va dau tu ¢ Viét Nam

Nguyén Trung Truc
Trudng bai hoc Cong nghiép Tp HCM (IUH)

Tém tdt: Chinh sach tai chinh vi mé nhu: Lam phét, 1ai suat va ty gia ¢6 méi quan hé tuong tac 1an nhau va
cung tac dong rat manh dén xuat khiu va dau tu nuéce ngoai, bao gom dau tu truc ti€p va gian ti€p nudc ngoai.
Do dé, nghién ctru méi quan hé lam phat, 1ai sudt, ty gia va tac dong cia ching dén xuat khau va dau tu, nham
dé xuét giai phap dé Viet Nam day manh xudt khdu va thu hut dau te nude ngoai, bao gom dau tu tryc tiép va
gian ti€p nudc, thic ddy ting truong, hoi nhap kinh t€ quéc té thanh cong 1a moét yéu cau bige xtic hién nay.
Tir khéa: Lam phat, 1ai sudt, ty gid, xuat khau, nhap khiu, dau tu trire tiép va gian tiép.

1. Go s& Iy thuyét

1.1. Ngang gia sitc mua - M6i quan hé lam phat
ty gia va xuat khau

- Ngang gia strc mua - M&i quan hé lam phat, ty gia

Theo Iy thuyét moét gia, trong diéu kién khong cé
rao can thuong mai, khéng cé6 thué quan, khéng co
chi phi van chuyén, thi bat cit mot loai hang héa nao,
0 cac qudc gia khac nhau, néu do ludng ciing mét loai
tién, thi gia ca sé nhu nhau [Ngang gia sitc mua -
Purchasing power parity (PPP)]. Do dé, gitta hai quéc
gia, néu qudc gia nao ¢6 lam phat cao hon qudc gia
kia, thi qudc gia d6 sé gia tang nhap khau va giam xuét
khau téi quoc gia kia.

Gia st ty gia VND/USD vao 31-12-2015 la 21,890
VND = 1 USD. Néu lam phéat ¢ Viét Nam 2016 la 5% va
lam phéat ¢ Hoa Ky la 2%, theo ly thuyét ngang gia stic
mua PPP thi USD sé tang gia 2.9412% so vé6i VND, cu
thé ty gia VND/USD vao cudi nam 2016 sé la 22,533.82
VND = 1 USD tuong ting 643.82 VND/USD.

- Ngang gia stic mua - Moi quan hé lam phat, ty gia,
xuat khdu

Gia sir gia mot san pham X & Hoa Ky vao ngay 31-
12-2015 la 100 USD/san pham, tuong tng 21,890,000
VND/san pham.Véi mike lam phat nhu trén, néu tf gia
VND/USD khong déi, 21,890 VND = 1 USD, san pham
X vao 31-12-2016 tai Hoa Ky sé la 102 USD/san pham,
tuong tng 2,232,780.00VND/san pham, va 2,298,450.00
VND/San pham & Viet Nam tuong ting vai 105 USD/San
pham. Diéu nay sé dua dén két qua gia san pham X &
Viét Nam ré hon & Hoa Ky, do dé cac doanh nghiép
Hoa Ky sé gia tang xuat khdu san pham X sang Viét
Nam, nhu cau USD dé thanh toan cho hang nhap khau
tdng, gay ap luc lén USD tang gia so voi Viet Nam
doéng. Khi USD tang gid, so véi VND dén mitc 2.9412%,
tuong ng 643.82 VND/USD, dat muc 22,533.82
VND/USD thi gia hang héa X tai Viét Nam bang véi gia
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hang héa X & Hoa Ky la 2,298,450.00 VND/san pham
(22,533.82 VND* 102USD), hic bdy gi¢ kinh doanh
chénh lénh léch gé khong con dién ra vi dat ngang gia
stic mua PPP.

1.2 Ngang gia lai sudt IRP (Interest Rate Parity)
- Méi quan hé lai suat va ty gia va dau tu

Theo hiéu ting Fisher lai suat danh nghia phi ri ro
bao gébm lai sudt thyc va lam phat du kién. Cac nha
dau tu quan tim dén muc lai sudt thie, mic dau lai
sudt danh nghia c6 thé khac nhau. Theo ly thuyét
ngang gia lai suat IRP, néu khong cé thué quan, khong
¢6 rao can thuong mai, khong ¢é chi phi giao dich thi
bat cit mot khoan dau tu nao & cac quoc gia khac
nhau néu tinh cing mot loai tién sé c6 cing mice ty
sudt sinh 161, Vi theo ly thuyét ngang gia stic mua PPP,
quéc gia nao ¢6 lam phat cao sé lam gia tri dong tién
quoc gia do giam. Vi vay quoc gia c6 lai sudt cao, ham
chuia lam phat cao, do d6 dua dén két qua nha dau tu,
dau tu trén thi truong tai chinh trong va ngoai nudc (¢
qudc gia co lai suat cao va qudc gia co lai suat thap)
sé co cung muec lai sudt thue, nghia la thyce hién ngang
gia lai suat IRP.

Gia sw ty gia VND/USD vao 31-12-2015 la 21,890
VND = 1 USD. Néu lai sudt tin phiéu kho bac & Viét
Nam 2016 la 7% va lai sudt tin phiéu kho bac & Hoa K¥
1a 2%, theo Iy thuyét ngang gia lai suat IRP thi US dol-
lar sé tang gia 2.8846% so véi VND, cu thé ty gia
VND/USD vao cudi nam 2016 sé 1a 22,521.44 VND = 1
USD tang tuong tng 631.44 VND/USD.

Nghia 12 mo6t nha diu te Hoa Ky, ngay 01-01-2016
dau tu 100 USD vao tin phiéu kho bac trén thi truong
tién té Hoa Ky vai lai sudt 4%/nam, dén 31-12-2016 sé
¢6 von gbc va lai 1a 104 USD {100 *(1+4%)}. Trong
khi, d6 nha dau tu nay néu dau tu 100 USD trén thi
truong tin phi€u kho bac Viét Nam vao 01-1-2016:
2,189,000.00 VND (21,890%100), dén 31-12-2016 sé c6
von géc wva lai  la  2,342,230.00 VND
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{2,189,000.00VND*(1+7%)}. Qui ra USD dollar la 104
USD (2,342,230.00 VND/22,521.44 VND), giéng nhu két
qua dau tu trén thi truomg tin phi€u kho bac ¢ Hoa Ky
(104 USD).

2. Thue trang chinh sach tai chinh vi mé o Vit
Nam @2 tac déng dén xuat khau, dau tw

2.1. Thire trang méi quan hé lam phat, ty gia da
tac dong dén xuat khau ¢ Viét Nam

Méi quan hé lam phat, ty gia da tac dong dén xuat
khau & Viet Nam, trong gia doan 1995-2015 nhu sau:
(Xem bang 1)

Biang 1: Lamn phat, & gia Viét Nam giai doan 1995-2015

VIET NAM Hoa KY TY gid TV gid

Nim Gidtigu | Lam | Gidtién| Lam thue te VND/USD

ding phat | ding | phat | VND/USD | theo PPP
1995 | 40.20 69.88 11.038.25
1996 | 4248 | 5.67% | 71.93 | 2.93% | 11,032.58 | 11,332.4¢9
1997 | 43.84 3.21% | 73.61 2.34% 11,683.33 11.126.57
1998 | 47.03 | 7.27% | 74.76 | 1.55% | 13,268.00 | 12.340.71
1999 | 48.97 4.12% | 76.39 | 2.19% 13,943.17 13.518.47
2000 | 48.13 | -1.71% | 7897 | 3.38% | 14.167.75 | 13.257.02
2001 | 4792 | -0.43% | 81.20 | 2.83% | 14,725.17 | 13,718.89
2002 | 4976 | 3.83% | 8249 | 1.59% | 15.279.50 | 15,050.56
2003 | 5136 | 3.22% | 84.36 | 2.27% | 15,509.58 | 15,421.40
2004 | 3534 | 7.76% | 86.62 | 268% | 15.746.00 |16,277.21
2005 | 59.93 | 8.28% | 80.56 | 3.39% | 1585892 | 16,490.51
2006 | 64.35 7.39% | 9245 3.23% 15,994.25 16,498.01
2007 | 69.70 | 8.30% | 9509 | 2.85% | 1610513 | 16.841.93
2008 | 85.81 [23.12% | 98.74 | 3.84% | 16,302.25 | 19,094.96
2009 | 9186 | 7.05% | 9839 |-0.36% | 17,065.08 | 17,514.57
2010 | 100.00 | 8.86% | 100.00 | 1.64% | 1861292 | 18,277.56
2011 | 118.68 | 18.68% | 103.16 | 3.16% | 20,509.75 | 21.413.35
2012 | 12947 | 9.09% | 105.29 | 2.07% 20,828.00 | 21,921.32
2013 | 138.01 | 6.59% | 106.83 | 1.46% | 20,933.42 | 21,880.52
2014 | 143.64 | 4.09% | 108.57 | 1.62% | 21.148.00 | 21.440.92
2015 | 144.91 | 0.88% | 108.70 | 0.12% | 21.697.57 | 21,308.53
Nguon:

- Ty gid: htip://data.imf org/regular. aspx 7key=60998120.

- Lam phat: http://data.imf.org/regular. aspx 7key=60998125.
- Lam phdt: http://gso.gov,vn.

- LA sudt http://data.imf org/regular.aspx?key=60998122.

- Vi tinh todn ctia téc gid

Kim ngach xuit Khiu cia VN tlt nim 1995.2015
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Nhu vay, chung ta thay Ngan hang Nha nuéc Viét
Nam da diéu hanh ty gia VND/USD, trong giai doan
1995-2015, phu hep véi qui luat ngang gia siic mua
PPP, diéu nay da gép phan thuc ddy tang truéng xuéat
khau cua Viet Nam trong hon hai thap ky qua.

2.2. Thye trang maéi quan hé lai suat, ty gia da
tac dong dén dau tw nwéc ngoai ¢ Viét Nam
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Méi quan hé lai suét, ty gia da tac dong dén dau tu
nudc ngoai & Viet Nam, nhu sau: (Xem bang 2).

Biing 2: M&i quan hé 14 suit, F gid tir 19952015

VIET NAM HOAKY Ty gid. Ty gid
NAm Tin phi¢u kho bac | Tin phigu kho bac | Thucte | VND/USD
Lii suat mot nam | Lai snat mét ndm | VND/USD | theo IRP

1995 11,038.25

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 | 12,445.18
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 | 15,349,135
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 | 17,79R.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% 0.05% 20,828.00 | 2229843
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
Ngubn:

- TY gid: hitp:/fdata.imf org/regular.aspx7key=60998120.
- L sudt http://data.imf orgfregular. aspx7key=60998122
- V4 tinh ton cta tac gia

Moi quan hé 16 suit, (¥ gia thye t€ va 17 gia theo IRP

SEF L EELSE TS P

s TV GIA THU'C TE VNDUSD e TY. GIA VNDIUSD THEQ IRP

Tl s6 lieu trén, chiing ta thay tir nam 1995 dén
trude khi xay ra khiing hoang thi trudng tai chinh Hoa
Ky 1997, nhin chung ty gia thuc t€ luén bam sat ty gia
ngang lai sudt IRP, nhung t nam 2011 dén nay, ty gia
thure t€ luon kha thap so voi ty gia ngang lai suat IRP,
¢6 thoi diém, nhur nam 2014 ¢6 e dé thyce hién ngang
gia lai sudt, ty gia VND/USD phai dat t6i 21,980.89
VND/USD, trong khi thyuc té€ ty gia cung thoi diém ¢
Viét Nam 21,148 VND/USD, thap hon 832.89 VND/USD
(21,980.89 VND/USD - 21,148 VND/USD), diéu nay tao
cho nha dau tu tai chinh nuée ngoai dat lgi nhuén siéu
ngach ¢ thi truong tai chinh Viét nam, tuy c6 tao stc
hdp dan cho cac nha dau tu nuée ngoai, nhung lam
bat binh dang trong thu nhap gitta nha dau tu nudc
ngoai va nha dau tu trong nudc va anh hudng tiéu cue
dén xuat khau.

Vi vay, Chinh phu Viét Nam can nghién ciu diéu
chinh ty gia VND/USD dé vira ddy manh xuat khau, vita
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day manh thu hut dau tu nude ngoai, bao gom dau tu
tryc ti€p FDI va gian tiép FIL

3. Gidi phap va kién nohi

Can cur vao két qua tinh toan, chung ta thdy trong
thoi gian dai tir 1995 dén 2015, Chinh phu Viét Nam,
Ngéan hang nha nudc, Bo tai chinh Viét Nam da thuc
hién t6t chinh sach tai chinh vi mé nhu: Méi quan hé
lam phat, ty gia theo diing qui luat, gép phan dua kim
ngach xuat khau Viét Nam tang tr 5,44 ty USD nam
1995 1én 162,40 ty USD vao nam 2015, mét miic tang
dang tur hao.

Tuy nhién, néu can cit vao moéi quan hé lai suat, ty
gia, ngang gia lai sudt IRP va diu tu nudc ngoai, bao
gom dau tu truc ti€p va dau tu gian ti€p, chang ta thay
trong hai nam 2015; 2014 ty gia ngang gia lai suat [RP
lan luot 1a 22,029.53 VND/USD; 21,980.89 VND/USD, so
vai ty gia thuc t€ cung kv la 21,697.57VND/USD va
21,148 VND/USD. Diéu nay, tuy c6 mat tich cuc thu hiit
manh mé dau tu nudc ngoai, nhung sé tic dong
khong tét dén xuat khau ctua Viét Nam. Vi néu mot
nha diu tu Hoa Ky vao 01- 01-2015 dau tu 100 USD
(2,114,800 VND = 21,148VND * 100USD) dé mua tin
phi€u kho bac cia Chinh phu Viét Nam, dén 31-12-
2015 nha dau tu Hoa Ky sé c¢6 téng s6 tién la
2,204,256.04 VND {2,114,800*(1+ 4.23%)}, voi ty gia
thuc t& 31-12-2015 la 21,697.57 VND/USD, nha dau tu
Hoa Ky c6 s6 tien qui ra USD la 101.59 USD
(2,204,256.04/21,697.57), cao hon nhiéu so v6i dau tu
tai thi truong tai chinh Hoa Ky la 100.06 USD
{100*(1+0.06%)}.

Vi véy, tac gia dé nghi Chinh pht, cu thé 1a Ngan
hang nha nudc, B Tai chinh Viét Nam, cin cit vao
moi lien hé lam phat, ty gia; Lai sudt, ty gia va qui luat
ngang gia sttc mua PPP, ngang gia 1ai suat IRP, tin hiéu
thi truong, thuc t€ lam phat ¢ Viét Nam hién nay dang
& muc thap (nam 2015 la 0.88%/nam va nam 2016 du
ki€n dudi 6%), xem xét diéu chinh ty gia VND so voi
USD & muc cao hon thuc t€ 3%, cu thé la 22,348.49
VND/USD {21,697.57*(1+3%)} cho nam 2015 va tuong
tu nhu vay cho nhtng nam ti€p theo. Viéc lam nay dé
vira kich thich xudt khau, vira thu hit dau te nuée
ngoai, nhung khong gay bién dong Ién vé tai chinh vi
mé (Lam phat, ty gi4, lai sudt,..). Mat khac, hién nay,
ty gia theo qui luat ngang gia lai sudt da cao hon ty gia
thyc t€ ngay 31-12-2015 la 1.53% (22,029.53/21,697.57).

Néu thyc hién tét chinh sach tai chinh vi mé nay,
sé g6p phan cho Viét Nam ddy manh xuét khdu, tang
cuong thu hit dau e nude ngoai, bao gom dau tu tnre
ti€p va dau tu gian tiép, thic ddy tang truong kinh té,
hoi nhéap kinh t€ quoc té thanh céng ./.
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