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TAG DONG QUA T? GlA THL/C iCl CAN CAN 
THaONG MAI: KINH NGHIEM QUOC TE 
VA BAI HOC CHO VIET NAM 
^r / i5 . D^ng Thj Huyin Anh 

Cai thidn can can thfldng 
mai la mot trong nhflng 
mgc tieu kinh te vT md, 

gdp phin gia tang dg trfl ngoai 
hoi dong thdi dam bao muc 
tieu tang trfldng kinh t l cua 
Vidt Nam. Tuy nhien, thdi gian 
qua, can can thfldng mai Vidt 
Nam lien tgc rdi vao trang thai 
thdm hgt, va tinh hlnh tham 
hut thfldng mgi cang trd ndn 
trim trpng trong mdt s l ndm 
gin ddy. Chinh vl vdy, tim kiem 
cac gidi phdp nhim cdi thi$n 
can can thfldng mai Vi$t Nam 
ngdy cdng trd ndn cin thilt 
trong dilu hdnh kinh t l vT md 
hidn nay. Bien ddng cua cdn 
cdn thfldng mai phg thuOc vdo 
rdt nhilu yeu to khac nhau bao 
gim hai nhdm: Thd nhat, dd Id 
nhdm ylu t i tac dOng tdi tfldng 
quan chit Ifldng hang hda xudt 
nhdp khIu: phu thudc vao ndng 
Ifle va trinh dd sdn xujt, cung 
nhflcdng tac marketing cua cac 

* Hoc vien Ngdn hdng 

doanh nghidp hogt ddng trong 
ITnh vfle xult nhdp khIu trong 
nflde. Thd hai, dd Id nhdm ylu 
t l tdc ddng tdi tfldng quan gid 
cd hang hda xult nhdp khau so 
vdi gid hang hda nflde ngodi, 
dflde th i hidn thdng qua t f gid 
thflc. 

Ve ly thuyet, ty gia thi/c 
phin anh ti/cfng quan gia ci 
hang hoa giOH cac qud'c gia khi 
quy vi ciing mgt ding tiin. 
Ngfldi ta cd the xdc djnh t f 
gid thflc gifla hai ding t i ln cua 
hai quIc gia, gpi la t f gia thgc 
song phfldng. Tf gid thflc song 
phfldng dfl(?c xdc djnh theo 
cdng thflc ph i bi ln nhit nhfl 
sau: Ê  = E.P*/ P 

Trong dd: 
Ê : Tf gid thflc song phfldng; 

P*: Mfle gid cd d nflde ngodi 
(tfnh bing ngogi t$); P: Mfle gid 
cd trong nflde (tfnh bing nOi 
ta. 

Nhfl v$y, EP* bilu di in mfle 
gia cd cija r l hdng hod nflde 
ngodi quy v l ndi t$, vd t f s l 
EP*/P th i hi$n sfl so sdnh gid 
ed hdng hod hai nflde khi quy 
v l cung mOt ding t i ln . Tfl dd, 

ed th i thiy t f gid thflc Id thfldc 
do diy du sfle egnh tranh eiia 
hdng hod trong nflde so vdi 
hdng hod nflde ngodi xdt trdn 
phfldng didn gid cd, va Id chl sl 
ein dflde quan tdm khi xem xet 
khd ndng xult khIu hdng hod 
eua eac nflde. 

Tf gid thflc cOng cd tb l dfl(?c 
xde djnh trong tfldng quan vdi 
nhilu ding t i ln quic gia khdc, 
gQi Id t f gid thflc da phfldng. 
REER. = NEER, x CPI.VCPI, 

Trong dd: 
REER;: Tf gid thfle da 

phfldng; NEER.: Tf gid danh 
nghTa trung blnh; CPl*': Chl sl 
gid tidu dung trung blnh eua tdt 
cd cdc ding ti ln trong r l ; CPI,: 
Ch? s l gid tidu dflng cCia quic gia 
cd ding nOi t^ tfnh tf gid thflt. 

Nhfl viy, d l edi thi$n edn edn 
thfldng mgi, bdn cgnh ede gidi 
phdp mang tfnh ddi hgn nhim 
ndng cao ndng Ifle sdn xuit 
vd canh tranh cija ede doanh 
nghicp tham gia vao hoat ddng 
xudt nhlp khiu ndi ridng va 
nin sdn xuit eiia Vidt Nam ndi 
ehung, Vi$t Nam cung ed thi 
t ip trung vao ede gidi phdp tdc 
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ddng tdi t f gid thflc nhim dilu 
chinh theo hfldng gidm gia 
thflc ding VND, xu hfldng ed 
ldi cho hang hda djeh vg xud't 
nhdp khd'u xet tren phfldng 
didn gid ea. 

Tren thflc t l , da ed nhilu 
qude gia thdnh edng trong vin 
d l di lu hdnh t f gid gdp phin 
eai thidn edn can thfldng mgi, 
va nghidn cflu kinh nghidm 
cua ho se dem Igi nhflng bdi 
hoe hflfl feh eho dilu hdnh t f 
gia eua Vidt Nam. Trong phgm 
vi bdi vilt, tde gid Ifla ehgn 
nghidn eflfl kinh nghidm cua 
hai quie gia ed nhilu net tfldng 
dong vdi Vidt Nam vd eung Id 
nhflng quIe gia dd dat dflge 
nhilu thanh tflfl trong hogt 
ddng xuat khiu, dd la Trung 
Quoe vd Thdi Lan. 

1 . Dien bien ty gia thut va tac 
dong cua ty gia thiJt tdi can can 
thudng mai Trung Quoc 

Trong nhflng nam vfla qua, 
nin kinh t i the gidi dflde ehflng 
kiln sfl Idn mgnh khdng ngflng 
eua Trung Quic mdt quIe gia 
din diu v l tang trfldng kinh t l 
cung nhfl boat ddng xuit khau. 
Theo IMF, Trung Quoe Id mdt 
quic gia cd cae ehfnh saeh 

Bieu 2: Dien biin NEER vi REER cua dong Nhan dan f f 
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kiim sodt tf gid bli dodi khd 
nghiem ngdt, mde dfl trong vdi 
ndm gin ddy, Trung QuIe da 
tuydn b l ehuyin sang eh i dd tf 
gid bli dodi thd nii ed dilu tilt, 
tuy nhidn, qude gia ndy vin ddt 
ra nhflng hgn ehd' trong van d l 
tha nii t f gid va ldp tfle cd ede 
bien phdp kiem sodt ty gid ngay 
khi ed nhflng biln ddng bat ldi. 
Chfnh vl vdy, ehfnh sdeh tf gid 
eua Trung quIe ehju anh hfldng 
rat Idn tfl van d l kiim sodt tf 
gid danh nghTa theo hfldng djnh 
gid thap dong CNY nham ndng 
eao nang Ifle egnh tranh thfldng 
mgi quIe t l eua hang hda Trung 
QuIe xet tren phfldng didn gid 
ea.(Bilu 2) 

Ngudn: Busines-in-asia.com 
v l biln ddng tf gid thfle 

dong CNY, ndm 1994, sau khi 
tid'n hdnh phd gid npi td din 
gin 50% tfl 1 USD = 5,8 CNY 
xulng 1 USD = 8,7 CNY, ding 
thdi lien tge duy tri ede bidn 
phdp kiem sodt ngogi bl i ehat 
ehe, ni i bdt Id ehfnh sdeh kit 
bl i keo ddi tdi 13 nam (tfl 1994 
den 2007), ty gid danh nghTa 
cua dong CNY tang mgnh, 
khien t f gid thfle tang ddng ke 
vd dgt mfle tren 100 tfl ndm 
1998. Dilu ndy ed nghTa Id 
ding CNY dflpe djnh gid thfle 
thip mdt edeh chu ddng thdng 
qua dilu ehinh tang t f gid danh 
nghTa. Chfnh sdeh ndy dem lai 
t b l egnh tranh trdn phfldng 

Biiu 3: Dien biin can can thuang mai Trung Quoc 
Balance of Trade (Billion USD) 
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Ngudn: Trading economics.com 
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didn gia ca cua hang hod Trung 
Quic tren thj trfldng t h i gidi, 
ddc bidt la thj trfldng Hoa Ky, 
do dong CNY chu ylu pha gid 
theo gia trj dong USD. VI vdy, 
edn can thfldng mgi eua Trung 
Quic bat diu dflpe edi thidn 
vd bat dau ehuyin tfl trgng thai 
thdm hut sang thdng dfl. 

Ding CNY luc diu dflpe gin 
khdng chfnh thfle, sau dd chfnh 
thfle vdo ding USD vd tl gid 
USD/CNY dd dflgie dilu chinh 
qua mdt s l l ln nhfl sau: 

Tfl nam 1995, tl gid USD/ 
CNY dflde dieu ehinh xud'ng 
8,28 (CNY Idn gia). 

Giai doan 1997 1999, 
thdi kf khung hodng tdi ehfnh 
tien td Ddng Nam A. Ding 
CNY tang gid nhe so vdi ede 
dong tien khde do bien dpng 
tang gia USD so vdi ede dong 
t i ln, dac biet la eac ding t i ln 
trong khu vfle Ddng Nam A. 
Xu hfldng tang gid dong CNY 
eham dflt vao gifla nam 1999, 
khi My rdi vao suy thodi, edng 
them anh hfldng eua vu khung 
bo 11/9/2001 khien dong USD 
giam gid, va ehfnh sdeh neo gia 
theo USD cua ding CNY khien 
Trung Quoc l iy lai dflpe Ipi the 
thfldng mai nhanh ehdng. Trong 
suit giai doan biln ddng that 
thfldng eua t f gid danh nghTa 
da bidn, tf gia thflc eung biln 
ddng eung ehilu. Tuy nhidn, 
du cd nhflng thdi di lm tdng gid 
thi t f gia thfle ding CNY vin 
gifl dflde d mfle eao va thfldng 
Idn hdn 100, ed nghTa la hang 
hda Trung QuIe vin gifl dflde 
Ipi t h i thfldng mai cua minh, vl 
vdy, can edn thfldng mai Trung 
Quic trong giai doan nay cung 
khdng bj anh hfldng nhilu vd 
vdn duy tri dflpc trang thai 

thdng dfl. (Bilu 3) 
Tfl ndm 2002-2005, kinh t l 

My khdi phge khiln ding USD 
tdng gid nhanh chdng, dfldng 
nhidn vdi chfnh sdeh neo gid 
theo USD cCia Mf, ding CNY 
Igi bfldc vdo mdt giai dogn tdng 
gia mdi. Tuy nhidn, do chfnh 
sdeh djnh gid qud thip ding 
CNY so vdi USD, khiln eho 
tf gid thfle du cd gidm nhflng 
vin d mfle trdn 100, vd edn cdn 
thfldng mgi Trung QuIe vin 
"an todn" 

Tfl thdng 7/2005, sau khi 
Chfnh phu Trung QuIe tuydn 
b l thfle hi§n cdi edeh trong 
dilu hdnh tf gid hi i dodi vdi 
hdnh ddng diu tidn Id t i ln 
hdnh ndng gid dong CNY Idn 
2% (tfl 1 USD = 8,28 len 1 USD 
= 8,11 CNY); dong thdi gdn 
dong CNY vdo mpt ro t i ln t$ 
bao gim 10 ding t i ln vdi tl 1$ 
khae nhau. Tfl dd eho tdi thdng 
7/2008, dong CNY tdng gid 
khoang 21% so vdi ding USD. 
Tfl thdng 7/2008, ding CNY Igi 
dflde gan vao ding USD vd dflde 
duy tri eo djnh d mfle 1 USD = 
6,83 CNY nhfl mdt phin trong 
ehfnh sdch kfeh thfeh kinh t l 
vd h i trp xuit khiu trong bl i 
ednh suy thodi kinh titodn elu. 

Din ngdy 22/6/2010, l ln 
diu tidn tfl thdng 7/2008, 
Trung QuIe dd ndng gid ding 
CNY Idn 0,43%, tfl mfle 1 USD 
= 6,83 CNY Idn mfle 1 USD = 
6,79 CNY Quylt djnh ndy dfla 
ra sau mdt thdi gian du Trung 
QuIe chju sfle ep ydu elu 
tdng gia ding CNY eua My vd 
phfldng Tdy. 

Nhfl vdy, mdc du da cam kit 
khd ndng thd ni i ding nOi t$, 
nhflng Trung Quic v in duy tri 
mdt ding t i ln ylu, kit hpp vdi 

v in di ki im scat khd t i t lam 
phdt, khiln cho t f gid thflc 
ding CNY vin duy tri trdn mfle 
100, phdn dnh trang thdi djnh 
gid thfle thip, vd vin dem lai 
Ipi t h i cgnh tranh cho hdng 
hda Trung Quic. Bdn eanh 
dd, sau hdn 10 ndm phd gia 
vd duy tri mdt ding CNY ylii, 
thdng dfl cdn edn thfldng mai 
da dem din cho Trung Quic 
mdt Ifldng dfl trfl ngogi bli dii 
ddo, mOt nin kinh t l dd dflpc 
ehuIn bj d iy du nhflng tilm 
Ifle v l tdi ehfnh, v l cdng nghd, 
v l ndng Ifle marketing vd tim 
kiim thj trfldng eua cdc doanh 
nghidp... ndi edeh khdc, hdng 
hda xuit khiu eua Trung Quic 
gid khdng ehi edn trdng chd 
vdo Ipi t h i egnh tranh re, ma 
ehit Iflpng cua hp cung din 
dflde ehap nhdn tren todn thi 
gidi. Nhfl vdy, Trung QuIe da 
ed mdt hanh trang khd diy du 
san sang gia nh|p WTO, vd eo 
the ndi Idng d in kiem sodt doi 
vdi t f gid trfldc sfle ep eua eac 
nflde trdn t h i gidi. 

2. Kinh nghifm dilu hanh ty 
gi^ th^c cua Th^i Lan 

Thdi Lan cung Id mdt quic 
gia trong khu vfle ed nhflng 
thdnh tflfl nhit djnh trong ITnh 
vfle xuit nhgp khiu vdi gin 2/3 
GDP dflpe tgo thdnh tfl boat 
ddng xuat khiu vd thdnh edng 
ndy ed sfl ddng gdp khdng nh6 
cua ty gid thfle ding Baht Thdi. 
Cd eh i di lu hdnh t f gid eCia 
Thdi Lan dflde phdn ehia bdi 
eudc khung hodng tai ehfnh 
t i ln td 1997-1998. Trflde cudc 
khung hodng nay, Thdi Lan 
duy tri eh i dd t f gid hii dodi c l 
djnh, sau khung hodng, chlddtf 
gid dflde ehuyin sang tha nii c6 
dilu t i l t khdng dflpc thdng bao 
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Ngudn: Trading economics.com 

Biiu 4: Dien bien ty gia danh nghia va ty gia thtfc cua Thai Lan^ 
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trflde (managed floating with no 
preannouneed path for exchange 
rate), va chfnh sdeh t i ln td eua 
Thai Lan ehuyin hfldng sang eP 
ehe lam phdt mge tieu tfl nam 
2000 (inflation targeting). 

D i i n bien edn edn thfldng 
mai, didn b i ln t f gid danh 
nghTa vd t f gid thfle cija Thai 
Lan giai dogn trflde vd sau 
khung hoang tdi ehfnh t i l n td 
khu vfle Ddng Nam A dflpe the 
hien qua b i lu sau: (Bilu 3) 

T f gid thfle cua hp dflpe xde 
djnh theo edng thfle: 
REER = NEER CPI^,,,^^ Z 
CPI, w, 

Trong dd, NEER tl gid hieu 
Ifle danh nghTa da phfldng. Id 
blnh qudn ed trpng s leua tl gia 
danh nghTa song phfldng, trong 
dd trpng s l dflpe xde djnh bdi t l 
trpng thfldng mgi efla Thai Lan 
vdi cdc ddi tae; d ing thdi, t l gid 
danh nghTa song phflpng dflpe 
tfnh theo s l Iflpng ngoai td tren 

Nguon: Bank of Thailand 

1 d ing Baht Thdi Lan; CPI. va 
w. l l n Iflpt la Igm phdt vd t f 
trpng thfldng mgi eua nflde i 
tham gia vdi Thdi Lan. 

Nhfl vdy, REER tdng the hidn 
sfl tang gid thfle eua d ing Baht, 
vd ngflde lai. 

Trflde khung hoang 1997-
1998, Thai Lan duy tri e h i dp 
t f gid hoi dodi c l djnh. Cu the 
Id, sau 3 l l n phd gid nham kfeh 
thfeh xui t khiu, ban e h i nhdp 
khiu vdo thdng 5/1981; thdng 
7/1981; thdng 11/1984, gid trj 
eua d ing Baht Thdi dflpe xac 
djnh va neo gifl dfla trdn eP sd 
mdt tdp hpp d ing t i l n nhflng 
bgn hdng ehu ehIt eua Thdi, 
trong dd USD gifl vai trd ehu 
dgo vdi 80% gid trj. Do dd, v l 
thfle ehIt, d ing Baht Thdi dflpe 
eo djnh vdi d ing USD vdi mue 
dfeh I n djnh tdi chfnh, thu hut 
d iu tfl nflde ngodi. 

Chfnh sdeh neo giOtf gid eua 
Thdi Lan khi ln t f gia thflc giai 

dogn ndy duy tri d mfle xap xl 
100, g in dgt mfle ngang gid 
sfle mua. Tuy nhidn, edn edn 
thfldng mai v in d trang thdi 
thdm hgt, nguydn nhdn Id do 
hgn e h i trong nang Ifle eanh 
tranh eua hdng hda cua Thdi 
Lan trdn ede phflpng didn nhfl 
ehIt Iflpng, ede tidu ehuIn ky 
thudt, ndng Ifle qudng bd sdn 
ph im so vdi bgn hdng Idn, dde 
bidt Id Hoa Ky. Bdn eanh dd, sau 
mdt thdi gian, e h i dd t f gid e l 
djnh da bde Id nhflng ban e h i 
nhdt djnh khi ln n in kinh t l rdi 
vdo bong bdng, dde biet Id sfl 
xud't hidn eua nan d iu edt i ln td 
nhflng ndm 1996, 1997 khien 
NHTW Thai Lan bude phdi lien 
tge can thiep mua ngogi td vd 
eung ed'p ede tdi sdn ngoai td 
md nhflng ngfldi tham gia muon 
nam gifl. Hdnh ddng ndy khi ln 
dfl trfl ngoai hd'i eua NHTW 
nhanh ehdng bj egn kiet. D in 
ngdy 2/7/1997. Chfnh phu 
Thai Lan bude phai eham dflt 
ehe dp t f gid eo djnh keo ddi 
g in 14 nam. 

- Tfl nam 1998, sau khi thd 
n i i d ing t f gid, d ing Baht Thdi 
giam gid thfle khd mgnh (40%), 
bien ddng nay dem lai Ipi t h i 
thfldng mgi Idn eho hdng hda 
Thai Lan, vd edn cdn thfldng 
mgi ed nhflng ehuyin bien tfeh 
eflc: tfl 1,5 t f USD d iu nam 
1997 dd gidm d i n vd ehuyen 
sang thdng dfl hdn I t f USD 
nam 1998... Cd dflpe thdnh 
tfeh ndy la do nhflng d i lu 
ehinh hpp If trong d i lu hdnh 
t f gid vd k i im sodt lam phdt 
eua Thdi Lan. Cg t h i Id, tfl nam 
1998, ede ehfnh saeh kinh te vT 
md eua Thai Lan tap trung vdo 
v i n d l dam bao on dinh bdn 
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trong vd bdn ngodi. T f gia hd'i 
dodi dflpc d i lu hdnh linh hogt 
theo tfn hi^u thj trfldng giup 
n in kinh t l d i n d i lu chinh 
dflpe nhflng md't cdn b ing 
trflde ddy. Sau mdt thdi gian 
giam gid khd mgnh, d ing Baht 
Thdi bdt d iu I n djnh v l ed gid 
trj vd s l Iflpng giao djeh. Trong 
d i lu hdnh t f gid, NHTW Thdi 
Lan nhdn thd'y vi^c can thi^p 
vao t f gid ehi ed hidu qud dd'i 
vdi nhflng b i ln ddng do edn 
sd'e trong ngin hgn, ehfl khdng 
t b l gidi quyd't dflpe nhflng mdu 
thudn ed bdn ed t h i xdy ra bd't 
ky luc ndo eua ede ehfnh sdeh 
kinh t lvT md. VI vdy, vd'n d l ed 
bdn Id c in Idm rd vide ed ndn 
dfla nhflng b i ln ddng eua t f gid 
vdo hogeh djnh ehfnh sdch t i ln 
te hay khdng phg thupe rd't Idn 
vdo trfldng hpp eg t b l eua tflng 
eu sde tde ddng vdo n in kinh 
t l . Ben egnh dd, NHTW Thdi 
Lan eung nhan thd'y rang, n iu 
ehu trpng thdi qua vdo sfl bien 
ddng t f gid ed t b l rat nguy h i lm 
eho n in kinh te. Di lu ndy Id do 
ban e h i qua mfle b i ln ddng t f 
gid ed t h i anh hfldng d in ede 
ehfnh sdeh kinh t l vT md khde, 
d ing thdi khi ln dfl ludn eho 
rang t f gid danh nghTa dang bj 
neo igi vd NHTW Thdi Lan dang 
eoi trpng mge tidu t f gia eao hpn 
mge tidu lam phdt, d i lu ndy se 
anh hfldng xiu d in mge tidu lam 
phdt; trong khi dd, thfle t ieho thiy 
trong blu hit ede tnidng hpp, sfl 
bi ln ddng eua t f gid se giup gidm 
bdt eae tdc ddng bat Ipi eua ede eu 
sdc kinh te. 

v l v i n d l lam phdt, n iu nhfl 
trfldc khCing hoang 1997, e h i 
dd t f gid c i d j n h kh i ln van d l 
k i im scat lam phat tai Thai 

Lan gap I<h6 l<lTan, thi sau l<lii 
tlia noi dong Baht, l<lui(')n I<IK') 

chi'nii sacin tien te cua Tliai 
Lan bade dau chuyen hfldng tfl 
muc tieu CO djnh ty gia danh 
nghia sang muc tieu mfle cung 
ti§n, va den thang 5/2000, 
chinh sach tien te chuyen 
hu'ong sang ca che lam pliat 
mge tieu. Theo dd, Igm phdt 
mge tidu eua Thai Lan d mfle 
dfldi 3,5%, tuy nhidn, t f Id 
lam phdt mge tidu ndy khdng 
bao g im sfl b i l n dpng eua 
gid Ifldng thfle thfle p h i m thd 
vd gid ndng Iflpng (Igm phdt 
ed bdn). Quy l t djnh ehuyin 
hfldng mge tidu d i l u hdnh 
ehfnh sdch t i l n t$ ndy khd 
hi^u qud, giup Thdi Lan thfch 
flng kjp thdi vdi nhflng b i l n 
dpng trong vd ngodi nflde, 
d ing thdi ddm bdo mfle Igm 
phdt on dinh trong ddi ban. 
Thdi ky nay, d ing Baht Thdi 
lap tflc gidm gid thflc d i n 40%, 
va can edn thfldng mai chuyin 
sang trang thai thdng dfl. 

Ta nam 2001 den 2007: Ty 
gia danh nghia cua dong Batli 
Thai so vdi dong USD giam, 
trong l<hi do, REER tang (xem 
l)ieu 41 Ivhien dong Baht Thai 
len gia tluR , anh hfldng xau tdi 
can can thfldng mai, thang dii 
tluAing mai giam dang ke va rdi 
vao trang tliai tham hut trong 
nhflng ndm 2005 2006. D^ 
giai quylt v i n d l ndy, NHTW 
Thdi Lan t i l n bdnh nghicp 
vg mua giao ngay d ing USD 
(bdn Baht). Tuy nhidn, hdnh vi 
can thi^p nay trong d i lu kidn 
khdng cd nhflng gidi phdp dii 
phd, se Idm gidm lai suit vd 
gdy nguy ed Igm phdt. VI vf^T 
dd'i vdi mdt quic gia ed ehfnh 
sdeh mge tidu lam phdt nhif 
Thdi Lan, mOt ehfnh sdeh kit 
hpp d l ngdn eh|n nguy cd 
gidm lai suit Id c i n th i l t trong 
trfldng hop nay. Ba edng eg cua 
nghidp vu thj trfldng md ed the 
dflde sfl dung, bao g im : nghidp 
vg mua Igi trdn thj trfldng thiJ 
e lp , phdt hanh trdi phi lu eOa 
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Decai thien cdn cdn tliuang mai, Viet Ham co 

NHTW vd nghiep vg hodn ddi 
t i l n td. Sfl ean thidp linh hogt 
eua NHTW Thdi Lan da giup 
eh im dflt xu hfldng tang gid 
cua d ing Baht vdo nam 2007, 
cdn edn thfldng mai dflpe eai 
thien vd dat thgng dfl hdn 
2000 t f USD. 

- Sang giai dogn euoi ndm 
2008, d iu 2009, do dnh hfldng 
eua khung hodng kinh t l todn 
elu, d ing Baht tang gia nhe vd 
edn edn thfldng mgi eung trd 
nen x iu di. Tuy nhidn, xu hfldng 
nay ehi didn ra trong mdt thdi 
gian ngan vd bdn egnh t f gia, 
edn edn thfldng mai x iu di ehu 
y lu do suy thodi kinh t i todn elu 
khi ln e lu xuit khiu gidm. Do 
dd, tinh trgng ndy nhanh ehdng 
ehIm dflt vdo euoi nam 2009, 
khi n in kinh t l t b l gidi phge b l i 
trd lai. 

3. Bai hoc kinh nghidm cho 
Vi§t Nam 

Trung QuIe vd Thai Lan d iu 
la nhflng quic gia ed nhflng 
thdnh cdng dang k l trong d i lu 

tlie tap trung vdo cdc gidi phdp tdc dong tai ty gid thilc 

hdnh t f gid gdp phdn edi thien 
edn edn thfldng mai; d ing thdi, 
ddy eung Id nhflng quoe gia ed 
nhflng net tfldng d ing v l xuat 
phdt d i lm , tinh hlnh kinh te - xd 
hdi vdi Vidt Nam. VI vdy, kinh 
nghidm di lu hdnh t f gid eua 
hai quIe gia ndy ed the dem lai 
nhflng bdi hpe ddng tham khao 
eho Vidt Nam. Cg t b l : 

Thii nhai, doi vdi nhflng quic 
gia nam trong nhdm ed n in kinh 
t l mdi n i i , muln dgt mge tidu 
thdng dfl edn edn thfldng mai, 
e in ed sfl gidm gid thfle ding 
t i ln mdt edeh ddng k l d l dem 
Igi Ipi t b l thflpng mgi quIe t l 
tren phfldng didn gid ed. Nguydn 
nhdn Id do d l gidnh dflpe Ipi t b l 
thfldng mgi trdn phfldng di$n 
khde nhfl ehIt Iflpng, uy tfn... 
so vdi ede nflde ed n in sdn xuit 
Idu ddi vd da phdt t r i ln thfle sfl 
r i t khd khan. VI vdy, giam gid 
thfle d ing t i ln d mfle dd dang 
ke mdi cd t h i ed Ipi eho mge 
tidu thang dfl thflPng mgi. Thfle 
t l Trung QuIe vd Thai Lan eho 

lihly, didn bien edn edn thfldng 
mgi eua hai quIe gia nay d iu cd 
nhflng bflde ngodt Ijeh sfl ddnh 
d iu sfl ehuyin hfldng sang thdng 
dfl thfldng mgi vdo thdi d i lm 
md ding t i ln eua hp gidm gid 
thfle ddng k l . Vdi Trung QuIe, 
dd Id eudc phd gid t i ln t$ ehu 
ddng ndm 1994 khiln ding 
CNY gidm gid thfle tdi g in 30%; 
cdn vdi Thdi Lan Id ndm 1997, 
khi NHTW quylt djnh ehuyin 
hfldng mue tidu d i lu hdnh 
chfnh sdeh t i ln td tfl neo gifl 
t f gid sang k i im sodt Igm phdt 
khi ln t f gid danh nghTa trd v l 
gid trj edn bing theo thj trfldng 
vd Igm phdt dflpe k i im sodt tot, 
ding Baht gidm gid thfle tdi hdn 
40% vd edn edn thfldng mgi dgt 
thgng dfl. 

Thd hai, k i im sodt vd ean 
thidp qud mfle t f gid khdng 
phdi lue ndo eung Id Ifla ehpn 
duy nhi t doi vdi mdt quoe 
gia trong van di d i lu ehinh 
t f gid thfle hfldng tdi mge tidu 
eai thidn edn edn thfldng mgi. 
Bdi hpe tfl Thdi Lan eho thay 
d i lu ndy. Tf gid danh nghTa 
ehfla phai Id yeu t l quylt djnh 
ndng Ifle eanh tranh quIe t l 
trdn phflpng didn gid ed, t f gid 
thfle mdi Id dgi Iflpng quylt 
djnh v i n d l ndy. Chfnh vl vdy, 
d l d i lu t i l t t f gid thflc nham 
ndng eao ndng Ifle egnh tranh 
quIe t l ed the Ifla ehpn bode 
Id d i lu ehinh t f gid h i i dodi, 
bode Id kiem sodt Igm phdt. 
Moi quIe gia ndn edn nhae vd 
Ifla ehpn ehfnh sdeh phu hpp 
vdi d i lu kidn cfla minh. Trflde 
khflng hoang 1997, Thdi Lan 
duy tri e h i d d t f gid hoi dodi eo 
djnh vdi mge tidu neo g i f l t f gid 
nham eai thien nang Ifle egnh 
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tranh qud'c t l . Tuy nhien, ehfnh 
sach nay chl phdt huy hi$u qud 
d mfle dd gidm d i n thdm hgt 
thflpng mgi, vd d i n d i n vi^c 
neo gifl t f gid dd trd thdnh mdt 
ehinh sdch phdn tdc dgng dd'i 
vdi mgc tidu cdi thi^n cdn cdn 
thfldng mai do t f gid bj neo 
gifl dd chdch qud nhi lu so vdi 
mfle cdn b ing cua thj trfldng, 
bdi bie'n ddng cua thj trfldng Id 
lidn tge va khd Ifldng, vd mfle 
t f gia NHTW dang neo gifl vd 
hlnh ehung dd khien d ing t i l n 
bj djnh gid cao. Bdn cgnh dd, 
cdi gid phdi trd eho ehfnh sdch 
neo gifl t f gia cua Thdi Lan Id 
qud Idn khi n in kinh t l phdi 
doi mat vdi lam phdt keo ddi 
vd rd't nhi lu bd't on kinh td'khdc 
do hanh vi ean thidp lidn tgc 
trdn thj trfldng ngoai hoi cua 
NHTW. Chfnh vl vdy, sau khi 
Thai Lan tha noi dong Baht, 
sfl thay doi nay khdng nhflng 
khdng anh hfldng xau tdi ndng 
Ifle cgnh tranh quic t l eua 
Thdi Lan, md nd edn chfnh Id 
chla khda thdnh cdng giup cdn 
edn thfldng mgi cua Thdi Lan 
dflpc cai thidn dang k l . Sau 
khi chuyin sang c h l dd t f gid 
thd n i i cd d i lu t i l t vd ehuyin 
hfldng chfnh sdeh t i l n t$ sang 
mgc tidu lam phdt, d ing Baht 
lap tfle gidm gid thflc ddng ke 
(do ca gid trj danh nghTa cua 
dong Baht vd Igm phdt d iu 
giam), vd t f gid thflc dd thflc sfl 
phat huy vai trd trong mgc tidu 
eai thidn can cdn thfldng mgi, 
tham hgt thfldng mai cua Thai 
Lan da ldp tflc chuyen sang trang 
thai thang dfl, gdp phan tdng 
trfldng kinh t l vd giup Thai Lan 
nhanh ehdng thoat khdi eudc 
khung hoang Ijch sfl nay. 

Thu^ ba, n iu mdt quic gia 
mud'n dgt mgc tidu cdi thi^n 
thfldng mgi thdng qua chfnh 
sdch d i lu t i l t vd can thi^p vdo 
t f gid, thi phd gid trong d i lu 
ki^n cho phdp cd t h i Id mdt 
cdng cg gdp ph in cdi thi^n 
cdn cdn thfldng mgi. Ddy Id 
kinh nghidm cua Trung QuIe. 
D i i vdi cdc nflde dang phdt 
t r i ln , ddnh d i i vdi t i e dd tdng 
trfldng eao thfldng Id mdt t f 1$ 
Igm phdt tfldng d i i Idn so vdi 
nhdm nflde ed n in kinh t i phd t 
t r i ln , d i lu ndy dnh hfldng x iu 
d i n Ipi t h i cgnh tranh cfla 
hdng hda xuit nh|p khiu trdn 
phflpng didn gid ed, phd gid 
tien td mpt cdch hpp If cd the 
gidi quylt dflpe v i n d l ndy. 
Tuy nhidn, kinh nghidm Trung 
Quoc eung eho th iy tien hdnh 
phd gid vdi mfle dp nhfl t b l ndo 
vd vdo thdi d i l m ndo cung Id 
mpt nghd thudt. Trung Qu ic Id 
mdt nflde thfle hidn rat thdnh 
edng chfnh sdch phd gid, vd 
thdnh edng ndy mpt ph in do 
sfl Ifla chpn thdi d i l m phd gid 
hpp If. Khi dd, ede nflde trong 
khu vfle dang phdt t r i ln Idnh 
mgnh vd duy tri c h l dd t f gid 
hd'i dodi cd'djnh, vd eung dang 
say sfla vdi ddng vd'n nflde 
ngodi I gt d l vdo, trong khi 
dd d ing USD da xud'ng gid rd't 
thap. Vdo thdi d i l m dd, Trung 
Qud'c cd mfle tdng trfldng kinh 
t l eao, d iu tfl nflde ngodi tdng 
mgnh, n in kinh te eung khdng 
ed nhflng b i ln ddng x iu do 
tdc dgng trung hda cua nhflng 
d ing ngogi t0 r§ vd cd sdn cd d 
trong ldn ngodi nflde. Chfnh vl 
vay, cu ddt phd t f gid dd kh i ln 
ft nflde quan tdm tdi. M|c du 
v l danh nghTa d ing CNY dfldc 

phd gid mgnh vdo thdi dilm 
ndm 1994, nhflng thfle t ICNY 
dd dflpc phd gid tfl tfl trong suit 
thdi gian trflde dd ndn khdng 
h i ed d i u hi$u sle e lu nh|p 
kh iu . Vi^c phd gid mgnh ding 
CNY dd giflp Trung QuIe gia 
tdng xui t kh iu mgnh me, dem 
Igi nguin dfl trfl ngogi h i i dii 
ddo. 

Thit tif, trong d i lu hdnh tf 
gid vd k i im sodt Igm phdt nhim 
d i lu ehinh ty gid thflc, ludn 
phdi edn nhdc tdi I f thuylt bO 
ba b i t khd thi. Thfle t l ciia Thdi 
Lan vd Tmng Quic d iu t h i hi$n 
rd v in d l ndy: TnJde ndm 1997, 
khi Thdi Lan duy tri c h l dO t? 
gid b l i dodi c i d j n h , nhflhgvin 
muln tfl do hda lulng von nUdc 
ngodi do muln thu hut d iu tfl, kd 
qud Id chfnh sdch t i ln t$ khdng 
t b l phdt huy hidu qua trong vin 
de kiem scat Igm phat cung nhi 
Idi suit, d i n den nhflhg bat 6n 
vT md vd k i t cgc Id khung hodng 
kinh t l . Sau khung hodng. Thai 
Lan muln ddm bdo hidu qud ciia 
ehfnh sdch t i ln td vdi mge ti§iJ 
k i im sodt Igm phat, ding thdi 
hp v i n muln thu hut d iu tfl nflcic 
ngoai d l t |n dgng cae nguin 
Ifle bdn ngoai cho mgc tidu phdt 
t r i ln kinh t l , do dd, Thdi Lan 
khdng t i l p tgc neo gif l t f gid nfla, 
hdnh vi ean thi^p d i lu t i l t t f gia 
cua hp ludn dflpc cdn nhle rit 
th |n trpng xem li^u cd thflc si/ 
c i n th i l t hay khdng. Cdn nhU 
Trung Quic , d l neo gifl t f gid 
vd k i im scat Igm phdt hidu 
qud, quic gia nay dd k i im soat 
ngogi h i i eung nhfl k i im sodt 
cdc lulng d i u tfl nflde ngoai 
eh$t ehe. 

Thif nim, ddi vdi cdc cii 
sic tdc dOng d i n t f gid vd 
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Igm phat, trfldc khi quylt djnh 
xem lidu NHTW cd ndn can 
thiep hay khdng, c i n xdc djnh 
nguyen nhdn sau xa ddn d i n 
b i l n ddng khdng mong mud'n 
cua t f gid hay Igm phdt Id gl. 
Kinh nghidm Thdi Lan cho 
thiy, mfle Igm phdt mgc tidu 
cua Thdi Lan ddt ra da logi trfl 
anh hfldng cua b i ln ddng gid 
nang Iflpng vd gid Ifldng thfle 
the gidi. D i l u ndy ed nghTa la, 
n iu Igm phdt tdng do nhflng 
yd'u to ndy, khdng nhi t th i l t 
NHTW Thdi Lan e in t i l n hanh 
can thidp, bdi sfl chd'ng chpi 
ndy se r i t ton kem dd'i vdi n in 
kinh t l v d ehfla chac dd dem lai 
hieu qua neu b i l n dpng bd't Ipi 
nay keo ddi. Sfl ean thidp dd'i 
vdi nhflng bien ddng cua t f gid 
cung tfldng tfl. Nhfl v|y, quyd't 
djnh ean thidp eua NHTW e in 
nhin vdo nguydn nhdn ddn d i n 
nhflng bien ddng bat Ipi trong 
Igm phdt vd t f gid, chfl khdng 
the chl nhin vdo hidn tflpng. Vd 
nhflng giai phdp mang tfnh dai 
hgn trong v i n d l nang cao khd 
ndng d l khdng eua n in kinh t l 
doi vdi nhflng b i ln ddng bat Ipi 
eua gid nang Iflpng vd gid Iflpng 
thfle t b l gidi. 

- Thu'sau, di cac ehfnh sdch 
d i l u t i l t t f gid vd kiem sodt Igm 
phat nham d i lu ehinh t f gid 
thfle dgt hidu qua, NHTW c in 
dflpc dam bao sfl dde ldp nhat 
djnh vdi Chfnh phu trong vide 
ra quylt djnh vd d i lu hdnh 
chfnh sdch t i l n td. Bdn canh 
dd, NHTW phai ed hd th ing 
theo ddi, gidm sdt chgt che cdc 
dieu kidn kinh te trong nflde, 
cdc n i n kinh t l Idn vd cdc nflde 
trong khu vfle; kjp thdi danh gid 
cdc rfli ro, nguy ed m i t on djnh 

vd k i ln nghj ede bidn phdp 
chfnh sdch vdi Hdi d ing chfnh 
sdeh t i l n t$ qud'c gia. Ndng 
Ifle nghidn cflu chuydn sdu cfla 
NHTW phdi cao vd nhgy bdn 
trong vide nhin nhdn v l tfldng 
lai thdng qua ede dfl bdo v l 
kinh t l . NHTW phdi cd ndng 
Ifle dfl bdo phdt t r i ln d trinh dp 
eao vd thfldng xuydn cdng b l 
thdng tin mdt cdch minh bgch, 
rd rdng, kjp thdi, chfnh xdc, 
nhi t qudn nh im phdt ra nhflng 
tfn hi$u rd rdng v l djnh hfldng 
chfnh sdch. 

Vi$t Nam dang trong tien 
trinh d i i mdi vd hdi nhdp kinh 
t l qud'c t l . Theo ydu c lu eua 
hdi nhdp, eac rdo can thue 
vd hgn nggeh nh im bao hd 
thflpng mgi bude phai dd bd 
d i n . Chfnh vl vdy, ehfnh sdch 
t f gid thfle ed the Id mdt hlnh 
thfle hpp If giflp Viet Nam hd 
trp xuat khau vd hgn ehe nhdp 
khau. Tuy nhidn, didn b i ln t f 
gid thfle hidn nay ehfla nhat 
qudn, vd t f gid thflc ehfla thfle 
sfl phdt huy vai trd quan trpng 
eua minh trong van d l cai 
thidn cdn can thfldng mgi do 
nhi lu v i n d l : cd eau cdc mat 
hdng xud't nhdp khiu ehfla hpp 
If, cdn lung tung trong v i n d l 
xde djnh mgc tidu ddi hgn eua 
ehfnh sdeh t i l n td, vl vdy ddi 
khi chung ta rPi vdo trang thai 
eua bd ba b i t kha thi: ed nhflng 
thdi k f NHNN Vidt Nam t i l n 
hanh ean thidp mgnh vdo t f 
gid, trong khi v in thu hut d iu 
tfl nflde ngodi, khi ln Igm phdt 
tang cao, gdy tde ddng b i t Ipi 
tdi t f gid thflc vd can cdn thflpng 
mai... Chfnh vl vdy, nhflng bdi 
hpc cd bdn trong d i lu hdnh t f 
gid thflc tdi cdn cdn thflpng mai 

cua Thai Lan vd Trung Qud'c rat 

ddng d l Vi^t Nam tham khdo 

trong d i lu hanh ehfnh sdch 

t i l n td trong t i l n trinh hdi nhdp 

kinh t lqulct l .B 

^D6ng ti6n c^c nu6c sCr dgng d l xdc 
djnh t9 gid da biSn dU(7c tfnh vdi 8 ddi 
tdc thaong m^i Idn: Anh, M9, Phdp, 
DiJc, Nh^t Bdn, Hdn Qudc, Nga vd An 
DO; chifim hdn 70% tdng l<im ng^ch 
xudt nh^p khiu cilia Trung Qudc. 

''Ddng tidn cdc nudc dUdc sii dyng d l 
tfnh NEER vd REER ciia Thdi Lan gdm 
cdc qudc gia c6 ty trpng thUdng mai 
ldn vdi Thdi Lan (chilm 92% tdng kim 
ng^ch xuit nh$p khiu): My, Nh$t Bdn, 
Chdu Au, Trung Qudc vd cdc nUdc Asia 
ngo^i trCr Trung Qudc vd Nh^t Bdn. 
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