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TOM TAT
Sau si kién pha gid manh ciia dong Nhdan Dan té (Trung Quéc) — Ngdn hang Nha nude da diéu chinh

1y gid VND tong céng 3% va bién dé ty gid ciing dwoe néi lén 2 lan, tir 1% 1én 3% - nham tiép tuc chi
ddng dan dit thi treong, don dau cdc tae dong bat loi ciia kha nang Cuc Dy trit Lién bang My (FED) dir
kién sé tang ldi sudt trong thoi gian téi. NHNN ciing phdt di thong diép rang ty gia VND sé duwoc giir on
dinh, khéng chi dén cudi nam 2015 ma cd nhitng thang dau nam 2016. Qua nhitng s kién trén, bai viét
sau ddy sé gitip ching ta nhin lai chinh sach diéu hanh ty gid cua VN trong thoi gian qua va phan tich
tac dong ciia viéc diéu chinh ty gid dén xudt khau cia VN, dong thoi dwa ra nhdn dinh vé nhitng quan
diém khdc nhau xung quanh van dé trén mét cach khéach quan va tich cue nhat.
Tir khéa: hoi nhdp, ty gid, xudt khu.
ABSTRACT
Impact of exchange rate adjustments to the export
competitiveness of Vietnam during the integration
After the events of devaluation of the Chinese yuan- The State Bank of Vietnam has adjusted the VND
by a total of 3% and the exchange rate is also loosening up 2 twice, from 1% to 3% - in order to continue
to actively lead the market, catch the adverse impacts of the possibility that the US Federal Reserve
intends to raise interest rates in the near future. The central bank also sent messages that the VND will
be stable, not only until the rest of the year but in the first months of 2016. Through these events, the
following article will help us look back on policies of exchange rate of Vietnam in the past and analyze
the impact of the adjustment of the exchange rate on Vietnam's export, while making statements about

different perspectives around the issue in the most objective and positive way.

Keywords: integration, exchange rate, export.

1. Mbi quan hé giira ty gia va xuit nhap
Khiu

Co ché tac dong cua ty gia dbi véi xuit nhap
khéu (XNK) c6 thé dién ra nhu sau: Khi pha gia
don vi tién té trong nudc Xuéng, thi mot sd luong
don vi tién té trong nudc s& d6i duoc it hon don
vi tién t& nudc ngoai, so v4i trude day. Hay noi
nguoc lai, vdi mét don vi tién té nudc ngoai s€
d6i duge nhiéu hon don vi tién té trong nuoc.

Vi duy ty gia gitra Viét Nam dong (VND) so
véi USD ha xubng, trong truong hop d6, mubn
thu dugc cling mot sb ngoai t€ nhu trudc day,
ngudi ban hang (nha xuit khiu) nudc ngoai - khi
ban hang vao nudc c6 dong tién ha gia - budc
phai ban voi gia cao hon. Viéc nha xuét khau
nudc ngoai phai nang gia ban hang 1én 1a cin
thiét, vi ho phai bui ddp moi chi phi san xuat hang
xuét khiu - néu ho ctr ban gia nhu trude day thi
ho s& 16 16n - tuy vay viéc nang gia hang nudc
ngoai, s& dan dén tinh trang han ché khéi luong
nhéap khiu hang hoa vao nudc co dong tién ha
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gia, vi hai ly do:

* Do kha nang canh tranh hang héa XNK cua
nudc do tang lén.

* Co thé co su chuyén hudng tiéu thu hang
héa trong nudc dé thay thé hang nhap qua dat do.

Trong khi d6 viéc phé gi don vi tién té trong
nudc xudng, lai c6 xu hudng kich thich ting khi
luong xuat khau hang hoa tir nudc c6 dong tién
ha gia sang cac nudc khac.

Ciing theo co ché d6, khi nang gia dong tién
trong nudc 1én so voi cac ngoai t€ khac thi tac
dong s& nguoc lai: Xuat khau hang hoa ra nudc
ngoai bi han ché, kha ning canh tranh ctia hang
héa xuét khau bi giam sut, dong thoi gia ca hang
héa nudc ngoai nhap khau vao nudc d6 sé tro
nén ré hon, so véi gia trong nudc va tir d6 khoi
luong hang héa nhap khau s& c6 xu hudng ting
lén.

- Truc tung biéu thi ty gia hdi doai ngoai té/
ndi té, cac diém cang xa diém géc thi ndi t¢ cang
giam gia.
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Hinh 1: Mdi quan hé giira ty gia héi doai
va kim ngach xuét nhap khau

- Truc hoanh biéu thi kim ngach XNK,
duong EE biéu thi cho xuét khau, EE cit truc
tung & diém A 1a diém gi6i han, néu ty gia ngoai
té/noi té thép hon diém d6 thi xuét khau s& 15
(twong tng voi ndi t€ cod gid qua cao thi linh
vuc xuit khau s& 18) ltc d6 ty gia hbi doai xuét
khéu > ty gia héi doai.

- Puong EE bi gidi han bdi Ma, trén truc
kim ngach XNK, c6 nghia la cho du ndi t€ co
giam gia nhidu dén mdy di nita, thi kim ngach
xuat khau chi dat dugc tdi da Ma thoi, diém Ma
goi 12 kim ngach xuét khau tiém tang.

- Puong I-I 1a dudng nhap khau, I-I cit truc
tung & diém B, ty gia hdi doai ngoai t&/ndi té
cao hon diém B thi khéng nhap khau duoc, vi
& diém doé nude ddi tac sé bi 13, lac do ty gia
héi doai > ty gia h6i doai nhap khau. Khoang
cach AB 1a khoang cach bién thién cua ty gia
héi doai, ludn thoa cong thire: Ty gia hdi doai
xuat khau < ty gia hbi doai < ty gia hdi doai
nhép khéu.

Puong EE cit I-1 ¢ diém P co tung do 1a

¢— Ty gia danh nghia

Ro (twong tng véi hdi sudt Ro), thi kim ngach
xuat khau bang kim ngach nhap khau va can
can thuong mai cén bang, Ro goi 1a hdi suit can
bang.

Tém lai, ta c6 thé thdy ndi té co tri gia cang
cao thi xuét khau cang bi han ché, nhép khau
cang duoc khuyén khich va nguoc lai.

2. Hién trang co ché diéu hanh ty gia ¢ Viét
Nam

Hoi nhap qudc té di va dang tré thanh yéu
ciu burc xtc, tt yéu déi vi mdi qubc gia trong
diéu kién xu thé toan cu hoa hién nay. Viét Nam
dang van hanh nén kinh té di sau vao hoi nhap
qudc té - ciing nhu qudc gia khac - s& phai giam
thué quan, bii bo cac bién phap phi thué quan,
nén chi con cong cu ty gia dé bao vé hang ndi dia
va khuyén khich xuat khau. That vay khi giam
gia dong tién nudc minh, diéu ndy cé nghia la
hang xuét khau sé& ré hon trudc, va lam ting sirc
canh tranh cua hang xuat khau Viét Nam. Do do
cong cu ty gia s& duoc st dung nhiéu hon dé thay
thé cong cu quan thué.

Trong trudng hop Viét Nam, viéc ty gia danh
nghia dugc duy tri on dinh trong thoi gian kha
dai dong vai trd quan trong trong viéc cung cb
strc manh ddi noi cua df”)ng ndi té, kiém ché duoc
lam phat, gop phan day manh thu hat von noi té
vao Ngan hang, khuyén khich dau tu nudc ngoai.
Nhung néu xem xét vé mit ty gia thuc thi VND
dang bi dinh gia cao hon so v6i USD, bdi chénh
Iéch lam phat gitra 2 nudc va dac biét la do ty gia
danh nghia giita VND va USD duy tri 6n dinh
trong khi ddng USD dang c6 xu huéng manh 1én
so véi cac ngoai t€ manh khac nhu EUR, Bang
Anh... Bé thiy r5 hon ta xem biéu sau:

@®— Tygia thuyc
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Hinh 2: Ty gia danh nghia, ty gia thuc VND giai doan 2012 — 3/2015
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Pay la diéu bat lgi cho viéc day manh xuét
khau lam giam sirc canh tranh ctia hang Viét
Nam trén thi truong qudc té, han ché cai thién
tham hut can can thuong mai.

3. Cac quan diém khac nhau vé diéu chinh
ty gia

Trudc tién trinh hoi nhap dang dién ra ngay
cang manh mg, trong thoi gian gan day, da xuat
hién cac cudc tranh luan gitta cdc quan diém
khac nhau vé ty gia. Tuyu chung lai, c6 2 quan
diém noi bat: khong pha gia ciing khong 1én gia
ddng ndi t&; nén pha gia “vira tim” dong ndi té
dé khuyén khich xut khau.

Truomg phai chong lai pha gia - voi cac
quan diém sau:

(1) Piédu chinh ting ty gia c6 thé cai thién
xuét khau nhung mirc d6 khong 16m, trong khi
cOn phai can nhic tac dong téi nhap khau, nhat 1a
khi nhap khau dang tang tré lai; diéu chinh ting
ty gia s& khién chi phi san xudt tinh bang VND
tang 1én do san xuat trong nudc dang phu thudc
nhiéu vao hang nguyén vt liéu nudc nudc ngoai
nhép khau;

(2) Pha gia 1am tang ganh nang no nudc ngoai
cua Viét Nam.

(3) Can thiy rang dé ting kha niang canh tra-
nh hang xuét khau hién nay yéu t6 chinh khong
phai 1a ty gia, ma can phai nang cao chét luong,
mau ma, gia tri s dung, d6 théa man nguoi tiéu
dung;

(4) Dién bién thé gi6i thoi gian qua, cac nude
chu yéu thuc hién chinh sach tién té noi léng,
chu yéu thong qua giam I4i suat hay mo rong cac
g06i néi 16ng dinh lugng, thong qua d6 hd trg xudt

khéu, hd tro tang truéng kinh té. O Viét Nam,
NHNN thoi gian qua ciing da va dang diéu hanh
theo huéng dua tién ra kha nhiéu, chu yéu qua
kénh mua ngoai té, giam mat bé'lng 14i suét;

(5) Bong USD c¢6 ting manh so véi mot sd
déng tién chu chdt nhu Euro, bang Anh, D6 la
Canada. Tuy nhién, ty trong thuwong mai Viét
Nam véi cac nudc c6 dong tién mat gia manh
kha nho va nguoc lai (it anh huong dén xuét
khau).

(6) VND mit gia qua cic nam, ngay ca khi
USD lién tuc giam gid. Do do, khéng nén qua
lo ngai vé viéc VND 1én gia twong ddi véi cac
dong tién s& anh huong dén canh tranh xuat
khau;

Quan diém thir hai cho ring viéc 1én gia
ctia dong ndi té di can tré viéc hinh thanh mot
chinh sach ty gia khuyén khich xuit khau. Quan
diém nay dua ra nhimg 1ap luan rit viing chéc
¢ vii cho viéc pha gia déng ndi té trong bdi
canh hoi nhap kinh té thé gi6i sip toi. Nhiing
ngudi theo quan diém nay di minh ching:

Thtr nhat, tac dong cuia viéc VND 1én gia so
vGi nhiéu ban té trén thé gi6i dién ra trén dién
rong hon nhiéu, chir khéng bo hep trong pham
vi xudt khau (va mét s it thi trudng xuat khiu)
ctia Viét Nam nhu nhiéu ngudi quan niém nhu
hién nay. Chinh nhiing ly do nay luoén duoc
dung dé trdn an du luin trong cac dot “sbt” ty
gia 1an trude nhung roi rét cude ty gia van duoc
diéu chinh.

Tht hai, danh ring dé ting kha niang canh
tranh hang xuit khau hién nay yéu t6 chinh
khong phai 1a ty gia. Nhung néu ty gia gay bat
loi cho xuét khau thi c6 nghia la yéu t6 ty gia s&
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Hinh 3: Xu hwéng Ién gia clia dong USD
Chi s6 USD Index tir thang 10/2014 — 3/2015
$DXY — US Dollar Index — Daily OHLC Chart
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Hinh 4: Sy giam gia mjt s6 dong tién so véi dong USD

triét tiéu di mot phan hay toan bo nhirng cd ging
cai thién tinh canh tranh cta nha xuét khau Viét
Nam. Bai thé, dé tang kha nang canh tranh hang
xuat khiu cua Viét Nam thi nang cao chat luong,
mau ma... khong thoi 1a chua du, ma phai c6 su
hd tro cua ty gia! Va ciing cing mot ly do nay
ma nhiéu nudc chu dong dé ban té cua ho yéu di
nhdm hd trg cho xuét khau.

Thir ba, chinh xé4c ra thi cAn phai n6i rang
nhap siéu dang ting trd lai chtr con nhap khau
dang tang trd lai 1a didu binh thudng, 1anh manh
néu nén kinh té van ting trudng va xuat khiu
tang v&i muc 16n hon nhap khéu.

Néu di roi vao tinh trang nhép si€u nhu hién
nay thi viéc khong pha gia VND dé kim ham chi
phi nhap khau (néu quy ra VND) s& khong 1am
giam kho khin cho nén kinh t& vi nhép siéu co
nghia 14 phai di vay muon nude ngoai dé thanh
toan cho s6 hang nhap khau vuot trdi nay.

Diéu chinh ting ty gi4 - dang la s& khién chi
phi san xuét tinh bang VND ting 1én - nhung
diéu nay khong anh huong dén gia ban va loi
nhuén cua hang xuat khau. Gia xuat khau tinh
bang USD, dugc cb dinh trong hop dong xuét
khéu. Gia nguyén vat liéu nhap khau ciing dugc
tinh bang USD va ciing da ¢6 dinh trong hop
ddng nhap khiu. Trong khi d6, nhimg chi phi
san xuét phat sinh trong nuéc nhu tién luong,
dién nudc, mat béng, thué, phi, nguyén phu liéu
mua trong nudc... do tinh bing VND nén khi
diéu chinh tang ty gia VND thi nhitng chi phi
nay sé& lai giam di néu tinh theo USD.

Thtt tu, néu ding nhu NHNN noi 1a da dua
tién ra kha nhiéu, cha yéu qua kénh mua ngoai
té, lam giam mat béng 14i suét, thi 18 ra, theo ly
thuyét, ty gia phai chiu ap lyc diéu chinh ting
1én. Nhung ty gia VND lai twong dbi 6n dinh.

Diéu nay co6 nghia 1 hodc viéc dua tién ra cta
NHNN 1a chua di 16n dé ha i suat (va ciing tirc
la giam gia VND), hoac NHNN lai dung nhiing
cong cu nao d6 (gdm ca cong cu hanh chinh) dé
“troi” ty gia.

Thi nam, ding 1a VND mét gia qua cac nam,
ngay ca trong giai doan ma USD lién tuc giam
gia. Nhung murc d6 mét gia ciia VND 1a qua nho
so vai, vi dy, chénh I¢ch lam phat gitta Viét Nam
va My, ciing nhu mirc d6 mét gia cua cac ban té
khac hién nay. Ty gia thuc cia VND da 1én so
v6i USD ndéi riéng va cac ban t¢ khac ndi chung,
dan dén 4p lyc diéu chinh ty gia VND ngay cang
ddn nén, va boi vay s& 1a mot rai ro 16n néu ty
gia VND khéng duoc diéu chinh linh hoat hon.

Thir sau, pha gia dang 1a s€ lam ting ganh
nang n¢ nudc ngoai cia Chinh phu va doanh
nghiép, nhung can luu ¥ ring ganh ning nay chi
ting 1én néu quy ra VND, chir n6 s& khong doi
néu tinh bang USD, trudc va sau khi pha gia.

Tur phén tich trén, quan diém trén da tng ho
cho viéc pha gia di tim ddng ndi té va dua ra
nhitng phan tich vé loi ich va thiét hai khi pha
gia ddng noi té:

Loi ich: Pha gid khong gay ra lam phat cao
nhu nhiéu ngudi lo ngai; Pha gia s& lam ting
nhanh xuét khau va diéu chinh lai co ciu kinh té
theo hudng hiéu qua va bén viing; Pha gia gitp
déy manh cai td khu vuc doanh nghiép, nhét 1a
DNNN va cai thién tinh hinh tai chinh cta hé
théng ngan hang; Pha gia s& lam ting du trir
ngoai t& cia NHNN; Va quan trong nhat 1 pha
gia cho phép diéu chinh thu nhéap thanh thi néng
thén va diéu chinh co céu lao dong trong nén
kinh té. Tém lai, pha gia s& lam ting sirc canh
tranh cua nén kinh té, cho phép giam hang rao
bao ho mau dich va dau tu, tién toi chi dong hoi
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nhap kinh té quc té.

3. Két luan

Trong trueong hop Viét Nam - trudc tién trinh
hoi nhap - c6 thé noi ddy manh xuét khau va diéu
chinh co cau kinh té 13 nhitng muc tiéu bic thiét
ctia chu truong thay ddi ty gia trong bdi canh nén
kinh té nudc ta hién nay. Ké d6 1a viéc thuc hién
co ché hinh thanh ty gia theo quan hé cung cau
c6 sy tham gia diéu tiét cia NHNN dé “Nang
dan va tién téi thuc hién dy du tinh chuyén doi
cua déng tién Viét Nam”. Tur yéu cau trén, chinh
sach ty gia sip t&i can xét lai van dé ty gia dé
khéi phuc va ting thém sirc canh tranh vé gia cia
hang xuét khau Viét Nam. Loi thé canh tranh s6
mot ciia Vi€t Nam so véi cac nudc BDong Nam A
1a chi phi lao dong ré dang mat dan trong khi moi
truong dau tu tai Viét Nam duogc cai thién rat
cham. Vi vay, dé ting trudng xuat khau nhanh,
tao viéc lam va tang thu nhap dai han, Viét Nam
can ha gia san pham dé xuét khau dugc nhiéu
hon, tirc 1 can sém diéu chinh ty gia.

Viéc nén ap dung chinh sach diéu chinh ty gia
tung budc nhu cach lam hién nay ciia NHNN.
V&i mot su thay doi ty gia nhe nhang va tir tir
s& khong 1am x40 tron gia ca cac san pham then
chét, khong phat sinh dau co, vi lgi nhuan dau co

khong dang ké do phai mét chi phi mua vao ban
ra. Ngoai ra Nha nudc con st dung cac cong cu
bd sung cho ty gia, bu 15, cép tin dung vu dai lam
hang xuat khau cho ndp thué tra cham v.v... 1a
rat thich hop vi da dang hoa bién phap cho ting
xuét khau va nén kinh té, x3 hoi van 6n dinh. Tuy
nhién, dé dat duoc hiéu qua mong mudn cho viéce
diéu chinh ty gi4 trong thoi gian t6i thi cAn phai
thuc hién df”)ng b cac bién phap nhu: tu do hoa
manh mé& hoat dong ngoai thuong, giam manh va
tién dén xo6a boé doc quyén cua cac DNNN; cai
tién hoat dong tiép thi va tim kiém khach hang;
giam cac ti€u cuc phi trong hoat dong XNK va
hai quan, giam ty I¢ thué nhép theo 10 trinh hoi
nhép kinh t& qudc té va nho d6 dua dan ludng
ngoai thuong bat hgp phap thanh ludng hop
phap,... chinh l1a nhitng bién phép co ban va lau
dai cho nén kinh té phat trién c6 hiéu qua.

Pé c6 mot y kién that khach quan truéc mot
véAn dé rat phtic tap va nhay cam nay, ta can phai
théng nhét rang: “ 1y luan ty gia chua bao gio c6
dinh cao, cai thanh cong hom nay s& c6 cai thanh
cong hon thay thé va gia tri 1y tuong ctia mot
ddng tién con tiry thude vao quan diém cua nudc
d6 va ctia cac nha quan 1y c6 lién quan, mot dong
tién manh hay yéu chi 1a mot trong nhiéu yéu t6
tac dong dén diéu kién kinh té cua mot nudce”.
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