
CHENH LECH TY GlA HOI DOAl THl/C 
DA PHUONG VA TY GlA THL/C DA PHUONG 
C A N B A N G C U A VIET NAM 
• & TS. H? Thj ThiSu Dao vd ThS. Ph^m Thj Tuyit Trinh ' 

Ty gid thac cdn bdng (EREER) 

Id mOt trong nhCftig bi^n so 

kinh te vT m6 quan trpng trong 

nen kinh t^ md vl n6 dii<?c djnh 

nghTa Id thiidc do ddn d#'n s\J d^t 

dupc d6ng thdi cua cdn b i n g 

bSn trong vd ben ngoai. IMF 

khuyen cao cdc n^n kinh te ndn 

giu' cho ty gid h6'i doai thiJe da 

phaong thac te {REER) gan vdi 

ty gid thJc cdn bdng (EREER) 

de dat di/Oc can bang doi noi 

va doi ngoai cua n^n kinh te. Ty 

gia hoi doai thifc bi djnh gia eao 

hay thd'p deu khong tot cho cdn 

bang chung cua nen kinh te. Ty 

gia hoi dodi thiJc bj djnh gid eao 

se giam siJc canh tranh cua hang 

n6i dia vd gidm vi the ddi ngo^i 

(VI du lam can cdn thi/ong mai 

mat can ddi). NgJpe lai, ty gia 

hdi doai thi/c bj djnh gia thap se 

gdy ra lam phdt vi tang gia hang 

nhdp khau se lam tang ch? sd gid 

tidu dung. 

De ddnh gia mufc chdnh l?ch 

cua ty gia hdi doai thuc so v6i 

can bang phai thUc hien cdc 

bi/6c; (i) tmh ty gia hdi doai thi/c 

da phi/ong; (ii) i/dc li/ong phoong 

trinh can bang dai han cua ty 

gia hdi doai thiic da phuong; (iii) 

tfnh todn ty gia hd'i doai thuc da 

phuong can bang; (iv) xac djnh 

* TrUcing Dai hoc Ngan hang TP.KCM 

chenh l^ch t^ gid hdi dodi thi/c 

da phuong cdn bdng vd ty gid hdi 

dodi thac. 

Nghi§n cOu ndy cung thUc hi^n 

cdc bade tr§n nhdm: (i) xdc djnh 

cjic nhdn td tdc ddng ddn ty gid 

thUe da phUOng cua Vi^t Nam 

trong ngdn vd ddJ h^n; (ii) xem 

xet dien bien cua ty gia thUc da 

phuong cdn bdng trong ddi h^n; 

vd (iii) xac dinh chenh l§ch ciJa 

ty gid hdi dodi thUe da phuong so 

vdl mUc cdn bdng dai han. 

2. Co SO ly Ihuyel 

2.1 Cic bien so kinh tevi mo 

tic dong den ty gii tbt/c 

Ty gid hdi dodi thuc da phuong 

chiu tdc dong bdi cac bien sd 

kinh te v i m d c o b a n dgi di?n cho 

chfnh sdch tdi khoa, chfnh sach 

tien te, chinh sach ngoai thuong 

va bao gdm cac bien: 

(1) DQ md nen kmh te 

(OPEN) (+/-) 

Do md nen kinh te dUpc sCf dyng 

Idm bien dai dien cho chinh sdch 

ngoai thuong, diS^c tfnh bdng ty 

le tdng kim ngach xuat nhap 

khau so vdi CDP, Chinh sach 

ngoai thuong cang theo hudng tu 

do hda, thi dp md cua nen kmh 

te cang Idn. Edwards (1994) va 

Elbadawi (1994) chi ra rdng khi 

ngoai thUdng dUOC tudo hda, tieu 

dung hang nhap khau se trd nen 

re han trong tUdng lai, Idm ngUdi 

ti&u dung trong nUdc c6 xu hudng 

thay t h ^ hdng phi ngo^i thuong 

(non-tradables) sang hdng ngoai 

thuong (tradables), theo dd, Idm 

cdn cdn thuong mgi Xcfu di . K^t 

qud Id tu do hda ngoai thUdng 

tdng se Idm tdng ty gid thUc 

(trong bdi viet ndy, t^ gid hdi dodi 

dupc ydt theo gid eua mdt ddn vi 

ngoai te dU(?c quy ddi thdnh nOi 

tg). Tuy nhien, mdt sdnhd nghien 

cUu Igi cho rdng dO md n^n kinh 

te tdng se ddn den giam ty gia 

thuc. Connolly vd Devereux 

(1995) ly giai trong trUdng hdp 

dp md nen kinh te tdng do giam 

thue xua't khau thi REER se giam. 

Fernandez (2006) va Miyajima 

(2007) cung cho rdng trong 

trUdng hdp do md nen kinh te 

tang len dUpc giai thich bdi tang 

trudng kinh te (economic growth) 

do tdng hoat ddng ngoai thUOng 

vd it phy ihu^c vao cd che bao hd 

cung nhu tdi khodn ddi ngoai bi 

meo md, thi ty gia thuc se giam. 

Nhu vay, tdc dong cCia dd md n^n 

kmh te den ty gid thUc cd the la 

CLing chieu hoac trai chieu. 

(2) Dieu kien thifong mai 

(terms of trade- TOT) (+/-) 

Dieu kien thUOng mai cua mdt 

nUdcdUdcdinh nghia la tysdcua 

chl sd gia xud't kh iu so vdi chi sd 

gia nhap khau. Bien so ndy dUdc 

dung de dai dien cho tac dong cua 
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Viic xem rft chinh tdch ty gid phdi ddt trong tSng th4chliyh sdch cda 
Chfnh phu vd t6t han cd Id Viit Nam dUa ty gid h6i dodi thuc vigid tn cua nd 

bdng cdch ki4m sodt t6t lam phdt 

mdi IrUdng kinh td qudc tO' ddn 

hogt ddng ngogi thUdng cua mpt 

qudc gia. Theo Edwards (1988), 

Edwards vd Wijnbergen (1987), 

tdc dOng cua TOT den REER 

thu nhdp vd hi^u Ung thay thd md 

ty gid thi^c se gidm (tdc ddng cua 

hi^u iJng thu nhdp Idn hdn t.'u 

dOng cCia hidu ijfng thay thd) hay 

tdng (tdc ddng cua hidu iJTng thu 

phg thudc vdo tac ddng cua hi^u nhdp nhd hdn l.k ddng ru.i hidu 

dng thay thd (substitution effect) ufng thay thd") khi TOT tdng. 

vd hieu dng thu nhgp (income (3) Chi tiiu chinh phCi 

effect). Hidu dng thu nhdp: khi (COVEX) (+/-) 

thu nhgp tdng, TOT tdng Idm tdng Chi tidu chinh phu (GOVEX) 

cdu ddi vdi hang hda. VI gid hdng dUpc tinh bdng ty l§ tdng chi tidu 

ngogi thUdng chiu tat dpng bdi chinh phu so vdi CDP, chT tidu 

gid the gidi, gid hang phi ngogi 

thuong se tdng len tUdng Ung theo 

mUc tdng cua thu nhdp- Nhd dd, 

can can IhUOng mgi cai ihidn, 

REER giam. Hipu dng thay the: 

TOT Idng lam giam xua't khau do 

hdng xud'l khau trong nUdc Ird 

nen ddt hdn. San xuat trong nUdc 

se chuyen sang hang phi ngoai 

thUdng, Idm gia cac mdt hdng 

nay giam xudng tUOng Ung. Can 

can thUdng mai theo do xd'u d i , 

REER tdng. NhU vay, iCiy ihugc 

vao dp Idn tac dong cua hi^u Ung 

nay dgi dien cho chfnh sach tai 

khda cua chinh phu. Mdi quan 

hd gida GOVEX vd REER dugc 

Frenkel vd Razin (1996) phdn tich 

hodn chinh. Theo dd, GOVEX tdc 

dpng den tidu dung tU nhan vd 

REER Ihdng qua 2 hudng: (i) Ndu 

chi chinh phu bao gom ph.in Idn 

la hang hda phi ngogi thUdng, 

COVEX tdng se Idm tdng ap iuc 

cdu ndi dja, gia Idng gid tUOng dd'i 

cua hang hda phi ngoai thUOng 

d i n den giam REER. Theo hUdng 

nay, t.it dpng cua GOVEX den 

tl6u ddng tu nhdn vd REER phg 

thudc vdo d$c d i ^m cua hdm 

hau dgng; (ii) N^u p h i n Idn chl 

ttfiu chfnh phD Id hdng hda ngo^i 

thuang, GOVEX tdng se Idm cdn 

can thUdng m^i x^u dr, REER 

tdng. VI v^y, khd d\f dodn hudng 

tdc ddng cua GOVEX Idn REER 

(Ting, 2009). 

(4) Ch^nh l^h ning li/c sin 

xuit (PROD) (+) 

H i ^ dng Balassa - Samuelson 

(Balassa, 1964; Samuelson, 

1964) cht ra rdng ndng l i ^ san 

xUfifl trong nudc ciiJ0c tdp trung 

vdo khu vi/c sdn xuit hdng hda 

ngogi ihUdng vd khu vi/c sdn xuJt 

hdng hda phi ngogi thiiOng. Ndii 

ndng IMC san xu«ft d khu vUc sdn 

xud't hdng hda ngogi thiidng tdng 

nhanh hdn (so vdi cdc nildc ddi 

tdc ngogi thuong), REER se tdng 

(Feyzioglu, 1997). 

Nghidn culU cua Dibooglu vd 

Kuntan (2001), Choudhi vd Khan 

(2004) da b6 sung cdc bdng 

chiing thuc nghidm cho th3fy 

ch§nh Idch ndng luc sdn xu3t 

la mOt nhdn td quan trpng xdc 

djnh REER. Tuy nhidn, cung c6 

nhidu nghidn cijIU kdt lugn khfing 

tdn Igi mdi quan hd nay (chlng 

hgn Chinn vd Johnston, 1999; 

Fitzgeral, 2003). Sa khac bi§t 

ndy la do each cdc nhd nghifin 

cdu do lUdng ndng luc san xud̂ t 

d cdc qudc gia khac nhau (Lee 

vd Tang, 2003). Thdng thUdng, 

ndng luc san xua't cua mpt nln 

k inh td dupc t inh tii nang \flc 

sdn xuat cua mdi khu vUc trong 

nen kinh td hay ty Id GDP so 

vdi td'ng lao ddng cua mdi khu 

vUc. Tuy nhien, do cdc loai so 

lieu nay thudng khd thu thgp, 

Drine vd Rault (2001), Goh vd 

Kim (2006), Yang va cdc tdc gi3 
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(2007) da sCf dyng thu nh§p binh 

qudn d i u ngUdi d ^ thay thd. 

(5) Tfn dyng n0i dja (DC) (-) 

Tdc dOng cua chfnh sdch ti^n 

td ddn t9 gid thi/c dUpc dgi didn 

bSng DC. DC tdng khi ngdn hdng 

trung Udng (NHTW) thgc hidn 

chfnh sdch tidn td md rdng, dSn 

ddn cung t i l n trong n l n kinh td 

tdng, gdy dp l i ^ Idn gid trong 

nUdc (thudng Id cdc mdt hdng phi 

ngogi thUdng), Idm tdng gid hdng 

hda phi ngogi thUdng Idm REER 

gidm. Do vdy, DC dupc ky vpng 

tdc ddng ngUpc ch i l u vdi REER. 

(6) Tii sin c6 ngoai fd rdng 

(NFA) (-) 

TdJ sdn cd ngogi td rdng (NFA) 

bao gdm gid trj t inh bdng ddng 

bdn t§ cOa (i) dU trU qudc td chinh 

thdc rdng (bdn tdi sdn cd bao gdm 

vang, ngogi td, v| thd dU tnJ qudc 

gia tai IMF, SDRs); d ben tdi sdn 

np bao gdm cdc khodn np ngdn 

han cua cdc NHTW nUdc ngodi 

(tien gdi cua cdc ngan hang nUdc 

ngodi, cdc giao djch hodn ddi, 

cac khodn thau chi va mdt sd 

khoan np nUdc ngodi trung vd ddi 

h^n, v i du vide sd dung tin dicing 

IMF cua qudc gia); (ii) cac tdi sdn 

cd vd tdi san np ngoai te khde cua 

NHTW ma khdng bao gdm trong 

djnh nghia ve diJ trd chinh thdc. 

v d nguydn tdc, phan thay ddi 

trong tdi san cd ngoai t? rdng diJ 

lay tU can ddi t i l n td hay Idy td 

cac cdu phan cija cdn can thanh 

todn deu phdi bang nhau. Do vdy, 

tr&n can ddi t i l n te ANFA = AM2 

- ADC; tren can cdn thanh todn, 

ACAB + AKI + ARES = 0; ANFA 

= -ARES' ndn ANFA = ACAB + A 

Kl. Tdc ddng cua tdi sdn cd ngoai 

td rong Idn REER dUpc xem xet td 

hai gde dd- Theo quan diem can 

cdn thanh toan, t inh trang tham 

h\fi hodc bidn ddng theo ch i l u 

hudng gidm cda cdn cdn vdng lai 

Ccin phdi dupc tdi trp td cdc nhd 

dSu tu nudc ngodi. Trong trUdng 

hpp chdnh Idch gida Idi sufft trong 

nUdc vd Idi sudt trdn thj tnidng 

qudc td Id khdng ddi, d ^ dupc 

tdi trp, tdc NFA gidm, t^ gid phdi 

tdng dd Idm gia tdng Ipi nhudn, 

thu hdt cdc nhd d i u tU. VI vdy, su 

tdng Idn cda NFA thUdng tdc ddng 

Idm gidm REER vd ngUpc Igi. 

2.2 Cic md hinh nghiin ctAi 

vi ty gii hdi doii thtfc cin bing 

trin thi gidi 

Trong cdc md hlnh ty gid thge 

cdn bdng, md hlnh cCia Edward 

(1988) dupc xem Id md hlnh didn 

hlnh dupc sd dyng rdng rai dd 

udc lupng ty gid thye cdn bdng 

cua cdc n l n kinh td dang phdt 

tridn. Theo md hinh cua Edward 

(1988), ty gid thUc cdn bdng dUpc 

djnh nghTa Id gid tUPng ddi eua 

hdng hda ngogi thuong va phi 

ngogi thuong, cd khd ndng cung 

luc ddm bdo can bang ben trong 

vd cdn bdng bdn ngodi cua n l n 

kmh te cd sy luu chuydn vdn. 

Theo dd, trong ddi hgn, Edward 

(1988) cho rdng ty gid thuc cdn 

bdng chiu dnh hudng cua cdc 

bidn sd kinh td ndn tdng nhU: 

d i l u ki^n thUong mai (terms of 

trade - TOT), do md cua n l n kinh 

td (the openness of the economy 

- OPEN), chi tidu cdng (public 

expenditure - GOVEX), phat trien 

cdng ngh§ (technical progress -

PROD) vd luu chuyen vdn (capital 

flows - CAPINF). Md hinh cd 

dang nhu sau: 

REER= f (TOT, OPEN, COVEX. 

PROD, CAPINF) (*) 

Khi Ung dung md hinh (*) vao 

Udc lupng ty gia hdi doai thuc 

can bang eua mdt n l n kinh te 

dang phdt tr idn, cdc nhd nghidn 

cdu thudng si!̂  dyng ddng mfl 

hlnh gdc vdi 5 bidn gidi thfch, 

ch ing hgn nhU Cottant (1990), 

Krumm (1993), Elbadawi (1994), 

Chinn (1998), Hinkle vd Montiel 

(1999), Lin (2002), Goh vd Kim 

(2006). Bdn cgnh dd, nh i l u nhd 

nghidn cdu dd md rdng mfl hlnh 

(•) theo hudng thay thd bidn hodc 

dUa thdm bidn gidi thfch vdo 

md hlnh, didn hlnh Id md hinh 

cda Elbadawi (1998) vd Montiel 

(1999). Elbadawi (1998) dd thdm 

cdc nhdn tdquan trpng trong cdn 

cdn vdng lai vd cdn cdn vdn cua 

cdc nUdc dang phdt tridn vdo md 

hinh (*), bao gdm; hd trp phdt 

tridn chinh thde (ODA), dU trU 

qudc td (international reserve -

RESV), ddu tu nUdc ngodi rdng 

(net foreign capital inflows 

NKI), thu nhdp nUdc ngodi rdng 

(net foreign income - NFI). Trong 

khi dd, Montiel (1999) phdn chia 

cac bidn sd nen tdng cd tdc dpng 

dai han den bidn dpng cua ty 

gid hdi doai thye thdnh 4 nhdm, 

bao gdm: (i) chinh sdch tdi khda 

(dupe dai di^n bdi chi ti§u chinh 

phu); (ii) chinh sach ngogi thUOng 

(dupe dai dien bdi trp cdp xuat 

kh iu - export subsidies - EXSUB); 

(iii) nhdn tdcung npi dia (domestic 

supply side factors) (dupc dai 

didn bdi nang lyc san xuat) va 

(iv) mdi trUdng kinh te qudc te 

(dupc dai dien bdi dieu ki^n 

thuong mai hodc lUu chuydn vdn). 

Theo dd, tuy thudc vao tinh hlnh 

cu the cua mdi nen kinh te ma 

bien dai dien eija mdi nhom co 

the dupc lya chpn. Nhu vay, md 

hlnh md rdng cho phep tha'y dUpc 

cu the nhdng nhan td anh hudng 

den ty gia hdi dodi thUc can bang 

cua mpt nen kinh td dang phdt 
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tridn (Noor vd Mohammed, 2009). 

Cdc nghidn cCiU thye nghidm trong nhOng ndm g5n ddy vd t^ gid hdi dodi thye cdn b i n g 66 Ong dyng khd 

nh i lu quan didm md rdng m6 hlnh gdc cHa Edwards (1988). Nghidn cdu cOa Zulfiqar vd Adi l (2005) dd 

dua thdm bidn dSu tU thUc (real Investment - RIGDP), k i l u hdi (worker's remittances - REMG) d ^ do lOJing 

t^ gid hdi dodi thUc cdn b i n g cda Pakistan. L^ do Id vl d&u tU vd k i l u htft Id mdt trong nhOng nguydn nhdn 

quan trgng dSn ddn thdm hyt cdn cdn vdng lai cda Pakistan. Mf l hlnh cda Plamen vd Elena (2007) nghifoi 

cdu cho tnJdng hpp Cana thay thd bidn chi tidu chfnh phii b i n g cdn cdn tdi khda (financial balance - FBY), 

luu chuydn vdn b i n g tdi sdn c6 ngogi td rflng ctHa hd thdng ngdn hdng ngogi thUdng (net foreign assets of 

banking system - NFAB). Nghidn cUu t^ gid hdi dodi thUc cdn b i n g cda Trung Qudc (Ting, 2009), cOng da 

dUa bidn sdcung t i l n rOng (M2) vdo mfl hlnh dgi didn cho chfnh sdch t i l n Id vd logi bd bidn liAi chuydn 

vdn. Md hlnh fy gid hdi dodi thye cdn bdng cua Jamaica (James, 2010) dd thdm bidn chdnh Idch Idi suit 

thye dgi didn cho tdc ddng cilia thuydt ngang gid Idl sudt (IRD), vd np chinh phu (NGD) dgi didn cho phin 

bd nJi ro phdt sinh khi d i l u chinh trgng thdi ngogi hdi. 

TU dd cho thdy, ty gid thye cdn bdng dUpc p h i n Idn cdc nhd nghidn cdlJ thUa nhdn Id cd thd gidi thfch 

bdi cdc bidn sd kinh td vT md cd bdn. Tuy nhidn, khdng cd mfll md hlnh chu5n cho tdt cd mpi n l n kinh td 

dang phdt tridn khi mudn Udc lUpng ty gid thUc cdn bdng. Tdy thudc vdo t lnh hlnh cy thd cua mfii nUdc md 

cdc bidn gidi thfch cd thd dupc thay thd, dupc thdm vdo, bj logi bd dd dgt ddn mdt mfl hlnh tdi UU c6 thd 

gidi thfch nh i l u nhdt cho bidn ddng eua ty gid ihUc. Cde md hinh nhdm tdc gid dd nghidn culU dUpc Idm 

t i t trong bdng 1. 

Bang 1. M6 binh ty gii thtfc cin bing cua m^t sd'nhi nghiin ciht 
T4cgl4 

Edwards 

Elbadawi 

Montiel 

Zulfiqar v iAd l l 

Plamen vh Elena 

Ting 

James 

N i m 

1986 

199S 

1999 

aoos 
2007 

2009 

3010 

NUdcApdyng 

Clc nudc dang phdt (rl^n 

Cic nifdc dang phdt Irl^n 

Cic nudc dang phdt trl^n 

Pattlslan 

Gana 

Trung Qu6c 

Jamaica 

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

^ E E R - (TOT. OPEN, GOVEX, PROD, ODA. RESV.NW.NR) 

REER= (TOT OPEN, GOVEX, PRO^. EXSUB) 

REER - (TOI OPEN. GOVEX. RIGDP. REMG, CAPINF.PROD) 

REER = (TOT. OPEN. FBY. NFY, PROD) 

REER = (TOT. OPEN. GOVEX, PROD.M2) 

REER = (TOT, NFA PROD, NGD, IRDI 

NguOn: Tdng hdp < i).) nlwm tac gii 
3. Xdy dung md hlnh ty gid hdi dodi thuc da phuong cfln bing cho Viet Nam 

3.1 Md hinh cic nhin to tic d^ng din ty gii hdi doii thtfc da phuang 
3.1.1 Cac nhin litic dpng trong dii h^n 
DUa vao mo hlnh cua Edwards (1988), Elbadawi (1998), Montiel (1999) vd phdn t ich cdc bidn sdkinh 

te nen tdng cua Viet Nam, nhdm tac gid x.u d|nh md hinh cdc nh.in td tdc dpng ddn ty gid thUcda phU(Jng 

cua Vidt Nam vdi tac bidn gidi thich (bang 2) nhUsau: 

LREER=u,+p,L0PEN+(i,T0T+n,G0VEX+p^PR0D+n,LDC+p^NFA+E,(2) 
Chi chu: L- logarithm ty nhien cija cdc bidn 

Bang 2. Mo ta bien giai thich su dyng Irong mo hinh 

Biin i6 

OPEN 

DC 
IIJ7FA 

N^l dung 

Of imdn fnk inh t^ 

Ollukl&n thuong mai 
Chl tieu chinh phu 
NSng lac sin <uat 
Tin dung noi dia 

TSi san Co ngoai te rong 

Cich tilth toAn/ChI i d dai di^n 

(XuSt i(h Ju * Nhdp khi\i) /GDP 

Chl i6 gid xudt Ithju/gid nhdp khju 
T6ng chi ti*u chinh phu/GDP 

GDP thiic/dSn s6 
Tin dung n6ldla/GDP 

Tjl sdn Cb ngoai IS r6ng/GDP 

Thdi gl«n 

2000(11-2010(4} 

" 2000-26f0 
3000-2010 

2000(i)-2'dlO(4) 
20O0(l)-2010(3) 
2000(11-2010(3) 

T i c d ^ n g 
kyv9ng N g u i n s S l t ^ 

a4n REER I 
IXudt kh iu, nhdp kh iu tC/ GSO, GDP tCl 
1 Bloomberg 

+/- UNCTAD 
+/- T6ng chl tieu chinh phu tCi ADB 
+ _ .Tinh todn cua nhdm tdc gid tO s6 lifeu IFS . 

Tin dung noi dia tir IFS 
|TdlsdnC6 nqoai t6 rbna tillFS 

N^uon: Nhdm tac gia 
Trong mo hinh (2), bien phy Ihupc - ty g i i hoi doai thac da phuong hi#u di jng, duoc t inh theo phaong 

phap trung binh hinh so hoc^ v6i rot ien t e t u a 17 quoc gia va vung lanh th6'CO tong ty trpng ngoai thiiOng 

hai chieu chiem den 85 - 9 0 % tong kim ngach xuS nhap kh iu hSng nam cua Viet Nam. 

TOT, COVEX, PROD la so lieu nam. Chi so TOT ciia cac nUOc so vfli nam gffc 2000 (2000 = 100), dUpc HOi 
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' -'fling 3. Kit qui Ode latfng cin bing dai b^n 

C 

LOPEN 

LGOVEX 

LDC 

LNFA 

Hf s6 iMc li/gtig 

6,154 

0,293 

0,929 

-0,237 

-0,107 

TrlUitfngMt 

15,386 

4,900 

3,577 

-a,491 

-3,863 

GUtr lp 

0,000 

O/XX) 

O/WI 

0,000 

0,000 

Ghi chu: Cic bUn niy li chudi dO liiu ludn dUOng, phin phdi 

l$ch phii, vi v$y, nhdm tic gii di giim bOt dd l$ch bing cich liy 

logarit; R-=0,84; R- hidu ch!nh=0,82; F'Stat=50,32, Prob=0,0000, 

Mean Dependent var = 4,579, SD depedeni var=0,0867, AlC 

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

NguSn: Nhdm tic gii 

nghj Lien Hidp Qudc v l Thuong 

m?i vd Phdt t r i l n (UNCTAD -

United Nation Conference on 

Trade and Development) cdng 

bd hdng ndm tr§n website. Dd 

chuydn sd lidu ndm sang sd Mdu 

quy, nhdm tdc gid si!f dgng ky 

thudt chuyen theo phdp ndi suy 

tuydn tfnh (hnear interpolation) 

cua Eview. Sdlidu chi tieu chinh 

phu dUdc Id'y tii nguon Ngdn 

hang Phdt trien Chau A (ADB). 

De so sdnh nang iUc san xuat 

cua Viet Nam vdi cac ddi tdc 

ngoai thuong, nghien eUu tinh 

toan chenh Idch nang lUc san 

xuat. Sdlidu ve chenh lech nang 

luc sdn xua't dUdc tinh toan theo 

cac budc. Budc thU nhat, tfnh 

GDP thuc = GDP danh nghTa/ 

Ch? sdgiam phdt GDP BUdc thU 

hai, tfnh thu nhdp binh quan 

d^u ngUdi = GDP thuc/dan sd. 

Budc thU ba, quy doi thu nhdp 

binh qudn dau ngUdi ra USD 

bdng each chia cho ty gid danh 

nghTa trung binh eua nam. Budc 

thijftU, t inh chenh lech nang luc 

san xuat bdng each lay thu nhap 

thUc binh quan dau ngUdi chia 

cho trung binh thu nhap binh 

qudn d4u ngUdi t inh theo nam 

cLJa 17 ddi tdc ngoai thUdng. 

Sau khi loai bd ydu td mua vd 

kidm djnh tfnh dC/ng ciJa ede 

chudi da lidu, vdi ddc didm cua 

cde chudi thdi gian sLf dung cho 

Udc IU{?ng Id cdc chudi dUng sai 

phdn bdc 1, 1(1), chUng tdi sCf 

dyng phuung phdp phdn tfch 

ddng lidn kdt 2 bUdc cua Engle-

Granger (1987) dd Udc luc?ng tde 

dgng ddi h?n va ngdn han eua 

cdc bidn sd kinh td vT md ddn 

ty gia thuc da phuong. Kdt qua 

Udc luong cdn bdng ddi han cudi 

cung (sau khi da loai bd cdc bidn 

khdng cd y nghTa) dUcic trinh 

bdy trong bang 3. Kiem dmh 

p h i n du tii kdt qua Udc lUOng 

cung cho thay phan dU la chuoi 

dUng 1(0) d mUc y nghTa 1 % (Trj 

thdng ke ADF = -4,7107, gia trj 

p = 0,0004, tri bac bo = -3,5966), 

Nhu vdy, giUa REER vd OPEN, 

GOVEX, DC, NFA cd ton tai mdi 

quan hd ddng lidn kdt trong ddi 

h^n. Ngodi ra, kdt qud Udc luong 

hdi quy md htnh ddi h^n trong 

bdng 3 cung vU(?t qua cdc kidm 

djnh ch^n dodn (diagnostic test) 

trdn phiin dU, bao gdm: kidm 

djnh phdn phdi chuIn, phUdng 

sai thay ddi, tU tUdng quan vd dn 

djnh. 

Kdt qud Udc IU(?ng trong bdng 

3 cho thdy, GOVEX cd tdc ddng 

m?nh nhd't ddn REER, 1 % tdng 

Idn cOa GOVEX Idm REER 

tdng Idn 0,92%. TUong tU nhU 

GOVEX, OPEN cung cd tdc 

ddng eijng chidu ddi vdi REER, 

nhUng d mUc nhd hdn, 1 % tdng 

Idn cua OPEN Idm REER tdng 

Idn 0,29%. Trong khi dd, DC vd 

NFA CO tdc ddng ngUOc chidu 

ddn REER, 1 % tdng l§n eua DC 

vd NFA Idm REER gidm tUOng 

Ung la 0,23% vd 0 , 1 % . 

Thti nhi't, dd md ndn kinh td 

cua Vi^t Nam ngay cdng tdng, 

d?nh diem dat du^c vdo quy 2 

ndm 2008, ty 1^ ndy len den 

250% nhUng sau dd gidm manh 

vd ddn nay khoang 170%. Dd 

md ndn kinh td Viet Nam d?t 

duoc chu ydu do tang trU6ng 

kinh td manh me keo theo sU gia 

tdng hoat ddng xudt nhdp khau. 

Tuy nhien, vide gia tdng dp md 

2.^0 

2 00 

ISO 

100 

o.so 

Hlnh 1. Do mdnen kinh tegiai doan 2000 • 2010 

K 
A A A M S h^ 

/v7v-A\A^/ \pj -
\/^y^^.,.^y 

O ' Q ' O ' C ' a o ' O ' a a c c ' c o ' O ' O ' O ' O ' a o ' O ' C ' O ' 
O O O C O O O O O = C — O O O O O O O O — — 

Nguon: Tinh loan tCfsolieu IFS vi Bloomberg 
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n4n kinh tS kh6ng phJi do thay d * chfnh sSch ngo^i thUOng theo hi/flng «/ do h6a, gia tang tl6u dCing hjng 

ngoai Ihuong. Trong co ciu nhip khJu, v in chii y«u 14 tU ll«u sin xuSt (bing A), do vjy, tf g i i hrfi doii thuc 

ting khi 60 m i n6n kinh t^ cCia Vi^t Nam ting. (Xem Hlnh V 

Bing 4. Ty trgng hrlifu sin xui't vi hing titu dimg trong ling gii trj nhip l<hAi da Vift Nam qua 

cic nim (dan vj tlnh: %) 

M m 

m 114*1 i6n xuit 

Miy mdc, thi Jt bl, dung cu, phi^ King 

Nguyen, nhl^n, v i l ll^u 

Hing «tu dimg 

LUOnglhUc 

'n>\fc ph im 

Hing y \t 

Htng khic 

MngpMtMfl t f 

2000 

9J,B 

30,6 

63,3 

6^ 

0/) 

t,9 

2.2 

2,1 

2001 

92,1 

30,5 

61,6 

1.9 

3.0 

2,0 

3,0 

aooa 

» . i 

29,8 

62,3 

7.9 

0,0 

2.5 

1,8 

3.6_ 

300S 

92,2 

31,6 

00,6 

7,8 

0,0 

2,4 

1,6 

3,8 

2004 

93,3 

28,8 

64,5 

6,7 

0,0 

2/4 

M 

2,9 

aoos 

89,6 

25,3 

t*A 
8,3 

0,0 

3,0 

•̂̂  1 
3,7 

2.2 

2000 

88,0 

34,6 

63/4 

7,8 

0,0 

2,8 

1,3 

3,7 

4,2 

2007 

90,5 

28,6 

61,9 

7,4 

0,0 

2,5 

U 

3,7 

2,1 

aooo 

88,8 

28,0 

60,9 

7,8 

0,0 

2,7 

1.1 

4,0 

3,4 

2009 

90,2 

293 

60,9 

9 J 

0,5 

Stfbf 
2010 

90,0 

29,2 

60,8 

8,8 

1,5 

U 

NguSn: Ting ajc Thing k6 

Hinh 2. Ty i^ chi chinh phu so vdi GDP ThiJ hai, chi (idu chfnh phii 

tdng d^n vdi tdc dd nhanh, 

chfnh vt v$y, dd cd tdc ddng rlt 

Idn ddn ty gid hdi dodi thi/c. Tdc 

ddng cua COVEX Idn REER phy 

thudc vdo ty trQng hdng ngo î 

thildngvd hdng phi ngo^i thUUng 

trong cd c lu chi cua chinh phu. 

Chi cua ngdn sdch nhd niJdc 

bao gdm phin Idn Id hdng ngo î 

thiiong, GOVEX tdng, cdn cdn 

thUdng m^i se xdu di, REER tdng 

(VND gidm gid thi^c). Trong CO 

cau chi ti§u cua Vidt Nam (bdng 5), nhdm tdc gid khdng thd xdc djnh chi tidu ciJa chrnh phu Idch vd phfa 

hdng ngoai thUOng hay hdng phi ngo^i thUdng. Tuy nhidn, tC/ mdi quan hd ihudn giOa tdng chi tidu chfnh 

phu va tdng ty gia hdi doai thUc ed thd suy ra co cdu chi lidu cua chfnh phu Idch vd phfa hdng ngogi thtWng 

nen khong the phdn tich thdm. (Xem Hinh 2) 

Nguon: IFS, Bloomberge vi tinh toin t ua nhdm tic gia 

Linh v^c 

j : h l theo dl/ toSn Qu5c h i l ( bao g6m chl t r i no g6c} 

Chl aSu lU phi t tr i ln 

chl thuong xuyen 

[ Chl t r i no, vten tra 

I c h i b f i i u n g quy dutrCr tai chinh 

H 6 tro tai chinh cho doanh nghl§p kinh doanh xing d Ju 

I Chl tmh gi in bien che 

30O4 2005 3006 

Bing 5. Ca ciu chi ciia NSNN 2003 -2010 

aooa aoos 

100,0 

32,9 

S2.8 

100,0 

36,5 

63,0 

0,0 14.0 

100,0 

30.9 

50,4 

16,0 

100,0 

50,4 

15,4 

100,0 

52,5 

15,6 

•iV.)/7i 2010 tinh toan ti/cOcau chi theo clitfc n3ng sd'lieu qud'c t^ 

Nguon: BTC (2010), Cdng khai NSNN So lieu trong ni/dc vi quic ti 
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JhOba, nhOng n i tn qua, ttfc dO tang quy infl tfn dijng tUdng dtfi cao, 

d i e bi0t n i m 2007 v i 2009 tSc dO t i n g cao g i n g i p d6i so vdi n i m 

l i l n k l mOt p h i n do thj trutlng chijmg kho in , thi trudng b i t dOng s in 

th ing hoa n i m 2007 v i g6i kich thich kinh t f nSm 2009 (b ing 6). 

Ngoi i ra, tffc dO tang truftng t in dgng c6n d i n g lo d ch6 tSc dO t i n g 

k h i I6n nhUng ttfc dO t i n g tn/dng kinh t^ cQng chl xoay quanh 6% / 

n i m . D i l u n i y d i t ra v i n d l v l hi^u q u i siJT dgng w6r\ v i gia tang ri!ii 

ro tin dgng do vi^c ndi I6ng t i l n t^. (Xem Hinh 3, b ing 6) 

Hinh 3. Diin biin NDC/CDP 

Ngudn: IFS, Bltinmber^c v.) linh todn cua nhdm tac gi3 

Bang 6. Toe dp ting tnidng tin dung cOa Vi^t Nam qua cic nim 

1 2003 

Tin dung trong nU6c 

Tin dung chfnh phu 

Tin dung cho nfn kinh Iff 

Th dung dmdoMh nghltp nU ntitk 

Tin dung cho khu vUc khic 

Tdc OB ting quy ma tin dung Irong 
niMcm 

Tfcdfi tang quy mtt tin dung (ia nfn 

UnhtfW 

3ie,9 

20,1 

296,7 

105,4 

191,3 

2D04 1 aoos 

435,2 

14,9 

420,3 

142,9 

277,4 

37,3 

41,7 

58S.6 

32,5 

553,1 

181,3 

371,8 

34,6 

31,6 

aooe 

730,3 

36,5 

693,8 

218,5 

47S,3 

24,7 

25,4 

aoo7 

1096.8 

29,1 

1067,7 

334,2 

733,5 

50,2 

53,9 

aooB 

1400,7 

61,4 

1339,3 

413,8 

925,5 

27,7 

25,4 

aoo9 

2039,7 

170/* 

1669,3 

45,6 

39,6 

Ngudn: World Bank (20 W) 

Ndu xdt quy md tfn dyng so 

vdi GDP, ch? trong vdng 6 ndm 

t'^ Id tfn dyng so vdi GDP da 

tdng gfTp hdn hai iSn, tU trdn 

4 0 % Idn trdn 110% vd tdc dd 

ndy khd cao trong tUdng quan so 

sdnh vdi vdi cdc nudc trong khu 

vye (h]nh 4). Kdt qud ndy cung 

phD hiTp vdi nghidn CIAJ cCia 

Guo vd Slepanyan (2011): tnidc 

khCing hodng 1997, cdc nU6c 

Philippines, Thdi Lan, Malaysia 

vd Hdn Qudc cd tdc dd tdng 

tafdng tfn dyng tUdng ddi; Vidt 

Nam, Indonesia vd Trung Qudc 

cd tdc dd tdng trudng t in dyng 

khodng 15-33%. NhUng sau 

khung hodng, cac nUdc Trung 

Qudc, Malaysia, Phillipines, 

Vidt Nam ddu md rdng tfn dyng, 

trong dd Vidt Nam duy tri tdc dO 

ndy 6 mUc khd cao trdn 30%. 

Thiy ta, trong nhQng ndm gan 

day, cdn can thanh todn cua Viet 

Nam bien ddng manh. Ddc bidt 

trong ndm 2007 ddng vd'n FPI 

vao tdng dgt bidn; nam 2008, 

thdng du can cdn thanh toan 

giam m^nh; ndm 2009, tham 

hyt trgn 8 ty USD vd ndm 2010, 

tham hyt trdn 3 ty USD. SU bidn 

dpng cua edn can thanh todn 

l<eo theo sU bid'n dgng cua tai 

san cd ngoai td rong (vi thay 

Hinh 4. So sinh ting trUdng tin dung ngin bang so vdi GDP 

wo 
<n 
*9b 

•d 

«P 

40 

10 

V^v'P 

•rifl ^H'. ̂ Ĥ ^H ^^1 ^^1 i-'̂ H 1^1 
o ^ " •• •'-' t.a »•» •>!•' c 

• • 1 0 0 7 H 2 0 0 1 ^?fx->h 

1 

BSOlO 

Nguon: Trich lai tCf Johanna Cliua (2011) 
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Hinh 5. DiSn blffn NFA vi NFA/GDP 

Nguon: IFS, Bloomberge vi tfnh toin cua nhdm ticgH 

Bang 7. Ca ciu tAng cung tiSn M2 (ty VND) 

2000 aoo i aooa aooa aoo4 aoos 2oo« 2DO7 aooa 3009 aoio* 

AM; 

ANFA/&M2(%) 

B0236 

42,5 

57,5 

56899 

38,5 

61,5 

49369 

-0,4 

100/4 

82082 

17,0 

83,0 

121114 

12,0 

88.0 

158306 

28,5 

71,5 

232020 

41,7 

58,3 

425S72 

28,8 

7 U 

273886 

6» 

93,2 

470317 

-243 

1243 

414433 

-113 

1113 

9 iKing dau nim 2010 

Ngudn: IFS vi linh loan cua nhom lie gii 

dSi trong du tr i j b i n g thay ddi trong tai s i n c6 ngoai te rOngl. (H lnh 5) (B ing 7) 

Ngoai tri/ nam 2002 va 2009, NFA g i i m , c i c nam c6n lai NI=A tang trung binh 25%/nam, d6ng g6p 

trung binh 27% trong tang trUdng cung l i l n cija n l n kinh t«' h i n g nam, NFA tang l i m ty g i i hffi do i i thgc 

g i im . MUc g i im ty g i i g i y ra do tang NFA v i g i i m ty g i i do tang t in dgng nOi dia tUOng d f i tUflng d6ng 

vdi nhau ve quy m6. 

3.1.2 Cac nhan Id'tdc ddng trong ngin han 

TU kel q u i udc luong va l(i^m djnh d budc 1, md hlnh hi0u chinh sai sd (ECM) cho phdp phan tich t ic 

dpng ngin han ciia c i c bien dpc I jp ilOii b i f n phg IhuOc REER. Mi l hlnh (2) dUOc viet lai nhUsau: 

£>i«££S, .f/. +J / (« ; / . ; ; \ *?2,W);i,()if;A .^.iou^c 

. ' (3) 
+ 2, f ,™fX,. ,+e£C,. ,+r, 

Ghichu plabtmctritdiini. vaEC - UiEER-6.I5- 0.29LOPEN-0.92LaOVEX + 0,23LDC+0,IOLNFA. 

VSi bucic tr6 toi UU la 2 theo lidu chu in Iga chpn ciia AlC (Akaike Information Criterion), SC (Schwarz 

Information Criterion! v i HQ (Hannan-Quinn Information Criterion) (b ing 8). Chung toi tien h inh Udc 

luong mo hinh (3) vfli p = 2, loai b6 c i c bien kh6ng c6 y nghia, k f i q u i cuoi cting duoc tr inh b i y trong 
bang 9. 
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Hlnh 6. BiSh sd'kinh tlvi md sau khi di xCfly Igc 

bing Hodrick - PrescotI (1984) 

Chi chu: HPTREND_: da xCrly IQC bing Hodrick - PrescotI 

Nguon: Tinh toan va ve lit dO lidu nghidn cOu 

Bang 8. K^'t qua Itfa chon budc tre tdi Uu 
Bi/dttr* 

0 

AlC 

-8,6685 

1 1 -19,3947 

2 -20,4647* 

3 ! -20,3737 

SC 

-8,4574 

-18,1280 

-18,1425" 

•16,9959 

HQ 

-8,5922 

-18,9367 

-19,6251' 

-19,1524 

* Bi&c trS t6i ub lUa chpn bdi cic ti^u chu£n 
NguSn: Tfnh loSn cua nhdm lie giS tCt<JiJli$u nghidn cilli 

Bang 9. Kit qui udc lUtfng mo hinh ECM (3) 

1 H fso i /dc l i /^g 

EC 

D(LOPEN) 

D(LOPEN,,) 

D{LOPEN,,) 

D(LGOVEX) 

D(LGOVEX,,) 

e 

-0,7512 

0,3560 

0,0267 

-0.2517 

0,6913 

-0,4853 

-0,0059 

Of Ifch chiiJn 

0,1477 

0,0797 

0,0149 

0,0763 

0,3748 

0,3567 

0,0054 

Thdngk*t 

-5,0846 

4,4670 

1,7953 

-3,2976 

1,8443 

-1,3604 

-1,1046 

G U tr| p 

0,0000 

0.0001 

0.0S1S 

0.0023 

0,0739 

0.1827 

0,2771 

Ghi chu: R' = 0,62; R' hi&u chinh = 0,55; F_slai = 9.34 (Prob = 0,000). Mean 

Dependent var = -0,00; SD depedent var = 0.04.AIC = -4.0957; 

SBC = -3,81: DW= 1.89 

Ngudn: Tinh toin tUdO li^u ngiiiSn ciki 

Theo kdt qud Udc lugng, trong ngdn han, DC vd NFA khdng co y 

nghia thdng ke. Dieu ndy cho thay trong ngan han, bien anh hucing 

CO y nghia den REER khdng phai la tfn dung noi dja va ch§nh l^ch 

tai san c6 ngoai te rong. Tuy nhien, OPEN va GOVEX lai c6 tac dong 

khd manh. OPEN tac dpng manh, cung chieu len REER khi p = 0, p 

= 1, nhUng lai ddi chieu tdc ddng khi p = 2. COVEX thi tdc dong rat 

manh, ciing chieu len REER khi p = 0 va ddi chieu tac dong khi p = 

1. Bdng 9 cQng cho thdy, sai sd 

hidu chinh EC cd gid trj -0,75, 

hd sdudc luong nhd hon 1 ci!ing 

c6 thdm cho tfnh 6n djnh cCia 

md hlnh U6c luong ddi han vd 

phdn dnh si^ didu chfnh hudng 

vd mCifc cdn bdng cua ty gid thi/c 

da phuong Id khd cao. EC trong 

hdm REER ngdn han cd diu dm 

vd cd y nghfa thdng kd d mUc 

1 % cho thdy ndu tdc ddng cua 

cde bidn sdkinh tdndn tdng d i y 

REER tdng (gidm) d quy ndy thi 

REER se di^u ehlnh gidm (tdng) 

hudng vd mCfc cdn bdng khodng 

75% d quy sau. Ddy Id mile didu 

ehlnh khd cao cCia t-̂  gid thuc 

da phuong so vdi cdc nUdc dang 

phdt tridn khde (Theo Edwards 

(1989) vd Elbadav^i (1994), mtifc 

di^u chfnh ve can b ing cOa ty 

gia thUe 6 cdc nudc dang phat 

tridn trong khodng 40-45%) vi ty 

gid vd cae bien tien te rat nhay 

cam d cde nudc ed thi trudng 

tidn t§ chua hodn chfnh va nhieu 

bien dpng do dnh hUdng tdm 

ly. Ngoai ra, ket qua Udc lugng 

(trong bang 9) cung vUOt qua cac 

kiem djnh chan doan. 

3.2 Ty gii hoi doii tbi/c cin 

bing cua Vi^t Nam 

DUa vao ket qua Udc lUOng can 

bdng ddi han (Bang 3), chung tdi 

tinh toan ty gia thUc can bang 

EREER cua Vidt Nam theo cac 

budc sau: 

Budc 1: SCf dyng bd loc 

Hodrick - Prescott (1984) loai bo 

bien dpng ngdn han cua 4 chudi 

OPEN, GOVEX, DC, NFA (dUdi 

dang logarithm ca sd tu nhi§n). 

Thong sd lam nhdn (smoothing 

parameter) duoc lua chpn Id 50 

(John, 2003), ChOng toi thu dUOc 

cac dudng bieu dien bien dong 

cua cac yeu td kinh te n^n tang 
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Hinh 7. DiSn hiih dia REER so vdi f fff Eff ^ ^ ^ i ^ • 

-ERBR<mu:lrM> -RBBR(tniclT*l) ——CMnh Wch (tnic ph«) 

Ngu6n: Tlnh fain tOdali^u nghidn cdU 

trong ddi hgn dUOc md td trong hlnh 6. 

BUdc 2; SCf dgng cdc hd sd Udc luong trong md hlnh cdn bdng ddi 

hgn, bao gdm cd hd sd chdn (constant) vd cdc sd lidu thu th^p dUOc 

cua cdc bidn sdsau khi dd loc Hodrick - Prescott dd tfnh EREER dudi 

dgng logarithm co sd tU nhidn. 

BUdc 3: Chuydn EREER dUdi dgng logarithm cO sd ti^ nhidn sang 

dgng sd tuydt ddi bdng hdm @exp cCia excel. Chdnh Idch REER vd 

EREER duoc bidu didn trong hinh 7. 

Dua vdo mufc chdnh Idch cua ty gid hdi dodi thUc khdi ty gid hdi 

dodi thuc cdn bdng, nghidn cijfu chia thdnh 3 giai dogn: qwjr 1/2000 

- quy 4/2002, quy 4/2002 - qu'/ 2/2008 vd quy 1/2008 - quy 3/2010. 

Trong giai dogn d i u , REER nhd hdn EREER, giai dogn 2 REER Idn 

hon EREER vd giai dogn 3, mtfc chdnh Idch bidn ddng nhanh vd ddi 

chieu lidn tyc. Trong hinh 7, dO Idch dm thd hidn gid tn cua REER 

thdp hon EREER vd ngUOc Igi, hay V N D bj ddnh gid cao so vdi gid tri 

cdn bdng. Nhin chung, gid tr| cua REER xoay quanh EREER vd theo 

xu hudng EREER gidm gid (ri d i n trong giai dogn nghidn cijfu. Ndm 

2010, gia tn cua REER thS^p hon gid tn EREER khodng 2 % cho th^y 

REER da xoay xung quanh gid trj cdn bdng vd (t hay nhidu cijng phdn 

dnh dupe cde ydu td' kinh td vJ md ndn tdng. 

De ddnh gia cac nhdn td' ddng gdp vdo thay ddi cua REER, nhdm 

tdc gia phdn tich dO Idch (deviation). 

Bang 10. Dong gdp cua cic nhin to nin tang vao REER 

REER thay floi 

LOPEN 

LGOVEX 

LNDC 

LNFA 

2000Q1-2002Q4 

T6t a^ng 

lin KCBft 

0,04 

0,62 

•0,08 

-0,19 

-0,23 

Kh6ng giSl thich duoc 

Tong cinq 

06nggip 

f%) 

1416,20 

-189,30 

-438,40 

•529,40 

•1B9,00 

100,00 

2003Q4-2008Q1 

Tdc d^ng 

lin ftEEft 

-0,12 

0,39 

-0,10 

-0,24 

-0..9 

06ng g6p 

-33,95 

85,97 

206,58 

161,99 

-26,00 

100,00 

3008Q1-2010Q3 

lin KEEK 

-0,08 

-0.02 

-0,03 

-0,07 

0,06 

D6ngg6p 

26,75 

40.17 

87,72 

-71,72 

17,00 

100,00 

Ghi chu: VND l^n gii (-)/Xuong gia (+) 

Ngudn: Tinh loin cijs nhom lac gii 

Bidn ddng REER mang d ju 

dUOng thd hidn sU xudng gid cOa 

V N D vd bidn dOng flm t h ^ hidn 

su Idn gid cOa V N D , 

Bdng 10 cho thify &J xudng gid 

cCia V N D trong giai dogn ndy 

chO ydu id do d^ md ndn kinh td. 

Tdc ddng cOa bidn sd ndy l^n dt 

hodn todn tdc ddng cua chi tifiu 

chfnh phu, tfn dgng ndi dja vd 

tdi sdn cd ngogi td rdng. Ngodi 

ra, ndu nhln tO cdch tfnh todn, 

REER tdng trong giai dogn ndy 

cdn nhd vdo ty Id Igm phdt thIp. 

Trong giai dogn 2, thay ddi 

trong REER chuydn til duong 

sang dm thd hidn V N D trong 

tuong quan so sdnh vdi cdc ddi 

tdc ngogi thUOng chinh dd bj 

ddnh gid cao so vdi gtai dogn 

trUdc. Dd md ngogi thuong cung 

tdc ddng khd Idn Idn REER, tuy 

nhidn, tdc ddng tdng hop cua 

cdc bidn chi tidu chfnh phu, tin 

dung ndi dja vd tdi sdn cd ngogi 

td rdng cd dnh hudng n h i ^ hon 

ddn sU thay ddi cua REER. Cid 

tn cua V N D so v6i ndm 2000 

b i t d i u bj Idn gid tCr thdi didm 

cuSi ndm 2005 d i n ddn ch6nh 

Idch Idn giaa REER vd EREER. 

Xem xdt bidn ddng cua ty gia 

hdi dodi danh nghTa vd ty le Igm 

phdt, nghidn culu cho thdy trong 

khodng thdi gian ndy, ty gid hdi 

dodi danh nghia da tdng kha 

nhanh, tuy nhidn, khdng du d l 

bu d i p Igm phdt ndn ty gid hdi 

dodi thUc gidm. 

Dao ddng trong chdnh l§ch 

REER vd EREER trong giai dogn 

ba bien dOng lien tuc khdng ro 

xu hudng am hay dUOng. Tuy 

nhidn, t inh todn trong bdng 10 

cho thd'y REER da tdng gid 0,08 

md nguydn nhdn p h i n I6n Id do 
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tfn dgng ndi dja vd chi tidu chfnh 

phu. 

Hi$n tgi, REER dang thdp hon 

EREER, theo nghidn ciJru cOa 

ADB Oongwanich, 2009) se tdc 

dOng 1dm gidm xu l t kh iu . 

Chdnh Idch giOa REER vd 

EREER cdn Id mdt trong nhOng 

dau hidu cdnh bdo nguy co mdt 

nUdc cd thd bj t i n cdng tidn td 

d i n ddn khGng hodng. Nghi§n 

ciJlU cua ADB (Jongwanich, 2009) 

tr^n cdc ndn kinh td Ddng A chi 

ra rdng, trudc khQng hodng ndm 

1997, ph in Idn REER cua cdc 

nUdc Ddng A ddu Idch dm so v6i 

EREER (ddng tidn bj djnh gid 

cao) vd nhiJng nude cd mijfe Idch 

I6n Id nhiJng nUdc bj t i n cdng 

ti^n td mgnh nh i t . Ndu nhU mUc 

I0ch cua Indonesia trUOc ndm 

1997 Id 2 0 % thi d Thai Lan chf 

Id 15%, Malaysia la 10% va Hdn 

Qudc chf khodng 7%. Chdnh 

Igch cua Vidt Nam cung khoang 

7% vd dao ddng ddi chieu khd 

nhanh. Dieu ndy cung goi ra mdt 

cdu hoi: V i n de dang quan tdm d 

day Id mUc dp lech bao nhigu Id 

dang canh bao cho mdt cupc ta'n 

cdng tien t§? Cau hpi nay doi h6i 

phai cd mflt nghi§n ciJu sdu hon 

nhung bidn dOng khd nhanh cua 

chenh Igch giDa REER va EREER 

gdy ra sU khdng dn djnh ve tinh 

hinh kinh te vT md cua Vidt Nam. 

4. Ket luan vd goi y chinh sdch 
Thii nha't, ty gid hdi doai thUc 

cua Viet Nam dd bi danh gia cao 

so vdi cde ddi tde ngoai thUong 

chinh trong tUOng quan vdi thdi 

diem gdc cua giai doan nghien 

cUu, nam 2000; cho tha'y sUc 

canh tranh cua hang hoa Viet 

Nam so vdi cac do'i tac ngoai 

thuong chinh ngay cdng giam. 

Didn bien ndy cang Idm cho muc 

tigu can bang can cdn thUOng mai 

bdng cdch d i y mgnh xu l t khIu 

cdng khd dUOc thi/c hidn. 

Vd I'y' thuydt, vide cdi thidn cdn 

cdn thuong mgi b i n g cdch tdng 

t^ gid hdi dodi thUc, cd thd duqc 

thUc hidn bdng cdch didu chinh 

tdng t^ gid hdi dodi danh nghTa 

thdng qua can thidp vdo thj trUdng 

ngogi td lidn ngdn hdng hodc 

kidm sodt Igm phdt d n\Oc th Ip 

so vdi cdc ddi tdc ngogi thuong. 

Theo chCing tdi, hUOng d i l u chinh 

bdng cdch tdng ty gid hdi dodi 

danh nghTa khdng ndn qud h6 hdi 

dp dyng v l : (i) Cdn edn thuong 

mgi chl dUOc cdi thidn mdt thdi 

gian sau khi dp dung didu chfnh 

ty gid, chl? khdng gidm ngay. Didu 

ndy da dupc gidi thfch thdng qua 

hidu iJng tuydn j vd tdc ddng cua 

hidu iJng gid cd vd hidu Ung khdi 

luong l^n edn edn thUOng mgi, 

duoc the hi^n trong cdc nghidn 

cLfu thUc nghidm d cdc qudc gia 

Ddng Nam A khde ve tdc dpng 

trd cCta thay ddi ty gid den xul t 

kh iu , nhap khau va mdi quan hd 

ndy cua Vi^t Nam cung dd dUOc 

ehUng minh trong cdc nghien cUu 

eua tac gid Phan Thanh Hoan va 

Nguydn Ddng Hao (2007), Phgm 

Thj Tuydt Trinh (2011); Nguydn 

HOu Tuan (2011); (ii) chinh sach 

ty gid duoc vdn dung trong trUdng 

hop Vidt Nam thudng tUong ddi 

nhay cam vd mdt tdm ly n§n d^ 

gay nhUng bien dpng khong dang 

ed hodc nhdng tdc dpng ngoai du 

kien hodc tac dpng ngUpc. Do 

dd, vi^c xem xet chinh sdch ty 

gia phai dUpc ddt trong mdt tong 

thd chinh sdch cCia Chinh phCi 

va each tdt hon ca Id Vi^t Nam 

dua ty gia ho'i doai thue vd gia tr; 

cua no bdng each k i l m scat tdt 

lam phdt. HUdng di^u chtnh bang 

each giam lam phat se kha thi 

hon vi tren thUc te ddy la vd'n de 

d p bdch vd cd t i c ddng I6n ddi 

vdi ddi sdng kinh td - xd hdi cOa 

Vi$t Nam. Hon nQa, so v6i cdc 

ddi tdc ngogi thuong chfnh Igm 

phdt cCia Vidt Nam hidn d mijfc 

khd cao. 

That hai, kdt qud Udc luong cQng 

cho th iy , trong ddi hgn, cdc nhdn 

td tdc ddng ddn ty gid thi/c bao 

gdm: dd md ndn kinh td, chi tidu 

ci^a chfnh phu, tfn dgng ndi dja 

vd tdi sdn cd ngogi td rdng. Xdt 

vd mOc dd tdc ddng vd hUdng tdc 

dOng: ehi tidu chfnh phCi vd dd 

md ndn kinh tdcd tdc ddng mgnh 

nh i t vd cd xu hUdng Idm tdng ty 

gid hdi dodi thUc, gidm gid trj ndi 

td. Tfn dgng ndi dja vd tdi sdn cd 

ngogi t§ rdng l l n lUOt cd tde ddng 

gidm d i n vd ngUOc chidu vdi ty 

gid hdi dodi thge (tdng gid trj ndi 

td). Xet vd khd ndng dieu chinh 

chfnh sdch de thay ddi: Dd md 

n l n kinh td khd kidm sodt vi xu l t 

khau chiu dnh hUdng rat Idn tii 

mdi trudng kinh tdqude te; tai sdn 

cd ngogi t? rdng khd kiem soat vi 

phdi dieu ehlnh cdc bp phdn c l u 

thdnh can can thanh tpan nhu 

xuat nhap khau, chuyen giao mdt 

ch i lu , ddng vdn vdo, ddc bidt la 

ddng vdn gian tiep... vd tuy thupc 

vdo tUPng tde giCfa nen kinh te vdi 

phan cdn Igi cua the gidi. NgUpc 

lai, tin dyng npi t§ cd thd kiem 

soat thdng qua chinh sach tien 

te, quy md va cP cd'u chi tieu 

eua chinh phu co thd dieu chinh 

thdng qua chinh sach tai khda. 

Thiy ba. trong ng^n han cae 

nhan to gidi thich cho ty gia thye 

bao gdm dp md n l n kinh te va 

chi tieu cua chinh phu. To'c dd 

d i l u chtnh ve can bdng cua X'y gia 

thuc cung ra't nhanh, phu hpp vdi 

mpt thj trUdng t i l n t§ va ngoai hdi 

bj tac dpng manh bdi ydu tfl'tam 

ly thudng tha'y d cac nUdc dang 

TAP CHi NGAN HANG | SO 17 | THANG 9/2012 Q 



phdt tridn. 
Thifti/, f^ gid hdi dodi thUc cCia 

Vidt Nam dd bj ddnh gid cao so 
vdi f/ gid hdi dodi t h i ^ cdn b ing . 
T^ gid hdi dodi thOc bj ddnh gid 
cao cd nguydn nhdn til Igm phdt 
cao. Phdn tfch sdu hon cdc bidn 
sdvT md tdc ddng ddn REER trong 
giai dogn 2000 • 2010, nghidn 
ciJlu nh |n th i y REER bj ddnh gid 
cao Id do tdc ddng cDa tfn dyng 
ndi dja vd tdi sdn e6 ngogi t$ rdng. 

Thdnim, bidn ddng l i^n tyc cOa 
ty gid thye trong 3 ndm cudi eua 
giai dogn nghidn eUu Id do sy bidn 
ddng mgnh eua tfn dyng ndi dja 
vd ddmd n l n kinh td. 

ThOs&u, Vidt Nam dd cd nhOng 
didu chinh dd gidm bdt chdnh 
Idch giOa ty gid hdi dodi thye vd 
ty gid hdi dodi thye edn bdng. 
Ddn quy 4/2010, chdnh Idch giOa 
REER vd EREER dd gidm xudng 
cdn trdn 2%. Tuy nhidn, chUa ed 
bdng chUng cho th iy chdnh lech 
ndy la b i n vijrng. 

'D6i vdi cAc qudc gia, di/ trO 
qud'c t^'chfnh thi^c rdng ch! gdm 
di/trJqudi: td'chi'nh thOc rdng do 
NHTW nim gia thi ANFA bingdt/ 
trO qud'c te rong do NHTW nim 
giQ ma khdng bing NFA cua loin 
h$ thd'ng ngan h^ng. Dd'i vdi cAc 
qud'c gia ma vt thd' ngo^i fd rdng 
cua cac ng^n hang thuang m$i 
chju S(/ Idem soAt htyu hi$u cua 
NHTW thi ARES bing ANFA cua 
toan h$ tho'ng ngin hing. 

Trong do RER^ /d ty gii hd'i doii 
thuc cOa dong ndi Id so vdi ngo^i 
tp vA Hiffir linh thfvt cdng thdc 
RER = ^ = NER-^^. w, d^i 

di$n cho phan trtyng sd' gin vdi 
dong lien i, t la khoing thdi giarm 
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