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LOI MO DAU

A. Tinh cap thiét cia dé tai

Trong Chién lugc phat trién kinh té - xd hoi 10 nam 2001-2010, mot trong
nhirg muc tiéu quan trong dugc dé ra, 6 13 “Pwa GDP nim 2010 Ién it nhit gip
déi nam 2000”. Trén thuc té, Viét nam d3 dat dugc muc tiéu trén, voi GDP nam
2010 14 hon 550 nghin ty dong, gip hon hai lan GDP nim 2000 (270 nghin ty
dong). Piéu nay ngoai viéc ching to dugc sy phat trién cia nén kinh té Viét Nam,
con cho thay cong tac du bao da phat huy tac dung.

Tiép do, tai Pai hoi Dang lan thi XI, trong bao cao chinh tri ciia Ban chép
hanh Trung wong khéa 10, muc tiéu phat trién dat nudc 5 nam (2011-2015) da dugc
cu thé hoa thanh cac chi tiéu, trong d6 c6 mot nhi€ém vy quan trong “kim ngach
xudt khdu ting binh quin 12%/nam, giam nhdp siéu, phin déu dén nam 2020
cdn bang dwoc xudt nhdp khau”. [4]

Diéu kién tién quyét dé Viét Nam c6 thé thuc hién duoc nhiém vu néu trén 1a
phai dam bao sy phdi hop dong bo giita cac chinh sach kinh té vi md, trong d6 co
chinh sach ty gia.

Ty gia 1a mot bién s6 quan trong ciia nén kinh té mo. N6 co6 mbi lién hé tac
dong qua lai véi cac chi s6 vi mo nhu 13i suét, ty 1€ lam phat, tdng truéng kinh té, va
can can thanh toan qudc té. Pic biét, & nhitng qudc gia dang 4p dung ché do ty gia
¢ dinh, hay tha ndi c6 diéu tiét, hodc neo dau voi mot dong tién (trong d6 cd Viét
Nam), su tac dong qua lai 1an nhau giira cac bién sd nay cang sau sac hon ca.

Véi muc tiéu git virg sy 6n dinh sitc mua cta dong tién va dam bao su can
béng cua can can vang lai, NHNN Viét nam duogc giao nhiém vu la co quan diéu
hanh, thuc thi chinh sach ty gia quoc gia v6i hai nhiém vy co ban 13

i, xdc dinh ché dg ty gid phit hop, va

ii, diéu tiét ty gid.

Nhin lai 20 ndm qua, ké tir cubi nhimg nim 80 cta thé ky nay cho dén nay,

chinh sach ty gid cua Viét nam tir chd cing nhic, mang nang tinh cha quan da tré



nén linh hoat hon, theo sat dién bién cua thi trudng. Tuy nhién, duong nhu ching ta
van chua tim ra dugc hudng diéu hanh ty gia thuc sy cha dong, nhit 1a trong bbi
canh thé gidi c6 nhiéu bién dong, tic dong da chiéu t6i nén kinh té trong nudc. S6
lidu thong ké vé tham hut can cAn thuong mai ciing nhu téc do ting trudong cua Viét
nam trong vai ndm tro lai day cho thay su bap bénh, khong 6n dinh. Nam 2010 va
2011 da chung kién su 1ap lai tinh trang ctia nam 2008, khi cang vé cudi nam, lam
phat cang tién nhanh t6i muc hai con sd (gan 12% nidm 2010 va gan 19% nim
2011), vuot xa muc ti€u ma Qudc hoi da dit ra tir ddu nam. Binh luin vé van dé
nay, c6 ¥ kién cho rang viéc ap dung chinh sach ty gia c6 quan 1y voi su can thiép
cht yéu mang tinh chat hanh chinh cia NHNN di bop méo thi trudng va la nguyén
nhan chinh gay nén tinh trang bét on ciia thi truong ngoai hbi. Bai toan cho viée can
bang 1y gid, ldi sudt, lam phdt va can cdn thanh todn quéc té ciia Viét nam van chua
c6 1o giai thuyét phuc.

Ty gia va chinh sach ty gia khong phai la dé tai méi, nhung dién bién cua ty gia
thi ludn ludn méi, va chimg nao nén kinh té md con ton tai thi ty gia van ludn tac dong
t61 toan b doi sdng kinh t& xa hoi ciia mot qudc gia. Chinh sach ty gid ¢ tAm anh
hudng mang tinh chat trudng ton tdi cac bién sé kinh té vi mo. Trong diéu kién hién tai
cling nhu trong khoang 10 nam t6i, ché d6 ty gia cua Viét Nam kho c6 thé chuyén sang
tha n6i. Chi khi nao ap dung ché do ty gia tha noi, Chinh phii méi tap trung vao chinh
sach tién té voi cong cu chu yéu 13 1ai suat. Hién tai, ty gia van 1a mot trong s6 cac
cong cu quan trong cua NHNN Viét Nam.

Su phure tap cling nhu thu vi cua ty gid va chinh sach ty gia da théi thiuc nghién
ctru sinh im hiéu va kham pha. Dé tai “Hodn thién chinh sdach 1y gid ¢ Vigt Nam giai
doan 2010-2020” da dugc nghién ctru sinh lgya chon cho luan an khoa hoc ctia minh
v6i Iy do nhu vay.

B. Muc dich nghién ctru ciia ludn an

Thir nhdt, phat trién 1y luan vé hiéu Gmg cta ty gia toi Bang can ddi tién té

(BCPTT) ciia NHTW ¢ Viét Nam, tra 10i cac cau hoi: sw cdn bang hay mat céin

bang giita tai san nudc ngoai voi ng nwoc ngodi trong Bang cdn doi tién té cua



NHTW, va su bién dong cua ty gid cé lién hé véi khing hodng hay khéng?, nhim
dua ra khuyén nghi voi Chinh phu can quan tdm t&i ganh ning caia NHNN Viét
Nam hién nay, tranh mot cudc khing hoang ma cac nudc Chau A da gip phai cach
day 15 ndm.

Thir hai, d&& xuat giai phap giai quyét cac van dé cia chinh sach ty gia: lua
chon ché do ty gia va stir dung cong cu trong diéu tiét ty gia, dic biét cong cu giam
gia dong noi té.

Cau hoi quan ly

Chinh sdch ty gid ciia Vigt Nam hién nay di phit hop hay chwa? Bing
cdch nao nha hoach dinh chinh sdch cé thé hoan thién chinh sdach ty gia?

Cau hoéi nghién ctru

Vi cau hoi quan ly nhu trén, luén an tap trung vao tra 161 ba (03) cau hoi
nghién ctru sau day:

-Ty gi4 can dugc kiém soat nhu thé nao trong mdi quan hé véi cac bién sb vi
mo nhu gia dau, lam phat, va can can thanh toan qudc t&?

-Nhitng phuong an hanh dong nao can dugc xdy dung, dé tir d6 cic nha
hoach dinh chinh sach hinh dung dugc nhiing tac dong co thé c6 khi thuc hién chinh
sach pha gid noi t&?

-Cung v&i chinh sach ty gia, chinh sach hd trg nao can dugc dua ra?

C. Vén dé nghién ciru

Xuat phat tir cac cau hoi nghién ciru trén, nghién ctru sinh lya chon cac van
dé nghién ctru sau day:

-Trong diéu kién hién tai, Viét Nam nén lua chon ché do ty gid nao cho phu
hop. Néu quyét dinh chuyén d6i ché do ty gia cAn chuan bi nhitng gi?

-Bang can dbi tién té cia NHNN Viét Nam dang trong tinh trang ndo va viéc
VND giam gié c6 dit ganh nang 1én vai NHNN Vi¢t Nam khong?

-bénh gid chinh sach pha gia noi té ciia Viét Nam (khi VND bi giam gid mdt
cach co chii dinh bai NHNN) va cic nhan t6 tic dong, bao gom gia dau, ting

trudng san xuat, gia hang héa nhap khau, gia hang hoa ti€u dung, va 1ai suat. bé



1am rd hon van dé, hé s6 co gidn cta cau xuat nhap khau trudc bién dong cua ty gia
da duoc tap trung nghién cuu.
D. P6i twong va pham vi nghién ciru

Dbi twong va pham vi nghién ciru cia luan an 1a chinh sach ty gid ¢ Viét
Nam giai doan 2000-2011. Dé tai duoc nghién ctru trén giac do cia mot nha nghién
ctru ddc lap.

Noi dung cua chinh sach ty gia (sé dugc dé cap cu thé trong chuong Co sd 1y
luan vé chinh sach ty gia hoan thién) gom hai phan chinh 13 lwa chon ché @6 ty gia
va diéu tiét ty gia. Trong phan diéu tiét ty gid c6 nhiéu cong cu khic nhau cia
NHTW nhu pha gia noi t¢, bién do dao dong, nghi€p vu thi truong ma, 1ai suit, va
quy du trir ngoai hdi. Tuy nhién, ludn an tap trung vao nghién ctru ché dé ty gid va
cong cu gidm gid ndi t¢ clia chinh sach ty gia trong mdi quan hé voi gid cd hang
héa va duw trir ngoai héi trong Bing cdn doi tién té ciia NHTW, ciing nhu véi cac

bién s6 vi m6 quan trong khac ctia nén kinh teé.

CS Lai suit

LS co ban, LS chiét khiu

LS huy dong, cho vay ndi té

Keét hoi, han mrc ngoai

Ché d ty gid, thi
truwong mao, bién do dao
dong, ning gia/pha gia

té khi xuét canh, ty 1¢
tién guri bat budc ngoai
te, trang thai ngoai héi

(Nguén: Tac gid)

Hinh A. Moi quan hé giira 3 chinh sach: ty gia, quan Iy ngoai hdi, va lii suat



Hinh trén biéu dién mdi quan hé gitta ba chinh sach quan trong thudc chinh
sach tién té ctia mot qubc gia: chinh sdch ty gid, chinh sdch ldi sudt, va chinh sdch
qudn Iy ngoai hoi. Ciing hudng téi myc tiéu “On dinh gia tri dong nodi t&” va “Pam
bao cin bing can can thanh toan qudc t&”, ba chinh sach niy c6 sy giao thoa nhat
dinh, cu thé 14i suat huy dong va cho vay ngoai té anh hudng téi cung cau ngoai té
trén thi truong va tac dong tdi ty gid. Tuy nhién, trong pham vi ludn &n, nghién ctru
sinh khong dit trong tdm nghién ciru vao chinh sach 13i suat, do chinh sach nay
mang tinh phtic tap, da chiéu, cAn mot sy dau tu nghién ciu ddng ké. Nghién ctu
sinh hy vong s& tiép tuc tim hiéu vé chinh sach 1ai suat trong nghién ciru doc 1ap sau

nay cua minh.

S lidu cua Viét Nam va mot sd qudc gia tham chiéu duoc thu thap tir quy
1/2000 dén cudi 2011. Sau khi nhan dugc ¥ kién phan bién va gop ¥ cua Thay C6,
nghién ctru sinh da tién hanh b6 sung mot sb thong tin dugc cap nhat téi quy 3 nim
2012. Riéng vé can doi ngan sach cia Viét Nam, Bo Tai chinh méi chi cong bd sb

lidu quyét toan dén 2010.
E. Dong gop méi caa luin an

Nhu d3 dé cap ¢ phén Muc dich nghién ctru, luan an dugc thuc hién véi

nhitng dong gop sau day:

1. Ludn an dua ra quan diém mdi vé mot chinh sach ti gia (CSTG) hodn
thi¢n: do 1a khi CSTG dat muc ti€u ddm bdo can béng nd1, can béng ngoai, két qua
du bao sat véi thuc té, quyét dinh dua ra chu dong, théng nhat, ¢ can ct.

2. Ap dung phuong phap phan chia ché dé ty gid thanh cac giai doan va sir
dung cac chi s6 kinh té vi mo chinh dé phan tich, luan an so sinh CSTG cua Viét
Nam v6i Trung Quéc, Thai Lan, Indonexia, Malaysia, va Singapore. Phuong phap
nay cho phép nghién ctru toan dién hon nhitng thanh cong, that bai trong viéc thuc

hién CSTG cua cac nudc.



3. Khac v6i cac nghién ciru trong nude trude ddy, luan an bo sung bién “Chi
sé gid hang héa nhdp khdu” vio mo hinh phan tich. Piéu nay cho phép phan anh
rd nét hon tac dong cua ty gia td1 gid ca hang hoa ¢ thi truong ndi dia.

Trong md hinh kiém dinh hiéu tng trung chuyén cua ty gia toi gia hang hoa,
khac voi nhém nghién ctru ciia Vién Nghién ctu quan 1y kinh té Trung wong
(nghién ctru giai doan thang 1/2005 dén thang 3/2009), nghién ctru sinh dua vao
bién noi sinh gia hang hoa nhap khau, béi 1& trong co cau hang nhap khau cua Viét
Nam khong chi bao gom hang héa tiéu dung (thé hién ¢ chi tiéu CPT) ma con ¢ yéu
td dau vao phuc vu cho san xuét. Hon nita, md hinh VAR cho két qua chinh xac néu
s6 quan sat cang nhiéu. Chudi s liéu trong luan 4n duoc thu thap tir thang 1/2000
t6i thang 9/2011. V&i sd quan sat nay, nghién ctru sinh hy vong c6 thé khang dinh
két qua nghién ciru va ing ho cac dé xuat ciia nhom tac gia ddi voi chinh sach tién
t¢é ndi chung va chinh sach ty gia noéi riéng.

4. Trong tinh toan ty gia thyc da phuwong, khac v6i mot sd nghién ctu trude
(lay 1999 1a nam gdc, s6 qudc gia duge lya chon 1a 19 hodc it hon), luan an 1ay 2005
lam nam gbc, dua 20 qudc gia lwa chon vao ro tién té trong d6 bd sung Singapore,
Han Quéc va Thdi Lan, do day 1a ba dbi tic ngay cang dong vai trd quan trong trong
quan hé thuong mai véi Viét Nam. Vi ty trong thuong mai thay doi theo timg quy,
khong cd dinh theo nam gbc, phuong phép tinh ty gia thuc nhu vay cho phép cap nhat
va phan anh trung thyc hon tinh hinh thuc té.

5. Luan an diéu chinh hé s co gidn ciu xuat nhap khau (XNK) véi sb liéu
cap nhat (ndm géc la 2005 thay vi 1999 nhu cic nghién ctru trude day). Ngoai bién
doc 1ap “ty gia”, ham cau XNK duoc bd sung “chi s6 gia XNK” va “thu nhap thuc
t¢”, gitip phan anh rd nét hon nhiing tic dong ngoai ty gia tdi quy mo XNK.

6. Ludn an phat trién 1y ludn vé Bdng cdn doi tién té ciia ngdn hang trung
wong voi trong tdm 1a moi quan hé tai sdn nudc ngoai — ng nudc ngoai. Theo tim
hiéu cua nghién ctru sinh, cho t61 thoi diém nay, & Viét Nam chua cé nghién cuu

nao dugc thyc hién mdt cach c6 hé thong vé van dé nay. Mac du phan nay trong



luan 4n chi dé cap t6i hai cdu phan quan trong cia Bang can ddi tién té cia NHNN
Viét Nam (duy trir ngoai hdi va no nudc ngoai), chua phai toan bd cac yéu td trong
Bang can ddi tién té (do s6 liéu rat khé thu thap), nghién ctru sinh hy vong luan 4n
ctia minh c6 thé nhan duoc su quan tam cua NHNN va cac nha nghién cuu.

F. B0 cuc luan an

Ngoai 101 mé dau va phan két luan, danh muc ludn an duoc trinh bay theo

nam (5) chuong:
Chuwong 1: Tiép can nghién ciru chinh sach ty gi;
Chuwong 2: Ly luin co ban vé chinh sach ty gia;
Chuwong 3: Kinh nghiém hoan thién chinh sach ty gia cia mot sé quéc gia
Chau A;
Chuwong 4: Thyc trang chinh sach ty gia cia Viét Nam;

Chuwong 5: Hoan thién chinh sach ty gid ¢ Viét Nam giai doan 2010-2020.



CHUONG 1
TIEP CAN NGHIEN CUU CHINH SACH TY GIA

1.1. Giéi thi¢u tong quan tinh hinh nghién ciru vé chinh sach ty gia
1.1.1. Nghién ciru vé lwa chon ché dj ty gid
1.1.1.1. Trén thé gioi

Trong nghién ctru cua Jeffrey A. Frankel, (1999), “No single currency
regime is right for all countries or at all times” [51], tac gia da khang dinh khong
thé ton tai mot ché do ty gia phu hop véi moi qudc gia, va khong c6 mot ché do ty
gia ndo phu hop véi mot quoc gia mai mai. Piéu quan trong nhat dé tra 10i cau hoi
mot quoc gia nén ap dung ché do ty gia c6 dinh hay tha ndi 1 phai xem xét quy mo
va mutrc d6 mé cira cua qubc gia do.

Ciing trong mot nghién ctu nam 2003 cua minh, “A proposed monetary
regime for small commodity exporters: Peg to the Export Price (PEP)” (Pé
xudt ché dé ty gid doi véi cdc nwée xudt khau nhé: Neo véi gid cua hang xudt
khau), Jeffrey A. Frankel [52] d3 néu 1én mot ¥ tudng, mot quan diém méi. Ong da
li¢t ké nhitng su Iva chon cia mot quéc gia nho véi nén kinh té mé va déng thoi néu
r0 nhiing bat cap cua tung sy lya chon. Chéng han, néu tha noi ty gia va NHTW
thuc thi chinh sach tién t& doc 1ap, nén kinh té nho khong c6 kha nang chéng do
duoc nhitng ¢t sé¢ vé thuong mai; néu neo vai USD, s& nguy hiém khi USD ting
gia; néu nham muc tiéu kiém ché lam phat, sé khong kha thi néu gip ct sc vé gia
hang héa nhap khau; néu quay tr¢ lai ché do ban vi vang, sé that bai néu gia vang
thé gidi bién dong manh. Tir d6, Frankel di dua ra dé xuat rat méi: ché do ty gia
neo voi gia ciia mat hang xuat khau chii luc (PEP) s& phu hop véi nhitng nudc
chuyén mon hoéa san Xuit mot mit hang nong san hodc khoang san dic thu, tat nhién
v6i diéu kién gia ciia mat hang d6 tinh bang noi té 13 ¢6 dinh. Tac gia di quan sat va
dua vao phan tich cia minh mot s6 qubc gia, dé tir d6 két luan rang Achentina nén
neo ty gia voi gia lua mi; Indonexia, Ecuado, Mehico, Venezuela: gia dau mo;

Chile: kim loai dong; Ghana: gia vang....C6 thé noi diy 1a mot y tuong rat moi, rat



riéng, dang dé suy nghi. Tuy nhién, véi trudng hop cta Viét Nam, diéu nay s& kho
thue hién, du chung ta xuit khiu nhiéu mit hang nhung chua c6 mat hang xuit khau

chu lyc nao da sttc manh dé tré thanh cai neo 6n dinh cho ty gid, ké ca dau tho.

Bai nghién ctu cua Nguyen Tran Phuc and Nguyen Duc Tho, (2009),
“Exchange Rate Policy in Vietnam, 1985-2008”, ASEAN Economic Bulletin,
Vol.26, No. 2, August 2009 [75] di c6 nhitng 1ap luan kha thu vi khi cho rang ché
do ty gia tai Viét Nam hién khong phai 12 “tha ndi c6 quan 1y (managed float) nhu
NHNN Viét Nam va ngudi dan van thuong néi. Theo nghién ciru cua hai tac gia,
Chinh pha va NHNN Viét Nam hién dang duy tri viéc “quan 1y”” nhiéu hon 13 “tha
n6i” ddi v6i ty gia. Hon nita, Chinh phi chua xac dinh rd myc tiéu nao 1a quan
trong nhat cho ting thoi ky: Ty gia on dinh? Lam phat trong tim kiém soat? Hay
gidm tham hut can can thanh toan? Diéu d6 d3 dan t6i su lung tung, b1 dong khi nén
kinh té thé gi6i va trong nudc c6 nhiu x4o tron. Bai nghién ctru di rit quan tAm téi
ty gia thuc da phuong (REER) va cho rang su thay doi ciia chi s6 nay can phai dugc

theo do1 sat sao.
1.1.1.2. Ta1 Viét Nam

Trong ludn 4n cta minh “Péi mdi va hoan thién chinh sdch qudn ly ngoai
hoi ¢ Viét Nam trong giai doan hién nay” (1995), tic gia Nguyén Thi Thu Thao
[18] da dé cap toi ty gia va ché do ty gia. Trong do, tic gia di phan tich loi thé cling
nhu han ché cua ché d6 ty gia ¢ dinh Bretton Woods va ché do ty gia linh hoat, tur
d6 khang dinh “ché do ty gia hon hop phu hop va dat hiéu qua t6i vu hon ca”. Nhat
Ban, Han Quéc va Trung Quéc 1a 3 qudc gia Chau A duge vién dan trong ludn 4n
nham khang dinh viéc ap dung ché d6 ty gia tha ndi co quan Iy ctia Nha nudc mot
cach mém déo, linh hoat, khi that chit, lac néi long phit hop voi ting giai doan da
tao diéu kién cho nén kinh té cac nudc nay phat trién khong ngimg. O Viét Nam, tai
thoi diém 1995, co ché 2 ty gia c¢b dinh, cimg nhic d3 duoc thay thé bang viéc Ngan
hang Nha nudc cong bd 1 ty gia chinh thirc va bién d6 dao dong so voi ty gid chinh
thirc. Du luan an da dugc thuc hién cach day 16 nam, mét khoang thoi gian da dai

dé mang t6i nhiéu thay ddi cho nén kinh té thé giéi va Viét Nam, diéu ching ta
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khong thé phii nhan 1 nhing 1ap luan cia tac gia s& tré thanh nguén tham khao hitu

ich cho cac nghién ctru tiép theo vé ty gia.

Trong luin an “Hoan thién co ché diéu hanh ty gid nham néng cao hiéu
qud chinh sdch tién té 6 Viét Nam”(2004), tac gia Lé Thi Tuin Nghia [14] da két
hop nghién ciru hai ndi dung quan trong 13 co' ché diéu hanh ty gid va hiéu qud ciia
CSTT, d6ng thoi danh mot thoi luong kha 16n dé phén tich cac cong cu ciia CSTT
nhu nghi¢p vu thi trudng mé, du triv bat budc, 14i suat, han mic tin dung, ty gia....
Kinh nghi¢ém tr cdc nudc My, Han Québc, va Trung Qubc da duoc gioi thiéu voi
trong tam 1a ba (03) cong cu: nghi€p vu thi truong mao, 1ai suét tai chiét khau, va du
trit bat budc. Tac gia di d& cap toi diéu kién Marshall-Lerner va mo hinh cua
Mundell-Flemming trong phan co s& 1y luan, tuy nhién chua tién hanh kiém dinh
voi thue té Viét Nam. Nhu da trinh bay trong Lo1 m& dau, pham vi nghién ctru dugc
nghién ctru sinh xac dinh 16 13 chinh sdch ty gid (khong phai 1a chinh sach tién té,
mac du chinh sach ty gia 1a mot bd phan ctua chinh sach tién t¢), bao gém viéc lua
chon ché dj ty gid va diéu tiét 1y gid thong qua cong cu pha gi tién té, bién d6 dao
dong va du trir ngoai hdi. Pong thoi, nghién ciru sinh da tién hanh thu thap sb lidu
dé kiém dinh diéu kién Marshall-Lerner & Viét Nam. Nhu vay, cong trinh nghién
clru ctia nghién ciru sinh khong c6 su tring lap voi dé tai luan an cia tac gia Lé Thi
Tuén Nghia.

Tac gia Duong Thi Thanh Mai [12], trong ludn an “Vdn dung mé hinh phdn
tich chinh sdch ty gid 6 Viét Nam”(2002) di thu thap kinh nghiém vé diéu hanh ty
gia tai ba qudc gia Venuezuela, Thai Lan va Trung Qudc (khong phan chia thanh
cac giai doan cua cac ché do ty gid), dong thoi tién hanh kiém dinh diéu kién
Marshall — Lerner véi trudng hop Viét Nam véi nam goc 1992 (két qua kiém dinh
cho thy téng hé sb co gidn cua cau xuit nhap khau d6i voi ty gia danh nghia 1a
0,581, khong thoa man diéu kién Marshall — Lerner). Trong ludn an ctia minh,
nghién ctru sinh tién hanh phan tich cac bién s6 kinh té vi mé quan trong theo ting
giai doan cila ché do ty gia, dong thoi khong chi so sanh Viét Nam véi Théi Lan va
Trung Qudc ma con véi ba qudc gia lang giéng Pong Nam A khac. Tuy nhién, diém

khéc bi¢t 16n nhat gitra hai nghién ctru lai nam ¢ hé s co gian cau xuat nhap khau
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ctia Viét Nam ddi voi ty gia (két qua kiém dinh cta nghién ctru sinh thoa man diéu
kién Marshall — Lerner). Phai ching su khac biét nay 1a do hai nghién ctru duogc tién
hanh trong hai thoi ky khac nhau (1989-2000 va 2000-2011)? Dé c6 thé 1y giai duoc

cau hoi quan trong nay doi hoi phai c6 mot sy nghién clru sau sac hon.

Ngan hang Nha nudc Viét Nam, Vu Quén 1y Ngoai héi, da thue hién mot dé
tai nghién ctru khoa hoc cip nganh, “Co’ ché diéu hanh ty gid héi dodi phi hop
trong diéu ki¢n hi¢n nay” (2009), v6i su tham gia ciia Thac sy Nguyén Quang Huy
(Chu nhiém d@ tai) va cac thanh vién Ths. Pao Xuan Tuan, Phi Dang Minh, Nguyén
Thi Hong, Nguyén Thi Nhung, Ngé Thi Thu Tra, Hoang Hai Lé, va Lé Thi Thanh
Thuy [7]. Dé tai di khing dinh co ché ty gia hién nay ctia Viét Nam 13 co ché linh
hoat co qudn ly, viéc st dung cong cu ty gid binh quan lién ngan hang va bién do ty
gia dd gop phan han ché tinh trang dau co va tic dong cua bién dong ty gia trén thi
truong nudc ngoai, han ché tinh trang nhép si€u, cai thién can can thanh toan. Tuy
nhién, v6i nhitng gi di va dang dién ra trong nam 2010-2011, c¢6 thé thay chinh sach
ty gia cua Viét Nam lai tr¢ nén bi dong va khong phat huy dugc hiéu qua nhu vai
nam trude d6. Picu d6 ching té mot mé hinh phut hop cho chinh sach ty gia van can

duoc tiép tuc nghién ctru.

Céc tac gia Nguyén Thi Thu Hang, Pinh Tuin Minh, T6 Trung Thanh, Lé
Hoéng Giang, Pham Vian Ha [6] thudc Trung tim Nghién ctru Kinh té va Chinh sach
Truong Pai hoc Kinh té, Pai hoc Qudc gia Ha ndi da co bai nghién ctru “Luwra chon
chinh sdch ty gid trong béi canh phuc héi kinh t6” (2010). Theo nhom tac gia,
Viét Nam dang theo dudi co ché neo ty gia c6 diéu chinh, va hién nay co ché nay
hoat dong khong hi¢u qua. Cung véi viée so sanh ty gid chinh thuc va ty gia tri
truong tu do trong nam 2009, ty gia thyuc té va ty gia danh nghia giai doan 2000-
2009, cac tac gia cling da tinh toan ty gia thuc da phuong ¢ Viét Nam dé di dén két
ludn: VND 1én gia nhiéu so véi cac dong tién cua cac nudc ddi tac. Pay 1a nguyén
nhan cua sy sut gidm tinh canh tranh cua hang hoéa Viét Nam va sy gia tang nhap
siéu ctia nén kinh té noi dia. Bai nghién ctru da c6 3 dé xuat quan trong, do6 la i, Viét
Nam chuyén sang co ché ty gia tha n6i c6 quan 1y; ii, khi tir b co ché neo ty gia,

NHNN Viét Nam phai tréd nén doc 1ap va iii, hién dai hoa thi trudng ngoai héi.
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1.1.2. Nghién citu vé hi¢u teng tic dong cia ty gid t6i dw triv ngoai héi
trong Bing céin doi tién té ciia NHTW
1.1.2.1. Trén thé giéi

Tir cudi thap ky 70 cua thé ky trude, chi dé “khing hoang tién t&” da thu hut
duoc su quan tdm cia rat nhiéu nha nghién ctru. Cac mé hinh khung hoang thé hé 1,
2, 3 d3 tré nén ndi tiéng, boi trong d6 cac nha nghién ciru di danh nhiu cong sirc
dé giai thich nguyén nhan cia cac cudc khung hoang nay.

Paul Krugman (1979) 1a nguoi di ti€én phong khi xdy dyng mé hinh “Khing
hoang tién té thé hé 17, trong d6 6ng cho rang khing hoang xay ra 1a tit yéu dbi véi
mot qubc gia ap dung ché do ty gia cb dinh, néu tham hut ngan sach lai dugc bu dip
béng viéc mo rong tin dung ndi dia, tirc 1a Chinh phu ban trai phiéu cho chinh
NHTW. Su gia ting cung tién da khién 1ai suat giam, dong von chay ra va tao
nén ap lyc giam gia cho dong ndi té. Trong hoan canh d6, NHTW budc phai tung
duy trit ngoai hbi dé bao vé ché do6 ty gia ¢ dinh. Khi dy trit ngoai hdi can kiét,
pha gia 1a diéu khong tranh khoi do nha dau tu thao chay khoi dong noi té, khing
hoang 1 tat yéu.

20 nim sau, trong mot nghién ctru khac, Paul Krugman [65] lai tiép tuc lién hé
bang can d6i tién t& va sy chuyén giao von véi khung hoang tai chinh. Hiéu ung
bang can dbi tién t& va van dé chuyén giao vbn c6 thé tao ra diém cén bang “cé 1oi”
va diém can bang “bat loi”. Khi ngudi cho vay ky vong ty gia thap (ndi té ting gia)
va gid tri tai san rong cua doanh nghi¢p cao, hgo cé xu hudng cho vay véi quy md
16n. Doanh nghiép s& c¢6 von dé dau tu vao san xuét kinh doanh cho t6i khi nao ty
suat loi nhuan bang véi 1ai suat di vay. Nguoc lai, khi ky vong ctia nguoi cho vay 13
ty gia s& ting (ndi té giam gia), trong khi gi tri tai san rong cia doanh nghiép thap,
s& khong c¢6 khoan vay nao dugc thuc hién. Khi d6 doanh nghiép khong thé tiép can
duoc vén vay, dau tu giam sat, dan téi khung hoang do sut giam san luong.
Krugman d chi ra rang hai nguyén nhan chinh khién mot qudc gia c6 thé gip rii ro
1a: do don bdy tai chinh cao va do xu hwdng nhip khau it.

Sau khi quan sat cic cudc khing hoang Chau A, Nga va Chau My Latinh,

Felipe Farah Schwartzman [50] nhan thdy rang truéc khi khing hoang xay ra, cac
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nuéc Han Quéc, Thai Lan, Achentina, Nga déu c6 mirc ting trudng am (5%-11%),
trong khi d6 Braxin van dat tdc do tadng truong 1%, mic du ty I¢ ng nudc ngoai trén
GDP ctia nudc nay ciing giéng ctia Han Quédc va Nga, vao khoang 30%. Tur d6 tac
gia da cb gang di tim cdu tra 15i cho cdu hoi “tai sao ting trudng ciia Braxin lai
khong chiu anh hudng cua hiéu tng bang can dbi ké toan nhu vay?”. Voi viée ap
dung mé hinh VAR va phén tich chu yéu trén giac d6 kinh té hoc vi mé, tac gia da
dua ra két luan vé nguyén nhan din dén sy mat 6n dinh tai chinh ctia mot quéc gia
1a: i, no nudc ngoai cao, kéo dai; i, kim ngach nhap khau thip, va iii, don bay tai
chinh (do bang ti 18 ng/von cta chu) cao. Vi riéng trudng hop Braxin, tac gia cho
rang hiéu Gng bang can d6i tién té di khong gay anh hudng 16n do qudc gia niy co
mitc do don bay tai chinh thap.

Vi cau héi duoce dit ra “Liéu ¢6 ton tai mbi quan h¢ ty I¢ nghich gifra phén bu
rii ro qudc gia véi gia tri tai san rong hay khong?”, sau khi nhan thay rang giita cac
mo hinh kinh té mé ¢6 dién (dién hinh 12 mé hinh Mundel-Fleming) véi cac 1y
thuyét hién dai vé that chat tin dung va hi¢u irng bang can ddi tién té co nhiing quan
diém trai chiéu, Juan Carlos Berganza, Roberto Chang va Alicia Garcia Herrero
[61] d3 tién hanh mdt nghién ciru mang tinh thuc nghiém véi 27 qubc gia (bao gdm
6 nudc Chau Au, 6 nuéc Chau A, 6 nuge Chau Phi, va 9 nude M7 Latinh). Cach
tiép can clia nhom tac gia 1a di tim cau tra 151 cho cau hoi “Khi gia tri ng nudc ngoai
clia mot quoc gia méi nodi thay doi do su thay doi cia ty gia thuc, hidu ing bang can
dbi tién té 1am gia tang rui ro qudc gia hay khong?”. Nghién ctru da cho két qua:
hiéu ng bang can dbi tién té 12 nguyén nhan chinh lam gia ting rai ro ciia mot qudc
gia. Pac biét, hi¢u ung cta viéc pha gia tdi bang can ddi tién té 13 manh nhat khi
mot qubc gia dang trong giai doan khing hoang.

Trong mot nghién ctru riéng cuia minh, Alicia Garcia Herrero [35] da tip trung
vao xem xét ba nhan to ngoai lai tic dong téi mirc d6 rui ro ciia mot quéc gia méi
ndi: hiéu ung bang can dbi tién té, xu hudng khong wa thich mao hiém, va su lan toa
quéc té. Theo tac gia va cac cong su, ty gia thuc giam gdy nén hiéu tng bang cin
dbi tién t&, tir 46 1am gia ting mirc do rui ro quéc gia. Cac bién phap dé giam thiéu

hiéu ung nay (vi du: tich Iily du trit ngoai hoi, duy tri ty gia on dinh, giam nhiing
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xung dot vé tai chinh) vira kho thuc hién vira tén kém do nén kinh té dang con trong
giai doan chuyén tiép, chua thuc su phat trién.

Yin-Wong Cheung va Hiro Ito [83] chu trong nghién clru cia minh vao cac
nhan t6 anh hudng ti quy md du trir ngoai hdi ma mot quéc gia nam gitr. Piac biét,
céc tac gia da tién hanh tim hiéu va so sanh thuc t& va nhu cau nam giit du trit ngoai
héi gitra hai khu vuc Chau A (gom 12 quéc gia, khong c¢6 Viét Nam) va Chau My
Latin (gom 20 qudc gia). Két qua cho thay cac nén kinh té thuoc Chau A c6 xu
hudng duy tri du trir ngoai hdi cao hon so v6i nén kinh té My Latin. Diéu nay khong
chiu anh huéng nhiéu tir cac nhan t tai chinh, thé ché hay cac yéu t6 kinh t& vi mo
(bao gébm mirc do md cira ctia nén kinh té), ma phy thudc nhiéu vao viéc qubc gia d6
lwa chon mé hinh nao (ctia nén kinh té da phat trién hay dang phat trién) lam tiéu chuan
ap dung. Tuy nhién, tac gia cho rang du trit ngoai hbi cia mét qudc gia chiu tac dong
bai cac yéu t6 tai chinh (ng nudc ngoai) va thé ché (vi du ché do ty gia).

Nhu vay, ¢ thé thay rang ban dau, khi thuat ngir “Hiéu ung Bang can ddi tién
t¢” (tiéng Anh: Balance Sheet Effects) ra doi, né duoc nhin nhén va nghién ctru trén
giac d6 kinh té hoc vi mo, nghia 1a mbi twong quan giita viéc vay no véi gia tri tai
san rong ctia doanh nghiép c6 thé anh huéng ti nén kinh té nhu thé nao.

V& sau nay, “Hiéu tng Bang cin ddi tién t&” cling d3 duoc nghién ctru trén giac
do vi mé, tirc 1a mdi quan h¢ gitra Bang can ddi tién té cia NHTW véi khung hoang
kinh té, n6i cach khac 14 co cau no/tai san ngoai té cia NHTW c6 thé gdy nguy co
khung hoang dén dau khi ty gia bién dong.
1.1.2.2. Ta1 Viét Nam

Nghién ciru sinh nhan thay day l1a khoang tréng nghién ctru & Viét Nam, tuy
nhién, do qua trinh thu thap sb liéu vé Bang can ddi tién t& cia NHNN Viét Nam
gap rat nhiéu kho khan, luin 4n s& dua hoan toan vao thong tin dugc cong bd boi
IMF. Pic diém cia nhitng s6 liéu nay 1a mirc d6 cap nhat chua cao (chi téi quy 1
nam 2010) va khong cho thay duogc toan bd co cau chi tiét cia Bang can ddi tién té
cua NHNN Viét Nam. Nghién ctru sinh gigi han pham vi nghién ctru vao viéc tim
hiéu no nude ngoai so véi du trit ngoai héi duoc thé hién trén bang can dbi tién té

ctia NHNN Viét Nam, khong ap dung mé hinh kinh té luong.
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1.1.3. Nghién ciru vé chinh sdch phd gid tién té, hé sé co gian ciia ciu xudt
nhdp khéu, ty gid thuwe da phwong va cdc nhdn to tic dong
1.1.3.1. Trén thé gi6i

Trong nghién cuu “Ty gia va gia cd” (“Exchange rates and prices”, American
Economic Review, 77, 93-106), Dornbusch [46] di chiing minh rang ddi véi cac
doanh nghiép hoat dong trong diéu kién canh tranh khong hoan hdo, hi¢u trng trung
chuyén cua ty gia 1 khdng toan phan va né ty 18 nghich véi ty 1& s6 luong doanh
nghiép noi dia trén s luong doanh nghiép nudc ngoai cliing cung cap mot loai hang
hoa (ttrc 1a 4p lyc canh tranh ma doanh nghiép trong nudc phai d6i mat cang 16n thi
hiéu tng trung chuyén cua ty gi 1én gia ca trong nudc cang cao).

Knetter (1993), trong “International Comparisons of Pricing-to-Market
Behavior” [64], tir quan sat sy khac biét gitra mot s6 nganh cong nghiép chu cht
d3 két luan hiéu Gmg trung chuyén cua ty gid 1én gia ca cta cac nganh 13 khac nhau.
Chang han, xuat khiu cta cac nganh san xuat 6 t6 hay do udng giai khat co hiéu
g trung chuyén thap hon. Sau nay, phan 16n cic nghién ctru déu di téi mot diém
théng nht rang hiéu tng trung chuyén cua ty gia 1én cac san phim ché tao 1 thip
hon so v&i cac san pham nong nghiép. Tuy nhién, trong pham vi luan 4n, do han ché
trong viéc thu thap so liéu, nghién ctru sinh s& khong di sdu vao nghién ciru hiéu
g trung chuyén cua ty gia 1én tirng nganh nghé, linh vyec.

Mot s hoc gia dd mé rong pham vi nghién ctru bang cach so sanh giita cac
quéc gia, khu vuc v6i nhau. Quan diém ciia McCarthy [69] 1a hiéu Ung trung
chuyén cua ty gia & cac qudc gia méi ndi cao hon so véi nhitng nén kinh té da phat
trién. Pay duoc cho 1a nguyén nhan vi sao cac qubc gia méi ndi mang mot tam 1y e
ngai d6i voi viéc chuyén sang ché do ty gia tha noi.

Gia thuyét duoc Taylor [81] dwa ra 13 su phan Gng ctia mirc gia trudce sy bién
dong cua ty gia ty 1¢ thuan véi mirc lam phat. Diéu d6 c6 nghia 13 lam phat cang kéo
dai, cac doanh nghiép cang nhan thirc dugc rang bién dong ty gia khong thé 1a nhat
thoi va do d6 ho sé diéu chinh murc gia.

Gia thuyét cua Taylor (2000) ciing dugc Douglas Steel va Alan King [47]

kiém dinh véi riéng truong hop New Zealand va da cho két qua nguoc lai: khi lam
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phat giam hiéu Gng trung chuyén cua ty gia 1én gia ca di khong giam theo. Tuy
nhién, hai tac gia dd ddng tinh voi mot gia thuyét khiac vé méi quan hé giira ché do
ty gia va hiéu ng trung chuyén cua ty gid qua viéc chimg minh khi New Zealand
chuyén sang ché do ty gia tha noi, hiéu ing nay giam di rd rét. Nhom tac gia da chia
ra 3 giai doan dé nghién ctru: 1971-1985 khi New Zealand neo ty gia v6i dola My,
1985-2001 khi dat nuéc nay chuyén sang ché do ty gia tha ndi, va 1989-2001 khi
nén kinh té trai qua mot giai doan 6n dinh v&i mitc lam phét thap. Trong chuong 4,
nghién ctru sinh du dinh s& mot 1an nita kiém dinh lai gia thuyét cua Taylor ap dung
cho truong hop cua Viét Nam.

Véi ddi twong nghién ctu 1a 23 qudc gia thuoc OECD, trong dé tap trung vao
cac nganh coéng nghiép ché tao, Campa va Goldberg [43] di tim ra bang chung i,
hiéu tng trung chuyén cia ty gia trong ngan han 1a nho; ii, nhitmg qudc gia ma ty
gia khong on dinh thudng c6 hiéu Gng trung chuyén 16m, va iii, nhan t6 quan trong
tac dong toi hiéu tmg trung chuyén lai khong thudc vé cac bién s kinh té vi mé ma
thudc vé su thay ddi co cdu mat hang nhap khau.

Trong khi nhiéu nha nghién ctru trude d6 chi quan tdm téi hidu tng tac dong
cla ty gia toi chi s gia tiéu dung, Frankel va cong su [53] lai huéng nghién ctu
ciia minh t6i gia cia tAm mat hang nhap khau cta 76 qubc gia, cu thé: thudc 14
Marlboro (M¥ san xuit), Coca-Cola (M¥), rugu Cognac (Phéap), rugu Gin (MY),
Thoi bao (MY), phim mau Kodak (M¥), rugu mui Cointreau (Phap), va ruou vang
trang khai vi Martini & Rossi (Y). Véi viéc 4p dung mo hinh hiéu chinh sai s
(ECM — Error Correction Model), cac tac gia da rat ra mot s6 két luan. D6 1a: hé sb
trung chuyén cia ty gia t6i gia ca hang hoa nhap khau ¢ cac nudc dang phat trién
cao hon nhiéu lan so véi cac nudc giau; hé sé nay do cac nhan t6 sau ddy tac dong
(xép theo thu ty tir quan trong dén it quan trong): khoang cach dia 1y, thu nhap binh
quan dau nguoi, su 6n dinh cua tién té (téc do lam phat).

Trong nghién clru ctia minh, Michele va cac cong su [71] da ap dung mo hinh
VAR dé nghién ctru 3 khu vuc Chau A, Trung va Péng Au, va My Latinh. Céc bién

s0 dugc dua vao mod hinh gom co: ty gid, chi s6 gia nhap khau, chi so gia ti€u dung,
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131 suat ngan han, san luong, va chi so gia dau lira. Két qua nghién ciru cho thay: i,
hiéu Ung trung chuyén cua ty gia ¢ nhitng qudc gia méi ndi cao hon so véi cac nudc
phat trién; ii, tai cac qudc gia méi ndi ludn ton tai méi quan hé ty 18 thuan gilra hidu
g trung chuyén cua ty gid voi ty 1& lam phat; va iii, mic d0 mé& ctra nén kinh té
khong anh huéng nhiéu t6i hidu tng nay. Cac quoc gia Chau A dugc dua vao
nghién ctru gdm Trung Qudc, Han Quéc, Singapore, Pai Loan, va Hong Kong, chua
c6 Viét Nam. Trong ludn an ctia minh, nghién ctu sinh hy vong s& bd sung Viét
Nam vao birc tranh pha gia tién té va cac tic dong ciia khu vuc Chau A.

Lian An va Jian Wang [67] d3 4p dung m6 hinh tir hdi quy VAR dé nghién
clru tic dong cua ty gia 1én 3 chi sb gia trong giai doan 1980-2007 ctia 9 nude thude
OECD: chi sé gid sin xudt, chi so gid nhdp khéu, va chi sé gid tiéu ding. Chin
quéc gia bao gém: Canada, Phan Lan, Italia, Nhat Ban, Han Qudc, Tay Ban Nha,
Thuy Pién, Anh, va My. Két qua nghién ctru cho thiy hiéu tng trung chuyén cia ty
gia nho hon 1 ca trong ngan han va dai han. Trong dé, hiéu tng trung chuyén cua ty
gia 1én chi s6 gia nhap khau 13 16n nhat va chi sb gia tiéu dung 1a nho nhat. Pong
thoi, cac tac gia cling két luan rang ddi voi nhimg nudc c6 quy md nho, kim ngach
nhap khau 16n, ché do ty gia ctg nhic, chinh sach tién t& khong nhat quan, lam phat
cao, hiéu tng trung chuyén cua ty gia ludn 16n hon. Piéu nay c6 dang véi Viét Nam hay
khong, nghién ctru sinh hy vong c6 thé 1am rd trong luan an.
1.1.3.2. Tai Viét Nam

Trong bai viét “Bién dpng cdn cin thanh todn va vin dé nhap khiu lam phdt
¢ Viét Nam” (2011), tac gia Nguyén Dinh Tho [20] da phan tich mot sé nhan t6
quyét dinh dén thanh cong ctua Chinh phu trong viéc thuc hién muc tiéu kiém ché
lam phat. Theo tic gia, ngodi sy ting trudng qua noéng cia tin dung, bién dong gia
ca hang hoa thé gi6i va chinh sach ty gia cling nhu chinh sach quan 1y ngoai hdi cua
Viét Nam da 1a nguyén nhan dan t6i nhap khau lam phat va lam cho lam phat cia
Viét Nam cao gip 2 1an so voi cac nudc khac trong khu vuc. Tac gia ciing da sir
dung so liéu khao sat cia minh dé chimg minh khi gia hang hoa tinh theo VND ting
nhanh hon bién dong gia hang hoéa theo USD trén thé gi6i, lam phat ¢ Viét Nam
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bién dong ngoai kha niang kiém soat. Trong dé xuat ctia minh, tac gia Nguyén Dinh
Tho nhin manh vai trd cta chinh sach ty gia, ung hg viéc mé rong bién do dao dong
nhu thoi gian qua, dong thoi néu rd ty gia nén duoc gan véi mot ro cac dong tién ty
do chuyén d6i gdbm USD, EUR, JPY, GBP thay vi chi neo vao USD nhu hién nay.
Tuy nhién, tac gid chua ly gidi tdc dong tich cuc ctia cong cu “bién do dao dong” tdi
tinh hinh cung cdu ngoai té trén thi truong, ciing nhu 1y do vi sao trong rd tién té
khong c6 su xuét hién cua dong Nhan dan té khi Trung Quéc dang 13 mot trong sd
cac d6i tac thuong mai 16n cua Viét Nam.

Gan day trén website cia NHNN Viét Nam c6 dang tai Phan 1 bai viét cua hai
tac gia Nhat Trung va Nguyén Hong Nga voi tiéu dé “Hidu ieng trung chuyén tdc
dong cua ty gia téi gia cd va lam phat” [26]. Cac tac gid da gioi thi¢u cac cong
trinh nghién ctru vé van dé nay dugc thuc hién bdi cac nha kinh té hoc trén thé gioi.
Tuy nhién, trong phan ndy, cac tic gia chua dé cap ti nghién ctru ctia minh danh
cho Viét Nam.

Bang mo hinh kiém dinh VAR véi sau (6) bién sb kinh té gia dau, cau hang
hoa, ty gia, chi s6 gia nhap khau, chi s6 gia tiéu dung, va cung tién mé rong (M2),
V& Vian Minh [82] da di dén 2 két luan dang chu ¥: i, hidu ing trung chuyén cia ty
gia 13 toan phan (> 1) sau khoang 5-7 thang ké tir khi c6 bién dong ty gia, sau d6
giam dan; i, hiéu tng trung chuyén cua ty gia ti gia tiéu dung 16n hon hiéu tng toi
gia nhap khau. Tir d6 tac gia dé xuat: muén kiém ché lam phat phai dimg ngay viéc
mo rong cung tién, dirng viéc NHNN can thiép vao ty gid trén thi truong, thay vao
do6 nén ap dung mot ché do ty giad linh hoat vdi bién d§ dao dong rong hon. Véi
quan diém cho rang bién dong cta cau ndi dia khong phai 1a nguyén nhan gay nén
lam phat, tac gia dé xuat khong nén thuc hién chinh sach tién té that chat khi cau noi
dia gia ting, thay vao d6 nén nhan co hoi nay dé thuc ddy ting trudng kinh té. Pay
la mot trong nhitng nhan dinh can duge kiém dinh ma nghién ctru sinh s€ thuc hién
trong chuong 4.

Nguyén Thi Thu Hang va cong su [6] da két luan rang Viét Nam Pong van

can phdi yéu di dé khuyén khich xuat khau va han ché nhap khau, tuy nhién céac
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bién phap can thiép khac nhu hang rao thué quan, hang rao k¥ thuat can tiép tuc
duoc sir dung dé giam bot stic ép pha gia dong noi té.
Trong mot nghién ctru khéc, cac tic gia Nguyén Dinh Minh Anh, Tran Mai
Anh va V3 Tri Thanh [74] ciing d3 ap dung mé hinh VAR dé kiém dinh va két qua
cho thay lam phat trong giai doan 2005-2009 thay doi 7% sau mot khoang thoi gian
hai thang ké tir khi c6 bién dong 1% cia ty gia, va moi tuong quan nay hoan toan
bién mat & thang thir 3. Bai nghién ctru cling chi ra rang nguyén nhin chu yéu giy
nén lam phat cao ¢ Viét Nam trong nhitng nim gan day 1a do viéc mo rong cung
tién. Tir d6, nhom nghién ciru dé xuét can phai kiém soat chat ché cung tién, két hop
v6i viée dé thi truong quyét dinh ty gid va NHNN Viét Nam chi sir dung duy nhat
mot cong cu 1ai sudt VND dé kiém ché lam phat. Trong mé hinh VAR do nhém tac
gia dé xuat co 7 bién noi sinh, tuy nhién chua cé bién gid hang héa nhip khau.
Viét Nam 1a nuéc nhap siéu, vi vay nghién ctru sinh cho rang tac dong cia ty gia 1én
gi4 hang hoa nhap khau s& 16n. Trong luan 4n, nghién ctru sinh s& nghién ctru thém
vé chi s gia nhap khau cua Viét Nam.
Trong luan an “Tdc dpng 1y gid thuwe té dén cdn can thwong mai Vigt Nam
trong diéu ki¢n hi nhdp kinh té quéc té” (2011), tac gia Pang Thi Huyén Anh [1]
da tinh toan dong thoi hé sd co gidn cua cu xuat nhap khau trudc thay ddi cua ty
gia va chi so ty gia thuc da phuong. Tac gia di chon nim 1999 1am nim co s va
dua vao nghién ctru 5 quéc gia va khu vuc Nhat Ban, Trung Québc, Australia, Chau
Au va Hoa Ky. Tuy nhién, ké tir 1999 dén nay, thé gi6i cling nhu Viét Nam da
ching kién nhiéu thay ddi, dac biét 1a sy kién Viét Nam gia nhap T chirc thuong
mai qubc t& (WTO) cubi nim 2006 va tré thanh thanh vién chinh thirc thtr 150 cta
t6 chirc nay vao ngay 11.01.2007. Khu vuc chau A, dién hinh 1a ba qudc gia
Singapore, Han Quéc, va Thai Lan, hién nay da tré thanh nhirng ddi tac thuong mai
quan trong cia Viét Nam. Tuy nhién, tac gia luan 4n di khong dua ba qudc gia nay
vao dé tinh toan chi so ty gia thuc da phuong va hé sd co gidn cau xuat nhap khau

cua Viét Nam.
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1.2. Phwong phap nghién ciru
1.2.1. Phwong phdp dinh tinh - Tham khdo ¥ kién chuyén gia

Phuong phap nay dugc ap dung nham tim hiéu thong tin va quan diém cia
nhitng chuyén gia lam vi¢c trong linh vuc c6 lién quan tdi chinh sach ty gid noi
riéng va chinh sach tién té noi chung.

1. Ths. Nguyén Quang Huy, Vu truong Vu Quan 1y ngoai hdi, NHNN Viét Nam;

2.TS. Nguyén Thi Héng, Vu trudng, Vu Chinh sach tién t&, NHNN Viét Nam;

3.TS. Lé Xuén Nghia, Nguyén Phé Chu tich Uy ban Giam sat Tai chinh
quéc gia, Thanh vién Hoi dong tu van CSTT qudc gia.

4.TS. V5 Tri Thanh, Vién Nghién ctru Quan Iy Kinh té Trung wong.

Nhitng ¥ kién duoc tham khéao lién quan téi quan diém va dinh huéng luya
chon ché d6 ty gid, su doc lap tuong ddi cia NHNN Viét Nam ciing nhu cic cong
cu ¢6 thé duoc ap dung nham 6n dinh kinh té vi mé & Viét Nam trong thoi gian toi.
1.2.2. Phwong phap dinh luong
1.2.2.1. Mo hinh tu hoi quy theo véc to (VAR)

Trén co s& tim hiéu céac nghién ctru da dugc thyc hién trude do voi nhiéu mo
hinh khac nhau, sau khi xem xét, nghién ctru sinh quyét dinh lya chon va 4ap dung
mo hinh kinh té lugng tu hdi quy (VAR — Vector Autoregression) dé kiém dinh gia
thuyét hiéu ing trung chuyén cua ty gia t6i gia ca hang héa va mdi quan hé giira ty
gia v4i cac bién s6 vi md quan trong.

Nguén dir liéu

- Ngdn hang Nha nude Viét Nam: 13i suat cho vay binh quan ctia cac NHTM,
chi s6 gia tiéu dung.

- Trang thong ké tai chinh (IFS) ciia Quy Tién té quoc té (IMF): gia dau tho,
ty gia song phuong giira cac dong tién trong r6 tién té vai do la My,

- Tong cuc Thong ké Viét Nam: chi sb san xuat cong nghiép thay cho GDP
(do GDP chi duoc cong b theo quy), chi sb gia nhap khau.

Phuong phéap phan tich dir li¢u

Gidng nhu md hinh nhiéu phuong trinh, mé hinh VAR xem xét dong thoi
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mot sb bién nodi sinh. Mdi bién ndi sinh duge giai thich béng mot phuong trinh chira
cac gia tri qua khir (con goi 1a “gia tri tr8”) cua tit ca cic bién nodi sinh khac va gia
tri tré cua chinh nd. M6 hinh VAR duoc st dung dé xem xét dong thai va su phu
thudc 1an nhau giita mot sd bién kinh té theo thoi gian. Thong thuong mé hinh nay
khong c6 bién ngoai sinh.

Khi st dung mo hinh nhiéu phuong trinh, nguoi ta thuong dua ra mot so
phuong trinh duya trén gia thiét nao d¢6. Con khi st dung mo hinh VAR, két qua cua
mod hinh s& cho biét cic quan hé nao 1a phi hop va c6 y nghia théng ké. M6 hinh
phuong trinh thong thuong dugc xac 1ap dua trén viéc xadc dinh mat mbi quan hé
kinh té, vi vay né c6 thé phu hop véi qudc gia nay ma khong phu hop véi cac qudc
gia khéc, phu hop véi giai doan nay ma khong phu hop véi giai doan khac. Trong
khi d¢6, m6 hinh VAR c6 thé thay cho hé phuong trinh, khong can phai ap dat mot 1y
thuyét nao truge do.

Néu ton tai quan hé dong thoi giita mot s6 bién thi cac bién nay hoan toan
coO vai tro nhu nhau, khong c6 su khac biét nao gitra bién nodi sinh va bién ngoai
sinh. Nhu vay, m6 hinh VAR phu hop véi viéc nghién ctru céc tdc dong co tinh
nhan qua hai chiéu, khong thé ap dat mot s6 yéu té 1a nguyén nhan va yéu té con
lai 1a két qua.

Pé 4p dung mo hinh hé phuong trinh, can phai dinh dang ra mot s6 phuong
trinh. Pbi v&i mo6 hinh VAR, tit ca cac bién dugc dua vao theo chudi thoi gian, va
tir 46 nha nghién ctru c6 thé xem xét tinh dong cua cac bién kinh té theo thoi gian.

Vé phuong phap, mo hinh VAR ton tai dudi dang mot hé phwong trinh dong
thoi, trong mdi phuwong trinh bién doc 1ap 1 cc bién ndi sinh ¢ thoi ky tré. M6 hinh
VAR ap dung phuong phéap binh phwong t6i thiéu (OLS — Ordinary Least Square).

Vé han ché ciia mé hinh VAR, ¢6 thé tom tit nhu sau:

- VAR khong phu hop v6i phan tich chinh sach, do né khong chi ra khung
chinh sach. VAR nhin nhan ciac mbi quan hé qua lai trong tong thé, vi vay khong
chi r0 dugc tdc dong chinh sach dya trén viéc tdc dong vao bién kinh té nao. VAR

chi ¢o ich trong viéc dua ra khuyén nghi lya chon chinh sach dua trén ti€u chi dinh
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tinh, trong d6 sé& chi ra cac két qua theo hudng tac dong chinh sach nay, dong thoi
cling chi ra nhitng sy danh d6i va thir tu vu tién.
- VAR thich hop khi cac bién 1a dung.
- Xac dinh d¢ dai cua tré 1a van dé khé khan. Do sit dung bién tré nén sb liéu
theo thoi gian cang dai cang tot.
Thuéc do bién sb va do tin cay cua cac thudce do
Mo hinh sir dung thudc do 12 hé sé twong quan giira ty gia véi cac bién sb
kinh t& vi mé cta nén kinh t& nhu lam phat, ting trudng, can can thuong mai. SO
liéu duoc xem xé€t va phan tich véi do tin cay trén 95%.
1.2.2.2. Tinh to4n hé sb co gidn ctia cAu xuat nhap khau
Co 56 chon 2005 lam ndm goc
Can cir vao sd lidu cua Tong cuc Thong ké, nghién ctru sinh nhan thay cé du
can cu khi lva chon 2005 lam nam géc dé tinh toan hé s co gian.
Thir nhdt, nam 2005 Viét Nam dat toc do tang trudng 8,4%, muc ting cao
nhat trong vong 9 nam ké tir 1997;
Thir hai, chi sb gia tiéu dung nam 2005 1a 8,4%, mac du vugt mic muyc ti€u
6,5% nhung thap hon murc 9,5% ciia 2004 (1a mirc cao nhét ké tir 1996);
Thit ba, ty gia nam 2005 twong ddi 6n dinh. Tinh ca nim 2005 ty gid danh
nghia chi tang 0,9%.
Thir tir, thi truong xuat khau cta Viét Nam ca nam 2005 phat trién tét. Tong
kim ngach xuét khau hang hoa cta Viét Nam ting rat manh (21,6% so véi 2004),
dac bi¢t ¢ nhiing thi truong lon nhu Hoa Ky (tang 16,2%), Nhat Ban (26,9%),
Australia (41,9%), Trung Qudc (8,8%), Singapore (28,5%). V& nhap khau, toc do
ting nhap khau nim 2005 dat muc thip nhét ké tir 2002 (ting 15,4% so v4i 2004).
Nho d6, tham hut can can vang lai 2005 dat mic thap (-1,1% GDP), trong khi con
sO ndy ctia 2003 va 2004 1an luogt 1a -4,9% GDP va -2,1% GDP. Trir 2006, cac nim
sau d6 mirc tham hyt cao hon rat nhiéu (2007: -10%; 2008: -11,8%).
Ty trong thuong mai cua Viét Nam va cac nudc tuong ddi 6n dinh, dic biét
la tr quy 2 va voi céac ddi tac chinh nhu Nhat Ban, Hoa Ky, Australia, Singapore va

Trung Qudc. Piéu nay duoc thé hién qua biéu d6 1.1 va 1.2 dudi day.
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Thir sdu, trong thong ké tai chinh cap nhat nhat ciia Quy Tién té qudc té (IFS),
cac chi s cua cac qudc gia thanh vién ciing dugc yét véi nam gbe 1a 2005. Piéu d6
cho thiy viéc 1ay 2005 1am nam gbc dé tinh chi s ty gid va hé sé co gidn ciing 1a
pht hop véi xu thé chung cua thé gidi.

Nguon dir liéu

Dir liéu tinh hé sd co gidn cua ciu xuit nhip khiu trudc thay d6i cua ty gia
(sau day goi tat 12 hé s6 co gidn) dugc 1ay tir ngudn cua Tong cuc Thong ké (Viét
Nam) va IFS (International Financial Statistics — IMF), theo quy, tor quy 1/2000 t61

hét quy 4/2011, bao gdm cac chudi so lidu sau:

Béang 1.1. Danh muc cac chi tiéu tinh hé€ so co gian cau xuat nhap khau

Viét Nam Poi tic thwong mai

Tinh hé so co gian voi ty gia cua cau nhdp khau cua Viét Nam

- Khai lugng va gia tri nhap khau

- GDP

- Ty gid danh nghia USD/VND

- Giad nodi dia cia cac mat hang
canh tranh hang nhap khau

- Chi s6 gia nhap khau

Tinh hé so co gian voi ty gia cua cau xuat khdu cua Viét Nam

- GDP - GDP cua 11 qudc gia 1a thi truong xuét
khau 16n nhat cua Viét Nam (chiém
khoang 70% tong kim ngach XK cia Viét
Nam): My, Nhat Ban, Trung Qudc,
Australia, Singapore, Puc, Anh, Han
Quéc, Thuy S¥, Malaysia, va Ha Lan

- Khoi luong va gid tri xuat khau

- Chi s6 gia xuat khau - Chi s6 gia xuat khau cua 11 doi tac 1a thi
truong XK 16n nhat cia Viét Nam

- Ty gid danh nghia USD/VND

Do trong chi tiéu dé tinh hé sé co gidn yéu cau phai c6 thong s6 “khdi luong”
xuat khau va nhap khau, viéc liy toan bd cic mat hang xuat nhap khau 1a khong thé,

ngay ca nhitng mat hang xuat khau chu luc cua Viét Nam nhu dét may, xing dau
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cac loai, giay dép cac loai, may vi tinh, san phém dién tur va linh kién, thuy hai san;
hay mot s6 mat hang c6 kim ngach nhap khéu 16n nhu may moc, thiét bi, phu tung;
may vi tinh, san phém dién tr va linh kién; vai va nguyén phu liéu dét may, da giay,
hoa chit... Vi vay, dé tinh duoc don gia xuit nhap khau (chi sb gia don vi ctia nhap
khau), nghién ctru sinh di st dung mot s6 mit hang sau day, 1a nhimg mat hang
chiém gia tri twong ddi 16n trong tong kim ngach xuat nhap khau:

Bang 1.2. Danh muc mit hang dé tinh chi s6 gia xuat nhap khau cia Viét Nam

Xuét khau Nhép khau
Mat hang % kim ngach Mat hang % kim ngach
XK 2011 NK 2011

1.Dau tho 7,5% 1. Xing dau 9,3%
2.Cao su 3,3% 2. Sat thép 6%
3.Gao 3,8% 3. Chat déo nguyén liéu 4,5%
4.Than d4 1,7% 4. Phan bon 1,7%
5.Ca phé 2,8% 5. O t6 nguyén chiéc 1%
6.Hat dicu 1,5%

7.Hat ti€u 0,8%

Tong 21,4% Tong 22,1%

Nguon: Tong cuc Thong ké

Trong qua trinh thu thap s6 liéu dé phuc vu cho viéc tinh h¢ $6 co gian, mot sb

kho khin da nay sinh lién quan téi thong s6 “khdi luong”, do trong timg mit hang
lai c6 thé chia nhém nho hon véi cac don gid c6 muc chénh Iéch tuong dbi. Vidu &
nhom hang nhap khau, trong mit hang 6 to c¢6 loai xe khach trén 9 chd ngoi, dudi 9
chd ngéi, 0 t0 tai; xang dau c6 xang, dau DO, dau FO, dau hoa; phan boén c6 U ré,
NPK, Kali... Trong nhom hang xuat khau, hat diéu c6 hai loai diéu hat tho (c6 vo)
va diéu nhan (da ché bién, khong c6 vo) voi gia xuat khau diéu nhan thuong gip
khoang 4 lan gia diéu tho; hat tiéu gém co loai xay nhoé va loai ti€u hat, trong ti€u
hat lai chia 1am loai d4 phoi kho va chua phoi kho... Piéu can luu ¥ hon nita, d6 1a
trong dir li¢u qua cac nam cua Téng cuc Théng ké, chi tiét cac loai cua cung mot
mat hang chi Xuat hién & mot vai nam, trong khi mot s6 nam khac lai khong phan
chia nhom cu thé nhu vdy. Piéu nay khién cho viéc thu thap sb liéu cu thé, chinh

xac cho timg loai cila tirng mat hang gip nhiéu kho khan.
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Trong s6 19 qudc gia 1a thi truong xuat khau 16n nhat ctua Viét Nam, My, Nhat
Ban, Australia, Singapore, Ptic, Anh, Han Qudc, Pai Loan, Phap 1a nhitng nudc ma
s6 liéu vé chi sb gid xuat khau co sin trén trang thong ké tai chinh (IFS) ctia IMF.
Dbi v6i Thuy S§, Ha Lan, Italia, Thai Lan, va Hong Kong, chi s6 gia xuit khiu
duoc tinh bang cach 1y chi s6 gia tri xuat khau chia cho chi s6 khéi luong xuét
khau. Phillipines, Indonéxia va An Do déu khong co day du sb liéu dé tinh chi sd
gia xuat khau: Phillipines chi c6 s6 liéu tir naim 2000 dén 2006, trong khi Indonéxia
va An D6 chi c6 sb liéu vé gia tri xuat khdu ma khong cé chi tiéu sé luong. Hai
qudc gia Chau A 1a Trung Qudc va Malaysia déu khong co s liéu vé khéi luong
xuat khau. Voi Malaysia, IFS cong bo chi s6 gia xuat khau cua ba mat hang dau co,
cao su, va thiéc (Malaysia 12 mot trong nhitng nha cung cap 16n nhét thé gisi vé ba
mit hang ndy). Tuy nhién, xét trong tong kim ngach xuit khau cta Malaysia thi
ching chi chiém mot ty trong tuong ddi thép 10%, khong thé dai dién cho toan bd
cac mat hang xuit khau.

Sau khi can nhic, nghién ctru sinh quyét dinh lay 16 qudc gia vdi ty trong
khoang 81% (2005) va 76% (2010) kim ngach xuat khau ciia Viét Nam dé tinh chi
s6 gia xuét khau (Bdng 1.3).

Bang 1.3: Péng gop ciia 16 quoc gia vao xuit khau cia Viét Nam

Ty trong (% | Ty trong (% Ty trong | Ty trong
R i XK cua Viét| XK cua Viét R , (% XKcua| (% XK
Tén nwdc Tén nuwéc . S en
Nam 2005) | Nam 2010) Viét Nam | cua Viét
2005) Nam 2010)
My 18,25 19,72 Malaysia 3,17 2,90
Nhat Ban 13,37 10,70 Ha Lan 2,03 2,34
Trung Quoc 9,95 10,12 Anh 3,13 2,33
Han Qudc 2,04 4,08 Hong Kong 1,09 2,03
Australia 8,39 3,74 bai Loan 2,88 2,00
Thuy Sy 0,32 3,67 Thai Lan 2,66 1,64
Duc 3,34 3,29 Phap 2,01 1,51
Singapore 5,91 2,94 Italia 1,45 1,36
Tong 81,11 76

(Nguon: Tong cuc Thong ké)
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Pbi voi Trung Qudc va Malaysia, tac gia lua chon giai phap tinh chi s6 gia
nhap khau cua cac thi truong xuat khau 16n nhét ciia hai quoc gia niy (chiém
khoang 70% kim ngach xuét khau). Cu thé, véi Trung Qudc, 9 qudc gia dugc lua
chon dé tinh chi s6 gia nhap khau 1a My, Hong Kong, Nhat Ban, Han Quéc, Puc,
Ha Lan, Anh, Singapore, va Italia; voi Malaysia, 10 quéc gia dugc lya chon la MY,
Singapore, Nhat Ban, Thai Lan, Héng Kong, Ha Lan, Australia, Puc, Phéap va Italia.
Phuong phap phan tich dir li€u

Phan mém Eviews duoc sir dung dé tinh toan hé sb co gian cua cau xuat nhap
khau trudc thay do6i cia ty gia. Do don vi tinh khac nhau, cic bién s6 duoc chuyén
vé cung mot don vi bang phuong phap logarit.

Thude do bién sé va do tin cdy cua cdc thuodc do

Hé s6 co gidn clia cAu xuat nhap khau trudc thay doi cia ty gia dugc xac dinh
bang moé hinh ciu nhap khau va cau xuat khau theo cong thirc trong cuén “Cdc
phwong phdp phén tich va dw bdo trong kinh té” ciia Nguyén Khac Minh [13].

Moi quan hé giita ty gia v4i cau xuat khau va cau nhap khau cua Viét Nam
duoc kiém dinh voi do tin cay tir 95% trd 1én.
1.2.2.3. Tinh toan chi sb ty gia danh nghia va ty gia thuc da phuong (NEER
va REER)

Nguon dir liéu

Dit liéu tinh hai chi s6 ty gid dugc 1y tir ngudén Datastream, Thomson
Financial.

Phwong phdp tinh todn va phén tich sé liéu

Niam 2005 dugc nghién ctru sinh lya chon lam nam gbc trong tinh toan chi s6
ty gid danh nghia va ty gid thuc da phuong bdi cac Iy do da néu ¢ trén.

Viéc tinh toan hai chi s6 ty gia dugc tién hanh theo cac budc nhu sau:

- Buédc 1: Thu thap ty gid danh nghia song phuong gitta cac dong tién véi USD;

- Bude 2: Tinh ty gid danh nghia song phuong ting cac dong tién trong rd véi VND
theo phuong phap ty gia chéo;

- Buée 3: Tinh chi s6 ty gid danh nghia song phuong (NBER — Nominal Bilateral
Exchange Rate), 1y nam gdc 1a 2005.

ER.
Cong thirc: NBER, = EI; x100 (1.1)

i0
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Trong do6:

- ER;.. ty gia danh nghia song phuong gitta VND v&i dong tién qudc gia i ky ¢
(tinh bang s6 VND tuong duong véi 1 don vi ngoai té i)

- ERjo: ty gia danh nghia song phuong giita VND véi dong tién quc gia i ky
gbc (tinh bang s6 VND twong dwong véi 1 don vi ngoai té i)
- Budc 4: Tinh chi s ty gia danh nghia da phuong (NEER — Nominal Effective

Exchange Rate), nim gdc 1a 2005.

n w(i)
Cong thitc: ~ NEER, = | | NBER

i=l1

(1.2)

it

20t

Tac la: NEER, = (NBER”)“x(NBERZt)z’x ..... x(NBER,,)
Trong do:

- NBER, chi sb ty gia danh nghia song phuong ctia VND véi dong tién nude i
ky ¢.

- w(i): ty trong thuong mai ctia qudc gia i trong tong kim ngach xuit nhap
khau cta Viét Nam.
- Budc 5: Tinh chi s6 ty gia thuc da phuong (REER — Real Effective Exchange
Rate), nim gdc 1a 2005.

A . CPI
Cong thirc: REER, = NEER, x————

[Tcpr®
i=1

(1.3)

Trong do6:

-NEER;: chi s6 ty gia danh nghia da phuong ctia VND ky ¢

-CPI,: Chi s6 gia tiéu dung cua Viét Nam ky ¢

-CPI,: Chi sb gia tiéu dung cua quéc gia i ky ¢

20 quéc gia dugc lya chon dé dua vao rd tién té tinh chi sb ty gia thuc da

phuong bao gom: Nhdt Bdn, Singapore, Trung Quéc, Han Quoc, My, Thdi Lan,
Australia, H(’)“ng Kong, Duc, Malaysia, Phap, Indonexia, Anh, Ha Lan, LB Nga,
Phillippines, Thuy Sy, Italia, Bi, va An P§. S6 lidu ctia Tong cuc Thong ké cho
thay 20 qudc gia nay chiém 80-82% ty trong giao dich thuong mai (bao gom céa xuét

khau va nhap khau) cta Viét Nam véi thé gidi trong suét 10 nim qua.
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CHUONG 2
LY LUAN CO BAN VE CHINH SACH TY GIA

2.1. Tong quan vé ty gia
2.1.1. Khdi niém ty gia

Theo tir dién kinh té hoc Routledge ctia Donald Rutherford [78], ty gia la gia
clia mot dong tién tinh bang dong tién khéc.

Theo Tur dién Thuat ngit Tai chinh (Dictionary of Financial Terms) [91], ty
gia la mirc gia tai d6 dong tién cta qudc gia nay co thé duoc chuyén doi sang dong
tién cua qudc gia khac.

Trong Tir dién Tai chinh Farlex (Farlex Financial Dictionary) [92], ty gia
duoc dinh nghia 13 trong quan sitc mua/gia tri gitta hai dong tién.

Theo Tir dién Oxford (Oxford Dictionaries) [96], ty gia 1a gia tri cia mot
ddng tién khi chuyén d6i sang mot dong tién khac.

Nhu vy, c6 thé noi ty gia 13 “mikc gid tai d6 dong tién ciia mét quic
gia/khu vwe cé thé dwoc chuyén doi sang dong tién ciia quéc gia/khu vwe khdc”.
Trong pham vi luan an, ty gid dugc tinh béng s6 don vi ndi té trén mot don vi ngoai
t¢ (phwong phap yét gia truc tiép). Khi ty gia giam, dong noi té 1én gia, ngoai té
giam gia; va nguoc lai, ty gia ting dong nghia véi ndi té giam gia, ngoai té 1én gia.
Ty gia dugc yét theo thi truong giao dich, co nghia 1a dong tién yét gia dung trudc,
dong tién dinh gia dung sau. Vi dy, ty gia giita VND va dola My s& duoc yét
USD/VND, ham ¥ bao nhiéu don vi VND c6 thé d6i lay mot don vi USD.

C6 thé noi trong nén kinh té ma, sy bién dong cua ty gia tac dong toi cac chu
thé tham gia giao dich trén thi trudng ngoai hdi, d6 13 cac ca nhan, doanh nghiép
hoat dong trong linh vuc xuat nhap khau, cac cong ty da qudc gia, ngan hang va cac
t6 chirc phi ngan hang, Ngan hang Trung uong...va nhu vy ty gia anh huong toi
toan bd nén kinh té. Khi ty gia thay d6i din dén sy thay d6i cung va cau ngoai té

trén thi truong, tor d6 tic dong tdi cac bién s kinh t€ vi mdé quan trong cua tr
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giac kinh té, d6 1a: thu nhap qudc dan, lam phat, that nghiép va can can thanh
toan qudc té.
2.1.2. Phdn logi ty gid

Ty gia dugc phan loai dya trén céc ti€u thic sau day: theo nghié€p vu giao
dich, theo ky han, theo mdi quan hé giira cac dong tién, theo mdi quan hé vé kha
nang canh tranh trong thwong mai...
2.1.2.1. Theo nghi¢p vu giao dich

-Ty gi4 mua (Bid): la mirc gi4 tai d6 chu thé yét gia (NHTM va c4c to chirc
tai chinh duoc phép kinh doanh ngoai t&) sin sang tra dé mua vao mot don vi dong
yét gia.

-Ty gia ban (Ask/Offer): 1a murc gia tai d6 chu thé yét gia sin sang doi mot
don vi dong tién yét gia dé 1y dong tién dinh gia.

Ngoai ty gid mua ban gitra cac ngan hang va cac doanh nghi€p, cd nhén, con

co ty gid mua ban gitra cic NHTM v6i nhau (duoc goi 1a ty gia 1ién ngan hang).
2.1.2.2. Theo thi truong yét gia

-Ty gi4 chinh thirc (Official Rate): ty gia do co quan quan 1y tién t&¢ (NHTW)
cong bo ap dung cho mot thoi ky nhét dinh.

-Ty gia thi truong (Market Rate): ty gia hinh thanh trén co sé cung ciu cia
thi truong.

O nhiing quéc gia dang duy tri ché do ty gia cb dinh, ty gia chinh thirc va ty
gia thi truong t6n tai song hanh. Trong do, ty gia yét tai cac NHTM lay ty gia chinh
thirc 1am can ctr, dao dong quanh d6 véi mot bién dd cho phép; con ty gia trén thi
truong tu do (black-market) khong chiu su kiém soat cia NHTW. Tiy vao ting giai
doan va co ché diéu tiét ty gia cua timg qudc gia, ty gia chinh thirc c¢6 thé hoan toan
doc 1ap voi ty gia thi truong, nhung ciing c¢6 thé lay ty gia thi truong (vi du ty gia
binh quan trén thi truong lién ngan hang) lam tham chiéu.

Tai nhitng nudc ap dung ché do ty gia tha ndi, NHTW khong cong bd ty gia
chinh thtrc, ty gia hoan toan do thi trudng quyét dinh.
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2.1.2.3. Theo ky han

-Ty gia giao ngay: ty gia 4p dung cho nhiing hop dong mua ban ngoai té
dugc thuc hién sau hai ngay lam viéc ké tir ngay giao dich.

-Ty gia ky han: ty gia ap dung cho cac hgp dong mua ban ngoai t& dugc ky
két ngay hom nay nhung viéc thuc hién giao dich dién ra tai mot thoi diém xac dinh
trong tuong lai. Du ty gia thi trudng bién dong nhu thé nao, dén thoi diém déo han,
ty gia thuc hién van giir nguyén theo hop dong da ky két.
2.1.2.4. Theo mbi quan hé giita cac dong tién

bay 1a mot tiéu thirc phan loai quan trong, ap dung cho muc ti€u nghién ctru
kha ning canh tranh trong thuong mai giita cac qudc gia. Mt ty gia gitta mot dong
tién voi cac dong tién khac 1a khong gidng nhau, chinh vi vy trong qua trinh tim
hiéu stc canh tranh vé gia gitta hang héa dich vu ctia qudc gia A so véi qudc gia B,
C, D..., thay vi sit dung ty gia, cac nha nghién ciru thudng st dung chi sé ty gid
(quy vé ciing mot thoi diém gdc) dé dé so sanh. Céc chi sb ty gid bao gdm:

-Chi s6 ty gid danh nghia song phirong (Nominal Bilateral Exchange Rate —
NBER): chi s nay biéu thi sy thay d6i sirc mua danh nghia cua hai dong tién, chua
tinh dén sy bién dong murc gia ca hang héa & hai qudc gia. Chi tiéu nay ting hay
giam khong c6 nghia 1a qudc gia d6 tré nén canh tranh hay kém canh tranh hon trén
thi truong qubc té. Cung véi ty gia danh nghia, NBER c6 thé dugc tinh todn va
cong bd hang ngay.

-Chi s6 ty gid thuc song phwong (Real Bilateral Exchange Rate — RBER): 13
ty gia danh nghia dugc diéu chinh theo mirc gia twong d6i giita hai qudc gia. Chinh
vi vay, chi s6 ty gia thuc, ciing giéng nhu ty gia thuc, phan 4nh méc gid cua hang
hoa ndi dia so vé1 hang hoa nude ngoai. Cong thirc tinh RBER:

RBER = NBER x i (2.1)
d

Trong do: Prla mirc gia nude ngoai, Py la muc gia trong nudec.
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Khac voi NBER, RBER khong dugce tinh toan hang ngay ma 1a hang thang,
do phai cin ctr vao chi s6 gid ca ting thang.

-Chi s6 ty gid danh nghia da phwong (Nominal Effective Exchange Rate —
NEER): ty gia danh nghia va thuc song phuong chi phan anh twong quan strc mua
clia dong tién nudc A so v6i nudc B. Tuy nhién, trong xu thé hoi nhap kinh té qubc
té ngdy cang sau sic, mot qubc gia khong chi thiét 1ap quan hé thwong mai véi duy
nhat mot ddi tac nuée ngoai. Ngoai B, A con tién hanh hoat dong thuong mai véi
nuéc C, D, E, F, G, H..., viy twong quan sirc mua dong tién A so voi ca 16 tién té
B, C, D, E, F, G, H dugc phan anh nhu thé nao? Chi s ty gid danh nghia song
phuong 1a mot trong hai chi tiéu dap ung duoc yéu cau nay. NEER duoc tinh trén
co s& binh quan c6 trong sb cac ty gia danh nghia song phuong cia mot dong tién
so v4i cac dong tién cua cac doi tic thuong mai. Nhin vao chi tiéu nay cé thé thay
duoc muc thay d6i tuong ddi gia gitta mot dong tién vai dong tién cua cac doi tac
so v6i thoi diém gbc. Tuy nhién, NEER khong phan anh thay doi muc gia ca twong
dbi giita nudc quan sat vdi cac nude trong 16 tién té. O nhitng qudc gia ma co quan
thue thi CSTT con duy tri viéc cong bd ty gia chinh thirc (mot cach chii quan hodc
dua trén thi truong ngoai t¢ lién ngan hang), NEER 1a mdt chi ti€u thuong xuyén
duoc st dung dé danh gia tac dong ctia chinh sach ty gia téi dién bién cua can cin
vang lai.

-Chi s6 ty gid thuc da phwong (Real Effective Exchange Rate — REER): chi
s6 nay do ludng sy thay doi gia tri thuc dong tién ctia mot qubc gia so voi mot rd
tién té ciia cac dbi tac thuong mai cua qubc gia do, dugc tinh bang binh quan co
trong sb cac ty gia thuc song phuong gitta dong tién ctia qudc gia d6 va dong tién
clia cac ddi tac. Chi sd nay duge sir dung phd bién trong 1y luan va nghién ciru kinh
té hoc (mg dung ciing nhu trong phén tich chinh sach nhu danh gia gia tri can bang
clia mot dong tién; kha nang canh tranh vé gia, chi phi; cac tic dong gay nén sy thay
d6i cau trac thuong mai cia mot qubc gia...Voi quy ude vé cach yét gia da trinh

bay & trén, khi chi sb ty gia thuc da phuong ting, didu d6 c6 nghia 1a dong noi té
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giam gia thuc tuong ddi so véi dong tién cua cac dbi tac thuong mai, hang hoa noi
dia c6 kha nang canh tranh hon so véi hang héa nudce ngoai, va nguoc lai.

Céc cong thuc tinh ty gid danh nghia va ty giad thuc da phuong da dugc trinh
bay trong chuong 1, phan Phwong phdp nghién ciru.
2.1.3. Tdc déng ciia ty gid tdi nén kinh té
2.1.3.1. Ty gia tdc dong t&1 can can thuong mai

Trong mdt nén kinh té md, ty gia (cu thé 1a ty gia thuc) phan anh muc gia
tuong dbi giita hang hoéa nodi dia véi hang hoa canh tranh ciia nudc ngoai. Trong
diéu kién murc gia ban 1a khong doi, khi ty gia ting (ndi té giam gia), hang héa xuat
khau tré nén ré twong d6i va hang hoa nhap khau tro nén dat twong ddi so voi hang
hoa nudc ngoai. Xuét khau dugc khuyén khich va nhap khéau bi han ché, can can
thuong mai c6 xu hudng tur tham hut tré vé can béng hodc thang du. Nguoc lai, khi
ty gia giam (nodi té 1én gia), s6 ngoai t& ma nha xuat khau thu dugc khi chuyén vé
ndi t¢ s€ dugc mot luong it hon, trong khi nha nhap khau phai tra it ndi t€ hon cho
mot s6 lugng ngoai té thanh toan cho ddi tic nudc ngoai. Xu hudng nhap khau
nhiéu hon trong khi xuit khau giam khién can can thuong mai c6 thé tir trang thai
thang du tro vé can béng hoac tham hut.
2.1.3.2. Ty gia tac dong té1 lam phat

Ty gia tac dong toi lam phéat qua hai kénh. Thit nhdt, ty gia thay doi s& anh
huong toi gia tinh bang ndi té cua hang hoa nhap khau. Gia nay dugc tinh vao chi
sO gia tiéu dung, chi tiéu chil yéu do luong muc do lam phat. Thir hai, nhu d3 néu &
trén, ty gia thuc tic dong toi mic gia trong ddi gitra hang héa san xuét trong nudc
v6i hang hoa san xuat & nude ngoai. Muc gia twong ddi nay anh hudng téi cau trong
nude va cau ngoai nudc ddi véi hang hoa san xuét trong mot quoc gia. Tong cau bi
anh huong tat yéu s& anh hudng toi lam phat, cy thé khi téng cau tiang, lam phat s&
tang, va nguoc lai.
2.1.3.3. Ty gia tac dong téi Bang can ddi tién té cia NHTW

Vé mit 1y luan, tdc dong nay cua ty gia chua dugc ban luan nhiéu & Viét
Nam. Véi mong mudn phat trién 1y luan vé anh hudng cia ty gia toi Bang can ddi

tién té cia NHTW, do nhan thay ty gia c6 mbi lién hé t6i kha niang thanh khoan va



an toan tai chinh qudc gia, nghién ctru sinh xin danh mot thoi lwong 16n hon dé

trinh bay van dé nay.

NHTW la co quan diéu hanh va thyc thi chinh sach tién té ciia mét quéc gia.

Bang can dbi tién t& cia NHTW duoc xay dung trén co so phan t6 cac tai khoan

trén Bang can ddi ké toan cua cac don vi thuoc NHTW theo phuong phéap thong ké

tién t&, do Quy Tién té quoc té (IMF) nghién ciru va thiét ké.

Bang can d6i tién té ciia mot NHTW thuong xoay quanh 3 chiic ning co ban

cua co quan nay:
i, phat hanh tién;
ii, Ngan hang cua Chinh phu; va

iii, Ngan hang cua cac ngan hang.

NHTW la chi thé ndm trong tay quyén luc phat hanh tién va nhu vay c6 thé

anh hudng tryc ti€p dén su tdng hay giam gia cua dong ndi t¢, vi vay, Bang can doi

tién té cia NHTW c6 ¥ nghia rat quan trong.

Theo IMF, bang can dbi tién té cia NHTW c¢6 ciu tric nhu sau:

Bang 2.1. Bang can ddi tién té cia NHTW

Tai san

Ng¢ va Von cua chu

- Tai san nwéc ngoai
+ Du trit do NHTW nim giir
+ Cong cu tai chinh st dung trong giao
dich véi nguoi khong cu tra

Tién du trir (Tién co s6)
+ Tién mit trong luu thong
+ Tién giri cia TCTD tai NHTW

- Cho Chinh phu vay
+ Trai phiéu Chinh phu do NHTW
nam gitr
+ Khoéan Chinh phu ng NHTW
+ Khoan NHTW thay mat Chinh phu
vay nudc ngoai, chuyén cho KBNN
quan ly

Ng nwéc ngoai
+ Tién giri ctia Chinh pha, NHTW,
ngan hang nudc ngoai, cac to chire tai
chinh qudc té
+ Tién guri clia cac to chirc, c4 nhan
khong cu tra
+ Chuting khoan va gidy to co gia phat
hanh cho t6 chic, ca nhan khong cu tri
+ Vay nudc ngoai
+ No khac ddi v6i ngudi khong cu tra

- Cho T6 chitc tin dung vay

Tién giri ctia Chinh phi
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- Tai san khac - Von va cac quy

- N khac

Nguon: Quy Tién té quoc té

Nhu vay, Bang can ddi tién té cia NHTW cho biét khéi lugng tién du trit cla
NHTW tai mot thoi diém nhét dinh, bao gém toan bo sb tién ma dan chung, t6 chuc
kinh té, t6 chtrc tin dung nam gilr dudi dang tién mit va so tién t6 chuc tin dung
dang gui tai NHTW. Bang can ddi tién té cia NHTW con 1a cin cir dé xac dinh
luong du trit ngoai hdi nha nuéc do NHTW dang quan 1y tai mot thoi diém nhat
dinh, 1a chi tiéu quan trong dé lap can can thanh toan quéc té. Hiy cling xem xét
mot s6 khoan muyc quan trong trong co ciu tai san-no ctia Bang can d6i tién té cia
NHTW.

Tai sdn nwéc ngodi: tai san nude ngoai cia NHTW thé hién & du trir ngoai
hoi, thuong bao gSm vang, SDR, va ngoai té. Dy trit luébn dong mdt vai trdo quan
trong vi no thé hién sttc manh tai chinh, kha nang thanh khoan cua Chinh phu mdt
qudc gia, dong thoi 1a phuong tién dé NHTW c6 thé can thiép trén thi trudng ngoai
héi dé bao vé dong ndi té. Quy md du trit cia NHTW giita cac quoc gia khac nhau
1a khac nhau. So véi cac nudc phét trién, NHTW cua cac qudc gia méi ndi thuong
duy tri mot khdi luong du trit 16n hon, do cac nude nay khong c6 dil stcc manh tai
chinh dé bao vé cho bang can dbi tién té ctia chinh minh.

Cho vay va ikng trwée: NHTW cho Chinh phu va cac t6 chire tin dung vay
nham thyc hién chirc nang diéu hanh thi trudng tién té va quan 1y thanh khoan trong
hé théng ngan hang. Trén thé gidi, da sé6 cac NHTW khong dugc phép cho Chinh
phu vay, vi du ¢ Braxin, Chile, Peru, Ba Lan luat nghiém cAm diéu nay. O cac nuée
dang phat trién, trong d6 c¢6 Viét Nam, viéc Chinh phu vay tir NHTW van dién ra,
v6i 1y do khu vuc tai chinh trong nudc con rat nho bé. Néu Chinh phii khong vay
duoc tr NHTW, diéu d6 c6 nghia 1a Chinh phu s& khong thé co kha niang bu dip
duoc khoang trong giita cac khoan thu (thuong 1a thué) va chi (dau tu cong rat 16n).

Tién trong lwu thong: phat hanh tién 13 chirc ning cua hau hét cac NHTW

trén thé giéi. Khoi luong tién trong luu thong 1a bao nhiéu 1a do nhu cau cua cong
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chung quyét dinh. Tién trong luu thong bao gom tién xu, tién gidy do cong chung
nam gitt, tién cat trir trong ngan hang thuong mai va tién do NHTW nim giit.

Tién giri ciia Chinh phii: Véi vai tro truyén thong 13 ngan hang cua Chinh
pha, NHTW ciing nhan tién giri tir Chinh pha. Chinh phii quyét dinh gui tién vao
NHTW thay vi giri tién vao NHTM vi nhitng 1y do sau: viéc Chinh phu giri tién vao
mot ngan hiang nao d6 co thé khién cac ddi thu canh tranh 1a cac ngan hang khéc
cam thdy ho khong nhan dugc sy vu 4i; hon nita, Chinh phi biét rang gui tién vao
NHTW tranh dugc rui ro tin dung do NHTW sé& khong bao gid roi vao tinh trang
pha san. Su thay d6i luong tién giri cia Chinh phu vao NHTW sé& anh hudng t6i
muc cung tién va c6 thé trd thanh mot cong cu hiru hi¢u dé NHTW thuc thi chinh
sach tién t&. Trude khiing hoang tién té 1997, khi dong vén chay ao at vao Chau A,
luong tién giri ting 1én ctua Chinh phu vaio NHTW di giap trung hoa mot phan du
trit ngoai hdi. Tuy nhién, trong mot hoan canh nao d6 thi tién gui ciia Chinh pha co
thé tré thanh mot khoan muc day bién dong, gay nén riii ro thanh khoan.

Tién givi ciia cdc TCTD: cac NHTM duy tri s6 du tién giri tai NHTW nham
muc tiéu dap tng yéu cau du trit bat budc va thuc hién cac giao dich lién ngan hang.

Trén thé gidi, phan 16n cac NHTW 14 co quan truc thudc Chinh phu, véi ty 18
¢ phan cta Chinh phu luon chiém wu thé, cho du cb phiéu cia NHTW duoc giao
dich trén thi truong. Cong tic phat hanh tién cia NHTW thuong 1a do Nha nudc va
Chinh phii diéu phdi. NHTW hoat dong véi tu cach 1a ngan hang caa Chinh pha. Vi
vay, NHTW ciing c6 thé duoc coi 1a nha quan 1y ng cong ctia mot quc gia.

Bang can ddi tién té cia mot NHTW thudng duoc phan tich dong thoi tir hai
giac do: mot, kha nang phat hanh tién va hai, kha nang dat dugc muc tiéu 6n dinh
gia ca va tang trudong. Trong bang can ddi ndy, cac co quan hoach dinh chinh sach
tién té thuong quan tim t6i kha ning thanh khoan thé hién trén hai khoan muc sau:

1.Tién du trit, bao gom tién trong luu thong va s du tién gli clia cac ngan
hang tai NHTW: day 1a ngudn dé tao ra cung tién théng qua qua trinh tao tién theo
cap sO nhan.

2. Tién duy trit vuot murc: chi tiéu nay do kha nang thanh khoan ctia ngan hang.
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Céc cong cuy cia NHTW trong diéu hanh chinh sach tién té bao gdm: nghiép
vu thi truong mo, ty 18 du trit bat bude (nhdm diéu chinh kha ning thanh khoan); va
chinh sach 14i sut (nhim thay ddi gia cua tién co s&). Quy mo khdi luong tién té
ciia NHTW phu thudc vao diéu kién kinh té vi mo cu thé cia ting qubc gia. Tuy
nhién, nhin chung thi quy mé Bang can ddi tién té ciia mot NHTW thé hién mdi
quan hé chdt ché voi sy phat trién vé mit tai chinh. Vi dy, mot nén kinh té co6 su
phat trién sau vé tai chinh s& b6t phu thudc vao luong tién mat, va nhu vay quy mo
tién mat s& nho di.

Khi gi4 trj tai san trén Bang can ddi tién té ting manh, diéu nay chua phai da
t6t, vi nhu vay ciing dong nghia véi viée gia ting mot khdi luong no tuong tng (do
Bang can ddi tién té luon ludn can bang), tirc 1a cang c6 nhiéu tién duge luu thong
trong nén kinh té. Nhu vay, gia tri tai san — ng cua NHTW cung gia tdng manh,
vuot qua muc ting cau tién ciia nén kinh té tir mirc tang truéng GDP 1a dau hiéu cia
chinh sach tién té mo rong, néu kéo dai s& gay ra lam phat.

Trong co cdu tai san cia NHTW bao gém ca tai san ngoai té (ton tai dudi
dang duy trit qudc té) va tai san noi té (trai phiéu Chinh phu va tién giri tai cac ngan
hang). Viéc hoan dbi hai loai tai san nay c6 tim anh huong 16n téi ty gia. Chinh
sach tién té thuong dugc thyc hién thong qua viéc mua ban cac tai san béng noi té.

Ké tir khi cic NHTW ra doi cho dén nay, vai trd clia cac t6 chirc nay khong
con don thuan chi 13 co quan “in tién” nita ma cao hon ca, ddy 1a co quan c6 nhiém
vu bdo vé gid tri dong néi t¢. Chinh vi vay, Bang can ddi tién té cia NHTW khong
chi thé hién s6 lugng hay gia tri tién t&, ma an siu trong do la mbi quan h¢ gitra mot
bén 1a Chinh phu véi mot bén 1a cac ngan hang va hé thong tai chinh ciia mot qudc
gia. Khong ¢ gi ngac nhién khi trén thé gidi, van dé can dbi tién té cia NHTW
luén nhan duoc sy cha ¥, quan tim cua khong chi nhitng ngudi 1am cong tac ké
toan ma cua ca cac nha kinh té hoc, va quan trong hon, ctiia cdc nha hoach dinh
chinh sach. Hiéu tng tac dong cua ty gia toi Bang can dbi tién t& cia NHTW khong
chi lién quan t&1 kha nang thanh khoan cia NHTW va kha ndng trng pho véi khung

hoang, ma con c6 moi lién h¢ mat thi€t voi su hoan thién cua chinh sach ty gia. Béi
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18, dy trir ngoai hdi nam trong co cau tai san cia NHTW, va cung vé6i pha gia tién
t¢, du trit ngoai héi ciing 1a cong cu cua chinh sach ty gia.

RO rang, ty gia 1a mot bién sd quan trong tac dong tdi hau hét cac linh vuc
ctia nén kinh té md. Vay su bién dong cua ty gia la do dau?
2.1.4. Nhan t6 tic dong t6i ty gid

Niam nhém nhén t6 chi yéu tac dong toi sy thay doi cia ty gid bao gom:

i, chénh léch twong ddi vé lam phat,

ii, chénh l€ch tuong doi vé 1ai suét,

iii, chénh léch twong dbi vé thu nhap giita mot qudc gia véi cac qudc gia
khac, dic biét 1a voi nhitng nudc doi tac thuong mai quan trong;

iv, sy thay doi trong chinh sach quan 1y cta nha nudc, va

v, thay d6i ky vong cua thi truong vé ty gia trong twong lai.

Sau day 1a vi du vé ty gia giita d6la My (USD) véi dong Yén Nhat (JPY).

Chénh léch lam phat

Gia st trong diéu kién cac yéu t6 khac khong d6i, lam phéat cua Nhat ting
cao dot ngdt so voi My. Do JPY mat gid, nguoi dan Nhat s& ¢6 nhu cau vé USD hon
12 JPY. Trong khi d6, hang hoa Nhat xuat khau ra nudc ngoai lai tré nén dat hon tuong
d6i, nguoi dan My s& giam nhu cdu mua hang ctia Nhat. Nhu vay, cau USD ting va
cung USD giam giy ap luc khién cho ty gia USD/JPY ting, ttc 1a USD 1én gia.

Chénh léch i suat

Gia str trong diéu kién cac yéu t6 khac khong doi, 13i suat dong JPY ting so
v6i 131 suat USD. Trong khi nha dau tu Nhat s& dau tu vao JPY thay vi USD (cau
USD giam), nha dau tu My ciing chuyén viéc nam gitt USD sang dau tu vao JPY
(cung USD ting). Két qua 1a ty gia USD/JPY giam, tirc dong Yén lén gia.

Chénh lech thu nhdp

Gia su trong diéu kién cac yéu td khac khong doi, mac thu nhdp cua Nhat
Ban tang twong d6i so véi My, thu nhap cua ngudi dan My khong tang. Ngudoi dan
Nhét c¢6 thém nhu ciu mua hang hoa ctia My (ciu USD ting). Nhu viy, ty gia
USD/JPY c6 xu hudng tang, tirc 1a JPY gidm gia.

Thay déi chinh sach quan 1y
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Tré lai voi vi du 13i suat dong Yén ting tuong ddi so véi 1di suat USD.
Nguoi dan va nha dau tu My c¢6 xu hudng tung USD ra dé mua vé JPY. Ty gid co
xu hudng ting. Trong tinh huéng d6, Chinh phit My c6 thé 4p dung bién phap ting
thué thu nhap ddi véi cac khoan 1ai tir ddu tu ra nuwdc ngoai, nham giam nhiét viéc

d6i USD lay JPY, tir d6 giam ty gia.

Thay doéi ky vong vé ty gid

Gia sir trudc thong tin rang lam phat ciia Nhat sé gia ting, hodc Cuc Du trit
Lién bang My (FED) chuan bi ting 14i suat, nha dau tu s& c6 nhu cau nim gitt USD
nhiéu hon, khién cho déng Yén bi giam gia.

Trén ddy méi chi 1 phan trinh bay hét strc so luoc va co ban vé cac nhan t6
tac dong t4i ty gia. Khi cac nhan t6 trén cting mot lic c6 thé thay doi, tic 1a gia dinh
“cac yéu to khac khong d6i” khong con ton tai (diéu nay thuong xay ra trong thuc
té), sy van dong cta ty gia trd nén phirc tap hon. Piéu nay s& dugc kiém dinh trong
chuong 4 cta luan éan.

2.2. Chinh sach ty gia
2.2.1. Khdai niém va muc tiéu cua chinh sach ty gia

Chinh sach ty gia 1a mot thanh phan thudc chinh sach tién t& qudc gia, bao
gom mot hé thong cdc cong cu (s& duoc trinh bay trong phan “Noi dung cia chinh
sach ty gia) dugc NHTW sir dung dé tic dong vao cung cau ngoai té trén thi truong
nham dat duoc nhiing muc tiéu xac dinh.

NHTW diéu tiét chinh sach ty gia boi nhitng 1y do sau:

- Nham ngin ngira, han ché nhiing bién dong dot ngodt cia ty gia, nhing tac
dong nay c6 thé anh huodng tiéu cyuc t6i thi trudng va gay nén sy mat 6n dinh kinh
té vi mo;

-Nham thiét 1ap mot khung ngam dinh cho ty gia; va

-Nham ddi pho kip thoi véi nhirng bat on trong ngan han (vi du khi c¢6 nhitng

cl soc ve giad dau, gia vang).
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Muc tiéu cia chinh sach ty gia ciing gidng véi muc tiéu cia chinh sach tién
t¢ qubc gia, 4o 1a:

- Pam bao cin bang ndi: dam bao toan dung nhan cong va kiém ché lam
phat. Toan dung nhan cong nghia la ty 1é that nghiép bang ty 1¢ that nghiép tu nhién
(1a ty 1¢ gitta s6 ngudi trong do tudi lao dong ty nguyén that nghiép trén tong sb
nguoi trong do tudi lao dong va c6 kha ning lao dong).

- Pam bao can bang ngoai: dam bao cin bing can cin ving lai. Trong can
can vang lai, can can thuong mai lién quan t&i hoat dong xuat nhap khau hang hoa
hiru hinh déng vai tro then chét.

Cin bang ngi ham y toan dung nhan cong véi duy tri mirc gia ca on dinh.
Tuy nhién, ting truéng kinh té nhat dinh s& anh hudng ti can can thanh toan, do
viéc gia ting san lugng va toan dung nhan cong s& dan toi gia ting chi tiéu, trong d6
c6 tang chi tiéu d6i v4i hang nhap khau. Két qua 1a 1am tham hut can can ving lai.
Hé thdng tién t& qudc té tir nam 1948 t6i 1973 13 hé thong cua co ché ty gia ¢ dinh,
trong d6 cac dong tién cha chdt duoc neo véi dong dola My. Theo dé, chi trong
hoan canh “mat cin bang co ban”, cac Chinh phtt méi duoc phép ning gia hoic pha
gia dong noi t&. Muc tiéu cua cac qudc gia khi ap dung ché do ty gia cd dinh 1a dam
bao sy can bang ciia can can thanh toan, tirc dam bao cdn bang ngogi.

Tém lai, muc tiéu cta chinh sach ty gia 1a “gép phan 6n dinh kinh té vi mo
thong qua

i, Kiém so4t lam phat va on dinh strc mua ciia tién t¢;
ii, Khuyén khich xuat khdu, han ché nhip khau, dam bao sw can
bang can cin ving lai.”

Viéc nghién ctru vé muc tiéu can béng ndi va can béng ngoai da dugc cac
hoc gia tiép can tir nhitng ndm 50 cua thé ky truée. Nhin lai nhitng nghién ctru nay
sau 60 nam khong phai 13 viéc 1am vo nghia, boi 18 nhd d6 ta c6 thé tim ra nhiing
diém van con phu hop véi tinh hinh hién tai. Sau day chung ta s& tim hiéu mot sd
mo hinh nghién ctru tir don gian dén phuc tap.

Mo hinh Swan
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Travor Swan (1955) [77 — trang 89] d4 nghién ctru van dé 1am thé nao dat dugc
cing mot lic hai muc tiéu can bang bang viéc dua ra biéu do nghién ciru mang tén ong.

Trong biéu d6 Swan, truc tung thé hién ty gia thuc té (tirc bao nhiéu déng noi
té doi duoc mot déng ngoai t€) va truc hoanh thé hién kha nang chi tiéu thyc té cua
nén kinh té, bao gdm tong tiéu dung, dau tu va chi tiéu cia Chinh phi. Puong IB
(Internal Balance — Can bang noi) thé hién mdi quan hé giita ty gid véi strc cau ndi
dia cuia nén kinh té trong diéu kién can bang noi, nghia la trong diéu kién toan dung
nhan cong va gia ca on dinh. Ty gia giam (ting gia dong noi t&) khién xuat khau
giam, nhap khau ting. Vi vy, dé duy tri toan dung nhan cong, can phai ting chi tiéu
ndi dia. Phia bén phai cua duong IB thé hién tinh trang lam phat cao, do chi ti€u noi
dja 16n hon muc yéu cau. Nguoc lai, phia bén trai cua dudng IB cho thiy nén kinh
té dang trong thoi ky giam phat do thiéu hut nhu cau chi tiéu.

Puong EB (External Balance — Can bang ngoai) biéu dién méi quan hé giira
ty gia voi st cau nodi dia trong diéu kién can bang ngoai, nghia 1 can can véng lai
& trang thai can bang. Ty gia ting (giam gia dong ndi t8) dan dén gia ting xuat khau
va sut giam nhap khau. Vi vy, dé ngin khong cho can can vang lai tré nén thing
du, can phai ting chi tiéu ndi dia dé gia ting nhap khau. Phia bén phai ctia dudng
EB thé hién chi tiéu ndi dia 16n hon yéu ciu, diéu nay dan t6i tham hyt can cin ving

lai. Nguoc lai, phia bén trai duong EB thé hién thing du can can véng lai.

. A EB
Ty (4) Lam
gia phat
Gidm )
gia ndi
té (1) Lam
] phat
(3) Thét A
nghiép
Tang _/C B B
gid noi (2) That nghi¢p
té Tham hut

Stre cau ngi dia
thuc té
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Biéu d0 2.1. Biéu do6 Swan (1955)

DPiém A thé hién nén kinh té dang ¢ trong trang thai cin bang ndi va can
bang ngoai.

Vi tri B cho thdy nén kinh té dang gip ap luc lam phat va thAm hut can can
vang lai. Néu Chinh phu vin mubn duy tri ché do ty gia cd dinh va thuc hién cit
giam chi tiéu noi dia dé giam tham hyt can can véng lai, nén kinh té s& dich chuyén
t6i C, tuy nhién diéu nay rat c6 thé tiém an nguy co khiing hoang va that nghiép gia
tang. Hodc, Chinh phu c6 thé giam tham hut bang cach pha gia dong ndi té, dwa nén
kinh té dich chuyén téi diém D, tuy nhién diéu nay c6 thé day nén kinh té vao tinh
thé lam phat cao.

Nhu vay, uu diém cta mo hinh Swan 14 n6 di md ra mot khung 1y ludn méi
thu hut sy quan tam cua nhiéu nguoi. Péi véi Viét Nam, mo hinh van chira dung
nhirng gia tri nhét dinh, do Viét Nam dang trai qua mot giai doan dai tham hut can
can véng lai, va xung quanh van d& nay di c6 nhiéu y kién trai chiéu vé giai phap
“pha gid ndi t&”.

Tuy nhién, mé hinh con qua don gian khi cho rang chi vdi 2 cong cu ty gia
va chinh sach tai khoa 1a c6 thé dat dugc ca hai muc tiéu can béng nodi va can bﬁng
ngoai. Swan di bo qua vai trd cua di chuyén vén quéc té. Pidu nay rit quan trong
ddi voi mot nén kinh t& mé. Hon nita, md hinh Swan chua tich bach duoc nhiém vu
ctia chinh sach tai khoa véi chinh sach tién té dé 1am ré anh hudng cia timg chinh
sach v&i cac cong cu cia nd tGi tong cung va tong cau cua nén kinh té.

Mob hinh Mundell-Fleming (1962-1963)

Mo hinh nay mang tén hai hoc gid James Fleming va Robert Mundell [58 —
trang 65-102]. Hai 6ng da khac phuc han ché ciia mo hinh Swan, d6 1a dua sy di
chuyén vén quéc té vao trong mo hinh kinh té vi mé. Dya trén 1y thuyét IS-LM
(Investment Savings - Liquidity Money, tirc Tiét kiém, Pau tu va Luong tién kha

dung) ctia nha kinh té hoc John Maynard Keynes, m6 hinh kinh té vi mo da duoc bd
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sung yéu to can can thanh toan qubc té, tré thanh 1y thuyét IS-LM-BP (Balance of
Payment).

Trong nén kinh té md ching ta co:

Y=C+I+G+X-M (2.2)

Trong do Y la téng thu nhap quéc dan, C: tiéu dung ndi dia, I: dau tu ndi dia,
G: chi tiéu Chinh phu, X: xuat khau va M: nhap khau.

ViY-C=S, trongdo Sla tiét kiém, ta co:

S+M=1+G+ Xhay S=Sa+sY (2.3)

O day, Sa la mirc tiét kiém t6i thiéu, s 1 ty 16 tiét kiém can bién.

Khi 13i sut tang, dau tu giam, trong khi d6 chi tiéu Chinh phi va xuat khau doc
lap voi 13i suét.

Khi thu nhép ting, tiét kiém va nhap khau ting, 13i suat co xu hudéng giam dé
khuyén khich dau tu. Nguoc lai, néu thu nhdp ting, ciu vé tién ciing ting, trong
diéu kién murc cung tién khong doi thi can phai ting i suat.

Véi gia thiét xuat khau khong phu thudc vao thu nhap qudc dan va li suét,
trong khi nhap khau c6 mdi quan hé ty I¢ thuan voi thu nhap, ta cé:

M=Ma+mY (2.4)

Trong d6, M 1a tong kim ngach nhap khau, Ma 1a gia tri nhap khau tdi thiéu,

m 14 xu hudng nhap khau can bién, Y 1a tong thu nhép.

r—laisuat ¢ BP-Can can TTQT

LM-Tién kha dung

I

1S-Pau tu& Tiét kiém

0 ; | >
Y, Y Y — Thu nhép
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Biéu d0 2.2. M6 hinh Mundell-Fleming

Biéu d6 2.2 duoc st dung dé xem xét, theo Mundell-Fleming, sy thay doi ty
gia cling nhu chinh sach tién té va chinh sach tai khoa co tac dong nhu thé nao toi
tiét kiém va dau tu, t6i khéi lwong tién kha dung va t6i can can thanh toan.

Néu dau tu, hodc chi tiéu Chinh phu, hoac xuét khau tang; va nguoc lai néu
tiét kiém hay nhap khau giam; hodc néu ty gia ting (ndi té giam gia), dé duy tri
trang thai can bang, thu nhap qudc dan phai tang 1én. Cé nghia 13, duong IS sé& dich
chuyén sang phai.

Néu mirc cung tién ting, thu nhap sé& tang 1én, cau vé tién ciling ting, dudng
LM dich chuyén sang phai. Khi ty gia ting, gia ca hang hoa nhap khau ting, cau vé
tién giam, duong LM dich chuyén sang trai.

Néu xuat khau ting hodc nhap khau giam, can can véng lai s& dugc cai thién,
duong BP dich chuyén sang phai. Khi ty gia ting, gia tri xuit khau ting va gia tri
nhap khau giam, dudng BP s& dich chuyén sang phai. Nhu vy, dé duy tri trang thai

can bang cua can can tong thé, can phai gia tang thu nhap noi dia.

r — 141 suat

LM1
IM2

r1 BP

»

0 g
Y1 Yt Y — Thu nhap
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Biéu dd 2.3. Ché d¢ ty gia co dinh trong diéu kién di chuyén vén tw do

Péi twong nghién ctru cia Mundell va Flemming 13 nhiing quéc gia nho véi
kha ning di chuyén von cao nhung khong c6 kha niang tac dong t&i mat bang 1ai
suét quéc té. Vi mot quéc gia nhu vy, theo hai 6ng, viéc lya chon ché do ty gid co
anh huong manh mé téi hiéu qua chinh sach tién té va chinh sach tai khoa cua quc
gia do.

Gia thiét ciia mo6 hinh Mundell-Fleming vé d6i twong nghién ctru 1a mot quoc
gia nho véi kha niang di chuyén vén cao. Khi 13i suat noi dia ting, dong von chay
vao manh, gia trai phiéu sé ting cho t4i khi 13i suat quay tré vé mat bang 13i suat
quéc té. Nguoc lai, khi 14i suat trong nudc giam, nha dau tu nudc ngoai rat von dé
dAu tu vao noi ¢6 13i suit cao hon. Nhu vay, khi von duoc di chuyén mot cach tu do
tuyét d6i, duong BP tro thanh dudng thang ngang vai 13i sudt noi dia bang 13i suat
quéc té.

Biéu d6 2.3 mé ta mot nén kinh t& mo quy méd nhé dudi ché do ty gia cé
dinh. Muc thu nhdp Y, phan anh trang thai hi¢n tai cia nén kinh té, thép hon murc
thu nhap toan dung nhan cong (Y). Néu Chinh phii mudn ting san luong bang cach
mo rong lugng tién cung Gng (vi dy Chinh pha phét hanh trai phiéu noi té), dudong
LM1 dich chuyén sang phai thanh LM2. Khi 4y 1i suit chiu 4p luc giam, 1am gia
tang dong von chay ra, giy ap luyc giam gia dong ndi té. Trong tinh hinh d6, dé duy
tri ty gia ¢6 dinh, Chinh pht budc phai can thiép vao thi truong ngoai héi, tung du
trit ngoai hoi dé mua vao dong noi té dé giam cung tién, cho téi khi duong LM quay
trd vé vi tri ban dau LM, ttrc 131 sudt ndi dia tré vé muc can béng voi 13i suét quéc
té. NO luc duy tri ty gia ¢ dinh dan téi hau qua tham hut du trir ngoai héi, lam giam
cung tién. Nhu vay, ban dau cung tién ting, sau do6 lai giam, ching to cung tién

khong duoc kiém soét trong ché do ty gia ¢b dinh. Noi cach khac, & mot quéc gia ap
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dung ché do ty gia c¢d dinh, trong diéu kién von di chuyén tu do, viéc dua vao chinh
sach tién té nham tac dong toi san lwong 12 khéng hidu qua.

Nguoc lai, khi chinh sach tai khoa ndi 1éng dugc ap dung, duong IS dich
chuyén sang phai, tir IS1 sang IS2, tao 4p luc ting 13i suat va gia ting dong vén
noéng chay vao. Pé tranh su ting gia ctia nodi t&, Chinh phu phai ddy manh viéc mua
vao ngoai t&. Cung ndi té ting, dudng LM dich chuyén sang phai, tir LMI1 sang
LM2, cho t6i khi LM gip IS tai mtc 14i suat ban ddu. Nhu vy, voi mot ché do ty
gia ¢ dinh va di chuyén von tu do, mot chinh sach tai khéa chu dong ban than no
c6 thé giup dat ca hai muyc tiéu can bang ndi va cin bang ngoai.

Vay trong ché d6 ty gia tha noi, liéu nhitng diéu trén con ding hay khong?
Chung ta hay theo ddi tiép biéu dd 2.4 dudi day.

Trong biéu d6 2.4, voi ché do ty gia tha ndi, diém can bang ban dau 1a Y1.
Cung tién tang 1én s& khién duong LM dich chuyén sang phai tir LM1 sang LM2,
141 sudt s& giam khién dong von chay ra va ty gia ting sé lam gia ting xuét khau va
giam nhap khau. Puong IS sé& dich chuyén sang phai va duong LM dich sang trai,
nhu vy diém can béng mai s€ dat tai muire thu nhdp cao hon 1a Y2. Nhu vay, chi voi
chinh sach tién té ndi 16ng, nén kinh té c6 thé dat duoc ca hai muc tiéu can bﬁng noi

va can bang ngoai.

r—laisuvat 4
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Biéu d6 2.4. Ché d¢ ty gia tha noi trong diéu kién di chuyén von tu do

Gia str, thay vi sir dung chinh sach tién té, Chinh phu ap dung chinh sach tai
khoa néi 16ng nham muyc tiéu gia ting san lugng. Chi tiéu Chinh phi ting = duong
IS dich chuyén sang phai tir IS1sang IS2. Tuy nhién, viéc phat hanh trai phiéu giy
ap luc tang 14i suat, tao nén dong vén vao va khién ty gia giam, dan t6i giam xuét
khau va gia ting nhap khau, budc duong IS phai trd lai vi tri ban dau. Diéu nay c6
nghia 13 trong diéu kién ap dung ché do ty gia tha noéi cho mot nén kinh té tu do di
chuyén vén, dua vao chinh sach tai khoa dé gia ting san luong 13 khéng hiéu qud.

Tém lai, v6i nghién ctru ciia minh, Mundell va Flemming cho thay viéc cing
mot luc dat duoc ca 3 muc ti€u:

i, doc lap vé tién té,

ii, duy tri ty gia c6 dinh, va

i, di chuyén tu do von qudc té
1a khong thé thyc hién dugc.

Van d& ciia cac nha hoach dinh chinh sach 1a phai quyét dinh lya chon cong
cu nao cho muc tiéu nao. Mundell goi ¥ rang trong ché do ty gia cd dinh, nén st
dung chinh sach tién té cho muc tiéu cin bang ngoai (can bang can can véang lai) va
chinh sach tai khoa cho muc tiéu can bang ndi (6n dinh tién té).

C6 thé nodi, md hinh IS-LM-BP di c¢6 nhiing dong gop dang ké cho viée
hoach dinh chinh sach kinh té vi mé trong nhiing thap ky qua. Tuy nhién, khi nén
kinh té thé gi¢i dang c6 nhiéu thay doi, mo hinh nay dang bdc 16 mot s6 han ché.

Thit nhat, md hinh d3 bo qua mdi quan hé giira viéc phat hanh chimg khoan
va dong tién. Theo md hinh, tham huyt can cén ving lai ¢ thé dugc bu dap bai dong
tién tir ngoai vao. Tuy nhién, diéu nay chi c6 thé ding trong ngin han. Trong dai
han, dong vén vao lam gia ting no nudc ngoai va viée chi tra 13i s& gay bat loi cho

can can vang lai.
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Thir hai, md hinh da khong xem xét t&i yéu t6 gidi han chi tiéu ngan sach
trong dai han. Chi tiéu cia Chinh phu s& di kém véi viée tang thué, trong khi chi
tiéu cua khu vuc tu nhan sé chi duoc phép gidi han trong thu nhap c6 thé sir dung.
N6i cach khéc, trong dai han, can can ving lai phai ¢ trang thai can bang. Su giéi
han cta ngan sach ham y khu vuc tu nhan s& gia tang tiét kiém vi ho biét trong

tuong lai Chinh phu s& ting thué. Piéu d6 khién cho chinh sach tai khoa khong phat

huy hi¢u qua.
C6 dinh ty gia
Chinh phii chi ¢6 thé
chon 2 trong 3 giai
phap
CSTT doc lap Vén di chuyén tu do

Hinh 2.1. B ba bit kha thi [77 — trang 89]

Thit ba, trong khi tip trung qua nhiéu vao yéu t6 ‘cau”, mé hinh di bo qua
yéu t6 “cung” khi gia dinh ring cung thay ddi theo cau, khi tong cdu ting khong
lam tdng murc gid ma chi lam tang san lugng.

Thir tir, lién quan t6i dong von. M6 hinh da dua ra gia thiét rang 1ai suat noi
dia ting din t6i viéc gia ting dong von tr ngoai vao. Trén thuc té diéu nay khong
hoan toan dung, vi quyét dinh dau tu khong chi dua trén 13i sut.

Thit ndm, lién quan t6i ty gid. M6 hinh da dua trén gia dinh rang ky vong vé
ty gia ludn ¢ trang thai tinh, diéu nay khong ding véi thuc té.

Mic du con c6 nhitng han ché nhu trén, chung ta khong thé phii nhan déng
gop to 16n ctia Mundell va Fleming. Nghién ctru cua hai 6ng da khang dinh viéc

diéu hanh chinh sach 1a rat khé khin, dic biét dd goi md cho ta thiy vai trd quan
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trong ctia dong vén qudc té dbi voi hiéu qua chinh sach kinh té vi mo dudi ché do ty
gia cb dinh.

Bén canh mo6 hinh Swan va Mundell-Fleming, cac nha kinh té hoc trong tién
cling da nghién ciru va dua ra 1 s6 mo6 hinh ty gia phic tap nham muyc dich giai
thich rd hon sy bién dong cia ty gia, véi gia thiét ban dau 1a trai phiéu noi dia va
trai phiéu qudc té hoan toan c6 thé thay thé duoc cho nhau. Pién hinh 1a 3 mé hinh:
“Gia linh hoat”, “Gia dinh”, va “Chénh léch 14i suat thuc”.

Mo hinh “Gid linh hoat (Flexible-price)” [77 — trang 152]

Trong md hinh nay, ty gia giao ngay phu thudc vao muc ting giam twong doi
clia cung tién, thu nhap qudc déan, va 1i suat. Cu thé:

- Cung noi t¢ tang lam gia ca tdng va ndi t€ giam gid, cung ngoai t¢ tang s€ lam
ndi té tang gia.

- Khi thu nhap ndi dia ting sé& lam ting cu vé tién, gia ca giam va noi té 1én gia.

- Khi 13i suét ndi dia ting, ndi té giam gia.

Mic du con han ché do dit ra gia dinh rang gia ca trong nén kinh té 1a rat
linh hoat, va hoan toan dua vao thuyét ngang gia sic mua PPP (cho ring tai bat ky
thoi diém nao trong ngén han, PPP ciing dugc dam bao), mo6 hinh “Gia linh hoat” da

¢6 sy bo sung quan trong vao co sé 1y ludn cua ty gi.
Mo hinh “Gid dinh (Sticky-price”) ciia Rudiger Dornbusch (1976) [77 — trang 154]

Theo Dornbusch, gia ca hang hoa va lao dong 1a “dinh™ (sticky), tuc “kho
bién dong”, “cham thay d6i” khi cung tién thay doi. Trong khi dé, ty gia lai dugc
xac dinh trong mdt méi truong “gia linh hoat”, c6 thé ngay lap tirc 1én gia hodc
giam gi khi c6 nhiing thay doi cua thi truong. Do vay, ty gid nén tach roi PPP. PPP

chi c6 y nghia trong dai han.
DPoéng gop 16n nhat cia md hinh “Gia dinh” 1a nhan manh tim quan trong ciia
viéc kinh doanh trén thi truong von so véi thi truong hang héa, theo d6 nhu cau cia

nha dau tu vao ching khoan qubc té nham dat duge murc thu nhap ky vong 14 nhan
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t6 chinh anh hudng t4i ty gia trong ngan han. Viéc kinh doanh trén thi truong hang
hoa chi tadc dong to1 ty gia trong trung va dai han.
Tuy nhién, han ché ciia mo hinh nay 1a d bo qua yéu t6 lam phat ky vong,

diéu nay da duoc Frankel (1979) nhén ra.
M@ hinh “Chénh léch ldi sudt thue eiia Frankel (1979) [77 — trang 164]

Thap ky 70 cia thé ky 20 1a thoi ky lam phét cta ché do ty gia tha noi. Chinh
vi véy, Frankel di két hop ca hai mé hinh “Gia linh hoat” va “Gi4 dinh”. Theo do,
néu 1ai suat thyc khong & trang thai can bang, ty gia s& 1éch khoi diém can bang dai
han cua n6. Néu 13i suét thuc ndi dia thép hon 14i sut thuc quéc té, déng noi té sé€ bi
danh gia thap di, vi vay can phai ting gia noi té dé bu dap.

Bai hoc rit ra duoc tir 3 mé hinh néi trén: chinh sdch tién té la cong cu hivu
hiéu nhét dé qudn 1y ty gid. Chinh phu nén huéng viéc diéu tiét ty gid vao nhiém
vu binh 0n gi4 ca ndi dia. Chinh phu khong nén dung chinh sach tién té dé binh 6n
ty gia danh nghia, vi nhu vdy s& gdy bat 6n cho gia ca trong nudc, nhat 1a khi cac
qudc gia khac khong theo dudi mot chinh sach tién té 6n dinh.

Kiém ching cac mé hinh ty gia hién dai

Céac mod hinh trén d3 dugec mot sd nha nghién ctru kiém dinh. Trong sd do,
Pilbeam [77] d3 tién hanh mot cudc kiém ching toan dién dbi véi ca 3 mo hinh hién

dai néu trén voi co s¢ dit liéu dugc thu thap theo quy tir quy 1/1979 t61 quy 3/1988.

Dé c6 thé dua ra muc ty gid du bao cho quy sau, Pilbeam di sir dung k¥ thuat
héi quy cudn (rolling regression). Vi du, dé du doan ty gia quy 1/1979, ong da ap
dung ham hoi quy cho giai doan tir quy 1/1973 t&i quy 2/1978, trong d6 sir dung hé
s6 hdi quy (Coefficients) phtl hop v6i mét 1y thuyét nao do. Sau do, hé s6 hdi quy
udc luong ndy sé duge s dung dé du doan ty gia quy 1/1979. Tiép d6, dé du doan
ty gia ciia quy 2/1979, ham hdi quy lai dugc thiét 1ap véi dit liéu tir quy 1/1973 téi
quy 1/1979 dé xac dinh lai hé s6 hdi quy.
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Néu sap xép 3 mo hinh trén vé do chinh xéac, c6 thé ap dung chi tiéu sai so
binh phuong trung binh (MSE), vu viét hon 14 cin béac hai ctia sai s6 binh phuong

trung binh (RMSE) (hiéu 1a d6 1éch chuan), duoc trinh bay trong bang sau:

Bang 2.2. P§ 1éch chuén ciia cac mé hinh du bso ty gia

M6 hinh “Gié linh hoat” 0.0806
Mo hinh “Chénh 1éch 14i suét thuc” 0.0882
Mo hinh “Danh muc dau tu gia dinh” 0.0870
M5 hinh “Phéng dodn ngau nhién” 0.0769

Nhu vay, diéu tha vi ¢ day 1a v6i do 1éch chuan cang thap cang tot, ta thay
mo hinh “phong doan ngiu nhién”, ring ty gia trong thoi ky toi s& khong khac so
v6i hom nay, duong nhu lai 12 mé hinh dy bao chinh x4c nhat.

Khong chi nghién ctru cia Pilbeam, cac nghién ctru kiém chimg khac cua
Frankel (1984), Bakus (1984), Leventakis (1987), Hacche va Townend (1981), va
MacDonald va Taylor (1993) déu cho thay sy khong chinh xac ctia cic mo hinh dy
bao. Didu nay néi 1én rang viéc du bao ty gia 1a vo cung khé khan, vi ty gia khong
chi duoc quyét dinh boi chinh sach tién t& ma no phu thudc vao rat nhiéu yéu tb
phire tap va kho hiéu, khi chinh sach tién té va chinh sach tai khoa c6 mdi lién hé
mat thiét v&i nhau va véi cac chinh sach cia cac qudc gia khac. Ké tir khi co ché ty
gia tha ndi xuét hién, ty gia khong chi chiu anh huong ciia cac van dé hién tai nira
ma con thay d6i theo nhitng dy doan vé twong lai. Do vay, ty gia cang trd nén kho
du doan.

Ty gia bién dong manh s& giy ra nhitng tac dong da chiéu téi hoat dong xuat
nhap khau, t&i dong von quéc té, ti can can thanh toan, de doa su 6n dinh tién té,
tir 46 gay nén bat 6n trong tim 1y ngudi din va c6 thé dan téi cac anh huéng mang
tinh chinh tri, xa hoi. Chinh vi tinh chat kho luong cia ty gia trong boi canh kinh té
thé giéi ngay cang phuc tap, dé gop phan dat duoc hai muc tiéu dam bao cin bang

ndi va can bang ngoai, voi chirc ndng la co quan 6n dinh thi truong ngoai hoi va thi
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truong tién t&, NHTW ciia cic qudc gia can phai c¢6 sy can thiép vao diéu hanh
chinh sach ty gia.
2.2.2. Ngi dung cua chinh sach ty gia

Chinh sach ty gid bao gdm hai ndi dung co ban, do la:

- Lwa chon ché do ty gia, va

- Can thiép va diéu tiét ty gia bang cac cong cu.
2.2.2.1. Lua chon ché do ty gia

a) Khdi niém ché do ty gid

Ché d¢ ty gia 1a cach thirc co quan quan 1y tién té cia mot qudc gia thuc hién dé
diéu tiét, quan 1y dong tién ctia qudc gia minh trong moi quan hé véi dong tién cia
quéc gia khac ciing nhu véi thi truong ngoai hoi.

b) Phdn logi ché dé ty gid

Theo cach phan loai cia Quy Tién té qudc té (IMF), ké tir ngay 31/07/2006,
ché do ty gia cua cac qudc gia duoc phan thanh 07 nhém nhu sau:

Nhém 1: Hé thong tién té khong cé dong tién phap dinh riéng (Exchange
arrangement with no separate legal tender):

Pay 1a ché d6 ty gia ctia nhitng nude khong sir dung dong tién cua qudc gia
minh ma hoan toan sir dung dong tién ciia qudc gia khac lam dong tién phap dinh
duy nhét (d6la hoa hoan toan). Nhitng nuéc ap dung ché do tién té nay thuong l1a
thanh vién ciia mot lién minh tién t&, va chinh sach tién té cua quéc gia d6 hoan toan
chiu su kiém so4t ctia chinh phu qubc gia noi phat hanh déng tién phap dinh do.
Nhém 2: Hoi dong tién té (Currency board):

Thuc chat 1a ché do ty gia ¢ dinh, theo d6 mot quéc gia cam két mot cach
cong khai viéc ¢ dinh ty gia giita dong noi té véi mot ngoai té nao do, co quan phat
hanh tién phai dam bao muc cung Gng tién dé giit cho bang dugc muc ty gia cd
dinh. Diéu nay co nghia la tién noi té chi duoc phat hanh néu c6 mot luong tai san

bang ngoai té twong dwong, NHTW khéng thuc hién vai tro truyén théng “ngudi
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cho vay cudi cing” va hau nhu khong c6 quyén ty quyét dinh chinh sach tién té cta
qudc gia minh. T4t nhién, tuy thudc vao quy dinh cua hoi dong tién té, ty gia van co
thé duoc phép dao dong.

Nhém 3: Ché dd ty gia co dinh truyén thdng (Other conventional fixed peg)

Trong ché d6 nay, dong tién cua qubc gia dugc neo véi mot hodc mot rd tién
t¢ (ctia cac quoc gia 1a dbi tac thuong mai chu yéu). Ty gia van co6 thé dao dong
trong mgt bién do hep dudi = 1% xung quanh ty gid trung tdm, hoac chénh 1éch
giita murc cao nhat va thip nhat cia ty gia phai nho hon 2% cho khoang thoi gian it
nhat 13 3 thang. Chinh phu sin sang can thiép truc tiép dé duy tri muc ty gia cd
dinh, nhu mua ban ngoai té trén thi truong ngoai héi, hodc can thi¢p gian tiép, nhu
sit dung chinh sach 13i suat, ban hanh quy dinh vé quan 1y ngoai héi...Nhu vay,
NHTW van c6 thé thuc hién chirc ning truyén thong “nguoi cho vay cubi cing” va
c6 thé ty quyét dinh diéu chinh ty gia, tat nhién, mot cach khong thudng xuyén.
Nhém 4: Ché d¢ ty gia neo véi bién d6 hep (Pegged exchange rates within
horizontal bands):

Ty gia duoc phép dao dong it nhat 1a £1% quanh ty gia trung tim, hodc
chénh 1éch gitta mtrc cao nhét va thap nhét cua ty gia 16n hon 2%.

Nhém 5: Ché a9 ty gia neo véi bién dd diéu chinh (Crawling pegs):

Pau tién ty gia duoc c¢b dinh sau d6 déu dan duge diéu chinh cho phu hop
v6i dién bién ciia nén kinh té, vi du chénh léch lam phat giita cac qudc gia 1a ddi tac
thuong mai chinh, chénh léch gitra lam phat muc ti€u va lam phat ky vong cua cac
dbi tac thwong mai chinh...Mtc do diéu chinh ty gia phu thudc vao dién bién cia
lam phat thot gian trude do, hodc dugc cong bd dua trén chénh 1éch ky vong vé lam
phat trong thoi gian t6i. Tuong ty nhu ché do ty gia cb dinh, voi ché do ty gia neo
v6i bién d6 diéu chinh, chinh sach tién té cling c6 nhitng gid1 han nhét dinh.

Nhém 6: Ché @9 ty gia tha ndi c6 quan Iy (Managed floating with no

predetermined path for the exchange rate)
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NHTW tac dong vao ty gia ma khong dit ra muyc tiéu cu thé, thay vao do,
viéc diéu hanh ty gia duoc dua trén dién bién cua can can thanh toan, du trit ngoai
héi, su phat trién ciia cac thi trudng, c6 thé tryc tiép hodc gian tiép.

Nhém 7: Ché @6 ty gia tha ndi hoan toan (Independently floating)

Ty gia do thi trudng tu quyét dinh. Su can thiép cia co quan diéu hanh tién
té, néu co, chi 1a nhiam diéu tiét ty gia nham ngan ngua sy bién dong dot ngdt, chu
khong phai 1a ap dat mdt cach chii quan muc ty gia cho thi truong.

Nhu vay, so v6i cach phan loai ché d6 ty gia dugc IMF cong bd nam 2002,
d4 c6 su diéu chinh, theo d6 sé loai ché do ty gia giam tir 9 xudng con 7. Ching ta

c6 thé nhin thiy sy thay d6i qua bang tom tat sau day:
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Bang 2.3. Phan loai ché d ty gia (khong chinh thirc)

Phan loai nam 2002 Phéan loai nam 2006
1. St dung dong tién cta quoc gia khac lam | 1. Khong cé dong tién phap dinh
ddng tién phap dinh (P6la hoa) riéng
2. Khong c6 dong tién phap dinh (Lién minh | 2. Hoi dong tién té
tién t&)
3. Hoi déng tién té 3. Neo co dinh truyén théng
4. Neo c6 dinh truyén thong 4. Neo voi bién do hep
5. Neo véi bién do dicu chinh 5. Neo v¢i bién d¢ dieu chinh
6. Neo voi bién do hep 6. Tha noi c6 quan 1y
7. Neo véi bién do bo truon 7. Théa ndi hoan toan
8. Tha noi co quan ly
9. Tha noi hoan toan

Nguon: Quy Tién té quoc té

Mdi ché d¢ ty gia déu c6 nhimng wu diém va nhugc diém nhat dinh. Trudc
hét, chung ta néi vé hai cuc cta ché do ty gia: ¢é dinh va tha néi. Voi mot qubc gia
ap dung ché do ty gia cb dinh, Chinh phu ludn phai nd luc dé diéu tiét va duy tri ty
gia & mot mic phit hop. Pay 1a sy lua chon cua nhiing qudc gia dang phai d6i mat
v6i nhitng bt 6n. Véi ché do ty gia tha ndi, ty gia duoc quyét dinh truc tiép boi thi
truong, ty gia thay doi gan lién véi sy thay doi cia thi trudng chtr khong béi sy can
thi€p cua nha nudec.

Hay phac thao hai kich ban sau day dé minh hoa.

Kich bdn 1: gia st Viét Nam ap dung ché do6 tha ndi, va Viét Nam déng
(VND) 12 dong tién c6 kha ning chuyén doi.

Ching ta cing xem cac nhan t6 tic dong téi méi quan hé giita dola My
(USD) va Viét Nam dong nhu thé ndo. Dé nhap khau hang hoa tir Viét Nam hoic dé

dau tu vao thi truong Viét Nam, nguoi My can VND. Trén thi trudng ngoai hoi,
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ngudi My ban USD 1y VND. Nhu vy, cau VND do lugng xuat khau tir Viét Nam
vao My va dong vén tir M¥ vao Viét Nam quyét dinh.

O Viét Nam, nguoc lai, cau USD dugc quyét dinh boi nhu cau nhap khau
hang héa ctia ngudi Viét Nam tir My va bai quyét dinh dau tu ctia nguoi Viét Nam
vao My. Chung ta mua ddla tra bang VND. Nhu vay, cung VND do luong nhap
khau ctia Viét Nam tir M¥ va dong von dau tu sang My quyét dinh.

Tom lai, cdu VND phan anh luong hang hoa xuat khau cua Viét Nam va
dong vén dau tu tir nude ngoai vao, trong khi cung VND phan anh luong hang héa
nhap khau ctia Viét Nam va lugng von ching ta dau tu ra nudc ngoai. Giao dich
trén thi truong ngoai hoi tac dong téi can can thanh toan quc té, trong d6 xuat nhap
khau hang hoa anh hudng tdi can can ving lai va dong von dau tu tao ra trang thai
clia can can von. Pic trung cua ché do ty gia tha noi 1a ty gia tu nd s& dicu chinh toi
mic can bang, tai d6 can can vang lai va can can von s& bu dap cho nhau ma khong
can sy can thiép hanh chinh nao. Nho thé, Chinh phu s& tap trung dugc nhiéu hon
cho muc ti€u dam bao can bﬁng ndi, d6 1a 6n dinh gia ca va toan dung nhan cong.

Gia st, nuéc My dang & trong giai doan khing hoang, vi thé nhu cau cua
nguoi dan My ddi voi hang héa Viét Nam sé giam, dan dén su sut giam hoat dong
san xuat kinh doanh tai Viét Nam. Tuy nhién, diéu d6 ciing c6 nghia VND s& giam
gia, diéu nay lai tao dong luc cho xuat khau, han ché nhap khau, gia tang dong von
nudc ngoadi vao Viét Nam, gitp nén kinh té Viét Nam tranh dugc khing hoang. (Tét
nhién, diéu nay chi ding véi diéu kién xuat khau cua Viét Nam cé ty 1 noi dia hoa
cao va c6 kha ning thay do6i theo sat dién bién cua ty gia). Trong hoan canh nay,
néu Viét Nam dang theo dudi ché d6 ty gia c¢b dinh, Chinh pha ma dai dién 1a
NHNN Viét Nam s& phai d6i pho dé gitt nguyén ty gia, vi du nhu ting 14i suat, xuat
quy dy trit ngoai hdi...Két qua 13 san xuat dinh d6n vi chi phi ddu vao cua doanh
nghiép ting cao, du trit ngoai hdi di mong lai cang mong hon nira, de doa an ninh
qudc gia, dit dat nudc trude nguy co khung hoang. Nhu vdy, co thé thdy rang, ché
d6 ty gia linh hoat hon c6 thé giup mot qudc gia tranh khoi tac dong tiéu cuc tir sy

mat 6n dinh cua bén ngoai.
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Vé phia chinh sach tai khoa, khi tham hut ngan sach ting cao, Chinh phu
budc phai ting 14i suat. Piéu ndy dan dén su giam gia cua USD, han ché xuit khau,
giam dong tién tir nudc ngoai vao Viét Nam. Su sut giam cua tong cau tir sy thay
dbi ty gia nay s& duoc bu dap bai chinh sach tai khoa néi 1ong. Nhu vay, di véi ché
do ty gia tha ndi, chinh sach tai khoéa lai tré nén kém hiéu qua.

Kich bdn 2: gia st Viét Nam dang ap dung ché do ty gia ¢ dinh. Viéc quan
1y nham cén bang can can thanh toan s& khién Chinh phu roi vao vong xody cila cic
muc tiéu can béng ndi xung dot voi nhau. Chﬁng han, ty 1€ thét nghiép ¢ Viét Nam
hién dang cao. Pé giam that nghiép, NHNN Viét Nam sé& ap dung chinh sach tién té
ndi long thong qua viéc giam 1ai suat, diéu nay dan dén sy giam gia cia VND, tao
dong luc cho cac doanh nghiép xuét khau, han ché nhép khau, thu hat thém von dau
tu tir bén ngoai. Va roi, dé duy tri mirc ty gia ¢b dinh, NHNN Viét Nam lai phai tim
moi cach dé nang gia VND lén. Ctr nhu vay, c6 thé thdy rang viéc duy tri ché do ty
gia c¢d dinh tat yéu lam mat di su doc 1ap cua chinh sach tién té, lam cho né tré nén
kém hi¢u qua.

Nhur vy, chinh sach ty gia c¢6 dinh chi pht hop véi nhitg qudc gia thuong bi
dong trong kiém ché lam phat, chua hoi nhap siu vao thi truong von qubc té, co du
trir ngoai hdi dii manh dé trong hoan canh kho khian, NHTW c¢6 thé can thiép kip
thoi nham duy tri ty gid. Bén canh d6, dong tién ma ty gia neo dau vao phai la dong
tién ciia dbi tac thwong mai chinh, kha ning d6i mat v6i nhimng ¢t sé¢ cua qubc gia
va d6i tac d6 1a twong duong nhau, dong thoi thi trudng lao dong phai kha linh hoat
dé néu gap nhiing bién dong co loi vé gia ca hang hoa xuat khau (dugc gid hang
xuat khau), luc lugng lao dong co thé gitp gianh lai vi thé canh tranh.

Trén co s& tham khao ¥ kién ctia cic nha nghién ctru va tir nghién ctru thyuc
tién mot s6 qubc gia, tac gia luan an tong hop wu va nhuoc diém cua cac ché do ty

gia trong bang 2.4 dudi day.
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Bang 2.4. Uu, nhuoc diém ciia tirng ché dé ty gia

Uu diém

Nhuoc diém

Khong co6
dong tién
phap dinh

Khoéng phai chiu rti ro ndi t¢ giam
gia > khong phai ting l3i suit
nham tang gia tri déng noi té

NHTW khoéng c6 vai tro “Nguodi cho vay
cudi cung”; CSTT phu thudc vao quéc gia in
va s& hiru dong ngoai té

H
ti

i dong
n té

>4 >

Bao dam gia ca on dinh; Can can
thanh toan quéc té ludn duge diéu
chinh (khi thdm hut du trit > thét
chit tién t¢ > ting 13i suit > on
dinh)

Yéu cau dy trit ngoai hdi phai du 16n, chi
tiéu cong chit ch&, hé thdng tai chinh phai
manh va dugc giam sat chat ché. CSTT mét
di sy doc lap. Nén kinh té mat kha niang tu
diéu chinh trudc nhitng ca sbc vé gia.

>

Neo c
dinh

Neo voi
bién d¢ hep

Neo voi
bién do
diéu chinh

Giam chi phi giao dich va rui ro ty
gia; phut hop véi cac qubc gia nho,
hoi nhédp sdu va c6 muc lam phat
cao; thuong mai quéc té phu thudc
vao mot doi tac quan trong; chua
thuc hién tu do hoa tai khoan vdn;
chinh séch tién té 6n dinh va tin cay

D@ ton thuong khi xuét hién dau co; NHTW
khong con giit vai trd “ngudi cho vay cudi
cung”

Két hop vu diém cua ché do ty gia
¢d dinh va tha ndi: - Khi nén kinh
té on dinh, NHTW it can thiép,
CSTT tuong ddi doc lap.

Khi kinh té bat on, phai c6 sy can
thiép cia NHTW, CSTT mit di su
doc 1ap do phai sir dung cung tién
dé giam b6t sy bién dong trén thi
truong ngoai hoi.

Phtrc tap, khong cong khai ty gia trung tdm
va bién d¢ dao dong

Kho xdc dinh thdi diém nao 1a bat on va
NHTW can phai can thiép (vi du: ty gia bién
dong bao nhiéu phan traim?). Néu can thiép
qua s6m, co6 thé anh hudng toi dong von dau
tu nudc ngodi va thu hep thuong mai qudc
té. Néu can thiép qua mudn, c6 thé pha v
thé can bang cua qudc gia trong thwong mai
va dau tu.

Tha  noi

hoan toan

Khong bi tac dong badi cac cude dau
co; chong d t6t voi khung hoang
va cac cu sbc; cho phép NHTW
thuc hién CSTT doc lap

Dong tién ngan han c6 thé dao dong manh;
néu no nudc ngoai bang ngoai t& 1én >
nguy hiém néu ngoai té ting gia > khing
hoang thanh khoan

¢)Nhan 16 quyét dinh t&i viéc lwa chon ché do ty gid

Viéc lya chon ché do ty gia phu thudc vao:
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- Quy mo, mirc do mo cwa cua nén kinh té déi véi hoat dong thwong mai
va dong vén quéc té

Nhitng quéc gia md cira tai khoan véng lai va giao luu thuong mai rong khip
v6i nhidu qudc gia c6 xu hudng lira chon ché do ty gia tha ndi hon 1a ¢b dinh, do ho
khong phai gang guong dé bao vé ty gia c¢6 dinh néu xuat hién cac ci sbc tir bén
ngodi. Dudi ché d6 ty gia cb dinh, néu khong c6 bién phap bao vé, nhing ca sbc
nay co thé pha v thé can bang clia can can vang lai.

Thuec tién da cho thdy vao thoi diém xay ra cac ca soc (dién hinh 13 khing
hoang tai chinh tién t&), cac qudc gia bi anh huong truc tiép budc phai ra soat lai
mot cach toan di¢n cac mo hinh phat trién ctia minh, trong do co viéc diéu chinh
chinh sach tién té va chuyén doi ché do ty gia.

- Co cdu xudt khiu

Néu trong co cau hang xuat khau ciia mot qudc gia, ty trong cac mat hang dugc
san xuat, ché bién tir nguyén nhién vat liu trong nudc cao, voi diéu kién cac yéu t6
khac déu thuan loi, ché do ty gia cb dinh van co thé dugc lira chon. Tuy nhién, néu mot
qudc gia nhap khau nhiéu cac yéu té dau vao cho san pham xuat khau ctia minh, su phu
thudc vao méi truong bén ngoai tré nén 16n hon, viée duy tri ché do ty gia cb dinh lai
c6 thé khién cho nén kinh té dé bi t6n thwong khi gap cac cu sdc.

- Dy trit ngoai hoi

Nhu da dé cap ¢ phan trén, véi mot qubc gia dang ap dung ché do ty gia neo
¢ dinh hoidc neo véi bién do diéu chinh, hodc neo v6i bién do hep, khi nén kinh té
c6 trién vong phat trién, mot lugng von 16n tir nude ngoai s& chay vao. Tin dung gia
tang, gia tai san khong 6n dinh. Két qua 1a, cong v4i hé thong giam sat yéu, dong
vbn vao ngay nido sé nhanh chéng théo chay, du trit ngoai héi giam, Néu du trix
ngoai hdi mong, khong con ctru canh cudi cing, NHTW khong thé tiép tuc bao vé
ché do ty gia cb dinh, su sup d6 cua hé thong ty gia nay 1a tat yéu.

- Sw vitng manh hay yéu kém ciia hé thong tai chinh
Hé théng tai chinh, bao gébm cac NHTM va céc to chtrc tai chinh nhu Cong

ty tai chinh, Quy dau tu, luén dugc coi 1a “huyét mach” ciia nén kinh té. Khi hé
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thong nay yéu kém, kho chdng d& duoc nhitng ct sdc hay lan séng dau co, nhat 1a
khi NHTW duy tri ché d6 ty gia c¢6 dinh.

- Tinh hinh lam phat
Lam phat c6 thé duoc coi 12 mot trong sé nhing chi tiéu cdt 16i danh gia su

on dinh hay bat 6n ciia mot qubc gia. Khong con nghi ngd gi, lam phét cao s& de
doa t6i ting trudng. Trong mot chimg muc nao do, ché do ty gia cb dinh co thé gitp
kiém soat lam phat nhanh. Nhung t&i mot thoi diém, khi nhitng nd luc duy tri ty gia
phé v& nhitng nguyén 1y co ban cua thi trudng, sé dan toi khing hoang tién té.

- Tinh trang ng nwoc ngoai
Néu mot quéc gia ap dung ché do ty gia tha ndi, s& rat nguy hiém néu no

nudc ngoai 16n. Boi khi ngoai té ting gia, dong von dau tu sé 6 at chay ra, dong ndi
t¢ s& sut gia manh, lam phat gia ting. Kha niang tu diéu chinh lai trang thai can bang
nhu cii 1a vo cung kho khan.

- Diéu ki¢n chinh tri
Khi céc van dé chinh trj va thé ché bi kiém soét chit chg, tinh ty do, dan chu

thap, qubc gia co xu hudng lya chon ché do ty gia cb dinh.

- Sw tin cdy va én dinh ciia chinh sdch ciing nhw sw nhdt qudn cia nha
hoach dinh chinh sich; khd nding ieng phé trwde nhitng ci séc tie
bén ngoai va bén trong
Néu ap dung ché do ty gia tha ndi, chinh sach tién té trd nén doc lap voi

chinh sach tai khoéa. Tuy nhién, néu Chinh phu va NHTW lam dung quyén ty do va
khong thé gitr lam phat & mirc thap, rat kho dé nguoi dan co thé dat niém tin vao bat
ky chinh sach nao cua hai co quan nay trong tuong lai.

Néu ap dung ché do ty gia c6 dinh, chinh sach tién t& duong nhu dang tin cay
hon. Vi du, dé thuc day ting trudong, Chinh phi va NHTW c6 thé thuc hién chinh
sach tién té va tai khoa néi long. Khi éy, cung ndi t¢ tang, nodi t€ cd kha nang mét
gia. Bé bao vé ty gia cb dinh, NHTW sé& phai str dung toi du trit ngoai hdi. Tuy

nhién, khi dy trit ngoai hdi can kiét, ché do ty gia ¢ dinh ¢c6 nguy co syp dd, khi éy,
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chi phi do mét niém tin khong thé do luong dugc, va khing hoang 1a diéu khong thé
tranh khoi.

Dé c6 thé diéu hanh chinh sach ty gia thanh cong, ngoai viéc nghién ctru lwa
chon ché d¢ ty gia phu hop véi didu kién cta qudc gia minh, NHTW can nam chac
trong tay cac cong cu diéu tiét ty gia thudc tham quyén cta minh.
2.2.2.2. Cong cu cia NHTW trong thuc thi chinh sach ty gia

a) Nghiép vu thi truong ngoai héi

NHTW c6 thé thuc hién mua ban cac déng tién trén thi truong ngoai héi. Tro lai
v6i vi du ty gia USD/JPY, khi mudn ty gia tang (tic 12 JPY giam gid), NHTW Nhat
Ban c6 thé xuét ra JPY dé mua vao USD tur thi truong. Khi do, du tritr ngoai hdi cua
Nhat ting, ddng thoi cung tién ciing ting theo. Nguoc lai, khi mudn ty gia
USD/JPY giam, NHTW Nhat Ban c6 thé xuat du trir ngoai héi ban ra USD, cung
tién khi ay ciing giam. Nhu vay kha ning can thiép truc tiép cia NHTW ty 18 thuan
v6o1 quy mo du trit cia co quan nay. Bién phap can thi€p ndy anh hudng téi cung
tién ndi dja, do xét trong Bang can ddi tién té caia NHTW thi cung tién bang dy trix
cong voi tin dung rong.

Néu khong mudn anh huodng t6i cung tién, NHTW c6 thé thuc hién bién
phép can thiép trung hoa. Trong vi du trén, khi mudn JPY giam gia nhung khong
lam ting cung tién, NHTW Nhat Ban phat hanh trai phiéu c¢6 ménh gia bang USD.

Sy can thiép truc tiép trén thi truong ngoai héi co thé mang lai hiéu ing ngay
1ap ttrc cho thay ddi cung/ciu ngoai té trén thi truong, tuy nhién bién phap nay chi
phat huy hiéu qua khi cac NHTW cung nd lyc phdi hop v6i nhau. Néu tai cing mot
thoi diém, tat ca cac NHTW déu khing khing muébn gia ting hodc giam stic mua
ctia dong tién qudc gia minh, diéu d6 dong nghia vai viée ho tu gia ting ap luc 1én
déng noi té.

b) Diéu chinh Lai sudt

L3i suit duoc coi 13 cong cu gian tiép nhung hiru ich ma NHTW c6 thé sir
dung dé tac dong téi ty gid. Vi du, khi dong von chay ra khéi mot qubc gia ting
nhanh, tit yéu s& gay ap luc giam gia ndi té, gy nguy co lam phat, NHTW s& can

thiép bang cach tang 1ai suat. Tuy nhién, sy diéu chinh ting l4i suat, du 1a nham thu
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hut cac nha dau tu nudc ngoai mang von du tu vao trong nude, khong thé khong
lam ton thuong nhiing t6 chirc, c4 nhan 13 ngudi di vay vi chi phi cta ho trd nén qua
dat d6. Hé qua co thé xay ra 13 nén kinh té tré nén suy yéu. Chinh vi nhiing tic dong
nguoc chiéu cua 13i suét toi cac chi thé khac nhau ctia nén kinh té nén cong cu nay
duoc goi 14 “con dao hai ludi”, doi hoi NHTW phai rat than trong truéc khi cong bd
tang hay giam li suét.

c) Bién do dao dong cua ty gid

Cong cy nay dugc ap dung pho bién & nhiing qubc gia theo dudi ché do ty
gia nghiéng vé cd dinh. Cung véi viée cong bd ty gia chinh thirc, NHTW thudng ap
mot bién d¢ dao dong cho tung thoi ky, cho phép ty gia trén thi truong lién ngan
hang cling nhu ty gia mua ban gitra ngan hang va khach hang dao dong trong pham
vi bién do. Mot mirc bién do hep cho thdy nén kinh té dang trong tinh trang cing
thang vé cung cau ngoai t& va NHTW can phai giam sat chit ché hoat dong cta thi
trudng ngoai héi. Viéc néi long bién do dao dong thuong duoc thuc hién khi thi
truong da trd nén 6n dinh, hodc khi du trit ngoai héi cua quéc gia da dd manh. Bién
d6 dao dong 1a cong cu duge cac qubc gia sir dung thudng xuyén hon so véi bién
phap nang gia/pha gia tién té dugc trinh bay dudi day.

d) Bién phap pha gid/ndng gia noi té

- Pha gid ndi té:

Pha gid ndi t€ trong tiéng Anh 13 “devaluation”. Tai Viét Nam, hién nay van
¢6 nhitng quan diém khac nhau vé thuat ngir nay. C6 y kién cho rang & Viét Nam,
NHNN méi chi thyc hién “diéu chinh ty gia” theo hudng giam sirc mua cua Viét
nam dong, trong khi mot s6 ¥ kién khéc lai cho rang trong thoi gian qua déng noi té
da bi pha gia.

Theo tir dién kinh té hoc Routledge [78], pha gia 1a viéc lam gidm gid tri ciia
dong néi té nham muc tiéu cdi thién cdn cdn vang lai. Tuong ty, mot sb tir dién
chuyén nganh truc tuyén ciing dua ra dinh nghia cho cum tir ndy. Theo Tir dién
Thuat ngit Tai chinh (Dictionary of Financial Terms) [92], pha gia 1a quyét dinh
mang tinh hanh chinh ciia Chinh phii hoic NHTW nham giam gid tri ciia dong
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ndi té so véi dong tién ciia cdc quéc gia khdc. Ngan hang Du trit Lién Bang New
York [93] dinh nghia pha gia 12 sw diéu chinh cé chii dinh bing cdch giim gid
chinh thicc dong néi t¢ (dwéi ché dp ty gid cé dinh). Trong T dién QFinance [94],
pha gia 13 sw gidm xudng ciia ty gid chinh thirc (dong ndi t¢ giam gid). Con tai
Investorwords.com [95], pha gia 1a sw gidm dgt ngét gid tri ciia mét dong tién so
véi vang hodc véi dong tién ciia quéc gia khdc.

Trén thé gi6i, chua c6 mot con s cu thé (giam gia bao nhiéu phan trim)
duoc dua ra lam ranh giéi giita phd gid va diéu chinh giam gid dong noi té. Tuy
nhién, hau hét cic dinh nghia déu phan anh chung mét dic diém cua
“devaluation”, d6 la viéc lam giam stitc mua cua déng noi t€ mot cach c6 chu
dinh boi ngan hang trung wong. Khi d6, ty gia chinh thuc ting (d6i voi qubc gia
ap dung phuong phéap yét gia truc tiép) hodc giam (d6i véi qubc gia ap dung
phuong phép yét gia gian tiép).

Theo quan diém c4 nhan, nghién ciru sinh cho rang thuét ngir “phé gia nodi t&”
c6 thé duge ap dung cho Viét Nam:

“Pha gia ngi té la hanh dong ciia ngdn hang trung wong tac dong vao ty
gia chinh thirc (nominal official exchange rate) theo hwong lam giam sirc mua
ciia dong ndi té¢ so vdi ngoai t¢, cho du tic dpng dé la tiv tiv hay djt ngét, nham
muc dich cdi thién can can vang lai. Giam gia thwc, tirc ty gid thuc tang (hang
hoa tro nén ré hon, co tinh canh tranh hon) khong phdai la pha gia ngi t¢, ma la
hé qud cua pha gia ngi té.”

Tuy nhién, trong khi gop phan giup hang xuat khau tré' nén hap din hon doi
v6i ngudi mua nudc ngodi (vé gid), pha gia lai c6 mit trai 1a 1am gia hang nhap
khau ting twong d6i, giy nguy co lam phat. Ngoai ra, xét trén giac do tam 1y, pha
gia tién té 1a thira nhan su sut gidm sirc mua cua déng ndi té, 1a dau hiéu cua suy
thoai kinh té, diéu nay c6 thé khién ngudi dan mat 10ng tin vao cac chinh sach vi mo
ctia nha nudc. Mot nguy co nita rat dé xay ra, d6 1a tinh trang pha gia ndi tiép nhau

gifra cac quoc gia bo1 qudc gia nao cling khong mudn hang héa cua nudc minh bi
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danh gia 1a “dit do” trong con mat nguoi tiéu dung nudc ngoai. Néu cudc chién
canh tranh vé gia kéo dai, gi tri thuc cta tién té bi bop méo, thi trudng s& sup do.

Khi néi toi van dé “pha gia ndi t&”, khong thé khong dé cap téi hai hoc
thuyét ndi tiéng: diéu kign Marshall-Lerner [58 — trang 28] va hiéu ieng tuyén J
[58 — trang 29].

Nghién ctru cua hai tic gia Alfred Marshall (1923) va Abba Lerner (1944)
chi ra hai hiéu tGng truc tiép c6 thé c6 cta viéc pha gia dong ndi té 1én can can thanh
toan: hodc 1am gidm thdam hut cdn cdn, hodc 1am tram trong thém tinh trang tham
hut. Néu dién dat can can thanh toan béng déng noi té ta co:

CA=PxX-SxP*xM (2.5)

Trong do:

CA: cén can vang lai

P: muc gia hang hoa trong nudc (hang xuat khau)

P*: mirc gia hang héa nude ngoai (hang nhap khau)

S: ty gi4 (bao nhiéu dong ndi té tuong duong mot ngoai te)

X: quy mé xuét khau

M: quy mé nhap khau

Néu dit Xv 1a gia tri hang xuét khau tinh béng ndi t&, Xv=P x X; Mv la gia
tri hang nhap khau tinh béng ngoai t¢, Mv = P* x M, ta s€ co:

CA=Xv-SxMv (2.6)

Khi do su thay d6i ctia can cin ta dung cong thic vi phan

dCA =dXv—-S x dMv —Mv x dS (2.7)

trong d6 dS 12 sy thay doi cia ty gid. Chia ca hai vé cho dS ta c6:

dCA _ dXv _Sde Yy
ds ds ds (2.8)

Néu ky hiéu d6 co gidn cua cau xuit khau 13 eX (elasticity of demand for
exports), tirc 13 ty 1& phan tram thay d6i ciia cau xuat khau trude 1% thay doi cua gia
xuat khau, chinh 1a thay d6i cua ty gia, ta c6:

_ dXxXv/ Xv suy ra dXv = eXdSXv

AYAN S (2.9)
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Tuong tu vo1 d) co gidn cua cau nhap khau eM, nhung véi chi€u nguoc lai

do cau nhép khau ty 18 nghich véi gia:

M- — dMv | My  suy ra dMy = - eMdSMv
as/S S (2.10)
Vay ta co:
ac4 = eXXv + eMMv — Mv, chia ca hai vé cho Mv ta duoc:
das S
dCA xL: eXXv toM -1
s Mv SMy (2.11)

Gié st ban dau can can & trang thai can bing, tirc 1a Xv/SMv = 1, ta con lai:

ac4 =Mv(eX +eM —1)

as (2.12)

Két qua nay dugc goi 1a diéu kién Marshall-Lerner, ham ¥ rang véi xuat phat
diém can bang ciia can can vang lai, dCA/dS chi c¢6 thé >0 (tic 14 can can thing dir)
néu téng gid tri tuyét doi mirc co gian ciia cdu xudt khdu va nhdp khdu lén hon 1.
Nguoc lai, néu téng gia tri tuyét ddi cua hai hé sb co gian nho hon 1, mot su pha gia
s€ gdy nén sy tham hut cda can can vang lai.

Nhu vay, khi mot dong tién bi giam gia s& gy ra hai hiéu tng:

i, Hiéu ieng vé gid: hang hoa xuat khau tré nén ré hon khi tinh bang ngoai 8,
trong khi gia hang hoa nhap khau tinh bang noi té tré nén dit hon, diéu nay s& lam
gia tang tham huyt can can véng lai ciia qudc gia.

ii, Hig¢u trng vé quy mo: khi gia hang xuat khau tinh vé ndi té trd nén hap
dan hon sé& ¢6 tac dung khuyén khich xuat khau qua viéc gia ting quy mo xuat khau,
va nguoc lai quy mo nhap khau s& giam do gia hang nhap khau tré nén dat hon.
Diéu nay gitp cai thién can can vang lai.

Tom lai, két qua clia can can vang lai s& phu thudc vao tac dong rong tir hai
hiéu ung. Piéu kién Marshall-Lerner mang dén cho ching ta mot diéu rat can ban,
d6 1a viéc phé gia noi té co thé mang lai thanh cong cho qubc gia ndy nhung ciing

c6 thé s& mang dén thét bai cho qudc gia khac.
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Tuy nhién, cic cudc nghién ciru sau d6 da chi ra rang diéu kién Marshall-
Lerner chi pht hop trong dai han. Pién hinh 14 cong trinh nghién ctru ctia Goldstein
va Kahn [56], v6i két luan rang do co gidn trong dai han thuong gap d6i do co gidn
trong ngan han va 1én hon 1, trong khi do co gidn trong ngan han luén nho hon 1.
Chinh nhitng nghién ctru nay da 1am nay sinh mét y tuong rat pho bién cé tén goi
Hiéu tng tuyén J [58 — trang 29].

Ham ¥ bén trong cuia Hiéu tmg tuyén J 13 trong ngan han, quy mo xuat nhap
khau ctua mot qubc gia khong thay doi. Do dé, khi dong nodi té giam gia, luong
ngoai t€ ma quéc gia nhan duogc vé it hon va phai chi tra nhiéu hon cho nhép khau,
két qua la can can tré nén tham hut. Vi vay, trong giai doan dau, chinh sach tién té
can phai that chit va NHTW can dam bao mot luong du trir ngoai hdi di manh dé
san sang can thiép binh on ty gia khi thAm huyt cta can can vang lai gia ting. Tuy
nhién, voi mot d tré nhat dinh, sau d6 quy mé xuat khau bat dau gia ting, quy mo
nhap khau bat dau giam, can can tu trang thai tham huyt tr& vé can béng roi cudi

cung tré nén thang du.

CCVL A
thang du
Pha gia
noi té
0 >
Thoi gian

CCVL
tham hut

v

Hinh 2.2. Hiéu g tuyén J
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Piéu nay da duoc nha kinh té hoc ndi tiéng Paul Krugman (1991) chung
minh qua nghién ctru thyc trang can can véng lai ciia My trong giai doan dong dola
giam gia (1985-1987): ban dau mirc thAm hut can can ving lai ting 1én ca vé quy
mo 13n ty trong tinh trén GDP ctia M, nhung khoang 2 nim sau tinh hinh da dugc
cai thién do do co gidn trong dai han cta cau d6i v6i hang hoa xuat nhap khau la
1,9, théa méan diéu kién Marshall-Lerner.

Hay cung tim hiéu cac nguyén nhan gdy nén “do tré” cia quy mo xuat nhap
khau ctia mot quc gia trude su thay d6i cua ty gia. D6 1a do:

- B$ tré phan ing ciia nguoi tiéu ding: khi dong tién qubc gia bi pha gia,
nguoi tiéu dung khong phan tng ngay bang cach thay doi hanh vi tiéu dung. Viéc
chuyén tr tiéu dung hang nhap ngoai sang tiéu ding hang trong nudc san xut
thudng phai mat mot khoang thoi gian, do ngudi tiéu ding quan tdm t6i chat luong
ctia san pham nhiéu hon 13 gia ca. Twong tu nhu vay, & nudc ngoai, viéc dong tién
ctia nude xuat khau giam gia cling khong phai ngay 1ap ttrc khién cau ctia ngudi tiéu
ding nudc ngoai ddi véi hang hoa cua nude d6 ting 1én.

- Dé tré phdn g ciia nha san xudt: mic du pha gia noi té khién cho hang
hoa cta qudc gia tré nén canh tranh hon, nhung dé cic nha san xuét trong nudc coi
d6 1a dong luc dé gia ting san luong xuat khau ciing can phai co thoi gian. Hon nita,
dé san xuat cac doanh nghiép trong nudc phai nhap khau cac yéu té dau vao, don
dat hang thuong dugc giri tir trudc véi muc gia cb dinh bang ngoai té va kho c6 thé
huy bo chi vi sy thay d6i bt loi ciia ty gia d6i véi nhap khau.

- M6i truong canh tranh khéng hodn hdo: viéc chiém linh thi trudng xuit
khau thuong 1a mot qua trinh 1au dai, mat nhiéu thoi gian va chi phi. Chinh vi vy,
ngay khi dong tién ciia mot qudc gia bi giam gia va ngudi tiéu dung trong nudc co
xu huéng giam nhap khau do gia tré nén dat hon, cac cong ty xuit khau sé khong
chiu danh mat thi phﬁn cua minh va s€ tim moi cach duy tri, va mot trong sb cac
giai phéap tic thoi 13 giam gia ban hang. Nhu vdy, quy mo nhap khau s& khéng bi
suy giam ngay 1ap tirc khi déng ndi té bi pha gia.

Ban dau chiing ta da dé cap téi diéu kién Marshall-Lerner véi gia thuyét rang
gia hang hoéa xuat nhap khau 1a khong d6i, tirc su thay doi ciia muc gia twong d6i

hoan toan do su thay do6i cia ty gia. N6i cach khac, khi dong ndi té bi giam gia 1%
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s& dan t6i su ting gia 1% cua gia hang nhap khau. Tuy nhién, hiéu Gng tuyén J va
thuc té da chimg minh gia thuyét trén khong phai bao gid cling dung. Khai niém
“hiéu ng trung chuyén” cia ty gia di ra doi tir day dé phan anh diéu nay.

Hai nghién ctru trén déu dit nén kinh té & trang thai tinh (dit ra gia thuyét
moi yéu t6 khac trir ty gia la khong ddi) va chua dua ra dugc cau tra 10i rd rang lidu
pha gia tién té ¢ gitp cai thién can can vang 13i hay khong, nhung rd rang 1a tir day
mot thong di€p da dugc gui téi cadc nha hoach dinh chinh sach vé su can thiét phai
can nhic trude khi quyét dinh pha gia dong noi té. Piéu nay, cho dén tin hém nay,
van 13 mot cau hoi 16mn.

- Nang gia ndi té&: xuat phat tir tir gdc tiéng Anh “revaluation”. Nguoc lai v6i
pha gia, nang gia tién té 1a hanh dong ctia Chinh phu hodic NHTW tac dong vao ty
gia chinh thitc nham ting gia tri ciia déng nodi t& so véi ngoai té. Bién phap nay
duoc str dung trong diéu kién can cin thuong mai thing du, nén kinh té dang phat
trién qua nong, do ty gia giam (ndi té 1én gia) s& khuyén khich nhap khau (do hang
hoa nude ngoai tré nén ré twong ddi) va han ché xuat khau (do hang hoa xuat khau
tré nén ré twong dbi)

e) Sirdung quy dw triv ngoai hoi

Duy trit ngoai hdi dugc coi 1a “tdm 14 chan” sau cing ma co quan diéu hanh
chinh sach tién t& c¢6 thé sir dung nham ngin nglra sy mat can d6i nghiém trong
cung va cau ngoai t¢ trén thi truong. Khi xay ra tinh trang thiéu hut ngoai t¢ phuc vu
cho nhu cau chinh dang cta nén kinh té (vi du cac doanh nghiép nhap khau thiéu
ngoai t¢& thanh toan cho nha xuat khau), NHTW xuat quy du trit bang cach ban
ngoai té ra thi trudong, thu noi té ve. Nguoc lai, trong diéu kién cung ngoai t¢ trén thi
truong ddi dao, NHTW déy manh mua vao ngoai t¢. Néu mot quéc gia duy tri
luong du trit ngoai hdi mong, qubc gia d6 s& khong thé bao vé duoc gia tri ciia dong
ndi t& va s€ bi vo hi€u hoda badi ap luc cua cac luc luong thi truong, dién hinh 1a cac
nha dau co va nha dau tu véi khéi luong 16n.

Cung véi sy phat trién ctia cac nghiép vu ngoai hoi, st dung du trit ngoai héi dé
can thiép trong diéu kién binh thuong s& khong hiéu qua, vi vay NHTW cac quc

gia ngay cang it st dung bién phap can thiép truc tiép nay.



69

2.3. Chinh sach ty gia hoan thién
2.3.1. Quan niém vé chinh sdach ty gid hoan thién

MGt chinh sdch ty gid dwoc coi la hoan thién khi gép phin dat dwoc cdc
muc tiéu dé ra, trong dé muc tiéu trung tim la bao dam sw én dinh gid tri tién t¢
va sw cén bang ciia cdn cdn ving lai.

Thém vao do, chinh sach ty gid hoan thién phai 1a chinh sach ty gia chu dong,
théng nhat. Pong thoi, mdi mot sy thay doi trong chinh sach déu can phai c6 cin ctr
thuyét phuc, vi du vi sao giam gia VND (tic 13 ting ty gia chinh thtc) tir 20000
VND/1 USD 1én 21000 VND/1 USD ma khong phai la 22000 VND/1 USD?

2.3.2. Chi tiéu phan anh muvc dp hoan thién chinh sdach ty gia

Noi dung ctia chinh sach ty gia gdm hai phan co ban. Mt la, vé mit co ché,
Chinh phu va NHTW quéc gia can lua chon mot ché do ty gid phu hop. Hai la, Ve
diéu tiét ty gia, NHTW co thé sir dung nhiing céng cu nao nhim binh 6n ty gia, dam
bao can bang ndi va can bang ngoai. Binh 6n ty gid khong co nghia 14 khong co
nhimng sy thay doi 10n. Néu can thiét, d6i khi chung ta van phai thuc hién su thay
d6i mang tinh “cach mang” dé hudng t6i su 6n dinh lau dai.

Noi dung chinh sach hoan thién dugc tom tat trong Bang dudi day.

Bang 2.5. Tém tit ndi dung chinh sich ty gia hoan thién

Muc tiéu Pam bao Pam bao Chu dong, thong nhat
CSTG can bang ndi | cén bang ngoai

Chi tiéu Lam phat | Gidm tham hut - Két qua du bao sat véi thuc té;

phan anh vira  phai | CCVL (VD. Viét |- NHNN c6 quyén thyc thi CSTG
(VD. Viét | Nam: tir -4% nham kiém ché lam phat;
Nam: dudi | (2010) xudng - - Quyét dinh méi dugc ban hanh
10%/nam), | 3%(2012) vacan | phaicé can ctr thuyét phuc
6n dinh bang (2018)

Hudng t6i CHINH SACH TY GIA HOAN THIEN

Noi dung Luwa chon Diéu tiét ty gia bang cac cong cu
CSTG | _ché dé tv gid

Dy trii | 3" Nghiép | Lai  \Phd gid, ndng
: pdid d0 dao | vu TT | sudt \gid ngi t
ngoai hoi , or I

dong mo

(Nguon: Tdc gid)
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Nhu di dé cap trong phan Pham vi nghién ctru, luan 4n tap trung vao cac van

dé chinh thudc nodi dung cta chinh sach ty gia, do la:

i, Lwa chon ché do ty gid;

ii, Phd gid tién té trong moi quan hé véi gid cd hang héa, cdan cdn vang lai
va cdc bién sé kinh té vi mé, véi dir trit ngoai héi trong Bdang cdn doi tién té ciia
NHTW; va

iii, Cdc cong cu diéu tiét ty gid khdc nhw bién do dao déng va ldi sudt.

2.3.3. Diéu kién dam bdo sw hodan thi¢n ciia chinh sdch ty gid

Chinh sach ty gid nam trong mot tong thé cic mdi quan hé, khong chi bao
gém nhiing van dé thudc linh vuc tién t&, ma con ¢6 mdi lién hé mat thiét téi chinh
sach thuong mai, chinh sach tai khoa. Chinh vi vay, dé dam bao cho mét chinh sach
ty gid van hanh c6 hi€u qua, dat dugc hai muc tiéu can béng noi va can béng ngoai
theo céc chi tiéu nhu di néu & trén, cac diéu kién sau day can phai duogc thdéa man.
2.3.3.1. Su doc 1ap tuong dbi cia NHTW trong viéc dua ra cac quyét dinh
lién quan té1 diéu hanh chinh sach ty gia.

Doc lap khong c6 nghia bat budc NHTW phai tach ra khoi bd may ctua Chinh
phu. Poc 1ap co nghia 1a NHTW dugce toan quyén quyét dinh ma khong bi niu kéo
boi trach nhiém phét hanh tién chi tra cho cac khoan ng ctia Chinh phu. Dé ¢ thé
lam duoc diéu nay thi trude tién, tinh hinh tai chinh ciia Chinh phii phai duge dam
bao & murc can bang.
2.3.3.2. Chinh sach tai khoéa tin cay

No nudc ngoai, dac biét 1a ng ngén han cua Chinh phu va doanh nghiép phai
duoc kiém soat chat ché. Boi ng nudc ngoai s€ anh hudng toi1 du trit ngoai hédi do
NHTW nam giit, ng nudc ngoai 16n dic biét gy khé khian cho NHTW khi Chinh
pht budc phai ding t6i du trit dé bu dap cho tham hut ngén sach nha nude.
2.3.3.3. H¢ théng NHTM va TCTD dam béao nang lyc tai chinh, van hanh
lanh manh

Hé thong ngan hang yéu kém 1a rao can 16n nhat d6i voi chinh sach tién té va

chinh sach ty gia. Hoat dong trong mdt mdi truong canh tranh khéc nghiét, trudc
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nhiing thay d6i trong chinh sach ciing nhu trudc nhitng bién dong cua thi truong (vé
1ai suat, vé ty gia...), nhitng ngan hang vdi von tu c6 nho, ning lyc tai chinh va
nang lyc quan tri kém s& dé bi ton thwong. Tham chi, c6 kha ning nhiing ngan
hang nay bat chap rui ro, vi pham nguyén tic hoat dong ngan hang, gy nén ton
that khong nho khong nhitng cho ban thin minh ma con gay hiéu Gmg rii ro toan
hé théng.

2.3.3.4. Niang luc san xuét trong nude ludn duoc ting cuong va cing cd

Ty gia tic dong t6i hoat dong xuat nhap khau, day la diéu khong thé phu
nhan. Sy thay d6i cua ty gia, dic biét 1a ty gia thuc, c¢6 thé anh hudng truc tiép t6i
kha nang canh tranh cia hang hoa trong nudc so vdi nudc ngoai va ngugc lai.
NHTW va chinh sach ty gia chi c6 thé phat huy duoc hiéu qua néu moi sy hd trg vé
gia hang hoa xuét nhap khau phai di kém véi sy sin sang cia cac doanh nghiép, dic
biét 13 ndng lyc san xuat dap ing nhu cau cua doanh nghiép xuat khau.
2.3.3.5.Nang lyc dy bao nhiing bién dong cua thi truong trong nudc va

quécté

Nén kinh té thé gi61 ludn chira dung su bat 6n. Su bat 6n cua mdi quéc gia
thanh vién khong nhitng chi gdy anh huéng trong pham vi qubc gia d6 ma con lan
sang cac nudc khac trong va tham chi ngoai khu vuc. Mot qudc gia cang hoi nhap
sdu cang c6 kha nang bi anh hudng boi cac tac dong bén ngoai. Diéu nay dit ra yéu
cau cho mdi qudc gia can xay dung hé thong du bao tot, khong chi vé tinh hinh
trong nuc ma con phai theo sat dién bién tinh hinh thé gidi, dé c6 thé gop phan han
ché rui ro, tranh duoc nguy co khung hoang.

Ty gia 1a mot bién s6 ludn bién dong, va su bién dong cua nd phirc tap do
chiu tdc dong cua nhiéu nhan t6 khac nhau. Do d6, chat luong cua cong tac du bao
ty gia cling nhu cac bién sé khac c6 lién quan nhu can cin thanh toan, lam phat,
tang trudng...1a mot trong nhitng diéu kién then chdt quyét dinh sy thanh cong hay
that bai cia NHTW trong thuc thi chinh sach tién té n6i chung va chinh sach ty gia

noi riéng.
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CHUONG 3
KINH NGHIEM HOAN THIEN CHINH SACH TY GIA CUA
MOT SO QUOC GIA CHAU A

3.1. Ché dd ty gia 4ap dung tai cic nwéc Chau A

Trong chuong 2, nghién ctru sinh d trinh bay cach phéan loai ché do khong
chinh thirc ctia IMF. Trén thuc té, mdi quéc gia déu co cong bd chinh thirc vé ché
do6 ty gia ctia minh. Trudce khi di sdu tim hiéu Kinh nghiém hoan thién chinh sach ty
gia cla cac nudc, chiing ta s& cing xem Trung Qudc va 5 nudc Asean (Singapore,
Thai Lan, Malaysia, Indonexia, Vietnam) cong bd ché do ty gia c6 gi khac biét so
v6i cach phan loai cua IMF (Nguon: IMF).

Trung Quéc: vio ngay 21/07/2005, Trung Qudc sau khi nang gid ddng Nhan
dan t& (RMB) 1én 2,1% da tuyén bo ap dung ché do ty gia thd noi cé qudn Iy thay
cho ché do ty gia c6 dinh neo voi dola My. Theo do, ty gia gan v6i mot 16 tién té va
do cung cau thi truong quyét dinh. Ban dau, r6 tién té chi c6 dbla My, Euro, yén
Nhat, va dong Won Han Quéc. Sau d6, NHTW Trung Qudc bo sung dong Ringgit
(Malaysia), rap (Nga), déla Uc, bat (Thai Lan), déla Canada, va bang Anh vao rd
tién té, tuy nhién khong cong bd ty trong cta timg dong tién. Ké tir thoi diém do, hé
thong tién té da van hanh twong dbi 6n dinh. Ty gia song phuong giita dong
Renminbi v4i dong dola My 1én xudng kha manh.

Singapore: Uy ban tién té Singapore (co quan diéu hanh chinh sach tién t8,
gidng nhu NHTW ciia cac qubc gia) ap dung ché do ty gia thd néi cé qudn 1y, theo
d6 cho phép chi sé ty gia theo ty trong thuong mai (TWI) duoc dao dong voi mot
miurc bién d§ khong thong bao trudc. Pinh ky bién dd dao dong nay dugc xem xét
va diéu chinh theo sat voi dién bién cua cac chi sé kinh té vi mo.Viéc lay ty gia
lam muc tiéu trung gian cua chinh sach tién té thé hién cam két ctia Uy ban tién
té Singapore, theo do Uy ban tién t& s& tir bo viéc kiém soat 13i suat ndi dia va

cung tién.
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Thdi Lan: Ngay sau khi tro thanh quéc gia dau tién trong khu vuc phai hing
chiu hau qua ctua con bao khing hoang, vao ngay 2 thang 7 nam 1997, Thai Lan
tuyén bd bat dau ap dung ché do ty gia thd néi cé qudn Iy, két thic sy ton tai hon
mot thap ky cua ché do ty gid ¢ dinh 25 bat/1 dola M. Gia tri cua dong bat do céac
Iuc Iwong thi truong trong va ngoai nudc quyét dinh. NHTW Théi Lan chi can thiép
khi can thiét, nham ngan ngua su bién dong dot ngodt va dat dugc muc tiéu cua
chinh sach kinh té. V&i muyc tiéu kiém ché lam phat, NHTW Théi Lan diéu hanh
chinh sach tién té b:;ing cong cu lai suat chti chdt, hién tai d6 1a 1ai sut tai chiét khau
ky han 14 ngay.

Malaysia: Ngay 21/7/2005, Malaysia da tiép budc Trung Qudc khi tuyén bd
tir bo ché d6 ty gia cd dinh (USD/RM = 3,8) sang ché d0 thd néi cé qudn 1y gan véi
mot 16 tién t&. NHTW Malaysia khong quyét dinh ty gia phai & mirc nao ma chi can
thiép khi c6 su bién dong 16n. Pong Ringgit dugc quyét dinh chu yéu béi cac yéu td
thi truong.

Indonexia: Thang 7 nam 2005, NHTW Indonexia da chuyén chinh sach tién
t¢ sang muc tiéu kiém ché lam phdt v&i bdn no6i dung co ban. Thit nhdt, 13i suat do
NHTW cong bd duoc str dung lam tham chiéu trong kiém soat tién t&. Thir hai, viéc
ra quyét dinh chinh sach tién té phai 1a mot qua trinh c¢6 dinh hudng 1au dai. Thit ba,
thong tin phai minh bach, cong khai. Va thi tu, ting cudng phdi hop chinh sach véi
Chinh phii. Hang ngay, ty gia dong rupi dugc quyét dinh hoan toan bai cung cau thi
truong. Tuy nhién, NHTW van c6 thé can thiép trong truong hop bién dong ty gia
bat thuong.

Viét Nam: Ty gia neo vdi bién d diéu chinh 13 dic diém cua ché 46 ty gia ¢
Viét Nam, theo d6 hang ngay NHNN cong bo ty gia chinh thuc, dua vao dé cac
NHTM yét gida mua ban ngoai t¢ trong pham vi bién d¢ dao dong khoang 0,25%. Ké
tir 2008 dén nay, bién d0 dao dong da dugc mo rong, mirc thép nhat 1a 1% va cao
nhat 13 5%. Hién tai (2012), bién d6 dao dong van dang dugc duy tri & mic +1%. Vi
vay, ¢6 thé néi, ché do ty gia cua Viét Nam khong con 1a neo ¢ dinh theo nhu cach

phan loai cua IMF.
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Sau ddy chung ta s& tim hiéu kinh nghiém cila cdc quéc gia néu trén trong
thue thi va diéu hanh chinh sach ty gia.

3.2. Kinh nghiém hoan thién chinh sach ty gia ciia Trung Quoc
3.2.1. Dién bién ty gid 6 Trung Quéc [97]

Lich sir ché do ty gia cua Trung Qudc ké tir ngay thyc hién chinh sach mo
cua (1979) c6 thé duoc chia 1am 6 giai doan chinh: 1979 — 1985, 1985 — 1993, 1994
— 1997, 1998 — 2005, 2005 — 2008, va 2008 dén nay.

Giai dogn 1 (1979 -1985)

Sau nhiéu nim 4p dung md hinh quan 1y kinh té ké hoach héa tap trung,
Trung Qudc da tién hanh mot cude cai cach toan dién, ndi bat nhat 1a chinh sach mé
ctra kinh té vao nim 1979, ngay sau khi két thuc chién tranh. Trudc d6, dong Nhan
dan t& (RMB, ky hiéu qudc té 1a CNY) duge ¢b dinh véi déla My (USD) va duoc
dinh gia cao. Trong thdi gian nay ton tai dong thoi hai loai ty gia: i, ty gia chinh
thire va ii, ty gia két toan ndi bo. Ty gia chinh thirc 1a 1,58, trong khi ty gia két toan
ndi bo 1a 2,80.

Giai dogn 2 (1985 — 1993)

Ké tir 1984, RMB lién tuc dugc pha gia trong mot thoi gian dai (Biéu do
3.1). Néu nim 1979 ty gia chinh thirc USD/RMB 1a 1,58 thi t6i nam 1993, qua 6 lan

pha gia, con s6 nay da tang 1én 1a 5,80.

1994
1990
1989
1986
1985 Ty lé pha gia CNY (%)
1984

1982

1981

0 10 20 30 20 50 60
Nguon: International Financial Statistics (5/1999)
Biéu dd 3.1. Ty 1¢ ph4 gia danh nghia dong Nhan dan té
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Tuy van duy tri hé théng ty gia kép, nhung da co su thay doi: ty gia chinh
thirc dugc neo v6i bién do diéu chinh véi USD, va ty gia két toan ndi bo ¢d dinh da
dugc thay thé bai ty gia hoan doi ngoai t¢ dugc tha ndi tu do cung véi chinh sach
két hdi (nghi€p vu hoéan ddi dugc dua vao hoat dong tu 1990). Cac doanh nghi¢p
xuat khau budc phai ban lai toan bd ) ngoai té thu dugc nhung van co thé mua lai
khi can thiét voi thu tuc duoc don gian hoa.

Giai doan 3 (1994 — 1997)

Ty gia chinh thirc va ty gia hoan ddi ngoai té dugc hop nhét ké tir sau phién
hop toan thé lan thir 3, ky hop tht 14 ciia Uy ban Trung wong Pang cong san Trung
Quéc. Pong Nhan dan té mat gia 50%, 1a dot mat gia cao nhat tir trudc t&i gio (Xem
Biéu do 3.1). Pay dugc coi 1a budc ngoat mang tinh chién luge khi cong tac quan 1y
ngoai hdi da chuyén tir hanh chinh truc tiép sang dinh huéng thi truong. Chinh sach
két hdi ngoai t& dugc x6a bo. Ché d6 ty gia theo nhu cong bd cia NHTW da duogc
chuyén sang tha ndi ¢6 quan 1y. Theo do, chi con lai mot loai ty gid do thi truong
quyét dinh, d6 1a ty gia lién ngan hang. Trong thoi gian sau d6, dong Nhan dan té da
tang gia khoang 4,8%. Tuy nhién, thuc chat van 1a ché do ty gia cé dinh. Pay ciing
1a thoi ky Trung Qudc bat dau thyc hién ty do héa tai khoan vén, cho phép cac
doanh nghiép c6 vén nudc ngoai dau tu vao trong nude, sau d6 cho phép cac doanh
nghiép nudc ngoai dugc mua cd phan cua cac doanh nghiép Trung Québc thudc sé
hitu nha nuéc. Hé qua 1a nén kinh té phat trién v6i toc d6 chong mat, gia ca ting
cao, NHTW Trung Qudc budc phai thit chat tién té dé ddi phd v6i lam phat. Cing
thoi gian nay, can can thanh toan ctia Trung Qudc dat mirc thing du 16n, nham duy
tri ty gia khong d6i, NHTW da phai phat hanh thém tién dé mua vao luong ngoai té
du thtra. Hanh dong nay da can tr& nd luc kiém ché lam phat cua NHTW va dat 1én
vai co quan nay thém mot ganh ning.

Giai doan 4 (1997 — 2005)

Trong sudt thoi gian dién ra khung hoang tai chinh tién t¢ & Chau A, dong
Nhan dén t& duoc ky vong s& giam gia. Tuy nhién, Chinh phii Trung Qudc da cam

két khong phé gid, gift nguyén ty gia USD/RMB & mirc 8,28.
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Nguon: International Financial Statistics (5/1999)
Biéu d6 3.2. Ty gia USD/CNY va tinh hinh Kinh té vi mé ciia Trung Quéc
(1995-1999)

Biéu do 3.2 cho ta thay, sau mot thoi gian phat huy uwu thé va mang lai két
qua nhu ty gia on dinh, xuat khiu ting truong cao, lam phat thap, ché do ty gia cb
dinh neo véi USD cua Trung Qudc bit dau boc 16 diém yéu, dic biét tir 1996 khi
cac nudc Chau A dang phai d6i mat voi khing hoang 16n nhéat khu vuc. Pong USD
lén gia manh so v&i cic dong Bath (Thai Lan), Rupiah (Indonéxia), Ringgit
(Malaysia), Won (Han Qudc)... trong khi CNY dugc neo chit véi USD, chinh vi
vy ty gia gitra ddng Nhan dén té v6i cac dong tién nay cling bién dong rat manh.
Pung trude thuc trang xuat khau giam sat (1996-1998), Chinh phii Trung Qudc da
quyét dinh giam thué xuat khau. Bién phap nay, tuy khuyén khich dugc xuat khau
va on dinh ty gi4, da dat thém ganh nang cho ngan sach nha nudc.

Cudi nam 1998, Trung tdm hoan ddi ngoai té dugc thay thé béi Trung tam
giao dich ngoai hdi voi ba loai ngoai t¢ duoc mua ban la dola My, dola Héng
Kong, va Yén Nhat. NHTW Trung Qudc quy dinh cac NHTM nudc ngoai phai
ban ngoai hdi khi cac ngan hang nay vuot qua han mic cho phép. NHTM duoc
phép mua lai 60% luong ngoai héi d6, NHTW mua 28%, va ngan hang nudc

ngoai chi dugc mua 12%.
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Sau khi Trung Quéc gia nhap WTO ngay 11/12/2001, cam két giit on dinh ty
gia cia NHTW Trung Qudc nay van duoc giit vimg (va duoc duy tri cho dén tan
2005). Su kién gia nhap WTO budc Trung Qudc phai chuan bi sin sang cho viéc tu
do hoa tai khoan von nhu di cam két vai to chirc nay. Trong khi giit ty gia c¢b dinh
v6i mot bién do6 dao dong nho (£0,3%), Trung Quédc di ting budc tién hanh cai
cach tai chinh va xay dung co sé ha tﬁng, chuan bi cho su ap dung tro lai ché do ty
gia tha noi. Do cac to chuc tai chinh chua thé hoan tit cong cudc cai to va chua san
sang cho viéc thay ddi ty gia, Chinh phit Trung Qudc di tién hanh cai cach cac
NHTM quéc doanh c6 quy md 16n trude, voi myc tidu dua cac dinh ché nay tro
thanh luc lugng dan dat thi truong.

Giai doan 5 (2005 — 2008)

Téi thang 7/2005, cude cai cach cac NHTM qudc doanh dd hoan thanh. Ngay
21/7/2005, NHTW Trung Qudc tuyén bd ap dung ché do ty gia thd néi cé qudn Iy,
v6i ty gia do cung cau thi truong quyét dinh va dugc gin véi mot 16 tién té, bién do
dao dong cho phép cia RMB dbi v6i USD 14 0,3%. Tuy nhién, thong tin vé nhiing
dong tién nao dugc dua vao danh muc va ty trong timg dong tién 1a bao nhiéu da
khong dugc cong bd. Ngay trong ngdy hom do, ty gia USD/RMB di duogc diéu
chinh tir 8,28 1én §8,11.

Dén ngay 9/8/2005, Thong doc NHTW Trung Qudc di chinh thirc cong bd
tén 11 dong tién trong r6 tién t&, gdm co: déla My, Euro, Yén Nhat, Won Han Quéc,
déla Singapore, Bing Anh, Ringgit Malaysia, rup Nga, déla Uc, bat Thdi, va ddla
Canada. Ly do lva chon cac dong tién trén xuét phat tir anh hudng 16n cia cac qudc
gia ndy tGi can can vang lai ciia Trung Qudc. Tuy nhién, khong gidng nhu SDR
(Quyén rat von dic biét), ty trong cua ting dong tién ciing nhu tiéu chuin xac dinh
ty trong va tan suat thay doi ty trong la bao 1au mot 1an nira di khong duoc cong bd.
Sau d6, Trung Qudc da nd lyc khong ngimg dé hinh thanh va phét trién cac thi
truong giao ngay, hoan d6i va ky han, mé rong bién do dao dong tir 0,3% (2005)
1én 0,5% (2007), nham tao ra mot co sé linh hoat hon han, mang tinh thi truong hon
han cho ty gia hoi doai. Pong Nhéan dan té di ting gia déu din cho dén nam 2008,
khi Chinh phu va NHTW quyét dinh quay tro lai ché do neo 1 gid.

Giai doan 6 (2008 dén nay)
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Thang 7/2008, khi s6 liéu thong ké cho thay xuat khau giam 16%, hang ngan
nha may san xuat hang xuat khau bi budc phai dong cira, khoang 20 tridu cong nhan
nudc ngoai dang lam viéc tai day bi mét viéc 1am, tat ca déu do anh hudng cia cudc
khung hoang tai chinh toan cdu, Trung Qudc dd quyét dinh dimg da ting gia cla
RMB. Ty gia dugc giit twong ddi on dinh & muc 6,8 RMB/1 USD. Ngay 19/6/2010,
khi tinh hinh kinh té trong nudc va thé gidi da 6n dinh tré lai, NHTW Trung Qudc
cong bd tiép tuc chinh sach ty gia linh hoat bang cach tang gia dong Nhan dan té,
két qua 1a RMB d tang gia 6% ké tir d6 cho dén dau thang 8/2011.

Nhin vao Bang 3.1 ¢ trén ta thiy, dudng nhu giai doan 1997-2005 1a thoi ky
nén kinh té Trung Qudc phat trién manh va 6n dinh véi toc d6 ting truéng binh
quan 9% va lam phat binh quan duéi 1%, cho di NHTW Trung Quéc tir bo ché do
ty gia tha ndi co6 quan 1y dé chuyén sang ché do neo c¢b dinh véi déla My. Tuy
nhién, day 1a thoi ky dién ra khing hoang tai chinh tién t& Chau A. Chinh vi vay, dé
ngin nglra tac dong cua cudc khing hoang, Chinh pha Trung Qudc di cam két gitr
nguyén ty gia USD/RMB & mirc 8,3. Tiép do, su cd khung bd ngay 11/9/2001 da
day kinh té toan cau roi vao giai doan bat 6n. Nho su kip thoi va kién dinh trong
hoach dinh chinh sach, Chinh pha Trung Quéc da giit cho nén kinh té khong bi roi
vao vong xody khung hoang.

3.2.2. Bai hoc rit ra tiv kinh nghiém ciia Trung Quéc

Viét Nam gia nhap WTO nam 2006, 5 nim sau Trung Qudc. Ciing nhu
Trung Quéc, Viét Nam phai cam két thuc hién tu do hoa tai khoan vén, d& bo
nhing rao can hanh chinh vé su di chuyén vén ra vao quéc gia. Tai thoi diém 2001,
ché do ty gia cua Trung Qudc van 1a neo c¢d dinh véi déla My. Chinh phi Trung
Quéc da tién hanh mo cira tai khoan von khi chua chuyén sang ché do ty gia tha
no6i. Néu tha ndi ty gia vao thoi diém d6, NHTW Trung Qudc phai c¢6 du kha ning
quan 1y t6t chinh sach tién té va chinh sach tai khoa, kiém soat duoc dong von va dé
141 sudt (chtr khong phai sy can thiép truc tiép cia NHTW trén thi trudng ngoai hoi)
quyét dinh ty gid. Nhin lai tinh hinh Trung Quéc nim 2001, thi truong vén trong
nuéc chua thuc su phat trién, cic doanh nghiép quéc doanh chu yéu van dua vao

ngudn vén vay ngan hang, thAm hut ngan sach 1én t&i 247 ty Nhan dan té (gip gan



80

17 1an so v6i mitc tham hut nam 1990), thiéu co ché giam sat chit chg, thiéu nguyén
tic ké toan chuin muc va minh bach. Viéc md cira tai khoan von trong diéu kién
nhu vay chic chan s& din dt nudc nay lap lai tinh trang ctia Thai Lan cach d6 4
niam (1997). Chinh vi Iy do trén, Chinh pht Trung Quédc di Iya chon cach mé cta
tai khoan vén mot cach tir tir trong khi van duy tri ché d6 ty gia c6 dinh.

T6i ndam 2005, My gy stc ép v6i Trung Qudc vé viéc dong Nhan dan té bi
dinh gia thip gy anh hudng xau t&i can can thuong mai cia qudc gia ndy, nhung
quan trong hon ca la sy bung n6 lan séng dau tu vao Trung Qudc tir nhitng nim
2003-2004 d3 khién cho tin dung ting trudng véi toe d6 chua ting thay din dén no
xau tang cao. Nhan théy viéc duy tri ché do ty gia ¢ dinh di can tro su doc 1ap cua
chinh séach tién té va gay nén nhiing bién dong vi mo, sau khi da tién hanh mot loat
cac bién phap that chat tin dung (tang ty 1& du trir bat budc va tang lai suat), thanh
khoan ciia hé thong ngan hang da duogc cai thién, Chinh phu Trung wong da dong y
cho NHTW cong bd tha ndi ty gia, gin vi mot 16 tién té thay vi chi neo véi USD
nhu trudc day. Viéc CNY 1én gia ngay 1ap tuc so voi USD duodong nhu da xoa diu

tinh hinh cing thang giita Trung Qudc va cac ddi tac thuong mai quan trong.
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Nguon: International Financial Statistics (IFS)
Biéu d6 3.3: Chi s ty gia danh nghia va thwc da phwong ciia CNY (2005=100)
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Tuy nhién, sau mot khoang thoi gian ting gia déu dan, dong Nhan dan té da
bat ddu anh hudng xau téi hoat dong xuat khau (dién hinh 1a ddi v6i san pham néng
nghiép). Pay co 1& 1a nguyén nhan khién Trung Qudc da thay doi chién luoc cia
minh trong méi quan hé véi thé gii. Nhin vao Biéu do 3.1 ta thiy, ké tir giita 2006
ty gia danh nghia va ty gia thuc cua dong tién Trung Qudc bat dau ting manh. R
rang, “tha noi ty gia” chi 13 danh nghia, trén thuc té 1i tuyén bd cia NHTW Trung
Quéc da khong mang lai nhiéu sy thay doi. Déng Nhan dan té van duoc neo rat chit
v6i USD. Hang thang, NHTW Trung Qudc van can thiép rat manh vao thi truong
ngoai hdi nham giit ty gia & mirc mong mudn.

Sau cudc “cai cach danh nghia” ddi voi ty gia thang 7/2005 d6, thé gisi
chung kién nhitng thay doi thuc sy trong cach thire kiém soat vén ctia Trung Qudc:
cho phép nguoi dan dugc nam giit s6 lugng ngoai t& 16n hon (20.000 USD thay vi
8.000 USD nhu trudc), cho phép to chuc kinh té duoc phép mo tai khoan ngoai té
tai NHTM, cho phép cac cong ty bao hiém dau tu trén thi truong chimg khoan qudc
té, cong dan Trung Quéc mudn dau tu vao thi trudng ching khoan Hong Kong
duoc mua ngoai t& véi sé luong tuy ¥, thanh 1ap Cong ty Pau tu Trung Qudc 1a
DNNN véi s6 von ban dau 200 ty USD thuc hién dau tu ra nudc ngoai.

R rang, Trung Qudbc dé lai bai hoc quy cho Viét Nam vé su chii dong nhung
cling rat than trong trong diéu hanh chinh sach tién té va chinh sach ty gia. Trén
thuc t& Trung Quéc da tién hanh ndi 16ng tai khoan von triede khi thuc sy tha noi ty
gia (viéc tuyén bd tha ndi vao 2005 chi mang tinh tinh thé va hinh thirc), v6i quan
diém can phai c6 thi truong giao ngay va ky han thyc su tét & NHTM va doanh
nghiép c6 kha nang tu phong vé khoi rii ro ngoai héi. Viét Nam c6 nén va ¢ kha
nang lam duoc nhu vay khong? Piéu nay s& dugc nghién ciru sinh phan tich va 1y
gidi trong chuong 5 cua luan an.

3.3 Kinh nghi¢m hoan thi€n chinh sach ty gia cia Singapore [100]
3.3.1. Dién bién ty gid 6 Singapore
Singapore 1a thudc dia ciia Anh, chinh vi vay, khong c6 gi ngac nhién khi bat

dau qua trinh cong nghiép hoa vao nhitng nam 1950, Anh tiép tuc 1 mét trong
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nhimg d6i tac thuong mai 16n, va dong dola Singapore di dugc gin chit ché véi
dong Bang (GBP).

Trong sudt thap ky 60 va sang téi dau thap ky 70, hé thong ty gid chuyén
sang ché d6 Hoi déng tién té, tirc 12 ndi té chi duoc phat hanh tuong trng vé1 lugng
ngoai té tang thém. Quyét dinh nay thé hién cam két ctia Chinh pht nham hudng téi
duy tri mot dong noi té c6 kha nang chuyén doi. Nam 1971, khi dola My bi phé gia,
Singapore da quay tr¢ lai neo ty gid voi Bang Anh. Nhung chi mdt nam sau, khi
dong Bang bi budc phai tha noi do bi gidi dau co tan cong, dola Singapore da dugc
chuyén sang neo v4i dola My. Nam 1973, khi hé théng Bretton Woods chinh thirc
sup do, Uy ban tién té Singapore quyét dinh roi bé hé thong Hoi dong tién té va
tuyén bd thd néi ty gid.

Chinh sach tién té 14y ty gia (thay vi cung tién hay 1ai suat) 1am trung tim da
duoc Singapore 4p dung vao dau nhimg nim 1980, nham thuc diy mot nén kinh té
ting truong bén vitng va lam phat thp. Ty gia tré thanh cong cu chu chdt ciia chinh
sach tién t&, mot su thay doi cia ty gia sé anh huong rat 16n t6i mirc gia ca trong
nudc.

Vao ndm 1981, v&i niém tin chac chan rang mot dong noi té yéu s& khong
gitip tang kha niang canh tranh cta hang hoa xuat khau mot cach bén ving, do noi té
yéu s& 1a nguyén nhan khién tién luong va gia ca ting, Singapore di quyét dinh lya
chon chinh sach ty gid “duy tri dong SGD manh, neo véi USD”, nham dbi pho
v6i cude khung hoang dau ltra va hién tuong lam phat nhap khau trong giai doan
1981-1982.

Tir nam 1981 dén 1984, dong ddla Singapore ting gia danh nghia manh (trén
dudi 8%/nam) day nén kinh té nudc nay vao giai doan suy thoai do xuat khau giam.
Trong hai ndm sau d6, Uy ban tién té Singapore da cho phép ty gia USD/SGD ting
(d6ng ndi té giam gia).

Cudc khung hoang dau tién cua Singapore xuat hién vao khoang nim 1985,
khi kha ning canh tranh cta hang hoéa xuit khiu giam st nghiém trong, mot sd

nganh quan trong nhu dién tir, stra chira tau thay, du lich, xay dung... budc vao giai
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doan suy thoai sau mot thoi ky phat trién qua néng. Véi mot loat cac bién phap cat
giam chi phi, Chinh phu Singapore di dua nén kinh té phuc hoi nhanh chong trg lai.
Khi lam phat bat dau c6 dau hiéu gia ting, Uy ban tién té Singapore da cho phép
ddng noi té tang gia.

Tuy nhién, trong giai doan 1990-1997, Singapore lai quay tr& vé voi chinh
sach duy tri dong nodi té manh (trong khi vin dam bao neo véi mét ré tién t¢ véi
bién d6 dao dong +2%) nham kiém ché lam phat (Xem Biéu dé 3.4), mic du ty 18

lam phét nam 1990 1a 3,5% nhung da 14 cao ddi v6i qudc gia nay.
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0.40 L o0
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0.00 L 5.0
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Nguon: ADB

Biéu dd 3.4. Ty gia dong Pola Singapore véi lam phat va CCVL
(1990-1997)

Cudc khung hoang tai chinh tién t& 1997 mdt lan nita lan t&i Singapore.
Ngay lap tic, Uy ban tién té da tién hanh mé& rong bién do dao dong cua ty gia, tao
diéu kién cho ty gia trd nén linh hoat hon. Pdng thoi, dola Singapore da dugc pha
gia mot lan duy nhat 17% vao 1997. Két qua 1a can can ving lai dugc cai thién dang
ké trong hai nam 1997-1998. Piéu nay da gitp Singapore chdng d& dugc con bio
khung hoang khu vuec.

Nhu vay, c6 thé thiy, véi quyét dinh tha ndi ty gia tir nim 1973, chinh sach

tién té cua Singapore da dan tao dung duoc niém tin bﬁng su linh hoat, diéu chinh
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kip thoi trudc nhitng thay d6i cia tinh hinh trong nudc ciing nhu trudc nhitng bién

dong tir bén ngoai. Bang 3.2 dudi day cho thay qua hon 30 nam ké tir khi quyét dinh

tha noi ty gia, nén kinh té cta Singapore ludn gitt dugc lam phat dudi 3% (trir 1990

va 2008), thing du can can véng lai ting manh. Tuy nhién, tbc do ting truéng GDP

giam so véi trude doé du so véi cac nude trong khu vuc ty 1€ nay 14 vira phai.

Bang 3.2. Dien bien cheé d¢ ty gia va bién so kinh té vi mo ciia Singapore

. 1973- 1978- 1997- 2008
Chi so Truwée 1973 1975-1978 ,
1975 1997 2008 | dén nay
Neo c¢b dinh ,
. , | Duavao 116 , . .
i voi GBP, roi | Tha noi | | Tha no1 | Tha no61 | Tha noi
Che do ty tién t€ nhung
USD va vang, | c6 quan hoan hoan hoan
gia _ khong cong
sau d6 neo voi | ly , toan toan toan
bo danh muc
USD
Tang
trwéng 11,6 7,6 6,5 7,9 5,5 5,1
GDP (%)
Lam phat
3.3 15 2 2,8 1,3 3,3
(%0)
Can can
vang lai -7,4 3,7 18,3 18,6
(% GDP)

Nguon: Nghién civu sinh tong hop tir Uy ban tién té Singapore (MAS) va IMF

3.3.2. Bai hoc rut ra tw kinh nghiém cua Singapore

C6 thé néi Singapore 13 nudc duy nhét trong khu vuc ap dung ché do ty gia

neo vo1 mot rd tién t¢ thuc sy, dung nhu cong bo cia quoc gia nay vaoi the gioi. La

mot qubc gia nho co nén kinh té md, Chinh phu Singapore xac dinh duoc lam phat

xay ra xuat phat tir hai ngudn:
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i, Lam phat nhap khau tir nuéc ngoai, va
ii, Tién luong ting do kinh té ting truéng nhanh trong hoan canh thiéu hut lao dong.

Chinh tir diéu nay, cc nha lanh dao Singapore da thong nhat quan diém rang
1y gid va chinh sdch tién lwong c6 mdi lién hé mat thiét t6i sy 6n dinh kinh té vi
mo. Piéu nay duoc thé hién rd nét ¢ viéc Uy ban tién luong quoc gia quyét dinh
chinh sach tién luong trudc, trén co s¢ d6 Uy ban tién té Singapore mdi thiét lap
chinh sach ty gia.

Singapore 13 mot tim guong vé su kién dinh vé diéu hanh chinh sach ty gia.
Pong ddla Singapore chi ting gia khi bat dau xay ra it nhit mot trong cac hién
tuong sau day:

- Chi phi nhan cong nudc ngoai tang;

- Lam phat myc tiéu trong nudc gidm; va

- Lam phat ctia cac nude ma tir d6 Singapore nhap khau ting.

Nhu vdy, sy diéu chinh chinh sach ty gia ctia Singapore chi dugc thyc hién
sau khi da c6 sy quan sat k§ ludng, khong chi cin cir vao tinh hinh trong nudc ma
con chu dong nhin tr phia nudc ngoai, no1 cach khac do 1a mét sy “nhin xa trong

rong”.

3.4. Kinh nghiém hoan thién chinh sach ty gia ciia Thai Lan [98]
3.4.1. Dién bién ty gid 6 Thdi Lan

1997 14 khoang thoi gian “nudc soi lra bong” cua Thai Lan, do day 1a dat
nuéc phai himg chiu dau tién va ning né nhat hiu qua cua cudc khing hoang tai
chinh — tién té Chau A. K¢ tir thang 7/1997, Théi Lan da ap dung ché do thd néi cé
qudn Iy di d6i v6i chinh sach tién té v6i muc tidu “kiém ché lam phat”.

Nam 2000, Thai Lan ddt ra muc ti€u lam phat cho giai doan 2000-2002 1a tur
0 — 3,5%. Trong ntra dau ndm 2000, lam phat & murc thap, Uy ban chinh sach tién té
Thai Lan da quyét dinh gilr nguyén 13i suat tai chiét khdu ¢ mirc 1,5%/nam. Budc
vao quy 4 nam 2000, do gia dau tho tang trong khi dong bat Thai giam gia, gy ap

luc lam phat va ting trudng, tuy nhién CPI van thap hon 3,5%. Vi vy, 14i suat da
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duoc giit nguyén & muc 1,5% cho téi thang 6/2001 chi sd nay da dugc nang 1én
2,5%, do gia dau ting cao khién lam phat vuot qua ngudng 3,5%. Sau do, ty gia
USD/THB trén thi truong c6 mot thoi gian twong ddi on dinh, du trit ngoai hdi tang,
tir cudi nam 2001 dén cudi 2002 NHTW Thai Lan di giam dan muc 13i suat xudng

2,25% (25/12/2001), 2% (21/01/2002), va 1,75% (19/11/2002).

Bang 3.3. Dien bien ché d¢ ty gia va bién so kinh té vi mé cia Thai Lan

X 1978- 1984- 1987- 1989- B
Chi s0 1997-2000 2000 dén nay
1984 1987 1989 1997
Tha noi L Tha noi hoan | Tha noi
. o .. | Tha noi . o a
Che d¢ ty|cd quan |Neo voi| , , |Neo voi|toan, sau d6 | quan ly, kiém
. c6b quan | , . .
gia Iy theo | o tién t& K a rotiént¢ |tha no61 co6 | ché lam phat
UsD Y quan Iy 0-3,5%
Tang
trwéng - - - 7,3 -0,7 3.8
GDP (%)
Lam phat
- - - 52 3,9 2,5
(%)
Can can
vang lai - - - -6,2 7,1 2,7
(% GDP)

Nguon: Nghién ciru sinh tong hop tie NHTW Thdi Lan (BOT) va ADB

Nhu vdy, c6 thé thiy rang, mot khi da cong bd ché do ty gia 1a thd néi cé

qudn Iy, NHTW Thai Lan giit dung cam két khi chi sir dung duy nhat mot céng cu
ctia chinh sach tién té: 1ai suét. Bang 3.3 cho thay chu truong chuyén ché do ty gia
sang tha ndi giai doan sau khing hoang da gitip nén kinh té Thai Lan bat dau phuc
hoi va lam phat duoc duy tri 6n dinh & mue dudi 3,5%.
3.4.2. Bai hoc rut ra tw kinh nghiém cua Thai Lan

Sai 1am 16n nhat ctua Thai Lan, diéu ma sau ndy trd thanh bai hoc dang gia
cho khong chi qudc gia ndy ma ca cho cac nude dang phat trién, trong d6 co Viét
Nam, d6 chinh 1 quyét dinh tu do héa tai chinh ngay tir dau thap ky 90 cia thé ky

trudc, bat dau bang viéc xda bd tran 1ai suat, sau do 1a ndi long kiém soat von doi
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v6i cac dong von nude ngoai, trong khi van dang duy tri ché do ty gia neo c¢b dinh
v6i USD. Khi rao can dbi véi cac giao dich trén tai khoan von bi d bo, cong voi
chénh 1éch 14i suit noi té va ngoai t€ qua cao, mot lan song von khéng 16 chay vao
qudc gia, trong d6 cac khoan vay ng nudc ngoai chiém ty 18 chi phdi t6i 60,4%
(Xem Biéu d6 3.5). Nam 1996, rui ro thanh khoan cua cac Cong ty tai chinh Thai
Lan 1a rat 16n khi trong téng s ng nudc ngoai clia cac cong ty nay, ng ngan han
chiém téi 95% tong du no va chu yéu 1a bang USD, trong khi du ng tin dung dai

han trén tong du no cho vay chi chiém 40% va chu yéu bang ndi té.
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Nguéon: NHTW Thdi Lan (2010)
Biéu d6 3.5. Ty trong dong von vao Thai Lan qua cac giai doan

Trong khi d0, co s¢ ha tang clia hé thong tai chinh Thai Lan nhitng nim dau

thap ky 90 con lac hau va yéu kém: thi truong trai phiéu chua phat trién dé giap

NHTW Thai Lan c6 kha ning trung hoa dong von néng dang 6 at chay vao, ng xu

ctia hé thong ngan hang ting cao (ddc biét 1a cac cong ty tai chinh va NHTM qudc

doanh), chiém téi 45% tong gia tri tai san. Khi cdc dong von bat dau dao chicu,

dong Bat giam gia manh so voi USD khi ché d6 ty gid ¢d dinh véi USD van dugc

duy tri, rai ro ty gia tré nén nghiém trong, day hé thong tai chinh Thai Lan vao con
bao khung hoang.

Nhirng gi Chinh phu Thai Lan da lam sau khuing hodng 1a mot bai hoc nira

cho Viét Nam. Thai Lan di ap dung céc chuan myc ké toan qudc té vao hé thong
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ngan hang; thuc hién tai ciu tric hé thong nay theo hudng ning cao ty 1 an toan
von, yéu cau nghiém ngat cong tac quan tri rii ro va thuc hién kiém soat noi bo.
Nho do, ty 1¢ von chu sé hitu/tai san c6 duoc phan chia theo mirc d§ rui ro cua cac
ngan hang Thai Lan da duogc cai thién va ty 1€ ng x4u giam dang ké, dic biét cac
ngan hang quy mo 16n va nho (Biéu dé 3.6). Pay 1a mot trong nhiing diéu kién quan
trong gitp 6n dinh chinh sach tién t& va chinh sach ty gid ctia Thai Lan thoi gian

vira qua.
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Nguon: NHTW Thdi Lan (2010)
Biéu dd 3.6. Ty 1¢ an toan von va ty 1é no xdu NHTM Thai Lan (2004 vs. 2009)

3.5. Kinh nghi¢ém hoan thién chinh sach ty gia ciia Malaysia [101]
3.5.1. Dién bién ty gid 6 Malaysia

Trude 1975, dong Ringgit ciia Malaysia duoc gan véi dong Bang Anh, sau d6
1a ddng ddla My. Ché do ty gia ké tir 1973 13 thd néi cé qudn ly theo dong dola,
theo d6 NHTW chi can thiép nham duy tri trat tu cua thi truong, tranh sy bién dong
dot ngodt cua dong Ringgit so v4i dong tién cia cac ddi tac thuong mai.

Nam 1975, Chinh phi Malaysia da quyét dinh chuyén sang ché do ty gia gin
v6i mot ré tién té 1 cic dong tién cua cac doi tac thuwong mai chinh. Theo cong bd

chinh thirc cia NHTW Malaysia thi ché do ty gia 1a neo véi bién do £2%, tuy nhién
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trén thuc té thi déng Ringgit duoc neo véi bién do truot. Ché do nay duoc duy tri
kha 1au, cho t&i khi khung hoang tai chinh — tién té Chau A xay ra.

Ké tir ngay 1 thang 9 ndm 1998, do anh hudng cia khing hoang khu vuc va
sau mot thoi gian ting truong am, Malaysia da quyét dinh chuyén d6i ché do ty gia
tir tha ndi c6 quan 1y sang ¢é dinh (neo véi USD) sau khi di khong kéu goi su hd
trg ciia IMF gidng nhu Thai Lan va Indonéxia . Pay co thé coi 1a sy thay doi 16n
nhat trong sd cac nén kinh té chau A vao thoi diém sau khung hoang khu vuc 1997.

Trong giai doan 1998-2005, dong Ringgit kha 6n dinh va nén kinh t& cta
Malaysia bt dau phuc hoi. Téi 2005, chi mét gid sau quyét dinh tha ndi ty gia cia
Trung Qudc, Malaysia cling tuyén bd quay tro lai ché do ty gia thd néi cé qudn Iy, tuy
nhién NHTW van dugc quyén can thiép vao thi truong ngoai héi. Thong tin ¢ bang 3.4
cho thdy véi viéc chuyén sang ché do ty gia tha ndi co quan 1y, tinh hinh kinh té cta
Malaysia c6 nhitng chuyén bién tich cuc, mic du tdc do ting truong khong cao bang
thoi ky trude khing hoang nhung lam phét thip, 6n dinh va dic biét can can vang lai

thang du 16n.

Bang 3.4. Ché a9 ty gia va bién s6 kinh té vi mé ciia Malaysia

Chi s0 Truéce 1990 1990 — 1997 | 1998 — 2005 | 2005 dén nay
N 51 bién d6 dié . . ,
P eio Vm,, ien co et Tha noé1 cod Co dinh, neo Tha noé1 cod
Che d¢ ty gia | chinh v61 USD, sau o R o
’ 2 quan ly ty gid véi USD | quan ly
do vo1 ro tién té
Tang trwong
- 9,2 4,1 4,7
GDP (%)
Lam phat (%) - 3,6 2,3 2,7
Cén cin va
an can vang ] 5,8 9,7 15,5
lai (% GDP)

Nguon: Nghién ciru sinh tong hop tir NHTW Malaysia va ADB

3.5.2. Bai hoc rut ra tur kinh nghiém cua Malaysia

Mic du con dudng di cia Malaysia sau khung hoang 1997 khong gidng véi

Thai Lan va Indonéxia, nhung NHTW nudc nay ciing can thiép sau va c6 hé théng
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vao thi trudng ngoai héi bang viéc mua vao ngoai hdi nham ngan chan sy lén gia
ctia ndi té va kiém soat chit ché dong von.

C6 thé nhan thay NHTW Malaysia 1a mot co quan diéu hanh chinh sach tién
t¢ kha chu dong (kién quyét khong kéu goi su gitp d& ctua IMF trong thoi gian dién
ra khing hoang) va manh dan, khong chan chir khi dd c6 nhiing xir 1y linh hoat
trude nhitng thay doi cua thi truong trong nudce, trong khu vuc va trén thé gisi.

3.6. Kinh nghiém hoan thi¢n chinh sach ty gia ciia Indonéxia [99]
3.6.1. Dién bién ty gid 6 Indénéxia

Pau thap ky 70 cua thé ky 19, dat nuéc Indonexia ap dung co ché da ty gid
g6m 3 loai: ty gia chung linh hoat, ty gi4 tin dung ngoai té linh hoat, va ty gia xuat
khau. Khi Chinh phit M quyét dinh tha noi dong d6la, dong rupi ctia Indonexia lién
tuc giam gid, budc dat nudc ndy phai tuyén bo tir bo ty gia tin dung ngoai t& va ap
dung ty gia thuc thd néi cé qudn Iy vao nam 1978. Pong rupi duge gan véi mot 10 tién
t¢ clia cac quoc gia 1a d6i tac thuong mai chinh cta Indonexia. Tuy nhién, cho dén nim
1983, dong tién ciia qubc gia ndy van tiép tuc giam gia, NHTW Indonexia cong bd tiép
tuc chinh sach ty gia tha ndi co diéu tiét va cAn nhic viéc mé rong ro tién té trong xac
dinh ty gi4 ctia dong rupi.

Rupi tiép tuc giam gid manh bat chap nd lyc giam thué xuat nhap khau cia
Chinh phu. Vi vy, nim 1989, NHTW Indonexia quyét dinh xem xét lai ché do ty
gia, theo d6 ty gia lién ngan hang bit dau duoc ap dung. Trong khoang thdi gian tir
d6 cho dén trude khi xay ra cudc khung hoang, hai cong cu duoc st dung thudng
xuyén 13 giéi han vé trang thai ngoai hbi va bién d6 dao dong. Riéng trong hai nim
1995-1996, bién do dao dong lién tuc dugc mo rong tir £2% Ién £3%, £5%, £8%,
roi 1én £12%.

Nhiitng 1an md rong bién do dau tién di giup Indonexia bao vé duoc dong
rupi khong bi giam gia. Tuy nhién, sau d6 khi khung hoang tién t¢ Chau A da 16
dién, tinh hinh tré nén cing thang hon, déng rupi giam gia ngay sau khi bién do
duoc mo rong téi 12%. Két qua 1a khong chi nha dau tu nudc ngoai co ngoai té bat
dau thao chay khoi thi truong ma nguoi dan trong nude ciing 6 at di mua dola, tay
chay dong noi t&. Ty gia giao ngay vuot ra khoi bién do 12%, va vao ngiy
14/8/1997, ché do ty gia tha ndi co diéu tiét cia Indonexia di khong con duy tri

dugc nira va dong rupi bi budc phai thd noi.
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Tuy nhién, vé cudi nam 1997 va sang 1998 tinh hinh cang tré nén xau hon

khi d6ng rupi van tiép tuc giam gia tdi 70% ké tir thang 7, budc Chinh phil phai cau
ctru Quy Tién té Qudc té. Tinh hinh bit dau trd lai 6n dinh hon ké tir 1999, tuy

nhién cho dén khi xay ra cudc khing hoang tai chinh tiép theo 2007-2008, dong

rupi lai roi vao chu ky gidm gia. Sang nim 2011, dong ndi té cua Indonexia tro

thanh mot trong sd cac dong tién yéu nhit thé gidi véi ty gia 9000 rupi/1 USD.

C6 thé néi sau Thai Lan, Indonexia 1a qudc gia Pong Nam A chiu tic dong

rat nang né cua cudc khung hoang tai chinh khu vuc. Tuy nhién, mdc du trai qua

mot giai doan thing tram khong chi vé kinh t& ma con vé chinh tri (dudi thoi Tong

théng Aroyko), Indonexia da thich nghi dugc véi tinh hinh mai. Ké tir khi cong bd

tha noi ty gia cho t6i trudc khi cudc khung hoang thé gidi xay ra 2007-2008, nén

kinh té dat nudc nay da chung kién sy 6n dinh hon nhi€u vé gia tri dong tién, tuy cd

su sut giam vé xut khau trong mdi twong quan v6i nhap khau (Bdng 3.5)

Bang 3.5. Dien bién ché do ty gia va bién so kinh té vi mé ctia Indonexia

. X , 1989- 2008
Chiso | Truwdc 1978 | 1978-1989 1997-1999 | 1999-2008 B
1997 dén nay
Khing
Pa ty gia,|Gia ddu va| _ |hoang khu
£ a - |Tha noi ] i
neo co dinh|dy trir| | 2id vuc 2> Ty Tié . Khuing
. i€ uc
voi USD &|ngoai  hoi :,OA,t lgl: gia vuot h“’pd" ﬂ; _|hoang 2007-
. ié 0
Ché o415 giam  >| " lbien o dao ne t‘f 12008
sun noi, ia \
tygid  |rupi/USD, ca|Rupi giam| 2 Y|dong, noi t& Y %3 DPéng
i L gia lién| , 7 . 7 . “|twong doi ) p
khi lam phat|gia 33%|" . mat gia lién|, dinh rupi  mat
..|ngan on din
cao  40%|>Thi ndi h% e > Tha| o & gid
+ .. |han X
(1974) co diéu tiet 8 noi hoan
toan
Tang
truong --- --- 7,4 -2,5 4,7 5,6
GDP(%)
Trén 20%, 28,3
Lam £ £
hat (%) cao nhat - 7,9 (cao nhat 10,5 6,6
P 71 40% (1974) 60% -1998)
CCVL --- --- -2,9 2 2,7 0,9
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(%GDP)

Nguon: Nghién civu sinh tong hop tir Ngan hang phat trién Chau A (ADB)
3.6.2. Bai hoc rut ra tw kinh nghiém cua Indonéxia

Qua phan tich dién bién ty gia cling nhu chinh sach ty gia cia 5 qudc gia
Chéu A, co thé thdy rang giitta Indonéxia, Thai Lan va Trung Qudc déu c6 mot diém
chung, d6 1a NHTW ting tuyén bd chinh thirc dong noi té duoc gan voi mot 16 tién
t¢, nhung trén thyuc té chi neo véi USD, va NHTW can thi¢p rit siu vao thi truong
ngoai hdi. Riéng Singapore 1a quic gia duy nhat hanh dong theo dung véi tuyén bd
ciia Uy ban tién té Singapore 1a ap dung ché do ty gia neo v6i mot r6 tién t& (nim
1990), trude khi chuyén sang ché do tha ndi c¢6 quan Iy gidng nhu Thai Lan va
Indonéxia (1997).

Diéu ndi bat thir hai tir kinh nghiém thuc tién cua cac nude 1a sy phu
thudc qua nhiéu vao dong von nuéc ngoai, dac bi¢t ng ngfm han nudc ngoai,
chinh 14 nguyén nhan cin ban khién cac nudc dang duy tri ché d6 neo ty gia voi
mot dong tién (dién hinh 1a Thai Lan) roi vao khung hoang, khi du trit ngoai hbi
con khiém ton.

Lién quan téi du trit ngoai hdi, didu can luu ¥ thir ba, d6 1a chi khi nao thiét
lap duoc moét luong du trir dbi dao, viing chic nhu Trung Qubc, mot quéc gia mdi
c6 thé tién hanh tu do hoa tai khoan von trurde khi chuyén doi ché do ty gia tir neo

v6i bién d6 hep sang tha noi ¢ quan 1y.
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CHUONG 4
THU'C TRANG CHINH SACH TY GIA O VIET NAM

4.1. Dién bién chinh sach ty gia & Viét Nam tir 1989 dén nay

Chinh sach tién té noi chung va chinh sach ty gia néi riéng ctua Viét Nam tir
1989 dén nay c6 thé duoc chia 1am bbn (04) giai doan chinh nhu sau:
4.1.1. Giai doan 1 (1989 dén 1995, sau khi thi trwong ngogi té lién ngéin
hang dwoc thanh ldp)
4.1.1.1. Boi canh kinh t€ - chinh tri

Trudc 1989, nén kinh té Viét Nam mang tinh ké hoach hoa, tap trung, bao
cap tir Nha nudc. Hé théng ngan hang cta Viét Nam 1 hé thong ngan hang mot cap
do Nha nudc hoan toan s¢ hitu va quan ly. Ngan hang Nha nuéc (NHNN) la co
quan duy nhat cung cép cac dich vu ngan hang noi dia, véi nhi€ém vu dam bao cac
nguén luc tai chinh dugc phan bo t6i cac don vi kinh té theo ké hoach cua nha
nude. Chinh vi vay, NHNN hanh dong khong gin voi cac tiéu chuan ngan hang,
phén tich hay quan 1y rui ro tin dung la mot khai niém hoan toan xa la. Si€u lam
phat giai doan 1986-1989 (Biéu dé 4.1) di tré thanh dong luc cho cong cudc doi
méi ciia Viét Nam nam 1989, bat dau véi viée to chitc hé théng ngan hang tir mot

cap thanh hai cip.

400.0
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—4—Lam phat (%/nam)

Nguén: NHNN
Biéu dd 4.1. Lam phat ciia Viét Nam giai doan 1985-1992
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Hai chi nhanh ctia NHNN I Ngan hang Ngoai thuong va Ngan hang Pau tu
& Phat trién da duoc tach ra, cung voi sy ra doi cia Ngan hang Cong thuong va
Ngan hang Nong Nghiép, tré thanh 4 ngan hang thuong mai quéc doanh, 4 try cot
ctia hé thong tai chinh. NHNN khéng con dam dwong cing mot lac hai vai tro: vira
12 nha quan 1y, vira cung cap cac dich vu ngan hang. Trach nhiém chinh ciia co quan
nay 1a qudn Iy nha nwéc dbi voi hé thong ngan hang thuong mai (NHTM). Cac
NHTM (chinh 1a 4 NHTM quéc doanh ké trén) ty van hanh va kiém soat tinh hinh
tai chinh ca minh ciing nhu binh dang véi nhau trong hoat dong ngan hang quoc té.

Pay ciing 1a thdi ky quan hé thuong mai truyén thong gitta Viét Nam véi
Lién X6 va cac nuéc XHCN ¢ Pong Au roi vao khing hoang do sy tan rd cua hé
théng XHCN & cac nudc ndy. Dat nude dimg trude mot loat cac thir thach vé chinh
tri - kinh t&, nhu cau d6i méi 1a tat yéu.

Trong nudc, tham hut ngan sach khong con duoc bu dip bang nguon tién do
NHNN phat hanh, ma bang cach phat hanh trai phiéu Chinh pha ky han dai (5 nam,
10 ndm). Nho vay, tir 1989 lam phat da giam manh, khong con ¢ murc 3 chit s6 nhu
trudc.
4.1.1.2. Dién bién chinh sach ty gia.

Cudc cai to hé théng ngan hang dugc thuc hién song song véi viée hop nhat
hai ty gid va ph4 gia manh dong ndi té, ting 13i suat va kiém soat tang trudng tin
dung. Cudc cai td kha toan dién nay da giap ha nhiét lam phat cia Viét Nam. Voi
nguyén tac ciia chinh sach tién té “han ché cung tién, dam bao 6n dinh gia tri dong
ndi t&”, cac cong cu duoc sir dung bao gom li suat (ha 13i suat huy dong va ting
13i suét cho vay), kiém soat ty gia, han muc tin dung, ty 1¢ du trir bt budc. Trong
giai doan nay, hé thong da ty gia (ty gia mau dich/phi mau dich, ty gia két toan noi
bd) duoc thay thé bang ché do mét 1 gid. Co ché kiém soat ty gia duoc cai thién
dang ké ké tir khi thi trudng ngoai hoi lién ngan hang dugc thanh 1ap nam 1994,
ké tir d6 ty gia phan anh sat hon cung cau trén thi trudng véi bién do dao dong hep

(+ 0,5%). Co thé néi day 1a giai doan cua ché dé neo ty gid véi bién dé hep.
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Cung v&i nhitng thay doi cin ban trong chinh sach ty gia, NHNN d3 van
dung cac cong cu bd trg twong d6i hidu qua (13i suat, quy du trit ngoai t8), dién
hinh 14 viéc ting 13i suat tién giri da giap thu hat sé déla My va vang tir trong
dan vao hé théng ngan hang. Nho do, lam phat da ha nhiét.
4.1.1.3. Nhan x¢&t

C6 thé nodi, viéc ap dung ché do ty gia neo véi bién do hep trong giai doan nay
1a phu hop véi béi canh kinh té - chinh tri trong nuéc giai doan dau cta qua trinh
d6i méi. Viéc Nha nude kiém soat (nghiéng nhiéu vé bién phap hanh chinh) moi
linh vyc nham 6n dinh va phat trién kinh té, dua dat nuéc vuot qua thoi ky khoé
khan 1a diéu c6 thé hiéu dugc.

Tuy nhién, trong nhirmg niam tiép theo, cich quan 1y vin mang ning tinh ap
dat va chua tuan thu quy luat cung cau, dic biét do su bat cap trong quan 1y ngoai
héi, thi truong ngoai héi chua phét trién, da din dén nhiing thoi diém ty gia bién
dong ngoai sy kiém soat cia NHNN. Vi bién d6 dao dong hep, ty gia danh nghia
duong nhu 14 ¢6 dinh trong thoi gian dai, trong dicu kién lam phat ciia Viét Nam da
tuong ddi thap va on dinh trong giai doan 1992-1995, ty gia thuc USD/VND giam
(VND 1én gid) da 1a mdt trong nhitng nguyén nhan giy nén thdm hut cédn can
thuong mai (Nhap si€u nam 1993: 0,5 ty USD; 1994: 1,8 ty USD; 1995: 2,6 ty
USD. Nguon: NHNN). Xuat khau bi kim ham, nhép siéu ting manh di khién cho
doanh nghiép trong nudc di€u ding. Vi¢c thanh 14p hai Trung tdm giao dich ngoai
t¢ & Ha noi va TP H6 Chi Minh 1a giai phap dugc lya chon nham khoi théng dong
van dong cua ngoai t€ trén thi truong. Déng thoi, 141 suat ngoai t€ duoc tang 1én,
nhd d6 giam bot stc ép 16n gia cua dong ndi té, ting duy trit ngoai té cho hé thong
ngan hang.

Viéc hinh thanh thi truong ngoai té ngan hang thay thé cho hai trung tim
giao dich ciing nhu x6a bo cach diéu hanh ty gia theo huéng ap dat chi quan cia
NHNN di gop phan giit cho ty gia USD/VND tuong ddi 6n dinh trong khoang thoi

gian sau do. Tuy nhién, co ché neo vdi dong dola cia Viét Nam cling nhu mot so
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quéc gia Chau A, trong diéu kién du trit ngoai héi mong, hé thong ngan hang con
lac hau da dan bdc 16 nhiéu nhuoc diém trong giai doan sau.
4.1.2. Giai doan 2 (1995 dén 2000)
4.1.2.1. Bbi canh kinh té - chinh tri

Pay 1a khoang thoi gian dién ra khiing hoang tai chinh tién té¢ Chau A. Viét
Nam tuy khong niam trong “tdm bdo” nhung it nhiéu ciing chiu anh hudong. VND
cling gidng cac dong tién ciia Thai Lan, Indonéxia, Malaysia...giam gia manh so

v6i USD (Biéu do 4.2).

8

5

a —e—USD/VND
——USD/IDR

3 USD/THB

2 —<—USD/MRG

1/1/1995
6/1/1995 |
11/1/1995 |
4/1/1996
9/1/1996
2/1/1997
7/1/1997 7
12/1/1997
5/1/1998 7
10/1/1998
3/1/1999 |
8/1/1999 7
1/1/2000 7
6/1/2000 |
11/1/2000 |

Ngu5n.‘ Datastream, Thomson Financial
Biéu dd 4.2. Chi sb ty gia danh nghia VND va cac dong tién Chau A (1995=1)

4.1.2.2. Dién bién chinh sach ty gia

Nhin vao biéu d0 trén ta thdy trong hai nim 1997-1998, Rupi Indonéxia 1a

ddng tién mat gia danh nghia nhiéu nhat so véi déla My, tiép do6 1a Ringgit Malaysia

va dén dong Bat Thai Lan. La hai qudc gia chiu nhiéu thiét hai nhét tir cudc khung

hoang, Indénéxia va Thai Lan di budc phai tuyén bd tha ndi ty gia sau mot thoi gian

phat trién than ky véi ché do ty gia c¢6 dinh. Sau mot thoi gian 1én gia nhe, nim

1997 VND bit dau giam gia so v6i USD, tuy nhién so v6i 3 dong tién trén thi mirc

d6 giam gia thap hon ca va khong c6 bién dong dot ngot.
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Nguén: Datastream, Thomson Financial
Biéu dd 4.3. Ty gia thuc va danh nghia USD/VND (1995-2000)

Két hop Biéu d6 4.2 va 4.3 ta thdy sau mot thoi gian dai neo vdi USD véi
mot bién d6 dao dong rat hep, VND lén gia thuc so véi USD ciing nhu véi cac
dong tién khac trong khu vuc, de doa kha ning canh tranh cta hang héa xuét
khau Viét Nam.

Vi vay, muc ti€u cua chinh sach tién té giai doan nay la that chat tién té, on
dinh gia tri déng tién, tang du trit ngoai hdi, 6n dinh 13i suat, kiém soat ty gia dé
khuyén khich xuat khau, han ché nhap khau.

Trong hai nim 1997-1998, ty gia chinh thitc USD/VND duoc diéu chinh
tang tir 11.175 1én 11.800, sau d6 1én 12.988, voi nhitng thay di trong bién do dao
dong: ting 1én £10%, giam xudng +7%. Tuy nhién, bién dong ty gia trén thi trudng
cho den 13 yéu t6 gay bat 6n trén thi truong ngoai héi cia Viét Nam trong giai doan
nay (chénh I¢ch véi ty gia chinh thirc khoang 8% nam 1997).

Niam 1999, Viét Nam trai qua hai quy dau giam phat, chinh vi vay chinh sach
tién té da duoc ndi long. Tran lai suat cho vay duoc thiét 1ap va sau d6 dugc diéu
chinh theo sat nhitng thay d6i cua ty gid. NHNN Viét Nam dd quyét dinh ha thap

gia dong nodi t& mot cach tir tir nham diy manh xuat khau trong bdi canh khung
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hoang khu vuc. Tir thang 2 nam 1999, chinh sach ty gia da co sy thay doi 16n khi
duge chuyén tir co ché quan 1y hanh chinh sang hé théng ty gia theo dinh hudng thi
truong. Thay vi ap dit ty gia chinh thirc véi bién d6 dao dong, NHNN Viét Nam bat
dau cong bo ty gia binh quan lién ngan hang 1am tham chiéu cho thi trudng véi bién
d6 dao dong + 0,1%. Nhu vy trong thoi gian nay, ché do ty gia cua Viét Nam 13 sw

pha tron giita neo co dinh va neo vdi bién dj diéu chinh.

15.0

10.0

5.0 - —4— Lam phat (%/nam)

00 - _ \ - —@—Tangtruéng GDP
' (%/nam)
1995 1996 1997 1998 1999 2000

CCVL (%GDP)
-5.0

-10.0

-15.0 -

Nguén: NHNN, ADB
Biéu dd 4.4. Kinh té Viét Nam giai doan 1995-2000
4.1.2.3. Nhan x¢&t
C6 thé nhan thay rang ty gia dugc diéu chinh nham dap tmg yéu cu cua nén
kinh té di phan anh sy thay doi trong quan diém diéu hanh cia NHNN theo hudng
linh hoat hon so véi trudc ddy. Thong tin trén biéu do 4.4 cho thiy sy cai thién cua
can can vang lai v6i ty 1& lam phat giam dan tir 1995 dén 1999.

Tuy nhién, do chua c6 chién luoc va tim nhin téng thé, cach diéu hanh ty gia
ctia NHNN chwa mang tinh chu dong, chua phdi hop cac cong cu dé hd tro cho sy
thanh cong nhu mong mudn cua chinh sach ty gia. Piéu nay dugc minh ching qua
su t6n tai 3 mirc ty gia khac nhau (ty gia chinh thtc trén thi trudng ngoai té lién
ngan hang, ty gid giao dich gitta NHTM véi khach hang, va ty gi trén thi truong tu

do). Thyc chat su diéu chinh ty gia chinh thtrc 13 bi dong nham “xoa diu” sy mat
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can bang cung ciu ngoai té trén thi truong, chir chua du tim dé dan dat thi truong.
Gitra NHNN va dan chung, doanh nghiép ludn c6 su cach biét, thong tin trén thi
truong vé nhitng dong thai va quyét tim cia NHNN déu chi 1a phong doan, khong
chinh thtrc. Piéu nay di dan dén hé qua 1a sang nam 2000, lam phat va tham hut can
can vang lai lai bat dau gia ting.
4.1.3. Giai dogn 3 (2000 dén 2006, khi thi truwong chirng khodn Viét Nam
bdt diu hoat déng)
4.1.3.1. Bbi canh kinh té - chinh tri

Pay 14 thoi ky khu vue Chau A bt dau khoi phuc kinh té sau khiing hoang. O
Viét Nam, thi truong ching khoan Viét nam bat dau di vao hoat dong da néng 1én
rat nhanh va thu hut mot luong vén khong 16 tir dan chiing va cac nha dau tu.
4.1.3.2. Dién bién chinh sach ty gia

Khi con bio khung hoang di di qua, Viét Nam chuyén sang thuc hién

chinh sach tién té ngi long véi myc tidu 6n dinh tién té, kiém soat lam phat va
duy tri & mic dudi 5%, gbp phan thuc diy ting truong kinh té va 6n dinh heé

thdng ngan hang.
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Nguén: Datastream, Thomson Financial

Biéu dd 4.5. Ty gia thwe va danh nghia USD/VND (2000-2006)
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Thang 8/2000, tran 13i suat di dugc thay thé boi 13i sudt co ban. Trong giai
doan 2002 dén 2006 bién do dao dong ty gid duoc diéu chinh ting va duy tri & muc
+0,25%. C6 thé ndi day 1a giai doan cua ché d6 ty gia neo vdi bién dp hep, gin nhw
cé dinh.

Két hop Biéu do 4.5 va 4.6 ta thdy, sau mot vai nam ty gia thuc USD/VND
cao hon so véi ty gia danh nghia (do Viét Nam trai qua giai doan lam phat thép,
tham chi giam phat), twong quan nay di thay doi hoan toan ké tir 2005 do lam phat
ctia Viét nam bat du ting cao trd lai. Ty gia thuc giam gay kho khan cho xuat khau
ciia Viét Nam, diéu nay dugc ching minh qua su gia ting tham hut ciia can cin

vang lai trong nhirng nam sau do.
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Nguoén: NHNN, ADB
Biéu dd 4.6. Kinh té Viét Nam giai doan 2000-2006
4.1.3.3. Nhan xét
C6 thé néi day 1a giai doan nén kinh té Viét Nam dang dén moi ngudn luc va
su chi ¥ cho thi truong ching khoan méi ra doi, mang lai ty suat lgi nhuan rat cao
cho cac nha dau tu. Ty gia danh nghia khong ¢ su 1én xudng that thuong, NHNN

khong o su can thiép dot xuat ndo vao ty gi.
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4.14. Giai doan 4 (2006 dén nay)
4.1.4.1. Bbi canh kinh té - chinh tri

Pay 1a giai doan nén kinh té toan cau roi vao giai doan suy thoai kéo dai véi
hai cudc khung hoang bat ngudn tir hai trung tim 16n nhét cia thé giéi: My (khung
hoang tai chinh) va Chau Au (khiing hoang ng cong).

Trong nudc, 2006-2007 1a khoang thoi gian phat trién manh mé&, tham chi
qua néng cua thi trudng ching khoan Viét Nam. Viét Nam tré thanh mot diém dén
v6 cung hap din d6i véi cac nha dau tu nudc ngoai. Két qua 1a lugng ngoai té tir
nudc ngoai vao Viét Nam tang manh, gia USD trén thi truong giam, khién cho nhap
khau tang trong khi xuét khau bi kim hdm. Tham hut can can thuong mai ting gap 5
lan, tir 2700 triéu USD niam 2006 1én hon 10 ty USD nam 2007. NHNN Viét Nam
dd tung VND dé mua vao USD nham ting cuong du trir ngoai hdi lic bay gid chi
tuong duong 9 tuan nhap khau. Hanh dong mé rong cung tién ndy da mang dén mot
két qua khong nhu mong muén: lam phat ting trd lai va nam 2008 dat murc cao nhét
trong vong 20 nam tré lai day (trén 20%).
4.1.4.2. Dién bién chinh sach ty gia

Ttr cudi 2006, cong cu bién do dao dong bt dau duoc diéu chinh véi tan suét
cao hon va véi chiéu hudng gia ting cho dén dau nam 2009. Sau do, tir thang
11/2009 bién d6 dao dong bat dau giam xudng +3% rdi 1% vao nam 2011.

Ngoai ra, kha nhiéu cac cong cu khac, bao gdm ca tryc tiép va gian tiép, duoc
NHNN Viét Nam 4p dung trong thoi gian ndy nham ddi ph6 véi tinh hinh lam phat
tang cao, khong on dinh, nhu ty ¢ dy trir bt budc béng ngoai t¢; giam gia déng noi
té; 1ai sudt huy dong t6i da dbi véi ngoai t€; han mirc cho vay ngoai t¢; két hoi ngoai
t¢ doi v4i cac tap doan, Tong cong ty 16n.... Nhu vay, ché do ty gia hién tai cia
Viét Nam van dang 13 neo véi bién dp diéu chinh.

2010 1a khoang thoi gian hét stre kho khan ctia nén kinh t& Viét Nam khi lam
phat da tang cao trd lai (11,8%), tang trudng tin dung cao (trén 30%), du trlt ngoai
héi sut giam (12,4 ty USD, chi twong duong 1,5 thang nhap khau). Vi vay, ngay tir
dau niam 2011, Thong tu s6 11 da duoc ban hanh theo hudng thit chat tai khoa va

tién té bang mot loat cac bién phéap: ting 14i suét, ting ty 18 dy trit bat budc bang
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ngoai té (gip doi d6i véi tién guri ngoai té ngan han va gap ba ddi véi tién gui dai
han), pha gia VND 9,3% nham day manh xuét khau, giam bién d6 dao dong cua ty
gia tor £3% xuéng con £1%. Khi lam phat ha nhiét, 1ai suét thuc da tdng Ién nhung
van am, d6 1a 1y do khién cac NHTM ting 13 suat huy dong, c6 luc lén t&i
20%/mam. Sau khi NHNN quyét dinh giam 14i suat huy dong ngoai té, chénh léch
141 suat VND va USD ting cao, tit yéu dan dén hé qua 1a ty 1& cho vay bang ngoai
t¢/tong du no tiang 1én 22% (cudi 2011), trong khi ty 18 tién guri ngoai t&/tong tién
gtri chi & mic 19%. Cac NHTM roi vao rui ro thanh khoan va VND chiu suc ép
giam gia.

Pau nim 2012, Théng doc NHNN di guri thong diép téi thi truong rang ty gia
USD/VND sé& khong bién dong qua 3% cho dén cudi nim. Cac NHTM da ban USD
lai cho NHNN d¢é thu vé VND. Tuy nhién, khi 13i sudt VND lién tuc bi ha, cic ngan
hang nay vay VND trén thi truong lién ngan hang dé mua lai ngoai t¢ nham tranh
riii ro ty gia khi nhu cau ngoai té s& tang vé cudi ndam. Cho dén thoi diém gitra 2012,
ty gia USD/VND nhin chung 13 kha 6n dinh, gan day c6 ting nhe do nhu cau mua

vao cua cac ngan hang khi 1ai suat VND giam manh.
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Nguon: NHNN, ADB
Biéu dd 4.7. Kinh té Viét Nam giai doan 2006-2011
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4.1.4.3. Nhan xét

Biéu d6 4.8 phan anh khoang cach giita ty gia danh nghia va ty gia thuc
song phuong USD/VND ngay cang 16n, dic biét ké tir 2007. Nguyén nhan chii yéu
la do lam phat thoi ky 2007-2008 cua Viét Nam tang rat cao, mic du NHNN da
thue hién pha gia VND gan 10%, tuy nhién ty gia thue USD/VND van tiép tuc di
xuéng, thé hién su suy giam kha ning canh tranh cua xuat khau Viét Nam. C6 thé
thay rang viéc don trong tdm chinh sach tién t& vao mot cong cu phd gid ndi té
trong nam 2011 da khong phat huy tdc dung gitip cai thién can can thuong mai cua

Viét Nam.
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Ngu5n: Datastream, Thomson Financial
Biéu dd 4.8. Chi sb ty gia thuc va danh nghia USD/VND 2006-2012 (2005=100)
Hiéu tng cta pha gia tién té cling can duogc xem xét trong mbi twong quan
tGi ng nudc ngoai khu vuc cong ciia Viét Nam (thé hién trén can dbi ngan sach), vai
du trir ngoai hdi va ng nuée ngoai cia NHNN (thé hién trén bang can ddi tién té cla
NHNN).
Theo théng ké cua B§ Tai chinh, trong giai doan 2006-2010, trir nam 2008,

cac nam con lai ng nude ngoai cua Viét Nam lién tuc gia tang (Biéu do 4.9). Hién nay
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du ng nudc ngoai cua Viét Nam da chiém 42,2% GDP, trong do ng nudc ngoai khu
vuc cong da chiém 3 1,1% GDP. Péac biét, du trir ngoai héi sut gidm manh ké tir 2008.
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Biéu dd 4.9. Dién bién n¢ nwéc ngodi cia Viét Nam
(Nguon: Ban tin No' nuéc ngodi s 07- B Tai chinh (Thdng 7/2011))
Ty 1& no nudc ngoai/tai san nudc ngoai trén Bang can ddi tién t& cia NHNN Viét
Nam bit ddu gia tang tro lai ké tir 2008 (Biéu do 4.10). Ty gié ting, trong diéu kién du trix
ngoai héi syt giam, s& gy anh hudng x4u t6i kha nang thanh khoan ciia NHNN.
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Biéu d 4.10. Ty 1 n¢ nuwéc ngoai/TS nuwéc ngoai tréen BCDTT cia NHNN,
ty gia va tang trwuéng GDP cia Viét Nam (1995-2010)

(Nguon: IMF, ADB)
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Nhu da dé cap trong Chuong 2, tai Muc 2.2.1, m6é hinh Mundell-Fleming cho
thay trong mot nén kinh té nho dang ap dung ché do ty gia c6 dinh, néu Chinh phu
mudn ting trudng tin dung 1a nén tang cho ting trudng kinh té, 13i suat s& giam.
Diéu nay dan dén sy gia ting dong vén chay ra nudc ngoai gia tri ddng ndi té giam.
Nham duy tri ty gia, Chinh phu budc phai tung du trit ngoai hdi dé mua vao noi té.
Két qua 1a cung tién lai giam. Pay 1a van dé chinh ciia Viét Nam trong thoi gian
qua, khi vi¢c tai trg cho tang truéng duogc thyc hién béng dau tu tir ngan sach hoac
c6 thé qua mot kénh khac (chua c6 bang chimg) 1a kénh in tién boéi NHNN Viét
Nam. Vi viy, viéc xem xét hiéu img Bang can dbi tién t& cia NHNN Viét Nam 14
mot cach tim hiéu tic dong ctia mo hinh Mundell-Fleming. Tuy nhién, ¢ day, luan

an chi dung lai & viéc dat van dé cho nhitng nghién ctru sau hon sau nay.

Tro lai v6i dién bién ty gia ¢ Viét Nam, sang nam 2012, NHNN da cam két
giit ty gia bién dong khong qua 3% va tip trung vao cong cu 13i suat véi chi truong
n6i 1ong tién té nham chin da suy giam ting truong kinh té. Tuy nhién, dan chung
da chiu 14i suat thuc Am trong mot thoi gian dai ké tir 2007 dén nay, viéc ha 1ai suit
c6 thé s& khién nguoi dan tép tuc chuyén tir nam giit VND giri vao ngan hang sang
tich trir ngoai t& va vang. SO liéu trén can can thanh toan qudc té ctia Viét Nam cho
thay khoan muc “sai sét va nham 1an” 1én téi 18 ty USD (2009-2011) da ching to
mot lwong 16n ngoai té va vang dang nam ngoai hé théng ngan hang. Viéc ha lai
sudt qua nhanh trong nira dau nam 2012 trong khi chua phat huy tac dung t6i dau ra
(cung cip von cho doanh nghiép dau tu san xuét, thic day ting truong) da ngay lap
tirc anh hudng téi dau vao (ngudi dan thd o voi gui tién VND vao ngan hang,
chuyén sang dau tu vao ngoai t& va vang), ciing voi nhu ciu ngoai té dé thanh toan
tién nhap khau sé& ting vao cudi nam, tat yéu s& gdy ap luc VND giam gia, lam phat

tang, cac nd luc 6n dinh kinh t& vi mé cua Chinh phii va NHNN bi pha v4.
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Tém lgi, qua phan diém lai dién bién chinh sach ty gia noi riéng va chinh sach
tién té néi chung, co thé nhan thiy chinh sach ty gia duoc NHNN é4p dung trong
nhimg nam qua két hop véi chinh sach quan 1y ngoai héi (ty 1é két hdi bang 0) da
thé hién su ton trong ddi véi thi truong. Tuy nhién, viéc duy tri ché d6 ty gia neo
v6i USD qua lau di tré nén khong con phit hop, nhét 1a khi tinh hinh thé giéi luén
bién dong phuc tap, thoi diém Viét Nam phai thyc hién cac cam két véi WTO da

dén rat gan.

Biéu d6 4.11 cho ta théy birc tranh vé mot cong cu duoc NHNN Viét Nam st
dung véi tan suat co thé noi 1a cao nhat trong sd cac cong cu ciia minh dé diéu tiét ty

gia: bién dg dao déng, mdt cong cu mang tinh chat hanh chinh nhiéu hon.
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(Nguon: NHNN)
Biéu dd 4.11. Dién bién bién d6 dao dong ty gia USD/VND

Biéu d6 4.12 mo ta dién bién cua 3 bi€n s6 quan trong cua nén kinh té Viét

Nam trong sudt 15 nim qua: ting trudng kinh té, lam phat, va can can véng lai. Co
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thé nhan théy r0 mot sy phat trién khong on dinh, dic biét 1a lam phat luén & mirc

cao va can can vang lai tham hut kéo dai.
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Nguén: NHNN va ADB

Biéu d6 4.12. Téc d ting trwéng GDP, Lam phat, C4an cn véng lai clia Viét Nam

Trong Chuong 2, nghién ciru sinh da dé cap dén mo hinh cia Frankel va
Mundell-Fleming, v&i ndi dung chinh 1d mdi quan hé ciia chinh sach ty gia véi
chinh sach tién té va chinh sach tai khoa. Véi truong hop cua Viét Nam, céac mbi
quan hé nay duogc phan tich bang s6 lidu tir 2005 dén 2012 qua ba nhom chi tiéu: i,
moi quan he giita thAm hut ngan sach va tham hut can can thuong mai ; i;, méi quan
hé giira bién dong ty gia va bién dong dau tu truc tiép va gian tiép nudc ngoai ; va
iii, anh hudng cia du trir ngoai hdi t6i ty gia. Két qua dugc thé hién qua cac biéu do
dué6i day (Riéng s6 liéu can d6i ngan sach méi chi cap nhat ti 2010. Dén thoi diém
hién tai, thang 12/2012, B6 Tai chinh chua céng bd chinh thirc quyét toan ngan sach

cua nam 2011).
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(Nguén: Bé Tai chinh va IFS)

Biéu d6 4.13. Tham hut ngin sich va thaim hut thwong mai ciia Viét Nam

Biéu dd 4.13 cho thay trong khi 15 hong thwong mai (thim hut thuong mai)
nho di dang ké, dic biét tir 2007, 16 hong tiét kiém (tham hut ngan sach) giam khong
dang ké. Viét Nam 1a qudc gia dang phat trién, vi vay, chi tiéu ngan sach chi yéu la
nham tai trg cho khu vuc cong. Trong d6, chua ké dén khoan chi cho qudc phong 1a
khoan chi kho6 quan sat dugc, cé thé noi dau tu cho khu vuc cong ¢ Viét Nam 16n hon
rat nhiéu dau tu cho khu vuc tu nhan. Diéu nay dan dén mot thuc € 1a nhu cau nhap
khau ludn 16n, va trong diéu kién xuat khau khong phat trién hodc giam sut, tham hut
can can thuong mai 13 tt yéu. Hé qua 1a Viét Nam budc phai vay no nudc ngoai, dbi
mit v6i nguy co rili ro ty gia. Piéu can luu y ¢ day 1a: d6i twong nghién ctru cia mo
hinh Mundell-Fleming 14 cac qudc gia nhé v6i kha ning di chuyén von cao, trong khi
Viét Nam 1a mot nude nhd voi dd mé cua tai khoan vén con rat han ché, vi vay luan

an khong thé nghién ctru sau hon tac dong ctia ngan sach tai ty gia & Viét Nam.
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Biéu d 4.14. Ty gia véi FDI, FPI cia Viét Nam

Trén 1y thuyét, khi VND giam gia (ty gia USD/VND ting), ca FDI va FPI

cling ting theo do ciing mét luong ngoai t&é mang vao Viét Nam quy ddi duoc nhiéu

ndi t¢ hon. Tuy nhién, qua biéu db 4.14 ta théy, tr 2010 dén nay FDI c6 su sut

giam, xu thé nay khac han véi giai doan 2005-2010. Déi véi dong von dau tu gidn

tiép FPI, sau khi dat dinh vao quy 3/2007 di bat dau sut giam manh vao dau nim

2009, nhich 1én vao dau nim 2010 nhung tir d6 t6i nay ludn & muc thap. Nhu vy,

rd rang véi trudng hop Viét Nam, FDI va FPI it chiu tac dong cua ty gia. Dong vén

dau tu tryc tiép chiu anh huéng 16n nhit tir méi trudng kinh doanh va chinh sach

thué, trong khi dong co chinh ctuia cac nha dau tu von gian tiép la loi nhudn cua

doanh nghiép.
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Biéu dd 4.15. Ty gia va du trir ngoai hoi ciiaViét Nam

Vé mdi quan hé giira ty gid v6i du trit ngoai hdi, co thé thay rang sau khi dat
mirc cao nhat (trén 25 ty USD) vao quy 3/2007, duy trit ngoai héi ciia Viét Nam bat
dau chudi giam lién tiép. Ké tir quy 1/2011, quy mé tai san nay bat dau nhich 1én va
hién gio dat hon 20 ty USD (quy 2/2012). Nhu vay, bién dong cua du trit ngoai hbi
chi chiu tac dong mot phan cia ty gia va dong von dau tu nude ngoai. Nhan td cd
anh huong 16n t&i du trir ngoai hdi 1a can can thuong mai va chi tiéu ciia Chinh phu.

Qua phan tich dién bién chinh sach ty gia, mdi quan hé giita chinh sach ty gia
v6i chinh sach tai khoa va chinh sach tién té ctia Viét Nam cling nhu tim hiéu kinh
nghiém ctia mot s nude Chau A, nghién ctru sinh rat ra duge nhitng diém déng luu
y sau day:

-Ché d6 ty gia cua Viét Nam di chuyén tir da ty gia sang mét ty gia chinh
thirc 1a ty gid binh quan trén thi truong ngoai té lién ngan hang, phan anh ré hon
tinh hinh cung cau ngoai té trén thi truong.

-Tuy nhién, cach thirc diéu hanh ty gia cho thiy ché do ty gia cua Viét Nam
van 1a neo véi mot déng tién voi bién d6 nho. Bién do dao dong va pha gia noi t¢ la

nhitng cong cu dugc dp dung phé bién. Pic biét, VND da gidm gid manh trong
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2010-2011, tuy nhién khong gitip cai thién can can thuong mai va cén can vang lai.
Kinh nghiém tir cic nude cho thiy ké tir khi ap dung ché d6 ty gia tha ndi c6 quan
1y, NHTW gidm bdét sy phu thude vao cac cong cu bién do dao dong va pha gia noi
t¢ (13 hai cong cuy thé hién sy can thiép qua sdu mang tinh chat tinh thé), nén kinh té
cac nudc nay phat trién twong ddi on dinh.

-Trong nira dau nam 2012, NHNN chuyén tap trung vao cong cu lai suat.
Viéc giam manh 13i sudt VND trong thoi gian qua c6 thé gy stic ép 1én ty gia va
dan dén nhirng bat 6n cho nén kinh té trong hai quy con lai.

-Co ché truyén dan tac dong 14n nhau cia chinh sach ty gia véi chinh sach tai
khoa va chinh sach tién té 13 rat phic tap, khong ro rang. Nhu da phan tich & trén,
do cau tric nén kinh té Viét Nam (vira m& cira vira cai cach), nhu cau nhap khau 1a
rat 16n, d6 tham thau cia ty gia 1én nén kinh té 1a kha cham.

4.2. Thuc trang chinh sach ty gia ciia Viét Nam thong qua kiém dinh mé
hinh kinh té lwong

4.2.1. Hi¢u vrng trung chuyén cia ty gid va cdc nhan to tic dong

Nhu di dé cap trong phan Tong quan tinh hinh nghién ctru (Chuong 1), phan
16n cac nghién ctru trude ddy trén thé gidi va & Viét Nam sir dung mo hinh VAR dé
kiém dinh. Dién hinh 1a 4 nghién ciru sau ddy ctia Michele Ca’ Zorzi, Elke Hahn va
Marcelo Sanschez (2007); V& Van Minh (2009); Nguyen Dinh Minh Anh, Tran Mai
Anh, va Vo Tri Thanh (2010); va Lian An va Jian Wang (2011). Tuy nhién, c6 doi
chut khac biét vé cac bién duoc dua vao md hinh & 4 nghién ctru nay.

Nhitng bién s6 kinh té gidng nhau trong ca 4 nghién ctru gdm: sdn lwong,
chi sé gid ddu thé, ty gid danh nghia da phwong, chi so gid tiéu ding.

Michele Ca’ Zorzi va cac cong sy xdy dung mo hinh VAR véi sau (6) bién kinh
t&, ngoai 4 bién keé trén con c6 bién Chi s6 gid nhdp khdu va Lai sudt ngdn han.

Nghién ctru cia V& Vian Minh ciing xem xét sau (6) bién kinh té, ngoai 4

bién s trén c6 thém hai bién 1a Chi so gia nhdp khdau va Cung tién mo rong.
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Nghién ciru ciia nhom nghién ctru sinh tir Vién Nghién ctru Quan 1y Kinh té
Trung wong (CIEM) bao goém tam (8) bién kinh té, ngoai 4 bién ndi trén c6 thém bdn
bién s6 1a tién givi ngoai té (FCD — Foreign currency deposits) va tiéen VND trong luu
théng, 1di sudt VND va ldi sudt déla My. Lai suat VND dugc cac nghién ctu sinh st
dung 13i suat huy dong ctia Ngan hang Pau tu va Phat trién Viét Nam (BIDV).

Mo hinh cua hai nghién ciru sinh Lian An va Jian Wang gom c6 tim (8) bién
kinh té, ngoai 4 bién noi trén bd sung 4 bién sd 13 ldi sudt ngdn han, chi so gid xudt
khau, chi s6 gid nhdp khdu, va chi sé gid sdn xudt.

Dé c6 thé ¢ cai nhin truc quan hon, ching ta hily xem xét Bang 4.1 dudi day.

Bang 4.1. Cac bién s6 kinh té trong cic mé hinh nghién ciru

.z . Michele Ca’
Bién so kinh té trong mo Vo Van Lian An va
Zorzi va CIEM
hinh VAR Minh Jian Wang
cong su
Chi s6 gia dau X X X X
GDP X X X X
Ty gia danh nghia (NEER) X X X X
Chi s6 gia nhap khau X X X
Chi s6 gia tiéu dung X X X X
Chi so gia xuat khau X
Chi s6 gia san xuat X
Lai suat ngén han noi té X X X
Lai suat ngan han USD X
Cung tién (M2) X X

(Nguén: Tdac gia téng hop tir cdc nghién civu néu trén)

Nhu vay, ¢ thé thay riang, vé dé tai tac dong cua ty gia t6i gia ca di co kha

nhiéu nghién ctru véi cac md hinh kinh té lugng duoc ap dung dé kiém dinh cac gia
thuyét khoa hoc, tuy nhién viéc 4p dung cic bién sb kinh té trong cac mé hinh

khong hoan toan gidng nhau. Sau khi xem xét, nghién ctru sinh quyét dinh lwa chon
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mo hinh ty héi quy theo vector vé6i cac bién kinh té sau day, dong thoi 1y giai vi sao
Iira chon mot s bién khong giong nhu cac nghién ctru trude do:

-Vé bién so thé hién sw phan g ciia chinh sdch tién té (intr): nghién ctru
sinh khong chon Cung tién mé rong (M2) bai vi trong M2 bao gdm ca tién gui c6
ky han. Khi nghién ctru hiéu g trung chuyén cua ty gia tirc 1a chiing ta nghién ctru
sau khi ty gia bién dong s& anh huodng téi cung cau tién té nhu thé nao, thoi gian nay
c¢6 thé tinh bang quy, bang thang, tham chi bang tuan. Két hop tir cac nghién ctu
trudc nghién ctru sinh nhan thay tac dong cia ty gia 1én bién sé kinh té xuat hién
sau khoang tir 2 dén 7 thang. Chinh vi vy, trong mé hinh cta minh, nghién ciru
sinh quyét dinh 1ay 14i suat ngin han, vi 1di suét tac dong truc tiép toi gia san xuét
va gia ca hang hoa. Trong sb cac loai 13i suat ngan han, nghién ciru sinh khong chon
141 suat tin phiéu kho bac (do 14i sut nay nhiéu khi chiu strc ép cia NHNN) va 13i
suat qua dém (do 13i suat nay lién quan t6i tinh thanh khoan nhiéu hon 1a gia san
xuat). Ly tuong nhat 13 13i sudt cho vay ngin han binh quin cta cac NHTM Viét
Nam. Vi vay, nghién ciru sinh quyét dinh lya chon /di sudt cho vay binh qudn ciia
cdc ngan hang doi véi khdach hang 1am tham chiéu.

-Vé gid ddu (oil): dau tho 1a mit hang xuét khau chi lyc ctia Viét Nam véi ty
trong 17% tong kim ngach xuat khau. Chi sé gia dau xuat khau cta Viét Nam duoc
liy theo chi sb gid dau cua thé giéi v6i nam gde 1a 2005, day 1a chi sé trung binh
clia 3 gia dau giao ngay la Dated Brent, West Texas Intermediate, va Dubai Fateh.
Pay c¢6 thé duoc coi la bién ngoai sinh quan trong nhat do gia diu anh huong tdi tat
ca cac bién con lai. Gia dau 1a mot trong nhitng bién sé duoc sir dung dé tinh ty gia
can bang (Fundamental Equilibrium Exchange Rate — FEER), trong d6 gia dau anh
huong nhiéu nhit toi can bing ngoai (tirc can can vang lai). Viét Nam xuat khau
dau tho trong khi lai nhap khau xing dau di qua loc, vi vy mdi quan hé gitta gia
dau va ty gia chic chan ton tai trong trung han, trong ngin han méi trong quan nay
c6 thé chua thé hién 16. (Nguon: IMF)

- San lwong (ipi): do bang tong san pham qudc ndi GDP (do bang triéu
d6la M¥). Tuy nhién, s6 liéu GDP chi dugc tong hop theo quy, vi vay co thé nghién

ctru sinh s& str dung chi tiéu gia tri san xuat cong nghiép (theo thang) dé thay thé, do



114

ty trong clia gia tri san xuat cong nghiép trong tong san pham qubc nodi kha 6n dinh
qua thoi gian.

- Ty gid danh nghia da phuwong (neer): liy tir ngudn cua Datastream,
Thomson Financial, chi sé ty gia danh nghia da phuong tiép can 20 qudc gia co
quan hé thuong mai voi Viét Nam: Nhat Ban, Singapore, Trung Qudc, Han Quéc,
My, Thai Lan, Australia, Hongkong, Ptrc, Malaysia, Phap, Indonexia, Anh, Ha Lan,
Nga, Philippines, Thuy S¥, Italia, Bi, va An D5.

- Chi 56 gid tiéu ding (cpi): duge lay tir ngudn NHNN Viét Nam

- Chi s6 gid nhdp khdu (impi): nghién ctru sinh gip nhiéu kho khan nhat
trong viéc thu thap chi s nay. Ban dau, nghién cu sinh dy dinh néu khong lay
duoc tur Téng cuc Théng ké, s& tu tinh chi sb gia nhap khau cua Viét nam dua trén
chi sé gia xuat khau cua cac doi tac thuong mai chinh.

Biéu do duéi ddy mo ta ty trong hang xuit khau vao Viét Nam cta mot sd
nudéc 1a ddi tac thuong mai chinh (tong gia tri xuat khau vao Viét Nam cua 11 quoc

gia nay chiém trén 83% tong kim ngach nhap khau cta Viét Nam).

25.0% —

Ma-lai-xi-a

20.0% -

Xin-ga-po

15.0% - —Thai Lan

bai Loan

Han Qubc

DKHC Hong Cong (TQ)
NhatBan

10.0% -

5.0% -+ ——Trung Qudc

—‘\——A,/
0.0% - O-xtray-li-a
1 2 3 4 5 6 7 8 9 1011 12 13 14 15 16

_————

(Nguén: Tong cuc Thong ké)
Bieu do 4.16. Ty trong xuat khau cia cac nwéce vao Viét Nam (1995-2011)

Tuy nhién, sau ciing, nghién ctru sinh da thu thap duoc chi sd gia nhap khau

theo thang tir Téng cuc Théng ké.
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Mo hinh ty hdi quy theo vector (VAR) duoc sir dung dé phan tich hiéu tng

trung chuyén cua ty gia co dang nhu sau:
p
Y, =c+ ) ¢.Y,., + ¢,
i=1 4.1)

Trong d6: Y, 1a vector cac bién noi sinh (ty gid, gia nhap khau, gia tiéu dung,
13i suat...); c: hang sd; @, ma tran cac hé s6 hdi quy; va e: phan du (nhiéu trang).

B so liéu

S lidu dé chay mo hinh bao gdm 06 chudi theo thoi gian (tir thang 1/2000
dén thang 9/2011). 6 bién c6 don vi chua dong nhat, vi vay, dé dam bao mo hinh thé
hién 16 mdi trong quan giira cac bién, cin phai quy tit ca cac bién vé ciing mot don

vi bang phuong phép logarit. 6 bién méi dugc thanh lap bao gdm:

Loil: gia dau

Lipi: gia tri san xuat cong nghiép (dai dién cho ting truong)

Lneer: ty gid danh nghia da phuong

Limpi: gia hang héa nhap khau

Lcpi: gid hang hoa ti€u dung

Lintr: 13i suat ngan han

Budc tiép theo, can kiém tra xem cac chudi s liéu cé phai 1a chudi dimg
khong (nhu di trinh bay & trén, mo hinh VAR chi phi hop khi cac bién 13 bién
dirng). Néu ban dau chudi s6 liéu 1a khong dung, can ldy sai phan bac 1 dé diéu
chinh chudi thanh chudi dimg ma khong anh hudng tdi ban chat bién dong cia

chudi. (Phu luc 1).

Sau khi kiém dinh, chudi s6 liéu boc 16 1a chudi khong dimng. Sai phan bac 1
da duoc ap dung, va sau d6, chudi tro thanh chudi dirng, sin sang cho viéc chay mo

hinh kiém dinh ty hdi quy VAR.
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Chay mo hinh VAR

Két qua chay thir nghiém ham VAR véi hai d6 tré bac 2 (Xem Phu luc 2) va
4 (Phu Iuc 3) thé hién cac mdi trong quan giita cic bién nhu sau:

- Gid ddu ky nay (ky 1) ty 18 thuan véi gia dau, gia nhap khau, gia tiéu ding,
131 suat cua ky sau (ky 2); sang ky sau nita tiép tuc ty 18 thuan véi 13i suat nhung ty
1€ nghich véi lam phat (ky 3).

- Tdng trwéng sdn xudt ky 1 ty 18 thuin voi gia dau va chinh nd ¢ ky 2;
nhung sau do lai ty 1€ nghich v6i chinh n6 va ty 1€ thudn voi gia ti€u dung ¢ ky 3;
va sang ky 5 lai ty 18 nghich véi gia dau.

- T¥ gid danh nghia ky 1 ty 18 nghich v6i gia nhap khau va gia tiéu dung cia
ky 2; nhung sang ky 3 ty 1€ thuan véi gia tiéu dung; va sau do ty 1€ nghich vai gia
dau va v&i chinh n6 & ky thtr 5. Pic biét ¢ ky tht hai, tic dong cia ty gia lén gia
nhap khau gan gap doi tac dong cta ty gid 1én chi s6 gid tiéu dung.

- Gid nhdp khdu ky 1 ty 1 thuin véi gid dau va gia nhap khau cua ky 2;
sang ky 3 ty 1¢ thudn vdi gia tiéu dung nhung ty 1€ nghich véi chinh nd; va sang ky
th 5 lai ty 1¢ nghich véi gia dau.

- Ldi sudt ky 1 ty 1 thuan voi ty gia danh nghia va gia nhap khau cua ky 2;
sang ky 3 ty 1& nghich voi gia dau, ty 18 thuin véi gia tiéu dung; nhung dén ky 4 ty
1¢ nghich voi gia tiéu dung; va sang ky 5 tiép tuc ty 18 nghich véi gia dau.

Tir quan sat trén chung ta nhan thdy mot s6 mdi twong quan da thay doi chiéu
theo thoti gian, do la:

-Gi4 dau véi gia tiéu ding.

-Ty gid danh nghia va gia tiéu dung.

-Tang trudng san xuat voi gia dau va véi chinh né.

-Lai suat voi gia tiéu dung.

Diéu nay duoc minh hoa rd nét hon qua cac db thi trong Phu luc 6.

Kiém dinh moi quan hé nhan qua giira cac bién
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Vi dp tré la 2 (xem Phu luc 4)

Voi do tré 1a 2, kiém dinh mé hinh VAR cho ta théy gitra cac bién s ton tai mdi

quan hé nhan - qua dugc thé hién qua so do sau:

Lai suat

CPI, gia NK

Nguon: Theo két qua tinh todn ¢ trén

So @6 4.1. Quan hé nhin qua giira ty gia va cac bién vi mé (dd tré =2)

Vi dp tré la 4 (xem Phu luc 5)

Véi do tré 1a 4, kiém dinh VAR cho thdy méi quan hé nhan — qua giita cac bién nhu

Sau.

Gia dau

Gia NK

Lai suat

CPI <

Ty gi4

(Nguéon: Theo két qua tinh todn ¢ trén)

So @6 4.2. Quan hé nhin qua giira ty gia voi cac bién vi mé (dd tré =4)
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4.2.2. Kiém dinh hé so co gian cua cau xudt nhdp khdau doi voi ty gia

Ham cau nhdp khau tong qudat c¢é dang:

lan.=a+bln( Fu ]+clnYi+dlnNER+ul. 4.2)

Trong do:

M: chi s6 khi lugng nhap khau caa nhom hang hoa

Pyi: chi s6 gia nhap khau cua nhém hang hoa

Y: chi s6 GDP thyc té cua Viét Nam

- WPI: chi s gia hang noi dia canh tranh v&i hang nhap khau
- NER: ty gia danh nghia USD/VND

- u: sO hang sai s6

- b: d6 co gidn ciia cau nhap khau theo gia twong ddi
- ¢: d6 co gifn cua cau nhap khau theo thu nhap
- d: d6 co gidn ctia cau nhap khau theo ty gia

Ham cau xudt khdu tong qudt cé dang:

lnXl.=a+bln( Fx j+clnYWi +dIn NER +u, (4.3)
PXW

Trong do6:

X: chi s6 khoi luong xuat khau cia nhém hang hoa

Px: chi s0 gia xuat khau ctia nhdm hang héa cua Viét Nam

PXW: trung binh c6 trong s6 chi so gia xuat khau cua cac nudce ban hang

YW: trung binh c6 trong sb6 cta thu nhdp thuc té (GDP) cua céac nudc ban
hang
NER: ty gia danh nghia USD/VND

u: s0 hang nhiéu ngau nhién

- b: dJ co gian cua cau xuat khau theo gia tuong doi
- ¢: d6 co gian cua cau xuat khau theo thu nhap

- d: @6 co gidn cta cau xuét khau theo ty gia
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Bién ty gid danh nghia dugc tach riéng thanh mot bién doc lap trong ham cau

xuat nhap khau véi Iy do sau day:

Viét Nam van 1a qudc gia co tinh trang dola
hoa cao (tinh dén cudi 2011, ty 1é tién gui
ngoai t&/M2 xap xi 15%, ty 1é tién guri ngoai
t6/tong tién gui xap xi 19%), c6 nghia 1a van
tdn tai cac giao dich thanh toan truc tiép béng
ngoai t&. Do vay, gid ndi dia cua nhitng mat
hang canh tranh v6i hang nhap khau (WPI) it
chiu anh hudng cua ty gia.

Mot s6 mat hang da dugc san xuét tai Viét
Nam nhung ngudn nguyén liéu dau vao c6
ngudn gdc nhap khau. Do vay, WPI van lién

quan ti gia nhap khau.

VND chua phai 1a dong tién c6 kha ning
chuyén di, gia hang Viét Nam xuat khau
thuong dugc yét bang USD, vi vay Px khé

ddc 1ap voi ty gia.

Chi so gid xuat khau ctia cic nudc ban
hang (PXW) it chiu tdc dong cua ty gia
USD/VND do cac nudc d6 khong chi xut
khau di Viét nam ma con di nhiéu qudc

gia khéc

Do yéu cau cua md hinh phai c¢6 thong so “khoi lugng”, viée lay tat ca cac mat hang xuat

nhap khau 13 khong thé, vi vay nhiéu mat hang khong c6 mit d¢é duoc phan anh trong Py

va Px Do vay, tach riéng ty gia l1a phu hop.

Pé dam bao viéc tach riéng bién ty gia khong lam cho mé hinh tré nén khuyét

tat, nghién ctru sinh da tién hanh kiém dinh mdi twong quan giita bién NER véi cac

bién Py va WPI (ham cau nhap khau), voi Px va PXW (ham cau xuat khau). Két

qua nhu sau:

Bang 4.2. Twong quan NER v6i cic bién ciia ham ciu XNK

NER Py WPI NER Py PXW
Pum 0,71 1,0 0,95 Py 0,31 1,0 0,30
wel  0Fd 0,95 1,0 PXW 0,78 0,30 1,0

Nguon: Tinh toan cua tdc gid
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Céc hé sb twong quan déu nhé hon 0,8 trong bang trén, cho thay NER khong c6
tuong quan mat thiét v6i cac bién gia ca, ndi cach khac, NER khong bi “dinh” vao
cac bién gia ca trong mo hinh. Nhu vay, viéc tdich NER thanh mdt bién doc lap
khong 1am cho mé hinh mat di y nghia thong ké.

Pé kiém dinh cac phan du cé tu twong quan hay khong (1a mot trong nhiing
nguyén nhan khién cho mé hinh tré nén khong dam bao dugc y nghia kinh té), thi
tuc trung binh trugt (moving average — ma(4)) va ty hdi quy (arima(1)) duoc dua
vao sir dung. Thong ké Durbin-Watson cho két qua bang 1.86, c6 nghia khong ton
tai hién tuong ty tuong quan cta phan du trong mé hinh. Néi cach khéac, uéc luong
cac bién 1a dung.

Bang 4.3. Kiém dinh tu twong quan

Bién phu thugc: LM

Phuong phap udc lugng binh quan nhé nhat
Ngay: 06/18/12 Gio: 22:54

Mau (da duoc hiéu chinh): 2000:2 2011:4
S6 quan sat: 47 sau khi d4 hiéu chinh

Hoi tu sau 13 vong lap

Bién doc lap Hé s6 Sai s6 tiéu chuan Théngkét M y nghia
LNER -2.813495 0.697301 -4.034833  0.0002
LPM -0.255612 0.194605 -1.313494 01967
LY 0.086512 0.111989 0.772505 0.4445
LWPI -0.299103 0.239273 -1.250049 02187

T 0.042998 0.009650 4.455897 0.0001

C 18.76071 3.646874 5.144327 0.0000
AR(1) 0.278587 0.170549 1.633470 0.1104
MA(4) 0.133696 0.184025 0.726507 0.4719
R-binh phuong 0.790346 TB bién phy thudc 4.631654
R-binh phuong diéu chinh 0.752716 Sai sé tiéu chuan ciia bién phu thudc 0.214731
Sai s tiéu chuan ctia hoi quy  0.106781 Chi sé Akaike info -1.482238
Tong binh phuong cac phan du 0.444683 Chi s6 Schwarz -1.167320
Ty s6 hop 1y 42.83260 Théng ké F 21.00301

TK Durbin-Watson 1.860470 Muc y nghia cia F 0.000000
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Sau khi thuc hién hiéu chinh cac khuyét tat cia mo hinh ta théy, cac bién Y
va WPI khong c6 tac dong t6i khodi lwong nhap khau. Khi bo hai bién d6 ra khoi mo

hinh, ta duoc két qua sau day:
Bang 4.4. Hé s6 co gidn ciu nhap khau ddi véi ty gia

Bién phu thugc: LM

Phuong phap udc lugng binh phuong nhé nhét
Ngay: 06/18/12 Gio: 22:54

Mau (d3 diéu chinh): 2000:2 2011:4

S6 quan sat: 47 sau khi d4 hiéu chinh

Hoi tu sau 11 vong lap

Bién doc lap Hé sb Sai s6 tiéu chuan Théng ké t Mtrc ¥ nghia
LNER -2.544398 0.617654 -4.119457 0.0002
LPM -0.401585 0.147257 2.727111 0.0094

T 0.040702 0.007437 5.472759 0.0000

C 17.26224 3.129032 5.516799 0.0000
AR(1) 0.210241 0.165747 1.268446 0.2118
MA(4) 0.054254 0.171227 0.316855 0.7530
R-binh phuong 0.779409 Trung binh bién phy thudc 4.631654
R-binh phuong diéu chinh  0.752507 Sai s tiéu chuan ctia bién phu thuge  0.214731
Sai s tiéu chuan ctia hoi quy 0.106826 Chi sé Akaike info -1.516490
Tong binh phuong phan du  0.467882 Chi sé Schwarz -1.280301
Ty s6 hop 1y 41.63752 Théng ké F 28.97283
TK Durbin-Watson 1.902694 Mic ¥ nghia cta F 0.000000

Nhu vay, voi do tin cay 99%, kiém dinh cho ta két qua hé s6 co gian cau nhap
khau ddi véi ty gia ciia Viét Nam 1a -2,544398, nghia 12 khi 1y gid ting 1% thi ciu
nhdp khiu giim 2,544398%.

Hé s6 co gidn ciia cau xudt khdu
Sau khi 1am cac thu tuc tuong ty dé hiéu chinh cic khuyét tat cia mo hinh, ta

thu dugc két qua sau:
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Bang 4.5. Hé s6 co gidn ciu xuat khau doi voi ty gia

Bién phu thudc: LX

Phwong phap udc lugng binh phuong nho nhat
Ngay: 07/25/12  Gio: 15:56

Mau: 2000:1 2011:4

S6 quan sat: 48

Bién doc lap Hé sb Sai s tiéu chuan Thong ké t Mirc y nghia

LNER 0.557073  0.186850 2.981390 0.0047

LPXW 1.499857  0.285494 5.253548 0.0000

LYW 2.892789  0.259796 11.13487 0.0000

C -18.19244 0.641344 -28.36613 0.0000

R-binh phuong 0.991092 Trung binh bién phy thudc 4.666676
R-binh phuong diéu chinh ~ 0.990484 Sai s tiéu chuan bién phu thugc  0.639368
Sai s tiéu chuén cua hdi quy 0.062369 Chi sé Akaike info -2.631827
Téng binh phuong phan du  0.171158 Chi s6 Schwarz -2.475894
Ty s hop 1y 67.16385 Théng ké F 1631.729
TK Durbin-Watson 1.805551 Mtic y nghia cua F 0.000000

Heé s6 co gidn cta cau xuat khau ddi voi ty gia 1a 0,557073, nghia 13 khi 1y gid
danh nghia ting 1%, cau xudt khdu ciia Viét Nam ting 0,557073%.
Nhu véy, tong tri gia tuyét di hé sb co gian doi voi ty gia cia cau xuat khau va

cau nhap khau bang:

0,557073 +2,544398 = 3,101471 > 1

Két qua nay thoa man diéu kién Marshall-Lerner, ham ¥ khi Viét Nam thuc hién phéa
giad VND, can can thuong mai n6i riéng va can can vang lai noi chung s€ dugc cai thién.
Tuy nhién, véi s6 liéu nghién ctru dugc thu thap qua hon mét thap ky, két qua
kiém dinh cho thdy trén thuc té, khi VND giam gia, can can thwong mai ctia Viét Nam
khong nhitng khong dugc cai thién ma con tham hut sau hon. Diéu nay c6 thé dugc ly
giai nhu sau:

- Thir nhat, do céu tric cua nén kinh té Viét Nam. Trong bdi canh vira tién hanh
mé ctra nén kinh té vira thuc hién cai cach, Viét Nam van ludn 1a quéc gia nhap khau.
Vi vay, bién phap pha gia ndi té di khong phat huy duoc tac dung dé dat muc tiéu cai
thién can can vang lai. PO tham thau cua ty gia khong tac dong nhicu téi xuat khau

bang nhap khau, cu thé 1a khi dong ndi t& giam gid, cdu nhap khiu ting manh hon
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(Xem Biéu d6 4.17). Viéc pha gia c6 thé khong phan anh dy du diéu kién Marshall-
Lerner, tuy nhién, c6 thé thiy pha gia ciing c6 thé c6 tac dong lam tham hut can can
vang lai tr& nén xdu hon nhiing gi dang duoc quan sat. Nhu vay, van dé nay can tiép
tuc duoc nghién ctru sau hon, trong d6 can tip trung danh gia liéu muc do pha gia
VND trudc day di du 16n, dong thoi can phai chi ra duoc thoi diém va cach thirc pha

gia co thé tic dong nhu thé nao.
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Nguon: IFS
Biéu dd 4.17. Ty gia, xuit khiu va nhap khiu caa Viét Nam (2000-2011)

- Thit hai, lam phét ctia Viét Nam trong nhiéu ndm luén cao hon nhiéu so véi
lam phat ctia M§. Biéu dd 4.18 va 4.19 cho thdy qua hon mét thap ky (2000-2012) lam
phat & My dao dong tir -2% dén dudi 6%, trong khi & Viét Nam chi tiéu nay luén 16n
hon mét chir sb. Vi vay, VND giam gia danh nghia ciing khong bu dép noi su gia ting
ctia lam phat. Ciing giéng nhu & trén, cau hoi can duoc tiép tuc nghién ctru, d6 1a “xuat
phat diém cta lam phat & Viét Nam 1a tir dau?”. Tang trudong néng, hay do chinh sach
tién t& va chinh sach tai khoa c6 van dé? Két qua nghién ctru trén ddy ciia ludn 4n mang
tinh chat hd tro thong tin dé nha hoach dinh chinh sach ¢ cai nhin siu sic hon vé
nguyén nhan cla cac van dé kinh t&: ting trucng kinh té do xudt khau sé mat y nghia

néu nén kinh té khong giai quyét dwroc van de vé cau triic — lam phat.
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Biéu d6 4.18. Lam phat & My (2000-2012)
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Biéu dd 4.19. Lam phat ¢ Viét Nam (2000-2012)

- Thir ba, gia dinh cta diéu kién Marshall-Lerner c6 diém chua sat véi thuc té.
Cu thé 1a gia ca va thu nhap khong thé ¢6 dinh, do d6 cau luon luén thay d6i. Hon nira,
khi cau thay d6i, cung khong thé 1a v6 han do gia ca hang hoa xut khau tinh bang noi

t¢ hay gia hang hoa nhap khau tinh bang ngoai té ciing thay doi theo.
Pé c6 thé hiéu rd hon vé van dé nay, nghién ciru sinh da tinh toan cac chi s6
ty gia danh nghia va ty gia thyc song phuong (gitta VND v61 USD) va da phuong
(gitta VND véi 20 dong tién cua cac dbi tac thuong mai quan trong). Két qua thu

duoc thé hién qua Biéu do 4.20 dudi day.
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Biéu do 4.20. Chi so ty gia danh nghia, thuwe song phwong va da phuong

ciua VND (2005=100)

Ta nhan thiy trong giai doan 2000 dén 2006-2007, dudng ty gia thuc song
phuong va da phuong ludén nam phia trén va theo sat duong ty gia danh nghia. Tuy
nhién, tr 2006 cho dén nay, ty gia danh nghia va ty gia thuc ngay cang cach xa
nhau. Cuy thé, chi sd ty gia danh nghia USD/VND tiang manh trong nam 2010-2011,
nhung chi s ty gia thuc USD/VND lai cang di xudng dudi mirc 100, néi cach khéac
trén thuc t¢ VND dang bi dinh gia cao so voi USD. Quan sat hai chi sé ty gia da
phuong (NEER va REER) ta thdy, tuy chi s6 ty gid thuc REER nam phia trén muc
100 nhung van thip hon nhiéu so v&i ty gia danh nghia. Piéu nay da goép phan ly
giai vi sao VND dugc NHNN diéu chinh giam gia kha manh trong thoi gian qua
nhung da khong gitp cai thién xuat nhap khau.

4.3. Két qua va han ché ciia chinh sach ty gia & Viét Nam

Qua dbi chiéu véi cac chi tiéu phan anh su hoan thién cua chinh sach ty gia (da
duoc trinh bay trong chuong 2), nghién ctru sinh tong hop nhimg két qua da dat
duoc va nhimg han ché cta chinh sach ty gia ¢ Viét nam trong thoi gian qua.

4.3.1. Két qua da dat dwoc

- Thém hut cdn cdn vang lai giam: Tinh dén cubi nam 2011, dau 2012, muc

tham huyt can can vang lai da giam tir hon 6% GDP (2009) xuéng con khoang 4%

GDP. C6 dugc két qua nay mot phén 1a nho su hd tro cua chinh sach ty gia, sau mot
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giai doan VND giam gia lién tuc da cé su on dinh, tao dong luc cho cac doanh
nghiép xuat khau yén tim vé gia, tap trung nang cao chat luong san pham.

- Lam phat giam: Ty 1¢ lam phat ciing d3 giam tir 11,8% ndm 2010 xubng con
9,5% nam 2011. Day 1a két qua ciia su két hop nhiéu bién phap ciia Chinh phu nhu
thuc hién chuong trinh hd trg, binh on gia, thuc hién chinh sach tién té that chat
nham thu hat ndi t& vao hé thong ngan hang nhu giam 1ai suat huy dong ngoai té,
phat hanh Tréai phiéu Chinh phi.

- Sw quyét tam va chi dong buée dau cia NHNN: Tuyén bd cua Thong ddc
NHNN cam két cho dén cudi nim 2012, ty gia chi dao dong t6i da 3% da 1a mot tin
hiéu cho thay sy chu dong, quyét tim cta co quan diéu hanh chinh sach tién té qudc
gia. Thuc té cho thiy trong nhiing thang dau nim 2012, ty gia USD/VND kha 6n
dinh. Di cung véi tuyén bd trén, NHNN ciing chu dong cong bd ké hoach cit giam
131 sut khi lam phat di ha nhiét, nham thiic day ting trudng kinh té.

4.3.2. Han ché va nguyén nhin
4.3.2.1. Han ché

Chinh sach ty gia & Viét Nam dugc danh gia 1a chua hoan thién, cu thé nhu sau:

- Muc tiéu dam bao can bcing noi chua dat dwoc: Mac du ty 1¢ lam phat cling
da giam tir 11,8% nam 2010 xudng con 9,5% niam 2011, chiéu di 1én co6 thé noi 1a
lién tuc cua chi sd gia tiéu dung cong voi dién bién cua ty gia VND so véi USD
cling nhu so véi cac dbi tac thuong mai trong Biéu d6 4.21 thé hién rd sy chua 6n
dinh cta gia tri ddng nodi té. Chinh pha méi day di cong bd: qua 6 thang dau nim
2012 tbe do tang gid da giam, dat mtc 5,2%. Tuy nhién, theo quan sat ctia cdc nha
nghién ctru, gia ca giam khong phai do chi phi giam (diéu s& gitip ha nhiét lam phat
mot cach bén vig) ma do hang ton kho nhiéu, trong diéu kién kinh té gap nhiéu
kho khin, cac doanh nghiép budc phai ban hang ton kho giam gia. Kich ban cua
nhirg nim trude dang lap lai, ty gia vé cudi ndm 2012 c¢6 xu hudng ting 18n, sic ép
giam gia VND la rat 16n gdy nguy co bt 6n trén thi truong ngoai hdi, do nhu cau
mua ngoai té dé thanh toan tién nhap khau tang manh, trong diéu kién cung dola
giam (do tinh hinh kinh té thé gidi kho khan, ludng von dau tu truc tiép va gian tiép
nude ngoai vao ¢ xu hudng giam, luong kiéu hdi giam manh mot phan do 13i suat

tién giri ngoai t& & Viét Nam khong con hap dan).
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Nguén: Tac gia tinh toan NEER, REER tur Datastream, Financial Thomson
Biéu do 4.21. Dién bién ty gia va chi so gia tiéu dung cua Viét Nam (2005-2012)
- Muc tiéu dam bado can ba°ng ngoai chua dat dwoc: Muc giam tham hut can
can vang lai chua thyc sy bén viing, do xuat khau gip nhiéu khé khian. Ngan hang
HSBC da ha mirc du doan tang trudng xudt khau cua Viét Nam tir 20,6% xuéng con
14% trong nam 2012. Ngan hang Phat trién Chau A (ADB) ciing di dua ra du doan
cho nam 2012 va 2013, theo d6 tuy ting truéng GDP dat 5,7% (2012) va 6,2%
(2013), lam phét cting tang Ién 11,5% so v61 9,5% cia 2012, riéng tham hut can can
vang lai c6 chiéu huéng gia ting tir -1,5% GDP (2012) 1én -2,2% (2013). Mic du ty
gia danh nghia ting nhung ty gia thuc lai thap hon nhiéu khién cho kha ning canh
tranh cta hang héa xuat khau cia Viét Nam tré nén kém di. Ly do quan trong hon
nita, ngoai ty gia, do l1a co cAu xuit khau ctia Viét Nam chua thuc sy duoc céi thién.
- NHNN Viét Nam chuwa thuc sy chu dong, théng nhat trong diéu hanh chinh
sdach ty gia: Tinh hinh hién tai cta thi trudng cho thay, dén cudi nim 2012 viéc
VND s& bién dong khong qua 3% nhu du béo cia NHNN 1a chwa chic chin. Quyét
dinh giam lai suét ndi té cia NHNN mic du cin c& vao tinh hinh thuc tién (GDP
giam sut) nhung chua tao ra duoc sy dong thuan trong hé thong ngan hang, cu thé
chua du stc thuyét phuc dé cac ngan hang tuan thu nghiém tic, bit buoc NHNN da
phéi sir dung nhiing bién phap hanh chinh can thiép.
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Su chua hoan thién ctia chinh sach ty giad ¢ Viét Nam con dugc phan anh &
viéc duy tri ché do ty gid neo voi1 USD véi bién d hep trong mot thoi gian dai,
trong diéu kién du trit ngoai héi mong, thi trudng ngoai hdi chua phat trién va thiéu
cac cong cu phong vé rili ro ty gia, 13i sudt con mang ning tinh 4p dat, va chinh sach
ty gia con dya nhiéu vao coéng cu pha gia noi té.

Toém lai, ché do ty gia neo véi dong ddla cua Viét Nam trong thoi gian qua
chwa dat dugc ca hai myc tidu quan trong 14 gép phan dam bao can bang ndi va can
bang ngoai.

4.3.2. Nguyén nhan cta nhitng han ché

Mot la, nén kinh té Viét nam dang trong giai doan phat trién, nhu cau nhap
khau 14 rat 16n (phan 16n gia tri nhap khau 1a cho may méc, thiét bi va nguyén liéu
dau vao cta san xuét). Viéc ting hay giam gia tri nhap khau phu thudc chil yéu vao
co cau va chu ky kinh té hon 1 ty gia. P6i voi xuat khau ciing vay, gia tri xuat khau
clia hang héa Viét nam phu thudc nhiéu vao két qua san xuat, khai thac (dau tho,
thiy hai san, dét may) va kha nang chiém linh thi trudong qubc té hon 13 ty gia.

Hai la, tham hut ngan sach kéo dai da khién cho no nudc ngoai gia ting, nhat
1a trong diéu kién dy trir ngoai héi cuia Viét Nam dang giam sut.

Ba la, tinh trang ddla héa van con phd bién, NHNN khong thé kiém soat mot
luong ngoai té 16n dang nam ngoai hé théng ngan hang (diéu nay dugc ching minh
qua s6 liéu “nham 13n va sai sot” trén can can thanh toan 1a rat 16n: tir 439 triéu
USD (2007) 1én 1045 triéu (2008), 9022 triéu (2009) va 3679 triéu (2010). Nguon:
IMF).

Bén la, gitta NHNN va cac co quan hitu quan nhu B Tai chinh, Uy ban
chtng khoan nha nuéc, B6 Cong thuong chwa ¢ su phdi hop chit ché vé thong tin
va bién phap giai quyét. Anh huong cua ty gia khong chi gidi han trong pham vi hé
théng ngan hang ma con lién quan t6i ng nude ngoai, dong vén dau tu nude ngoai,
va hoat dong xuét nhap khau. M6t vi du minh hoa cho nhan dinh nay, do la viéc
NHNN kh6 c6 thé kiém soat duge quy mé, cach thirc dong vén dau tu gian tiép dao
chiéu, vi vay khong thé nim duoc chinh x4c tinh hinh cung cau ngoai t¢ phuc vu

cho viéc thanh toan vén véi nude ngoai. Ciing chinh do sy phdi hop chua dong bo
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da khién cong tac du bao ciia Chinh pha chua thuc su chinh xac. Qua quan sat,
nghién ctru sinh nhan théiy hién nay c6 mot s6 don vi cung thuc hién cong tac du
bao vé kinh té, vi du Vu Dy bao Théng ké Tién té thuoc NHNN, Uy ban Giam sat
Tai chinh Quéc gia thuéc Chinh phu, Vu Nghién ctru Kinh t& va Quéan 1y Trung
wong..., mdi don vi 4p dung mot phuong phap nghién ctru va cach tiép can van dé
riéng. Chinh vi sy chua thdng nhét trong s liéu du bao cta cic co quan nay, hon
nita mot sb chi tiéu nhay cam chi duoc cong bd dudi dang “khoang ching” (vi du
du trit ngoai héi), nguoi lam cong tac nghién ciru thudng phai tiép can ngudn thong
tin tir cac to chuc tai chinh qudc té nhu Ngan hang Phat trién Chau A (ADB), Quy
Tién t& quéc té (IMF).

Trén co so phan tich va xac dinh nhitng han ché va nguyén nhan giy nén sy
thiéu hoan thién cta chinh sach ty gia, mot sb dé xuét va kién nghi s€ duoc nghién

ctru sinh dé cép trong chuong 5 cta luan an.
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CHUONG 5

GIAI DOAN 2010-2020

sinh tong hop lai nhitng ndi dung co ban ma luan 4n da va dang hudng t4i.

Bang 5.1. Tém tit chinh sach ty gia ciia Viét Nam

Trudce khi xay dung nén cac phuong an va néu 1€n d€ xuat cia minh, nghién ctiru

Muc tiéu | Dam bao | Dam bao Chu dong, thong nhat
CSTG canbang | can bang
noi ngoai
Tiéu chi | Lam phat | Gidam - Két qua du bao sat véi thuc té;
phan anh | vira phdi, | thdm hut |- NHNN toan quyén thyc thi CSTG
ondinh | CCVL - Quyét dinh ban hanh phai c6 cin ctr thuyét
phuc
Huwong CHINH SACH TY GIA HOAN THIEN
toi
Lua chon Diéu tiét ty gia bang cac cong cu
Noidung | chédoty | Quj di trit ngoai | Bién do | Nghiép | Laisuat | Pha gid
CSTG gia hoi dao dong |vu TT tien té
mo
Neo Vv6i|[Quy mo6 nho, |Hep, & |Quymd|Van 4p | Khong
Thwe |USD - |khong phat huy | muc nho dit trAn | giop cai
trang | khong chu | dugc vai tro, CSTT | £1% lii  suat | thién
dong tro nén bi dong ngfm han | CCTM
Két qua | Lam phat cao, trén dwéi 10% | CCVL tham hut trién mién, gan 4% GDP
dinh (2011)

lwgng
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5.1. Pinh hwéng chinh sach ty gia ¢ Viét Nam dén 2020

Pé trg thanh thanh vién caa T chic thuong mai quéc té WTO, Viét Nam da
cam két tGi 2018 s& thuc hién tu do hoa tai khoan vang lai va tai khoan von. Chinh
vi vy, Qudc hoi di dat ra muc tiéu toi nam 2018 phai d6i mdi chinh sach ty gia.
Khoéng thoi gian 6 nam khong phai 1a qua dai cho nhitng thay d6i mang tinh “céch

mang”.

Cho dén thoi diém nay, co thé néi, tai khoan vang lai cua Viét Nam da duoc
tu do hda mot phan, thé hién ¢ chinh sach giam thué xuat nhap khau, cho phép cac
doanh nghiép xuét khau duoc gilr lai ngoai t¢ trén tai khoan. Riéng ddi voi tai khoan
von, van dé “tu do hoa” dang dat ra mét thach thic 16n cho Viét Nam. Bai hoc tu
Thai Lan (1997) cho thidy mét qudc gia tién hanh ti do hoa tai khoan vén khi vin
duy tri ché d6 ty gia cd dinh va hé théng chinh sach kinh t& vi moé khong théng nhét
s& nhanh chong roi vao khung hoang. Déi voi trudng hop Viét Nam, trong diéu kién
thiéu mot hé théng giam sat tai chinh chat ché, chinh sach tai khoa khong tin cay, hé¢
thong ngan hang yéu kém, tu do héa tai khoan vén mot cach voi vang s& gay ra hau
qua khon ludng. Cu thé 13 tinh trang vay no nudc ngoai dién ra tran lan, dong vén
nudc ngoai vao nhiéu, khong duoc giam sat, khong duoc canh bao, khong c6 co ché
quan 1y, khong co coéng cu phong vé khoi rui ro ty gia...tat yéu sé dan Viét Nam

theo vét xe do cuia Thai Lan cach day 15 nam.

Van kién DPai hoi Pang Cong san Viét Nam [4] lan the XI d3 néu rd: toi
2020 Viét Nam sé& tré thanh nuéc cong nghiép vdi can can thuong mai cin bang.
Ngay 28/12/2011, Tha tuéng Nguyén Tan Diing di ky quyét dinh s6 2471/QD-TTg
phé duyét chién lugc xuat nhap khau hang héa thoi ky 2011-2020, dinh huéng dén
2030. Theo d6, myc tidu dén 2020 tong kim ngach xuat khau ting gap 3 lan so véi
2010, va can can thuong mai can bang. Trong khi d6, theo dy béo ctia Ngan hang
Phat trién Chau A (ADB), sang niam 2013 tham hut cin can vang lai cia Viét Nam
lai tang tir -1,5% GDP lén mirc-2,2% GDP do giam xuat khau. Pay qua 13 thach

thtire 16n cho xuat khau Viét Nam. DPé dat dugc muc ti€u rat cu thé noéi trén, xuat
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khau phai dugc ting cuong theo hudng vira mé rong vé quy mo, vira chi trong nang
cao gia tri gia ting cho san pham. Chinh sach ty gia ciing 1a mot trong nhitng mdi
quan tdm cia cac doanh nghiép xuat khau, do ty gia tac dong phan nio t&i tinh canh
tranh cua hang hoa. Trong diéu kién cac yéu té khac 14 nhu nhau, ty gia thuc ting
(hang Viét Nam tré nén ré twong d6i) 1a dong luc khuyén khich cac doanh nghiép
xuat khau day manh san xuat kinh doanh, nang cao chat lwong va kha ning canh

tranh ctia hang hoa trén thi trudng quoc té.

Méi day, ngay 18/4/2012, “Chién luge Tai chinh dén 2020” di duwoc Thu
tuéng ky phé duyét trong quyét dinh s6 450/QD-TTg. Theo d6, dén 2015, bodi chi
ngan sach nha nudc giam xudng con 4,5% GDP, con s6 nay sé& 1a 4% cho giai doan
2016-2020. Riéng no nudc ngoai ciia qudc gia dén 2020 khong vuot qua 50% GDP
(hién nay no nudc ngoai ctia Viét Nam dang chiém hon 40% GDP. Trong diéu kién
du trir ngoai héi mong (khoang 12 ty dola My, twong duong 1,5 thang nhap khau),
néu ty gia bién dong ting (VND giam gia) thi duong nhu c6 lgi cho xuat khau,
nhung gy stc ép cho viée tra ng nude ngoai. Chinh vi vy, c6 thé noéi, hoan thién
chinh sach ty gid 1a yéu cau cép thiét.

Két qua cia md hinh kiém dinh trong chwong 4 tuy mdi chi dimg & viéc xem
xét mobi tuong quan va quan hé nhan — qua gitra ty gia voi cac bién sé kinh té quan
trong, nghién ctru sinh c6 thé két luan viéc dong Viét Nam giam gia di giy nén
nhitng phan tng khac nhau ciia cac bién s6 vi mo & nhiing giai doan khac nhau. Két
hop hai so d6 v6i nhan dinh vé mdi twong quan ¢ trén ta nhan thiy quan hé nhén -
qua rd nét nhat 46 13: gid dau > ldi sudt > 1y gid = gid tiéu ding. Chiéu cia cac
moi quan hé nay (ty 1é thuan hay nghich) tuy thudc vao do tré thoi gian. Chinh vi
vay, dung trén quan diém cua mot nghién ctu sinh ddc lap, tac gia luan an nhan
théy dbi voi nha hoach dinh chinh sach kinh té vi mo, trong hoan canh cac muc tiéu
c6 phan mau thudn nhau, vi dy ting truéng véi on dinh tién té, thic diy xuat khau
v6i stic ép no nude ngoai khi pha gid noi té. .., viéc xay dung nén cac phuong an dé

tir 6 ¢6 nhitng lya chon phut hop cho chinh sach ty gia 14 rat can thiét.
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5.2. Cac phuong an cho chinh sach ty gia ctia Viét Nam
5.2.1. Phwong an 1 — Pha gia ngi t¢ (VND)
Xét trong méi quan hé véi lam phdt

Biéu d6 5.1 cho thay khi ty gia danh nghia ting, ban dau chi sb gia tiéu ding
khong ting ma lai giam, nhung sau dé bat dau ting 1én lién tuc. Biéu d6 5.2 con cho
thay viéc lam phat (¢ dy thé hién qua bién s6 CPI) ting hay giam khong anh hudng
t6i tang truong. Nhu vay, di muc tiéu cudi cing cua ching ta 13 kiém ché lam phat
hay dam bdo tdng truong, NHNN déu khong nén thyuc hién pha gia noi té.

Néu khong pha gia, Viét Nam phai danh d6i diéu gi? Trong khoang 3 thing
dau, Viét Nam khong duoc hudng tac dong giam gia hang héa nhap khau. Tuy
nhién, xét vé dai han VND van khong nén bi ph4 gia.

Xét trong moi quan hé véi can can thwong mai ciia Viét Nam

Néu khong pha gia VND, trong diéu kién lam phat cao nhu hién nay (2011:
gan 20%), ty gia thuc s& giam, khién cho can can thuong mai cua Viét Nam tiép tuc
tham hut. Néu pha gia, ty gia thuc chi c¢6 thé ting néu mtc d6 pha gia manh hon tdc
do tang cua lam phat. Nhu vay, luén c6 mot sy danh doi gitra lam phat va can can
thuong mai.

Biéu d6 5.1 (phan phan Gng cua gia nhap khau va gia tiéu dung trudc bién
dong tang cua ty gia danh nghia) minh hoa rd nét hon diéu nay. Trong khoang 3
thang dau sau khi pha gia, chi s6 gia nhap khau giam, diéu nay co loi cho can can
thuong mai. Nhung sau do, chi sd gia tiéu dung bat dau ting 1én va lam phat s& kéo
dai, ty gia thyc giam, can can thuong mai quay trd vé tinh trang tham hut. Nhu vay,
vé dai han, viéc pha gia VND khong tét cho can cin thuong mai cua Viét Nam.
Diéu nay di nguoc lai véi hiéu ung tuyén J (d43 duoc dé cap trong chuong 1). R
rang 13, trong vai nam gan didy, NHNN Viét Nam thyc hién pha gia VND la dya
trén mo6 hinh Hiéu ung tuyén J v&i hy vong sau mot thoi gian can can thuong mai s&
duoc cai thién. Trén thuc té, s lidu di chirng minh: pha gia da khong gitip cai thién

can can thuong mai cia Viét Nam.
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Biéu d0 5.2. Phan irng ciia ting trudng trudce thay ddi ciia lam phat

5.2.2. Phwong dn 2 — Khéng phd gid ngi té, gid dau thé gidi ting

Trong tinh hudng nay, NHNN khong phéa gia VND, va gia diu thé gi6i ting
cao. Phu lyc 6 cho ta thdy gia hang héa nhap khau ngay lap tirc sé ting, khién can
can thuong mai ctia Viét Nam trd nén xau di. Gia hang hoa tiéu dung va 1ai suit
cling ting ngay sau do6, va khi 13i suat ting thi ty gia cling ting theo, cai vong luan
quan v6i lam phat cao diéu khong tranh khoi.

Qua hai phuong 4n trén ta thdy, lau nay nhitng quyét dinh thay doi ty gid, 1ai
suat... cia Chinh phu va NHNN di khong tac dong toi ting truong, nhung da gay
anh huong tiéu cuc téi lam phat va can cin thanh toan qudc té. Khi nhiing anh
huong ti€u cuc do6 16n dan lén gay nén sy xao trdn, bat 6n cua nén kinh té, vé dai
han s€ kim ham tang truéng cia Viét Nam. Mot lan nira ching ta can khéng dinh:

khong nén pha gia VND, dac biét khi lam phét dang cao.
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5.2.3. Phwong dn 3 — Khéong phd gid ngi té, nhung tic dong ting lai sudt

Kiém dinh quan hé nhan — qua ¢ trén di cho ta thay 13i suat tic dong dén ty
gia. Vi vay, nghién ctru sinh tiép tuc dé cap mot phuong an nita: ting 13i suat. Hé
qua cta viéc 1am nay 13 ty gia taing. Néu NHNN muén tranh anh hudng cua ty gia
t4i tang lam phat, can phai giit cho ty gia di xudng. Nhu vay, NHNN budc phai
tung du trit ngoai hdi ra thi truong dé giam ap lyc ting ty gia. Tuy nhién, du trix
ngoai hdi giam lai khién cho nén kinh té c6 nguy co bi tin cong tién té, va khung
hoang 13 rat gan. Dy trit ngoai hoi giam ciing khién rii ro can can thanh toan gia
tang: nhap khau giam sut, dan dén san luong giam va két qua 1a giam ting trudng
trong dai han.

Nhu vy, néu tinh hubng nay xay ra, NHNN can gitt mot bién d6 dao dong phu
hop dé diéu tiét ty gia, khong nén giir ¢ dinh ty gid hodc 4p dung mdt bién do qua hep.
5.2.4. Phwong dn 4 — Khéng phd gid néi té, giam lai sudt dé khuyén khich
doanh nghiép vay véon, ddy manh xuit khiu

Pay chinh 14 diéu dang dién ra ¢ Viét Nam, khi 6 thang dau nam 2012 GDP
chi ting 4,38%, 1a mirc thip so véi cing ky nim ngoai. Tur ddu nim dén nay,
NHNN chua thuc hién diéu chinh ty gia lan nao, nhung lai suat di dugc ha 5 lan
lién tiép. Tuy nhién, viéc giam 14i suat c6 thé khién lam phat ting cao, ddc biét khi
cang vé cudi nam. Cac doanh nghiép nhap khau da vay ngoai té, nay lai vay VND
véi 131 suat giam dé mua ngoai t€, trd ng cac khoan vay trudc. Cau ngoai t€ tang s¢
gy ap luc giam gia VND. Pong thoi, cac doanh nghiép xuat khau c6 ngoai té lai
khong ban ngoai té cho ngan hang ma tan dung l4i suat giam dé vay VND. Cung
ngoai t& giam trong khi cau ngoai té ting cang tao nén ap luc cho ty gia va lam phat.

Tuy céc phuong an néu ra trén day chua phan anh hét tit ca cac kha niang c6
thé xay ra cta nén kinh té, dic biét trong bdi canh tinh hinh kinh té - chinh tri - xa
hoi trong nudc va trén thé gidi dang hét stc phirc tap, nghién ctru sinh nhan thay co
du co so dé dua ra mot sé dé xuat voi NHNN Viét Nam, co quan truc tiép diéu hanh

chinh sach ty gia, va véi Qudc hoi, Chinh phu va céc bd nganh co 1ién quan.
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5.3. Pé xuat voi NHNN nham hoan thién chinh sach ty gia & Viét Nam
giai doan 2010-2020
5.3.1. Lwa chon ché dé 1y gid cdn thén trong

Viéc Iya chon ché do ty gia & Viét Nam hién nay cin than trong dé phu hop
v6i xu thé phat trién ctia nén kinh té trong timg giai doan

Nhu da trinh bay trong chuong 2, chinh sach neo ty gia chi phu hop voi
nhing qudc gia:

i, thuong bi dong trong kiém ché lam phat;

ii, chua hdi nhép siu vao thi truong von quéc té;

iii, c6 dy trir ngoai hdi dt manh;

iv, ddng tién ma ty gia neo ddu vao phai 1a dong tién cta ddi tac thuwong mai
chinh;

v, kha nang d6i mat voi nhitng ¢t sdc cta qubc gia va doéi tac do 1a tuong
duong nhau; va

vi, thi truong lao dong phai kha linh hoat dé sin sang phat huy loi thé canh
tranh trong xuat khau.

Xem xét tinh hinh ctia Viét Nam ta théy, gﬁn mot nira s6 diéu kién trén, lai 1a
nhirng diéu kién hét stc quan trong, Viét Nam chua thé dap ung. Du trir ngoai héi
ciia Viét Nam 1a mot van dé ma chung ta thuong né tranh. My, quc gia ma dong
tién duogc déng Viét Nam neo vao sudt hai thap ky qua, 1a mot trong ) nhiing ddi
tac quan trong nhat ciia Viét Nam, tuy nhién d6 moi chi 13 xét trén giac do kim
ngach Xuét nhép khau. Piac biét, nang luc canh tranh cia cac doanh nghiép Xuat
khau Viét Nam chua dat t&i tAm dé c6 thé xoay chuyén tinh hinh, lam loi cho qudc
gia khi gia hang xuét khau bién dong theo chiéu hudng tich cyc. Hon thé nira, thuc
tién da cho thiy su phét trién ctia nén kinh té Viét Nam trong sudt mot thoi gian dai
theo dudi ché do ty gia neo voi bién do diéu chinh 13 sy phat trién bap bénh, bi dong
va khong bén vimg. Lam phat 1én xudng that thudng va can can ving lai thim hut
trién mién. Su thAm hyt cta can can vang lai duoc giai quyét bang chinh sach thu

hit von dau tu nudc ngoai 6 at vé mat lugng nhung yéu vé mat chat. So li¢u FDI
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vao Viét Nam thé hién trén can can thanh toan quéc té ciia Viét Nam méi chi 1a con
s6 téng thé ma chua boc tach dugc bao nhiéu do nha dau tu nude ngoai gop von va
bao nhiéu do huy dong trong nudc. Do 13 chua ké téi nhitng hau qua lau dai vé méi
truong do nhiéu dy 4n FDI mang lai. Ludng von dau tu gian tiép chia dung rii ro
rat 16n khi kha ning dao chiéu vao thoi diém thi truong bat loi 13 rat cao. Khi ay,
voi luong du trit ngoai héi mong, dé bu dép cho su tham hut cia can can thanh toan,
Chinh pha va NHNN Viét Nam di ap dung chinh sach ty gia va quan 1y ngoai hoi,
ngoai thuong voi nhiéu cong cu hanh chinh nhu han ngach xuat khau, két héi ngoai
t¢, va kiém soat chat ché viéc chuyén vén ra nude ngoai. Khi nhitng bién phap ké
trén chi c6 tac dung trong mot thoi gian ngan va tinh hinh lai trd nén cing thang sau
d6 thi NHNN budc phai str dung cong cu phé gia dong noi té.

Uu diém ciia pha gia 1a hang hoa xuat khau duong nhu tré nén canh tranh
hon vi mirc gia so sanh thip hon, Chinh phil khong can vay ngoai té cling nhu
khong can bao ho khu vuc kinh té tu nhan khoi thua 13, giam nhu cu vay no
nudc ngoai.

Nhung pha gié tién té c6 thé mang lai hau qua nghiém trong: trén thuc té kha
nang canh tranh cta hang hoa phai mat 1 thoi gian dai méi dat duoc, trong khi do
tac dong nguoc chiu cua pha gia 1a truc tiép, ngay 1ap tirc, dic biét & nhitng qudc
gia c6 no bang ngoai té 16n. Pay chinh 1a truong hop ciia Pong Nam A nam 1997.

Pha gia c6 thé dan toi két cuc tdi t&, d6 1a khung hoang. Vay tai sao cic
Chinh phu van luya chon giai phap nay? Vi néu khong pha gia, ton that con 16n hon
nhiéu, bai vi khong thé cing mét luc dat dugc toan dung nhan cong, ting trudng
trong khi can can thanh toan lai bi tham hut. Néu mudn dat duoc cadc muc tiéu do,
doi hoi phai tang kha ning canh tranh, va cach nhanh nhat 1a pha gia.

Tuy nhién, ddi voi trudng hop cua Viét Nam, phd gia khi lam phat dang cao
lai 12 mot sai 1am rat 16n, vi pha gia chi khién ty gia danh nghia ting, con ty gia thuc
khong nhitng khong ting ma con cé thé giam. Picu nay da duoc kiém chimg qua

két qua nghién ctru dinh luong trong chuong 4.
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5.3.1.1. Bé xuét 1: Thay vi chi neo vo1 USD nhu hién nay, NHNN thuc hién
chuyén d6i sang mo hinh ty gia neo v6i mot 16 tién té vao nam 2014.

Trong chuong 2 chiing ta di rit ra duoc bai hoc ddi v6i nhimg qudc gia dang
neo ty gia voi mot dong tién, trong d6 c6 Viét Nam, d6 1a néu tat yéu phai tir bo ché
d6 neo ty gia do nhitng nhuoc diém ciia moé hinh nay, thi nén tir bé khi nén kinh té
dang trong giai doan phat trién tét, ting trudng cao, dong von vao gia ting. Khi tinh
hinh tré nén xau di, tang trudng cham lai, ndi t€ gidm gia, viéc thay doi ché o ty
gi4 phai tra mot cai gia rat dit. Khi dy, Chinh phu, khong con cach nio khac budc
phai tir bo cam két bao vé ty gia von ludn dugce neo voi mot ngoai té, giy giam st
niém tin, din dén sy bat on. Riéng truong hop ctia Viét Nam, 18 ra viéc thay doi ché
do ty gia tir neo véi USD sang tha ndi co quan 1y nén duoc quyét dinh vao thoi
diém 2006-2007. Trong giai doan hién tai, khi lam phat dang cao, can can vang lai
thing du chwa bén viing, day chua phai thoi diém phu hop dé Chinh phi va NHNN
Viét Nam cong bd chuyén sang ché do ty gia mai.

Muc tiéu dugc dit ra téi 2020, d6 1a Viét Nam s€ trd thanh nude cong nghiép
v6i can can thuong mai can bang [4]. Ciing theo cam két véi T6 chitc Thuong mai
Thé giéi WTO, nam 2018 tai khoan vang lai va tai khoan vbn cta Viét Nam phai
duoc tu do hoa. Chinh phu va Thi tudng Nguyén Tan Diing ciing d3 cam két trude
Quéc hoi phan ddu nam 2012 s& dwa mirc lam phat caa Viét Nam xudng 1 con sb,
cu thé 14 9%. Trudc yéu cau cap thiét nay, néu lam phat giam duoc két hop véi sy
cai thién ciia can can véng lai va du trit ngoai hoi, NHNN can chuan bi (trong 2013)
phuong an trinh Quéc hoi va Chinh phil dé sang nim 2014 bit dau thyc hién chuyén
doi tir co ché ty gia neo voi dong dola My sang mo hinh ty gid neo v4i mot ro tién
t¢. Pay 1a budc dém dé khi du trir ngoai hdi dd manh 1én mot cach bén vimg (tic 1a
du trit ngoai hdi tang do gia tang xuat khau chtr khong phai do dong von dau tu gian
tiép nudc ngoai hay do NHNN tung VND mua vao ngoai té), ché do ty gia ctia Viét
Nam c6 thé chuyén sang tha n6i c6 quan 1y vao nim 2018 theo muc tiéu da dé ra

ciia Qudc hoi “ndm 2018 phdi déi méi chinh sdch ty gia”. Nghién ciru sinh cho
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rang khoang thoi gian 5 ndm 13 phu hgp d¢ NHNN Viét Nam, véi sy tng ho cia
Quéc hoi va Chinh phu, bién quyét tam cua minh thanh hién thuec.

Mot diéu quan trong ma NHNN Viét Nam can luu y khi lya chon cac déng
tién vao trong rd tién té dé lam can ct tinh toan ty gia, d6 1a phai xem xét no nudc
ngodi cia Viét Nam va lam phat nhap khau vao Viét Nam chi yéu gan véi qubc gia
nao, tir d6 tap trung nghién ctru va dy bao sy 6n dinh hay mat on dinh ciia quéc gia
do, chur khong chi nghién ctru va dua ra du bao cho riéng Viét Nam. Mot sy nghién
clru va xem xét k¥ ludng s& gop phan han ché nhiing tac dong tiéu cuc tir sy mét 6n
dinh ctia dong tién trong ro tién té.
5.3.1.2. Pé xuét 2: Khong thuc hién tu do héa tai khoan von khi chua thuc

hién chuyén dbi ché do ty gia

Gia str, vao thoi diém thich hop, néu Viét Nam quyét dinh luya chon chuyén
d6i mo hinh ty gia tir neo voi dong USD sang tha ndi co quan 1y, tw do héa tai
khodn vén hay khong 1a mot vin dé s& gdy nhiéu tranh cii. Nhiéu nha kinh té hoc
cho rang, ty do héa tai khoan von 1a diéu kién tién quyét dé thuc hién ché do ty gia
linh hoat hon. Tuy nhién, ché do ty gid linh hoat can dugc xay dung sao cho cé thé
doan trudc duoc kha ning ddo chiéu cua dong von nudc ngoai do tinh chit d& dao
chiéu dﬁy rtii ro cua loai von nay. Néu khong, khi lan song dau co xuét hién, cam két tu
do hoéa tai khoan von c6 thé phai tir bo dé gitr 1y an ninh qudc gia. Két qua 13, niém tin
bi giam sut do sy khong vimg vang, thiéu nhat quan cia Chinh phu va NHTW.

Ty do hoa tai khoan vdn can duogc thuc hién sau khi quéc gia chinh thirc
chuyén sang ché do ty gia tha ndi c6 quan ly. Béi vi, néu tai khoan von dugc mé
trudc, va ché do ty gia van 1a neo voi mot dong tién, dong von vao gia ting, c6 nguy
co gy bong bong tin dung dan dén lam phat. Trong hoan canh dé, chi con dya vao
gidi phap nang gia déng ndi t¢. Nguoc lai, khi voOn bi rat ra d at, dy trir s& can kiét
néu NHTW khong phé gia. Pay chinh 1a bai hoc ‘nhin tién” tir cac nudc Thai Lan,
Han Qudc, Indonexia, Brazil, Achentina & thap ky 90 cua thé ky trude, cac quic gia
nay da thuc hién tu do hoa tai khoan von theo go1 y cua IMF ma chua cé su chuan bi

k¥ ludng. Véi truong hop ciia Viét Nam, tr do hoa tai khoan von trong thoi diém hién
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tai 12 nguy hiém, béi vi 13i suat & Viét Nam dang cao hon rat nhiéu so véi thé gidi va
cac cong cu phong ngira rai ro ty gia van chua phd bién dé c6 thé phat huy tic dung.

Trung Qudc dé lai mot kinh nghiém quy cho nhiing nudc dang trén con
duong tién t6i mo ctra tai khoan von nham dap tmg yéu cau hoi nhép kinh té quéc
té. Qudc gia nay da tién hanh cac budc mot cach tir tir, ¢6 trinh tu, bat dau bﬁng viée
dich chuyén kiém soat von tir ngan han sang dai han: danh thué dbi v6i nhitng dong
vbn vao Trung Qubc dudi mot nim thi déo chiéu chay ra nudc ngoai. Nam 2010,
Chinh pha Trung Quéc cho phép cac cong ty Trung Qudc sir dung dong Nhan dan
t¢ trong hau hét cac giao dich thuong mai quéc té, 1a mot bude dé nang cao vi thé
cua déng RMB. Tuy nhién, diéu nay lai dan dén mot hé qua la mot khoi luong
RMB chay ra nudc ngoai. Nhu vay, néu md ctra tai khoan vdn voi vang, rat ¢6 kha
nang gy nén khing hoang. Pé khic phuc, sip tdi ddy Trung Qudc s& thiét lap khu
vuc thir nghiém chuyén doi tién té dac biét tai Tham Quyén, cira ngd giao thuong
quan trong ctia qudc gia ndy véi thé gidi. Theo d6, khong chi dugc phép cho vay
dong Nhan dan té d6i v6i nguoi Trung Qudc & Hong Kong nhu hién nay, cac ngan
hang Hong Kong con duge phép cho vay truc tiép Nhan dan té ddi véi ngudi Trung
Quéc & Tham Quyén. Ké hoach nay dugc dé xuat nham cho phép dong von RMB &
nudc ngoai quay tré lai Trung Qudc.

Biéu do dudi ddy cho thdy muc d6 mé cira tai khoan vén ctua Trung Qudc
(do bang chi s6) vao khoang — 0.7, trong khi tai phan 16n cac nude thudec G-20 nhu
Anh, Nhat Ban, My, tham chi Indonéxia chi ) nay déu 16n hon 1. Piéu nay cho
thidy mic du da gia nhap WTO cach day hon mot thap ky, Trung Qudc van rat than
trong trong viéc ma cira tai khoan von. Viét Nam ciing khong nén qua voi vang khi

chua chuan bi tot cac dicu kién.
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Biéu db 5.3. Mitc dd mé cira tai khoan von cac nuée thude G20 (2008)
Khac voi Viét Nam, Trung Quéc c6 thé thuce hién tu do hoa tai khoan vén
trude khi thuc su tha ndi ty gia 1a boi hai 1y do quan trong:
i, du trit ngoai hdi 16n. Nhin vao Biéu dd 5.4 ta thiy rd trong vong 10 nim
ttr 2000, da c6 mat sy khac chénh 1éch ngay cang 16n vé ty 1€ du trir ngoai hdi trén

téng GDP giita Trung Qudc va Viét Nam.
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ii, Lam phat cta Trung Qudc thap hon so v&i Viét Nam (Biéu do 5.5)
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Biéu d0 5.5. So sanh CPI Trung Qudc va Viét Nam (2000=100)

R rang, trong diéu kién nhu hién nay, Viét Nam khong thé hanh dong giong
nhu Trung Qudc, ma can chuan bi cac di€u kién dé chuyén doi mo hinh ty gia roi
moi1 mo cua thi trudng von maot cach tir tir.
5.3.1.3. Pé xuit 3: Cung cb hé thong ngan hang mot cach hiéu qua trude khi

chuyén d6i mo hinh ty gia sang tha n6i c6 quan 1y vao nam 2018

Khong phai chi dén bay gid Chinh phii va NHNN méi thyc hién “tai cdu
trac” hé théng ngan hang. Tuy nhién, qua trinh nay chua dugc thuc hién mot cach
chu dong, déu dan, lién tuc, co hé théng, ma trong mot sb truong hop thé hién rd su
bi dong cia NHNN budc phai dbi phé khi tinh hinh di tré nén cap bach.

Néu chuyén doi ché do ty gia tir neo voi bién do diéu chinh nhu hién nay
sang tha ndi c6 quan 1y, mot trong nhitng diéu kién tién quyét 1a Viét Nam phai
cing c6 hé thong ngan hang — tai chinh. Viéc NHNN cong bd s& dam bao cho 100%
cac NHTM khong bi phd san, theo tac gia luan an, cé thé dan dén tinh trang cac
ngan hang (dic biét 1a cac ngan hang nho, nang luc quan 1y kém, khong co chién

lugce dai han) vi muc ti€u lgi nhuan dau tu vao nhiing linh vuc rui ro, khong chon
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loc va khong c6 bién phap phong vé. Tac gia luan an dé xuat NHNN nén gui thong
diép truc tiép t6i ban lanh dao cta ngin hang dang nim trong nhom “yéu kém”
(khong cong bd trén cac phuong tién thong tin dai ching do s& gy hiéu tng
d6mind cho toan hé thng), theo d6 canh bao nhiing nguy co ma ngan hang dang
gip phai, néu trong mot khoang thoi gian xac dinh cac chi tiéu an toan bat dau vuot
qua muc quy dinh, NHNN can kién quyét giai thé hodc sap nhdp véi ngan hiang
khac lanh manh hon. Pong thoi, phai cho phép cac nghiép vu phéi sinh duoc dua
vao sir dung trd lai nham gitp giam thiéu rui ro ty gia cho cac chu thé tham gia thi
truong. Tat nhién, cong cu phai sinh phai di kém véi khung phép 1y va hé thong
giam sat chat ché chir khong tha 16ng nhu thoi ky thi diém trudc day.

5.3.2. Khéng phd gid tién t¢ véi muc dich cdi thi¢n cdn can vang lai

Néu muc tham hyt ving lai, dic biét 1a tham hyt thuong mai ngay cang gia
tdng, trong diéu kién du trit ngoai héi giam sut, ty 1€ no/tai san trong Bang can doi
tién té cia NHNN tang cao, NHNN khong nén pha gia tién t& v6i muc dich cai thién
can can vang lai.

Phan phan tich ¢ chuong 4 di cho chung ta mot birc tranh vé cai vong luan
quan ma cong cu pha gia tién té s& tao ra. Lién quan t&i Bang can ddi tién té cua
NHNN, viéc VND giam gia sé lam ting gia tri ng nudc ngoai cia NHNN. Trong diéu
kién hién tai véi dy trir ngoat héi mong, NHNN khong thé c6 kha nang vua trang trai
cho cac khoan ng ctia chinh minh vira bu dap cho thim hut ciia can can vang lai. Dé
dam bao kha nang thanh khoan, NHNN bét budc phai chi VND dé mua vao ngoai t¢.
Diéu nay lam gia ting cung tién, dong nghia vai gia ting lam phét.

Bai toan dit ra ¢ day cho Viét Nam, cu thé 1a NHNN Viét Nam, 1a phai tang
du trir ngoai hoi. Tuy nhién, cai kho cua bai toan 1a & chd ching ta dé roi vao vong
luan quan nhu da ndi ¢ trén : ting dy trit bang cach NHNN mua vao ngoai té, c6
nghia 14 NHNN phai xuit VND ra, diéu ndy s& anh hudng téi Bang can dbi tién té
va din dén lam phat. Tinh hudng nay da xay ra & Viét Nam giai doan 2007-2008,
khi hanh dong mua vao ngoai té cia NHNN da day lam phat nim 2008 1én mirc ky
luc 23%.
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Trén co s& tim hiéu van dé, nghién ctru sinh dé xuit viéc can 1am trudc tién,
trude khi néi t6i gia tang du trit bang cach nao, d6 1a Chinh phi khong nén tiép tuc
dat ganh ning ng von 1a két qua cua chinh sach tai khéa kém hiéu qua 1én vai
NHNN. No6i cach khac, NHNN Viét Nam, tuy vé mit hanh chinh van thudc Chinh
phu, nhung hoat dong cia co quan nay nhat dinh phai dugc giai phong khoi nhiém
vu tra ng cho nhitng khoan vay va dau tu ciia Chinh phii, dé tap trung cho nhiém vu

diéu hanh chinh sach tién té, ddy lui lam phat.

Mot 1an nita, cong cu pha gia tién té khong thé gitp chinh sach ty gia dat
duoc cac muc tiéu ciia minh. NHNN Viét Nam, co quan diéu hanh chinh sach ty gia
can tinh dén viéc phat huy wu diém cta cic cong cu khac nhu nghiép vu thi trudng
mo va 13i suat. Nghién ctru sinh hy vong cac cong cu nay sé duoc tim hiéu sau hon
trong nhitng nghién ctru tiép theo ctia minh.

5.3.3. Noirong bién do dao dong ty gida

NHNN nén xem xét ndi rong bién do dao dong cua ty gid khi thi truong
ngoai hbi dang 6n dinh ma khong pha gia VND.Qua kiém dinh tac dong cia ty gia
t5i cac bién s kinh té vi mo, ching ta thiy cong cu pha gia tién té cia NHNN Viét
Nam trong diéu hanh chinh sach ty gia di khong dat dugc muyc tiéu dam bao can
bang can can nodi (lam phat ting 1én hai chir s§) va can bang ngoai (thAm hut can
can vang lai)..Cong cu phé gia ndi té khong nén tiép tuc dugc ap dung nhu mot giai
phép chinh nham ting cuong xuat khau. Tuy nhién, trudc hét, NHNN Viét Nam can
xac dinh ty gia gitta VND véi USD hién tai dang 1a cao hay thap. Bé 1am dugc diéu
nay, chung ta phai xem xét mdi quan hé giita Viét Nam dong voi cac dong tién khac
va giita cac dong tién khac v6i dong dola. Néu két qua cho thdy VND van dang bi
dinh gia cao so voi USD, NHNN Viét Nam tiép tuc diéu chinh giam gia cho vé gia
tri thuc. Diéu nay can phai dugc thuc hién trudc khi chiung ta bat dau qué trinh
chuyén d6i mé hinh ty gia nhu da dé xuat ¢ phan trudc.

Trong phuong an 2 da trinh bay & phan trudc, nghién ciru sinh da phéan tich
va di dén két luan: pha gia ndi t€ 1a viéc khong nén lam, dac biét trong bdi canh lam

phat cao ctia Viét Nam hién nay NHNN khong nén pha gia dé phuc vu cho muc tiéu



146

tang truong. Thay vi dua vao cong cu pha gia, NHNN nén quan tim dén cong cu
bién do dao déng cua ty gia. Phu luc 3 cho ta thay, khi 13i suat ting 1 diém phan
tram thi ty gia ting 12,1 diém phan trim va tic dong nay chi xay ra trong mot thoi
gian rat ngan (ky sau khong anh hudng). Bién d6 dao dong cua ty gia di qua nhiéu
lan diéu chinh, ttr +5% xudng +3% va hién nay 1a +1%, nhu vay 1a qua hep so véi
con so thuc t& 12% & trén. Vi vay, NHNN nén can nhéc viéc mé rong bién do, dé
khi xuét hién nhitng ca sdc tir bén ngoai khong gy nén su ndo loan cua thi truong.
Trong giai doan hién tai, tinh hinh thi truong ngoai héi tuong ddi 6n dinh, NHNN
c6 thé thuc hién mo rong bién do 1€n khoang 3%, sau dé 1a 6%.

Tuy nhién, viéc sir dung cong cu bién do dao dong cia ty gia ciing can hét sirc
than trong. Khi 4p dung ché do ty gia tha ndi co quan 1y, cong cu bién do dao dong
van c6 thé dugc ap dung. Tuy nhién, rat kinh nghiém tir Trung Qudc, NHNN Viét
Nam khong nén tdn dung cong cu nay mot cach qué mirc. Pac biét, viéc gia ting
bién d6 dao dong thuong déng nghia véi ky vong ting gia ciia dong noi té, nén kinh
té khi Ay tré nén phu thudc vao dong von dau tu gian tiép nude ngoai vao Viét Nam
gia ting. V&i dic diém dé dao chiéu cia minh, dong von ndy san sang gay ra rui ro
khi thi truong chiing khoan phat trién qua nong.

5.3.4. NHNN dirng vigc ha lii sudt huy dpng von ngin han VND 6 mirc 8%
trong quy 3/2012

Nhu d3 trinh bay trong Loi mé dau, tuy luan an khong tap trung nghién ctru
vé 14i suat, nhung dé gép phan hoan thién chinh sach ty gia, nghién ctru sinh xin dé
xuat y kién vé cong cu gian tiép nay.

Phuong 4n 4 & trén da cho thiy rii ro tiém an lam phat tang tr¢ lai d6i véi
nén kinh té khi 13i suat lién tyc giam trong thdi gian qua. Hién tai, 13i suat huy dong
ngan han dang 14 9% /nam, trong khi ty 18 lam phat tinh dén thoi diém thang 5/2012
1a 8,34% (Biéu dé 5.6)

Vé cudi nam 2012, khi cau ngoai té gia ting phuc vu cho nhu cau nhap khau,
lam phét khé 6 thé duy tri dudi 10%. Tac gia luan an dé xudt NHNN c6 thé ha tran
131 suat xudng muc 8% (néu ting truong van co dau hiéu suy giam), va sau dé duy

tri it nhat 1a cho dén hét nim 2012.
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Chinh sach ty gia khong thé tw hoan thién néu dimg mot minh, béi mbi quan
hé da phuong, mat thiét va ciing rit phtic tap v6i cac chinh sach vi md quan trong
khac trong nén kinh té. Chinh vi vy, bén canh nhiing y kién dé xuat voi NHNN 1a co
quan tryc tiép diéu hanh va thue thi chinh sach ty gia, nghién ctru sinh néu 1én cac diéu
kién gop phan hoan thién chinh sach ty gia ¢ Viét Nam. Py ciing chinh 1a dé xuat giai
phap cua téc gia ludn an d6i v6i Qubc hoi, Chinh phu va cac b nganh c6 lién quan.
5.4. Pé xuat véi Qudc hdi, Chinh phii va cic b nganh
5.4.1. Dé xudt véi Quoc hoi va Chinh phii

Qua trinh thyc thi va diéu hanh chinh sach tién té cling nhu chinh sach ty gia
ctia NHNN Viét Nam khong thé thiéu sy chi dao, su dinh hudng sat sao va su dong
tam nhat tri cta cac thanh vién thudc Qudc hoi va Chinh phu.

Thir nhat, thong nhdt chii trwvong chuyén déi mé hinh ty gid.

Qudc hoi va Chinh phu cin ban luan va thdng nhét chi truong chuyén doi
mo hinh ty gia, ung hd NHNN Viét Nam trong viéc xay dung dé an, vach ra 16 trinh

cu thé cho qua trinh cai cach ché d6 ty gia s€ dugc thuc hién vao 2018.
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Thir hai, xac dinh vo nhiém vu trong tam cua NHNN la kiém ché lam phat, on
dinh tién té.

Quéc hoi can sém quyét dinh viéc rat bét trach nhiém chi tra cho cac khoan
chi tiéu cong ctia Chinh phu khoi vai cia NHNN, tao diéu kién dé co quan nay tap
trung vao nhiém vu kiém ché lam phat.

Thir ba, Quéc héi va Chinh phii can xdc dinh ré vi thé phdp Iy ciia Uy ban
Gidm sat Tai chinh Quéc gia.

Vé hé thong giam sat, Uy ban Giam sat Tai chinh Qudc gia dd dugc thanh 1ap
ttr 2008 voi tu cach 1a mot co quan doc 1ap véi Chinh phtt va NHNN, véi chirc ndng
nhiém vu “thiec hién gidm sdt chung thi truong tai chinh (bao gom linh vwc ngdn
hang — chitng khodn — bdo hiém); diéu phoi hoat ddng gidm sat chuyén nganh;
gidm sat cdac Tdp doan tai chinh”. Tuy nhién trén thyc té, viée giam sat, dic biét doi
v6i hé théng ngan hang, chii yéu van 1a giam sat tir xa (off-site). Trong khi do, cac
co quan gidm sat cua ting hé thong van duy tri nhung hoat dong tach biét: Vu
Thanh tra Giam sat cia NHNN thuc hién thanh tra, gidm sat cac td chuc tin dung;
Uy ban chiing khoan nha nudc thanh tra, giam sat thi trudng chimg khoan va cac
cong ty chimg khoan; Cuc Giam sat bao hiém (B6 Tai chinh) thuc hién thanh tra,
giam sat cac cong ty bao hiém. Chinh vi vay, viéc giam sat ciia Uy ban chua thé di
sau phan anh thyuc té dang dién ra trong long hé théng tai chinh Viét Nam, dac biét
1a trong hé thong cac NHTM.

Tac gia luan an dé xuat Qudc hoi can xem xét lai vi thé phap 1y cua Uy ban
Giam sat Tai chinh Quéc gia, dé co quan nay c6 thuc quyén trong cong tac giam sat
tryc tiép cac hoat dong tai chinh. Pong thoi Uy ban ndy can dugc giao nhiém vu 1a
co quan chiu trach nhiém nghién ctru, xay dung hé théng cinh bdo tai chinh sém
(Early Warning System), nham gitip Chinh phu phat hién nhitng d4u hiéu c6 thé dan
hé théng tai chinh va nén kinh té téi bén bd vuc khing hoang.

Dé co thé xay dung dugc hé thdng nay, trude hét phai nghién ctru cac cudce

khung hoang da tirng xdy ra ¢ khu vuc va trén thé gidi, tim hi€u céc tri€u chiing va
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dién bién cta chang. Vi du, khi tim hiéu lai cudc khing hoang Chau My Latinh ¢
thap ky 70, cadc nha nghién ctou da tim ra thdm hut ngin sach 16n 1a nguyén nhan
can ban chim ngdi cho cudc khing hoang khi n6 1am x6i mon du trit ngoai héi cia
cac qudc gia trong mot thoi gian dai. Cude khing hoang tai chinh tién té Péng Nam
A nam 1997 lai xuat phat tir nguyén nhan chénh léch 13i suat trong nudc va qudc té
cao, tang trudng tin dung qua muc, khi dong von nudc ngoai vao Pong Nam A (chit
yéu 1a von ngén han) dung lai dot ngdt va dao chiéu, NHTW khong con du du trir
dé han ché rui ro thanh khoan ctia hé thong ngan hang.

Sau khi di tim hiéu céc tinh tiét dan cac quéc gia t6i khung hoang, hé thong
canh bao sém can chon ra cac bién sd quan trong dé lam tAm guwong phan anh murc do
rii ro cia hé thong tai chinh tién té qudc gia. Bang 5.2 dudi day c6 thé 1a mot tham

khao hitu ich cho Chinh phu Viét Nam trong viéc xay dung hé théng canh béo sém.

Bang 5.2. DAu hiéu khiing hoang va céc chi tiéu do lwong

Dau hiéu Chi tiéu do ludong

S6 nhan tién M2
Ty 1€ tin dung nd1 dia/GDP
Murc d0 tu do hoéa tai chinh trong nudc va

- Du ng tin dung vuot mirc

v&i nudc ngoai

- Rui ro thanh khoan cuia NHTM Tién giri ngan hang

- Chinh sach tién té Luong M1 vuot mirc

Xuat nhap khau, ty 18 xuat khau/nhap khau
Ty gia thuc

- Can can vang lai

- Céan can von - Du trlt ngoai hoi; M2/Du trit
- Chénh léch 13i suét thyc
No nuéc ngoai ngin han

- Luong von nude ngoai dao chiéu

- Tang truéng gidm sut San luong san xuat

Lai suat thuc trong nudc

Ty 1¢ Thu lai cho vay/Chi lai huy dong

Gié co phicu

Nguon: Kaminsky (2000) [62]
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Trong sb cac chi tiéu do luong noi trén, “Mikc dé tw do héa tai chinh trong
niede va voi nwée ngoai” 1a chi tiéu kha phirc tap va khong dé dé luong hoa. Tu do
hoa tai chinh c6 thé duoc phan anh qua viéc tra 101 cac ciu hoi sau:

- NHTW c¢6 cho phép cac NHTM trong nudc duoc tir do vay vén trén thi
truong qudc té khong? Néu co, vao thdi diém nao thi phu hop?

- Nha dau tu nudc ngoai dugce phép dau tu vao thi trudng ching khoan trong
nudc vao thoi diém nao va nhu thé nao?

- Ty 18 dong v6n nude ngoai vao/GDP 13 bao nhiéu?

Thit tu, Chinh phit né luc hé tro cong cudc khai thdc dau mé va ting cwong
nang sudt loc dau.

Qua kiém dinh bang mé hinh VAR ta thiy: nhan t6 tac dong nhiéu nhét t&i
lam phét va can can thanh toan 13 gid ddu, khong phai 13 ty gia. Vi vay, Qudc hoi va
Chinh phu can tiép tuc thuc hién chu truong ting khai thac dau va ting ning sut
loc du. Tuy nhién, cling khéng nén dya hoan toan vao ngudn tai nguyén khoang
san nay dé phuc vu cho nhu ciu ting trudng, cai thién can cin thanh todn, boi vi tai
nguyén 1a c6 han. Hon nita, vé 1au dai, mot qudc gia can luon gitr cho minh mot thé
manh — sttc manh vé tai nguyén - dé gitr vitng cht quyén va chi tan dung trong tinh
hudng that cp bach.

5.4.2. Dé xudt véi Bo Cong thuwong

Trong kién nghi v6i Qudc hoi & trén, tac gia ludn an da dé cap t6i viée xay
dung H¢ théng canh bao sém vé tai chinh, trong do, bén canh céc chi tiéu vé tai
chinh — tién té con c6 cac chi tiéu vé xuét nhap khau. RS rang, hoat dong Xuat nhap
khau 1a mét linh vuc c6 anh huong rat 16n téi sy hoan thién cia chinh sach ty gia.

Néu Viét Nam khong nén khai thac triét dé nguon tai nguyén ciia minh, chi
cOn mot cach dé co thé cai thién can can thanh toan, do 1a: tang kha nang canh tranh
ctia hang hoa trong nudc bang viéc ting ning suat lao dong, thay do6i co cau dau tu.
Piéu nay di duoc néu trong Chién lugc phat trién kinh té 2010-2020, tuy nhién lich
st da chung minh tir chd truong téi hanh dong 1a cd mdt chang duong dai va khong
bao gid bang phing. Thuc t& hién nay quy md va co ciu xuat nhap khiu cua Viét
nam tuy dd co chuyén bién nhung van mat can ddi va thé hién sy yéu thé cua
thwrong mai Viét Nam trong gan 20 nim qua. Biéu d6 5.7 va 5.8 cho thiy gi tri

xuat khau san pham thd, mdi so ché ludn thap hon so véi gia tri nhap san pham tho
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tuong tng, trong khi d6 tinh hinh xuat nhap khau san pham da qua ché bién va tinh

ché thi nguoc lai.
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Biéu do 5.7. Xuat khiu — nhip Khéu san phim thd ciia Viét Nam (1995-2010)
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Biéu d6 5.8. Xuit khiu — nhip khiu sian pham ché bién ciia Viét Nam (1995-2010)
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Trong co cau xuit khau xét theo tiéu chuan ngoai thwong (Biéu do 5.9), ty
trong xudt san pham tho di giam dan, tuy nhién mic giam cham, tir khoang 60%

xudng con 40%.

Co cau xuat khau ctaa Viét Nam theo tiéu chuan ngoai thuong
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Nguon:Tong cuc Thong ké
Biéu dd 5.9. Co ciu xuit khiu ciia Viét Nam (1995-2010)
Vé co cau nhap khau, nhin vao Biéu dd 5.10 ta thay trong sudt hai thap ky
qua hang hoa nhap vé 13 san phdm ché bién chiém tdi 80%, trong khi san pham tho
nhap vé chi chiém trén dudi 20%. Cai thién vé “chat” tinh hinh xuit nhap khau cua

Vi¢t Nam 1a yéu cau vo cung cap thiét trong di€u kién hién nay.
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Co cau nhap khau cua Viét Nam theo tiéu chuan ngoai thuong
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Nguon:Tong cuc Thong ké
Biéu dd 5.10. Co ciu nhip khau ciia Viét Nam (1995-2010)

Chinh vi vay, nghién ctru sinh dé xuét chién lugc ting cuong xuét khau cua
Viét Nam can duoc thuc hién b::ing bién phap ra soat lai cdc nganh nghé xuét khau,
thuc déy cac doanh nghiép xuét khau thay ddi vé chat lugng hang hoa, tdn dung loi
thé canh tranh. Trudc khi hd trg cac doanh nghiép Xuét nhap khéu trong vi¢c tiép
can thi truong, Bo Cong thuong can tién hanh ra soat, quy hoach lai cac doanh
nghi¢p dang hoat dong trong linh vuc nay. Trén co sé lua chon nhirng doanh nghiép
6 tiém nang phat trién dua trén chat lugng, dam bao tiéu chi “xut tinh, nhap tho”,
B6 can hd trg doanh nghiép doi mai k¥ thuat san XUét, nang cao nang suét lao dong,

ddng thoi phéi hop voi NHNN, Bo Tai chinh dé c6 co ché hd tro, vu dii vé& von.
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Ty gia thwe song phwong VND véi USD, CNY, THB, MYR
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Nguon: Nghién ciku sinh tinh todn tir Datastream, Financial Thomson

Biéu dd 5.11. Ty gia thwe song phwong VND véi Nhan dan té (TQ),

déng Bat (Thai Lan) va Ringgit (Malaysia)

Bén canh d6, can phai quan tim t6i ty gia thuc song phuong gita VND véi
ddng tién cua cac ddi tac thuong mai chinh ctia Viét Nam. Biéu do trén cho thdy,
trong khi VND 1én gia thuc ngay cang nhiéu so voi USD, trong khi c6 thoi ky
(2010-2011) lai xudng gia so véi dong Bath ciia Thai Lan va Ringgit Malaysia,
riéng voi Trung Qudc thi su canh tranh vé gia ctia hang hoa Viét Nam to ra yéu thé
hon han. Vi vay, Viét Nam nén tap trung nang cao cht lugng nhiing san pham xuét
di cac nudc Chau A (nhu Thai Lan va Malaysia) nham ting cudng ngudn thu ngoai

té tir nhitng qubc gia ndy.
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Trong bdi canh nén kinh té thé gid1 dang chira dung déy su bat 6n, dic biét
khung hoang no céng Chau Au ngdy cang trd nén nghiém trong, Viét Nam du
khong phai 13 tim diém cua khing hoang toan cau nhung ciing dang ding trudc vo
van thach thirc. Khong con cach nao khac, chung ta phai doi méi dé thich tng véi
tinh hinh méi. Mot trong nhitng diém xuat phat quan trong, d6 1a d6i méi chinh
sach ty gia, do viéc duy tri ché do ty gia neo véi USD qua lau va dua qua nhiéu vao
cong cu pha gia ndi té vo hinh chung di kim ham nén kinh té phat trién.

Vi két cau 5 chuong, luan an da tap trung vao xem xeét mat sb6 van dé quan
trong cua chinh sach ty gia, d6 1a lwa chon ché dé ty gid, hiéu iing tic dong ciia ty
gid tdi Bing cdn doi tién té ciia NHNN Viét Nam, va tic dpng ciia chinh sdch
phd gid tién té t6i cdc bién sé kinh té vi mé.

Trong chuong 1, tac gia luan an dé cap téi nhitng nghién ctru trude day vé cac
van dé co lién quan toi dé tai “ty gia va chinh sach ty gid”, dong thoi lya chon
phuong phap nghién ctru cua minh ding trén gidc d§ ciia mot nha nghién ctlru,
khong diung trén gidc do cua NHNN.

Chuong 2 cta luan an trinh bay co so 1y luan co ban vé ty gi va chinh sach ty
gia, trong d6 néu rd quan diém cua tac gia vé thuat ngir “pha gia noi t&” va vé mot
“chinh sach ty gia hoan thién”. Cac nhan t tac dong tdi ty gia, muc tiéu va hai noi
dung cua chinh sach ty gid da dugc trinh bay trong chuong nay, lam co s& cho viéce
phan tich dién bién chinh sach ty gia cua Viét Nam tir 1989 dén nay trong chuong 4.

Trong chuong 3, tac gia da tim hiéu kinh nghiém hoan thién chinh sach ty gia
ciia Trung Quéc va 4 nudc lang giéng Pong Nam A, tir 6 rat ra duoc nhiing bai
hoc thiét thuc cho Viét Nam.

Nhitng nhan xét vé thuc trang chinh sach ty gia cta Viét Nam cang trd nén rd
nét hon khi dugc kiém dinh bang mé hinh kinh té luong & chuong 4, trong d6 thé
hién mdi twong quan dugc luong hoa giita ty gia v4i gia ca hang hoa, véi can cin

thuong mai va cén can vang lai. Tt do, tac gid luan an da két luan Viét nam nén tién
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tGi neo ty gia voi 1 ro tién té va dén 2018 nén ap dung co ché ty gia tha ndi co quan
Iy, chuan bi chu dao cac diéu kién dé thuc hién tu do hoa tai khoan vén mot cach tir
tur; déng thoi nén tr bo viéc phu thude vao cong cu pha gia ndi t€ do nhirng hé¢ luy
(43 duoc chirg minh) cta cong cu nay t6i cac bién sb kinh té vi mo va t6i kha ning
thanh khoan cia NHTW.

Xuat phat tir dinh huéng ciia nén kinh té dén 2020, bang viéc xdy dung nén
nhirng kich ban cho chinh sach ty gid, mot s6 dé xuat véi NHNN Viét Nam di dugc
tac gia luan an, dung trén gidc do cia mgt nha nghién ctru doc 1ap, trinh bay trong
chuong 5. D& NHNN c6 thé thuc hién t6t vai tro 13 co quan diéu hanh chinh sach
tién té, trong d6 co6 chinh sach ty gia, khong thé thiéu su hd tro tir phia Qudc hdi,
Chinh phu va su phéi hop cua cac bd nganh, dac biét la Bo Cong thuong. Pé xuét

ddi véi cac co quan nay da duogc trinh bay ngan gon trong phan cudi ciia chuong.

Nhu di trinh bay trong phan Tong quan tinh hinh nghién ctru & Chuong 1,
nghién ctru sinh du dinh ¢ thé xac dinh dugc hiéu Gng trung chuyén cia ty gia toi
gia ca hang hoa ciia mot qudc gia (vi du Australia) trudc va sau khi thyc hién
chuyén d6i mé hinh ty gid. Tuy nhién, diéu d6 dong nghia voi viée phai thu thap
thém mot bo s lidu voi 6 bién nodi sinh twong duong nhu cta Viét Nam. Chinh sach
ty gia 1a mot dé tai twong ddi rong, chinh vi vay do gidi han vé mit khong gian va
thoi gian, nghién ctru sinh chua hoan thanh duoc du dinh nay. Hi vong rang trong
thoi gian t&i, mot danh gia vé hiéu ing trung chuyén cia ty gia ¢ Australia trudc va

sau khi tha ndi ty gia s€ dugc thuc hién.

Toém lai, ba cau hdi nghién clru néu trong phan dau cua luan én vé co ban da
dugc giai dap. Luan an s€ dat dugc nhi€u thanh cong hon néu cong tac thu thap so6
liéu cua Viét Nam va mot s6 quoc gia co lién quan gap thuan logi, dac biét 1a so liéu

vé Bang can ddi tién té cia NHTW.



DANH MUC TAI LIEU THAM KHAO

A. Phan tiéng Viét
Ping Thi Huyén Anh, (2011), Tdc déng ty gid thuwc té dén cdn can thuwong mai
Viét Nam trong dieu kién hoi nhap kinh té quéc té, Luan an Tién s¥ kinh té,
Hoc vién Ngan hang.
Vii Thanh Ty Anh, (2010), Giang co giita ting trwéng va lam phat [Truc
tuyén]. Thoi bao Kinh té Sai gon Online. Dia chi:
http://www.thesaigontimes.vn/ArticlePrint.aspx?1D=44003 [Truy cap: 7/2011].

Nguyén Van Diing, (2005), Mt s6 van dé trao doi vé méi quan hé lam phdt,
ldi sudt, ty gid, ddu tw, ting truéng kinh té trong diéu hanh chinh sdch tién té
ciia Ngdn hang Nha nudc Viét Nam trong nén kinh té mé, Ky yéu hoi thao
NHNN.

Pai hoi Pai biéu toan qudc 1an thr XI cua Pang cong san Viét Nam, Béo cdo
chinh tri cua BCH Trung wong Bang Khoa X.

Nguyén Bic P9, (2009), “Vén dé ty gia VND/USD: Nha nudc hay thi trudng
co Iy?”, Tap chi Thi truong Tai chinh, Thang 7/2009.

Nguyén Thi Thu Hang, Pinh Tuén Minh, Té Trung Thanh, Lé Hong Giang,
Pham Vin Ha, (2010), Lwa chon chinh sach ty gid trong boi canh phuc hoi kinh
té, Bai nghién ctru 21, Trung tdm Nghién ciru Kinh té va Chinh sach, Trudong
Pai hoc Kinh té, Pai hoc Québc gia Ha ndi.

Nguyén Quang Huy va cong su, (2009), Co ché diéu hanh ty gid hoi dodi phi
hop trong diéu kién hién nay, Ngan hang Nha nuéc Viét Nam.

Hisatsufu Furukawa. 2008. Chinh sdch ty gid can linh hoat hon nita. [Truc
tuyén]. Pia chi: hitp:/www.vneconomy.vn/Print.aspx?NewsID=61367. [Truy cap:
11/2010].

Lé Vin Hinh, (1999), Gidi phdp ndng cao hiéu qud quan 15 die trit ngoai hoi

cia Ngdn hang nha nudc Viét Nam, Luan an Thac sy khoa hoc kinh té, Pai hoc

Kinh té qudc dan.



10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

Lé Qudc Ly, (2004), Ty gid hoi dodi — Nhitng véin dé 1y ludn va thyc tién diéu
hanh ¢ Viét Nam, Nha xuat ban Thong ké.

Lé Qudc Ly, (2004), Qudn 1y ngoai hoi va diéu hanh ty gid hoi dodi ¢ Viét
Nam, Nha xuét ban Thong ké.

Duong Thi Thanh Mai, (2002), Van dung mo hinh phdn tich chinh sach ty gia
& Viét Nam, Luan an Tién sy, Pai hoc Kinh té quéc dan.

Nguyén Khic Minh, (2002), Cdc phirong phép phén tich va dy bdo trong kinh té,
Nha xuét ban Khoa hoc va K§ thuét, Trang 331-348.

Lé Thi Tuan Nghia, (2004), Hodn thién co ché diéu hanh ty gid nham néng cao
hiéu qua chinh sach tién té & Viét Nam, Luan an Tién sy, Hoc vién Ngan hang.

Lé Xuan Nghia, (2010), “Kinh té vi mo va rui ro tai chinh vi mod”, Héi thdo
Trién vong Chau A 2010.

Truong Vin Phudc. 2006. Chinh sdch ty gid thoi héi nhdp [Truc tuyén]. Pia
chi: http://www.tuoitre.com.vn/Tyanyon/PrintView.aspx?ArticleID=155865&ChannelID=11
[Truy cap: 5/2011].

Nguyén Thi Kim Thanh, (2010), “Nhitng nhan t6 tic dong lén ty gia hoi doai

va van dé dit ra cho Viét Nam hién nay”, Tap chi Quadn Iy Kinh té, (31).

Nguyén Thi Thu Thao, (1995), Péi méi va hodan thién chinh sdch quan Iy
ngoai héi & Viét Nam trong giai dogn hién nay, Luan an Tién s¥, Pai hoc Kinh
té qubc dan.

Nguyén Quang Thép, (2004), Hoan thién co ché chinh sach quan 1y ngoai hoi
trong diéu kién hoi nhap kinh e quéc té & Viét Nam, Luan van Thac s¥ kinh té,
Pai hoc Kinh té quéc dan

Nguyén Pinh Tho, (2011), “Bién dong can can thanh toan va van dé nhap khau
lam phét & Viét Nam”, Tap chi Ngdn hang, (s6 3+4/2011).

Tran Ngoc Tho, (2007), “Chinh sach ty gia hau WTO”, Tap chi Ké todn,
Théang 5/2007.

Ng6 Vin Thir, (2006), “Phan tich nhan t6 - phuong phép thanh phan chinh”, Bai
giang Kinh 16 lwong, Khoa Toan Kinh té, Pai hoc Kinh té quéc dan.



23. Bui Thi Thu Thuy, (2008), “Kinh nghiém cac nuéc vé chinh sach ty gia hoi
doai va van dé kiém soat ngoai hdi trong cac cudc khing hoang tai chinh”, Ky
yéu hoi thao NHNN 2008.

24. Nguyén Vin Tién, (2010), Gido trinh Tai chinh quéc té, Nha xuit ban Théng
keé.

25.  Pham Duic Toan, (2005), Xem xét yéu t6 ty gid trong van dé tang trieong kinh
té 6 Viét Nam, Ky yéu hoi thao NHNN.

26. Nhat Trung va Nguyén Hong Nga, (2011), “Hiéu tng trung chuyén tic dong
clia ty gia téi gia ca va lam phat”, Tap chi Ngdn hang, s6 14/2011.

27.  Bui Trinh. (12/6/2010). Nhdp siéu kéo dai: ty gid hay co cau kinh té” [Truc
tuyén]. Thoi bao Kinh t& Sai gon Online. Pia chi: hitp:/www.thesaigontimes.vn.
[Truy cap: 11/2010].

28. L& Van Tu va Nguyén Qudc Khanh, (2000), Mt s6 van dé vé chinh sdch ty gid

héi dodi cho muc tiéu phat trién kinh té Viét Nam, Nha xuét ban Théng ké.

29. www.gso.org.vn/ Muc: ) liéu théng ké.

30. http://kinhtetaichinh.blogspot.com
31. http://news.ndthuan.com/kinh-te/khong-thieu-usd-18728/
32. http:// www.stockbiz.vi/NewsTools/

33. www.sbv.gov.vn

B. Phin tiéng Anh
34. Alexander, Sidney S., (2009), “Effects of Devaluation: A Simplified Synthesis
of Elasticities and Absorption Approaches”, The American Economic Review,
Vol. 49, 22-42.

35. Alicia Garcia Herrero, (2005), Emerging Countries’ Sovereign Risk: Balance
Sheets, Contagion and Risk Aversion, Working Papers, Banco Bilbao Vizcaya
Argentaria (BBVA), Economic Research Department No. 0501.

36. Amit Ghosh & Ramkishen S. Rajan, (2007), “A Comparative Analysis of
Export Price Pass-Through in Three Open Asian Economies: Korea,

Singaporeand Thailand”, Global Economic Review, 36 (3), 287-299.



37.

38.

39.

40.

41.

42.

43.

44,

45.

46.

47.

48.

Amit Ghosh & Ramkishen S. Rajan, (2009), “What is the extent of exchange
rate pass-through in Singapore? Has it changed over time?”, Journal of the Asia
Pacific Economy, 14 (1), 61-72.

Anderton, R. (2003), Extra- Euro Area Manufacturing Import Prices and
Exchange Rate Pass-through, ECB Working Paper s6 219.

Andrea Schaechter, (2001), Implementation of Monetary Policy and the Central
Bank’s Balance Sheet, IMF Working Paper, WP/01/149.

Barry Eichengreen, (2006), China’s Exchange Rate Regime: The Long and
Short of it.

Barry Eichengreen, (2007), The Asian Crisis After 10 Years, Dién dan Chinh
saich Kinh t& Qudc té “Capital Flows, Financial Markets and Economic
Integration in Asia”.

Campa va cong su, (2005), Exchange Rate Pass-Through to Import Prices in the
Euro Area, Cuc Dy trit Lién Bang NewY ork, s6 219.

Campa va Goldberg, (2004), Exchange rate Pass-through into Import Prices,
CEPR Discussion Paper s6 4391.

Christer Ljungwall, Y1 Xiong va Zou Yutong, (2009), Central Bank Financial
Strength and the Cost of Sterilization in China, China Economic Research
Center, Working Paper 8.

Christopher A.Sims, (2008), Government and Central Bank Balance Sheets,
Inflation and Monetary Policy.

Dornbusch, R. (1987), “Exchange rates and prices”, The American Economic
Review, Vol. 77, 93-106.

Douglas Steel & Alan King, (2004), “Exchange Rate Pass-Through: The Role of
Regime Changes”, International Review of Applied Economics, Vol. 18, No. 3,
301-322.

Ehsan U.Choudhri & Dalia S. Hakura, (2001), Exchange rate pass-through to
domestic prices: Does the inflationary environment matter?, IMF Working

Paper.



49.

50.

51.

52.

53.

54.

55.

56.

57.

58.

59.

60.
61.

Fahrettin Yagci, (2001), Choice of exchange rate regimes for developing
countries, Africa Region Working Paper Series No.16.

Felipe Farah Schwartzman, (2003), “Do Balance-Sheet Effects Matter for
Brazil?”.

Frankel, Jeffrey A., (1999), No single currency regime is right for all countries
or at all times.

Frankel, Jefrey A., (2003), “A proposed monetary regime for small commodity
exporters: Peg to the Export Price (PEP)”.

Frankel, Jefrey A. va cong su, (2005), Slow Pass-Through Around the World: A
New Import for Developing Countries, National Bureau of Economic Research
(NBER) Working Paper s6 11199.

Garnon va Thrig, (2004), “Monetary Policy and Exchange Rate Pass-Through”,
International Journal of Finance and Economics, (9), 315-338.

Ghosh & Rajan, (2000), Exchange rate pass-through in Asia: What does the
literature tell us?.

Goldstein, Morris & Moohsin S. Khan, (1985), Income and Price Effects in
Foreign Trade”, Chapter 20, Handbook of International Economics, Elsevier,
Amsterdam, (2), 1041-1105.

Hahn, E. (2003), Pass-Through of External Shocks to Euro Area Inflation, ECB
Working Paper s6 243.

Hallwood, P. & McDonald, R., (2005), International Money and Finance, 31
edition, Blackwell Publishing.

Jang-Yung Lee, (1997), Sterilizing Capital Inflows, International Monetary
Fund, Economic Issues.

Jie Xu, (2006), New Features of China’s Monetary Policy.

Juan Carlos Berganza, Roberto Chang & Alicia Garcia Herrero, (2004),
“Balance Sheet Effects and The Country Risk Premium: An Empirical
Investigation”, Review of World Economics, 140 (4), 592-612.



62.

63.

64.

65.

66.

67.

68.

69.

70.

71.

72.

73.

Jurgen Von Hagen and Jizhong Zhou, (2007), “The choice of exchange rate in
developing countries: A multinomial panel analysis”, Journal of International
Money and Finance.

Kaminsky, Graciela L., (2004), International Capital Flows: A blessing or a
curse?, Annual World Bank Conference on Development Economics — Europe
“Economic Integration and Social Responsibility”, 139-170.

Knetter, M., (1993), “International Comparisons of Pricing-to-Market
Behavior”, The American Economic Review, (83), 473-486.

Krugman, Paul, (1999), “Balance Sheets, the Transfer Problem, and Financial
Crises”, International Tax and Public Finance, 6 (4), 459-472.

Leonardo Hernandez and Peter J. Monitel, (2001), Post-crisis exchange rate
policy in five Asian countries: Filling in the “Hollow Middle.

Lian An va Jian Wang, (2011), “Exchange Rate Pass-Through: Evidence Based
on Vector Autoregression with Sign Restrictions”, Open Economies Review.
Luis Felipe Céspandes, Roberto Chang va Andres Velasco, (2000), Balance
Sheets and Exchange Rate Policy, NBER Working Paper, WP 7840.

McCarthy, J., (2000), Pass-through of Exchange Rates and Import Prices to
Domestic Inflation in some Industrialised Economies, Bao cdo Ngan hang New
York Cuc Dy trit Lién Bang My s6 111.

McKinnon, Ronald, (2011), “Worldwide Inflation and International Monetary
Reform: Exchange Rates or Interest Rates”, China and World Economy, 19 (5),
1-16.

Michele Ca’ Zorzi, Elke Hahn va Marcelo Sanschez, (2007), Exchange Rate
Pass-Through in Emerging Markets, NHTW Chau Au, Working Paper s 739.

Monetary Authority of Singapore, (2007), Monetary Policy Operations in
Singapore.
Nelson H. Barbosa-Filho, (2006), Exchange rates, Growth and Inflation, Annual

Conference on Development and Change, Brazil.



74.

75.

76.

T7.
78.

79.

80.

81.

82.

83.

84.

85.
86.
87.

Nguyen Dinh Minh Anh, Tran Mai Anh, and Vo Tri Thanh, (2010), “Exchange
rate pass-through into inflation in Vietnam: an assessment using vector
autoregression approach”, Journal of Economic Managament (Vién nghién ctru
Quan Iy kinh té Trung uong).

Nguyen Tran Phuc and Nguyen Duc Tho, (2009), “Exchange Rate Policy in
Vietnam, 1985-2008”, ASEAN Economic Bulletin, 26 (2).

Peter Rowland, (2002), “Exchange rate pass-through to domestic prices: The
case of Colombia”.

Pilbeam, K., (2006), International Finance, 3" edition, Palgrave Publishing.
Rutherford, Donald, (2002), Routledge Dictionary of Economics, 2™ edition,
Taylor and Francis Group.

Shin-ichi Fukuda, (2002), “Post crisis exchange rate regime in East Asia”.
Takatoshi Ito va Kiyotaka Sato, (2006), Exchange rate changes and inflation in
post —crisis Asian economies: VAR analysis of the exchange rate pass-through,
Working Paper 12395,

Taylor, J., (2000), “Low inflation, Pass-through and the Pricing Power of
Firms”, European Economic Review, 44, 1389-1408.

Vo Van Minh, (2009), Exchange rate pass-through and its implications for
inflation in Vietnam, Vietnam Development Forum, Working Paper 0902.
Yin-Wong Cheung and Hiro Ito, (2007), Hoarding of International Researves: A
Comparison of the Asian and Latin American Experiences, Dién dan Chinh sach
Kinh té Qudc té “Capital Flows, Financial Markets and Economic Integration in
Asia”.

Zsolt Darvas, (2001), Exchange rate pass-through and real exchange rate in EU
candidate countries, Discussion Paper.

http://beta.adb.org/key-indicators/201 1/part-iii-regional-tables

http://www.customs.gov.vn/Lists/HoTroTrucTuyen/ThongKeHaiQuan.aspx

http://comtrade.un.org/pb




88. http://www.indexmundi.com/commodities/?commodity=petroleum-price-

index&month=120 truy cap ngay 30/11/2011

89. http://www.adb.org/publications/asian-development-outlook-2012-confronting-

rising-inequality-asia

90. http://elibrary-data.imf.org/DataExplorer.aspx

91. http://www.morganstanleyindividual.com/customerservice/dictionary/

92. http://financial-dictionary.thefreedictionary.com

93. http://www.newyorkfed.org/aboutthefed/fedpoint/fed38.html/

94. http://www.qfinance.com/dictionary/competitive-devaluation

95. http://www.investorwords.com/1430

96. http://oxforddictionaries.com/

97. http://www.pbc.gov.cn/

98. http://www.bot.or.th/

99. http://www.bi.go.1d/

100. http://mas.gov.sg/

101. http://bnm.gov.my/




DANH MUC CONG TRINH CUA TAC GIA

. Hoang Thi Lan Huong, (2008), “Ban vé moi quan hé giita ty gia v6i lam
phat va 1i suat & Viét Nam”, Tap chi Kinh té Phdt trién, (131), 5/2008,
tr.6 & 7.

. Hoang Thi Lan Huong va Phan Thi Hanh, (2011), “Mot vai suy nghi tir vi¢c
diéu hanh chinh sach tién té ciia Ngan hang Du trit Qudc gia Australia”, Tap
chi Kinh té Phat trién, (172), 10/2011, tr. 75 — 80.

. Hoang Thi Lan Huong va Luong Thai Bao, (2011), “Lua chon ché do ty
gia ¢ Viét Nam — Bai hoc tir Trung Qudc”, Tap chi Ngdn hang, (22),
11/2011, tr. 25 - 33.

. Hoang Thi Lan Huong va Luong Thai Bao, (2012), ”Piéu kién Marshall-
Lerner va dinh hudng chinh sach ty gia ¢ Viét Nam”, Tap chi Ngdn hang,
(16), 08/2012, tr. 10 — 16.



PHU LUC 1
KIEM PINH TiNH DUNG CUA CAC BIEN
Bién s6 1: loil

Null Hypothesis: LOIL has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic based on SIC, MAXLAG=13)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.132758 0.7017
Test critical values: 1% level -3.477835
5% level -2.882279
10% level -2.577908

*MacKinnon (1996) one-sided p-values.

Do loil chua phai 1a bién dung, ta ldy sai phan bac 1:
Null Hypothesis: D(LOIL) has a unit root

Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=13)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -9.053630 0.0000
Test critical values: 1% level -3.477835
5% level -2.882279
10% level -2.577908

*MacKinnon (1996) one-sided p-values.

Vi sai phan bac 1, ta da co chudi dung (dat tén dloil).



Bién thir 2: lipi

Null Hypothesis: LIPI has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=13)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.802266 0.3782
Test critical values: 1% level -3.477487
5% level -2.882127
10% level -2.577827

*MacKinnon (1996) one-sided p-values.

Do lipi chua phai 1a dirng, ta liy sai phan bac 1:

Null Hypothesis: D(LIPI) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=13)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -11.71788 0.0000
Test critical values: 1% level -3.477835
5% level -2.882279
10% level -2.577908

*MacKinnon (1996) one-sided p-values.
Véi sai phan bac 1, chudi d tré thanh chudi dirng (dit tén dlipi)

Bién so 3: Ineer

Null Hypothesis: LNEER has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=13)

t-Statistic Prob.*



Augmented Dickey-Fuller test statistic 1.576900 0.9994
Test critical values: 1% level -3.477487

5% level -2.882127

10% level -2.577827
*MacKinnon (1996) one-sided p-values.
Do [neer chua phai 1a chudi dung, ta lay sai phan
bac 1:
Null Hypothesis: D(LNEER) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=13)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -12.01713 0.0000
Test critical values: 1% level -3.477835

5% level -2.882279

10% level -2.577908

*MacKinnon (1996) one-sided p-values.

Véi sai phan bac 1, chudi 1a chudi dimng (dit tén bién dlneer)

Bién thir 4: limpi

Null Hypothesis: LIMPI has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic based on SIC, MAXLAG=13)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.414533 0.9024
Test critical values: 1% level -3.477835
5% level -2.882279
10% level -2.577908

*MacKinnon (1996) one-sided p-values.



Do limpi chua phai 1a chudi ding, ta 1ay sai phan
bac 1:
Null Hypothesis: D(LIMPI) has a unit root

Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=13)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -8.215593 0.0000
Test critical values: 1% level -3.477835
5% level -2.882279
10% level -2.577908

*MacKinnon (1996) one-sided p-values.
Vi sai phan bac 1, chudi tré thanh chudi ding (dit tén dlimpi)

Bién thir 5: Icpi

Null Hypothesis: LCPI has a unit root
Exogenous: Constant
Lag Length: 13 (Automatic based on SIC, MAXLAG=13)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 1.588284 0.9995
Test critical values: 1% level -3.482453
5% level -2.884291
10% level -2.578981

*MacKinnon (1996) one-sided p-values.
Do Ilcpi chua phai 1a chudi dung, ta 1ay sai phan bac 1:
Null Hypothesis: D(LCPI) has a unit root

Exogenous: Constant
Lag Length: 12 (Automatic based on SIC, MAXLAG=13)

t-Statistic Prob.*



Augmented Dickey-Fuller test statistic -2.538184 0.1089

Test critical values: 1% level -3.482453
5% level -2.884291
10% level -2.578981

*MacKinnon (1996) one-sided p-values.

Vi sai phan bac 1, chudi tré thanh chudi ding (dit tén dlepi)
Bién thir 6: lintr

Null Hypothesis: LINTR has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic based on SIC, MAXLAG=13)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.747037 0.4054
Test critical values: 1% level -3.478189
5% level -2.882433
10% level -2.577990

*MacKinnon (1996) one-sided p-values.

Do lintr chua phai 1 chudi ding, ta 13y sai phan béc 1:

Null Hypothesis: D(LINTR) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=13)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -8.667435 0.0000
Test critical values: 1% level -3.477835
5% level -2.882279
10% level -2.577908

*MacKinnon (1996) one-sided p-values.
Vi sai phan bac 1, chudi trd thanh chudi ding (dit tén dlintr)

Nhu vay, bd s6 liéu bao gdbm 06 chudi dimg d3 sin sang dé chay mo hinh VAR.



PHU LUC 2.

KIEM PINH MO HINH VAR VOI PO TRE BANG 2

Mo hinh VAR véi dp tré bang 2

Vector Autoregression Estimates

Date: 02/13/12 Time: 15:40

Sample (adjusted): 2000:04 2011:09

Included observations: 138 after adjustments

Standard errors in () & t-statistics in [ ]

DLOIL DLIPI DLNEER DLIMPI DLCPI DLINTR
DLOIL(-1) 0.186983 0.241385 0.012258 0.046439 0.014515 0.102066
(0.08800) (0.31409) (0.01831) (0.01345) (0.00706) (0.04586)

[2.12470] [0.76852] [0.66952] [ 3.45326] [2.05506]  [2.22578]

DLOIL(-2) -0.007420 0.223004 0.006171 0.012417 -0.014174 0.125317
(0.09431) (0.33660) (0.01962) (0.01441) (0.00757) (0.04914)

[-0.07868] [0.66251] [ 0.31450] [ 0.86160] [-1.87245] [ EIG5008]

DLIPI(-1) 0.010008 0.007080 0.004891 -0.000107 0.001414  -0.003339
(0.02521) (0.08997) (0.00524) (0.00385) (0.00202) (0.01314)

[0.39702] [0.07869] [ 0.93258] [-0.02766] [0.69901]  [-0.25421]

DLIPI(-2) -0.068970 -0.034117 -0.005175 0.001376 -0.000960 0.005338
(0.02489) (0.08884) (0.00518) (0.00380) (0.00200) (0.01297)

[-2.77094] [-0.38404] [-0.99931] [0.36179] [-0.48049]  [0.41161]

DLNEER(-1) 0.647473 1.100353 0.032691 -0.172557 -0.086762 0.190295
(0.44526) (1.58914) (0.09263) (0.06804) (0.03574) (0.23201)

[ 1.45416] [ 0.69242] [ 0.35291] [-2.53616] BEBEEE [0.82021]

DLNEER(-2) 0.012922 1.034042 -0.064996 -0.051104 0.107301 0.327208
(0.44072) (1.57296) (0.09169) (0.06735) (0.03537) (0.22965)

[ 0.02932] [0.65739] [-0.70887] [-0.75883] BB [ 1.42483]

DLIMPI(-1) 1.229465 -1.958455 -0.039598 0.205822 0.032258 0.352044
(0.57709) (2.05968) (0.12006) (0.08818) (0.04632) (0.30071)

[ 2.13044] [-0.95085] [-0.32982] [2.33399] [0.69644]  [1.17072]

DLIMPI(-2) -0.481703 0.711969 -0.038015 -0.157716 0.055578 0.022677
(0.54109) (1.93118) (0.11257) (0.08268) (0.04343) (0.28195)

[-0.89024] [ 0.36867] [-0.33770] [-1.90747] [1.27977]  [0.08043]

DLCPI(-1) 1.727346 -5.858558 0.061222 0.094167 0.547018 0.726293
(1.02031) (3.64155) (0.21227) (0.15591) (0.08189) (0.53165)



[ 1.69296] [-1.60881] [ 0.28842] [ 0.60397] BB [ 1.36610]

DLCPI(-2) -1.199388 4.723422 -0.125218 -0.011040 0.067411 0.253670

(1.02214) (3.64806) (0.21265) (0.15619) (0.08204) (0.53260)

[-1.17341] [ 1.29478] [-0.58885] [-0.07068] [0.82171]  [0.47628]

DLINTR(-1) 0.253607 0.312096 0.121200 0.076162 -0.009189 0.046705

(0.18040) (0.64387) (0.03753) (0.02757) (0.01448) (0.09400)

[ 1.40577] [0.48472] [ 3.22926] [-0.63463]  [0.49685]

DLINTR(-2) -0.375149 -0.265524 -0.036056 0.064667 0.022990 0.035936

(0.18022) (0.64320) (0.03749) (0.02754) (0.01446) (0.09390)

[-2.08167] [-0.41282] [-0.96170] [1.58945]  [0.38268]

C 0.000173 0.010127 0.004664 0.002404 0.002282  -0.008551

(0.00966) (0.03447) (0.00201) (0.00148) (0.00078) (0.00503)

[0.01792] [ 0.29380] [2.32132] [ 1.62932] [2.94345]  [-1.69918]

R-squared 0.195879 0.058621 0.117018 0.380886 0.509099 0.304772

Adj. R-squared 0.118684 -0.031752 0.032252 0.321451 0.461972 0.238031

Sum sq. resids 0.870753 11.09175 0.037688 0.020332 0.005609 0.236421

S.E. equation 0.083463 0.297883 0.017364 0.012754 0.006699 0.043490

F-statistic 2.537441 0.648658 1.380481 6.408460 10.80281 4.566437

Log likelihood 153.7164 -21.86095 370.3780 412.9596 501.8181 243.6747

Akaike AIC -2.039368 0.505231 -5.179391 -5.796516 -7.084321  -3.343111

Schwarz SC -1.763613 0.780987 -4.903636 -5.520760 -6.808565  -3.067356

Mean dependent 0.009473 0.012555 0.004393 0.003308 0.006746 0.004037

S.D. dependent 0.088905 0.293263 0.017651 0.015483 0.009133 0.049822

Determinant resid covariance (dof

adj.) 1.84E-18
Determinant resid covariance 1.02E-18
Log likelihood 1683.779
Akaike information criterion -23.27216

Schwarz criterion

-21.61762




PHU LUC 3.

KIEM PINH MO HINH VAR VOI PO TRE BANG 4

Vector Autoregression Estimates
Date: 02/13/12 Time: 22:01
Sample (adjusted): 2000:06 2011:09
Included observations: 136 after adjustments

Standard errors in () & t-statistics in [ ]

DLOIL(-1)

DLOIL(-2)

DLOIL(-3)

DLOIL(-4)

DLIPI(-1)

DLIPI(-2)

DLIPI(-3)

DLIPI(-4)

DLNEER(-1)

DLNEER(-2)

DLNEER(-3)

DLOIL

0.171637
(0.09146)
[1.87659]

-0.087577
(0.09697)
[-0.90315]

-0.008034
(0.09814)
[-0.08187]

0.004144
(0.09753)
[ 0.04249]

0.013794
(0.02473)
[ 0.55780]

-0.055294
(0.02455)
[-2.25237]

-0.040883
(0.02483)
[-1.64682]

0.009453
(0.02482)
[ 0.38094]

0.609754
(0.43696)
[ 1.39546]

-0.101211
(0.45436)
[-0.22276]

0.766802
(0.48346)
[ 1.58609]

DLIPI

0.406910
(0.35832)
[1.13562]

0.346632
(0.37989)
[0.91246]

0.566003
(0.38446)
[1.47219]

0.032382
(0.38208)
[0.08475]

-0.017651
(0.09688)
[-0.18220]

-0.040901
(0.09617)
[-0.42528]

-0.032146
(0.09726)
[-0.33053]

0.077111
(0.09722)
[0.79319]

0.722507
(1.71183)
[ 0.42207]

1.222705
(1.78000)
[ 0.68691]

-1.906287
(1.89400)
[-1.00649]

DLNEER

0.014612
(0.01963)
[ 0.74431]

-0.000460
(0.02081)
[-0.02211]

0.011999
(0.02106)
[ 0.56965]

0.028397
(0.02093)
[ 1.35653]

0.004206
(0.00531)
[ 0.79244]

-0.003466
(0.00527)
[-0.65785]

0.002738
(0.00533)
[0.51377]

-0.001914
(0.00533)
[-0.35936]

0.053562
(0.09379)
[0.57110]

-0.143952
(0.09752)
[-1.47608]

-0.058333
(0.10377)
[-0.56214]

DLIMPI

0.052578
(0.01535)
[ 3.42525]

0.010444
(0.01627)
[0.64173]

0.005987
(0.01647)
[ 0.36352]

0.006763
(0.01637)
[0.41316]

-0.000908
(0.00415)
[-0.21879]

0.001356
(0.00412)
[0.32917]

-0.000678
(0.00417)
[-0.16284]

0.002670
(0.00416)
[ 0.64099]

-0.159474
(0.07333)
[-2.17462]

-0.067331
(0.07625)
[-0.88298]

0.021492
(0.08114)
[ 0.26488]

DLCPI

0.007483
(0.00774)
[ 0.96623]

-0.021011
(0.00821)
[-2.55892]

-0.011567
(0.00831)
[-1.39195]

-0.007471
(0.00826)
[-0.90471]

0.001826
(0.00209)
[0.87201]

0.000466
(0.00208)
[0.22422]

-0.000809
(0.00210)
[-0.38495]

-0.001633
(0.00210)
[-0.77704]

-0.072158
(0.03700)
[-1.95024]

0.136298
(0.03847)
[ 3.54270]

-0.000171
(0.04094)
[-0.00417]

DLINTR

0.103210
(0.05190)
[ 1.98845]

0.125064
(0.05503)
[ 2.27267]

0.014365
(0.05569)
[ 0.25794]

0.064120
(0.05535)
[ 1.15850]

-0.006179
(0.01403)
[-0.44033]

5.19E-05
(0.01393)
[ 0.00373]

-0.005100
(0.01409)
[-0.36198]

0.008528
(0.01408)
[ 0.60557]

0.214302
(0.24797)
[ 0.86422]

0.271485
(0.25785)
[ 1.05290]

0.442657
(0.27436)
[1.61342]




DLNEER(-4)

DLIMPI(-1)

DLIMPI(-2)

DLIMPI(-3)

DLIMPI(-4)

DLCPI(-1)

DLCPI(-2)

DLCPI(-3)

DLCPI(-4)

DLINTR(-1)

DLINTR(-2)

DLINTR(-3)

DLINTR(-4)

-0.980369
(0.44395)
[-2.20828]

1.783953
(0.59416)
[ 3.00246]

-0.658207
(0.61703)
[-1.06673]

0.850110
(0.59762)
[ 1.42249]

-1.036817
(0.53432)
[-1.94043]

0.477894
(1.16200)
[0.41127]

2.078227
(1.25202)
[ 1.65989]

-1.426374
(1.14961)
[-1.24074]

-0.584991
(1.00685)
[-0.58101]

0.344859
(0.18513)
[1.86279]

-0.387791
(0.19188)
[-2.02096]

0.153176
(0.19454)
[0.78737]

-0.403713
(0.18940)
[-2.13152]
0.002356

(0.01020)
[ 0.23094]

0.341120
(1.73923)
[0.19613]

-2.637546
(2.32772)
[-1.13310]

-2.081077
(2.41731)
[-0.86091]

1.302345
(2.34125)
[ 0.55626]

-0.459757
(2.09328)
[-0.21963]

-3.172891
(4.55229)
[-0.69699]

2.811285
(4.90497)
[0.57315]

0.147071
(4.50375)
[ 0.03266]

-1.824003
(3.94447)
[-0.46242]

-0.100120
(0.72527)
[-0.13804]

-0.643836
(0.75173)
[-0.85647]

0.161928
(0.76214)
[0.21246]

1.187489
(0.74200)
[ 1.60038]
0.019448

(0.03997)
[ 0.48652]

-0.211124
(0.09529)
[-2.21559]

-0.085513
(0.12753)
[-0.67053]

-0.082489
(0.13244)
[-0.62284]

-0.027708
(0.12827)
[-0.21601]

-0.009820
(0.11469)
[-0.08563]

0.002809
(0.24941)
[0.01126]

-0.173914
(0.26874)
[-0.64716]

0.454784
(0.24675)
[ 1.84307]

-0.215230
(0.21611)
[-0.99592]

0.119505
(0.03974)
[ 3.00744]

-0.040932
(0.04119)
[-0.99382]

0.052238
(0.04176)
[ 1.25102]

-0.076957
(0.04065)
[-1.89302]
0.005540

(0.00219)
[ 2.52951]

0.019844
(0.07451)
[ 0.26633]

0.215979
(0.09972)
[ 2.16588]

-0.225382
(0.10356)
[-2.17642]

0.159279
(0.10030)
[ 1.58805]

-0.024912
(0.08968)
[-0.27780]

0.040666
(0.19502)
[ 0.20852]

0.090028
(0.21013)
[ 0.42844]

-0.007935
(0.19294)
[-0.04113]

-0.122484
(0.16898)
[-0.72484]

0.067923
(0.03107)
[2.18611]

0.040255
(0.03220)
[ 1.25000]

0.022898
(0.03265)
[0.70132]

-0.012937
(0.03179)
[-0.40698]
0.002376

(0.00171)
[ 1.38755]

0.029123
(0.03759)
[0.77473]

0.083284
(0.05031)
[ 1.65538]

0.118522
(0.05225)
[ 2.26846]

0.057054
(0.05060)
[ 1.12745]

0.001838
(0.04524)
[ 0.04063]

0.490682
(0.09839)
[ 4.98694]

0.040056
(0.10602)
[0.37783]

0.168194
(0.09734)
[1.72782]

-0.095958
(0.08526)
[-1.12553]

0.002407
(0.01568)
[0.15354]

0.036598
(0.01625)
[ 2.25248]

-0.037100
(0.01647)
[-2.25216]

-0.018838
(0.01604)
[-1.17462]

0.00(2003
)
(0.00086)
[2.31777]

0.175679
(0.25194)
[ 0.69730]

0.380405
(0.33719)
[1.12817]

0.120721
(0.35016)
[ 0.34475]

-0.011977
(0.33915)
[-0.03532]

-0.085740
(0.30323)
[-0.28276]

0.567096
(0.65943)
[ 0.85998]

0.876442
(0.71052)
[ 1.23352]

-0.339709
(0.65240)
[-0.52071]

-0.104760
(0.57139)
[-0.18334]

0.006776
(0.10506)
[ 0.06450]

-0.037313
(0.10889)
[-0.34265]

0.002368
(0.11040)
[0.02145]

-0.115177

(0.10748)
[-1.07156]
-0.011221

(0.00579)
[-1.93791]




R-squared 0.337455 0.104115 0.250711 0.411797  0.555789  0.349198

Adj. R-squared 0.194202 -0.089590 0.088702 0.284618 0.459743 0.208484

Sum sq. resids 0.685754 10.52483 0.031593 0.019316 0.004917 0.220850

S.E. equation 0.078600 0.307926 0.016871 0.013191 0.006656 0.044605

F-statistic 2.355653 0.537491 1.547517 3.237933 5.786714 2.481615

Log likelihood 166.7369 -18.96923 376.0124 409.4702 502.5108 243.7834

Akaike AIC -2.084367 0.646606 -5.161948 -5.653974 -7.022217 -3.217403

Schwarz SC -1.548952 1.182021 -4.626533 -5.118559 -6.486803 -
2.68(1988
)

Mean dependent 0.009672 0.011071 0.004593 0.003325 0.006941 0.004310

S.D. dependent 0.087561 0.294995 0.017673 0.015596 0.009055 0.050137

Determinant resid covariance (dof adj.) 1.76E-18

Determinant resid covariance 5.21E-19

Log likelihood 1704.828

Akaike information criterion -22.86512

Schwarz criterion -19.65263




PHU LUC 4.

QUAN HE NHAN - QUA VOI PO TRE BANG 2

VAR Granger Causality/Block Exogeneity Wald Tests
Date: 02/13/12 Time: 21:38

Sample: 2000:01 2011:09

Included observations: 138

Dependent variable: BEGIE

Excluded Chi-sq Df Prob.

DLIPI 7.817355 2 0.0201
DLNEER 2.128305 2 0.3450
DLIMPI 4.632255 2 0.0987
DLCPI 3.004139 2 0.2227
DLINTR 5.196465 2 0.0744
All 19.94328 10 0.0298

Dependent variable: BHEI

Excluded Chi-sq Df Prob.

DLOIL 1.117035 2 0.5721
DLNEER 0.969988 2 0.6157
DLIMPI 0.915488 2 0.6327
DLCPI 2.903033 2 0.2342
DLINTR 0.327633 2 0.8489
All 7.674037 10 0.6606

Dependent variable: DENEER

Excluded Chi-sq Df Prob.

DLOIL 0.584110 2 0.7467
DLIPI 1.852401 2 0.3961
DLIMPI 0.309496 2 0.8566
DLCPI 0.346831 2 0.8408
DLINTR 10.46223 2 0.0053



All 16.47027 10 0.0869
Dependent variable: BIEINIEI

Excluded Chi-sq Df Prob.
DLOIL 13.22049 2 0.0013
DLIPI 0.131497 2 0.9364
DLNEER 7.266308 2 0.0264
DLCPI 0.437769 2 0.8034
DLINTR 17.30784 2 0.0002
All 53.74606 10 0.0000
Dependent variable: BEGEI

Excluded Chi-sq Df Prob.
DLOIL 7.165654 2 0.0278
DLIPI 0.713749 2 0.6999
DLNEER 14.26013 2 0.0008
DLIMPI 2.845379 2 0.2411
DLINTR 2.592469 2 0.2736
All 27.45052 10 0.0022
Dependent variable: DEINIR

Excluded Chi-sq Df Prob.
DLOIL 12.43211 2 0.0020
DLIPI 0.232262 2 0.8904
DLNEER 2.854097 2 0.2400
DLIMPI 1.551534 2 0.4604
DLCPI 3.681616 2 0.1587
All 34.19891 10 0.0002




PHU LUC 5.

QUAN HE NHAN - QUA VOI PQ TRE BANG 4

VAR Granger Causality/Block Exogeneity Wald Tests
Date: 02/13/12 Time: 22:03

Sample: 2000:01 2011:09

Included observations: 136

Dependent variable: DLOIL

Excluded Chi-sq Df Prob.

DLIPI 8.487723 4 0.0753
DLNEER 9.036585 4 0.0602
DLIMPI 11.57727 4 0.0208
DLCPI 4918618 4 0.2958
DLINTR 10.86159 4 0.0282
All 41.04856 20 0.0037

Dependent variable: DLIPI

Excluded Chi-sq Df Prob.

DLOIL 4.053985 4 0.3987
DLNEER 1.657242 4 0.7985
DLIMPI 2.900510 4 0.5746
DLCPI 0.843979 4 0.9325
DLINTR 3.484773 4 0.4802
All 12.73021 20 0.8887

Dependent variable: DLNEER

Excluded Chi-sq Df Prob.

DLOIL 2.608049 4 0.6254
DLIPI 1.447035 4 0.8360
DLIMPI 1.073419 4 0.8985
DLCPI 3.482341 4 0.4806
DLINTR 12.73852 4 0.0126




All 33.13482 20 0.0326

Dependent variable: DLIMPI

Excluded Chi-sq Df Prob.

DLOIL 12.32918 4 0.0151
DLIPI 0.593794 4 0.9638
DLNEER 6.369105 4 0.1732
DLCPI 0.837425 4 0.9334
DLINTR 7.740291 4 0.1016
All 48.02880 20 0.0004

Dependent variable: DLCPI

Excluded Chi-sq Df Prob.

DLOIL 9.656014 4 0.0466
DLIPI 1.561182 4 0.8158
DLNEER 16.13665 4 0.0028
DLIMPI 11.11260 4 0.0253
DLINTR 11.56533 4 0.0209
All 38.17281 20 0.0084

Dependent variable: DLINTR

Excluded Chi-sq Df Prob.

DLOIL 10.05092 4 0.0396
DLIPI 0.690795 4 0.9525
DLNEER 5.416511 4 0.2472
DLIMPI 1.718530 4 0.7873
DLCPI 4.382183 4 0.3567

All 38.03589 20 0.0088




PHU LUC 6.

PO THI PHAN UNG CUA CAC BIEN SO TRUGC CAC CU SOC

Accumulated Response to Cholesky One S.D. Innovations + 2 S.E.

Accumulated Response of DLIPI to DLOIL Accumulated Response of DLIMPIto DLOIL
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Accumulated Response to Cholesky One S.D. Innovations + 2 S.E.
Accumulated Response of DLIPI to DLNEER
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Accumulated Response to Cholesky One S.D. Innovations + 2 S.E.
Accumulated Response of DLIPIto DLINTR
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