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XAY DUNG CHiNH SACH TY GIA TOI UU
CHO VIET NAM TRONG GIAl POAN

HOI NHAP KINH TE

= Nguyén Hai An *

uc tiéu cla bai viét

nady nham lugng

hoa mot cach cuy

thé cac tic dong

clia viéc tang ty
gia t6i lam phat va can can thuong
mai (CCTM) trong trudng hop cla
Viét Nam. Ngudi viét st dyng s6
liu theo quy trong giai doan 2000
- 2012 véi m6 hinh tu hdi quy véc to
dé tinh toan ham phan (mg va phan
rd phuong sai cla cac bién sé, Cac
két qua tim dugc tuan theo rat sat
v6i cac quy ludt kinh té€ duoc néu
& phan co sé Iy ludn. Theo cac két
qua clia ham phan Ung, viéc tang ty
gia c6 tac dong tidu cyc dang ké 1én
lam phat nhung lai cé tac dong tich
cyc tuong doi 1en CCTM. Tuy nhién,
phan ra phuong sai lai cho thay ty
gia khéng giai thich duoc nhiéu su
thay d6i cla CCTM. Tir nhimg két
qua trén, ngudi vietdé xuat viéc gilr
6n dinh ty gia dé kiém ché lam phat
va nang cao chat lugng hang hoa
xuat khau dé tdng nang luc canh
tranh, cai thién CCTM.

1. Dat van dé

Van déty gia la van dé kha nhay
cam va rat dugc quan tam bdi
khong chi cac nha quan ly kinh
L€ vi md noi riéng ma con bai dai
bo phan dan chang noi chung.
Xét vé mat ban chat, ty gia don
thudn 1a gia ca cia mot dong tién
duge biéu thj thong qua mét dong
tién khac. Trong mot nén kinh té
cH dd md cao nhu Viét Nam thi

* Dai hoc Ngoai thudng Ha Noi

ty gia lai co tac dong manh dén
cac bién sd kinh t& vi md, trong
dé, ro nét nhat 1a tac déng tdi lam
phat va can CCTM. Tuy nhién,
xét vé mat ly thuyét, tac dong ctia
ty gia tdi hai nhan 16 nay lai la
mau thudn nhau, néu ty gia tang
sé cO tac dong tich cuc tai CCTM,
nhung lai c6 tac dong tiéu cuc t6i
lam phat. Vi vay, viéc xac dinh
tac dong ctia ty gia tai hai nhan t6
nay la rat can thiét cho viéc xay
dung chinh sach ty gia tdi uu, vifa
dam bao kiém ché lam phat via
gidp cai thién CCTM.

Trén thé gidi da c6 nhiéu nghién
c(iu vé van dé nay, dién hinh nhu
cac nghién ciu cda Amit Ghosh
(2008), Atish R. Ghosh (2006),
Khim-Sen Liew(2005) va Michele
Ca Zorzi (2007). Cac nghién
ciiu nay di cho mdt cai nhin
téng quan vé tinh hinh clia cac
nudc trong khu vic Bong Nam

A ciing nhu cac nén kinh t& mai
ndi nbi chung trong van dé nay.
Ngoai ra, cac nghién ciu cla
Carmen Ulrich (2006), Vo Tri
Thanh (2011), Nguyén Van Tién
(2009), Nguyén Thi Hién, (2011)
Nhat Trung (2011), Nguyén Bic
Thanh, (2011) Nguyén Thi Kim
Thanh (2011) da xét riéng truong
hgp cta Viét Nam. Tuy nhién, cac
nghién ciu ké trén déu chi xét
van dé hoac d goc do lam phat
hodc ¢ goc do CCTM chi chua
xét & khia canh danh déi gida hai
yéu to nay.

2. Co sd Iy luan vé tac dong cia ty
gid tdi lam phat va CCTM

2.1. Tac dong cua ty gia tdi lam
phat

Tir thap ky 90, cac nha kinh t&
da phat hién rang, ty gia co tac
dong t6i lam phat, dugc goi la
hiéu tng truyén dan ty gia vao
lam phat (Exchange Rate Pass
- Through - ERPT). Mdc do cha
ERPT phu thudc vao ba kénh dan
truyén co ban, bao gbm kénh déin
truyén tryc tiép, kénh dan truyén
gian tiép va kénh dan truyén tam
ly.

Theo kénh dan truyén truc tiép,
khi ty gia tang lam cho gia hang

Ty gid 6 tac dong manh dén cdc bién s6 vi mo, ro nét nhat la lam phdt va CCTM
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Hinh 1: Cic kénh din truyén ty gid vao lam phat

Tang gid hang
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Tang lam phat ky vong

hoa nhap khdu tinh bing noi té
tang lén, dan dén tiang gia hang
titu dung nhap khau, tir do, dan
dén mat bang gia trong nudc ting
lén. Ngoai ra, mot s6 hang héa
nhap khau la nguyén liéu diu vao
cho cac nganh san xuat, khi gia
hang hoa nay tang lén lam cho gia
hang hoa san xuat trong nudc cling
bi doi lén va cing ddy mat bang
gia trong nudc tang lén.

Theo kénh dan truyén gian tiép,
ty gia tang lam gia hang hoa nhap
khdu tinh bang noi té tang, hang
hoa ndi dia ré tuong déi so vdi
hang nhap khiu din dén ngudi
dan sé co xu hudng chuyén sang
ding hang noi dia (expenditure
- switching). Déng thai, ty gia
tang lam cho gia hang hoa xuat
khdu tinh bang ngoai té giam, do
do, hang xudt khdu cé6 gia canh
franh véi hang héa nudc ngoai,
W d6, co thé tang ciu nudc ngoai
déi voi hang sdn xuat trong nudc

(expenditure - Hai
nhan t& nay lam tang cau hang
hba noi dia gay ra su tang gia tiéu
ding. Bén canh do, ty gia tang va
xu huéng md clia clia nén kinh
té tang lén lam hap dan cac nha
dau tu nu6c ngoai. Pidu nay lam
tang cau lao dong trong nudc va
lam tang luong, dan dén ting chi
phi sén xuat, tif dé, lam tang gia
hang hoa san xudt ra va tang gia
tiéu ding.

Kénh dan truyén tam ly, tai mot
s6 quoc gia dang phat trién voi nén
kinh t& c6 nhiéu bt 6n, nhat 1a ty
I& lam phat cao va khéng én dinh
trong nhiéu nam da khién cho
nguoi dan c6 xu hudng mat niém
tin vao dong noi té. Pac biét la ¢
cac quéc gia nay, trinh dé dan tri
con thap nén cac déi tugng dau co
cang ¢6 co hdi lam gia. Néu déng
ndi té bi pha gia, thi sé cang bi pha
gia sau hon vai hién tugng dau co
va diéu nay khién cho ERPT tang

changing).

1,

Tang he s6 ERPT

lén. Ngoai ra, viéc gidm gia déng
noi té la mét tin hiéu rd rang rang
chinh pht khéng con khd nang
kiém ché lam phat va lam phat sé
tang trong thoi gian sdp téi. Vi vay,
ngudi dan co co sd dé ky vong miic
lam phat cao han trong tuong lai
va lam phat ky vong la mét yéu
t6 quan trong cu thanh nén ty [&
lam phat. (Hinh 1)

2.2. Tac dong cua ty gia téi
CCT™M

Ba truong phai kinh t& lon da
tiép can anh hudng cta pha gia
tién té lén CCTM & ba goc do khac
nhau. Cac cach ti€p can nay bé
sung cho nhau va giGp ching ta
hiéu hon vé anh hudng ciia pha
gia tién & 1én CCTM trong nhiing
diéu kién cu thé.

Theo ly thuyét co gian, pha gia
danh nghia dong néi té co thé cai
thién CCTM trong diéu kién ciu
hang hoéa xudt khdu la co gian doi
voi gia. Ty gia tang lén lam déng
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noi té& gidm gia so voi dong ngoai 1@, Néu gia ban
hang xuat khdu bing ngoai té van gitt nguyén, thu
nhap cla nha xudt khdu quy ra déng noi té sé tang
lén. Diéu nay kich thich khai lugng hang xuét khau
tang lén va diéu ngugc lai xdy ra vai hoat dong nhap
khau. Tuy nhién, muc dé anh hudng cia thay déi ty
gia t6i cau mot loai hang hoa xuat khau phu thubc
vao mufc do co gian ca cau hang hoa dé déi vai gia.
Cung cau ngoai hdi cang nhay cam vdi ty gia thi tac
dong cda ty gia t6i viéc cai thién CCTM cang lan.

Theo ly thuyét chi tiéu, CCTM chi dugc cai thién
khi thu nhap qudc dan vuot qua tong chi tiéu cia mot
qudc gia. Ly thuyét nay dac biét phan tich anh huéng
clia thay déi ty gia 1én thu nhap, chi tiéu va cudi ciing
la CCTM. Khi chinh pha tién hanh pha gia, gia tri
xudt khdu tang lén trong khi gia trj nhap khau giam
xudng, lam tang 18ng cau. Néu chinh phi pha gia khi
nén kinh 1& chua dat mdc san lugng tiém nang thi
nén kinh t€ co di cac nguén luc dy trir dé san xudl
ra thém hang hoa va c6 thé dap (ing dugc su gia tang
cda tong cau. Nguge lai, néu chinh phi pha gia khi
nén kinh t& da dat muc san lugng tiém nang thi nén
kinh 1& sé khong thé sdn xudt them hang hoa. Khi
téng cdu tang sé nhanh chéng day gia va tién luong
tang theo, khién cho stc canh tranh quéc t& ctia nén
kinh t& giam sat va xuat khau rong lai suy giam. Khi
gia ca va tién luung cling tang theo mét ty lé bang ty
I&é pha gia lac dau cda ty gia, thi mdc do canh tranh
trd lai mic ban dau cda chang.

Theo Iy thuyét tién té, CCTM la mot hién twigng tién
(& nén no phai duge phan tich bang cung cau tién. Sy
mat can bang trong CCTM thé hién suf mat can bang
trén thi truang tién 1&. Pha gia sé lam tang mdc gia
trong nudc, khién cac chl thé trong nén kinh (& cat
gidm chi tiéu va CCTM dugc cai thién. Tuy nhién,
day chi la diém can bang trong ngdn han. Do cung
tién trong nudc cang phai tang dé théa man cau tién
cao hon (do gia tang) nén CCTM sé quay trd lai trang
thai can bang vai mic gia thap hon, nhung van cao
hon mic gia ban dau (overshooting effect). Mac du,

k k
CPI, = +Z,eJ *CPI,_, +z’3 « M52,
=1 i=1

k K
- Z 8,* LEN,_; + Z 6,* EXR,_, +
J=1 j=1

anh hudng nay chi dién ra trong ngan han nhung
nd van rat quan trong doéi vai cac nha hoach dinh
chinh sach, cho phép ho ting duge du trii quac gia
ma khong lam xau di CCTM. Néu pha gia dugc ngudi
dan du doan truéc mat cach chinh xac, giai doan nay
sé dién ra ngay lap wic va pha gia khong con co tac
dung, ngay ca trong ngan han.

3. Phan tich dinh lugng tac dong cua ty gia tdi lam
phat va CCTM

3.1. Phuong phap va s li¢u

Trong phan nay, ngudi viét sit dung phuong phap
dinh lugng hién dai dé danh gia tac dong clia chinh
sach ty gia tgi dn dinh kinh t& vi mé cda Viét Nam
trong giai doan 2000 - 2012. Mdc thai gian nam
2000 duge lua chon 1a do tir nam 1999, Viét Nam
bdt dau c6 dong thai ty do hoa thi truding ngoai hdi
(theo Quyét dinh s6 65/1999/QD - NHNN7 cla
Ngan hang Nha nudc (NHNN). Viéc tu do hoa thi
truding ngoai hdi la rat quan trong, bdi vi, day la diéu
kién tién quyét dé cac quy ludt kinh té ¢6 thé dugc ap
dung trong md hinh. S8 liéu dugce ngudi viét |dy theo
quy, Wong dng voi 52 quan sat va tuan theo quy luat
ctia mau so 16n (I6n hon 30 quan sat).

Do cac bién trong mé hinh déu dudi dang chubi
thoi gian va mét s6 bién co tinh chat tu tuong quan,
nguai viét st dung md hinh t héi quy véc to (Vector
Autoregression - VAR) [a mét trong nhiing mé hinh t6t
nhat trong viéc xi ly hai van dé nay. Mo hinh VAR
[a suf khai quat héa ctia md hinh AR thanh cac véc tg
clia cac bién s6 kinh té&. M6 hinh VAR dic biét hiu
dung trong viéc dif bao, do cac méi quan hé gida cac
bién sa kinh t& khong don thuin chi theo mét chiéu
(cac bién doc lap dnh hudng 16i bién phu thudc) ma
trong nhiéu truding hgp n6 con ¢6 anh hudng ngugc
lai. Ngoai ra, m6 hinh VAR c6 mét sé uu diém nhu dé
tién hanh va suy dién truyén thiing, ¢6 tiéu chudn do
tré, ham phdn tng va phan ra phuong sai. M6 hinh
VAR dugc str dung trong bai viét 6 dang nhu sau:

k
ij sTBR,_; + 5,

=1

K K k & k
TBR, =« +ZB’ *TBR,_; + Zy}' “MS2,_, + Z 8,*LEN,_, + Zej' * EXR,_, +Zw,’ *CPl,_; +¢,
=1 =1 =1 J=1 j=1

Trong do:
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- CPI 1a chT s6 gia tiéu dung, dugc tinh véi thoi diém goc la quy 1 nam 2000 ¢ mdc 100.

- TBR la ty s6 CCTM, dugc tinh bang téng kim ngach xuat khdu chia cho tdng kim ngach nhap khau. Ty s6
CCTM tang tuong duong vai viec CCTM dugc cai thién va ngugce lai.

- EXR la ty gia USD/VND, dugc 18y theo ty gia lién ngan hang do NHNN cong b, s6 liéu dugc thu thap
theo ngay va sau do dugc |8y trung binh trong quy.

- MS2 la cung tién M2, dugc tinh theo tdng phuong tién thanh toan gdm t8ng tién mat cong tién glii clia cac
ngan hang thuong mai (NHTM) tai NHNN va tién gli tiét kiém c6 ky han. Mac du, cung tién c6 thé khong
tac dong ngay dén tinh hinh lam phat nhung mét trong nhiing nguyén nhan can ban nhét cfia lam phat trong
trung va dai han la do tang trudng cung tién qua mic.

- LEN 1a 1ai suat cho vay ngdn han trong ba thang, dugc |dy theo muc lai suat binh quan cia cac NHTM do
NHNN cong ba. Lai suat cho vay ngdn han c6 tac dong I6n va truc tiép déi vai tinh hinh nhap khiu do da
phan cac doanh nghiép nhap khau déu phai di vay dé nhap hang hoa. Lai sudt ngin han tang cao sé khién
cac doanh nghiép nhap khau gap nhiéu kho khan va lam gidm lugng nhap khau.

Cac s0 liéu dugc lay theo quy, bat dau tr quy | nam 2000 dén hét quy IVnam 2012. Ngudn sb liéu vé lai
suat va ty gia dugc 1dy tr NHNN, lam phat va kim ngach xuat nhap khau t&f Téng cuc Thong ké Viét Nam,
cung tién tif Théng ké Tai chinh Quéc té clia IMF va cac sd liéu khac ti Ngan hang Di liéu cia WB va cac
bao cao thuong nién clia Ngan hang Phat trién Chau A. T4t ca cac s6 liéu déu dugce x{ ly yéu t6 mua vu theo
phudng phap hiéu chinh Concensus X12 (dugc xay dung bdi Cuc Thong ké Hoa Ky). Mot s& sé liéu dugc 1dy
log, do do, chénh léch hai ky so6 liéu dugc xem la téc dé tang cla bién s6 do trong ky.

3.2. Kiém dinh tinh diing ctia cac bién va xac dinh do tré ctia mé hinh

Nham tranh truong hop hoi quy gia mao trong cac phuong trinh, ngudi viét thuc hién kiém dinh tinh diing
Augmented Dickey - Fuller véi tat cd cac bién trong md hinh (bang 2). B¢ tré trong kiém dinh dugc lya chon
theo tiéu chi Schwarz Information véi do tré t6i da la 12 quy.

Bdng 2: Kiém dinh tinh dimng cia cac bién

Bién Kiém dinh ADF Trang thai difng Bién Kiém dinh ADF Trang thai diing
CPI 4480050 Khéng ditng dlogCPI -4.23B069%** Diing

TBR -3.582007#** Dimng

EXR 0.113497 Khéng diing dlogEXR -1.640168* Diing

M52 1.985719 Khong diing dlogMS2 -4.281709*** Dung

LEN =1.351350%** Ding

¥** **: ¢6 y nghia thong ké & mdc 1%, 5%

Nguoi viét st dung cac tiéu chudn sequential modified Likelihood-Ratio test (LR), Final Prediction Error
(FPE), Akaike Information Criterion (AIC), Schwarz information Criterion (SC) va Hannan - Quinn information
criterion (HQ) dé xac dinh db tré t6i uu cho cac bién trong mé hinh (bang 3). Dau “* chi dé tré t6i uu dugc
lia chon bdi cac tiéu chudn. Theo cac tiéu chudn nay thi mét quy va ba quy la do tré hgp ly. Tuy nhién, xét
vé y nghia kinh t& thi mot quy déi vai cac bién sg kinh t& vi mo la khong hop ly. Ngoai ra, cac nghién ciu
dinh lugng (Khim - Sen Liew, 2004) cho thdy, tiéu chi AIC va FPE la lua chon t6i uu cho nhiing chudi s6 liéu
c6 it homgE20 guan sat. Hon nita, AIC va FPE caing cho thay, cb xac suat pham phai sai lam uéc lugng qua
thip unﬁ?e'r"es imate) 1a thap nhat trong cac tiéu chi lua chon. Tiéu chi LR thuong dugc dung dé kiém tra tinh
viing &a.m tiéu chi AIC va SC. Vi vay, ngudi viét Iya chon do tré bang ba quy theo tiéu chudn LR, FPE va
AIC do cﬁ ay cao hon, thay vi quy theo tiéu chudn SC va HQ.

Bang 3: Lua chon d¢ tré t6i uu clia mé hinh

VAR La %ﬁ‘s tion Criteria

Endogeno bles: DLOG_CPITBR_SA D_MS2 LEN_SA DLOG_EXR
Exogenbusararfables: C

Sample: 20002 12012Q4

Included oliZ&f&tiohs: 52

Lag LR FPE AlC sC HQ
0 657.0107 NA 1.09-18 -27.16711 -26.97220 -27.09345
1 749.4069 161.6934 6.64e-20 -29.97529 -28.80579* -29.53333*
2 771.4099 33.92126 7.79%-20 -29.85041 -27.70633 -29.04016
3 804.6235 44.28476* 6.06e-20* -30.19265* -27.07398 -29.01410
4

821.8628 19.39426 1.01e-19 -29.86928 -25.77603 -28.32244
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4. Két qua cuia md hinh

4.1. Cac két qua vé tac dong clia
ty gia tdi lam phat

Phan tich ham phan dng cla
lam phat déi véi ty gia cho ra két
qud kha hop ly voi cac ly thuyét
kinh t& va cac uéc lugng dinh tinh
trong trudng hgp cta Viét Nam
(phu luc 2). V6i mot ca séc ty gia,
lam phat chiu &nh huéng gan nhu
khong dang ké trong 3 quy dau
tién. Khi ty gia tang co6 tac dung
lam gidm cau nhap khau va lam
gidm téng cau, va khién cho lam
phat gidm, tuy nhién, day la mét
hiéu tng rdt nh6. Lam phat ciing
khong ting ngay la do cac hop
dong trong qua khi voi mic gia cd
van dugc ti€n hanh khién cho miic
gia bi cd dinh trong ngdn han. Sau
quy 3 thi lam phat bdt dau ting
manh, dat dinh vao quy 4 va ap
lyc ting lam phat bién mat vao
quy 7. Tuy nhién, tr quy 7 dén quy
10, lam phat lai c6 xu huéng gidm
khong dang ké. Ly gidi cho diéu
nay 1a thi trudng khong thé dat
muc can bang hoan hdo trong cac
quy trudc, lam phat co thé phan
tng thai qua (overshooting), khién
cho thi truang phdi c¢6 nhing diéu
chinh sau dé6. Sau quy 10, tac dong
clia ca sbc ty gia déi vai lam phat
bi€n mat hoan toan. Mét cach
lugng hoa, téng mdc tac dong cla
ty gia doi voi lam phat 1a 0,338,
diéu nay co nghia la, néu ty gia
ting 1% sé& khién cho lam phat
tang 0,338% sau 10 quy. Theo
mot nghién ciu cta IMF (2007)
thi ERPT clia Pai Loan chi d miic
0,02%, Trung Quéc chi 6 muc
0,07%, Han Quéc ¢ mic 0,12%,
va Thai Lan § mic 0,28%. Viéc
ERPT cta Viét Nam & mdc tudng
déi cao so vi cac nudc trong khu
vic la do cac kénh ERPT nhu
muc lam phat trung binh cao, kim
ngach nhap kh&u trén GDP l6n,

NGAN HANG TRUNG UONG

ngudi dan bi anh hudng nhiéu bai
yéu td tam ly...

Dua vao bang phan ra phuong
sai ctia lam phat (phu luc 3) ta o
thé thay tac dong tuong doi l6n
cta ty gia dai voi lam phat. Trong
hai quy dau tién, khi ca s6c ty gia
chua tac dong nhiéu dén lam phat,
thi ty gia chi gidi thich khoang 8%
su thay déi trong lam phat. Bat
dau tr quy tha 3, su bién dong
ctia lam phat ngay cang dugc giai
thich nhiéu hon bdi ty gia. Trong
dai han, c6 thé két luan la ty gia
gidi thich Ién dén 19% su thay doi
trong lam phat. Ngoai yéu t ty gia,
yéu 16 lam phat trong qua kh (tao
nén lam phat ky vong) va CCTM
cing c6 tac dong quan trong doi
voi lam phat. Ngudgc lai véi ty gia,
lam phat ky vong c6 anh hudng
manh nhat dén lam phét trong
hai quy dau (quy | 1a 100%, quy
Il 1a 88%), nhung sau do, mic do
anh hudng gidm dan va trong dai
han, 6n dinh & mic 52%. Ly gidi
cho viéc CCTM co tac dong lon
dén lam phat la do ty s6 CCTM ¢6
mdi quan hé chat ché tdi tong thu
nhap quéc dan. Khi CCTM dugc
cdi thién co tac dong lam tang thu
nhép qudc dan va tang hiéu tng
cau kéo dai voi mic gia.

4.2. Cac két qua vé tac dong clia
ty gia dén ty s6 CCTM

Phan tich ham phan ting cla ty
s6 CCTM dai vai ty gia cho ra két
qud kha hgp ly véi cac ly thuyét
kinh t& va cac uéc lugng dinh tinh
trong trudng hop cla Viét Nam
(phu luc 2). Vi mot ca soc ty gia,
CCTM dugc cdi thién khong dang
ké trong 2 quy dau tién. Khi ty
gia tang, ngay lap tdc co tac dung
khich thich xuét khdu dang sdn c6
(ting xuat khdu can bién) va han
ché& nhing mat hang nhap khiu
dé dang thay thé& (giam nhap khau
can hién). Hiéu tng nay khong co
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bat ky tac déng nao dén co cau
xudt nhap khau. Sau quy Il thi ty
s6 CCTM bat dau gidm tuong doi
va lién tuc trong 3 quy. Ly gidi cho
su di xudng nay la do hiéu dng gia
ca lan at hiéu dng so lugng, trong
doé bao gom hai nguyén nhan (1)
thu vé tit xuat khdu gidm trén mai
dan vi hang hoa va (2) tham hut
do gia nhap khiu taing manh. K&
i quy tha 5, CCTM mai dugc cai
thién trd lai. Diéu nay co dugc la
do dén lGc nay hiéu dng sé luong
mdi dugc phat huy, co cau xuat
nhap khau da c6 thoi gian dé dich
chuyén sang viéc xudt khdu nhiéu
hon va nhap khau it hon. Sau quy
thi 9, tac dong clia ca soc ty gia
ddi voi ty s6 CCTM bién mat hoan
toan. Mt cach lugng hoa, téng
mic tac dong cla ty gia ddi voi ty
s6 CCTM la 0,002545, diéu nay
c6 nghia 1a, néu ty gia tang 1% sé
khién cho CCTM dugc cai thién
0,255% sau 9 quy. Ham phan
(ing ctia ty so6 CCTM dai vaoi ty gia
c6 xu hudng kha sat vai hiéu dng
tuyén J. Theo tinh toan clia ngudi
viét, trong truong hop ctia Viét
Nam, néu VND gidm gia 1% thi
Viét Nam sé phai trai qua mat giai
doan tham hut 1a gin 4 quy voi
tong muc tham hut tuong duong
voi 0,138% kim ngach xuat khau
trong mét quy. Trong nam 2012,
kim ngach xudt khau quy dat trung
binh 28,448 ty USD, nghia la,
tham hut sé & mdc39,144 triéu
USD, chi tuong duong véi khodng
0,098% quy du trif ngoai héi cha
Viéet Nam tinh dén quy | nam
2013. Tuy nhién, téng mic thing
du sau dé cting khong nhiéu, chi
dat 0,362%. Trif di mic tham hut
0,138% trusc do thi xudt khau
rong trong mot quy ctia Viét Nam
chi tang 0,224%, tuong duong vai
63,946 triéu USD.

Nghién ciu phan ra phuong



sai ctia ty s6 CCTM cho thdy tac dong khong nhiéu
nhu ky vong ty gia doéi véi CCTM (phu luc 3). Trong
quy dau tién, ca séc ty gia khong co bét i tac dong
nao dén ty s6 CCTM xudt nhap khau. Trong ba quy
tiép theo, ty gia cht gidi thich khoang tif 7,67% dén
10,64% bién déng ctia CCTM. Bat dau w quy tha 5,
ty gia mai gidi thich khodng 13,44% dén 17,03% su
thay ddi trong ty s6 CCTM. Trong dai han, c6 thé két
ludn la ty gia gidi thich chi khodng tr 14% dén 15%
s thay déi trong ty 1& nay. Trong khi do, yéu to ty
s6 CCTM lai chiu tac dong I6n nhat béi chinh ty s6
CCTM trong qua khi ma khong phai la ty gia theo ly
luan thong thudng. 85% su bién déng ctia ty s6 CCTM
trong quy thd 1 dugc gidi thich béi chinh nd va mic
gidi thich nay gidm dan trong cac quy sau (61% trong
quy thd 2 va 50% trong quy thi 3). Hién tugng nay
c6 thé duge hiéu mot cach don giadn 1a, néu trong qua
khit, mot mat hang da dugc xudt khiu t6t thi van tiép
tyc tang dudc xuat khau, con néu da khong xuat khau
dugc thi sé rat kho dé tang xuat khau. Cu thé hon, néu
hang hoa ctia mot quic gia dat tiéu chudn dé dugc
chdp nhan rong rai trén toan thé gioi thi thi truong
cho hang hoa do sé rat lon. Diéu nay dong nghia
vii viéc cau cta hang hoa nay co gian nhiéu hon
voi gia va viéc gia hang hoa ré di tuong ddi sé lam
tang lugng hang xuat khdu. Tuy nhién, diéu ngugc lai
xdy ra trong trudng hgp cla Viét Nam, do hang hoa
xudt khdu ctia Viét Nam chua di chét lugng dé trao
ddi trén toan thé gidi. Vi vay, déi véi Viet Nam, chat
lugng clia hang hoéa la yéu t6 quyét dinh cho viéc
hang hoa ciia Viét Nam xuét khdu dugc nhiéu hay it.

5. K&t ludn va ham y chinh sach

Co hai két luan c6 thé rat ra nhu sau:

Thi nhat, tang ty gia co6 tac dong tiéu cuc t6i lam
phat va tac dong nay la tuong d6i manh, dac biét khi
so sanh véi cac quic gia trong khu vuc. Diéu nay la
do nén kinh t& Viet Nam c6 nhiing dac thu khién cho
ERPT ¢ mdic cao, trong d6, quan trong nhat la hang
hoa nhap khau la dau vao cho san xuat chiém ty trong
cao va ngudi dan rat dé bi tac dong bai yéu to tam ly.

Tha hai, tang ty gia c6 tac dong tich cuc [én CCTM,
nhung néu xét cac nhan t6 c6 tac dong t6i CCTM thi
ty gia lai khong dong vai tro dang ké. Diéu nay co thé
dugc ly giai la do Viét Nam chua hoi da diéu kién dé
pha gia thanh cong, trong do, quan trong nhat la viéc
hang hoa chua dd diéu kién dé trao déi trén toan thé

gidi (internationally tradable goods).

Mot cach lugng héa, néu ty gia tang 1% sé giap cai

thién CCTM 0,224% nhung lai lam lam phat tang
0,338%. Vi vdy, trong giai doan nay, vai muc tiéu uu
tién 1a 6n dinh kinh t& vi mé, nguoi viét dé xudt gii
6n dinh ty gia nhu mot cong cy dac luc trong viéc
kiém ché lam phat. Bén canh do, nguoi viét cing dé
xuét viéc nang cao chat luong hang hoa xuat khau dé
tang tinh canh tranh do chat lugng hang héa mai la
yéu to quyét dinh gidp cdi thién CCTM (gidi thich lén
dén 85% su' thay déi trong CCTM). Con viéc pha gia
dé cdi thién CCTM nén dugc can nhdc ky luong do su
dong gop ctia ty gia la khong dang ké (chi gidi thich
dugc 15% su thay doi trong CCTM).

Phu luc 1: Kiém dinh khuyét tat ciia mé hinh

Kiém dinh nghiém don vi cia md hinh cho thay
cac nghiém déu nho hon mot. Vi vay, co thé két
luan ring md hinh 6n dinh vé& mat thong ké. Kiém
dinh nghiém don vi la mdt budc thit quan trong gidp
khang dinh chdc chdn viéc cac bién trong mé hinh
la 6 ditng hay khong, dé ti do tranh trudng hop hoi
quy gid mao. Trong trudng hop hai quy gid mao, udc
lugng hé s6 co y nghia thong ké cao va R* cao, nhung
nguyén nhan la do ¢6 it nhdt mot bién doc 1ap khang
diing va bién nay c6 xu thé tang (gidm) chd khong
phai |a cac bién c6 méi quan hé kinh té.

Inverse Roots of AR Characteristic Polynomial
1.5 +—

1.0
0.5 .

0.0 | ' . : )

-1.0

-1.5 T T T T !

Kiém dinh tu tuong quan cho thdy khong co tu
tuong quan gida cac bién sau 12 quy. Do cac gia tri
clia LM-Stat déu cé xac sudt 16n hon 0,05 nén khong
thé bac bd gia thuyét H, la khong co tu tuong quan.
Gia thuyét nay la rat quan trong, bdi vi, néu mé hinh
c6 hién tigng tu tuong quan thi (1) phuong sai clia
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cac hé s6 udc lugng la chéch, (2) bai toan xay dung khoang tin cay khong con dang tin cay va (3) bai toan
kiém dinh gia thuyét thong ké vé cac hé sg la khong dang tin cay.

VAR Residual Serial Correlation LM Tests

Null Hypothesis: no serial correlation at lag order h
Sample: 2000Q1 201204

Included observations: 52

Lags LM-Stat Prob
1 27.98470 0.3086
2 2494875 0.4652
3 12.81941 0.9786
4 31.05690 0.1871
5 16.04437 0.9135
6 17.26466 0.8720
7 2161754 0.6577
8 29.35058 0.2495
9 16.60964 0.8955
10 19.19823 0.7875
13 25.15489 0.4537

0.0560

12

37.13798

Kiém dinh phuong sai sai s6 thay déi cho két luan la khong thé bac bé gia thuyét H, la phuong sai sai s&
khéng thay ddi. Day ciing la mét kiém dinh c6 y nghia quan trong do hau qua clia phuong sai sai s thay doi
la rat 16n, bao gdm (1) cac udc lugng hé s§ khong con la udc Iugng 6t nhat va (2) khodng tin cay va két luan

kiém dinh vé cac gia thuyét thong ké vé hé s& hoi quy la khong co gia tri.

VAR Residual Heteroskedasticity Tests:
No Cross Terms (only levels and squares)
Sample: 2000Q1 2012Q4
Included observations: 52

Joint test:

'__ ___C_Ei—sq - ___ df B B _ Prob.
_ 4661351 i ) 0.2899

Phu luc 2: Biéu d6 ham phan ting va ham phan tng tich liy cla
lam phat va ty s6 CCTM déi véi ty gia
Response of DLOG_CPI to Cholesky Accumulated Response of DLOG_CPI to Cholesky
One S.0. DLOG_EXR Innovation One S.0. DLOG_EXR Innovation
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Phu lyc 3: Bang phan ra phuong sai ciia lam phat va ty s6 CCTM
Bang phan ra phuong sai cia lam phat
Variance Decomposition of DLOG_CPI:

Period S.E. DLOG_CPI TBR_SA DLOG_MS52 LEN_SA DLOG_EXR
1 0.010533 100.0000 0.000000 0.000000 0.000000 0.000000
2 0.015915 88.29226 1.713742 1.789966 0.092683 8.111351
3 0.020370 69.91496 8.171073 6.082558 1.337083 1449433
4 0.022083 64.04432 11.87168 6.977521 3.187235 13.91924
5 0.023319 57.66264 15.03356 6.458203 3.985253 16.86034
6 0.024146 53.78640 18.30095 6.106606 3.790631 18.01541
7 0.024431 52.81520 19.06944 6.254073 3.811607 18.04968
8 0.024661 52.30823 19.18863 6.159269 3.750372 18.59350
9 0.024926 52.20429 18.80862 6.028836 4.006227 18.95203
10 0.024997 52.02956 18.87739 6.009689 4.236674 18.84668

Bang phan ra phuong sai ctia ty s6 CCTM

Variance Decomposition of TRBR_SA:

Period S.E. DLOG_CPI TBR_SA DLOG_MS2 LEN_SA DLOG_EXR
1 0.005930 15.19949 84.80051 0.000000 0.000000 0.000000
2 0.008107 2431917 60.85745 5.328275 0.021810 9473299
3 0.009947 27.18014 50.00318 3.767649 11.38391 7.665128
4 0.011059 22.30037 45.19291 3.322363 18.546590 10.63746
5 0.011566 20.46056 41.63579 4.571206 18.83397 14.49848
6 0.012065 24.92267 38.91863 5.073787 17.64353 1344139
7 0.012158 24.54320 38.35485 5.234014 17.67861 14.18933
8 0.01239%6 25.01608 37.68825 5.035425 17.06537 15.19488
9 0.012610 24.56021 36.56387 5059118 16.97743 16.83936
10 0.012682 24.28771 36.15923 5.187837 17.33902 17.02620

TAI LIEU THAM KHAO:

1. Amit Ghosh et al. 2008. Exchange Rate Pass-Through in Korea and Thailand - Trends and determinants Japan and the World Economy, Vol.
662, pp. 1-16.

2. Atish R. Ghosh et al. 2006. Does the exchange rate regime matter for inflation and growth. IMF Working Paper No. WP/06/213.

3. Carmen Ulrich. 2006. Monetary Policy in Vietnam: The Case of a Transition Country. Graduate |nstitute of International Studies, Geneva,
Switzerland, BIS Working Paper No. 31.

4. Khim-Sen Liew et al. 2005. Exchange Rate and Trade Balance Relationship - The Experience of Asean Countries.

5.Khim-Sen Liew. 2004. Which lag length selection criteria should we employ? Economics Bulletin, Vol. 3, No. 33.

6. Michele Ca Zorzi et al. 2007. Exchange Rate Pass-Through in Emerging Markets. European Central Bank, Working Paper Series No 739.

7. Pham Thi Hoang Anh et al. 2009. Responding to the global financial crisis: Vietnamese exchange rate policy, 2008-2009. Journal of Asian
Economics, Vol. 22, No.6, 507-517, December 2011.

8.Va Tri Thanh et al. 2000. Exchange Rate Arrangement in Vietnam: Information Content and Policy Options. East Asian Development Network.

9.Vo TriThanh et al. 2011. Exchange Rate Pass-Through to Inflation in Vietnam. Vietnam Economic Management Review, issue No. 9.

10. Nguyén Thi Hién. 2011. Phan tich tham hut can can thuong mai clia Viét Nam giai doan hién nay. Tap chi Ngan hang, s6 24 nam 2011.

11. Nguyén Van Tién. 2003. GIdi phap tng phé vdi hién tugng USD giam gia dét bién thai gian qua. Tap chi Nghién ctu Kinh té, s6 305 nam 2003.

12. Nguyén Van Tién. 2009. Chinh sach ty gid VND nham cai thién can can thuang mai trong thai ky khiing hoang tai chinh toan cau. Tap chi
Ngan hang, s6 16 ndam 2009.

13. Nguyén Thi Kim Thanh. 2010. Khéng chi don gidn |2 pha gia déng tién. Tap chi Khoa hoc va Bao tao Ngan hang, sé 101, nam 2010.

14.Nguyén Thi Kim Thanh. 2011. Biéu hanh chinh séch ty gid ctia Viét Nam nhdm thic ddy xuat khau va han ché nhap khau. Tap chi Ngan hang,
5617 nam 2011,

15.Nhat Trung. 2011. Hiéu tng trung chuyén tac dong cla ti gia dén gia ca va lam phat. Tap chi Ngan hang, s6 14 va 56 16 nam 2011.

Abstract: The purpose of this paper is to measure precisely the effects of currency depreciation on inflation and trade balance in the case of
Vietnam. The author ultilizes the quaterly data from 2000 to 2012 for the Vector Autoregression model to build the impulse response fuctions and
variance decompositions of inflation and trade balance. The results are remarkably consistent with economic principles in the theory revision
part. According to the results of the impulse response functions, currency depreciation has considerably negative impacts on inflation while
having fairly positive impacts on trade balance, However, variance decompositions of trade balance proves that exchange rate itself can hardly
explain much about the change in trade balance. For these above results, the author proposes (2) stabilization of exchange rate to restrain
inflation and (2) enhancement of export products to improve trade balance.

16.Keywords: exchange rate, inflation, trade balance, Vietnam, VAR model.
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