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$ Lira chon dieu chinh ty gia hoi doai 6* Viet Nam 

LTS: Ti/ gid hdi dodi vd thi tntdng ngoqi hdi dong vai trd quan trong ddi v&i su phdt trien vd dn dinh kinh te tdi chinh 
tien te vi mo ciia moi qudc gia, nhdt Id ddi v&i mot nudc co do ma nen kinh telcm nhu Viet Nam. Trong boi cdnh khimg 
hodng kinh te'todn cdu vd su hoi sinh mqnh me cua chit nghia hdo ho nhu hien nay, viec dieu chinh chinh sdch tij gid 
hdi dodi trd thdnh mot vdn de rdt nhay cdm. Dimg tnrdc hdi cdnh qudc te'mdi, chiu dnh hudng sdu sdc ctia khimg hodng 
kinh tetdi chinh todn cdu, vdn de quan trong hien nay Id cdn co nhirng dieu chinh quan trong, cd trong ngdn hqn, tning 
hqn vd ddi hqn trong hoqch dinh vd dieu hdnh cdc chinh sdch kinh te vi mo, trong do co chinh sdch ty gid hoi dodi. 
Chuyen muc TCVM ky ndy se cting nhin nhdn vd ddnh gid ve vdn de: Lua chem dieu chinh ty gid hdi dodi d Viet Nam. 

Chinh sach ty gid 
vai tdng tri/ang vd dn dmh kinh te VI mo 
TS. NGUYEN THj KIM THANH 
Vien tnr&ng Vien Ctiien lurcrc Ptiat then ngan tiang 

Viec lua chon chinh sdch ty gid hot dodi phii hop nhdm on dinh thi tru&ng 
tdi chinh vd ndng cao ndng luc cqnh tranh ciia hdng hod trong nuoc so v&i 
hdng hod nu&c ngodi duoc cdc quoc gia tren the gi&i rat chu trong. Doi v&i 
Viet Nam, viec lua chon mot chinh sdch ty gid hoi dodi thich hop cimg da 
vd dang Id van de ddng duoc quan tdm, ddc hiet trong hoi cdnh tdng tru&ng 
kinh te'cd nhieu dd'u hieu chua hen vung vd tinh hinh lqm phdt gia tdng. 

ir 
u nam 2007, Viet Nam chinh 
thuc trd thanh thanh vign ciia 
WTO. Mgt bieu hien ro net nhat 
ngay sau khi hgi nhap la dong 
vdn nuoc ngoai chay vao nhieu, 
ap luc lam phat gia tang. Ciing 
nhu h lu het cac nuoc khi md ciia 
hgi nhap, Vigt Nam dang phai 
ddi mat vdi hign tugng " bg ba 
bat kha thi"- tiic la, vdi mgt tai 
khoan vdn md, mgt qudc gia 
khong the dat dugc cimg mgt liic 
2 muc Hgu on dinh lam phat va 
on dinh ty gia (ty gia muc hgu). 
Dd la khi dong vdn nudc ngoai 
vao nhieu, dg' on dinh ty gia, 
NHNN mua ngoai te, qua dd 
gay ap luc lam phat. Cac no lyc 
tang lai suit de' lam giam ap lyc 
lam phat dong thdi ciing lam 
tang kha nang hiit cac nguon 
vdn tir ben ngoai, vi vay, ty gia 

lai dugc nang Ign. Tac dgng hai 
chieu ngugc nhau cua chinh sach 
nay da co anh huong manh 
trong moi trudng hien tai. Ddi 
voi cac thi trudng moi noi, noi 
ma thi trudng tai chinh va Hen te 
con kem phat trien, thi hign 
tugng "bg ba bat kha thi" la van 
de dac biet nghigm trgng. Dg' giai 
quyet hgp ly 3 muc Hgu vi mo 
nay, m6i qudc gia co each phan 
ling khac nhau. Vi du nhu Thai 
Lan va Colombia da lua chgn ap 
dung kiem soat cac nguon vdn 
di vao cac nuoc nay (tiic la bo 
muc Heu thii 3 trong "bg ba ba't 
kha thi"). Trong khi do thi Nga 
lai cho phep nang gia dong Rup 
de' lam giam ap lyc vg lam phat. 
Cho dg'n gin day, h l u he't cac 
nuac chau A da ndi long hon 
muc Hgu ve ty gia de' dat dugc 

muc Heu lam phat. 
Van de dat ra luc nay ddi vdi 

Viet Nam la phai lua chgn muc 
Hgu theo dudi Hong quan ly kinh 
te vi md de' dam bao kinh te tang 
Hudng ben vung. Trong ba muc 
tieu tren, kiem soat lam phat la 
muc Hgu sd 1 khong the loai bo, 
cdn van dg ty gia va kiem soat 
ddng vdn cln cd su lya chgn cho 
phu hgp de han che den muc 
tha'p nha't anh hudng cua "bd ba 
bat kha thi". 

Vay CO chg' digu hanh ty gia 
nao phil hgp vdi Hnh hinh kinh 
tg' va muc do phat trie'n thi 
trudng tai chinh hign nay cua 
Viet Nam? Viec nghien ciiu cac 
tac ddng cua chinh sach ty gia 
ddi vdi nen kinh tg' thdi gian qua 
se cho phep chimg ta tim dugc 
cau tra ldi phii hgp. 
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Ddnh gid tdc dpng cua 
chinh sdch ty gid 

Cd hai va'n de quan trgng cln 
dugc xem xet khi lya chgn co che' 
dieu hanh ty gia, dd la tac dgng 
cua chinh sach ty gia trgn khia 
canh vi md va vi md. Xet ve khia 
canh vi md, mgt chinh sach ty 
gia cln phai dam bao on dinh 
muc gia Hong nudc va on dinh 
thi trudng tai chinh. Ve khia 
canh vi md, chinh sach ty gia can 
phai duy Hi Idia nang canh tranh 
qudc te cua nen kinh te, dam bao 
mgt vi the can can thanh toan 
manh, theo dd chinh sach ty gia 
gin vdi cac bien sd kinh te thyc. 

Tdc dong v i mo 

Tac dqng den thi trw&ng 
tien te: 

Dign bien ty gia giai doan tir 
1990 den nay cho thay binh on ty 
gia cd tac dgng on dinh thi 
Hudng Hen te. Trong nhiing giai 
doan ty gia khdng dn dmh, cd xu 
hudng len hoac xud'ng; lai sui t 
VND va USD ngugc chieu thi 
xua't hien nhiing hign tugng b i t 
on thi trudng Hgn te, cu the nhu 
sau: 

- Nam 1997 - nen kinh te bi 
tac dgng bdi khiing khoang tai 
chinli cua khu vyc Ddng Nam A, 
Vigt Nam budc phai pha gia 
VND dg' han che nhiing tac ddng 
tigu cyc ciia cudc khung hoang 
de'n nen kinh te Vigt Nam. Dong 
thdi, de thuc day tang Hudng 
kinh te, lai suat VND cd xu 
hudng giam, cdng thgm lai suit 
trgn thi trudng qudc te' cd xu 

hudng tang ngn da xay ra hien 
Hrgng chuyen dich tir VND sang 
USD, ty le Hen giii USD/tong 
tien glii tang tir muc 33% nam 
1997 Ign muc 36,6% nam 2000 va 
41% nam 2001. Ngugc lai, cac 
khoan vay b lng ngoai t e / tdng 
du ng lai cd xu hudng giam tir 
muc 31,3% nam 1997, xud'ng 
25,4% nam 1998,16,1% nam 1999 
20,6% nam 2000 va 21% nam 
2001. Digu nay cd the se gay mi t 
can dd'i giiia ngudn vd'n vdi su 
dung vd'n cua cac NHTM, gay 
mi t an toan hoat dgng cua cac 
NHTM. 

- Ngugc lai, trong nam 2007 
va quy 1/2008, VND cd xu 
hudng len gia do ddng vd'n nudc 
ngoai vao nhieu, lai suat VND 
tang cao bdi tac ddng cua yg'u to 
cung clu va lam phat, va lai sui t 
USD cd xu hucing giam do anh 
hudng cua lai sua't thg' gidi, luc 
nay lai dign ra hign tugng 
chuyg'n dich tir Hen gui nggai tg 
sang VND: Ty trgng Hen gui 
ngoai te/ tong tien gui tir muc 
25,9% nam 2006 xudng 21,7% 
vao thang 2/2008, trong khi dd 
cho vay b lng ngoai te / tong du 
ng lai tang manh tir miic 21% 
nam 2006 Ign 23% vao thang 
2/2008. 

Hign nay, viec vay b lng 
ngoai te so vdi tong nguon huy 
dgng Hgn thi trudng dang cd 
da'u hieu du thira nguon ngoai te 
huy ddng (ngugc vdi xu hudng 
ciia nam 2008), c ln cd nhiing 
bien phap de day manh Hn dung 
ngoai te, nham giam ap lyc ve 
thieu nguon ngoai te cac doanh 
nghigp nhap mua dap iing nhu 

Bieu DO 1: DiEN BltN COAtrGli THI/d, t fg l iC DAN^̂  N&HtA VA kUAT N H A P K H ^ U 

130 

120 

110 

100 

90 

USD Mil J~ 

^/^ /"'Sr —~^ 

NEER A - x — i i / ^ ^ ^ 

/^—^ , - - ^ • ' ' ^ _ _ ^ s ^ 

"*̂  ,̂—-
/ Tong quon gia ca 

REER 

70 

60 

50 

40 ; 

30 

2000 2001 2003 2005 2006 

cau thanh toan ( thay viec mua 
ngoai te b lng vigc vay ngoai te). 
Trgn thyc te N H N N da dua ra 
giai phap dg' cac NHTM ha lai 
suat huy dgng va cho vay ngoai 
te de khuyen khich cac doanh 
nghigp vay ngoai te, giam ap luc 
giam gia VND. Trudc nhung 
bien phap chinh sach dd du ng 
cho vay b lng ngoai te trong 
thang 5,6 va 7 da cd xu hucmg 
tang hon so vdi cac thang Hudc, 
nhung nguon vd'n huy ddng 
bang ngoai te van du thira so vdi 
muc cho vay.Van biet rang Hn 
dung ngoai te tang, giam chiu 
tac ddng cua nhigu yeu to, trong 
dd cd nhu clu nhap khau, nhung 
ne'u xem xet mdi quan he giiia 
tang trudng Hn dung, ty gia, lai 
suat va nhap khau trong ca giai 
doan Kr nam 1992- thang 6/2009 
thi thay yeu td tac ddng manh 
nhat dg'n tang, giam du ng cho 
vay b lng ngoai te la ty gia Hong 
md'i quan hg vdi lai suit ngoai te 
va lai sua't VND. 

Dign bien Hgn ciing cho thay, 
ddi vcri Viet Nam, theo duoi 
chinh sach on dinh ty gia trong 
mdi quan he vdi lai suit cd tac 
ddng on dinh thi trudng Hen te. 
O day cung cln ndi thgm la on 
dinh ty gia khdng cd nghia la cd 
dinh ty gia danh nghia, ma la su 
giao ddng cua ty gia danh nghia 
xoay quanh gia Hi thyc cua nd, 

Tac dqng den lam phat: 

Xet ve phuang dien ly 
thuyet, dd'i vdi ngn kinh tg' 
khdng bi ddla hoa, khi ddng vd'n 
vao nhieu, ng'u NHTW can thiep 
de giii on dinh ty gia danh nghia 
thi se lam tang cung tien, gay ap 
luc lam phat. Do vay, de giam 
ap luc lam phat, NHTW khdng 
can thigp, ty gia danh nghia 
dugc digu chinh theg quan he 
cung clu, dong ban te Ign gia, lai 
su i t tu dieu chinh tang de'n miic 
tao sy can b lng trgn thi trudng. 
Trucing hgp Viet Nam, nen kinh 
te bi ddla hoa, cho dii NHNN 
khdng can thigp mua ngoai tg 
thi ap lyc tang khdi lugng Hen 
trong nen kinh tg' v l n cao, do 
trong phuong tien thanh toan 
cua Viet Nam cd ca ngoai te, khi 
khdng chuyen doi ra VND thi 
ngoai te van la ngudn cho vay 
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de tao tien tang tong phuong 
Hen thanh toan. Thyc te trong 
nam 2007, NHNN thuc hign hiit 
Hen ve dg' trung hoa lugng Hen 
mua ngoai te, nhung tong 
phuang Hgn thanh toan van cao 
va quy 1/2008, NHNN ban che 
mua ngoai te, nhung Hn dyng 
vln tang cao, nha't la Hn dyng 
ngoai te tang cao cilng cd ap luc 
tang tong phuang Hen thanh 
toan. Dieu dd cho tha'y r ing tac 
ddng ciia chinh sach ty gia theo 
hudng de VND Ign gia theo 
quan he cung clu khdng cd sy 
can thiep ciia NHNN thi higu 
qua kiem chg' lam phat khdng 
cao. Ben canh dd sy bat on dinh 
thi trudng tai chinh cd the xay ra 
trudc khi lam phat dugc kiem 
chg'. Kg't qua nghign ciiu qua md 
hinh kinh te lugng cua IMF tir 
nam 2004-2006 ve tac ddng cua 
ty gia thuc higu qua dg'n lam 
phat cho thiy: 1% giam ty gia 
thyc hieu qua thi cd tac ddng 
lam tang lam phat 0,12%. Neu 
md hinh nay diing thi tac ddng 
ciia ty gia den lam phat la rat 
thap. 

Tac dqng vi mo: 

Trgn phuang dien vi md, anil 
hudng cua ty gia de'n tang 
trudng kinh te, thdng qua miic 
tang trudng thuang mai qud'c te 
cua Viet Nam tir nam 2000 de'n 
nay td ra chua rd net. 

Bieu do 1 cho tha'y, VND 
hign dang dugc dinh gia cao hon 
gia tri thyc cua nd do lam phat 
ciia Vigt Nam cao hon lam phat 
ciia 17 dd'i tac thuong mai chinh. 
Trong trudng hgp nay, ve 
nguygn ly thi nhap khau se tang 
manh trong khi xult khau se 
khdng tang, nhung trgn thuc te, 
xult nhap khau cua Vigt Nam 
dgu tang manh qua cac nam. 
Dieu nay cho thiy tac ddng cua 
ty gia den tang trudng la ye'u. Sd 
di nhu vay la vi: 

- Xua't khau ciia Viet Nam 
cung nliu cac nucic khac chiu tac 
dgng rat nhieu ciia cac yeu td 
nhu: Thue' xuat khau, muc gia ca 
hang hoa trong nudc va nudc 
ngoai, nang sui t lao ddng cua 
nganh hang xult khau, co cau 
hang xuat, chat lugng va muc do 
da dang hoa chiing loai, cdng tac 

He'p thi, xuc Hen thuang mai... 
Trong CO ca'u hang xult khau cua 
Viet Nam thi d iu thd, hang dgt 
may va gao chig'm ty Hong tuong 
ddi Icm (khoang tren 40%), ma 
gia tri xuat khau cua cac mat 
hang nay chu yeu dya vao ket 
qua cua hoat ddng san xuat va 
kha nang chig'm linh thi trudng 
qudc tg'hon la ty gia hdi doai. 

- Dd'i vdi nhap khau, nudc ta 
nhap khau chu yg'u la may mdc 
thiet bi va nguygn, nhign vat lieu 
cho san xult (chig'm Hgn 90% gia 
Hi nhap khau). Vi vay, vigc tang 
gia tri nhap khau se phu thudc 
nhigu vao chu ky tang Hudng 

do muc dd tac ddng yg'u cua ty 
gia de'n lam phat va tang trudng 
kinh te, ngn lya chgn co che dieu 
hanh ty gia hucmg tdi binh on thi 
Hudng tai chinh hon la hudng ten 
kiem che lam phat ciing nhu 
tang Hucmg kmh te. 

Phan tich tren cho thay, on 
dinh ty gia trong bd'i canh hign 
nay la phu hgp vcri Vigt Nam. 
Viec dn dinh try gia trong bdi 
canh khung hoang ciing da dugc 
nhieu nudc ap dung thanh cdng 
nhu Thai Lan (1997). Theo Bg 
Hucmg Tai chinh Thai Lan thi lap 
luan cua vigc xac dinh on dinh ty 
gia nhu la muc tigu hang d iu 

Khong lhe lira chon ca che ty gid thd ndi ngoy ldp t ik 
md can phdi co lo trinh cu the de ddm bdo dn dinh thi 
truong tdi chinh. • 

kinh te hon la ty gia hd'i doai. 
Tuy nhien, phan tich timg 

linh vyc xuat nhap khau cu the, 
ng'u VND Ign gia thi mdt sd linh 
vyc cung bi anh hucmg, nhung 
tuu trung tac dgng khdng ldn. 
Chang han khd'i doanh nghigp 
xua't khau hang ndng, lam, thuy 
san la nhdm hang chu ye'u san 
xua't d trong nudc sg chiu tac 
ddng bat lgi hon so vcri cac 
doanh nghiep san xult hang gia 
cdng che bien, l ip rap linh kign 
dien Hi. Khdi khai thac d iu khi 
chiu b i t lgi khi VND Ign gia, 
nhung do gia the gidi Ign cao, 
ngn tac ddng khdng ldn. 

Co che ndo Id phu hop? 

Nhu vay. Hong bd'i canh hdi 
nhap va lam phat dang gia tang 
nhu vira qua d Viet Nam, vigc 
lya chgn co c±ie' dieu hanh ty gia 
de dat dugc muc tigu kiem chg' 
lam phat va dn dinh thi Hudng 
Hen tg la khdng don gian vi Hnh 
trang ddla hoa. Dieu dd cung 
cho tha'y khdng the lya chgn co 
che ty gia tha noi ngay lap tiic 
ma cln phai cd Id trinh cu thg' dg' 
dam bao dn dinh thi trudng tai 
chinh. Mac dii lam phat la muc 
Heu quan trgng hang diu, song 

cho khdi phuc kinii te khi khimg 
hoang kinh te xay ra la: 

(1) Ty gia thieu dn dinh se 
anh hudng xiu tcri hoat ddng 
thuong mai va d iu tu, dac biet 
ddi vcri mdt ngn kinh te md 
nhung lai thie'u cac cdng cu 
phdng ngira rui ro ty gia hd'i 
doai; 

(2) Dong tign mat gia hon 
niia sg khie'n cac chu ngqudc te e 
ngai Hong viec gia han cac 
khoan cho vay; 

(3) Dong tign mat gia cung 
anh hucmg tcri niem Hn cua 
ngucri dan dd'i voi dong ndi te, va 
do dd cang lam gia tang cac cugc 
Hanh chap ve vd'n; 

(4) Dong Hen ma't gia cdn anh 
hucmg tdi lam phat Hong nudc, 
giam chit lugng sd'ng do gia 
hang nhap khau tang manh. 
Dieu nay tang ap lyc Ign xa hdi, 
han chg' kha nang phuc hoi d iu 
tu va Hgu diing ndi dia. 

Tuy nhign, dg' lya chgn mdt 
CO chg' dieu hanh ty gia trong 
trung han cln nghign ciiu d ly 
dil hon cac yeu to kinh te vi md 
va dac diem ciia nen kinh te 
cung nhu muc dp md cira thi 
Hudng tai chinh trong timg thin 
ky phat Hie'n. ^ 
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