UNG DUNG MO HINH TU HOI QUY VEC TO TRONG VIEC

PHAN TICH ANH HUONG CUA CHINH SACH PHA GIA PONG TIEN

PEN MOT SO BIEN SO KINH TE Vi MO O VIET NAM

Ths. P6 Thi Min, Th.s Mai Quang Hung
Truwong Pai hoc Hong Pirc

Bai viét nay phdn tich anh huong cia chinh sich phad gia dong tién dén mot sé yéu té kinh té
vi mé & Viét Nam théng qua mé hinh tw hoi quy véc to (VAR) si dung sé liéu thang tir nam 2000
dén nam 2009. Bang viéc phdn tich ham phan g ddy va bang phdn tich phirong sai ciia mé hinh
VAR, chiing téi nhdn thdy rang chinh sach pha gia dong tién anh hieong dén van dé lam phat ¢
Viét Nam trong thoi gian ngan han nhung khéng cé anh hwéng trong thoi gian dai han. Bén canh
do 1di sudt tang trude sw giam gid cua Viét Nam dong (VND) nhw mét dong thdi ciia Ngdn hang
nha nuéc (NHNN) Viét Nam trong viéc thuc hién chinh sach tien té nham kiém ché lam phat.
Ngodi ra, nghién citu ciing chi ra rang chinh sach pha gia dong tién tham chi con gdy tham hut
can cdn thwong mai trong ngdn han va chi ¢é anh hwéng cdi thién trong dai han. Cudi cing, chinh
sdch ty gid hoi dodi ¢ Viét Nam khong thé sie dung nhw ld mot cong cu nham thu hit von dau tw
truec tiép mede ngodi (FDI) va ciing khéng c¢é anh hieong manh trong viéc nang cao gid tri san

phdam quéc néi (GDP).

Tir khoa: Chinh sach pha gia dong tién, M6 hinh VAR, Viét Nam.

1. Giéi thiéu

Trong nén kinh t& mo, ty gia hdi doai 1a mot trong
nhing yéu td quan trong va c6 anh huong dén toan
bd nén kinh té vi mo cua dat nuéc, nhu anh huong
dén van dé lam phat, tinh canh tranh ctia hang hoa
xudt nhap khau, anh huong dén dau tu qudc té, dén
su On dinh cta thi truong tai chinh va su tang trudng
kinh té ctia dat nudc noi chung. O Viét Nam, ty gia
héi doai di duoc xem nhu mot trong nhirng cong cu
httu hi¢u giap Chinh phu dat dugc cac muyc tiéu kinh
té vi mo, dic biét trong nhitng nim gan day. Trong
bdi canh khung hoang kinh té, hau hét cac qubc gia
Chau A khac thyc hién nang gia dong noi té thi
Chinh pha Viét Nam da thyc hién pha gia dong tién
voi muc dich lam giam tham hut can can thuong
mai va giup cai thién nén kinh té dat nudc. Tuy
nhién thuc té da cho thdy ring khong chi can cin
thuong mai dugc cai thi€n ma ty 1¢ lam phat cua
chung ta ciing c6 chiéu huéng ting 1én va dau tu vao
trong nudc cling ting 1én trong may nim gan day.
Do li€u co phai la anh hudng tr chinh sach pha gia
ddng tién cuia Chinh phu? Cau hoi nay ciing di duoc
tra 101 boi mot s6 tac gia, nhu tac gia Nguyén Ngoc
Thanh, trong bai nghién ctru cua minh nam 2006,

ong két luan rang chinh sach pha gia dong tién co
thé str dung dé tang xuit khiu va cai thién can can
thuong mai ca trong thoi ky ngan han va dai han
nhitng nam 1990. Mot bai viét khac cua Vo Vin
Minh nam 2009 ciing chi ra rang chinh sach pha gia
ddng tién ciing da gop phan 1am ting lam phat. Néu
chi xem xét anh huéng cta chinh sach ty gia hoi
doai dén tig yéu t6 thi c6 thé ching ta s& khong c6
c4i nhin téng thé anh hudng ciia né dén toan bd nén
kinh t& vi mé néi chung. Do d6 trong bai viét nay
ching t6i quan sat dong thoi sy bién dong ciia cac
yéu t trude su thay d6i ctia chinh sach pha gia dong
tién thong qua viéc st dung mé hinh VAR. Céc bién
s6 kinh té vi mé6 duoc sir dung trong nghién ctru nay
1a ty gia héi doai, chi sb gia tiéu dung (CPI), GDP,
1ai sudt co ban NHNN, dong vao FDI va cén can
thuong mai.

Bai viét nham hai myc tiéu chinh: M6t 13, nghién
ctru phan tng cuia cac bién sé kinh té vi mé duoc lya
chon (lam phat, can can thuong mai, 1ai suét co ban,
ngudn vén FDI vao trong nudce va san lugng) trude
su thay ddi cua chinh sach pha gia dong tién & Viét
Nam; Hai 13, két luan anh huong cua chinh sach pha
gia dong tién dén nén kinh té vi mo trong thoi ky
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nghién ciru, tir d6 d& xudt mot s6 chinh sach phu
hop trong viéc quan 1y chinh sach ty gia hbi doai cua
Viét Nam.

2. Phwong phap nghién ciru

Mo hinh VAR 1a mdt moé hinh kha linh dong va
trong dbi don gian st dung trong phan tich chudi
thoi gian da bién, no 12 sy m& rong thém cta mo
hinh ty hdi quy don bién. M6 hinh nay dugc ching
minh 1a dac biét hitu ich trong viéc phan tich va mé
ta phan tmg cla cac dit lidu chudi thoi gian vé kinh
té, tai chinh va trong van dé du béo kinh té. Cac du
béo tinh dwoc bang phuong phap nay, trong nhiéu
truong hop, tot hon cac du bao tinh dugc tir cac mo
hinh phuong trinh dong thoi phic tap hon. Ngay
nay, M6 hinh VAR 1a cong cu khong thé thiéu cua
cac Ngan hang trung uvong va B¢ Tai chinh trong
phan tich anh huéng cua nhiéu ca sde khac nhau dbi
v6i nén kinh té ciing nhu anh hudng ctia nhidu chinh
sach khac nhau dé dbi pho véi cac cu sbc trén.

M6 hinh VAR vé céu trac gdm nhidu phuong
trinh (mo hinh hé phuong trinh) va d¢ tré cta cac
bién sb. Trong bai viét nay dang rit gon ciia md
hinh VAR dugc thiét 1ap gém 6 bién: San luong
(hay tong san pham qudc ndi — GDP), ty gia hdi doai
hiéu dung danh nghia (NEER), ty 18 giira gié tri xuét
khau va nhép khéu (X/M) — dai dién cho can can
thuong mai, CPI, dong FDI vao trong nudc va lai
sudt cho vay co ban cia NHNN (R). Chi s6 NEER
dugc st dung boi vi nd phan anh tét hon ty gia hoi
dodi ciia Viét Nam trong mdi quan hé voi cac dbi
tac, va dugc tinh tur gia tri déng ngoai t€ trén VND.
Do d6 chi s6 NEER ting 1én (>100) phan anh su
ting gid ciia VND, va nguoc lai chi s ndy giam
(<100) phan anh sy mét gia ciia VND.

Dang ctia mo6 hinh dugc vict rut gon nhu sau:

Y,=I‘0+2B,Y,_i+u

Trong d6: Y, : La véc to ma trdn cua cac bién
tham gia mo hinh, gdm Log(1/NEER), Log(GDP),
R, Log(X/M), Log(CPI), log(FDI)

B,: La ma tran hi€p phuong sai (6x6) cua cac bién tré

u: La véc to sai s6 ngau nhién

I',: La ma tran h¢ s6 chin

Bién Log(I/NEER) duoc st dung thay cho
Log(NEER) dé d& dang cho viéc phan tich trong
Ham phan Gng day (impulse response function —
IRF). Khi d6 mdt sy tang 1én cua 1/NEER phéan anh

su tang tinh canh tranh ctia hang hoéa Viét Nam hay
su ha gi4 dong tién Viét Nam (Pha gia dong tién).

Céc budc tién hanh khi sir dung mé hinh VAR la:

Xét tinh dimg ctia chudi dit lidu, néu dit liéu chua
ding thi str dung phuong phap sai phan dé bién doi
vé chudi ding, dau tién 1a sai phan bac 1, rdi bac 2,
bac 3. Trong nghién ctru ndy chung toi kiém tra tinh
dimg cua dir liéu st dung phuong phép kiém dinh
Augmented Dickey Fuller (ADF).

Lura chon khoang tré phtt hop bang viée sir dung tiéu
chuan théng tin Akaike Information Criterion (AIC),
md hinh véi gia tri AIC thap nhét duoc lua chon.

Xét mirc d6 phit hop ctia mé hinh chay ra (bang
viéc kiém tra tinh dimg cta phan du, néu phan du c6
tinh ding thi mé hinh 14 phu hop véi chudi thoi gian).

So sanh va lira chon mé hinh phu hop nht.

Do cac hé s6 don 1é trong md hinh VAR uéc
luong duoc thudng kho giai thich, nén bai viét st
dung cac IRF dugc suy ra tir mo hinh VAR dé phat
hién phan tng cua bién phu thudc trong hé VAR ddi
Vi cac ¢l sdc clia cac s6 hang sai s6. IRF cho biét
¢6 hay khong sy anh huong cia ct sdc dén cac bién
con lai. Nhung nhu thé 1a chua du, vi c6 thé tac
dong truyén din (hodc mirc chuyén) cia mot ci sbc
tir mot bién dén bién con lai 1a rat nho trong khi bién
khac anh huong lai 1on hon. Nén chiing t6i st dung
thém phuong phap phan tich phuong sai (variance
decomposition) dé xac dinh xem muc d6 anh huéng
ctia mdt bién 1a bao nhiéu.

S6 liu ding dé chay mé hinh duoc thu thap tir kho
dir liéu CEIC cua Khoa Kinh té- Truong Dai hoc
Chulalongkorn, Thai Lan, tt nam 2000 dén nam
2009 theo timg thang. Cac chi sé6 CPI va NEER!
duogc tinh dya trén ndm co sd 1a nam 2000; Ty )
X/M dugc tinh toan tir gia tri xuét khau va nhép khau.

3. Két qua nghién ciru va thio luan

3.1. Két qud tir cdc ham phdn ikng ddy

Phan tng day téi cac bién nghién ciru dugc ude
luong cho thoi ky 1 nam. Tir két qua kiém tra, dé sai
s6 ngiu nhién trong phuong trinh ciia nghich dao
gid tri ty gid h6i doai hiéu dung danh nghia thuc
hién mét ct sbc (tang 1€n) 1 d6 1éch chuin (Standard
Deviation - S.D) va sau d6 chung ta quan sat su thay
d6i ctia cac bién ¢ hién tai ciing nhu trong tuong lai.
Két qua tir ham phan tng diy cho mdi bién phuy
thudc (tit ca cac bién duoc nghién ciu déu duoc
xem 12 mot bién phu thudc) duoc thé hién trén db thi
tir hinh 1 dén hinh 3. Trudc hét xét anh hudng cua
chinh sach pha gia dong tién 1én van dé lam phat,
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Hinh 1: Phan @ng cia ty gia hdi doai hiéu dung danh nghia va chi s gia tiéu ding

Response of LOG(1/NEER) to LOG{1/NEER)
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két qua trong hinh 1.
Két qua mé ta cho thdy mot sy ting 1én cia gia tri
nghich dao cua ty gia hdi doai hiéu dung danh
nghia, hay chinh mot sy giam gia cua VND lam cho
chi s6 gi4 tiéu dung tang trong nira ddu nam. Viéc
giam gia tri VND bang 1 S.D ¢6 thé lam cho chi sb
gia tiéu dung tang 1én trung binh 0,004 phan tram.
Két qua nay thé hién tac dong truyén dan cua ty gia
héi doai dén lam phat, d6 1a sy pha gia dong tién dan
dén gia hang nhap khau tryuc tiép tang lén va didu do
khién cho chi s6 gia tiéu ding & trong nudce ting 1én.
Tuy nhién két qua trén ciing cho thy tir thang thir 7
tr& di phan Gmg cta chi s6 gia 1a giam manh, day c6
thé 1a két qua cua cac chinh sach kinh té vi mo tir
phia Chinh phu, vi du nhu 1di sudt co ban cua
NHNN ting 1én nhdm kiém ché lam phat.
Két qua phan tich anh huong cia pha gia dong
tién dén chi s6 gia tiéu dung & trén 1a twong dong
v6i két qua nghién ctru cia V& Vian Minh (2009),

tac gia nay cling da chi ra trong bai nghién ctru cua
minh ring tac dong truyén dan cua ty gia hdi doai
dén chi sb gia tiéu ding ¢ Viét Nam trong nam dau
12 0.61, nam ¢ mic trung binh so véi cac nudc khac
¢6 cung hoan canh kinh té. Tuy nhién anh huong
clia cu soc ty gia hdi dodi dén chi sd gid tidu ding
chi thé hién rd trong khoang 10 thang, sau 15 thang,
anh huong nay da bi loai bo. Nhu vay, theo V6 Van
Minh, sy pha gia dong tién ctia Chinh phu gy nén
van d& lam phat, tuy nhién vin dé nay s& nhanh
chong dugc loai bo bang tac dong cua chinh sach
tién té.

Thuc té cho thdy dé giai quyét cho viéc ting 1én
ctia CPL, NHNN Viét Nam d3 diéu chinh 13i suit cho
vay co ban lién ngan hang tir 7.5%/nam nam 2005
1én muc cao nhat 14%/nim nam 2008. Tuy thé su
phuc hoi cia nén kinh té thé giéi da tiép tuc day
mirc gia hang hoa va nguyén vt liéu 1én cao khién
cho van dé lam phat khong d& dé co thé giit & muic
thap va 6n dinh.

Hinh 2: Phan @ng ciia dong vao FDI va li suét cho vay co bén lién ngan hang

Response of LFDI to LOG{1/NEER)
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Hinh 2 mé ta anh hudng cia pha gia dong tién
dén ngudn FDI vao trong nudc va lai suat cho vay
co ban lién NHNN.

Két qua trén chi ra rang khi sai s6 ngau nhién
trong phuong trinh ciia nghich dao gia tri ty gia hoi
doai hiéu dung danh nghia thyc hién mot cu sbc
(tang 1én) béng 1 S.D, hay thyc hién mot sy giam
gia VND thi dong vao cua FDI s& giam trong 5
thang dau trung binh 0,36%, sau d6 cé su tang 1én
khong dang ké trong thang thir 6, thang thir 7 va bt
dau tir giita thang thir 7 con s6 nay lai tiép tuc giam.
Nhu vy nghién ciru nay cho thay, chinh sach pha
gia dong tién khong c6 anh hudng rd rang trong viée
thu hiit ngudn vén FDI trong thoi gian nghién ctru
va trong twong lai dy kién 1 nam. Két qua nay mic
du khong dung voi gia thiét cua ly thuyét kinh té
song ciing khong phai 1a diéu gdy ngac nhién bai
trong thoi gian khing hoang kinh té vira qua, su sut
giam ciia ngudén FDI c6 thé dd phan anh sy mat
niém tin cta cac nha diu tu vao mot nén kinh té
nhiéu rii ro va thi truong hdi dodi khong 6n dinh &
Viét Nam. Mot 1y do khac d6 1a chinh tdi tién cua
cac nha dau tu thé gidi vao Viét Nam ciing dang bj
anh hudng boi cac cugc khing hoang, dac biét 1a
cac nha dau tu tir My (Nha dau tu 16n nhét vao Viét
Nam tir ndm 2008).

Db thi bén phai cua hinh 2 mé ta phan tng cua lai
sudt cho vay co ban NHNN truge cu sc vé phia ty
gi4 h6i dodi. Theo sau sy giam gia cia VND, 13i suat
co ban ngan hang nha nudc gidm chut it trong 4
thang dau nhung sau d6 bién s nay da ting lén tir
thang thir 4 dén thang thu 8 cua ky udc luong, day
c6 thé chinh 12 phan tng tir chinh sach tién té cua
Chinh phu dé kiém ché van d& lam phat & trén. Tuy
nhién, ciing thiy rang, du van dé lam phat xay ra
ngay sau chinh sach ty gia hdi doai nhung 13i suat
co ban phai sau d6 4 thang mdi c6 phan ting tang 1én
va chi s6 CPI dugc cai thién giam ciing phai sau khi
14i suét ting su6t 3 thang, dén thang thtr 7 chi s6 CPI
moi giam dan. Phan tng ctia cac yéu td trén co thé
duoc giai thich bdi do tré cta chinh sach kinh té vi
mod & Viét Nam, chinh sach thuong thuc thi sau khi
cac van d¢ kinh té da xay ra va tac dong cia chinh
sach ciing can phai c6 mot thoi gian tré nhat dinh.
Trong nhing thang cudi nim wéc luong, sy giam
cta 1ai suat co thé 1a sy ndi long chinh sach cua
Chinh phu dé kich thich su ting truéng kinh té cua
dat nudc trong thoi budi khung hoang.

Tiép dén, anh huong cta chinh sach pha gia dong
tién dén can can thuong mai (dai dién bang ty 1&

xuit nhap khiu) va tong san phdm qudc ndi (dai
dién cho san lugng dau ra) dugc mo ta trén hinh 3.
Két qua dd thi bén trai cho thiy mot sy giam cuia ty
gi4 héi doai hiéu dung danh nghia, hay cu sbc ting
1én cua gia tri log cua nghich dao ty gia hdi doai
hiéu dung danh nghia khong lam cho ty 1& xuit,
nhap khau cua Viét Nam tang déang ké trong hai ky
dau uée luwong, tham chi ty 1€ nay con gidm nhe tur
thang thi 2 dén thang thir 3. Diéu nay co thé 1a do
anh huong boi do tré ca vé phia hanh vi tiéu dung
va san xuét, mat khac 1a do thuc t& nhu ciu nhap
khéu ctia Viét Nam cao hon nhiéu so v6i xuit khau
phuc vu cho san Xuét trong nudc. Ty 1€ Xuét, nhap
khau, hay can can thuong mai thuc su tang manh tr
thang thtr 5. Quan sat trén do thi thay rang, khi sai
s6 ngau nhién ciia phuong trinh ty gia hdi doai ting
lén 1 S.D, ty 1€ Xuét, nhdp khau tang 1én & mic
0.05% vao cudi thang thir 5, dau thang thir 6. Didu
nay 1a do sy ting 1én cla gi4 tri xuat khau khi hang
hoéa trong nudc dugc tang tinh canh tranh nho chinh
sach pha gia dong tién ciia Chinh phu.

Két qua udc lugng trong nghién ctru ndy gidng
v6i két qua nghién ctru cia Nguyén Ngoc Thanh
nam 2006, d6 13, chinh sach pha gia dong tién co thé
duogc thuc hién dé kich thich xuat khau va cai thién
can can thuong mai trong thoi ky ngin han. Tuy
nhién thyc té nhitng nam gan day lai cho thdy rang
can can nay dang tham hut ngay cang 16n mac du
gia tri xuat khau da tang 1én dang ké, diéu nay 1a do
gié tri nhap khau d ting 1én tham chi nhanh hon do
nhu ciu nhap nguyén vat liéu cua cac nganh cong
nghiép trong nudc ting va dong thoi do thu nhap
tang khién ngudi dan cé nhu cau tiéu dung nhiéu
hon, ddc biét la véi hang ngoai nhap. Nhu vay ta
thiy rang viéc Chinh phi sir dung cong cu ty gia hdi
doai dé cai thién can can thuong mai nén duogc phdi
hop v6i giai phap vé kha ning thay thé hang nhap
khiu va khuyén khich ngudi dan st dung hang Viét
Nam nhiéu hon.

Vé anh huong cia chinh sach ty gia hdi doai dén
dau ra, hay GDP, tir d6 thi bén phai & hinh 3 ta thay
rang chinh sach phé gia dong tién s& cai thién GDP
ctia Viét Nam tir thang thtr 3 dén thang thu 8, va lam
cho GDP giam ¢ thang dau va cac thang th 9, 10
va 11. Néu so sanh véi d6 thi bén trai ¢ hinh 3 ta
thdy ring ¢ nhitng thang khi can cin thuong mai
thang du cling 1a thoi gian GDP duoc cai thién. Tuy
thé, anh hudng cua chinh sach pha gia dong tién dén
su ting truong cua GDP la khong rd rang va bén
vitng, két qua thay doi cia GDP ¢6 1& chua yéu 1a do
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Hinh 3: Phan tng cia ty 1é xuét, nhap khiu va GDP

Response of XM to LOG(1/NEER)
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su thay doi cua ca can can thuong mai va dong vao
FDI do su thay ddi cia ty gi4 héi doai. Nhu da giai
thich & trén, chinh sach phé gia dong tién khong c6
anh huéng nhiéu trong viéc thu hut ngudn FDI vao
trong nudc, két qua 1a GDP c6 nhimg ky ting déng
ké do anh hudng tich cuc tir phia can cén thuong
mai nhung c6 nhiing ky giam do anh hudng nguoc
lai tir phia dong vao FDI.

Thuc t& & Viét Nam cho théy, ty 1€ gia tri xuét
khau trén gia tri GDP khoang 53% nam 2009, 45%
nam 2008 va chi 43% nam 2007 (Theo tong cuc
thdng ké Viét Nam — GSO), trong khi d6 ty 1& dong
vao FDI trén gid tri GDP ¢ muc khoang 41% nam
2007 va giam xudng con 39% nim 2009 (Theo
GSO). Nhu vay GDP tang 1én nho anh hudng tang
l6n hon tir phia can can thuong mai va giam di
khong dang ké co 1& do su suy giam cia dong vao
FDI. Mit khac, c6 rat nhiéu tac dong vi mé khac
khién cho sy ting truéng kinh té c6 thé duogc cai
thién hodc sut giam, vi nhu anh hudng tir phia cudc
khing hoang kinh té tai chinh thé giéi hodc cac
chinh sach kich thich phat trién kinh té tir phia chinh
phit, nhitng nhan t6 nay truc tiép anh hudng dén tiéu
dung, tiét kiém trong nudc ciing nhu chi tiéu cua
Chinh phi. Ngoai ra viéc ting lai suit co ban tir
NHNN ciing s& lam giam tc d6 ting trudng kinh té
ctia dat nudc. Hodc van dé lam phat gay ra boi chinh
sach ty gia hbi doai ciing 1a ngudn lam suy giam
tong cau, tir d6 dan dén toc do ting truong kinh té
cham lai. Tom lai xét anh hudng ctia chinh sach pha
gi4 dong tién dén GDP can quan sat sy thay doi tir
ca phia can can thuong mai va dong vao FDI cung
v6i cai nhin tong thé tir cac yéu td khac.

3.2. Két qud phdn tich phwong sai

Bang phan tich phuong sai thé hién sy du bao

trong 12 thang (chiét loc tir mé hinh VAR & trén),
tuy nhién trong bai viét nay chiing t6i mé td mirc do
thay doi cta cac bién trong 6 thang dé ban doc co
thé hinh dung su thay doi cta timg bién nghién ctru
bi anh huéng béi céc ct sc khac nhau, thé hién
trong bang 1.

Bang 1 cho thay mirc d6 thay ddi theo ty 1& phan
tram ctia cac bién trudc cc cu sdc khac nhau theo
timg thang wdc luong. Két qua tong hop cho thay
mot ca sdc vé phia ty gia hdi doai hiéu dung danh
nghia c6 thé giai thich cho su thay d6i ciia chi sé gia
tiéu ding, dong vao FDI va can can thwong mai tot
hon cac yéu té con lai khac. Mat khac, chi sé gia
tiéu ding 1a yéu td chinh giai thich cho sy thay ddi
ctia 14i sut cho vay co ban. Bén canh do, ty gia hoi
doai, chi sb gia tiéu dung va dong vao FDI 1a nhiing
yéu t6 chi yéu giai thich cho su thay ddi cta dau ra
(GDP). V¢ phia ty gia hdi doai, ta thdy cac yéu tb
chinh giai thich dugc cho su thay d6i ctia n6 1a can
can thuong mai, dong vao FDI va chi s gia tiéu
ding. Ngoai ra, GDP khong phai 13 yéu t6 quan
trong giai thich cho sy thay d6i ciia cac bién con lai.

4. Két luan va goi y chinh sach

Két qua nghién ctru bai viét nay cho thay chinh
sach phd gid dong tién cta Chinh phi lam ting chi
sO gid tidu dung, tir d6 tao sirc ép vé lam phat, tuy
nhién van dé lam phat c6 thé dugc giai quyét sau d6
nho tac dong tir phia cac chinh sach kinh t& vi mo,
vi nhu sy tang 1én cua 13i suat co ban NHNN. Thém
vao do, két qua ciing cho thay su giam gia cia VND
khong c6 anh hudng nhiéu trong viéc thu hut dong
v6n FDI song lai ¢6 anh hudng tich cuc trong viée
cai thién can can thwong mai sau gan nira ky wéc
luong. Cudi cung, chinh sach ty gia héi doai thuc
day su tang truong GDP va c6 thé 1a thong qua tac
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Béang 1: Bang phan tich phwong sai

Response of LOG(1/NEER):
Period | LOG(1/NEER) LCPI LFDI R LXM LGDP
1 0.044638 0.000000 0.000000 0.000000 0.000000 0.000000
2 -0.002649 0.027587 -0.002656 0.001413 -0.007359 -0.003938
3 0.018955 -0.000716 0.000276 0.006739 -0.007338 -0.009370
4 0.017477 -0.008637 0.041142 0.009873 -0.024064 -0.008176
5 -0.003027 0.011981 0.011595 0.002755 -0.034917 -0.001793
6 -0.006288 -0.004255 0.010579 0.001668 -0.025740 -0.002158
Response of LCPI:
Period | LOG(1/NEER) LCPI LFDI R LXM LGDP
1 0.000000 0.004138 0.000000 0.000000 0.000000 0.000000
2 0.001491 0.002633 0.001360 0.001549 -0.000299 -0.000274
3 0.002520 0.004705 0.003183 0.000215 -0.001673 -0.000208
4 0.002108 0.005199 0.003995 0.000843 -0.003213 -0.001170
5 0.001660 0.003461 0.004183 0.000659 -0.004165 -0.001219
6 0.000588 0.005239 0.004673 -0.001079 -0.006057 -0.000769
Response of LFDI:
Period | LOG(1/NEER) LCPI LFDI R LXM LGDP
1 0.000000 0.000000 0.630159 0.000000 0.000000 0.000000
2 -0.098391 -0.172443 0.081221 0.332310 -0.235666 0.041579
3 -0.324058 0.173670 -0.361794 -0.052849 0.068364 0.048901
4 -0.225816 0.257808 -0.452621 -0.135552 0.389191 0.078937
5 -0.047188 -0.021970 -0.135525 0.088122 0.271885 0.033769
6 0.019541 0.103337 0.224113 -0.101816 0.151483 0.036468
Response of R:
Period | LOG(1/NEER) LCPI LFDI R LXM LGDP
1 0.000000 0.000000 0.000000 0.228151 0.000000 0.000000
2 -0.010978 0.016774 -0.077519 0.314557 0.054832 0.026646
3 -0.078234 0.318847 -0.144108 0.151947 0.226192 0.049722
4 -0.040590 0.285095 0.043583 0.165212 0.169406 -0.051493
5 0.111036 0.141412 0.227412 0.115598 0.017240 -0.099069
6 0.060601 0.334264 0.183899 -0.035923 -0.122133 -0.106687
Response of LXM:
Period | LOG(1/NEER) LCPI LFDI R LXM LGDP
1 0.000000 0.000000 0.000000 0.000000 0.063883 0.000000
2 -0.001471 -0.064223 0.022490 0.051717 0.001036 -0.002432
3 -0.006345 0.001578 -0.016455 -0.023843 0.049501 0.008687
4 0.005039 -0.011920 -0.028019 0.025604 0.040069 0.006589
5 -0.002663 0.017671 -0.034128 -0.010176 0.071872 -0.003631
6 0.049982 -0.023240 0.017183 0.000988 0.038860 -0.010103
Response of LGDP:
Period LOG(1/NEER) LCPI LFDI R LXM LGDP
1 0.000000 0.000000 0.000000 0.000000 0.000000 0.018360
2 -0.002462 0.002558 0.004616 0.007880 0.003583 0.002221
3 -0.004560 0.013766 -0.000393 -0.008017 0.000147 -0.003130
4 0.003263 0.007796 -0.014286 -0.006912 0.005513 -0.001938
5 0.012616 -0.002644 -0.003385 0.000498 0.005164 -0.003434
6 0.007665 -0.002825 0.009411 0.005412 -0.015056 -0.002462
Nonfactorized One Std.Dev.

Nguon: Két qua chay mé hinh bang phan mém EVIEWS 6.0
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dong tur phia can can thuong mai va dong vao FDI,
ta thay duoc trén dd thi nhiing ky ting ctia GDP
tuong ung voi can can thuong mai thang du va
nhing ky giam di lién véi su suy giam ca tir phia
can can thuong mai va dong vao FDI. Nhu vay
chinh sach pha gia dong tién cta Chinh phu can cir
trén s6 liéu thu thap ¢ pham vi bai viét nay 1a c6
hi€u qua trong vi€c cai thién can can thuong mai va
thiic ddy su ting truong kinh té song anh huéng nay
cling phai trai qua thoi gian tré cua chinh sach,
ngoai ra chinh sach ty gia hdi doai cling can phdi
hop voi chinh sach tién té trong viéc kiém ché lam
phat, 6n dinh nén kinh t& vi mé.

Tir nhitng két luan trén c6 thé thdy rang chinh
sach pha gia dong tién c6 thé anh huong dén toan bo
nén kinh té vi mé. Vi thé, dé thyc hién chinh sach
pha gia dong ndi t&, cac nudc déu phai xem xét va
can nhic mot cach k¥ luong cac mat loi va hai cua
bién phap nay dya trén tat ca cac khia canh cu thé.
Néu c6 quyét dinh pha gia, ciing phai pha gia c6 16
trinh. D¢ tranh viéc pha gia s& dan dén lam phat ting

1. NEER duoc tinh theo cong thirc:

Trong do:

NEER, = 2 a,sS,

cao va tir d6 dan dén bt 6n dinh vi mo, di kém véi
pha gia can phai c6 mot su phdi hop chit ché giira
cac chinh sach kinh té vi mé ma trong d6 quan trong
nhat 1a su phdi hop giita chinh sach tién té that chat
va chinh sach tai khoa voi hidu qua dau tu cao.
Thém nita, c¢6 1& can cd mot quy du trir ngoai héi du
manh dé can thiép trong thoi gian dau sau khi tién
hanh pha gia. Viéc nang cao hi¢u qua quan ly ngoai
héi ciing can duoc dit ra cho NHNN trong qua trinh
thuc thi chinh sach.

Bén canh d6, mot ché do ty gia hoi doai linh dong
hon véi khoang didu chinh rong hon dé c6 thé thay
d6i trong pham vi cho phép va biét trudc c6 18 s& tot
hon cho ca phia Chinh phu va cac ¢4 nhan, té chirc
trong, ngoai nudc trong thoi budi nén kinh té co
nhiéu bat 6n. Ché do ty gia nay va viéc quan 1y, thuc
thi chinh sach ty gia hdi doai can duoc truyén dat va
thong tin 15 rang, kip thoi cho cong dong dé cac t6
chure, ca nhan c6 du thoi gian diéu chinh ké hoach
san xudt, kinh doanh, tir 46 han ché tac dong tré va
nhitng mat trdi cua chinh sach.(J

- NEER, : Ty gia hoi doai hiéu dung danh nghia ctia Vi¢t Nam ¢ thoi gian t

- n: S6 loai tién té clia cac qudc gia tham gia thuong mai véi Viét Nam

- 8, Ty gia hoi dodi danh nghia (g véi loai tién t¢ thir i (nudc thu i), duoc tinh bang ty 1€ gilta so don vi tién t¢

thtt i chia cho sb don vi tién té cua Viét Nam

- a,. Ty trong thuong mai ctia Viét Nam dbi véi nude thi i & thoi gian t

ait = (Xit+Mit)/ (Xt + Mt)

+ X, 1a gid tri xuat khéu ¢ thoi gian t ciia Viét Nam dén nuéc i

+ M, la gia tri nhap khau ¢ thoi gian t tir nude i vao Viét Nam

+ X, M: lan luot 1a téng gia tri xuat khau va nhép khéu cua Viét Nam & thoi gian t.

n =20 (S6 loai tién t& ciia 20 qubc gia chii yéu co thuong mai véi Viét Nam, véi khoang 95% gia tri trong tong
gia tri thwong mai ttr nam 2000 dén nam 2009, d6 1a Euro area, Australia, Hongkong, Japan, Korean, Singapore, Unit-
ed State, China, Malaysia, Thailand, Belgium, France, Germany, Italy, Switzerland, England, Cambodia, India,

Indonesia and Philippine).
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