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CHENH LECH TV GIA HOI DOAI THUC
DA PHUONG VATV GIA THUC DA PHUCNG
CAN BANG CUA VIET NAM

& TS. Ha Thi Thiéu Daova ThS. Pham Thi Tuyét Trinh *

1. Dat vin dé

Ty gia thyc can bing (EREER)
13 mdt trong nhing bién s¢
kinh t€ vi md quan trong trong
nén kinh t€ md vi né duge dinh
nghia 13 thuéc do din dén sy dat
dugc déng thoi cia can bing
bén trong va bén ngoai. IMF
khuyé&n céo cac nén kinh 1& nén
git cho ty gi4 héi do4i thuc da
phuong thyc 1& (REER) gan vai
ty gia thyc can bing (EREER)
dé dat duoc can bang ddi noi
va d6i ngoai cba nén kinh 1€, Ty
gia hoi doai thyc bi dinh gia cao
hay thap déu khéng 16t cho can
bing chung cua nén kinh t€. Ty
gia hdi doai thic bi dinh gia cao
sé gidm suc canh tranh cda hang
ndi dia va gidm vi th€ dgi ngoai
(vi dy lam can can thuong mai
mat can déi). Nguge lai, ty gia
héi doai thyc bi dinh gia thap sé
gay ra lam phat vi tang gia hang
nhap khdu sé lam tang chl s6 gia
tiéu dong.

DE danh gia muc chénh léch
cUa ty gid hdi doai thuc so vdi
cin bing phai thuc hién cac
budc: (i) tinh ty gia hai doai thyc
da phuong; (ii) usc lugng phuong
trinh can bing dai han cla ty
gia h&i doai thyc da phuong; (iii)
tinh toan ty gia hdi dodi thyc da
phuong céan bang; (iv) xac dinh

* Truting Dai hoc Ngan hang YP.HCM

cheénh léch ty gid héi dodi thyc
da phuong can bang va ty gia héi
doai thyc.

Nghién ciu ndy cong thyc hién
cac budc trén nhdm: (i) xac dinh
cic nhan 18 tac dong dén ty gia
thuc da phuong cia Viét Nam
trong ngdn va dai han; (i) xem
xét dién bién cda ty gia thyc da
phuong can bing trong dai han;
va (iti) xac dinh chénh léch cda
ty gia héi doai thyc da phuong so
V&I mic can bang dai han,

2.y st 1y thuyét

2.1 Céc bién 6’ kinh t& vi mé
tac dgng dén ty gid thuc

Ty gia héi doai thuc da phuong
chiu tic dong bdi céc bién sd
kinh t& vi mé co ban dai dién cho
chinh sach tai khoa, chinh sach
uén ¢, chinh sach ngoai thuong
va bao gém cac bién:

(1) b6 md nén
(OPEN) (+/-)

D6 md nén kinh té dugc st dung
1am bién dai dién cho chinh sach
ngoar thuong, dugc tinh bing ty
|& 16ng kim ngach xudt nhap
khdu so v&i GDP. Chinh sach
ngoai thuang cang theo huang
do héa, thi d6 md cla nén kinh
1€ cang lon. Edwards (1994) va
Elbadawi (1994) chl ra rang khi
ngoai thuang dugc tu do hoa, tiéu
dung hang nhap khau sé tré nén
ré hon trong tong lai, lam nguoi

kinh 1€

tiéu dung trong nuéic c6 xu huang
thay th€ hang phi ngoai thuong
(non-tradables) sang hang ngoai
thuong (tradables), theo do, 1am
c4n can thugng mai xdu di. Ké&
qud 13 W do héa ngoai thuong
tang sé 1am tang ty gia thyc
(trong bai viét ndy, ty gia hdi doai
dugc yét theo gia ctia mét don vi
ngoai 1& dudc quy déi thanh néi
1é). Tuy nhién, mot s nha nghién
ctu Jai cho riing dé md nén kinh
1€ tang sé din dén gidm ty gia
thuc.  Connolly va
(1995) ly gidi trong trudng hop
dd md nén kinh (€ tang do giam
thué xudt khau thi REER sé gidm.
Fernandez (2006) va Miyajima
(2007) cang cho ring trong
truding hop do md nén kinh 1€
tang lén dugc gidi thich bdi tang
trudng kinh 1€ (economic growth)
do tang hoat dong ngoai thuong
va it phy thuge vao co ché bio hd
cang nbu tai khodn ddi ngoar bi
méo mo, thi ty gid thuc sé giam.
Nhu vy, tic dong clia do md nén
kinh (& dén ty gia thuc co thé la
cuing chiéu hoac trai chidu.

(2) Diéu kién thuong mai
(terms of trade- TOT) (+/-)

Diéu kién thuong mai cia mét
nugc duoc dinh nghia la ty s6 cda
chi s& gia xudt khau so vai chi s6
gia nhap khiu. Bién s& nay duoc
dung dé dai dién cho tic déng cda

Devereux
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Viéc xem xét chinh sdch ty gid phdi dat

e, ]

trong téng thé chinh sdch cia

Chinh pha v 181 han cd 1 Vit Nam dua ty qid héi dodr thuc vé gid tr caa né

moi trudng kinh t¢ quiic 1 dén
hoat déng ngoar thuang cia mdt
quéc gia. Theo Edwards (1988),
Edwards va Wijnbergen (1987),
tac dong cda TOT dén REER
phy thudc vao tac dong caa hiéu
Ung thay thé (substitution effect)
va hiéu dng thu nhap (income
effect). Hiéu dng thu nhgp: khi
thu nhdp tang, TOT 13ng lam tang
chu doi vdi hang hoa. V1 gia hang
ngoai thuong chiu tac dong hdi
gia thé gigi, gia hang phi ngoai
thuang sé tang 1en tuong, dng theo
muc 1ang cda thu nhip. Nhir do,
can can thuong mai ¢di thi¢n,
REER giam. Hi¢u Ung thay thé:
TOT tang lam giam xudt khiu do
hang xudt khidu trong nuic 1
nén dit hon, San xudl Irong nuc
¢ chuyén sang hang phi nposi
am gia cdc mail hang
nay gidm xubng tudng tng. Can
can thuong mai theo do xdu di,
REER tang. Nhu vay, toy thuje
vao di lan 1ac dong ¢da hi¢u dng

thueng,

béng cdch kiém sodt t8t lam phdt
thu nhdp va hi¢u dng thay th¢ ma
ty gid thyc sé gidm (tac dong coa
hiéu dng thu nhap 16n han 1
déng cia hicu (dng thay thé) hay
tang (t4c dong cla hiéu Ung thu
nhap nhé hon 1ic dong it hi¢u
Ung thay thé) khi TOT tang.

(3) Chi tiéu chinh
(GOVEX) (+/-)

Chi tiéu chinh phd (GOVEX)
dugc tinh bang ty 1@ tong chi tiéu
chinh pha so véi GDP, chi ticu
nay dai dién cho chinh sach i
khoa cGa chinh phi. Mai quan
hé pitta GOVEX va REER duge
Frenkel vi Razin (1996) phantich
hoan chinh. Theo do, GOVEX tac
dong dén uéu dung W nhin va
REER thong gua 2 hudng: (i) Néu
chi chinh phd bao gom phin lan
la hang hoa phi ngoai thuong,
GOVEX 1ang s¢ lam 13ng ap Iyc
caundi dia, gia ting gia wong déi
cta hang hoa phi ngoai thuong
din dén gidm REER. Theo hudng
nay, Lic dong coa GOVEX dén

phi
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tiéu ding tu nhan va REER phy
thudc vao dac diém clia ham
hiu dyng; (ii) Néu phén lén chi
tiéu chinh phu 13 hang héa ngoai
thuong, GOVEX tang sé 1am cén
can thuong mai xdu di, REER
tang. Vi vdy, khé dy doan hutng
tac dong cia GOVEX Ién REER
(Ting, 2009).

(4) Chénh lech nang I sin

xudt (PROD) (+)
Hiéu ung Balassa - Samuelson
(Balassa, 1964;  Samuelson,

1964) chi ra rang nang lyc «in
xult trong nudc duoc 19p trung
v30 khu wiic sdn xut hang héa
ngoai thuang va khu vyc sdn xudt
hang héa phi ngoai thuang. Néu
n3ng e <an xudt & khu e sdn
xudt hang hda ngoai thuong tang
nhanh han (so v6i cic nudc déi
tdc ngoai thuong), REER sé tang
(Feyzioglu, 1997).

Nghién clu cia Dibooglu va
Kuntan (2001, Choudhi va Khan
(2004) da b8 sung cic bing
ching thyc nghiém cho thdy
chénh léch nang lyc sdn xuft
13 mét nhin 18 quan trong xdc
dinh REER. Tuy nhién, cang b
nhiéu nghién ctu két luan khong
16n 1ai m3i quan hé nay (ching
han Chinn v3 Johnston, 1999;
Fitzgeral, 2003). Sy khac biét
nay la do cach cac nha nghién
cu do ludng nang luc sin xust
& cac quic gia khac nhau (Lee
va Tang, 2003). Thong thudng,
nang Iyc san xual cta mét nén
kinh € dugc tinh  nang e
sdn xudt cia mdr khu wuc trong
nén kinh 1€ hay ty l& GDP so
vdi 16ng lao déng coa méi khu
wifc. Tuy nhién, do cac loai I
lieu nay thuang kho thu thap:
Drine va Rault (2001), Goh va
Kim (2006), Yang va cac tac gd



(2007) da sit dyng thu nhap binh
quin ddu ngudi dé thay thé,

(5) Tin dung ndi dja (DC) (-)

Tac dong cla chinh sach tién
té dén ty gia thyc dugc dai dién
bang DC. DC ting khi ngan hang
trung uong (NHTW) thyc hién
chinh séch tién 1& md réng, din
dén cung tién trong nén kinh (&
tang, gdy ap lyc lén gia trong
nuic (thuding 12 cdc mat hang phi
ngoai thuong), 1am tang gi4 hang
héa phi ngoai thuong lam REER
gidm. Do v@y, DC dugc ky vong
tac dong nguac chibu véi REER.

(6) Tai sdn c6 ngoai 16 rong
(NFA) (-}

Tai sdn c6 ngoai 1& rdng (NFA)
bao gbm gia trj tinh bang déng
bdn té cda (i) dy trd quéic 1€ chinh
thdc rong (bén tai san c6 bao gdm
vang, ngoai 18, vi thé dy trir quéc
gia tai IMF, SDRs); & bén tai sin
ng bao gém cac khodn ng ngdn
han cba cac NHTW nugc ngoai
(tién gUi clia cac ngan hang nudc
ngodi, cac giao dich hoan déi,
cac khodn thiu chi va mét s&
khodn ng nudc ngoai trung va dai
han, vi dy viéc st dung tin dung
IMF clia quéc gia); (ii) cac tai sdn
¢ va (ai sdn ng ngoai té khac ca
NHTW ma khéng bao gém trong
dinh nghia vé dy trt chinh thitc.

Vé nguyén tic, phén thay déi
trong tai san cé ngoai té rong du
|8y tU can d6i tién & hay 13y w
cé4c cau phan cla cén can thanh
to4n déu phai bling nhau. Do vay,
trén can ddi tién 1¢ ANFA = AM2
- ADC; trén céan can thanh 104n,
ACAB + AKI + ARES = 0; ANFA
= -ARES' nén ANFA = ACAB + A
KI. Tac dong cia 1ai sdn c6 ngoai
t@ rong 1én REER dugc xem xét ti
hai goc dd. Theo quan diém can
can thanh toan, tinh trang tham

hut hojc bi€n dbng theo chiéu
huéng gidm clia cén can vang lai
can phai dudc 13i trg tf céc nha
ddu tv nube ngodi. Trong truding
hgp chénh léch giita 13i sudt trong
nubc va lai suft trén thi tridng
qubc t€ 1a khéng déi, dé dugc
13i trg, Wc NFA gidm, ty gi4 phai
tang dé 1am gia tang lgi nhudn,
thu hit c4c nha diu tu. Vi vay, sy
tidng 1&n cba NFA thudng tac dong
1am gidm REER va ngugc lai.

2.2 Céc mé hinh nghién aiu
vé ty gis h6i dodi thyc cin bing
trén thé gidi

Trong c&c mb hinh ty gia thyc
cin bing, m8 hinh clia Edward
(1988) dugc xem 13 mé hinh dién
hinh duge su dung rong rai dé
udc hugng ty gia thyc can bing
cta cic nén kinh 1& dang phat
trién. Theo md hinh cla Edward
(1988), ty gia thyc can bing dugc
dinh nghia 13 gi4 tuong déi cla
hang héa ngoai thuong va phi
ngoai thuong, c6 khd ning cing
loc ddm bdo can bing bén trong
va can bing bén ngoai cia nén
kinh t€ c6 sy luu chuyén vén.
Theo dé6, trong dai han, Edward
(1988) cho rling ty gia thyc can
béng chiu dnh hudng cla cac
bién 8 kinh t€ nén ting nhu:
diéu kién thuong mai (terms of
trade - TOT), do md cla nén kinh
1€ (the openness of the economy
- OPEN), chi tiéu cong (public
expenditure - GOVEX), phat trién
cdng nghé (technical progress -
PROD) va luu chuyén vén (capital
flows - CAPINF). Md hinh co
dang nhu sau:

REER= f (TOT, OPEN, GOVEX,
PROD, CAPINF) ()

Khi tUng dyng m6 hinh (*) vao
udc lugng ty gia hdi doai thyc
can bing cla mdt nén kinh t&
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dang phét trién, cic nha nghién
citu thudng st dung ding md
hinh g8c voi 5 bién gidi thich,
ching han nhu Cottani (1990),
Krumm (1993), Elbadawi (1994),
Chinn (1998), Hinkle va Montiel
(1999), Lin (2002), Goh va Kim
(2006). Bé&n canh d6, nhiéu nha
nghién cdu da mé& réng md hinh
(*) theo huéing thay thé bién hodc
dua thém bién gidi thich vao
ma hinh, dién hinh 13 m8 hinh
cGa Elbadawi (1998) va Montie!
(1999). Elbadawi (1998) da them
céc nhan 18 quan trong trong can
can vang lai v cén can vBn cda
cac nudc dang phat trién vao md
hinh (*), bao gdm: hd trg phat
rién chinh thic (ODA), dy trid
quBc 1€ (international reserve -
RESV), ddu tu nudc ngoai rong
(net foreign capital inflows

NKI), thu nhap nudc ngoai rong
(net foreign income - NFI). Trong
khi do. Montiel (1999) phan chia
cac bién s6 nén tang c6 tac déng
dai han dén bién dong cda ty
gia héi doai thyc thanh 4 nhém,
bao gdm: (i) chinh sach tai khéa
{dugc dai dién bdi chi tiéu chinh
phd); (i) chinh sach ngoai thuong
(dugc dai dién bdi trg c3p xuat
khiu - export subsidies - EXSUB);
(iii) nhan 18 cung ndi dia (domestic
supply side factors) (dugc dai
dién bdi nang lvc san xudl) va
(iv) mdi trudng kinh 1& qudc t&
(duge dai dién bdi diéu kién
thudng mai hoac luu chuyén van).
Theo do, thy thugc vao tinh hinh
cy thé cia mdi nén kinh t&€ ma
bi€n dai dién cia mdi nhom co
thé dugc Iya chon. Nhu vay, mo
hinh md rong cho phép thay duge
cu thé nhing nhan t§ dnh hudng
dén ty gia hai dodi thyc can bing
cda mot nén kinh t& dang phat
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tri€n (Noor vd Mochammed, 2009).

Céc nghién cdu thyc nghiém trong nhflng nam gin day v8 ty gi4 héi doéi thyc cAn bling d3 dng dyng khs
nhidu quan diém mé rdng mé hinh g6c clia Edwards (1988). Nghién ciu cda Zulfigar va Adil (2005) dx
dua thém bién dAu tu thyc (real investment - RIGOP), kidu h6i (worker’s remittances - REMG) dé do ludng
ty gi& hi doai thyc can bing cia Pakistan. Ly do 13 v ddu 1 va kidu h6t 12 mot trong nhang nguyén nhin
quan trong din dén tham hut c4n can vang lai cda Pakistan. M6 hinh clia Plamen va Elena (2007) nghién
clu cho trudng hgp Gana thay thé bién chi tiéu chinh phii bing can can tai khéa (financial balance - F8Y),
Iuu chuyén v6n bAng 1ai sdn c6 ngoai t¢ rdng clia hé thdng ngan hang ngoai thuang (net foreign assets of
banking system - NFAB). Nghién cu ty gis h6i dodi thyc can bing ctia Trung Quéc (Ting, 2009), cing d3
dua bién 58 cung tién rdng (M2) vdo md hinh dai dién cho chinh sich tién té va logi bd bién luu chuyén
vén. Mo hinh ty gi4 h6i dodi thyc can bing clia Jamaica (James, 2010) da thém bi&n chénh léch 13i sufi
thyc dai dién cho tic dong cia thuy@i ngang gi4 |3i sudt (IRD), va ng chinh phd (NGD) dai dién cho phin
b i ro phét sinh khi diéu chinh trang thai ngoai héi.

Tit db cho thdy, 1y gia thyc can bing duoc phin 16n csc nha nghién cu thifa nhan 13 c6 thé gidi thich
bdi cac bién s6 kinh t€ vi md co ban. Tuy nhién, khdng c6 mét mé hinh chudn cho 13t ¢ moi nén kinh 1§
dang phét irién khi muBn uGc lugng Ly gid thuc cdn bing. Ty thudc vao tinh hinh cu thé coa mbi nubc ma
cac bién gidi thich c6 thé dugc thay th¢, dugc thém vao, bi loai bé dé dat d&n mét md hinh t6i wu ¢6 thé
gidi thich nhiéu nhdt cho bién déng cua ty gia thuc. Cdc mé hinh nhém tac gid da nghién ctu duge tém
14 trong bang 1.

Bang 1. M6 hinh ty gid thyc cin b.)ng cda mft s6 nha nghién ciu

Tecghh Nem Nuée 4p dyng ! M& hinh-
Edwards 1988 | Chcnudcdangphstiién REER = (TOT, OPEN, GOVEX, PROD, CAPINF)
Elbadawi _ 1998 | Cenudcdangphstiién | REER = (TOT, OPEN, GOVEX, PROD, ODA, RESV, NKI, NFT)
[ Montlel 1999 _ Cicnubcdangphstirién | " REER = (TOT, ' €
| zufqarvardn 2005 Pakistan
Plamen v Elena 2007 Gana : ! PEN, FBY. N
Ting 2009 Trung Quéc (TOT, OPEN, GOVEX, PROD, M2)
James 2010 Jamaica "7 " REER- (TOT.NFA PROD.NGD.IRDY

Neudgn: Téng hopr cua nhom 1ic glé

3. Xay dung m6 hinh ty gia hi dodi thuc da phuang c4n bing cho V181 Nam

3.1 M6 hinh cSc nhan 16'tic djng dén ty gis hoi dodi thyc da phuong

3.1.1 Cac nhan 16'14c dong trong ddi han

Dya vao ma hinh cia Edwards (19881, Elbadawi (1998), Montiel (1999) va phan tich cac bi€n s3 kinh
1€ nén tdng cba Vigt Nam, nhom t3c gid xac dinh mé hinh cic nhan 16 tac dong dén ty gis thyc da phuong
cba Viet Nam vai ¢a¢ bién gidi thich (bing 2) nhu sau:

LREER =, +f}, LOPEN +{3. TOT +§, GOVEX+} PROD+§ LDC,+} NFA +¢,(2)
Ghi cha: L- loganthm w nhicn cda cac bién
Bing 2. M6 14 bién giai thich si dung trong mé hinh

) - —_
o Téc ddng
Bién 35 N dung Céchtinh tokn/Chisé daididn  Yhotglan  kyveng Ngubn 18 ligu
. R (@énREER
| OPEN  Doménénkinhté  (XuStkhfu+ Nhipkhiu)/GOP | 2000(1)-20100)  +- | Xu8t khSu. nhip khu tu GSO, GOP t
| | d | |Bloomberg, o
TOT | Biéu kién thuong mar | Chi 50 gié xust khu/gid nhap khsu| 20002010 | +/- UNCTAD
GOVEX | Chitiéu chinh pha Téng chitiéu chinh phi/GDP | 20002010~ /- Téng chitiéu chinh pha
PROD  Nang luc san cudt GDP thuc/dan s6 ,2000(1)-2010(4) + _Tinh todn clia nhém tac gid
DC Tin dung noi dia Tin dung né1 dia/GOP 12000(1)-201003), - Tin dung nér dia tIFS _
NFA  [Taisan Co ngoa té rongi  Talsdn Congoalté rdng/GOP  2000(1)-2010(3) - [Tai 530 C6 ngoar t& '6@ WIFS

Nguon: Nhém tc gid

Trong m hinh 2), bién phy lhuo( 1y gia hoi dodi thyc da phuong hiéu dk"‘B dugc tinh theo phuong

phap trung binh hinh 56 hoc! vé 1é tién 18 (0a 17 quéc gia va ving lanh thd ¢é 16ng ty trong ngoai thuong
hai chiéu chiém dén 85 - 90% 16ng kim ngach xudt nhap khdu hang nam cta Viét Nam.

TOT, GOVEX. PROD la sé; lieu ndm. Chl s3 TOT clia ¢ac nudc so véi nam gdc 2000 (2000 = 100), dugc Hoi
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* . 1 .iBdng 3. Két qud udc lugng can bing dai han

He 38 ude lugng Tr| théng kd t Glétrip
C 6,154 15,386 0,000
LOPEN 0,293 4,900 0,000
LGOVEX 0529 3577 0,001
LDC -0,237 -8,491 0,000
LNFA -0,107 -3.863 0,000

Ghi cho: Cac bién ndy 13 chubi du liéu lun duong, phin phéi
lech phai, vi vy, nhém téc gid di gidm bér d leéch bing céch 18y
logarit; R*=0,84; R* hiéu chinh=0,82; F-stat=50,32, Prob=0,0000,

Mean Dependent var = 4,579, SD depedent var=0,0867, AIC

=-3,682; SBC=-3,4772, DW=1,4311

nghij Lién Higép Quéc vé Thuang
mai va Phat trién (UNCTAD -
United Nation Conference on
Trade and Development) cong
b6 hang nam trén website. D€
chuyén s& liéu nam sang sd liéu
quy, nhom tac gid sit dung ky
thuat chuyén theo phép néi suy
tuyén tinh (linear interpolation)
cla Eview. S& lidu chi tiéu chinh
phi dugc 13y W ngudn Ngan
hang Phat trién Chau A (ADB).

DE so sanh nang luc san xudt
cha Viél Nam véi cac déi tac
ngoai thuong, nghién clu tinh
toan chénh léch nidng lyc san
xudt. $6 liéu vé chénh léch ning
Iyc san xudt dugc tinh toan theo
cac budc. Budc tha nhét, tinh
GDP thyc = GDP danh nghia/
Chi s6 giam phat GDP. Budc th
hai, tinh thu nhap binh quéin
diu ngudi = GDP thuyc/dan s6.
Budc tha ba, quy déi thu nhap
binh quan diu ngudi ra USD
biing cach chia cho ty gia danh
nghia trung binh clia nam. Budc
thy t, tinh chénh léch nang lyc
san xuat bang cach I1dy thu nhap
thyc binh quan déu ngudi chia
cho trung binh thu nhap binh
quan ddu ngudi tinh theo nam
cla 17 d8i tac ngoai thuang.

Sau khi loai bd yéu t& mda va
kiém dinh tinh ding cda cac

Nguén: Nhém tic gid

chudi du liéu, véi dic diém cla
cac chudi thai gian sit dung cho
ubc lugng 13 cac chudi ding sai
phan bdc 1, I(1), ching t6i sd
dung phuong phap phan tich
ddng lien két 2 budc cua Engle-
Granger (1987) dé udc lugng 14c
déng dai han va ngdn han cda
céc bién s kinh 1& vi mé dén
ty gia thyc da phuong. Ké qud
udc lugng can bling dai han cudi
cung (sau khi da loai bd cac bién
khéng ¢6 y nghia) dugc trinh
bay trong bdng 3. Kiém dinh
phan du w két qud udc lugng
cting cho thiy phan du la chuéi
ding 1(0) 8 mic y nghia 1% (Tr|
théng ké ADF = -4,7107, gia r|
p =0,0004, tri bac bé = -3,5966).
Nhu vdy, gidfa REER va OPEN,
GOVEX, DC, NFA c6 t8n tai méi
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quan he déng lién két trong dai
han. Ngoai ra, két qué udc lugng
héi quy md hinh dai han trong
bing 3 cling vuot qua cac kiém
dinh chdn doan (diagnostic test)
trén phdn du, bao gém: kiém
dinh phan phéi chudn, phuong
sai thay dfi, y tuong quan va 6n
dinh.

Két qud u6c lugng trong bing
3 cho thdy, GOVEX c6 tac dong
manh nhdt dén REER, 1% tang
én c0a GOVEX lam REER
tang lén 0,92%. Tuong ty nhu
GOVEX, OPEN cing co tac
dong cing chiéu déi v6i REER,
nhung & mudc nhd han, 1% tang
len cGa OPEN 1dam REER tang
18n 0,29%. Trong khi do, DC va
NFA c6 tac dong ngugc chiéu
dén REER, 1% ting lén cla DC
va NFA |am REER gidm tJong
ung 12 0,23% va 0,1%.

That nhat, dd md nén kinh €
cta Viét Nam ngay cang tang,
dinh diém dat dugc vao quy 2
nam 2008, 1y lé nay 1én dén
250% nhung sau d6 gidm manh
va dén nay khodng 170%. Do
md nén kinh t& Viét Nam dat
duoc chii yéu do tang trudng
kinh t& manh mé kéo theo sy gia
tang hoat déng xudt nhap khau.
Tuy nhién, viéc gia tang dd mo

Hinh 1. D§ md nén kinh 1& giai doan 2000 - 2010

250

200 /\/\/\

150 MJ \/\,/\

100

050
oy
OgCI QOO TIOCOOOC T
gLuogIgTaIFIoIZREL
285535z 241%2 £2.:22%888
SRARARARAAR RASRAARRARAA

Nguon: Tinh toan t so héu IFS va Bloomberg
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nén kinh t& khéng phai do thay déi chinh sach ngoal thuang theo hubing ty do héa, gia tang tiéu dt‘mg.hAng
ngoai thuang. Trong ca cdu nhap khdu, vin chi y&u 12 u 1i¢u sin xust (bing 4), do vay, ty gia héi doéi thyc
tang khi dd md nén kinh t& ctia Viét Nam tang. (Xem Hinh 1)

Bing 4. Ty trong t ligu sin xust va hang tiéu ding trong tdng gi4 trj nhip khdu cda Vigt Nam qua

cdc nam (don vj tinh: %)

7 m B 2000 | 2001 | 2002 | 2003 | 2004 | 2008 | 2008 | 2007 | 2008 | 2008 | 53O
[ 7 eigpusdnuar 918 | 921 | 920 | 922 | 933 | 896 | 860 | 905 | 888 | 02| s00
| May e thiét b, dung cu,phuting | 308 | 305 | 29 | 318 | 288 | 253 | 246 | 208 | 280 | 293 | 2
“Nguyén, nhin, vat lib 632 | 616 | 623 | 606 | 045 | 644 | 634 | 619 | 609 | 609 | e08
Wangtuding | 62 | 79 | 79 | 18 | &7 | 82 | 18 | 14 | 728 | 93 | s |
Luong thuc 00 1760 |00 | o0 | o0 L 0o |00 |00 | j
Thyc phdm v | 0 | a5 | a4 A |30 [ 28 | 25 | a1 L
’Hlngyll o T 22 20 7 u; 6 13 1.2 1 15
“Hing khac B W 30 | e | 3| 29 | o, 3w | a7 [ a0
“Wangphiténey R e T T Ve T 34 | oS | 12
T T B ' Nguén: Téng cuc Théng ké
Hinh 2. Ty I¢ chi chinh phi so véi GDP Tha hai, chi tiéu chinh phi
032 e - \ing din v6i 18c db nhanh,
030 — g2 03 - chinh v vy, da c6 tac dong i
( 16n dén ty gia héi doai thyc. Tac
028 ¢ dong cha GOVEX len REER phy
026 - thudc vao ty trong hang ngoai
024 | thuong va hang phi ngoai thuong
0 | trong ¢o cdu chi cua chinh phi.
o Chi cOa ngan sach nha nubc
020 bao gém phan 16n 13 hang ngoai

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

Nyuon: IFS, Blovmberge va tinh toin «Ga nhom tac gid

thuong, GOVEX tang, cén can
thudng mai sé xdu di, REER tang
(VND gidm gia thyc). Trong co

cdu chitiéu coa Vigt Nam (bdng 5), nhém 1ac gid khong thé xac dinh chi tiéu cha chinh phi lech vé phia
hang ngoai thuong hay hang phi ngoar thuong. Tuy nhién, 1 mdi quan hé thudn gida tang chi tiéu chinh
phi va tang 1y gia hai doar thyc c6 thé suy ra co cau chi tiéu cla chinh phi tech vé phia hang ngoai thuong
nén khong thé phan tich thém. (Xem Hinh 2)

Linh vigc

Chitheo du 104n Qubc hdl { bao gém chited no gbe)

Chiddutu phitién
Chi thuang xuyén
. Chitrd no, vién 1o

Chibé sung quy du try (a1 chinh

Hb tu tai chinh cho doanh nghiép kinh doanh xang déu |

Chitinh gidn bién ché

Bang 5. Co cdu chi cia NSNN 2003 - 2010

2002 | 2003 | 2004 2005 ' 2006 2007 2008
100,0 ‘ 1000 | 1000 | 1000 ["1000 | 1000 | 1000
s | 129 | 09 | 300 | 07 | 2a | 264
630 N 528 L s04 | soa | s2s | sis | ss7
| 00 | a0 jvr;,g 7 154 ii Ts,z ISL 129
04 0.1 00 | | 00 0,1 00
°‘°,,,I 02 26 | 4, jf_L 35 a9
00 00 01 0,0 l 00 o1 | 00

*Nam 2010 tinh todn tif co cdu chi theo chic nang s6 héu quéc 1€
Ngu6n: BTC (2010), Cong khar NSNN S6'liéu Irong nuic va quéc 1€
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Thi? ba, nhing ndm qua, t8c dé tang quy mé tin dung tudng d6i cao,
dac bigt ndm 2007 va 2009 t6c dd ting cao gin gdp dbi so v6i nam
lién k& mét phin do thj truding ching khoén, thi trudng bt dong sin
thang hoa nam 2007 va géi kich thich kinh t&€ nam 2009 (bing 6).
Ngodi ra, t6c d tang trudng tin dung cdn déng lo & chd t6c d6 tang
kha 16n nhung t6c d6 tang trudng kinh t& ciing chl xoay quanh 6% /
nam. Diéu ndy dit ra vin dé v& hieu qui sif dyng v8n va gia tang rii
ro tfn dung do viée ndi 1dng tién t&. (Xem Hinh 3, bing 6)

Hinh 3. Dién bién NDC/GDP

o ——
s00 W""‘"“&&L
ff&?fffﬁﬁ_"é@?f%ﬁ

—*— NDC/GDP

Nguén: IFS, Bloomberge va tinh toan cia nhom 1ac gid

Bdng 6. Toc dj tang truong tin dung cia Vigt Nam qua céc ndm

HOAT DONG NGAN HANG TRUNG UONG [[+]

Néu xét quy md tin dyng so
véi GDP, chl trong vdng 6 nam
ty 18 tin dung so v6i GDP da
tang gdp hon hai I4n, W trén
40% lén wen 110% va téc do
ndy kha cao trong tuang quan so
sanh v6i véi cac nubc trong khu
vyc (hinh 4). K& qud ndy ciing
phit hgp v6i nghién cdu cla
Guo va Stepanyan (2011): tru6c
khing hodng 1997, cac nuoc
Philippines, Thai Lan, Malaysia
vd Han Quic c6 t8c do tang
trudng tin dung tuong dai; Viét
Nam, Indonesia va Trung Quéc
c6 8¢ do 1ang trudng tin dung

khodng 15-33%. Nhung sau
khong hodng, cac nubc Trung
Quéc, Malaysia, Phillipines,

Viét Nam déu mé réng tin dyng,

trong dé Viét Nam duy tri t3c do

nay & mdc kha cao trén 30%.
Thy ty, trong nhing nim gin

| 2003 [ 2004 [ 2008 [ 2006 | 2007 | 2008 [ 2009 |  day, cén can thanh toan cda Viét
‘ﬂndunqnong nuéc 3169 | 4352 5856 | 7303 | 10968 | 14007 | 20397 Nam bién dong manh. Djc biét
o I Soom [Fare | 1 tong ndm 2007 dong von FPI
Tin dung chinh phi 200 | 149 | 325 | 365 | 291 | 614 | 1704 §
Lysell ou | LB IO Lo tang dat bién; nam 2008,
Tindungchonénkinhté | 2967 | 4203 | 5531 | €938 | 1067.7 | 1339,3 | 1869,3 i can thanh 104
‘ T +————————+———{ thang du can can thanh toan
Tin dyng cho doanh nghitp shanuoe| 105.4 | 1429 ‘ 1813 | 2185 | 342 | 4138 | <’ gidm manh; nam 2009, tham
Tin dung cho khu vuckhdc | 1913 | 2774 | 3718 | 4753 1 7335 | 9255 | hut trén 8 ty USD va nam 2010,
e gy g g |72 | e | 247 | so2 J 27 | ass | tham hutirén 31y USD. Sy bién
1680 téng quy mo tin dung cia nén| OO ar: zs.i 196 | dong cta can c'én thanh toan
inh té (%) | | #7316 | B4 538 | 2 ” | kéo theo sy bién déng cla tai
Nguon: World Bank (2010) san co ngoai 1é rong (vi thay
Hinh 4. So sinh tang trudng tin dyng ngan hang so voi GDP
—_— = — S & — 2 S -
| AL ~
b
“wo
wm
Y
-
-«
“«0
n
L}
- 1967 - 2001 - 7 OR - 200
| P08 DAF CEC 84061 15 aimen! Rasaaran 8ad Ans ye &
Nguoén: Trich lai tif johanna Chua (2011)
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Hinh 5. Dién blén NFA va NFA/GDP

§ssssssssa
OO-A-.NN‘)(;)U&&
823838 8R8Y

fﬁ?fﬁfffffﬁfﬁ

—— if Mnodnoeul W tong —&- NFAGDP i

_ D — —— - — —
Ngulfn: IFS, Bloamberge vd tinh todn cia nhdm tic gii

Bang 7. Co ciu 1ang cung lién M2 (ty VND)
. 1 v en ) 1 L0

2000 2001 2002 ' 2003 2004 2008 2008 2007 2008 2009 2010*

= — . i . (ST
a2 80236 56899 49369 . 82082 121114 | 158306 | 232020 ' 414433 4
_ . —
ANFAZEMX(S) 425 38,5 -04 170 | 120 | 285 @7 18
— B —t—T— - = —
AND:!”“ 575 615 1004 830 880 [ 7ns 58,3 n2 932 1248 ma

"9 thang diu nam 2010
Ngudn: IFS vy tinh todn cda nhém tac gid

ddi trong dy 11t bing thay ddi trong 12i sdn c6 ngoai 1¢ rong). (Hinh 5) (Bang 7)

Ngoai 1l ndm 2002 va 2009, NFA gidm, cac nam cdn lai NFA tang trung binh 25%/n3m, déng gép
trung binh 27% 1rong tang trudng cung tién cba nén kinh 1& hang nam, NFA tang lam ty gis h&i dosi thuc
gidm. Muc gidm ty gia gay ra do tang NFA va gidm ty gid do tang tin dung ndi dia wang d6i twong déng
voi nhau vé quy mo.

3.1.2 Cac nhén 15'14c dfng trong ngdn han

Tu ket qud uéc luyng va kiém dinh & buoc 1, md hinh hiéu chinh sai s6 (ECM) cho phép phan tich tic
dng ngdn han cia cc bién doc Lap dén bién phy thuge REER. Mo hinh (2) dugc viét lai nhu sau:

DLREER, =, 42/:/)1;// ey E,\ DIGOTEX ‘2"’)”"

[©)]
. 2 CDNFA ¢ 0EC, 4 ¢,

(i chu p la buoc 1ré 16120, va EC - LREER - 6,15 - 0.29LOPEN — 0.92LGOVEX + 0,23LDC + 0,10LNFA.
Vi budic iré 16i wu 12 2 theo tiéu chudn Iya chon ctia AIC (Akaike Information Criterion), SC {Schwarz
Informalion Criterion) va HQ (Hannan-Quinn Information Criterion) (bang 8). Chiing 13i tién hanh uéc

luong mé hinh (3) vai p = 2, loai bo cac bién khang c6 y nghia, két qua cudi cung dugc trinh bay trong
bédng 9.
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Hinh 6. Bién s6'kinh 1€ vi mé sau khi di xit Iy lpc
bing Hodrick - Prescott (1984)

TR
£

@ o oz ® o oa o8 o1 08 o8 0

PR — Loren

% o @ o3 o e 04 07 04 0w 10 w 6 @ o o o o o m o 0

Erewmis €]
Ghi chii: HPTREND_: d xi7 Iy foc bing Hodrick - Prescolt
Ngubén: Tinh toan va vé ur dit lisu nghién cdu

[wa.ue — veal

Bing 8. Két qua lya chon budc tré 16i uu

Buéx tré Al s¢ HQ
0 . -8,6685 -8,4574 -8,5922
1 19,3947 -18.1280 -18.9367 |
2 -204647° -18,1425° 19,6251 |
3 i -20,3737 | -169959

* B e 167 uu Iia chon bor cac uéu chudn
Ngubn: Tinh todn cia nhém tdc gid 107 dit héu nghién cou

Bang 9. Ké1 qua udc lupng mé hinh ECM (3)
He 38 ubc lugng | DY Wch chubn

Théngkét = Glbtrip

| £ 07512 | 01477 |
| Doren) [ oase0 00797 |
|_OUOPEN, )} 00267 L _ 00RY: 1
| DUOPEN,) | 02517 00763 |
| oicovex 06913 | o37as__ |
|_DUGOVEX, ) 04853 01567

< -0,0059 0,0054

Ghi cha: R? = 0,62; RY higu chinh = 0,55, F_stal = 9,34 (Prob = 0,000), Mean
Dependent var = -0,00; 5D depedent var = 0,04,AIC = -4,0957;

SBC =-3,81; DW= 1.89

Ngutn: Tinh ton 1 dir iy nghién cou

Theo két qud udc lugng, trong ngdn han, DC va NFA khong o y
nghia thdng ké. Diéu nay cho thdy trong ngdn han, bién dnh huong
c6 y nghia dén REER khéng phai la tin dung néi dja va chénh léch
1ai sdn ¢ ngoar 1& rong. Tuy nhién, OPEN va GOVEX lai c6 tic dong
kha manh. OPEN tac déng manh, cuing chiéu lén REER khip =0, p
=1, nhung lai déi chiéu tac dong khi p = 2. GOVEX thi tac dong ral
manh, cung chiéu lan REER khi p = 0 va dGi chiéu tac dong khi p =

HOAT DONG NGAN HANG TRUNG UONG [+ ]

1. Bang 9 ciing cho thdy, sai s§
hiéu chinh EC c6 gia trj -0,75,
hé s§ ubc lugng nhd hon 1 cling
c8 thém cho tinh 8n dinh cta
mé hinh ubc Iugng dai han va
phan anh sy diu chinh hubng
vé& mic cin bing clia ty gia thuc
da phuong 12 kb4 cao. EC trong
ham REER ngdn han c6 ddu am
va c6 y nghia théng ké & mic
1% cho th8y néu tac dong cla
cac bi€n s8 kinh 1& nén tang ddy
REER tang (gidm) & quy nay thi
REER sé diéu chinh gidm (tang)
hung v& muc can bing khoing
75% & quy sau. Day 12 mic diéu
chinh khéa cao cua ty gia thyc
da phuong so v6i cac nudc dang
phat trién khac (Theo Edwards
(1989) va Elbadawi (1994), muc
diéu chinh vé can bing ca ty
gia thyc & cac nudc dang phat
trién trong khodng 40-45%) vi ty
gi4 va cac bién uén té rdt nhay
cam & cac nuac co thi truang
tién té chua hoan chinh va nhiéu
bién dong do dnh hudng tam
ly. Ngoai ra, két qud udc lugng
(trong bang 9) cling vuot qua cac
kiém d\nh chdn doan.

3.2 Ty gid h6i dodi thyc cén
bing cia Viét Nam

Dua vio két qud uéc lugng can
bing dai han (Bang 3), chang t6i
tinh t0an ty gia thyc can bling
EREER cla Viét Nam theo cac
budc sau:

Busc 1: S dung bd loc
Hodrick - Prescott (1984) loai bo
bién dong ngdn han clia 4 chudi
OPEN, GOVEX, DC, NFA (dudgi
dang logarithm ca s3 ty nhién).
Théng s6 lam nhdn (smoothing
parameter) dugc lya chon la 50
(John, 2003). Chang toi thu duoc
cac dudng biéu dién bién dong
cUa cac yéu 18 kinh 1€ nén ting
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Hinh 7. Dién bién cia REER so vél EREER

120 00 —ARER SRR

100.00 T s.00%

AR L

YR R P A W AU WA R, . 5o P

s0 | AN \\/ V.- 0.00%

-2.00%

4000 -4.00%

2000 [~ -- - 1 eo0ss

000 | v vvn st h i e i Vel +8.00%

LTI

——ERER (truc k) ——REER (truc ki) —— Chanh lich (truc phid)
Ngudn: Tinh todn 1 dd litu nghién ciu

trong dai han dugc mo ta trong hinh 6.

Bubc 2: Sif dung c4c hé s8 uic lugng trong md hinh can bing dai
han, bao gdm c hé s6 chan (constant) va cac s6 liéu thu th3p dugc
cla cac bién s6 sau khi da loc Hodrick - Prescott dé tinh EREER dui
dang logarithm co s8 ty nhién,

Bu6c 3: Chuyén EREER dudi dang logarithm co s6 ty nhién sang
dang s6 tuyét d6i bang ham @exp cla excel. Chénh léch REER va
EREER dugc biéu dién trong hinh 7.

Dva vio muc chénh léch cua ty gia hdi doai thyc khdi ty gia héi
doéi thyc can béing, nghién ciu chia thanh 3 giai doan: quy 1/2000
- quy 4/2002, quy 4/2002 - quy 2/2008 va quy 1/2008 - quy 3/2010.

Trong giai doan ddu, REER nhd hon EREER, giai doan 2 REER 16n
han EREER va giai doan 3, mic chénh léch bién dong nhanh va ddi
chiéu lién tyc. Trong hinh 7, do léch am thé hién gia tr cla REER
thap hon EREER va ngugc lai, hay VND bi danh gis cao so véi gié tri
can bing. Nhin chung, gid trj cla REER xoay quanh EREER v theo
xu hung EREER gidm gi& tr| dén trong giai doan nghién ciu. Nam
2010, gia tr| cia REER thip hon gi tr) EREER khodng 2% cho thdy
REER dé xoay xung quanh gid tr can bang va (t hay nhiéu cang phan
anh dugc cac yéu 18 kinh 1€ vi mb nén tang.

DE danh gia cic nhan 16 dbng gop vao thay ddi cia REER, nhom
tac gid phan tich do léch (deviation).

Bang 10. Dong gdp caa cdc nhin 16 nén ting vao REER
[ | 200001.200204 | 200204-2008Q1 2008Q1-2010Q3

Tde dgng ‘ Déng gép ‘ Tdcdéng | Déng gép | Ydcdgng | Déng gép
| enREER | (%) | lénREER (%} lén REER (%)
REERthaydéi | 004 X 0,08
—— — —— — -
P! 2 5, ,

LOPEN | 062 | 144620 | 039 3395 002 2675
LGOVEX | 008 | 18930 | -0.10 85.97 003 | 4017
LNDC 019 43840 | 024 208,58 007 87,72
LNFA | 023 52940 | 0.9 16199 0,06 7172
Khong gidi thich duac [ 1a9.00 -26,00 17.00
[ Téngcong | 10000 | 100,00 100.00

Ghi chuz VND én gid (-)/ Xuong gid (+)
Nguon: Tinh toan cga nhdm tic gid
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Bién dong REER mang diu
duong thé hién sy xubng gi cla
VND va bién dong am thé hién
sy 18n gia ctia VND.

Bang 10 cho thy sy xubng gi4
cla VND trong giai doan nay
chii y&u 13 do 30 md nén kinh (€,
Tac dong cta bién s§ ndy 14n &
hoan todn t4c ddng cla chi tidu
chinh phd, tin dung ndi dja va
tai sdn c6 ngoai 1& rdng. Ngodi
ra, néu nhin I cach tinh toén,
REER tang trong giai doan ndy
cdn nhd vio ty lé lam phét thdp.

Trong giai doan 2, thay dfi
trong REER chuyén 1 duong
sang dm 1hé hién VND trong
tudng quan so sanh v6i cac ddi
t4c ngoar thuang chinh da bj
danh giad cao so v6i giai doan
wubc. DO md ngoai thuong cing
tac dong kha I6n lén REER, wy
nhién, tac dong 8ng hop cia
c&c bién chi tiéu chinh phd, tin
dung ndi dja va 1ai san cb ngoai
18 rdng c6 dnh hudng nhidu hon
dén sy thay déi cua REER. Gia
tr; ca VND so voi nam 2000
bt ddu bj tén gi4 1 thei diém
cuBi ndm 2005 din dén cheénh
l&ch I6n gida REER va EREER.
Xem xét bién dong cia ty gia
hdi doai danh nghia va ty fé lam
phat, nghién cdu cho thdy trong
khodng thdi gian nay, ty gia héi
dodi danh nghia da tang khi
nhanh, tuy nhién, khong du dé
bu ddp lam phat nén ty gid hoi
doai thyc gidm.

Dao dbng trong chénh léch
REER va EREER trong giai doan
ba bi€n dong lién tyc khong 6
xu huéng am hay duong. Tuy
nhién, tinh toan trong bang 10
cho thdy REER da tang gia 0,08
ma nguyén nhan phan I6n 13 do



tin dung ndi dja va chi tiéu chinh
pha.

Hién tai, REER dang th&p hon
EREER, theo nghién ciu cla
ADB (Jongwanich, 2009) sé tac
dong 1am gidm xudt khdu.

Chénh léch gida REER va
EREER con la mft trong nhing
diu hiéu canh bso nguy co mdt
nudc c6 thé bj tdn cong tién 18
din dén khing hodng. Nghién
ciu clia ADB (Jongwanich, 2009)
trén cic nén kinh 1€ Déng A chi
ra rang, trubc khing hodng nam
1997, phin 16n REER cla cic
nudc Dong A déu léch am so véi
EREER (déng tién bj dinh gi4
cao) va nhing nudc c6 muc lech
16n 12 nhing nubc bi tdn céng
tién t& manh nhét. Néu nhy mic
léch cua Indonesia tru6c nam
1997 12 20% thi & Thai Lan chl
13 15%, Malaysia 1a 10% va Han
Qudc chl khodng 7%. Chénh
léch ctia Viét Nam cung khodng
7% v dao dong déi chiéu kha
nhanh. Diéu nay cing ggi ra mot
cau hdi: Van dé dang quan tdm &
day la mdc dg léch bao nhiéu la
dang canh bao cho mét cuge tdn
cang tién 182 Cau hai ndy ddi hdi
phdi c6 mot nghién citu sau hon
nhung bi€n dong kha nhanh cla
chénh léch gia REER va EREER
gdy ra sif khong 8n dinh vé tinh
hinh kinh t& vi mé clta Viét Nam.

4. Két luan va gai y chinh sach

Thit nhat, ty gia hdi doai thyc
ctia Viét Nam da bi danh gia cao
0 vOi cac ddi tac ngoai thuong
chinh trong tuang quan véi thoi
diém gbc coa giai doan nghién
clu, ndm 2000; cho thdy sdc
canh tranh cGa hang héa Viét
Nam so v6i cac d6i tac ngoai
thuong chinh ngay cang gidm.
Dién bi€n nay cang lam cho muc
liéu cén bing can can thuong mai

bling céch dfy manh xuft khdu
cang kho dugc thyc hién,

V& 1y thuy&t, viéc ci thién can
can thuong mai bing cich tang
ty gi4 héi dodi thyc, c6 thé duoc
thyc hién bing cich diu chinh
13ng ty gia héi doai danh nghia
thong qua can thiép vao thj trudng
ngoai t& lién ngan hang hodc
kiém so4t lam phat & muc thdp
so vbi cac déi tac ngoai thuong.
Theo chang t8i, hudng diéu chinh
bing cich tang ty gia héi doai
danh nghia khdng nén qua hd hai
4p dung vi: (i) Can can thuang
mai chl duge cdi thién mét thai
gian sau khi &p dyng diéu chinh
ty gi4, chi khdng gidm ngay. Diéu
ndy da dugc gidj thich théng qua
hiéu Ung wyén | vé tic dong cia
hiéu ung gia cd va hiéu dng khéi
ligng 1én can can thuong ma,
dugc thé hién trong cic nghién
ctu thyc nghiém § céc qubc gia
Dong Nam A khéc vé tac dong
tré cla thay déi ty gia dén xuat
khau, nhap khadu va méi quan hé
nay clia Viét Nam cing da dugc
ching minh trong cic nghién clu
ca tac gid Phan Thanh Hoan va
Nguyén Dang Hao (2007), Pham
Thy Tuyét Trinh (2011); Nguyén
Hou Tusn (2011); (i) chinh sach
ty gia dugc van dung trong trudng
hop Viét Nam thudng tuong ddi
nhay cdm vé mat tam Iy nén dé&
gay nhiing bién dong khéng dang
c6 hodc nhung tac dong ngoai dy
kién hoac tac déng ngugc. Do
do, viec xem xét chinh sach ty
gia phdi dugc dat trong mot 16ng
thé chinh séch ciia Chinh phi
va cach ot hon cd 1a Viet Nam
dua ty gia héi doai thyc vé gia try
clia n6 bing cach kiém soat tét
lam phat. Huaing diéu chinh bing
cach gidm lam phat sé kha thi
hon vi trén thyc t€ day la van dé
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c4p béch va c6 tac dong l6n d6i
v6i ddi sing kinh 1€ - xa hi cha
Viét Nam. Hon nda, so véi cic
d6i t4c ngoai thuang chinh lam
phét clia Viét Nam hién & mdc
khé cao.

Thut hai, k&t qud ubc lugng cling
cho thdy, trong dai han, cac nhan
16 tac dong dén ty gia thyc bao
gdm: do md nén kinh 1€, chi tieu
ctia chinh phu, tin dung ndi dia
va ai sdn c6 ngoai té rong. Xét
vé muc dd tac dong va hubing tac
déng: chi tiéu chinh pht va db
md nén kinh & c6 tac déng manh
nhét va c6 xu hudng 1am tang ty
gia h6i doai thyc, gidm gié trj ndi
1€. Tin dyng néi dja va 1ai sdn c6
ngoai té rong 14n Iugt c6 tac dong
gidm din va ngugc chidu vai ty
8i4 héi doai thyc (ting g1 trj nji
18). Xél vé kha nang diéu chinh
chinh sach dé thay déi: D6 md
nén kinh € kho kiém soét vi xudt
khiu chiu dnh hudng rst 16n
mai trudng kinh & qudc t&; tai san
c6 ngoai té rong kho kiém soat vi
phai diéu chinh cac bo phan cdu
thanh can can thanh toan nhu
xudt nhap khau, chuyén giao mét
chiéu, ddng v6n vao, dic biét 1a
dong von gian Liép.. va tuy thubc
vao Wong tac gida nén kinh 1€ vai
phan con lai cla thé gigi. Ngugc
lai, tin dung ndi t& c6 thé kiém
504t théng qua chinh sach tién
18, quy md va co cdu chi tiéu
ctia chinh phd ¢ thé diéu chinh
théng qua chinh sach tai khoa.

Thi ba, trong ngdn han cac
nhin 18 gidi thich cho ty gia thyc
bao gbm do md nén kinh 1€ va
chi tiéu cda chinh phi. Téc d
diéu chinh vé can bing clia ty gia
thyc ciing rdt nhanh, phi hop véi
mat thi truding tién 18 va ngoai hai
by tac dong manh bdi yéu 18 tam
ly thuang thay & cac nudc dang
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phat trién.

Tha tu, ty gid h6i doai thyc cla
Viét Nam da bj danh gi4 cao so
Vi ty gi4 h6i doai thye can bing.
Ty gi4 h6i dosi thyc bi dénh gia
cao c6 nguyén nhan 1 lam phat
cao. Phan tich sau hon cic bi€n
s6 vi m tic dong dén REER trong
giai doan 2000 - 2010, nghién
clu nhin thdy REER bj danh gid
cao 12 do tac ddng cia tin dyng
ndi dia va 1ai sdn c6 ngoai 1@ rong.

Thi ndm, bién dong lién tyc ca
ty gié thyc trong 3 nam cudi cla
giai doan nghién ctu 1a do sy bi€n
déng manh cia tin dung ndi dia
va d6 md nén kinh 1&

Thi sdu, Viél Nam da c6 nhang
diéu chinh dé gidm b chénh
léch giga 1y gis héi dodi thyc va
ty gid héi dosi thyc cin bing.
Bén quy 4/2010, chénh léch gida
REER va EREER da gidm xufng
con tén 2%. Tuy nhién, chua c6
bing ching cho thiy chénh lgch
nay la bén vimng.

'D6i vbi csc quéc gia, dy tny
quéc 1€ chinh thdc rdng chl gém
dy 1 quéc 1€ chinh thdc rdng do
NHTW ndm gid thi ANFA bing dy
tr7 quéc 1€ rong do NHTW ndm
gir ma khéng bdng NFA cia todn
hé théng ngan hang. D6i vbi cic
quéc gia ma vy thé ngoar 1§ rong
cla cdc ngan hdang thuong mai
chju sy kiém sodt hou hiéu coa
NHTW thi ARES bdng ANFA cia
10an hé thong ngén hang.

“REER, [T, RER,™

Trong do RER 14 ty gid hoi dodi
thifc cda dong nor 16 so vbi ngoai
1% va rh//rr tinh theo cong thuc
RER=[E=NER-Z, w  da
di¢n cho phan trong s6' gdn voi
dong tién i, 1 1a khodng thei giorm
" Taiéw tham khio
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