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T6m t6t: Chlnh sach tai chfnh vr m6 nhu: L;tm pha.t, Uii su~t va ty gia c6 m6i quan M tuang tac Ian nhau va 
cung tac d(>ng r~t m;;tnh den xuat khau va dttu tu nu&c ngoai, bao g6m dau tu trv:e tiep va gian tiep nu&e ngoa i. 
Do d6, nghien cuu moi quan M l;;tm phat, lai su~t, ty gia va tac d¢ng eua ehtlng den xu~t khau va dau tu, nham 
d~ xuat giai phap d~ Vi¢t Nam day m;;tnh xu~t khau va thu hut dttu tu nu6c ngoai, bao g6m dau tu tn,re tiep va 
gian tiep nu6e, thue day tang tru6ng, h(>i nh~p kinh te quoc te th~mh c6ng Ia m(>t yeu cau buc xuc hi¢n nay. 

Ti'r kh6a: L;;tm phat, lai su~t, ty gia, xu~t khau, nh~p khau, dau tu tn;c tiep va gian tiep. 

1. Ca sa IV lhuyel 
1.1. Ngang gia sue mua- Moi quan h~ J~m phat 

tY gia va xmit kh~u 
- Ngang gia sue mua - Moi quan h~ l?m pM.t, tY gia 

Theo ly thuyet m(>t gia, trong di~u ki~n kh6ng e6 
raO Can thuang ID?i, kh6ng C6 thue quan, kh6ng C6 
chi phi v~n ehuy~n. thi b~t eli m(>t lo;;ti hang h6a nao, 
(y cac quoc gia khac nhau, neu do luang cung m(>t lo;;ti 
ti~n, thi gia ea se nhu nhau I Ngang gia sue mua -
Purchasing power parity (PPP)]. Do d6, giua hai qu6e 
gia, neu quoe gia nao c6 l<;tm pMt eao han quoe gia 
kia, thi qu6c gia d6 se gia tang nh~p khau va giam xu~t 
khau t61 quoe gia kia. 

Gia su ty gia VND/USD vao 31-12-2015 !a 21,890 
VND = 1 USD. Neu l<;~m ph at o· Vi¢t Nam 2016 Ia 5% va 
l<;~m pMt 6 Hoa Ky Ia 2%, theo ly thuyet ngang gia sue 
mua PPP thi USD se tang gia 2.9412% so v6·i VND, cv 
th~ ty gia VND/USD vao cu6i nam 2016 se Ia 22,533.82 
VND = 1 USD tuang ling 643.82 VND/USD. 

- Ngang gia sue mua- Moi quan M l;;tm phat, ty gia, 
xuatkMu 

Gia su gia mot san pham X 6 Hoa Ky vao ngay 31-
12-2015 Ia 100 USD/san pham, tuang t.Ing 21,890,000 
VND/san pham.V6i muc l<;tm phat nhu tren, neu tY gia 
VND/USD kh6ng d6i, 21,890 VND = 1 USD, san pMm 
X vao 31-12-2016 t<;ti Hoa Ky se Ia I 02 USD/san pMm, 
tuang ung 2,232,780.00VND/san phfun, va 2,298,450.00 
VND/Sim pham 6 Vi¢t Nam tuang ung v&i I 05 USD/San 
pham. Di€m nay se dua den ket qua gia san pMm x 6 
Vi~t Nam re han 6 Hoa Ky, do d6 eac doanh nghi¢p 
Hoa Ky se gia tang xu~t khau san pham X sang Vi~t 
Nam, nhu cau USD de thanh toan cho hang nh~p khau 
tang, gay ap h,rc len USD tang gia so v&i Vi¢t Nam 
d6ng. Khi USD tang gia, so v6i VND den muc 2.9412%, 
tuang ling 643.82 VND/USD, d<;tt muc 22,533.82 
VND/USD thl gia hang h6a X t<;ti Vi¢t Nam bang v&i gia 
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hang h6a X & Hoa Ky la 2,298,450.00 VND/san pham 
(22,533.82 VND* 102USD), Juc b~y gio kinh doanh 
chenh lenh l¢ch te kh6ng con di~n ra vi d<;tt ngang gia 
sue mua PPP. 

1.2 Ngang gia Jai sm1t IRP (Interest Rate Parity) 
- Moi quan h~ lai suat va tY gia va dau tu 

Theo hi¢u ling Fisher Jai su~t danh nghia phi rui ro 
bao g6m lai su~t thvc va l;;tm pMt dv kien. Cac nha 
dau tu quan tam den mue lai su~t tht,rc, m~c dau lai 
su~t danh nghla c6 the khac nhau. Theo ly thuyet 
ngang gia lai su~t IRP, neu kh6ng c6 thue quan, kh6ng 
e6 rao can thuong m<;~i, kh6ng c6 chi phi giao djch thl 
bat eu mot khoan dau tu nao & cac quoc gia khac 
nhau neu tlnh cung m(>t lo<;ti ti~n se c6 cung muc ty 
su~t sinh 10-i. Vi theo ly thuyet ngang gia sue mua PPP, 
qu6c gia nao c6 l<;~m phat cao se lam gia trj d6ng ti~n 
quoe gia d6 giam. Vi v~y quoe gia e6 lai su~t eao, ham 
chua l;;tm pMt cao, do d6 dua den ket qua nha dau tu, 
dau tu tren tN truang tai ehinh trong va ngoai nu&e ( & 
quoc gia c6 lai suat cao va qu6c gia e6 lai su~t th~p) 
se e6 cung muc lai su~t thiJ'C, nghfa la thvc hi¢n ngang 
gia Jai su~t IRP. 

Gia su tY gia VND/USD vao 31-12-2015 la 21,890 
VND = 1 USD. Neu lai su~t tin phieu kho b<;~c & Vi~t 
Nam 2016Ja 7% va lai su~t tin phieu kho b<;tc & Hoa Ky 
Ia 2%, theo 1:Y thuyet ngang gia lai suat IRP thl US dol
lar se tcing gia 2.8846% so v&i VND, Cl,l the tY gia 
VND/USD vao euoi nam 2016 se Ia 22,521.44 VND = 1 
USD tang tuang ung 631.44 VND/USD. 

Nghia Ia mot nha dau tu Hoa Ky, ngay 01-01-2016 
dttU tu 100 USD vao tfn phieu kho b~c tren thi truong 
ti~n t~ Hoa Ky v&i lai su~t 4%/nam, den 31-12-2016 se 
c6 v6n g6c va lai la 104 USD {100 *(1 +4o/o)}. Trong 
khi, d6 nha dau tu nay neu dau tu 100 USD tren thi 
truong tin phieu kho b~c Vi¢t Nam vao 01-1-2016: 
2,189,000.00 VND (21,890*100), den 31-12-2016 se c6 
v6n g6c va lai Ia 2,342,230.00 VND 
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{2,189,000.00VND*(1 +7o/o)}. Qui ra USD dollar Ia 104 
USD (2,342,230.00 VN0/22,521.44 VND), giong nhu ket 
qua dau tu tren thi ttuang tin phieu kho b~c & Hoa Ky 
(104 USD). 

2. Thlf~ ~~~mg ~chin~. sac~. tai jhin~ vi mo a Vi't 
Nam da lac dl)ng den xuat khau, dau tu 

2. I. Thl,fC tr~ng mol quan h~ l~m phat, tY gia da 
tac d(>ng den xuat khau o Vi~t Nam 

M6i quan h~ l;;tm pha.t, ty gia da tac dc)ng den xuat 
khau & Vi~t Nam, trong gia do;;tn 1995-20I5 nhu sau: 
(Xem bimg I) 

BruiJ! 1: Lam ubat, tY !rill VietNam !?Jai doan l995-2tHS 
VISTNAM HoaKv TV !ria 

Nam Gia tieu L~ Giatieu L~ thvc te 
dUng pbat dimg phit VNDJUSD 

1995 40.20 69.88 11,038.25 
1996 42.48 5.67% 71.93 2.93% 11,032.58 
1997 43.84 3.21% 73.61 2.34% 11 683.33 
1998 47.03 7.27% 74.76 1.55% 13.268.00 
1999 48.97 4.12% 76.39 2.19% 13,943.17 
2000 48.13 -1.71% 78.97 3.38% 14 167.75 
2001 47.92 -0.43% 81.20 2.83% 14,725.17 
2002 49.76 3.83% 82.49 1.59% 15,279.50 
2003 51.36 3.22% 84.36 2.27% 15 509.58 
2004 55.34 7.76% 86.62 2.68% 15,746.00 
2005 59.93 8.28% 89.56 3.39% 15,858.92 
2006 64.35 7.39% 92.45 3.23% 15,994.25 
2007 69.70 8.30% 95.09 2.85% 16 105.13 
2008 85.81 23.12% 98.74 3.84% 16,302.25 
2009 91.86 7.05% 98.39 -0.36% 17,065.08 
2010 100.00 8.86% 100.00 1.64% 18 612.92 
2011 118.68 18.68% 103.16 3.16% 20,509.75 
2012 129.47 9.09% 105.29 2.07% 20,828.00 
2013 138.01 6.59% 106.83 1.46% 20,933.42 
2014 143.64 4.09% 108.57 1.62% 21,148.00 
2015 144.91 0.88% 108.70 0.12% 21,697.57 
Ngudn: 
-TY gia: htip://data.imforg/regu1ar.aspx?key=60998120 . 
• L<~m phat: http://data.imf.org/regular.aspx?key=60998125. 
- L<!m pbat: http://gso.gov.vn. 
- Ui su~t http://data.imf.org/regular.aspx?key=60998122. 
-va tfnh toan cia tac gia 

TV gja 
VN"'DIUSD 
theo PPP 

11,332.49 
11,126.57 
12,340.71 
13,518.47 
13,257.02 
13 718.89 
15,050.56 
15 421.40 
16,277.21 
16 490.51 
16,498.01 
16,841.93 
19,094.96 
17,514.57 
18,277.56 
21,413.35 
21,921.32 
21,880.52 
21,440.92 
21.308.53 

Kim n~ch xu~t kbiu cua VN tit nam 1995.2015 
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Nhu v~y. chung ta thay Ngan hang Nha nu&c Vi~t 
Nam da di~u hanh tY gia VND/USD, trong giai do;;tn 
1995-2015, phD. hqp v&i qui Iu~t ngang gia sue mua 
PPP, di~u nay da gop phan thuc day tang truong xuat 
khau cua Vi¢t Nam trong hem hai th~p kY qua. 

2.2. Thl,l'C tr~ng moi quan h~ lai suat, fY gia da 
ta.c d(>ng den dau tu nuoc ngoai iY Vi~t Nam 

Moi quan M lai suat, tY gia da tac d¢ng den da~ tu 
nu&c ngoai & Vi~t Nam, nhu sau: (Xem bang 2). 

:6. ~ 
--~ .. ,.. - · ----... ..... .. _ .. ··- ....... , ..... ~ .. .. ~-- -~ ~- -~ --

V$TNAM HOAKY rygia 1J'gii 

Nam 
T'm phieu kho b<~c Tin phieu kho b3c Thl)C t~ VNDIUSD 
Ui suat roQt nam Lai suat m9t nam VND/USD theo IRP 

1995 ll,038.25 
1996 5.02% 11,032.58 
1997 10.88% 5.07% 11,683.33 11,642.12 
1998 11.65% 4.82% 13,268.00 U ,445.18 
1999 8.93% 4.66% 13,943.17 13 809.01 
2000 5.42% 5.84% 14,167.75 13,887.51 
2001 5.49% 3.45% 14,725.17 14,446.90 
2002 5.92% 1.61% 15,279.50 15 349.15 
2003 5.83% 1.01% 15,509.58 16,007.58 
2004 5.69% 1.37% 15,746.00 16,170.27 
2005 6.13% 3.15% 15 858.92 16 200.13 
2006 4.73% 4.72% 15,994.25 15,859.94 
2007 4.15% 4.41% 16.105.13 15 954.89 
2008 12.13% 1.46% 16,302.25 17 798.75 
2009 8.04% 0.16% 17,065.08 17,584.54 
2010 11.15% 0.13% 18,612.92 18,941.57 
2011 12.35% 0.06% 20,509.75 20 899.59 
2012 8.82% 0.09% 20,828.00 22,298.43 
2013 6.64% 0.06% 20 933.42 22 198.54 
2014 5.04% 0.04% 21 148.00 21,980.89 
2015 4.23% 0.06% 21.697.57 22,029.53 
Nguon: 
-TY gia: httpJ/data.imf.org!regular.aspx?key=60998120. 
-Ui suat http://data.imf.org/regular.aspx?key=60998122 
- Va tinh tom clia tac gia 

Mc3i quan h~ !iii su5.t, tY gia th\rC t~ va tY gia theo lRP 
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-TV GIA THI/C TE VNDIUSD -TY GIA VNDIUSD THEO IRP 

Tu so li~u tren, chung ta thay ru nam 1995 den 
tru&c khi xay ra khung hofmg thi truang tai chfnh Hoa 
Ky 1997, nhin chung ty gia thvc te luon bam sat tY gia 
ngang Iai suat IRP, nhrmg tu nam 2011 den nay, tY gia 
thvc te luon kha thap so v&i tY gia ngang lai suat IRP, 
co thai di~m, nhu nam 20 I 4 c6luc de thvc hi~n ngang 
gia Jai suat, tY gia VND/USD phai d;;tt t&i 21,980.89 
VND/USD, trong khi thvc te tY gia cung thai diem & 
Vi¢t Nam 21,148 VND/USD, thap hem 832.89 VND/USD 
(21,980.89 VND/USD- 21,148 VND/USD), di~u nay t;;to 
cho nha dau tu tai chfnh nu&c ngoai d;;tt lqi nhu~n sieu 
ng;;tch & thi truang tai chfnh Vi¢t nam, tuy c6 t;;to sue 
hap dAn cho cac nha dAu tu nu&c ngoai, nhung lam 
bat binh dAng trong thu nh~p giua nha dau tu nu6c 
ngoai va nha dau tu trong nu&c va anh hu&ng ti~u eve 
den xuat khau. 

Vl: v~y, Chfnh phD. Vi~t Nam can nghi~n cuu di~u 
chinh ty gia VND/USD de vtra day m;;tnh xuat kMu, vtra 
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day m~ thu hut dau tu nu6c ngoai, bao gom dau tu Tai li'u lham khao I 
tn,rc tiep FDI va gian tiep FII. Tran NgQc Tha va c¢ng Sl,r, 2005. Tai chinh doanh I 

nghi~p hi~n d<;~i. Nha xuat ban Thong ke. ri:l 

3. Giai phap Va kien nghj Nguyen Trung Tn,rc, 2013, Giao trinh Tai chfnh ~ 

Can cu vao ket qua tinh toan, chung ta thay trong 
thai gian dai tu 1995 den 2015, Chfnh phU Vi~t Nam, 
NgAn hang nha nu&c, B¢ tai chfnh Vi¢t Nam eta tht,rc 
hi~n t6t chinh sach tai chfnh vi mo nhu: Moi quan h~ 
J~m pha.t, tY gia theo clung qui lu~t, gop phan ctua kim 
ng~ch xuat khau Vi~t Nam t<lng tu 5,44 ty USD n<lm 
1995 I~n 162,40 tY USD vao nam 2015, m¢t muc t<lng 
dang tv Mo. 

Tuy nhi~n, neu c<ln cu vao m6i quan h~ lai suat, tY 
gia, ngang gia lai suat IRP va ctAu tu nu&c ngoai, bao 
g6m ctAu tu tn,rc tiep va dau tu gian tiep, chung t~ thay 
trong hai nam 2015; 2014 ty gia ngang gia lai suat IRP 
JAn lUQ1la 22,029.53 VND/ USD; 21,980.89 VND/USD, so 
v6i tY gia tht,rc te cung ky Ia 21,697.57VND/USD va 
21,148 VND/USD. fJi~u nay, tuy c6 m~t tich ct,rc thu hUt 
m{lnh me ctau tu nu&c ngoai, nhung se tac ct<)ng 
khOng t6t den xuat khau cua Vi~t Nam. Vi neu m¢t 
nha dau tu Hoa Ky vao 01- 01-2015 dau tu 100 USD 
(2, 114,800 VND = 21 ,148VND * 100USD) de mua tin 
phieu kho b<;~c cua Chfnh phU Vi~t Nam, den 31-12-
2015 nha dau tu Hoa Ky se c6 t6ng s6 tien Ia 
2,204,256.04 VND {2,11 4,800*(1+ 4.23%)}, v&i tY gia 
tht,rc te 31-12-2015 Ia 21 ,697.57 VND/ USD, nha ctau tu 
Hoa Ky co so tien qui ra USD la 101 .59 USD 
(2,204,256.04/21 ,697.57), cao han nhieu so v&i dau tu 
t~ i thi truong tai chfnh Hoa Ky Ia 100.06 USD 
{100*(1 +0.06%)}. 

VI v~y, tac gia de ngh! Chinh phu, c1,1 tM Ia Ngan 
hang nha nu&c, B¢ Tai chfnh Vi~t Nam, can ell vao 
m6i lien h¢ l<;~m phat, ty gia; Uli suat, ty gia va qui lu~t 
ngang gia sue mua PPP, ngang gia lai suat IRP, tin hi~u 
thj tru&ng, tht,rc te l~m phat 6 Vi~t Nam hi~n nay dang 
6 muc thap (nam 2015 Ia 0.88%/n<lm va nam 2016 dt,r 
kien dooi 6%), xem xet dieu chinh tY gia VND so v&i 
USD 6 muc cao han tht,rc te 3%, c1,1 the la 22,348.49 
VND/USD {21,697.57*(1 +3%)} cho n<lm 2015 va tuang 
tt,r nhu v~y cho nhCrng n<lm tiep theo. Vi~c lam nay cte 
vl)a kich thlch xuat khau, vl)a thu hut ctfm tu nu&c 
ngoai, nhung kh6ng gay bien d¢ng l&n ve tai chfnh v1 
mo (L~m pha.t, tY gia, lai suat, .. ). M?t kMc, hi~n nay, 
ty gia theo qui lu~t ngang gia lai suat eta cao han tY gia 
tht,rc te ngay 31-12-20151a 1.53% (22,029.53/21 ,697.57). 

Neu thuc hien t6t chinh sach tai chinh vi mo nay, 
se g6p phAn ch~ Vi~t Nam day m<;~nh xuat khau, t<lng 
cuang thu hut dau tu nuerc ngoai, bao gom ctau tu tn,rc 
tiep va dau tu gian tiep, thuc day tclng tru&ng kinh te, 
h¢i nh~p kinh te quoc te thanh cong ./. 
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