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MG PAU

Khi Viét Nam d3 gia nhap t6 chiic thuong mai th€ gidi WTO ciing 12 Idc thi
trudng tién té con kha non tré cda Viét Nam phadi chiu rat nhiéu 4p lyc vé chinh
sich 6n dinh ty gid va chi€n lugc phat trién thi trudng nay trong thdi gian tdi.
Qud trinh quédn 1y ty gid trong thdi gian qua c6 thé néi 1a khd thanh cong d6i véi
cdc nha hoach dinh chinh sdch, khong nhitng gitp cho thi trudng tién t& tranh
dudc nhitng ci sdc do khiing hodng tai chinh trong khu vic ma ngdy cang cai
thién uy tin ctia dong tién Viét Nam trén thi trudng thé giGi.

V6i nhitng kinh nghiém quén 1y ty gid c6 dudc tif cdc nudc trén thé gidi,
Viét Nam di dinh ra chinh sdch cho riéng minh 13 quin ly ty gid theo ki€u “tha
ndi c6 quan 1y ctia Nha nudc” duge danh gid 12 phit hgp vdi thdi di€m hién nay.
Tuy nhién, thd ndi d€n mitc d6 nio hay néi chinh xdc 1a Nha nudc sé& can thiép
vao thi trudng tién t& bing cdch niao va vao linh vuc gi thi d€n nay vin con
nhiéu tranh ci.

TAt cd cdc dé tai nghién cttu vé ty gid hién nay hau nhu déu luén déng y
ring khong nén 4p dung hé thong ty gid cd dinh va thd ndi hoan toan vi sé&
khong giip dugc cho Viét Nam cdi thién dudc cdn cin thuong mai va tranh
nhitng ct s6c ¢6 ngudn gdc tir thi trudng tién t&. Pong thdi cdc nha nghién citu
con cho ring quén ly ty gid theo mot khung bién do dugc dinh tru6c nhu hién
nay s& khong phai 1a mot liéu phap khoa hoc, di€u d6 s& khong tao ra mot ty gid
giao dich trén thi trudng ding vé6i gia tri thuc clia dong Viét Nam. Cau hdi dit ra
12 hién nay tri gia VND dang dugc dinh ra nhu th€ nao va dang cao, thip hay la
da st vdi ty gid thuc t€ ky vong hay chua? Nhu cdc nha quan 1y ty gid Viét Nam
da khang dinh ty gid dudc cong bd hién nay trén thi trudng da dugc tinh theo ty
gid thuyc da phuong (tirc ty gia thuc hiéu luc — REER) va da diéu chinh sit vé6i ky

vong cai thién mot cdn can thuong mai.




Nhu vay, ty gi4 thyc hiéu luc duge tinh nhu th€ nao? Liéu k&t qua tinh dudc
tlr chi s& nay c6 phdn 4nh ding nhitng nhin dinh clia nha qudn 1y ty gid hay
khong? Diéu dé sé c6 tdc dong dé€n doanh nghiép trong nuéc ma nhat la doi véi
cdc doanh nghiép xuat khiu hing nong sin tai LAm Pdng ra sao? B¢ tai: “Phan
tich ty gid thuc hiéu lyc nhim han ché€ rii ro ty gid d6i v6i midt hang ndng sén
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xudt khau tai Lim POng” sé lu6n xoay quanh gidi quyét cac van dé do.



CHUONG 1
CO SG LY LUAN VE TY GIA THUC HIEU LUC VA PHUGNG
PHAP TINH TOAN

1.1. Khai niém vé ty gia hoi doai

Ngay nay, cidc quan hé kinh t€ trén moi linh vuc clia mot nudc ngay cang
dudec md rong véi cdc nuSe, do d6 van dé vé thanh todn, dinh gid, so sdnh phan
tich, danh gid v& mit gid tri va hiéu qud trd nén phifc tap nhiéu. Pon vi thanh
todn khong chi don gidn 1a tién t& trong nuc, ma con phai st dung cic loai
ngoai t& khic nhau, lién quan dén viéc trao d6i tién cda nudc nay 14y tién cida
nuSe khéc, tién cda mdi nudc duge quy dinh theo phdp luat clia nude d6 va cé
dic diém riéng clia n6, vi vay phat sinh nhu ciu tit y€u phai c6 so sdnh gid tri,
st‘c mua giita déng tién trong nudc v4i cidc ngoai t& va giita cdc ngoai t& véi
nhau. Hoat dong chuyén d6i déng tién nay thanh ddng tién khic trong qua trinh
quan hé kinh t€& giita cdc nuc, nhém nudc v6i nhau da 1am ndy sinh thuit ngit ty
gid hoi doai.

Khdi niém vé ty gid hdi dodi rat phifc tap, c6 thé ti€p can né tir nhitng géc
dd khic nhau. Cho dé&n nay, ty gia ludn 12 van dé giy nhiéu tranh luin c3 trén
phuong dién 1y thuyét 1dn thuc t€. Hién nay c6 rat nhiéu quan di€m khic nhau
vé ty gi4. Tuy nhién, nhin chung cdc quan di€m dé déu thdng nhat vdéi nhau &
chd 1a cong nhan sy hinh thanh ty gid 1a qud trinh tdc dong truc ti€p cAu thanh ty
gid hdi dodi 12 stfc mua cla cdc dong tién. Xét trong pham vi thi trudng cda mot
nuéc, cdc phuong tién thanh todn qudc t€ dugc mua vao va bdn trén thi trudng

h&i dodi biing tién té qudc gia ciia mot nuGc theo mot ty gid nhat dinh.
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Do d6 c6 thé hiéu, ty gid 1a gid cd ctia mot don vi tién t& mot nuSc dugc
bi€u hién bing s6 lugng don vi tién t& cla nudc khdc, hay 1 bing sd lugng
ngoai té nhian dugc khi d6i mot don vi ndi t& hoic bing s& lugng ndi té nhan
dugc khi d6i mot don vi ngoai té. Cdc nudc c6 gia tri dong noi t& thap hon gid
ngoai té, thudng st dung cdch thit hai. Ching han, § Viét Nam ngudi ta thudng
néi d&€n s6 lugng déng Viét Nam nhin dugc khi d6i mot USD, EUR, CAD,.,...
Trong thyc t&, cdc st dung ty gid hoi dodi nhu vay thuin 1gi hon. Tuy nhién,
trong nghién cttu ly thuyét thi cdc dinh nghia thd nhat thuin 1¢i hon.

Ty gid thé hién sy tuong quan giffa cdc mit bing gia trong nuéc va gid thé
gidgi. Do su khdc nhau giita hai loai gid cd trong nudc va gid cd th€ gidi ma tién
té vira 1am thudc do gid tri qudc gia, vira lam thudc do gid tri quoc t€. Trong cdc
hoat dong kinh t& d6i ngoai, khi tinh dén van dé hiéu qua kinh t&, thi phai
thudng xuyén so sdnh, doi chi€u hai hinh thdi gi4 cd khdc nhau: gid qudc gia va
gid qudc t€. Mudn thé, phdi chuyén tir ddng tién nay sang ddng tién khac, phai
so sdnh gid tri ddng tién trong nudc v6i ngoai t& thong qua cong cu ty gid. Ty gid
diung dé€ tinh todn va thanh todn xuit, nhip khiu (khong diung dé &n dinh gia
hang sdn xuit trong nudc). Ty gid hang xudt khau 12 lugng tién trong nuSc can
thi€t € mua mot lugng hang xuat khiu tuong duong véi mdt don vi ngoai té. Ty
gi4 hang nhap khiu 13 s lugng tién trong nudc thu dude khi ban mot lugng hang
nhap khiu c6 gia tri mot don vi ngoai té.

1.2. Khéi quét t§ gig thuc hiéu lvc (REER)

+ Khdi niém:

Da6i véi ty gia thuc (RER) thi c6 thé hi€u day 1a cd s§ d€ dinh ra gi4 tri thuc
clia dong tién trong nudc va mot dong tién ngoai t& khdc, lién quan dén chi s6
lam phdt gifta cda Viét Nam so vé6i chi s6 lam phdt clia mot quoc gia khdc, vi

vay c6 thé goi ty gid thuc ty gid song phudng.




Con chi s6 ty gi4 thuc hiéu luc (real effective exchange rate — REER) ciing
dudc tinh todn nhim dinh gid tri thuc cia ddng ndi té so véi mot loai ngoai té
khéc, tuy nhién né lai lién quan dén ty trong thuong mai va chi s6 lam phat clia
Viét Nam so v6i nhi€u qudc gia khéc, do d6 ta thudng goi tit 1a ty gid thuc da
phuong. Ty gi4 thuc hiéu luc cung cAp nhitng thong tin quan trong vé€ sifc canh
tranh hang hod clia mot nén kinh t€.

Trong chi tiéu nay thuat ngit “real” ¢ thé dugc hi€u nhu 13 “lam phat dugc
diéu chinh”. Sy tdc dong clia gidm gid dong ndi té c6 thé duge b dip bing lam
phdt trong nu6c, n€u nhu dong nodi t& gidm gid 10% va lam phdt trong nuéc dang
ting cao hon 10% so véi mic clia th€ gidi, thi khong cé thay ddi trong sifc canh
tranh clia hang hod trong nuSc, “real” thuc hién viéc diéu chinh d6. Cong viéc
diéu chinh dudc ti€n hanh bing cdch nhan ty gid danh nghia vdi mot chi s6 lam
phat thich hgp gitra Viét Nam va nudc ngoai.

Thudt ngit “effective” 6 ddy nghia 1a ty trong thuong mai. Vi mot nuée ludon
c6 nhiéu d6i tic thuong mai, cho nén ta cin tinh sttc canh tranh trung binh ddi
véi mot nhém nude gdm: Singapore, Nhat Badn (Japan), My (US), Trung Qudc
(China), Pai Loan (Taiwan), ... Nhin chung, ty trong thuong mai cia mot nuGc
dugc xay dung dya trén mot ty 1€ cla gid tri kim ngach xult khiu hay nhap khau
doi vé6i tong giao dich thuong mai song phuong (xudt khdu + nhiap khiu).Tuy
nhién trong mot sd trudng hop, ty trong thuong mai nay con dudc tinh chi dua
trén gid tri kim ngach xud't khdu hoidc gid tri thuong mai cia hang hod dudc ch&
tao hoic kim ngach xuit nhap khiu d6i vdi nhitng nudc cong nghiép ma thdi,
di€u nay tuy thudc nhi€u va muc dich cla ngudi tinh todn ra chi s6 ty gid thuc

hiéu luc.
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Nhu vay, ty gid thuc hiéu lyc c6 thé dudce hi€u chinh xdc hon d6 1a ty gia ty
trong thuong mai va lam phat diéu chinh - "inflation-adjusted, trade-weighted
exchange rate”.

+ Cong thiic tinh: C6 hai cach tinh ty gid thuyc hi€u luc hién nay l1a dua
trén phuong phap trung binh c6ng va trung binh nhén.

Trung binh cong (Arithmetic Mean):

REER = W|(NEER,/; + RP,;) + Wo(NEER,; + RP,») + .. =Y W.X;

0 REER: ty gid thyc hiéu luc (The Real Effective Exchange Rate)
dudc tinh bing cdch nhan ty gid danh nghia ky trudc vé6i chi s6 lam
phét ciia mdt nuSc va chia cho lam phdt qudc t€ hay 1a tinh theo cdch
nhan ty gi4d danh nghia véi tuong quan gid cd nudc dé/qudc té).

0 Trong d6: Goi nuéc cin tinh 12 a;

0 W;: ty trong clia mdi nudc ban hang trong xuat khiu (hodc cd xuit
nhap khau) clia nudc a;

0 NEER: ty gid danh nghia a/i;

O RP: tuong quan lam phat a/nuéc ban hang;

0 X;: ty gia danh nghia x tudng quan lam phat.

Trung binh nhan (Geometric Mean):

REER = (NEER,;; x RP,;,))"! x (NEER,), x RP,,)V2.. (1.2)

Ngay nay, quy ti€n té qudc t€ va hi't hét cdc nu6c déu dung phuong phip
tinh REER theo trung binh nhin vi n6é phan dnh chinh xdc hon tuong quan ty gia
va stic mua ndi t& ciia mot nudc so vGi cdc nuGe ban hang chinh cia nuée do.

1.3. Phuong phép tinh toan ty gia thuc hiéu luc

1.3.1. Bién doi cong thiic tinh REER




Ty gi4 thuc hiéu luc (The Real Effective Exchange Rate — REER) c6 thé

dudc tinh dva trén hai phuong phdp trung binh cdng va trung binh nhan da dugc

dé cap & muc trude. Tuy nhién, d€ phuc vu don gidn trong viéc tinh todn, ciing

nhu viéc thu thap s6 liéu cho chi tiéu nay, ta ti€n hanh xay dung lai cong thitc

tinh REER theo trinh tu sau:

T cong thitc tinh REER theo phudng phdp trung binh nhan (1.2), ta thiy

REER la mtc dd bién thién clia gid tri thuc cia ddng ndi t& so v6i nim co s,

ddng thoi 1a ty gid muc tiéu cho nim (t) nhim ddm bdo kha ning canh tranh nhu

12 nim gdc, chi s6 nay dudc tinh dya theo:

0]

(0]

(0]

(0]

Mot ndm cd sé (base);
Chi s6 ty gid danh nghia;
Chi s6 gid cd theo CPI;

Ty trong thuong mai clia cdc doi tdc thuong mai.

Cong thitc dugc viét lai nhu sau:

n ei . pVN
REER =100x Y ——.w;.=4
i=1 Cpase P: (1.3)

€hae : ty gid gitta VND va ddng tién nuSc i nim cd s§(1 VND bing bao

nhiéu ngoai té);

e ty gid gitta VND va ddng tién nudc i nim t (1 VND bing bao nhiéu

ngoai t€);

i A ., A , . . ~
P; : chi s0 gid céd cha doi tdc thuong mai i nim t;

W, ty trong thuong mai cda doi tdc thuong maiinim t;

VN o s y
P; :chiso gid cia VN nam t.




Cong thiic (1.3) dudc 4p dung chii yéu cho cdc ddng tién manh, yét gia theo
phuong phdp gidn ti€p: ndi té 1a déng yét gid, ngoai t& 13 dong dinh gid. Trong
khi & nuc ta ty gid hdi dodi dugc tinh theo phudng phap truc ti€p: ngoai t& 1a
ddng yét gid con nodi t& 1a dong dinh gid. Vay, cong thifc (1.3) c6 thé viét lai

theo ding v6i phuong phap truc ti€p véi k€t qua nhu sau:

. CPIL
REER = W' x———xE
Trong do:
E, =—x100
e

base

eLase : ty gid gitta VND va dbng tién nudc i nim co s& (1 ngoai té bing bao
nhiéu dong Viét Nam);

e ty gid gitta VND va ddng tién nu6c i nim t (1 ngoai té bing bao nhiéu
ddng Viét Nam);

CPL, : chi s& gid ca clia ddi tac thuong mai i nam t;

CPL"™: chi s6 gid cia VN nam t;

Vvti : ty trong thudng mai cla doi tdc thuong mai i nam t.

Ty trong thuong mai clia doi tdc thuong mai i (th) dudc tinh bing cdch

14y kim ngach xudt khiau va nhip khiu cta Viét Nam d6i v6i nudc i tai thoi

di€m t chia cho tdng kim ngach xuit khdu va nhip khau ctia Viét Nam ddi véi

, 2, RO A . N - . AN . R A ,
cdc nudc trong “ro tien” tai thdi di€m t. Trong pham vi dé tai “ro tién” dudc xac

dinh gdm c6 07 nuSc, d6 1a: Singapore, Nhat Ban (Japan), My (US), Trung Qudc
(China), bBai Loan (Taiwan), Phiap (France), Bic (Germany).




Goi:
i 4 . A A 9 *A N Zs : s pS 4
It : tong kim ngach nhip khau cua Viét Nam ti nudc 1 tai thdi di€m t;

E.: tdng kim ngach xuat khiu ca Viét Nam d&n nudc i tai thoi diém t;

;
i 2 . A 2 2 A 2 w R A 2
Z L. tong kim ngach nhap khiu cua Viét Nam 07 nudc trong “ro ti€én”™;

i=1

;
i > . ~ 2 9 ‘A 4 W R A9y
Z E, . tong kim ngach xuat khau cua Viét Nam 07 nuGc trong “ro tién”.

i=1

Suy ra, cOng thurc tinh th :
i,

E +1

7

ZE1 + 211
i=1 i=1

1.3.2. Nguén dit ligu phuc vu cho viéc tinh todn chi s6’' REER

t

hay W' =
t (El+1}) (1)

7
=

1

C4c dir liéu can thi€t cho viéc tinh todn cdc cdng thifc trén ngoai viéc 1a
phdi thu thip di cdc nhan t& tdc dong dén chi tiéu can phan tich, mit khic ta
con phai thu thap dif liéu qua nhiéu ky va cho nhiéu qudc gia khac nhau.

Trong dé tai nay, ngudn dit liéu khong chi d€ phuc vu ma con dung d€ chay
cdc phan mém du bdo cic chi tiéu trong twong lai. Khi phan tich du b4o, néu cic
dit liéu dudc suu tAm trong qud khit cang nhiéu thi két qui du bdo dudc cang
chinh xdc hon, ciing chinh vi 1y do dé, hé thong so liéu trong dé tai dudc xem 1a
rit quan trong, phdi thu thap kha cong phu va dugc thuc hién theo cdc trinh ty
nhi't dinh. Cdc bu6c thuc hién nhiim thu thip s6 liéu trong dé tai nay c6 thé dién
ta qua cac cong viéc chii y€u sau:

0 LAy sd liéu theo quy tir quy 1 nim 1999 d&n quy 3 nim 2006 vé kim
ngach xudt nhap khiu cta Viét Nam sang cdc nudc ddi tic thuong

mai, qua cdc trang web nhu:
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=  www.worldbank.org (trang web ctia Ngan hang th€ gidi);

= www.imf.org (trang web clia Quy tién té qudc t€);

= www.adb.org (trang web clia Ngan hang phat trién chiu 4);

=  www.wto.org (trang web ctia T& chifc thuong mai thé gidi).

0 Thu thap s6 liéu theo quy tir quy 1 nim 1999 d&€n quy 3 nim 2006 vé
chi s6 gia tiéu dung ciia Viét Nam qua cdc trang web trong nudc nhu:

" www.vcci.com.vn (trang web cua phong thuong mai va cong

nghiép Viét Nam);

= wWww.gso.gov.vn (trang web té'ng cuc thong ké Viét Nam);

» www.mof.gov.vn (trang web cta bd tai chinh Viét Nam).

0 Thu thap s6 liéu theo quy tif quy 1 nim 1999 d&n quy 3 nim 2006 vé
ty gia danh nghia cda dong Viét Nam d6i v6i 07 nuSc trong “r6
tién”, qua céc trang web:

= www.sbv.gov.vn (ngin hang Nha nugc Viét Nam);

= www.vietcombank.com.vn (trang web cla ngin hang ngoai

thuong Viét Nam).

1.3.3. Cdc buéc thuc hién dé tinh chi s6’ REER

Céc budc chii y&u d€ chinh chi tiéu REER c6 thé dudc sip x&p nhu:

Budc 1:

Sdp x&p dif liéu cho gid tri kim ngach xudt nhap khiu cia Viét Nam ddi v6i
céc doi tdc thuong mai va ty gid danh nghia thanh bdng dang hang ngang, theo
dé mdi cot dir liéu 12 mot quy, mdi mot hang dit lidu 12 mot nuSc doi tac thuong
mai. T4t cd c6 31 quy (tuong dng 1a 31 cot dit liéu) va 07 nudc doi tdc (tudng

trng vdi 07 hang dif liéu). Minh hoa cu thé:



http://www.worldbank.org/
http://www.imf.org/
http://www.adb.org/
http://www.wto.org/
http://www.vcci.com.vn/
http://www.gso.gov.vn/
http://www.mof.gov.vn/
http://www.sbv.gov.vn/
http://www.vietcombank.com.vn/
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Bdng 1.1. Bdng minh hoa gid tri kim ngach xudt nhdp khdu theo thoi gian

bon vi tinh: trie¢u USD

March-99 | June-99 | September-99 | December-99 | March-00 | June-00

Xui't khdu

Singapore 141,500 | 276,000 278,500 126,000 232,000 204,000
Japan 273,500 | 451,000 476,500 585,000 552,000 624,000
Us 127,800 | 107,300 149,800 223,500 189,900 180,200
China 142,200 | 350,000 35,800 331,000 228,000 582,400
Taiwan 100,500 | 298,300 109,200 174,000 155,000 208,000
france 75,000 79,000 98,000 102,000 89,600 132,400
gremany 132,200 | 233,100 105,700 183,000 177,000 121,500
Tong 992,700 | 1.794,700 1.253,500 1.724,500 | 1.623,500 | 2.052,500
Nhap khau

Singapore 310,000 | 538,000 521,000 514,000 598,000 963,000
Japan 289,000 | 364,000 383,000 441,000 501,000 700,000
Us 61,400 66,900 67,100 96,100 111,100 92,500
China 150,000 | 259,000 27,000 202,000 241,000 281,000
Taiwan 254,000 | 475,000 372,000 396,000 | 406,000 486,000
france 74,000 51,000 93,000 83,000 91,000 56,000
gremany 58,000 135,200 19,500 74,000 54,000 48,000
Tong 1.196,400 | 1.889,100 1.482,600 1.806,100 | 2.002,100 | 2.626,500

Nguén: Quy tién té quoc t& IMF (www.imf.org)
Buidc 2:

Tinh ty trong thuong mai ctia d6i tdc thuong mai theo thdi gian (th ), XU

ly dit liéu bing cong thic tinh trén Microsoft Excel gdm 31 quy va 07 nu6c d6i

tdc thuong mai.

Budc 3:
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Diéu chinh ty gid danh nghia cia ddng Viét Nam vdi nim co s& (base). VGi
nim cd s§ 1a quy 1 nim 1999, ta 18y ty gid danh nghia ctia cdc cot dit liéu khac
| : . €|
chia cho nim co s& nay, ta dugc chi tieu E; =——x100

base

Budc 4:

Diéu chinh chi s6 gid tiéu dung CPI clia Viét Nam va 07 nudc doi téc
thuong mai, dudc thuc hién giong nhu di€u chinh ty gid danh nghia.

Buiéc 5:

Tinh chi s6 REER véi cac dit liéu di diéu chinh § cac budc trude dé.

1.4. Cac phuong phap du bio ty gia thyc hiéu huc

1.4.1. Nhu cdu quan trong ciia viéc du bdo ty gid

Du bdo ty gid 12 mot nhu ciu quan trong ddi vdi cdc cdng ty va cdc nha dau
tw, ngan hang trung wong va chinh phii. D€ kinh doanh c¢6 hiéu qua thi mot diéu
quan trong d6i v4i cdc nha kinh doanh 12 phai phai phan tich va du dodn dudc ty
gid hoi dodi. Do sy xuat hién cla hé thong ty gid linh hoat vao nim 1973, ty gid
tr6 nén ngay cang bi€n dong va that thudng. Cung thdi gian nay, pham vi hoat
dong kinh doanh trd nén c¢6 tinh qudc t€ cao.

K&t qud 1a rit nhi€u quyét dinh kinh doanh hién nay (quyét dinh phong
ngira rdi ro, tai trg ngidn han, ddu tv ngin han, 1ap ngan sdch von, tai trg dai han,
ddnh gia thu nhap,..) dua trén sy du bdo tiém 4n hay truc ti€p vé ty gid trong
tuong lai. Viéc du bdo ty gid cang cdn than cang tot, 13 mdt cdng viéc c6 tinh
séng con ddi véi cdc cdng ty va cdc nha dau tu. Mot vai cong ty dua ra cdc du
bdo ctia minh, trong khi mdt s6 khac lai thué cdc dich vu du bdo chuyén nghiép

ti bén ngoai phuc vu cho doanh nghi€p minh.
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Hoat dong du bdo ty gid chi trd nén thich hgp néu cdc nghiép vu kinh
doanh ngoai hdi da dang dudc ngan hang nha nudc cho phép cdc ngin hang
thuong mai vin dung vao trong hoat dong kinh doanh ctia minh. P& phu hop véi
nhu ciu du bdo ty gid thi nghiép vu quyén Iwa chon ngoai té phai dudc trién khai
thuc hi€n. Ly do 1a thong qua nghi€p vu nay, cic doanh nghi€p s€ dua ra tin
hiéu vé mifc ty gid ma ho cé thé chap nhan dudc trong tuong lai véi khoi lugng
cung ciu ngoai té rit cu thé. Pong thdi ciing qua 6 ma Ngan hang nha nudc c6
thé ti€p can vdi ty gid hoi dodi that cia VND d€ dé ra cdc bién phdp can thiép
vao thi trudng sao cho c6 1gi nhat d6i v6i nén kinh té.

1.4.2. Cdc phuong phdp du bdo ty gid hién hanh
Céc phuong phdp du bdo ty gid c6 thé x&p thanh 4 nhém:
O Du bdo k¥ thuat (technican forecasting);
0 Du bdo cd ban (fundamental forecasting);
0 Du bdo dua trén cd sG thi truGng;
0 Dua bdo hdn hdp (Mix forecasting).

Duy bdo k§ thudt (technican forecasting) 1a viéc st dung sd liéu ty gia lich st
dé du bao ty gia trong tuong lai. Vi du mot dong tién nao dé lién tuc ting giad
trong 04 ngay c6 thé cho thdy dong tién d6 c6 xu huéng dién bi€n nhu thé nio
vao ngay hdm sau. Trong nhién trudng hop, ngudi ta tng dung cdc phan tich
thong ké phic tap hon dé du bdo k§ thuit biing chuong trinh may tinh.

Cédc md hinh dy bdo k§ thuit hd tr¢ cho mdt s6 nha dau co trén thi trudng
ngoai hdi & nhiéu thdi ky khdc nhau. Mic dit vy, mot md hinh c6 thé van hanh
tot trong thdi k¥ nay nhung khong nhat thi€t t6t trong thdi ky khdc. Ngay nay cé
nhiéu md hinh dy bdo k§ thuat vi mot sd trong cdc md hinh nay c6 kh3 ning tao

ra 1¢i nhuin dau cd trong mot thdi ky thich hop.
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Du bdo k§ thuat c6 han ché 1 chi tap trung vao du bdo trong mot tuwong lai
gidn ma thdi. Du bdo ky thudt ty gid gid cling gidng nhu du bdo ky thuit gid c6
phi€u. N&u ty gid 1a mot budc di ngiu nhién thi dy bdo kj thuat khong chinh
xdc. Du bdo k§ thuat dudc cac nha diu co sit dung phd bi€n nhim ki€m 15i mbi
ngay tr nhitng thay ddi trong ty gid.

Phan tich k§ thuit Ia ti€n trinh phan tich ddnh gid trong qud khi nhim xdc
dinh gid tuong lai c6 thé x4y ra. Ky thuit nay dua trén niém tin ring “lich st sé&
1ap lai chinh bdn thin minh”, hoan toan bd qua cdc y&u chinh tri va kinh t€. C6
hai phuong phdp phan tich k§ thuat so cidp: sd dd hod (charting) va phan tich
khuynh huéng (trend analysis). S6 d6 hod xét cic sd dd cdt hoic st dung nhitng
k¥ thudt vi tinh ngoai suy dé truy xét cdc tinh chat gid di lip lai, tir d6 cho 15i
khuyén hdy mua vao hay ban ra né€u nhu gid khac biét vdi cdc tinh chat qué khi.

Dy bdo co bdn (fundamental forecasting) dua trén cdc moi quan hé giita cic
bién s6 kinh t€ va ty gid hdi dodi. Dya trén gia tri hién tai cla cdc bi€n sd nay
cling véi tdc dong lich st cla ching ddi vdi ty gid, ngudi ta c6 thé trién khai cic
du ki€n vé ty gid. Viéc du bdo don gidn chi dua vao cdc ddnh gid chi quan mic
dod bi€n ddng cua cdc bién s6 kinh t€ dy ki€n tic dong nhu th€ nao dén ty gid
hoi dodi.

Du bdo dua trén co sé thi truong 13 qud trinh tri€n khai du bdo tif cdc chi s&
thi trudng. Ngudi ta di x4c dinh dudc mot s& quan hé cin bing c6 thé ton tai
gitta ty gid hoi dodi va 1ai suat. Piéu nay c6 nghia 1a dy dodn tién té c6 thé ti€n
hanh bing cdch rit ra phin tién liéu di dudc tinh todn trong 13i sudt va ty gid
tuong lai. Chiing ta c6 thé 4p dung phuong phap du bdo dya trén co s§ thi trudng

cho cé ty gid giao ngay va ty gia ky han.
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Dy bdo hdn hop (Mix forecasting):

Vi khong ¢6 mot k§ thuat du b4do ndo lién tuc vu thé hon cdc du bdo khic,
cho nén mot sd cong ty thich st dung k&t hdp nhiéu du bdo. Nhiéu phuong phép
du bdo ty gid c¢6 thé dugc trién khai bing cdc sit dung nhiéu k§ thuat du bdo.
M&i k§ thuit du bdo s& cé mot quyén s6 khdc nhau, phuong phip nao dugc cho
12 ¢6 dd tin cay cao hon thi s& c6 quyén s6 cao hon. Dy bdo ty gid thuc sé& 12 binh
quin gia quyén clia cdc phudng phap.

Dy doé4n vé sy bi€n dong ty gid chi méi la mot trong nhitng y&u td clia quan
ly, chua hin dem lai hiéu qua cao, nhung ning cao kh3 ning thanh cong bing
céch gitip cho nha qudn ly dv ki€n dugc nhitng sy kién va két qué trong tuong
lai. Ngoai ra, trong mot mdi trudng bi€n dong nhanh, thay ddi lién tuc va dé
nhay cdm ma cdc nha kinh doanh ngay nay dang ddi dau thi ngudi quin 1y phai
hoc cho dugc cidch du ki€n, chit khong thudn tuy phan 4nh lai cdc tinh hudng
thay doi.

Trong pham vi dé tai nay, vi s6 liéu thu thdp cé gii han va thdi gian thuc
hién dé tai khd ngin, tidc gid chi chii y&u 4p dung phuong phdp du bdo cd bin
doi véi ty gia thuc hiéu lvc (REER).

1.4.3. Cdc phdn mém phuc vu cho viéc du bdo ty gid

Hién nay, c6 kh4 nhiéu cdc phan mém c6 thé thyc hién nhanh va tuong ddi
chinh xdc ddi véi viéc du bdo ma trong dé cé du bdo ty gid hdi dodi. C6 thé liét
ké ra cdc phAin mém dugc cdc nha nghién cifu st dung phd bi€n hién nay nhu:

0 Phian mém SPSS;
0 Phian mém Stata;
0 Phian mém Eview;

0 Phan mém Microsoft Excel;
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1.5. Kinh nghiém ting truéng xuit khau cia Trung Qudc qua ty gia
thu'c hiéu luc:

C6 thé thay, cho dé€n thdi di€m hién tai chua c6 mot két ludn cudi cling nio
xdc dinh 12 nén st dung ty gid thuc hay ty gid thuc hiéu luc d€ danh gia gia tri
thuc clia ddng tién trong nudc. Khi nghién citu cdc gidi phap phat tri€n thi trudng
tién t&, nhim cung cip thong tin cho cic nudc thi TS chic tién t& qudc t&€ (IMF)
ludén st dung ty gia thuc hiéu luc (khdong st dung ty gid thuc RER).

V6i ngudn dit liéu phong phd, hing nim IMF tinh ra ty gid thuc hiéu luc
dua trén rd tién té gdm rat nhi€u qudc gia c6 mdi lién hé mau dich v6i nhau, cho
nén chi s6 ndy dugc xem I chinh xdc va ddng tin ciy cho cdc nudc tham khdo
trong viéc di€u chinh ty gid thich hgp cho quéc gia minh.

Tuy nhién, viéc di€éu hanh ty gid ddi véi mdi qudc gia dude xem 1a mot
nghé thuat khong chi phu thudc vao mdi ty gid thuc song phuong hay ty gid thuc
da phuong (REER) ma con bi dnh hudng bdi nhi€u nhan t§ khic nhu: chién lugc
khuyé&n khich xuét khau, chinh sich binh 6n thi trudng hay chinh sdch ty do ho4
thi trudng tién té,.. Piéu ndy ham nghia ring REER dang dudc cdc nudc 4p dung
mot cdch linh hoat trong viéc dinh ra ty gia danh nghia hay ty gid giao dich trén
thi trudng, hay 14y vi du tai Trung Qudc:

REER va chinh sdch xudt khdu ciia Trung Quéc:

Viéc phd gid dong nhan dian té¢ (NDT) c6 tidc dong tich cuc dén sifc canh
tranh clia hang xudt khdu cta Trung Qudc trén thi trudng th€ gidi. Tuy nhién,
cdc nghién cttu vé 1y thuyét 1an thyc tién déu chi ra ring bi€n dong clia ty gid
hoi dodi thuc t&€ da phuong, chit khong phdi cla ty gid danh nghia, méi tic dong

d&n stic canh tranh ctia hang hod xuit khau.
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Hinh 1.1. Ty gid thuc hiéu luc ciia Trung Qudc

370 7~ Nominal Effective Exchange

*~-__ Rate (NEER)

~

330 7

290
250

210 7| Real Effective
Exchange Rate

170 7 (REER) _______________________________
130 Y )
00 | . Relative CPI \} ﬂ“‘“‘“*-%ﬂ___ ,,./" -
50 — ) —_———— = .\ i - =

1980 1982 1984 1986 1988 1990 1992 1994 1996 1998 2000 2002
Nguoén: IMF working paper — thdng 02 ndm 2004

Hinh 1.1 cho thdy bi€n dong cia ty gid hitu hiéu thyc t€ (REER) cia NDT
trong giai doan 1980 - 1999 (1990 12 nim co s3). Tir 1980 dén 1988, REER gidm
tr mifc gan 300 xudng dudi 100. Sang nim 1989, mic ddu NDT gidm gid nhe,
nhung do lam ph4t ting cao (gin 18% trong nim 1989) nén REER lai ting 1én
gin bing mifc nim 1987. Pay 1a 14n ting gid thyc t€ diu tién cia NDT k& tir
nim 1980. Sau d6, REER lai ti€p tuc gidm xudng va dat mifc thip nhit (hon
68%) vao nim 1993. Sau khi Trung Qudc thong nhit cdc mic ty gid vao nim
1994, REER lai ¢6 xu huéng ting mic diu trong giai doan thdng nhat ty gid, vé
thuc chat d6 13 sy phd gid dang ké NDT.

Nhu vy, c6 thé két luan 1a trong giai doan 1980 - 1993, viéc diéu chinh ty
gid danh nghia cda Trung Qudc néi chung di lién vé6i sy gidm gid thuc t€ cda
NDT va lam ting sic canh tranh cia hang hod Trung Qudc trén thi trudng qudc
t&. Tir nim 1994, REER bit diu ting nhe, va xu huéng dé dudc ti€p tuc dugc
duy tri cho dén nay, trong khi trong thdi gian d6 ty gia giao dich trén thi trudng

dugc Trung Qudc an dinh tai mic thap hon ty gid thuc clia nd.
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Theo quan diém ctia My, Nhat Ban va cdc nudc cong nghiép phat trién
khic thi Trung Quéc dang chii y ha thip gid tri NDT d€ thic ddy xuit khiu.
Ching han, mot s& nha kinh t&€ M§ cho riing hién tai ddng NDT dudc danh gid
thap hon gid tri thuc cia n6 40 - 45%. Mot s6 khac dua ra con s6 khiém t6n hon,
tr 15 d&€n 25%. B&i vay cdc nu6c néi trén dang gdy dp luc manh mé& doi Trung
Qudc nang gid va thd ndi NDT.

Trung Qudc thi cho ring viéc 6n dinh déng NDT sé& c¢6 1di cho 6n dinh va
phat trién kinh t€ khong chi & Trung Qudc, ma cd & chiau A va th€ giéi. Ban thin
Trung Qudc ciing thira nhan dong NDT dudgc dinh gid thap (tinh todn trén cd s&
ty gia thuc hiéu luc — REER), nhung lai cho riing hién chua phai 13 thdi di€m
thich hgp d€ tha ndi NDT, va ring van dé c6 thé dudc gidi quyét thong qua
nhitng bién phap c6 lya chon nhiim tu do hod cdc giao dich thudc cdn cin ludng
von. Theo quan di€m ctia nhi€u nha kinh t&, cudi cing Trung Quéc ciing sé phai
chap nhan thid ndi NDT. VAn dé dit ra 13 mic d6 ning gid nhu th& ndo 13 thich
hdp, va cin thuc hién viéc ning gid va thd ndi NDT vao thdi di€ém nao dé dip
ing dugc ddng thdi 1gi ich ctia Trung Qudc va cic ban hang thuong mai chi y&u
clia nuGc nay.

Thyc hién chinh sdch ty gid da ndi 1dng dan dan va cdi cach tirng budc qua
tirng giai doan, tr nim 1986 dén nay, ty gid dong nhan din té so v6i dola My
lién tuc dudc ndi 16ng da tao diéu kién thic ddy xuat khiu, cu thé tir 2,8
NDT/USD 1én 4,72 NDT/USD nam 1989; 5,7 NDT/USD nam 1993 va giit & miic
on dinh khodng trén 8 NDT/USD. Ti€p theo d6, Trung Qudc chi trudng thuc
hién chinh sich tién té 6n dinh, lanh manh, ti€p tuc cdc bién phdp gitt dn dinh
ddng NDT. Trong sudt cd nim 1998, ddng NDT luoén &n dinh & mic 8,27
NDT/USD.
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Chinh sich 6n dinh ddng nhan din té clia Trung Qudc khong chi gidm bét
tdn that cho nén kinh t& Trung Qudc ma con gitp &n dinh thi trudng cidc nudc
Pong Nam A trong giai doan khiing hodng tai chinh — tién té. Song thuc chat
Trung Qudc 4p dung chinh sich ha gid thap dong NDT so vdi cdc dong khic, ty
gid ddong nhan dan t& dugc an dinh thdp hon ty gid thuc trung binh (REER). Véi
chinh sdch nay, Trung Qudc di kich thich xuit khau, han ch& nhap khiu, ting
thing du c4dn cAn thuong mai va cdn cin von.

RAt nhiéu nha kinh t& cho ring dong USD can phai gidm gid dé gép phan
lam gidm thaAm hut tai khodn vang lai cia My, va Trung Qudc phdi déng mot vai
tro trong d6. Morris Goldstein, mdt nha kinh t&€ thudc Hoc vién kinh t&€ Qudc t&€ &
Washington, DC, tinh todn ring ddng NDT bi ddnh gid thap it nha't 1a 15%. Ong
nay cho ring su ting gid 15% clia ddng tién nay s& ddm bio ring Trung Qudc
dat dugc mot sy can bing t(A)?ng thé trong cdn cin thanh todn qudc t&€ cia minh (vi
du nhu nudc nay cé thé duy tri mot khodn thim hut tai khodn ving lai di 16n @€
cho cin ddi v6i ludng von rong di vao) va ring Trung Qudc chiu mot phan trach
nhiém trong viéc diéu chinh ty gid dong USD.

Nhu vay, trén cd sé ty gid thuc hiéu luc dugc tinh todn, dé€ thuc hién chinh
sach khuy&n khich xuat khdu ctia minh thi ngoai viéc 4p dung cdc bién phdp cii
céch ngoai thuong, Trung Qudc dang 4n dinh mdt midc ty gid giao dich thdp so
véi gid tri thuc hiéu luc (REER) clia n6. Piéu nay té ra khd hiéu qua khi sang
nim 2000, xuit khdu cda Trung Qudc di bung nd trd lai sau khiing hodng tai
chinh Chdu A véi mifc ting trudng gin 28%, sau khi ¢6 su sut gidm vao nim
2001, xud't khau ctia Trung Qudc lai gia ting manh trong hai nim 2002 va 2003,
véi mifc ting trudng tuong dng 12 22% va 34%. Trung Qudc 6 at xAm nhap thi
trudng cdc nudc cong nghiép phat trién lai lam day 1én cudc tranh cii vé vai trd

ctia dong NDT.
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1.6. Phong ngira rui ro ty gia thong qua ty gia thyc hiéu luc

Nhu d3 dé€ cap & phan khdi niém ty gid thuc trén, ty gid thuc hiéu luc 1a co
s khoa hoc d€ gitp cdc nha quan Iy ty gid dinh ra ty gid danh nghia hay ty gid
giao dich trén thi trudng. Vi nhiéu Iy do khic nhau ma ty gid danh nghia c6 thé
dugc dinh ra thap hon hay cao hon ty gid thyc clia né trong ngidn han, tuy nhién
diéu @6 khong c6 nghia 13 ty gid danh nghia khong c6 lién quan dén ty gid thuc
hiéu luc, thuc ra @€ c6 thé bu dip dudc thAm hut trong can cin thanh todn, Chinh
phti vAn phai diéu chinh ty gid danh nghia theo sit v6i ty gid thuc clia né bdi vi
muc tiéu chinh cda Chinh phii 12 nhim &n dinh thi trudng tién té.

Lién quan d&n linh vuc thanh todn xudt khiu clia cdc doanh nghiép, bi€n
dong ty gia gitta VND va céc loai ngoai t& khac la mdt trong nhitng rii ro lam
gidm doanh thu xudt khdu ma doanh nghiép khong thé tranh khdi. Mic du vay,
cic doanh nghiép c6 thé phong ngira rii ro nay kha dé dang thong qua cdc cong
cu tién té dudc cung cip bdi hé thong ngan hang nhu: Hgp ddng k¥ han, quyén
chon tién té, .... Piéu ddng quan tAm hién nay 1 c6 rit it doanh nghiép quan tAim
dén viéc phong ngilra rdi ro ndy ma nguyén nhin chinh 1a do dich vu nay méi
dudc cdc ngan hang dua ra 4p dung trong thdi gian gan day, trong khi cdc doanh
nghiép ngoai viéc con qud xa la vdi dich vu ma ho chua dugc trang bi day du
thong tin va kié€n thitc dé c6 thé ty minh phan tich xu huéng bi€n dong ty gid, ho
con phai chi trd cdc khodn phi d€ c6 thé thyc hién dugc cong cu phong ngira rii
10.

Khong dit qua nhiéu ky vong vao viéc du bdo ty gid danh nghia vi c6 qud
nhi€u cdc nhan td tic ddng d€n n6 ma khé c6 thé do ludng hay dinh ludng gid tri
phat sinh. Nhung néu cif theo quy luat - ty gid danh nghia phai dugc di€u chinh
theo ty gid thuc hiéu luc trong khi ty gid thuc hoan toan cé thé tinh tinh todn
dugc mifc ting hay gidm so v6i mot nim cd s& — thi ta hoan toan c6 thé du bio
dugc xu huéng thay ddi clia ty gid danh nghia trong ngin han. Cic budc thuc

hién cu thé nhu sau:
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+ Tinh ty gid thyc hiéu luc (REER) dén thdi di€m hién tai theo cong thifc
da xdc dinh & cdc muc trén;

+ Uéc lugng ty gia thuc hiéu luc quy d6i vé ty gid danh nghia dé€ c6 thé so
sdnh dudc ty gid danh nghia dang dugc dinh gid cao hay thdp hon so véi ty gid
thuc t&€ cla né;

+ Dy bdo ty gid thuc hiéu lyc bién d6i trong ngdn han (trong dé tai nay du
bdo dé€n cudi nim 2007) thong qua cdc nhan td tic dong;

+ Ki€m dinh mifc dd tuong quan clia cdc bién (cdc nhan t& tic dong) d6i véi
chi tiéu can du bdo (ty gid thuc hiéu lyc);

+ Pdnh gid xu hudng bi€n d6i cia ty gid danh nghia dua trén ty gid thuc
hiéu lyc da du bdo. Vi mic ting hay cuia ty gia thuc hiéu luc da dua bao dudgc,
ta tinh ra cu thé ty gid ky vong si dung cho viéc hoach dinh chinh sich ty gid
ctia Nha nudc va phuc vu cho viéc phong ngtra rdi ro ctia cac doanh nghiép.

D&i v6i cdc doanh nghiép xuat nhap khiau hang hod c6 ngudn thu ngoai té,
viéc xdc dinh va du bdo ty gid ky vong dua trén ty gid thuc hiéu luc s€ la mot
thuan I¢i rat 16n gitp gidm chi phi phét sinh khi st dung cdc cong cu tién té thich
hdp. Trén dia ban Tinh LAm Pdng, hing nong sdn xudt khiu tir 1du 12 nganh
xuit khdu miii nhon, c6 ty trong thu ngoai té 16n nhi't so v6i cdc nganh nghé con
lai. Do d6, viéc nghién cttu tri€n khai bién phap phong ngira riii ro ty gid cho céc
doanh nghiép trén dia ban tinh dudc xem 12 mot nhu cau thi€t y&u, dé tai nghién
cttu nay khong chi gidp cdc doanh nghiép lwa chon va st dung cdc cdng cu
phong ngtra thich hgp ma con giip doanh nghi€p xdy dung quy trinh dp dung
trong ndi bd doanh nghiép sao cho dat hiéu qua nhanh nhat.

DPé& nghién cttu dude diéu nay, trong dé tai phdi hoan thanh dugc cdc budc

sau:
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+ Suu tAm s6 liéu vé doanh s& xuat khidu clia ciac nganh trong di€m trén dia
ban Tinh;

+ DPdnh gid doanh céc loai ngoai té nao chiu sy tdc dong 16n vé rii ro ty gid
va dua trén két qua du bdo ty gid trong thdi gian t6i d€ lua chon cdc cong cu
phong ngura thich hgp dang dudc cdc ngan hang ap dung;

+ Trién khai bo phan phong ngira rii ro tai cdc doanh nghiép nay.

Két lugn:

Viéc st dung ty gid thuc song phuong (RER) trong thdi diém hién nay dé
dinh ra ty gid danh nghia t6 ra khong con phu hgp, bdi sy dnh hudng cia gid tri
USD ddi v6i VND khong con gin b6 chit ché nhu trude, ddong thdi ty trong
thuong mai xuat khdu ciia Viét Nam v6i cdc d6i tdc va chi s6 lam phat khong
thé khong 4nh hudng dén gid tri thyc cia VND. Do d6, tinh todn va st dung ty
gi4 thyc hiéu luc (REER) dé dinh ra ty gid giao dich trén thi hién nay dudc xem
la pht hgp hon. Khi da xdc dinh dugc gia tri ctia ty gid thuc hiéu luc thi viéc du
bdo xu huéng thay ddi clia ty gia danh nghia trong thdi gian tdi 12 hoan toan c6
thé, két qua du bdo nay khong chi gitp nhitng ngudi quin 1y diéu hanh ty gid
hdi dodi dinh ra dugc ty gid muc tiéu thich hgp ma con c6 thé gitip doanh nghiép

lwa chon cédc bién phap phong ngira rii ro ty gid mot cc toi uu.
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CHUONG 2
PHAN TICH VA DU BAO TY GIA THUC HIEU LUC (REER)
NHAM PANH GIA RUI RO TY GIA TAI CAC DOANH NGHIEP
XUAT KHAU NONG SAN CUA TINH LAM PONG

2.1. Bi¢n dong ty gia danh nghia va sy can thi€t cia viéc nghién ciu ty
gia thuc hiéu luc

2.1.1. Bién dong ty gid danh nghia

Né&u xem xét bi€n dong ty gid danh nghia gifta dong Viét Nam va bdn dong
ngoai t&¢ manh khdc gdm: CAD, EUR, SGD, USD thi tir ddu nim 2005 d&n thing
9 niam 2006 ty gid VND/USD cé mic dd &n dinh cao nhit. Mic du ty gid c6
khuynh huéng ting 1én hay néi cdch khdac dong dong Viét Nam dang mat gid doi
véi ddong dd la My nhung ty 16 mat gid 12 khong nhiéu. Tinh tir thang 01/2005
dé&n thang 09/2006, ty 1& mat gia clia ddng Viét Nam so vdi do la M 1a 1,39%,
trong khi ty 1& d6 doi v6i do la Canada 1a 11,61% va do la 1a Singapore 5,08%
(bang 2.1).

Theo doi sy bi€n dong ty gid giita dong Viét Nam va biang EUR, tai thdi
di€m ddu nim 2005 ty gid dang & mic 20.694,92 VND/EUR c6 lic 1én dén
21.080,51 VND/EUR, dé&n cudi nim 2005 ty gid nay tut xuéng con 18.828,05
VND/EUR. Tuy nhién, d&€n nhitng thing cudi nim 2006 ty gi4d di ting din Ién
dén 20.557,43 VND/EUR, nhu vay tinh ti dau nim 2005 dén thang 9 ndam 2006
thi dong Viét Nam ting gid vdi bing Anh 0,57% (hinh 2.1).
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Bang 2.1. Ty gid giao dich tai cdc ngdn hang thuong mai

DPon vi tinh: dong

VND/CAD VND/EUR VND/SGD VND/USD
Thang 01/05 12.832,86 20.694,92 9.735,32 15.790,00
02/05 12.883,71 21.080,51 9.788,87 15.804,00
03/05 13.112,12 20.577,12 9.681,67 15.824,00
04/05 12.743,48 20.563,34 9.688,95 15.833,00
05/05 12.660,70 19.758,82 9.603,21 15.852,00
06/05 13.007,11 19.269,36 9.480,27 15.856,00
07/05 13.016,55 19.388,45 9.634,73 15.883,00
08/05 13.433,23 19.523,26 9.497,34 15.877,00
09/05 13.670,23 19.237,19 9.480,50 15.894,00
10/05 13.608,90 19.271,26 9.474,59 15.901,00
11/05 13.719,42 18.828,05 9.467,04 15.909,00
12/05 13.781,19 18.961,63 9.637,32 15.915,00
01/06 13.963,40 19.549,29 9.875,28 15.923,00
02/06 14.061,62 18.953,66 9.881,25 15.911,00
03/06 13.843,59 19.472,22 9.924,22 15.932,00
04/06 14.302,64 20.095,63 10.158,34 15.955,00
05/06 14.628,24 20.639,99 10.194,99 15.960,00
06/06 14.527,41 20.377,26 10.133,85 15.997,00
07/06 14.215,88 20.534,34 10.214,13 15.993,00
08/06 14.309,42 20.757,54 10.276,95 16.020,00
09/06 14.322,48 20.577,43 10.230,18 16.009,00

Nguoén: Ngén hang ngoai thuong TP.HCM (vietcombank)
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Hinh 2.1. Bién dong ty gid danh nghia
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Tai thi trudng ngoai t& th€ gidi, sau sy kién dién ra vao thang 06 nim 2005
c6 dé&n 54% ctt tri Phap khong dong y v6i ban Hién phap EU, tiép dén 1a cif tri
Ha Lan ciing n6i "khong", dong Euro (EUR) lién tuc mat gia ky luc trong vong
gan 1 nim k& tir giita nim 2004 so v6i Pola M§ (USD). Theo dé, ty gid giao
dich cia Ngan hang Ngoai thuong Viét Nam (Vietcombank), ngdn hang thuong

mai din dau vé kinh doanh ngoai t& néi chung va giao dich bing dong EUR néi
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Nguon: Ngdn hang ngoai thuong TP.HCM (vietcombank)

riéng, cling da di€u chinh ty gid EUR/USD gidm xudng.
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Vao nhitng ngay dau thang 09/2006, ty gia dong USD van duy tri § mic
thdp so v6i dong Euro do c6 thém nhiéu s& liéu cho thdy nén kinh t&€ My ting
trudng chAm trd lai. Theo s6 liéu thong ké ctia BO Thuong Mai My, chi sd long
tin tiéu ding thidng 8/2006 cia M§ gidm manh, xuéng con 99,6 di€m gidm 6,9
di€ém (6,48%) va 1a mifc thap nhit so vdi thang 11/2005.

Khi déng @6 la My lién tuc mAat gid so vdi bang Anh vio thdi di€m cudi
nim 2006 nhung tai thi trudng trong nuSc ty gid danh nghia VND/USD van lién
tuc ting lén, diéu nay cho phép chiing ta dit ra ciu hdi 1a ngdn hang Nha nudc
dang diéu hanh chinh sdch ty gid c6 can thiép qud siu vao tinh chuyén ddi cia
cdc loai ngoai t& khong? Va diu 1a gia tri thyc t& ctia dong Viét Nam?

Theo cdch gidi thich cia Ngidn hang nha nudc, hién nay VND khong chi
chuyén d6i riéng v6i USD ma véi cid mot rd tién t&, khong néi VND mat gid hay
ting gid so v6i ddong USD bao nhiéu, ma néi 13 VND khong con gin chit v6i
USD nita, ma gin chit v6i mot rd cdc dong tién. Sy tuong tdc gitta cac dong tién
v6i dong USD sé& cho thi trudng hinh dnh clia USD trong tuong lai & Viét Nam.
V6i cach gidi thich nay, Ngan hang nha nudc ludn ddm bio thi trudng ngoai hdi
c6 tinh thanh khodn clia né va khong bao gis d€ VND chéch ra khdi viing ngang
gid trong rd tién té dé, theo nghia 13 VND sé& hd tr¢ cho xui't khiu, han ché tinh
trang nhap si€u; ngoai ra, trong mot chirng muc nhat dinh, chinh sich ty gid sé&
gitp kiém sodt bi€n dong clia chi s6 gi.

Né&u xét dé€n bi€n dong ty gia VND/USD trén thi trudng trong khodng
nhitng thdng cudi nim 2006, c6 thdi diém clia cdc ngan hiang thip hon cda Ngan
hang nha nudc c6 phdi la do thi trudng ty diéu chinh hay khong, hay néi chinh
xdc hon 12 ¢6 phdi 12 do cung ciu thi trudng doi véi ngoai t& quyét dinh hay
khong, chiing ta s& phdi xem xét trong muc sau cia dé tai khi du bdo ty gid hdi

doai.
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2.1.2. Cdch tiép can ty gid muc tiéu ciia ngan hang Nha nudc

C6 nhiéu cich ti€p cin khdc nhau vé ty gid muc tiéu ma trong diéu hanh
chinh sdch ty gid NHNN da van dung. Ching han, c6 thé ti€p cin theo phuong
phdp u6c lugng ty gid thuc cin bing dai han thong qua mot md hinh ma nha
kinh t€ Sebastian Edwards xay dung nim 1988. Ngan hang nha nudc da dp dung
mo hinh nay d€ tinh todn sy tic dong vao ty gid cla cdc bi€n s vi md nhu: tiéu
dung chinh phd, ludng vén rong vao Viét Nam, ting trudng GDP thuc, dau tu...

Céch ti€p can khic vé ty gid muc tiéu 13 st dung mo hinh kinh t& vi mo
md. M6 hinh nay gitp lién ké&t cdc khu vuc kinh t€, thi trudng tai chinh, thi
trudng tién t& va cdc chinh sich kinh t€ vi md cla Viét Nam trong mot tong thé
nhim d4nh gid tdc dong cla cdc chinh sidch d6i véi nén kinh t€. Pong thdi, mo
hinh ciing cho phép ddnh gid tdc dong riéng biét clia chinh sich ty gid doi véi
cén can vang lai, cdn cin von.

Ciing c6 thé ti€p cin ty gid muc tiéu dua trén moé hinh cin bing ddi ndi va
can bing ddi ngoai bdi vi muc tiéu hang diu cla cdc chinh siach kinh t& 13 tao ra
va duy tri trang thdi cAn bing cho nén kinh t€. Ciing véi cdc chinh sdch tic dong
vio mifc cAu ndi dia thi chinh sdch ty gid c6 th€ gép phan diéu chinh nén kinh t&
trd vé trang thai cin bing.

Mot ti€p can dudc coi 1a kha phd bi€n ddi vdi ty gid muc tiéu ma cic cudc
tranh luin vira qua dé cAp dén 1a chi s& ty gid hiéu luc thyc (Real effective
exchange rate - REER). Chi s& nay cho phép ddnh gid va du bdo ty gid thuc theo
huéng xem xét stic mua d6i ngoai thuc t&€ clia dong tién qudc gia va sy tic dong
dé&n kha ning canh tranh xuit khdu clia qudc gia d6. Chi s nay dua vao mot
nim co sé (base year) vi mot rd ddng tién cia cdc d6i tdc chi y&u vé thuong

mai, vay ng, dau tu...
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Ung v6i mdi ddng tién trong r6 thi ty gid vdi ddng Viét Nam s& dudc dem
so sdnh & hai thdi di€m nim co s& va hién hanh. Sau dé diéu chinh thong qua
lam phat hai nudc va quyén s& thuong mai. Chi s6 REER 1 tong hgp thanh cida
cédc chi s6 thanh phan theo cdch tinh todn néu trén.

2.1.3. Su cdn thiét doi véi viéc nghién citu ty gid thuc hiéu luc

Van dé dugc ditra l1a lam thé nao dé xéc dinh ty gid danh nghia dudc cong
b6 hién nay c6 phan dnh sdt véi gid tri thuc clia né khong. Trudc hét ta hdy bit
diu tir cong thifc tinh ty gid thuc:

Ty gia danh nghia x Gia hang ngoai

Ty gid thuc =
Gi4 hang nd1

Logarit héa 2 v& va qua vai phép todn bi€n ddi, ta c6:

% ting (gidm) % ting (gidm) ty % chénh 1é€ch
ty gid thuc t&€ gid danh nghia lam ph4t

Tu thyc t€ mitc lam phdt & Viét Nam va My trong thdi gian 2000- 2006, c6
thé thdy mifc lam phéat & Viét Nam 1an lugt 1a -1,71%; - 0,43%; 3,83%; 3,1%;
7,8%; 8,23%; va 7,6%. Mic lam phat cia My 1an luct 12 3,4%; 2,8%; 1,6%;
2,3%; - 0,1%; 3,5% va 3,6%. Nhu vay, muc trugt gid gdp nam 2006 so véi 2000
clia Viét Nam 12 33,81%; va clia My 13 13,42%. Chénh léch vé lam phat tinh
gop cua 2 nudce 1a 20,39%.

Trong thdi ky nay, ty gid danh nghia cia VND/USD chi ting c¢6 10,58%
(mifc ty gid vao cudi nim 2000 1a 14.514 so v6i 16.051 nim 2006). Theo cdng
thite tinh ty gid thuc t€, ty gid thuc t€ cia VND/USD da gidm di 9,81% vao cudi
nam 2006 so v6i 2000. N6i cdch khdac, VND thuc t&€ da 1én gid 9,81% so véi

USD trong vong 6 nam.
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Ty gia thuc t€ gidm (tdc VND ting gid) thi hang nhip khiu tr§ nén ré hon
va hang xuit khiu tr§ nén dit hon mot cich twong d6i, do d6 sé 1am ting thaim
hut thuong mai, gy ap luc pha gia 1én VND.

Néu ty gid danh nghia vdo cudi ndm 2006 12 16.051 thi thi trudng ky vong
VND phdi bi phé gid xuéng mic 16.051 x 9,81% + 16.051 = 17.577. Tuy nhién,
néu 14y ty gid k¥ vong trén dé gidi thich tai sao lai n6 ra con sdt Pola vira qua
va tai sao ty gid danh nghia ludn trén da ruc rich ting trong may thing gin day
thi ¢6 nhiéu ngudi cho ring cich tinh trén 12 qud don gidn. B&i vi nhu da dé cap
& phin trén, hién nay VND khong chi chuyén ddi riéng d6i v6i do la My ma véi
mdt 16 tién t&, khi ti€p cAn vai tro clia ty gid d6i vdi stic canh tranh hang xuit
kh4u, hay rong hon 1a d6i vdi cdn can thuong mai.

Phép tinh gidn don cho ra k&t qua ty gid ky vong néu trén khi€n ching ta
nhiam 1an ring giao luu kinh t€ ddi ngoai cda Viét Nam chi dién ra véi mot qudc
gia duy nhit 1a M§. Trong thuc t€, quan hé kinh t&€ d6i ngoai cia Viét Nam la da
phuong. Tinh chit “da phuong” nay 1a ndi dung cot yéu trong huéng tiép cin ty
gid hiéu lyc thuc (REER).

Tém lai, d€ c6 thé bi&t dugc VND hién nay c6 ting gid hay khong, ciing
nhu d€ bi€t dugc ty gid danh nghia hién nay cé dugc di€u chinh st véi ty gid
thuc hay khong thi ta cAn phdi tinh thém ty gid thuc hiéu luyc (REER). Theo dé,
tri gid dong Viét Nam s& dugc dem so sinh véi mot 16 tién t& ma Viét Nam 1a
dang d6i tdc xuat nhap khiu cda cdc nudc d6. Ciing tir @6 cho phép chiing ta k&t
luan gid tri thuc cia VND so vdi cdc loai ngoai t&é ma nhat 1a ddi véi do la My
s€ dudc dua vao cach tinh nao, ty gid thuc song phuong (RER) hay ty gia thuc da

phuong (REER), va 2 c4ch tinh trén s& cho két qua doi 1ap nhau khong.
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2.2. Thyc trang nghién citu ty gia thyc hiéu luc tai Viét Nam

Dé nhan thdy ring chi tiéu ty gid thuc hiéu lyc da dudc nghién citu va 4p
dung phd bién tai cdc qudc gia tir nhitng nim 1999 — 2000, tuy nhién hién nay
chi s6 nay vin con 12 mdt thuat ngit con khd mdéi mé khong chi d6i v6i nhicu
nha dang phan tich ty gid ma con 1a mdt thong tin con chua rd rang ddi v6i nhiéu
nha diu tu va cdc doanh nghiép xui't nhiap khau hang ho4.

Hién nay c6 mot sd thong tin vé ty gid REER nay dung lam co s& chitng
minh cho cdc luan diém clia cdc nha kinh t& trong nudc, nhung tat cd cic két qua
nghién citu vé chi s6 nay chua dugc cdc tic gid cong bd rd rang vé dit lidu thu
thap va phuong phdp thyc hién. Ching han nhu khi tranh luan vé gi4 tri thuc cda
VND hién nay, thang 08 nim 2006, TS.Truong Vin PhuGc — Vu truéng quan 1y
ngoai hdi Ngin hang nha nudc cho ring khong nén dp dung ty gid thuc song
phuong d€ dinh gid déng tién ma phdi st dung ty gid thuc hiéu luc va hién nay
ty gid danh nghia dang dudc diéu chinh tuong ddi sdt vdi gid tri thyc cda né. Tuy
nhién, chi s6 REER ma tic gid tinh ra 12 bao nhiéu va phuong phdp tinh dudc
dva trén cdc nhan t6 chli y&€u nao thi chua dudc néi dén.

Miic khéc, trong bai vi€t “VND dang dugc dinh gid cao hay thdp” clia tic
gid PGS.TS.Tran Ngoc Thd cé viét: “tdc gid da thit udc luong ty gid thuc hiéu
luc quy vé ty gid danh nghia dé xem c6 khép vdi dién bién thyc té hay khong. Vao
thoi diém cudi ndm 2005, ty gid danh nghia USD/VND la 15.910 dong. Nhung néu
phdn dnh diing vdi 1y gid thuc, ty gid danh nghia USD/VND vao cudi ndm 2005 ¢é
thé vao khodng 16.073,80 dong. Tién dong van dugc dinh gid hoi cao mét chiit so
vdi USD, va do dé chiing vdn con dii khd ndng dé tding lén thém”, c6 thé thay
chura cho biét cdc udc lugng phuong phdp u6c lugng dua trén cong thifc ndo, tit
nhién 12 sé c6 lién quan dén chi s6 REER va nhu vdy REER van chua dugc tac

gid ti€t 10.
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Nhu vay, van dé nghién ctfu ty gid thuc hiéu Iyc hién nay vin dang con 1a
cong viéc con khd mGi mé va chua dude quan tim ding mifc. Nguyén nhan xuit
phét tir cong thdc tinh ra chi s6 nay, vi chua c6 mot cong thitc 4p dung chung
cting nhu chua c6 k€t ludn 1a chi s6 REER phéi tinh theo CPI hay WPI, GDP hay
1a ULC (unit labor cost), do d6 k€t qua cudi cing con mang ning tinh chii quan
clia ngudi tinh todn ra né k& ca trong cic 1ap cong thic.

Vi tinh phifc tap cia chi s6 nay doi hdi cdc hé thong s6 liéu thu thip phdi
that day dd va tin cdy, thyc hién cdng viéc nay 12 mot thuin Igi va nim trong
tam tay clia cdc nha quan ly ty gi4.

2.3. Nghién ciu ty gia thuc hiéu luc quy 3 nam 1999 dén quy 3 nam 2006

2.3.1. “Ré tién” sit dung dé tinh chi s6’ REER

“R§ tién” dudc st dung trong pham vi ctia dé tai gdm c6 7 loai tién, tuong
ing v6i 7 qudc gia ma Viét Nam dang 13 d6i tdc xuat nhap khau trén nhiéu linh
vuc. Cdc nude d6 1a: Singapore, Nhat Bdn, My, Trung Qudc, Pai Loan, Phdp va
Pitc. “R4 tién” con dudc hi€u 13 mot nhém cic ty gid gitta ddng Viét Nam va
cdc nude con lai, tit cd cdc ty gid dudc niém yét nay sé& dudc ding dé€ 1am co s&
dé tinh ty gia thuc hiéu luc, n€u c6é cang nhiéu qudc gia dugc x€p vio nhém thi
k€&t qua tinh ty gia thuc hiéu lyc cang chinh xdc.

2.3.2. Dit ligu dvoc thu thd@p ban ddu ciia cdc quc gia trong “ré tién”

o Vé gid tri kim ngach xudt, nhdp khdu

S& liéu suu tAm dugc ti¥ ngan hang phat trién Chiau A (ADB) tit quy 1 nim
1999 d&n quy 3 nam 2006, dit liéu dudgc thi€t k€ theo tirng quy d€ phuc vu cong
viéc phan tich va du bdo. C6 tat cd c6 31 quy va gid tri kim ngach xuat khau
dugc quy ddi thanh don vi tinh 13 triéu USD (xem chi ti€t phu luc 1) . S& liéu

minh hoa nhu sau:
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Bdng 2.2. Gid tri kim ngach xudt nhdp khdu ciia Viét Nam vdi cdc déi tdc

bon vi tinh: trieu USD

March-99 | June-99 | September-99 | December-99 September-06
Xuét khiu
Singapore 141,500 | 276,000 278,500 126,000 759,565
Japan 273,500 | 451,000 476,500 585,000 1.534,339
Us 127,800 | 107,300 149,800 223,500 2.394,627
China 142,200 | 350,000 35,800 331,000 941,694
Taiwan 100,500 | 298,300 109,200 174,000 299,451
france 75,000 79,000 98,000 102,000 282,207
gremany 132,200 | 233,100 105,700 183,000 311,059
Téong 992,700 | 1.794,700 1.253,500 1.724,500 6.522,942
Nhap khau
Singapore 310,000 | 538,000 521,000 514,000 2.698,537
Japan 289,000 | 364,000 383,000 441,000 2.564,913
Us 61,400 66,900 67,100 96,100 545,933
China 150,000 | 259,000 27,000 202,000 3.161,333
Taiwan 254,000 | 475,000 372,000 396,000 2.775,720
france 74,000 51,000 93,000 83,000 109,809
gremany 58,000 | 135,200 19,500 74,000 385,795
Tong 1.196,400 | 1.889,100 1.482,600 1.806,100 1.,242,040

Nguén: Quy tién té qudc t& IMF

0 Vé chi sé’CPI

S& liéu vé CPI ciia cdc nudc trong “rd tién” dudc thu thp trén cd s chi so

gid tiéu duing clia quy nay so vdi chi sd gid tiéu dung cling ky clia nim truéc.

LAy vi du chi so gid tiéu diung clia Viét Nam cudi quy 2 nim 2006 13 130,177,

con chi s gid tiéu dung vao cudi quy 2 ndm 2005 1a 130,963. Nhu vay, chi s

nay vao thdi di€m cudi quy 2 nim 2006 da gidm 0,6% so v4i ciing ky nim 2005

(xem chi ti€t phu luc 2). C6 thé dugc minh hoa dudi day:
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Bdng 2.3. S6'liéu minh hoa chi s6 gid tiéu ding CPI

Pon vi tinh: %

March-99 | June-99 | September-99 | December-99 December-06
CPI
Viét Nam 117,900 | 119,800 123,700 122,600 160,246
Singapore 93,600 96,800 98,900 102,500 111,124
Japan 102,100 | 102,400 102,100 102,100 99,200
Us 108,000 | 109,100 109,700 110,400 133,228
China 114,100 | 108,900 107,400 106,000 117,019
Taiwan 97,400 98,500 99,400 99,100 105,387
france 103,900 | 104,600 104,500 104,900 120,364
germany 104,300 | 104,800 105,300 105,200 118,929

Nguodn: Quy tién té quoc t& IMF

o Vé ty gid danh nghia
Ty gid danh nghia dugc thu thap tif ty gid cong bd trén thi trudng vao thdi
di€m cudi cdc quy tir nim 1999 d€n quy 3 nim 2006, 1a ty gid giita gid tri dong
Viét Nam so vdi cdc dong ngoai té trong “rd tién” (xem chi ti€t bang phu luc 3).
Minh hoa bing bdng tinh dudi day:
Bdng 2.4. §6'liéu minh hoa ty gid danh nghia giita VND va cdc logi ngoai té

Pon vi tinh: ddng

March-99 | June-99 | September-99 | December-99 September-06
Ty gia
Singapore 8.025,600 | 8.188,400 8.218,600 8.420,200 10.230,180
Japan 115,500 115,000 131,000 137,300 139,230
Us 13.902,000 | 13.931,000 13.993,000 14.028,000 16.009,000
China 1.679,000 | 1.682,700 1.690,500 1.694,300 1.993,102
Taiwan 419,800 428,900 440,000 443,800 502,198
france 14.933,500 | 14.387,900 14.923,500 14.092,500 20.577,430
gremany 14.933,500 | 14.387,900 14.923,500 14.092,500 20.577,430

Nguoén: Quy tién té quoc t& IMF va Vietcombank — CN TP.HCM
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T4t ca nhitng so liéu ban diu trén dugc 14y vao thdi di€ém cudi mdi quy va
dudc st dung dé€ tinh ra ty gia thuc hiéu luc (REER) vao thdi diém cudi mdi quy,
tlr k€t qud d6 cho phép chiing ta danh gia sitc canh tranh hang hod cia Viét Nam
va du bdo ty gid bi€n dong cho céc quy tiép theo.

Tuy nhién, trén thuc t&€ IMF con tinh chi s6 REER nay cho c3 thdi diém dau
quy hay diu nim va cd so trung binh d€ c6 thé thi'y ro bi€n dong clia ty gia thuc
nay. TAt nhién 12 k&t qua tinh todn tai cdc thdi di€m khdc nhau sé cho két qua
khong gidng nhau, trong dé tai nay chi nghién cttu bi€n dong cla chi s6 REER
vao thdi diém cudi mdi quy clia khodng thdi gian dugc x4c dinh & trén.

2.3.3. Tinh ty gid thuc hi¢u luc (REER) bang Microsoft Excel

Sau khi thu thip di s6 liéu, ta ti€n hanh tinh chi s6 REER theo trinh tu cdc
budc nhu sau:

Budc 1: Xdc dinh cong thiic tinh
CPIL

——L_xE
CPI'"

REER = W/ x

Trong do:

E, =—x100

ebase

€hac : ty gid gitta VND va dong tién nudc i nim cd sé(1 ngoai té bing bao
nhiéu dong Viét Nam);

e ty gid gitta VND va dong tién nudc i nim t (1 ngoai t& biing bao nhiéu
ddng Viét Nam);

CPIi : chi s8 gid ca clia doi tdc thuong maiinidm t

CPI'™: chi s§ gid cia VN nim t

W, : ty trong thuong mai clia di tdc thuong mai i ndm t
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Budc 2: Tinh ty trong thuong mai (Wti)

LAy kim ngach xudt khdu va nhap khdu clia Viét Nam ddi vdi nu6c i tai
thdi di€m t chia cho tdng kim ngach xud't khdu va nhap khiu ctia Viét Nam d6i
vdi cac nudc trong “rd tién” tai thoi di€m t (xem chi ti&t phu luc 4), ta dugc két
qua nhu sau:

Bdng 2.5. Ty trong thuong mai vdi doi tdc i (Wti)

March-99 | June-99 | September-99 | December-99 September-06
Ty trong
Singapore 0,206 0,221 0,292 0,181 0,184
Japan 0,257 0,221 0,314 0,291 0,218
Us 0,086 0,047 0,079 0,091 0,157
China 0,133 0,165 0,023 0,151 0,219
Taiwan 0,162 0,210 0,176 0,161 0,164
france 0,068 0,035 0,070 0,052 0,021
gremany 0,087 0,100 0,046 0,073 0,037
Téng 1,000 1,000 1,000 1,000 1,000

Nguon: Quy tién té quoc té IMF
Budc 3: Piéu chinh ty gid danh nghia (tinh E;)
Lay ky gbc (ky co s§ - eibase )12 quy 1 nim 1999, ta ti€n hanh diéu chinh
cic ty gid & cdc quy con lai vé ky cd sd, bing cach 14y ty gid & thdi diém t chia
cho ty gid G thdi diém gdc rdi sau d6 nhan cho 100 (chi tiét tai phu luc 5). Ta

dugc két qua sau:
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Bdng 2.6. Ty gid danh nghia dvoc diéu chinh E;

March-99 | June-99 | September-99 | December-99 September-06
Ty gi4 diéu chinh
Singapore 100,000 | 102,029 102,405 104,917 127,469
Japan 100,000 99,567 113,420 118,874 120,545
Us 100,000 | 100,209 100,655 100,906 115,156
China 100,000 | 100,220 100,685 100,911 118,708
Taiwan 100,000 | 102,168 104,812 105,717 119,628
france 100,000 96,346 99,933 94,368 137,794
gremany 100,000 96,346 99,933 94,368 137,794

Nguodn: Quy tién té quoc t& IMF

Buidc 4: Diéu chinh chi s6 gid tiéu diing CPI vé ndm co s&

Véi ky cd s¢ duge lua chon trude 1a quy 1 ndm 1999, cdng viéc di€u chinh
chi s6 gid tiéu dung CPI clia cdc quy con lai & thdi di€m t vé& k¥ cd s& dugc thuc
hién bing cich 14y chi s6 CPI § thdi di€m t d6 chia cho CPI ky co s§ nhan vdi
100 (chi ti€t tai phu luc 6). Ta dudc k&t qua nhu sau:

Bdng 2.7. Chi s6' CPI da duoc diéu chinh

March-99 | June-99 | September-99 | December-99 | .. September-06
CPI - Diéu chinh

CPI _VN 100,000 | 101,612 104,919 103,986 | ... 135,810
Singapore 100,000 | 103,419 105,662 109,509 | .. 118,277
Japan 100,000 | 100,294 100,000 100,000 | .. 97,355
Us 100,000 | 101,019 101,574 102,222 | .. 123,359
China 100,000 95,443 94,128 92,901 | .. 102,182
Taiwan 100,000 | 101,129 102,053 101,745 | .. 107,983
france 100,000 | 100,674 100,577 100,962 | .. 115,027
gremany 100,000 | 100,479 100,959 100,863 | ... 113,924

Nguébn: Quy tién té quoc t& IMF
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Budc 5: Tinh chi s6 REER theo céng thitc da xdc dinh trudc

Tur cong viéc xit 1y dit liéu & budc 1 cho dén budc 4 trén, ta c6 dudc so liéu

ddy dd cia cdc nhan td ciu thanh trong cong thiic tinh REER. C6 thé dudc miéu

td biang cdch 14y ty trong thuong mai v6i nudc i nhan vdi chi s6 CPI da diéu

chinh ctia nuéc i chia cho chi s6 CPI da diéu chinh cda Viét Nam, sau d6 ta nhan

véi ty gid danh nghia da dudc diéu chinh vé ky gdc (chi ti€t tai phu luc 7). K&t

qua dugc tém lugc nhu sau:

Bdng 2.8. Ty gid thuc hiéu luc tinh dugc

March-99 | June-99 | September-99 | December-99 | March-00 June-00

. 20,625 22,946 30,135 20,028 25,389 28,473

t:‘ 25,695 21,742 33,958 33,221 32,320 32,113
a‘-'." HE 8,643 4,711 7,725 8,979 8,441 6,069
O % 13,348 15,562 2,073 13,610 12,763 17,595
)f,_ 16,194 21,345 17,930 16,700 16,624 16,303

’ 6,806 3,369 6,687 4,801 4,430 3,650
8,689 9,525 4,400 6,663 5,676 3,284

REER 100,000 99,201 102,909 104,002 105,643 107,487
September-05 | December-05 | March-06 | June-06 | September-06

oy 19,321 18,991 17,919 19,650 20,458

X 19,832 19,106 21,207 20,106 18,877
"f ..? 15,779 18,916 18,478 19,032 16,391
O % 22,113 21,563 20,016 18,880 19,529
g— 15,311 12,765 13,361 14,003 15,587
3,060 3,372 3,554 3,766 2,438

4,475 5,330 5,491 4,501 4,292

REER 99,891 100,044 100,026 99,937 97,573

Nguébn: Quy tién té quoc t& IMF
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2.3.4. Phén tich sé'liéu da tinh dvoc

Hinh 2.2. Bién djong chi s6' REER

Real Effective Exchange Rate - REER
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Nguobn: Quy tién té quoc t& IMF

Qua chi s& REER tinh dugc & titng thdi diém c6 thé nhin thiy ring tir thdi
di€m quy 1 nim 1999 d&€n quy 1 nim 2004, chi s6 nay c6 khuynh huéng ting
1én, nhung cang ti€n dén nhitng thdng cudi ndm 2006 chi s6 nay gidm kha
nhanh. Vao thdi diém cubi quy 3 nam 2006, REER tinh dudc 1a 97,573, tic la da
gidm xudng so v6i nim cd s§ 1a 2,427%. Khi ty gia thuc t€ gidm ching té gid
hang xuit khdu trd nén dit hon va gid hang nhip khiu tr§ nén ré hon mot cach
tuong doi, diéu nay sé gép phan lam gidm gi4 tri kim ngach xuat khau cla Viét
Nam hay néi cich khac sé& khong c¢6 1gi cho can cin thuong mai cia Viét Nam

né&u nhu khong diéu chinh ty gid chinh thitc mot cdch hgp 1y.
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NEER- VND/USD

Hinh 2.3. Bién dong ty gid danh nghia so vdi ndm co sé
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Nguon: Quy tién té quoc té’ IMF
NEER- VND/USD & REER

Hinh 2.4. Bién dong ty gid danh nghia va REER so véi ndm co sé
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40

Néu ta so sanh khuynh huéng bi€n dong ty gid danh nghia giita dong Viét
Nam va ddong USD (NEER — VND/USD) véi ty gia thuc hiéu luc vira tinh dudc
thi (REER) thi thdy ring tr dau nim 1999 d&n cudi nim 2003, hai loai ty gid nay
cung ting 1én véi mitc dd twong ddi ngang bing nhau so v6i nim cd sd. Viéc ty
gid thuc hiéu lyc gidm trong nhitng quy vira qua (tr nim 2004 d&én nim 2006)
ddng nghia véi tri gia ddng Viét Nam van con cao hon so véi gid tri cla cdc
ddng tién trong “r6 tién”. Pdng Viét Nam ting gid s& c6 4nh hudng dén cdn cin
thanh todn, do d6 doi hdi § cAp dd qudn 1y ty gid phdi c6 chinh sdch phd gia
VND tudng ting véi mitc gidm cilia ty gia REER, ching han néu ta mudn phd gia
dong Viét Nam so v4i do la My thi can thié€t phdi tinh ra ty gid ky vong dua trén
cong thic: ty gia ky vong = (% giam ty gida REER) x (ty gid danh nghia tai thoi
di€m t) + (ty gid danh nghia tai thdi di€m t). Khi ty gia thuc hiéu luc ting thi cin
phai diéu chinh ting gid VND 1én ciing v6i cd s nhu vay.

So v&i cach tinh don gidn ra ty gid thuc dd dudc dé cap tai muc 2.1.2 cla dé
tai nay thi k&t qua chi s6 REER tinh dudc 1a khic nhau, mic du vé khuynh
huéng bi€n dong vio nhitng thdi diém gin diy 13 tuong ddi giong nhau. Theo
cach tinh don gidn: ty gid thuc = (ty gid danh nghia x gid hang ngoai): gid hang
ndi hay %ting/gidm ty gid thuc t€ = %ting/gidm ty gid danh nghia - % chénh
l1éch lam phdt, ta xdc dinh dudc ty gia thuc t€ cia VND/USD da gidm di 9,81%
vao cudi nim 2006 so véi 2000. Trong khi néu cin cif vao ty gid thuc hiéu luc
(xdc dinh ty gid thuc trong mot “r6 tién” ma Viét Nam dang 1a ddi tdc thuong
mai) thi vio quy 3 nim 2006 t§ gid nay 97,573 vi quy 3 nim 2000 1a 104,901,
tirc 12 ty gid thuc hiéu luc cudi quy 3 nim 2006 gidm 6,986% so vdi cudi quy 3

nam 2000.
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Tuy c¢6 khuynh huéng bi€n dong gidng nhau, nhung véi cach tinh c6 ké dén
st 4nh hudng cta tri kim ngach xuat nhap khiu va chi s6 CPI cho nhiéu nudc c6
quan hé thuong mai véi Viét Nam, cho phép ta khiang dinh ring chi s6 REER
van 12 cin cif khoa hoc hon dudc st dung d€ phdn 4nh sitc canh tranh clia hang
hod Viét Nam va cén cin thuong mai, thi khong nén chi dua vao mdi quan hé
gifta gid tri cda do la My va dong Viét Nam ma phai dua vio mdi quan hé vé6i
nhiéu dong tién khic.

Vi thyc t€ bi€n dong ty gid VND/USD thdi gian qua da tao ra hién tugng
sot d6 la trén thi trudng hién nay, ngudi din va nha dau tu hoan toan c6 1y do dé
cho riing gid tri thyc ctia dd la M§ con cao hon rit nhiéu so vdi thdi diém hién
tai khi cdc sd liéu thong ké cho thdy ty gid cif ting 6n dinh theo bac thang. Thir
diat vin dé 1a 1am sao bi€t dugc ddong Viét Nam hién nay dudc dinh gid nhu thé
nao, khuynh huéng s€ di theo huéng nao?

DPé€ gidi quyét van dé dua trén cd s§ dinh lugng khoa hoc, ta phdi ti€n hanh
tinh ty gid ky vong clia ddng Viét Nam so v6i do la M§ & tirng thdi diém (xem
ké&t qua chi ti€t tai phu luc 8). V§i cong thic di duge xdc 14p & muc trén thi két
qua tim dugc nhu sau:

Bdng 2.9. Ty gid danh nghia ky vong
DPon vi tinh: dong

March-99 June-99 | September-99 | December-99 September-06
Ty gid ky vong
Singapore 8.025,600 | 8.253,833 7.979,534 8.083,184 10.478.473
Japan 115,500 115,919 127,189 131,805 142.609
Us 13.902,000 | 14.042,322 13.585,966 13.466,534 16.397.548
China 1.679,000 | 1.696,146 1.641,326 1.626,486 2.041.476
Taiwan 419,800 432,327 427,201 426,037 514.387
france 14.933,500 | 14.502,873 14.489,399 13.528,452 21.076.857

Nguébn: Quy tién té quoc t& IMF
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TU bang k&t qua trén, vao thdi di€m cudi quy 3 nim 2006 ty gid danh nghia
ky vong VND/USD Ia 16.397 so vdéi ty gid dudc cong bd trén thi trudng cling
thdi di€m 12 16.009, cho thdy ddng Viét Nam dang chua dugc diéu chinh sit véi
ty gid ky vong. Pi€u dé ciing c6 y nghia ring, cdc nha hoach dinh chinh sich
tién té da tuyén bo st dung chi s6 REER nhu 12 mot cong cu hitu hiéu dé€ quin
ly ty gi4, nhung thyc t& thi chua van dung diing trong thdi di€m hién nay.

Hinh 2.5. Bién dong ty gid danh nghia va ty gid ky vong

20,000 +
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=TV gia thy
10,000 i truGng
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1 3 8 7 9 11 1345 17 19 21 23, 25 27 29 31

Nguon: Quy tién té quoc té’ IMF
Cudi quy 3 nim 2006, ty gid ky vong van dang con cao hon ty gid thi
trudng khodng 2,4%. Nhu vy, mic du ty gid thi trudng bién dong khong chi dua
vao mdi tri gi4 cia do la My, nhung néu tif nay cho d€n cudi ndm 2007 ty gia thi
trudng c6 ting 1én d&€n 16.500 hodc cao hon nita thi d6 1a chuyén binh thudng, va
hién tugng tAm 1y sot dd la trén thi trudng c6 thé con dién ra trong mot thdi gian
kh4 dai nira.
2.4. Dy bdo ty gia thuc hiéu lvc d&€n cudi nam 2007
2.4.1. St dung phdan mém Microsoft Excel va Eview dé du bdo
Nhu di dé cip tai phAn mot clia dé tai nay, d€ du bdo ty gid ta c6 4 phuong

phdp chi y&u dé thyc hién, d6 la:
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0 Du bdo k¥ thuat (technican forecasting);
0 Du bdo cd ban (fundamental forecasting);
0 Du bdo dya trén co sd thi trudng;

0 Dua bdo hon hdp (Mix forecasting).

Véi nhitng dit liéu c6 dudc tai cic muc trén, ta chi c6 thé dd diéu kién dé
thuc hién du bdo k¥ thuidt hodc du bdo cd ban, con cdc phudng phdp du bao khac
thi chua dd thong tin d€ 4p dung.

Pé€ dy bdo co ban, dau tién phai tim ra ding phuong trinh hdi quy gitta bién
phu thudc (bi€n can du bdo) va cdc bi€n doc lap (bi€n dit liéu cin thu thap).
Trong phin mém Microsoft Excel dd c¢6 sin phan mém cdng cu tai chinh gitip ta
c6 thé tinh hdi quy dua trén cdc bién ¢ trong qud khi, ta ¢ thé tinh hdi quy cho
bi€n phu thudc bing cd hdi quy don va hdi quy boi, nghia 1a c6 thé tinh hdi quy
cho nhiéu bi€n doc 14p khic nhau.

Bing cdch vao dudng din Tools\Data Analysis\Regression\OK, nhip vao
cdc dudng din cho cdc bi€n s8 Y va X can tinh hdi quy. Trong muc du bdo nay,
muc dich chinh 13 phai tim dudc phuong trinh hdi quy thé hién mdi lién hé giita
ty gia thyc hiéu lyc va cdc nhin t§ ¢6 lién quan nhy kim ngach xudt nhap khau,
chi s6 gid tiéu dung,... rdi sau d6 uSc lugng su thay d6i clia ty gid ndy trong tuong
lai, cdc buéc du bdo nhu sau:

Budce 1: Pua vao phuong trinh hdi quy gdm 1 bi&n phu thudc (Y) 1a ty gid
thuc hiéu Ivc REER va 10 bién doc 1ap 1a téng gid tri kim ngach xuit khau (X)),
tong gia tri kim ngach nhap khiu (X,), chi s6 gia tiéu dung CPI cia cic nudc
gdm Viét Nam (X3), Singapore (X,), Japan (Xs), US (X¢), China (X;), Taiwan
(X3), France (Xy) va Germany (X;o). Nhap 1énh x@ Iy theo dudng din trén ta

dugc két qua sau:
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Bdng 2.10. Bién phu thudc (Y) va cdc bién déc lap

X1 X2 X3 X4 Xs X6 X7 X8 X9 XIO Y

March-99 992,70 1.196,40 | 117,90 93,60 | 102,10 | 108,00 | 114,10 97,40 | 103,90 | 104,30 | 100,00
June-99 | 1.794,70 1.889,10 | 119,80 96,80 | 102,40 | 109,10 | 108,90 98,50 | 104,60 | 104,80 99,20
September-99 | 1.253,50 1.482,60 | 123,70 98,90 | 102,10 | 109,70 | 107,40 99,40 | 104,50 | 105,30 | 102,91
December-99 | 1.724,50 1.806,10 | 122,60 | 102,50 | 102,10 | 110,40 | 106,00 99,10 | 104,90 | 105,20 | 104,00
March-00 | 1.623,50 2.002,10 | 121,10 | 104,60 | 101,50 | 111,50 | 114,30 98,50 | 105,50 | 106,10 | 105,64
June-00 | 2.052,50 2.626,50 | 119,70 | 106,90 | 101,70 | 112,70 | 109,00 99,80 | 106,10 | 106,50 | 107,49
September-00 | 1.879,20 1.961,90 | 121,60 | 109,50 | 101,50 | 113,60 | 107,70 | 101,00 | 106,50 | 107,40 | 104,90
December-00 | 2.186,10 2.693,00 | 119,70 | 110,50 | 101,30 | 114,20 | 106,90 | 100,70 | 106,90 | 107,70 | 105,84
March-01 | 1.808,90 2.085,60 | 118,40 | 106,50 | 101,00 | 115,30 | 115,70 98,90 | 106,80 | 108,80 | 104,90
June-01 | 2.162,30 2.416,80 | 119,20 | 108,50 | 101,00 | 116,50 | 110,70 99,70 | 108,30 | 109,90 | 103,84
September-01 | 2.159,80 2.293,00 | 119,90 | 106,30 | 100,70 | 116,70 | 108,50 | 100,50 | 108,40 | 110,10 | 107,25
December-01 | 1.805,00 2.771,50 | 118,80 | 103,20 | 100,30 | 116,30 | 106,80 99,00 | 108,40 | 109,60 | 101,94
March-02 | 1.803,70 2.195,10 | 118,70 | 102,40 99,60 | 116,70 | 115,00 99,00 | 109,10 | 110,80 | 104,70
June-02 | 2.078,30 2.848,90 | 119,40 | 105,50 | 100,10 | 118,00 | 109,50 99,80 | 110,10 | 111,00 | 111,14
September-02 | 2.971,40 2.769,30 | 123,00 | 104,70 99,90 | 118,50 | 107,70 99,70 | 110,30 | 111,20 | 107,24
December-02 | 3.482,10 2.620,90 | 123,60 | 105,80 99,80 | 118,90 | 106,10 99,80 | 110,80 | 111,10 | 106,66
March-03 | 2.978,80 3.010,20 | 123,80 | 109,20 99,40 | 120,10 | 115,60 98,80 | 111,70 | 112,10 | 110,56
June-03 | 3.459,50 4.985,40 | 124,70 | 106,40 99,80 | 120,50 | 110,20 99,20 | 112,10 | 112,00 | 109,32
September-03 | 2.662,50 2.528,90 | 127,70 | 106,40 99,70 | 121,10 | 108,60 99,50 | 112,40 | 112,30 | 111,37
December-03 | 3.235,10 3.811,90 | 127,80 | 106,80 99,50 | 121,10 | 109,00 99,70 | 113,20 | 112,40 | 112,21
March-04 | 2.846,33 3.457,04 | 133,33 | 111,06 99,40 | 123,34 | 120,11 | 100,38 | 114,27 | 114,01 | 112,39
June-04 | 3.965,84 4.150,10 | 134,30 | 108,21 99,80 | 123,75 | 114,50 | 100,79 | 114,68 | 113,90 | 108,94
September-04 | 4.112,13 4.852,98 | 137,53 | 108,21 99,70 | 124,37 | 112,84 | 101,09 | 114,99 | 114,21 | 106,64
December-04 | 4.204,96 5.304,13 | 137,64 | 108,62 99,50 | 124,37 | 113,25 | 101,30 | 115,80 | 114,31 | 110,04
March-05 | 3.581,65 4.449,89 | 144,27 | 111,61 98,80 | 127,54 | 122,27 | 102,69 | 116,44 | 116,29 | 106,82
June-05 | 4.194,10 5.396,82 | 145,31 | 108,75 99,20 | 127,96 | 116,56 | 103,11 | 116,86 | 116,18 | 103,36
September-05 | 4.933,70 9.846,71 | 148,81 | 108,75 99,10 | 128,60 | 114,87 | 103,42 | 117,17 | 116,49 99,89
December-05 | 5.077,41 5.649,45 | 148,93 | 109,16 98,90 | 128,60 | 115,29 | 103,62 | 118,00 | 116,60 | 100,04
March-06 | 4.799,14 5.562,37 | 155,23 | 113,62 99,10 | 132,13 | 124,10 | 104,44 | 118,77 | 118,61 | 100,03
June-06 | 5.567,98 6.707,43 | 156,36 | 110,71 99,50 | 132,57 | 118,31 | 104,86 | 119,19 | 118,51 99,94

September-06 | 6.522,94 | 12.242,04 | 160,12 | 110,71 99,40 | 133,23 | 116,59 | 105,18 | 119,51 | 118,82 | 97,57

Nguobn: Quy tién té quoc t& IMF
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Bdng 2.11. Két qud hoi quy cho béi Microsoft Excel

SUMMARY OUTPUT

Regression Statistics

Multiple R 0,9143
R Square 0,8359
Adjusted R Square 0,7538
Standard Error 2,0869
Observations 31
ANOVA
df SS MS F Significance F

Regression 10 443,5910 44,359 10,185 0,0000
Residual 20 87,1013 4,355
Total 30 530,6923

Coefficients  Standard Error t Stat P-value Lower 95% Upper 95%
Intercept -73,374 258,422 -0,284 0,779 -612,432 465,685
X Variable 1 -0,003 0,001 -1,754 0,095 -0,006 0,000
X Variable 2 0,000 0,000 0,095 0,925 -0,001 0,001
X Variable 3 -0,137 0,264 -0,519 0,610 -0,689 0,414
X Variable 4 0,771 0,229 3,370 0,003 0,294 1,248
X Variable 5 1,168 1,741 0,671 0,510 -2,464 4,800
X Variable 6 -1,169 1,534 -0,762 0,455 -4,368 2,031
X Variable 7 -0,207 0,173 -1,202 0,243 -0,567 0,153
X Variable 8 -1,757 0,966 -1,818 0,084 -3,773 0,259
X Variable 9 3,225 0,966 3,339 0,003 1,210 5,240
X Variable 10 -0,125 2,313 -0,054 0,957 -4,949 4,699

Nguébn: Quy tién té quoc t& IMF
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Buéc 2: Kiém dinh su cAn thi€t ciia cdc bi€n doc 1ap

Trong md hinh trén hé s6 R (Multiple R) bing 0,914 thé hién mtc d6 tuong
quan giita cdc bi€n ddc 1ap va bi€n phu thudc Y 13 twong d6i manh. Pong thdi,
hé s6 xdc dinh (determination) dudc thé hién § R square 12 0,853 ciling gan véi 1
c6 nghia 12 kha ning gidi thich cla cdc bi€n doc 1ap ddi v6i bién phu thude Y 1a
kh4 cao.

Tuy nhién, tri s& thong ké t—stat clia cdc bi€n doc lap rat khdc nhau. Theo
mot nguyén tic khong dugc ching minh, n€u t — value (gid tri tuyét d6i cla t)
clia cdc bi€n doc 1ap 16n hon 2 (hoic > 1,96) thi ta c6 thé k&t luan 13 c6 moi
quan hé vé mit thong ké, hay néi cdch khic 12 c¢6 ¥ nghia vé mit thong ké &
muc y nghia 5%.

Nhu vdy, ¢6 8 bi€n gdm: X, X», X3, Xs, Xe, X7, Xs, Xio ¢6 tri tuyét di t-stat
khd thap (<1,96) & mic y nghia 5%, do d6 vé mit ly thuyé&t thi ta phdi st dung
cdc phuong phdp ki€m dinh dé xem xét c6 cin thi€t d€ dua cdc bi€n nay vio mod
hinh hdi quy trudc d6 hay khong, ciac phuong phip ki€m dinh nay dugc tich hop
s&n trong mdt s& phan mém thong ké nhu Eview hay SPSS va dugc cdc phan
mém x& 1y rdt d& dang va nhanh chéng. Tuy nhién, vi cdc bi€n cé t—stat thap
dugc liét ké trén ta bi€t ring ching ludn c6 mit trong cdng thitc tinh REER do
d6 chiing 12 mot trong nhitng nhan t8 cdu thanh nén bi€n phu thudc Y, néi chinh
x4c hon cdc bi€n d6 chiing ta nén dwa vao mo hinh d€ dy bdo, mo hinh ban dau
van gilt nguyén ma khong nén loai bd di mot bi€n nao.

Viéc st dung phuong trinh hdi quy trén dé 1am co s§ du bdo ty gia chinh
thitc d&€n cudi nam 2007 cho thd'y ddy 13 mdt dang cta du bdo cd ban vé ty gid
hoi dodi, nhung v6i mdt mo hinh don gidn chi dwa vao kim ngach xuit nhap
kh&u va chi s6 CPI clia cdc nuSc nhu vay, chic chin 12 vin con thi€u cdc bién

c6 ¥ nghia ma chua dugc dua vao mo hinh.
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Vi nhitng dit liéu thu thip dugc ban dau c6 phan han ché€ va véi pham vi
cia dé tai da dugc xdc dinh trudc, ta chdp nhin st dung md hinh hdi quy nay dé
lam cOng tic dy bao.

Phuong trinh hdi quy trén ¢ thé viét lai la:

Y =-73,3737 - 0,0025X; + 0,00003868X; — 0,1371X3 + 0,7709X4 + 1,1680X5 —
1,1685X¢ - 0,2073X7 — 1,7570Xs + 3,2249X, — 0,1251X;
(2.1)

Budc 3: Dy bdo ty gid thyc hiéu luc d€n hét nim 2007

Theo s6 liéu Bo thuong mai Viét Nam du bdo, tdng kim ngach xudt khiu
clia Viét Nam trong nim 2007 sé& ting 17% so v6i nim 2006, con tdng kim
ngach nhap khiu 2007 du bdo sé ting 17,5%. Néu ta 1dy ty 1& ting nay lam mic
ting chung cho cdc quy ddi v6i kim ngach xudt nhap khiu cidc nudc trong “ro

tién”, thi dir liéu ta c6 dugc la:

Bdng 2.12. Két qud hoi quy cho béi Microsoft Excel

December-06 | March-00 | June-07 | September-07 | December-07

Téng kim ngach XK | X; 6.512,49 | 5.615,00 | 6.514,539 7.631,843 7.619,613

Tdng kim ngach NK | X, 7.005,31 | 6.535,78 | 7.881,236 14.384,397 8.231,243

Nguobn: Quy tién té qudc t& IMF

Con vdi dif liéu thong ké di dudc cong bd clia Quy tién té qudc t& (IMF) thi
chi s6 lam phdt hay chi s& gi4 tiéu dung (Inflation, Consumer price) clia cdc

nudc trong “ré tién” tuong ung véi Xs, Xu, Xs, Xe, X7, Xs, Xo, X0 du bdo trong

nam 2007 sé& bi€n dong cu thé nhu sau:
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Bdng 2.13. Chi s6 gid tiéu diing cdc nudc trong “ro tien”

bon vi tinh: %

Variable | Country | Subject Descriptor Units 2005 2006 2007
X3 Vietnam Consumer prices Annual percent change 8,2 7,6 7,6
X4 Singapore | Consumer prices Annual percent change 0,5 1,8 1,7
Xs Japan Consumer prices Annual percent change -0,6 0,3 0,7
Xs us Consumer prices Annual percent change 34 3,6 2,9
X7 China Consumer prices Annual percent change 1,8 1,5 2,2
Xs Taiwan Consumer prices Annual percent change 2,3 1,7 1,5
X France Consumer prices Annual percent change 1,9 2 1,9
X10 Germany | Consumer prices Annual percent change 2 2 2,6

Nguodn: Ngan hang phdt trién Chdu A (ADB)

T bang 2.13 trén, bién dong chi s6 CPI clia cdc nude 13 s§ liéu clia nim,

nhu vay d€ c6 thé du bdo tir md hinh ban diu ta xem mdi quy sé& dudc bi€n dong

tdng v6i ty 1€ cla ndm so véi quy cung ky nim trude. Vi du: chi s6 CPI clia My

nim 2007 ting so v6i nim 2006 13 2,9%, nhu vay dé don gidn mdi quy clia nim

2007 sé& ting déu so vdi cdc quy nidm 2006 1a 2,9%. Ap dung c4ch tinh d6 cho

cdc nudc con lai, ta cé dit liéu cdc quy d&n cudi nim 2007 nhu sau:

Bdng 2.14. Chi s6 gid tiéu diing theo quy cdc nudc trong “ro tién”

Pon vi tinh: %

December-06 | March-00 | June-07 | September-07 | December-07
CPI - VN X3 160,246 | 167,028 | 168,242 172,289 172,424
CPI - Singapore X4 111,124 | 115,552 | 112,589 112,589 113,013
CPI - Japan Xs 99,200 99,794 | 100,195 100,095 99,894
CPI-US Xe 133,228 | 135,959 | 136,412 137,091 137,091
CPI - China X7 117,019 | 126,835 | 120,910 119,154 119,593
CPI - Taiwan Xs 105,387 | 106,002 | 106,431 106,753 106,967
CPI - france X 120,364 | 121,026 | 121,459 121,784 122,651
CPI - gremany X410 118,929 | 121,695 | 121,587 121,913 122,021

Nguodn: Ngan hang phdt trién Chdu A (ADB)
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Thay th€ s6 liéu tir quy 4 nim 2006 d€n quy 4 nidm 2007 lan lugt vao
phuong trinh hdi quy ban diu, ta s& uSc lugng dude Y, tic 1a dd du bdo dudgc ty

gid thuc hiéu lyc REER cho cdc quy nim 2007. K&t qua cho bdi Mircosoft Excel

nhu sau:
Bdng 2.15. Ty gid REER dyw bdo nam 2007
December-06 | March-07 June-07 September-07 | December-07
REER 95,779 96,634 93,782 90,541 92,721

Ngudn: Ngan hang phdt trién Chdu A (ADB) va IMF

Budc 4: Ubc lugng sy thay d6i clia ty gid ky vong trong nim 2007
Khi tim m&i lién hé giita ty gid thuc hiéu luc va ty gid ky vong tf nim 2000
dé&n nim 2006, ta thdy chiing c6 hé sd twong quan tuong d6i cao R = 0,819 con
gid tri tuyét doi hé sd t—stat clia bi€n ddc 1ap (bi€n REER) = 7,012 > 1,96 thi
hoan toan c6 y nghia vé mit thong ké&. Md hinh hdi quy giita ty gid ky vong va
chi s6 REER c6 k&t qua cho bdi Microsoft Excel c6 dang:
Y =33.162,001 - 176,3403X, (2.2)
Trong do:
0 Y laty gid ky vong VND/USD
0 X la ty gia thuc hiéu luc
T day, ta ti€n hanh u6c lugng sy thay ddi cla ty gid ky vong dua trén
phuong trinh hdi quy (cdng thifc 2.2) va chi s6 REER nim 2007 (bang 2.15) cho
cdc quy ciia nim 2007, k&t qua tim dugc sé 13 co s§ d€ 4p dung cdc bién phap
phong ngira rii ro do bi€n dong ty gid ma dugc nghién ciiu tai cdc phan ti€p theo

clia dé tai. Chi ti€t k&t qua wdc lugng 1a:
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Bdng 2.16. Udc lugng ty gid ky vong ndm 2007

December-06 | March-07 June-07 September-07 | December-07
REER 95,779 96,634 93,782 90,541 92,721
Ty gia ky vong 16.272,360 | 16.121,585 | 16.624,468 17.196,031 16.811,635

Ngudn: Ngdn hang phdt trién Chdu A (ADB) va IMF

2.4.2. Ddanh gid két qua du bdo ty gid nam 2007

Theo k&t qud du bdo trén, ty gia thuc hiéu lyc trong nim 2007 ¢6 khuynh
huéng gidm so vé6i thdi di€m cudi nim 2006, chi sd nay vao thdi di€m cudi nim
2007 gidm di so v4i cudi niam 2006 1a 3,192%. N€u ty gia REER dugc cic nha
quan 1y ty gid si dung 1am cong cu dé€ dinh ra ty gid cong bd trén thi trudng thi
trong thdi gian tdi gid tri cia tién ddng Viét Nam sé& phai phd gid ti€p tuc trong
mot thoi gian cling khd dai nira. Nguyén nhin phd gia VND nhu da dua ra trong
phan dit van dé, d6 chinh 13 ty gid thuc gidm sé& lam cho ddng Viét Nam ting
gid so v4i ngoai té va nhu vay s& 1am gid cda hang xuit khiu Viét Nam trd nén
dit hon, d€ ciing c6 kim ngach xuat khau phai ph4 gid dong Viét Nam cho dén
khi ty gid dugc cong bd ti€n gan dén hoic bing so vdi ty gid ky vong. Vao thdi
di€m cudi thang 01 nim 2007, ty gid VND/USD dugc cong bd trén thi trudng 1a
16.007 so v6i ty gid ky vong vao cudi nim 2006 1a 16.272,36 thi c6 thé thay
ddng Viét Nam con dinh gid thdp hon tuong d6i nhiéu so véi gid tri thuc t&€ cia
no.

Tur day, ta tr§ lai nhdn dinh clia Ngan hang nha nudc, tir ludn di€m: “hién
nay Ngdn hang nha nudc da cho phép cdc ngdn hang duoc tw do héa diém hodn
doi ngoai té, cho chuyén doi mot cdch tw do cdc ngoai té manh, cho thd ndi phi

trén cdc hgp dong quyén chon giita dong USD va VND, ddc biét la viéc cho phép
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thyc hién co ché ty gid théa thudn, khdch hang cé thé cam 1 USD vao Ngdn hang
Eximbank va yéu cdau doi ldy 20.000 VND, nhung ngdn hang khéng dong ¥, ho doi
thdp hon thi dé la do sy thda thudn giita ban va ngdn hang. Hodc nhu doanh
nghiép thdy thanh todn bang USD khong loi bang EUR thi ho cé thé chuyén sang
dong EUR hay Yén Nhdt..” cdc nha hoach dinh chinh s4ch tién té di dua ra két
luan ty gia VND/USD hién nay 1 do cung cau quyét dinh, do thi trudng tu diéu
ti€t va dong thdi khing dinh trong cd ché quéan 1y ty gid hién nay, viéc “thd ndi
cé dieu tiét” va “thay thé ty gid chinh thitc bang ty gid binh qudn lién ngdn hang”
da phan anh muc ty gid do thi trudng quyét dinh va do d6 khong c¢é chuyén “ém”
ty gia.

Piéu nay cho thdy, ci 2 yé&u to ty gid chinh thifc va bién do dudc an dinh
s&n déu 12 hai y&u td chd quan do Ngan hang nha nudc dit ra, cdng v6i sy chénh
léch kh4 16n giita ty gid dudc cong bd va ty gid ky vong thi c¢6 thé k&t ludn 1a
viéc 4n dinh ty gid gitta VND va USD hién nay chua phdn 4nh ding quan hé
cung ciu ngoai té trén thi trudng, chi c6 ty gid thd ndi hoan toan mdi that sy 1a
muc 13 thi trudng quyét dinh. Mit khdc, thi trudng quyét dinh cung ciu ngoai té
trong cach giai thich cia Ngidn hang nha nuGc 1a thi trudng giao dich chinh thdc,
khong phai 1a thi trudng ty do, trong khi thi trudng tu do m&i phan dnh ddng quan
hé cung ciu ngoai té that sy § Viét Nam, bdi né van dong khong theo modt khudn
phép rang budc nao nhu & thi trudng chinh thdc, ma ty gid trén 2 thi truGng nay
hi€m khi gidng nhau.

Tém lai, ty gid dugc cong bd hién nay dugc diéu chinh theo khuynh huéng
ting dan theo thdi gian, nhung vé6i toc dd ting rat chdm va bién do6 dao dong
thap cho thdy ty gid nay chua hoan toan van dong theo quy luit thi trudng va vi

th€, kha ning ty gid ting trong thdi gian t&i 12 hoan toin c6 thé x4y ra.
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Tam 1y dau cd ngoai t& manh, nhi't 12 d6 la My, tao ra con sot dd la nhu da
x4y ra vin con ti€p dién, bdi trong cach diéu hanh ty gid Ngan hing nha nudc
van cdn can thiép & mot mic dd khong nhd doi v6i cung cau thi trudng ddi véi
ngoai té. Chi khi nao Viét Nam 4p dung cd ché ty gid thd ndi hoan toan hoic it
nhat 12 bd bién d6 dao dong dugc 4n dinh sin nhu hién nay thi lic d6 mdi phan
nao loai trir dugc kha ning nay.

2.5. Thyc trang doanh s& xuat khidu mit hang nong san tai dia ban tinh
Lam ddng va rii ro cé thé gip phai

2.5.1. Thuc trang doanh sé xudt khdu mdt hang noéng sdan
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Bdng 2.17. Gid tri xudt khdu hang néng sdan tinh Lam Pong

Don vi tinh: ngan USD

Chi tiéu 2000 | 2002 2003 2004 | 2005 | 2006
Téng tri gia- Total 49.802,8| 41.081,5| 59.104,9| 110.312| 130.680|160.736 4
- Xuatkhau trure tiep 44.4961| 37.9315| 58.4714| 107.899| 126.000(155.790.6
Direct export
- Uy thac xuat khau 53067| 3.150 6335 2413 4680| 4.9458
Confide export
Trong d6 hang néng sén 10.521| 7.2041| 22.362,3| 71.519| 77.463|104.478,6
Agricultural products
- Trung wong- Central 676 - - - - -
- Pia phwong- Local 71486| 8716 4737| 15633 16.412| 20.8957
- PAu tw nudc ngoai- FDI | 2.696,4| 64225 21.8886| 55.886| 61.051| 83.582,9
Ty trong xuat khau hang
néng san sang cac nwéc
chi yéu
1- Xin-ga-po- Singapore 6.20%| 12.26% 4.08% 3.19% 2.93% 3.42%
2- Nhat- Japan 2450%| 37.00%| 29.15%| 25.59%| 24.64%| 26.66%
3- Dai Loan- Taiwan 13.09%| 21.16%| 13.60%| 8.13%| 7.65%| 7.08%
4- Anh- Great Britain 157%| 0.15% 0.10%| 8.05%| 7.58%| 7.51%
5- My- United states 3.08%| 6.27% 6.53%| 7.58%| 6.58%| 7.28%
6- Uc- Australia 1.22%| 0.37% 1.00%| 658%| 5.97%| 5.82%
7- Trung Quéc- China 2.26%| 0.08% 1.12%| 2.02%| 2.75%| 2.62%
8- Plrc- Germany 1.62%| 0.93% 2.30%( 8.49%| 9.18% 8.92%
9- An Dé- India ] 2.12% 0.39%| 3.23%| 2.91%| 2.91%
10- Lao- Laos _ 11.11% 527%| 5.17%| 4.74%| 4.63%
11- Phap- France ] 0.03%| 0.005%| 2.08%| 1.84%| 1.45%
12- V- Italy ] 0.01% 0.17%| 2.33%| 2.14%| 2.09%
13- Ha Lan- Netherlands ) 1.77% 2.11% 2.14% 1.92%
14- Bi- Belgium ] 0.02%| 2.34%| 2.14%| 2.00%

Nguon: cuc thong ké tinh Lam Péng
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Trong t&ng gid tri xuat khdu 160.736,4 (ngan USD) ctia tinh LAm Pong nim
2006 thi tri gid mit hang nong sdn dat 104.478,6 (ngan USD), chi€m 65%. Nhu
vay, mit hing nong sin trong thdi gian gan day van 12 mit hing xuit khiu chii
Iuc clia tinh LAm Pdng, dem lai ngudn thu ngoai té rit 16n cho dia phuong nay.

C6 thé thay cdc thi trudng xudt khau nong sin clia tinh 2 nim gin day thi
Nhat Bdn chi€m ty trong cao nhit va khong c6 xu hudng ting 1én va khong cé
bi€n dong 16n (chi€m 26,66%) tong gid tri ndng san xuit khiu, ti€p theo Nhat
Bén 1a thi trudng Pitc, My, Anh va Dai Loan c6 ty trong xuit khiu tuong doi
ngang biing nhau. Cdc loai ndong sin xut khau chd y&u gdm: ca phé, che, hat
di€u va hoa tudi cdc loai. Trong d6 ca phé va ché vin 12 hai mit hang c6 tinh
chat thudc vé 1¢i th€ canh tranh clia tinh, vdi sy vu dii clia khi hdu, ning suat
thu hoach cda ca phé va cheé ludn vuot troi so v6i cdc tinh khdc, chat Iugng sdn
pham ciing rit dugc wu chudng tai thi trudng Nhat Ban va Chau Au.

Nhu da phan tich va du bdo bi€n dong ciia VND so véi USD, tif nay dén
cudi nim 2007 ty gid s& c6 khuynh huéng ting 1&n va vi vay sé c6 1di cho nhitng
nha xud't khiu nao dudc thanh todn bing d6 la M§. DE& nhan thdy ring, gid tri
xui't khdu hang nong sdn vao thi trudng M§ nim 2006 chi€m 7,28% (tuong &ng
véi 7.606,04 ngan USD) trong tdng tri gid hang ndng sdn xuit khau thi d6 1a mot
uu thé khong nhé cho nha xuadt khadu. Tuy nhién, d6i véi 2 thi trudng xui't khau
chi€m ty trong 16n nhat d6i v6i mit hang nay 1a Nhat Ban va Duc thi khong phdi
ldc nao nha xuit khiu ciing dugc thanh todn bing USD, do d6 ta cin phdi xét
d&én moi lién hé gitta ty gid thuc hiéu lyc REER va 2 loai ty gid VND/IPY,
VND/EUR dé€ c6 thé dy bdo dugc xu huéng thay ddi tri gid cia VND so véi JPY

va EUR trong nim 2007 nhu th€ ndo.
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2.5.2. Kiém dinh moé hinh du bdo ty gia VND/JPY, VND/EUR
D€ c6 thé du bio dudc bién dong clia hai cip ty gid trén, trudc tién ta si
dung cong cu tai chinh Regression trong Microsoft Excel, ta tim mo6 hinh hdi quy
cho tirng cip ty gid REER va VND/JPY, REER va VND/EUR & mdc ¥ nghia 5%.
0 Khi goi bi€n Y 1a ty gid VND/JPY (bié€n phu thudc);
0 X, la bi€n doc 1ap dai dién cho ty gid REER
K&t qua tim dudc nhu sau:

Bdng 2.18. M6 hinh hoi quy gita REER va VND/JPY

SUMMARY OUTPUT
Regression Statistics
Multiple R 0,3271
R Square 0,1070
Adjusted R Square 0,0762
Standard Error 10,4974
Observations 31
ANOVA
df SS MS F Significance

Regression 1 383,00 383,0 3,48 0,07
Residual 29 3195,65 110,2
Total 30 3578,65

Coefficients Standard Error tStat P-value Lower 95% Upper 95%
Intercept 43,1368 48,0564 0,898 0,3768  -55,1497  141,4232
X Variable 1 0,8495 0,4557 1,864 0,0724 -0,0824 1,7815

Nguon: Quy tién té quoc té’ IMF
Xem xét phuong trinh hdi quy vira tim dugc thi hé s6 R = 0,327 va hé s
thong ké t-stat cda bi€n X; = 1,864 1a qua thap, thé hién ty gid REER va ty gia
VND/JPY it c6 mdi lién hé v4i nhau trong 31 k¥ (31 quy) vira qua. Hé s6 thong
ké thp cho thay bi€n X, khong c6 kha ning gii thich va khong thé sit dung mo
hinh nay dé du bdo trong thdi gian t&i, vi mitc dd chinh xdc thap va do sai s6 rat

cao.
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0 Khi goi bién Y 1 § gid VND/EUR (bi€n phu thudc);
0 X, Ia bi€n doc Iap dai dién cho t gid REER
Thi k&t qué tim dudc:

Bdng 2.19. M6 hinh hoi quy giita REER va VND/EUR

SUMMARY OUTPUT

Regression Statistics

Multiple R 0,0717
R Square 0,0051
Adjusted R Square -0,0292
Standard Error 2978,7274
Observations 31
ANOVA
df SS MS F Significance
Regression 1 1330896,3 1330896,3 0,15 0,70
Residual 29 257311684,0 8872816,6
Total 30 258642580,3

Coefficients Standard Error t Stat P-value Lower 95% Upper 95%

Intercept 11281,280 13636,46 0,827 0,415 -16608,4  39170,9
X Variable 1 50,078 129,30 0,387 0,701 -214,37 314,5

Nguodn: Quy tién té quoc t& IMF
Ciing giong nhu mo hinh hodi quy trén (bdng 2.18), md hinh hdi quy vira tinh
dudgc c6 hé s6 R = 0,0717 rdt thdp, hdu nhu 12 giita REER va ty gid VND/EUR
khong c6 mdi twdng quan v6i nhau trong qué khit. Cling v6i hé sd thong ké s-stat
= 0,387 < 1,96, ta c6 thé két luan ring phuong trinh hdi quy & bang 2.19 khong

nén st dung d€ 1am cong tic du bdo ty gid trong thdi gian téi.
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2.5.3. Su cdn thiét viéc dp dung quyén chon tién té tai cdc doanh nghiép

Su bi€n dong khong theo quy ludt cla hai cip ty gia VND/JPY va
VND/EUR cho thdy rit khé cé thé biét dugc xu huéng ting hay gidm gia tri cda
VND so vé6i JPY va EUR trong thdi gian t6i, diéu d6 cling dong nghia vé6i viéc
cAn thi€t phai c6 mot dong thdi phong ngira rii ro tif cdc doanh nghiép. Uu di€ém
ndi troi cia nghiép vu Option 13 & chd ngudi mua hop ddng quyén chon sau khi
thod thuin véi ngan hang va trd mot mic phi nhit dinh, ho bi€t chic 13 s& c6
quyén mua hay bdn ngoai t&¢ & mifc ty gid dd thod thuin (ciing gidng nhu
Forward, Swap) nhung lai khong c6 nghia vu phai thuc hién viéc mua hay bdn
da cam két d6 néu ty gia thuc t€ § ngdy ddo han hgp déng dién bié€n cé 1di cho
ho hon 14 ty gi4 thod thuin trong hdp dong.

Hinh 2.6. Bién dong VND/JPY va VND/EUR

VND/JPY & VND/EUR
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Nguon: Quy tién té quoc t& IMF
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N6i c4ch khac, ngudi mua quyén chon chi phai trd mot mic phi nhd dé cé
quyén lya chon thyc hién hay khong thyc hién viéc mua hoidc bdn mdt lugng
ngoai hdi & mdt mic ty gia thod thuin tai mot thdi dIém thod thuin trong tuong
lai nhiim t3i wu hod 1¢i nhuin clia minh. Py c6 thé néi 1a dic tinh vd ciing linh
hoat 1am nén sy hdp din clia nghiép vu nay. Chinh vi th€ ma né dugc wa thich
va st dung rong rdi trén thi trudng ngoai hdi qudc té.

Mic du vay, nghiép vu Option ngoai t& chi y€u ddp dng nhu cau phong
ngira rdi ro ty gid va bio toan ngudn von trong trudng hop chi thé giao dich c6
hoiic s& c6 cdc hgp dong kinh doanh thyc hién bing nhi€u loai ngoai té khic
nhau, tic 12 ¢6 nhu cAu chuyén ddi giita cic loai ngoai t& hoic cic ddi tugng cé
phuong tién, nghiép vu va dugc phép kinh doanh ki€m 15i tir chénh 1éch ty gid
thong qua viéc chuyén ddi ngoai té. Thé nhung, trén thuc t&, phan 16n doanh
nghiép & LAm Pong chd y&u chi hoat dong trén mot mang thi trudng va thudng
12 mot chiéu, chit khong phdi nhiéu chiéu (chi chuyén nhiap khiu hoic xuit
kh&u, it doanh nghiép vira nhap vira xud't). N6i cach khac, nhu cdu thanh todn,
chi trd, hay st dung ngudn thu ciia ho chi yé&u dva trén cdc giao dich giita mot
cip dong tién, bao gdm mot ddng ngoai té ty do chuyén d6i nhuw USD, Euro hay
Yén Nhat va VND. Ciing chinh vi 1y do d6 ma cdc doanh nghiép xui't khau hang
ndng san tai LAim Pdng hién nay van chua thi€t tha véi dich vu méi ma ¢ hiéu
qua rat thi€t thyc nay.

2.6.4. Qud trinh trién khai dich vu option ciia cdc ngdn hang hién nay

Trong cong vin chip thuian dé€ nghi cia ACB va Ngin hang thuong mai cd
phan K§ thuong, Thong doc ngan hang nha nudc néu rd, cdc ngan hang nay phai
x4y dung quy trinh thyc hién nghiép vu Option tién déng, trong d6 bao gdm cic

bién phdp phong ngtra rui ro.
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D€ didm bdo tinh thin trong va ddp Gng yéu cau quan ly, ngan hang nha
nuSc quy dinh ty gid thuc hién (Exercise Price) trong hdp dong quyén chon
VND/USD khong vugt qua ty gid ky han cung thdi han, trong khi ty gid thuc
hién trong hgp dong quyén chon gifta cdc ngoai té chuyén ddi khac USD véi
VND do t8 chiic tin dung va khdch hang t thod thuin. Mitc phi Option trong hgp
ddng Option gifta ngoai t& va VND dudc tinh bing ddong Viét Nam (ddng/1 don
vi ngoai té), do ngan hang va khach hang tu quy&t cho mdi hgp dong cu thé. Tuy
theo du dodn clia ngin hang vé€ bi€n dong ty gi4 trong tuong lai va vdi tirng mifc
ty gid mua/ban cam k&t trong hgp dong Option, mdi ngan hang s& dinh ra nhitng
mtc phi Option canh tranh khdc nhau. Thdi han giao dich cia mdi hgp dong
Option c6 thé 1a 3 dé€n tdi da 1a 365 ngay, ki€u Option dugc thuc hién theo thong
16 quoc t&, tire 1a ca ki€u chau Au va kiéu My.

Doi tugng dude phép thuc hién cdc giao dich Option tién ddng hién nay 1
cdc td chitc tin dung & Viét Nam dudc Ngan hang nha nudc cho phép thuc hién
thi di€m nghiép vu Option tién ddng va cdc cd nhan, t& chic kinh t€ hoat dong
tai Viét Nam. Trong d6, @€ ddm bao tinh quan 1y va phit hgp vdi co ch€ quan 1y
ngoai hdi hién hanh, cdc cd nhin va t6 chifc kinh t& chi dugc phép tham gia
nghiép vu Option v&i tu cach 12 bén mua trong hgp ddng quyén chon, tifc 1a dudc
phép mua hgp dong quyén chon mua (Call Option) v mua hdp dong quyén chon
ban (Put Option), chit khong dudc ban cdc hdp ddng quyén chon mua hay quyén
chon ban.

Pic biét, d€ ngin ngira hanh ddng diu cd va tich trit ngoai té trdi phép
khong c6 16i cho nén kinh t&, ngin hang nha nudc ciing quy dinh rd, khdch hang
12 c4 nhin va t3d chic kinh t&€ khi ky hop ddng mua quyén chon mua ngoai té va
khi thyc hién quyén mua nay phdi xu4t trinh chitng tir chitng minh nhu cau thanh

todn ngoai té theo quy dinh hién hanh vé quin 1y ngoai hdi.
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Con céc t6 chife tin dung néu dude Ngan hang nha nuSc cho phép thi diém
nghiép vu nay thi ¢6 thé thuc hién ca hai nghiép vu mua va ban vdi khach hang
va Vi cdc t6 chifc tin dung d3 dugc Ngan hang nha nuSc cho phép thuyc hién thi
diém.

Tuy nhién, nhim han ch€ ridi ro trong qua trinh cdc thanh vién thi trudng
budc ddu thi dIém lam quen v6i nghiép vu nay, ngin hang nha nudc gidi han
trang thdi m& clia nhitng hgp déng Option tién dong chua thyc hién trong pham
vi (quy USD) 1a +/- 8 triéu USD; tdng gidm d6c cdc ngin hang dugc phép thuc
hién thi di€ém xem xét dé€ quyé&t dinh va tu chiu trich nhiém vé quyét dinh cida
minh khi thuc hién nghiép vu Option tién dong. Trong qud trinh thyc hién, néu
phdt sinh nhitng khé khiin, vudng mic vuot qui thAm quyén gidi quyét cia cic
ngan hang, cAn bdo v& ngan hang nha nudc d€ phdi hop xt 1y.

Tro ngai trong qud trinh thuc hién:

Do tién dong Viét Nam chua phdi 12 dong tién tu do chuyén d8i nén céc
ngin hiang dugc Ngan hang nha nudc cho phép thuc hién thi di€m dich vu khong
thé tim ki€m dugc ddi tdc 12 cdc ngan hang nudc ngoai d€ thuc hién giao dich
ddi tng phong ngira rii ro cho cdc hgp ddong Option gifta ngoai t& véi VND &
trong nudc nhu vdi cdc hop ddng Option giita cic loai ngoai té. Vi vay, viéc md
rong cdc thanh vién dugc quyén tham gia giao dich trén thi trudng Option tién
dong, cu thé 1a cdc ngan hang dugc thuc hién thi di€m nghiép vu nay, 13 hét sic

can thiét.
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2.6. K&t luan chuong 2 va van dé dit ra can gidi quyét

K& tir ddu nim 2005 cho d&n cudi nim 2006, ty gid giao dich giita VND va
cic loai ngoat té khac trén thi trudng c6 thé thad'y khong c6 bién dong 16n. Pén
cudi nim 2006, VND di gidm gid so v6i USD 1a 1,47%. Mic cho tri gid céc
dong ngoai t& manh ma nhit 13 d6 la My ludn dao dong that thudng va cé
khuynh huéng gidm gid so vdi cdc ngoai té khac nhu EUR ching han, thi tri gid
ddng Viét Nam van ctf thay d6i khong theo quy luat 1a phai gidm gid theo dd la
My. D€ bi€t dudc gid tri thyc hién nay clia VND, ta c¢6 thé dung 2 loai ty gid
thuc d€ danh gid, d6 13 ty gid thuc song phuong va ty gid thuc hiéu luc (da
phuong).

Khong thé phii nhan tinh khoa hoc clia ty gid thuc song phuong, tuy nhién
dé thay rd hon tdc dong clia quan hé thuong mai gitta Viét Nam va cdc nudc doi
tdc khdc, ta st dung ty gid thuc hi€u lyc lam c¢d sG cho viéc dinh gia tri thuc cta
VND va tir d6 lam co s cho viéc du bdo ty gid ky vong trong thdi gian téi.

K&t qud phan tich ctia 2 loai ty gid dung lam cd s& dinh gid dong tién nay
mic du khong gidng nhau hoan toan, nhung déu c6 chung mot quan diém d6 1a
gid tri thuc cia VND hién nay 1a con tuong d6i cao so véi USD va can thiét phai
phd gia trong thdi gian t6i dé diéu ti€t cdn cAn thuong mai. K&t qui nay ciing
cho thay sy tdc dong khong nhd ctia Chinh phii néi chung va ctia Ngan hang nha
nuéc néi riéng dé€n ty gid giao dich trén thi trudng hay néi cdch khdc 12 co ché
quan ly ty gid hién nay cia Viét Nam hién nay con qud citng nhic véi mot
khung bién do dao dong dudc dinh ra kha thap. Va bién phap thich hgp nao dé
titng budc thic ddy VND trd thanh dong tién c6 thé tu do chuyén ddi so véi cic

ngoai té khic theo ding gid tri thuc cia né vin 1a van dé can phailam rd.
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Trong tdng gid tri hang xudt khiu tai LAm Pdng thi nong sidn chi€m ty
trong d&€n 65%, 12 ngudn thu ngoai chinh cla tinh nhung thi trudng xuit khiu 16n
nhat cia mit hang nay 1a Nhat Bdn va DPtc. Trong khi ty gia REER dudc dung
cd s& dé€ dinh ra ty gid VND/USD trén thi trudng, thi VND/JPY va VND/EUR
hau nhu khdng c¢6 méi lién hé v6i REER. Piéu d6 dong nghia véi viéc doanh s6
thu dudc ctia nha xuat khiu tai LAim Pdng c6 nhiéu kha ning sé& gip rii so khi ty
gia thay ddi. S& dung dich vu option d€ han ché rii ro ty gid 13 cdc phong tranh
khd hitu hiéu, nhung s dung trong trudng hdp ndo va cdng viéc chuin bi ra sao

12 mot trong nhitng van dé€ dit ra can phdi gidi quyét.
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CHUONG 3
QUANLY TY GIA TRONG GIAI POAN HIEN NAY VA TRIEN
KHAI DICH VU OPTION POI VOI DOANH NGHIEP XUAT KHAU
HANG NONG SAN TAI LAM PONG
3.1. Bién phap quan ly ty gia trong giai doan hién nay
3.1.1. Lvua chon ché dp ty gid phit hop

Viéc xdc dinh mot chinh sich ty gid ph hdp d6i vdi tirng giai doan phat
tri€n ctia mot qudc gia c6 tdc dong rat 16n d€n xuit nhap khiu hang hda, xuit
nhap khau tu bdn va dé€n gia ci hang héa trong nudc... Trong thdi gian qua chinh
sich ty gid hoi dodi (TGHP) & nudc ta da déng gép nhitng thanh tyu ding ké
trong chinh sdch tai chinh — tién té nhu: han ch& lam phat, thyc hién muc tiéu hd
trg xuat khau, cdi thién can cin thanh todn, tao diéu kién 6n dinh ngan sich, 6n
dinh tién té. Tuy nhién trong viéc di€u hanh ty gid, Nha nudc van con thi€u
nhitng gidi phdp hitu hiéu trong tirng giai doan d€ si dung cong cu ty gid mot
cach phit hgp. Nhu vy phai c6 muc tiéu va dinh hudng ré rang dé€ c6 gidi phap
thich hgp.

Trong nhitng nim gin diy, dd c6 nhiéu qudc gia 4p dung cdc hé thong ty
gid “c6 quin ly mot cach linh hoat”, vi cdc hé thong nay cho ho su Iya chon sit
dung chinh sich tién t& mot cach hiéu qui. Mic du vay, vdi cdi gid phai trd 12
uy tin ctia ho ddi véi cdc muc tiéu chdng lam phat bi x6i mon. Mot vai ngoai 1€
12 cdc nén kinh t€ ma uy tin cda chinh phi cuc ky thdp - nhu Hong Kong (trong
thap nién 1980), Argentina va Estonia (trong thap nién 1990) ching han - tat c3

déu 4p dung cdc chudn tién t& do nhu cau tdi 1dp niém tin cla thi trudng.
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Tuy nhién, kh6 khin chd yéu ma cdc nude ndy phdi doi phé 13 duy tri mot
chinh s4ch tai khod dd linh hoat va xay dung cdc khodn dém, ching han nhu du
trit mot lugng 16n ngoai hdi d€ cdi thién tinh dan hdi clia nén kinh t& trudc cic
cu soc.

Sau cudc khing hodng Mexico, nhi€u ngudi nghi ring thdi cla cdc hé
thong ty gid c6 quan ly dd qua rdi. Tuy nhién, hau hét cdc nuc déu cé thé di
qua cudc khiing hodng ma khong phai thay d6i hé thdng ty gid cia minh. Céc thi
trudng von qudc t€ da c6 xu hudng chon loc ké tir bi€n ¢ Mexico va ciu triic
nén kinh t& méi 13 y&u t6 quan trong dé din d&n sy dn dinh. Nhu vay, ¢ cdc diu
hiéu cho thdy ring c6 thé quan 1y thanh cong cic ty gid dudc an dinh chinh thic
trong mot khuon khd chinh sach kinh t& vi mo nhat quan. Cu thé, thanh cong cia
cdc hé thong quan 1y linh hoat tiy thudc vao hai van dé sau:

0 Viéc xdc dinh ty gid thyc t&€ can bing d€ cé thé tranh cic cudc tin
cong c6 tinh dau co do cic y&u td cd ban clia thi trudng thic day hay
khong.

0 Chinh phii c6 thé tao dudc di uy tin d€ 1am cho cdc du ki€n cla cdc
nha diu tu trén thi trudng xoay quanh mot ty gid cin biing “t6t” trong
mdt tinh hudng ma céc trang thai cin bing cla ty gid lién tuc thay doi,
nhd dé tranh dugc cdc cudc tin cdng c6 tinh dau co hay khong.

Pay la hai ngudn gbc quan trong nhit clia tinh dé bi€n dong gin v6i mot
thé ché ty gid c6 quan 1y. Cac kinh nghiém cda Chilé, Colombia, va mot sd qudc
gia & chiu A nhu Trung Qudc khong chiu 4nh hudng cla cudc khiing hodng
Mexico va cudc khiing hodng tai chinh chdu A nim 1997 cho thdy ring ci hai
muc tiéu ndy déu nim trong tAm tay clia cdc nha hoach dinh chinh sich & cdc

nudc dang phat trién.
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DPay 1a nhitng kinh nghiém ma chinh phii Viét Nam cin thi€t phdi nghién
cifu va manh dan thay d6i phuong thic diéu hanh ty gid linh hoat hon nifa.
Phuong thitc diéu hanh ty gid hién nay dit da c6 nhiu ti€n bd nhung theo ddnh
gid clia nhi€u nha nghién cttu thi vin con qud bdo thd.

Xét vé mdi quan hé gitta muc tiéu kinh t&€ dai han va ch€ do ty gi4, ta thdy
bat ky nén kinh t&€ ndo ciing tip trung vio bdn muc tiéu kinh t€ vi md co ban 1a
san lugng, dn dinh gid ca, viéc 1am va cin bing ngoai thuong (thudc hai nhém
muc ti€u cin bing ndi va cin bing ngoai). Tuy nhién, lam phét va ngoai thuong
chi 12 y&u t6 ngoai sinh di ¢6 tdc dong qua lai 1An nhau. Piéu quan trong dé dat
cdc muc tiéu trén khdng chi quy€t dinh bdi ch€ do ty gia hoi dodi, ma do sy phdi
hdp hop 1y giita cdc chinh sich kinh t€ vi md. Piéu nay thé hién ro trong dudng
16i kinh t& ctia Viét Nam giai doan 1989-1993 khi ndi té gan nhu dudc “thd ndi”,
nhung di kém 12 mot chinh sich thit chit lugng tién cung ng, khong nhitng da
chin da lam phdt ma con thic ddy xui't khau, thu hit dau tw nu6c ngoii.

Nhitng bi€n dong gin ddy trén th& gidi da cho thdy ring viéc 1y nhitng
nganh cong nghiép cao 1am miii nhon chi€n lugc cho phat tri€n kinh t& 1a khong
kha thi. Béi 1, tiém luc Viét Nam chua dd dé thuc hién muc tiéu nay va kha
niing thich ng vdi cdc bi€n dong 16n 1a chua cao. Viéc huéng qué trinh cong
nghiép héa - hién dai héa vao linh vuc ndng nghiép 12 mot chi truong ding din
xét trén quan diém phat huy 1gi th€ canh tranh. Tuy nhién, nong pham phu thudc
nhiéu vao diéu kién ty nhién nén san lugng k& hoach va thuc t&€ thudng chénh
1éch 16n. Piéu nay nhic nhd nén kinh t&€ phai chi trong duong dau vdi nhitng
con sdc ¢6 ngudn goc tir thi trudng hang hda va Ging ho cho mot ché dd ty gid tha

2.
noi.
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Ché& @6 ty gia tha ndi khong nhitng gitp nén kinh t& loai trir tic dong clia
nhitng con sdc tir thi trudng hang héa ma con gitp dat muc tiéu cin biing ngoai
mdt cach dé dang do ty gid tu bi€n dong d€ duy tri trang thdi cAn bing cung ciu
ngoai t&. Tuy vay, cdc cong cu di€u tiét thi trudng hdi dodi hién vain con so sii,
chua phét huy ding mitc khd ning han ch€ rdi ro hoi dodi. Vi du, nghiép vu
hodn d6i ngoai té (Swap) - mot nghiép vu cd ban vé rao chin rii ro hdi dodi —
4p dung rdt han ch& & Viét Nam. Ngoai ra, y&u t6 tAm 1y ludn c6 dnh hudng 16n
dén ty gid. Su linh hoat hoan toan trong di€u kién nhu vay rat dé giy bi€n dong
manh vé ty gid, cling nhu khi€n ting trudng xuit khau thém bap bénh. Tir d6
cho thdy néu duya trén cdc muc tiéu kinh t€ co ban thi sy linh hoat c6 ki€m so4t
clia ty gid s& 12 budc lua chon thich hgp k€ ti€p clia ch& @6 ty gid thd ndi hoan
toan.

Xét dudi géc d khac, tinh trang tham hut ngdn sdch hay con nghi€ém trong
va khé suy gidm trong tuong lai gan do nhu cau chi ngan sich ngay mot ting. Hé
thong ngan hang nhin chung 1a con y&u va ngudn dy trit ngoai hdi — mot cdng cu
can thiép vao ty gid — con thap. Khi cdn cin thuong mai vin § tinh trang nhap
siéu thi mic du trit ngoai té khé c6 thé cdi thién rd rét vio nhitng nim t6i. Mot
ciu héi dit ra 12 liéu van dé trén c¢6 dudc gidi quyét khi c6 dinh ndi té véi mot
ngoai t& manh nhu dong d6 la M§ (USD) hay khong? Quan diém nay dudc cling
c6 khi viéc trién khai cdc gidi phdp diéu ti€t kinh t& thi€u tinh dong bo, cong véi
hé thong thong tin - du bdo lac hau, thi€u khoa hoc da han ché€ pham vi tic dong
ctia chinh sdch kinh t& vi mo dén ty gid. Nhitng y&u di€m trong tai chinh du bio
truSc sy xuat hién nhitng con sdc¢ c6 ngudn goc tir thi trudng ti€n t& va yéu cau

duy tri mot ch€ do ty gid c6 dinh nhim ddi phd lai.
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Tuy nhién, ch& dd ty gia cd dinh khong hd trg cho mdt nén kinh t& 1& thudc
nhiéu vao xuit khdu nhu Viét Nam. Khong nhitng vay, né con thé hién sy phuc
hoi nhitng sai 1am tir giai doan quan 1y kinh t€ theo md hinh tip trung, bao cip
nhu trude 1989, va 10 rang, day la su lya chon trai quy luat.

T6m lai, thuc trang tai chinh nudc nha vira doi hdéi mot ché do ty gid thd
ndi, vira ing hd ch& do ty gia cd dinh. Mot ché do ty gia “ban thd ndi” sé& 1a sy
lya chon hop 1y. Bén canh d6, ciing sé& rat hitu ich néu ton tai song song cic cong
cu hanh chinh v6i muc dich can thiép kip thdi dén bién do dao dong cla ty gia,
phuc vu cho cdc muc tiéu kinh t€ 16n & tirng thdi ky. Viéc phd gid ndi t€ mot
céch than trong s& dua gia tri dong Viét Nam trd vé mitc hop ly hon so vdi cdc
ddng tién khac trong khu vuc, tir d6 ting sitc canh tranh cho hang xui't khau.

3.1.2. Cdc gidi phdp nhdm doi méi co ché qudn Iy ty gid hién nay

Dé ciap d&n ché& do ty gia & Viét Nam 1a mot van dé hét sitc nhay cdm, lién
quan dé&n hang loat cdc y&u td ciu tric kinh t&€ va cd cdc van dé chinh tri, xa hoi.
Gan day c6 qud nhiéu y ki€n dé xud't vé viéc chi dao va diéu hanh chinh sich ty
gid. Mot s6 cho ring, viéc can lam tru6c mit 1a phd gid dong Viét Nam, thim
chi 12 dung liéu phdp sdc v6i miic pha gid 30% dé 1am ting tinh canh tranh cda
hang héa Viét Nam trén thi trudng thé€ gidi. Quan di€m nay con cho ring dong
Viét Nam hién nay c6 ty gid thuc c6 hiéu luc (effective real exchange rate) qua
cao, nghia 12 ty gi4 da diéu chinh theo lam phét cia mot rd tién té clia cdc nudc
ma Viét Nam c6 quan hé mau dich. Mot s6 nha kinh t€ khéc lai cho ring pha gia
12 phd di niém tin clia cdc nha diu tu quoc t& vé mdi trudng dau tu § Viet Nam
d6 1 chua ké d€n gdnh ning nd nin nudc ngoai do phd gid va cho ring chi cin
mé rong bién do ty gid von di qud hep d€n mitc khong thé chdp nhian dudc nhu

hi€n nay.
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Trong khi dé, dai dién IMF tai Viét Nam, ba Susan lai rat than trong khi
cho ring cdc con sd tinh toin d€ dua ra két ludn vé ty gid thuc clia ddng Viét
Nam dinh kh4 cao cAn phdi nén xem xét lai vi né phu thudc qud nhiéu vao cic
con sO thong ké kho xédc dinh dugc tinh chinh xédc, hon nita lai phu thudc vao chu
quan clia ngudi tinh todn. Thém vao d6, ty gid thuc chi 12 mot co s§ dé tham
khdo, khong phdi 13 y&u t& duy nhit hay quan trong nhat trong viéc diéu hanh
chinh sdch ty gid. Ba Susan chi dua ra nhian xét riing ch€ do ty gid & Viét Nam
can phai linh hoat hon nita.

Con quan di€m ctia Ngin hang nha nuéc thi dd qué ro, vin véi mot thdi do
cAn trong nhu cdc nim qua, vi c6 1& trudc stic ép qua mic clia du luan chi md
rong tugng trung bién do ty gid giao dich lién ngan hang v4i mot con s6 cuc ky
khiém ton. Theo Quyét dinh s6 2554/QD-NHNN, bién d6 giao dich ty gid giita
VND véi b6 la My (USD) dugc néGi rong tir mac +/-0,25% 1én +/-0,5% so vdi ty
gid binh quan trén thi truéng ngoai t€ li€n ngdn hang 4p dung cho ngay giao dich
do Ngan hang Nha nu6c thong bdo. VGi bién do giao dich mdi nay, néu ta quay
tr§ lai so sdnh vé6i s6 liéu di phan tich trong chuong 2, cho thdy tir gifta nim
2006 cho dén nay ty gid ky vong (ty gid danh nghia dugc quy ddi dua theo ty gia
REER theo chiéu huéng cai thién cdn cAn thuong mai) ¢é thdi di€m cao hon ty
gid giao dich trén thi trudng dé€n 2,427%. Nhu vay, bién do giao dich ty gid ma
Ngin hang nha nudc vira cong bd vao dau nim 2007 13 qud thap, khé c6 thé
diéu chinh theo huéng ting dan tich tuw do hod chuyén ddi giita ddng Viét Nam

va cdc loai ngoai té khéc.
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Bdng 3.1. Ty 1é chénh léch minh chitng cho bién dé giao dich ty gid con qud
thdp nhu hién nay

June-06 September-06 [ December-06
Ty gid thi truong (VND/USD) 15.997,000 16.009,000 16.051,000
Ty gid ky vong (VND/USD) 16.007,019 16.397,548 16.272,360
Ty l¢ chénh léch 0,063 % 2,427 % 1,379 %

Nguon: Ngan hang ngoai thuong TP.HCM va IMF

D€ g6p thém mdt cach nhin vio cdc tranh ludn trén, ta hiy thi¥ néu ra mot
s6 gidi phdp vé viéc diéu hanh chinh sdch ty gi4 trong mdi quan hé véi du trit
ngoai hdi, thAm hut c4n cin thanh todn, chinh sich tai khod va tién té nhu sau:

e Gidi phdp ngdn han:

Tru6c mit nén chuyén sang di€u hanh ty gid theo ki€u k&t hop giita dai
bing ty gid trudt xoay quanh mdt ngang gid trung tAm (theo ki€u crawling band)
va ty gia thuc hiéu luc (REER). Tic 1a ddi bing ty gid trugt vé ty gid can bing
dai han phi hop véi cdc chi s6 kinh t€ co ban clia Viét Nam. Nhu vay, cdc quyét
dinh cAn lam sé& 1a diéu chinh ngang gi4, dd rong clia dii bing s& dugc quyét
dinh trén co sd ty gid REER da tinh todan dudgc.

Hinh 3.1. Mitc dé linh hoat clia cdc hé thong ty gid

Tinhlinh hoat ting dan Dsi bing t§

gia

|

ctiacac hé théng t¥ gia

Conran T
tién té Tha néi
l tu' do

I

Tha ndi cé
$ quanly

Tv gid héi dodi
c6 dinh

Nguon: Tai chinh qudc té - PGS.TS.Trdan Ngoc Tho, TS.Nguyén Ngoc Pinh (2005)
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Xdc dinh ngang gid trung tam:

Cic kinh nghiém cta Chilé, Colombia va cdc nudc chau A nhu Trung Qudc
cho thay viéc an dinh ngang gid trung tim 12 nhim muc tiéu duy tri tinh canh
tranh. Piéu nay c6 nghia 1a ngang gid trung tim nén x4c dinh theo ty gid thuc
cAn biing dai han d€ ngin chin cdc dy ki€n vé cdc tdi sip x&p riéng ré& cia thi
trudng. Pi€u chinh ngang gid khdng chi theo chénh 1éch giita lam phat trong
nudc va nudc ngodi ma con phai phit hdp theo cic thay ddi trong cdc ty gid thuc
t€ cAn bing cd ban, thudng 12 do cdc thay ddi thudng xuyén trong cic yéu td co
ban ctia nén kinh t& thay ddi.

Trong trudng hop Viét Nam, y niém huéng vé ty gid thuc t&€ can bing dai
han phai dugc trién khai theo ti€n trinh thuc hién cdc cam k&t hdi nhap kinh t&
qudc t€. Nhitng nghién citu ciia IMF méi day cho thdy 12 cd 5 nén kinh t&€ Pong
A - Indonesia, Malaysia, Philippines, Singapore va Thdi Lan - déu theo diu kha
st cdc gi4 tri cAn biing dai han cla minh trong sudt cdc thdi ky cdc dong von
vao di cling v6i qué trinh hoi nhap. Trong mot th€ giGi hdi nhap nhu thé, su
thanh cong cda phan 16n cdc nu6c dang phat tri€n trong phuong thitc diéu hanh
ty gid 12 huéng vé cin bing dai han hon Ia chi lo d8i ph6 bing cdch khong ché
bién d6 dao ddng ty gid nhu hién nay.

Hé thong ty gid ndy, mdt mit tudn theo nhitng xu thé& chung trén thé€ gidi,
mat khdc né cho phép Ngan hang nha nudc thodi mai hon trong viéc st dung
chinh sdch tién té dé€ kich cAu nén kinh t& bing chinh sich 14i suit thAp ma
khong phdi s6ng trong ndi lo s¢ ty gid vudt khdi mitc + 0,5% so vdi ty gia binh
quan lién ngan hang nhu hién nay va do dé lam cho déng Viét Nam mat gid.
Nhung quan trong hon hét 13 hé thong ty gid nay sé cho phép ching ta két thiic
ki€u quin ly ty gid binh quin lién ngin hang ma it c6 mdt chinh phd nao dp

dung.
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Mot hé thong ty gid bdo thi nhu thé khong cAn xitng vé6i 1§ trinh hoi nhap
manh mé kinh t&€ qudc t€, thi trudng hang hod dién ra manh mé trén cdc giao
dich ctia tai khodn ving lai khong thé qui mat cAn xidng vSi hé thong ty gia. Béi
st 1éch pha nay s& din dé€n nhifng sitc ép clia ty gid trit 1én gdnh ning cda du
trit qudc gia von rat thAp cda chiing ta hién nay.

Xdc dinh bé réng khung ty gid:

V6i gid dinh 13 diéu chinh ngang gi4 trung tAim xdc dinh huéng vé ty gid
thuc t&€ can bang dai han, cdc van dé k€& ti€p clia cdc nha diéu hanh ty gid Viét
Nam la xdc dinh d rong cla khung ty gid va mdc dd can thi€p trong pham vi
khung nay. Chiéu rong dy ki€n ctia khung ty thudc vao mitc dd doc 1ap clia mot
chinh sdch tién t&. Pham vi ty gid 1éch khdi ngang gi4 trung tAm ctia né cang 16n
- tifc 12 khung cang rong thi pham vi clia mot chinh sich tién té trong nu6c doc
1ap cang 16n. P&n lugt minh, sy hitu ich cia mot chinh sich tién t& doc 1ap trong
viéc gidm thi€u tinh d& bi€n dong tily thudc vao cic cong cu 6n dinh khic ching
han nhu mot chinh sdch tai khod linh hoat, va phu thudc vao ngudn gdc cda cic
ci soc ddi véi nén kinh t€.

Phan tich truyén thdng vé van dé nay tip trung vao cdc y nghia bao ham
clia cdc cd sdc trong cdc thi trudng tién té (cti soc danh nghia) va cd sdc thi
trudng hang héa (ci sdc thuc) trong nude, theo nguyén tic sau: néu chinh sich
tai khod khong ddi thi chinh sich ty gid linh hoat thich hgp vé6i viéc ngin chan
nhitng nguy co clia cd sdc thyc, trong khi d6 chinh sdch ty gi4 c6 dinh thich hgp
hon trong viéc ngin ngira nhitng nguy co cia nhitng ci sé¢ danh nghia. Piéu nay
cho thdy ring néu Chinh phi khong thé st dung chinh sich tai khod nhu mot
cong cu 6n dinh héa hoic c6 nhung sit dung sé& tao rat nhiéu phi ton, thi nudc
nao c6 cdc cd séc thuc nén 4p dung cdc khung ty gid tuong doi rong, trong khi
cdc nuéc nao gip phai cdc cd s6c danh nghia nén giff ty gid gan v6i ngang gid

trung tam.
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Hon lic nao hét, Ngan hang nha nudc hién nay can phdi dugc Chinh pha
trao cho mdt quyén hanh rong rdi hon d€ thuc thi mot chinh sich tién té linh
hoat. Cd s& cho nhan dinh trén 1a chinh sach tai khod ¢ nugc ta bi gidi han kha
nghiém ngit, bing moi gid khong vugt qua thAm hut 3% trén GDP, trong dicu
kién chi c6 5 tinh thanh c6 thu ngin sich diéu ti€t vé trung wong. Cac bai hoc
quan ly kinh t&€ vi md & cdc nuc di chi ra ring, trong diéu kién khong tu chi
dugc chinh sdch tai khéa thi chi con mot cira duy nhat 1 ting tinh linh hoat trong
chinh sdch tién té ctia Ngan hang nha nu6c bing cich md tuong ddi rong dai
biang ty gid. Nghién cttu kinh nghiém cda cdc nudc dang phat tri€n nhu Israel,
Colombia, Chi 1&, Indonesia, Malaysia cho thdy chi€u rong clia khung ty gid &
Viét Nam c6 thé s& 1én d&n con s6 7% hoic hon nita. Khi khung ty gid nay dudgc
4p dung, ty gia trong thdi gian t6i chi ¢6 thé ting cao t6i mic 17.174 (14y ty gid
tai thdi di€ém cudi nim 2006: 16.051x107%). Con néu chiing ta 4p dung ty gid
thuc hiéu luc — REER dinh ra khung ty gid thi v4i ty gid ky vong trong naim 2007
tinh dugc c6 ldc 1én dén 17.196, diéu d6 ciing c6 nghia 12 con s& 7% 13 hoan
toan cé co sd.

Trong mot sd trudng hop can thi€t, Chinh phii sé 4p dung nhitng bién phap
can thiép tryc ti€p vao dai bing bing cdch st dung du trit qudc gia tdc dong 1én
thi trudng ngoai hdi, hodc can thiép gidn ti€p thong qua chinh sdch 1ai suit, thu€
va cdc bién phap ki€m sodt khac. Nhitng diém sing tao trong sy két hgp giita
ddi bing ty gid Viét Nam va ty gid thuc hiéu luc 12 (1) ddng Viét Nam neo ty
gid theo mot rd tién t& bao gdbm USD, euro, yen Nhat, d6 la Singapore, nhin dan
té Trung Qudc, dd la Pai Loan chit khong theo USD nhu hién nay (2) ddi bing
ty gid tinh theo binh quin gia quyén trong rd tién t&, nghia 12 n€u nhu cé nhitng
thdi diém ty gid dong Viét Nam va USD vugt qua bién dd 7% nhung ty gid dong
Viét Nam va euro, ty gid dong Viét Nam va yen Nhat thAp hon 7% thi Ngan
hang nha nudc vin khong can thiép vio ty gia dong Viét Nam va USD va (3)
bién do dai biang thuc chi c6 cdc quan chitc Ngan hang nha nudc nim bit va

qudan ly linh hoat trong titng giai doan.
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e Gidi phdp dai han:

Trén co s& khoa hoc trén, cic gidi phap dai han dudc néu ra dudi day dé
nhim hoan thién chinh sich ty gid hdi dodi & Viét Nam.

M¢t la: Thudng xuyén phan tich tinh hinh kinh t€ th& giéi, khu vuc va trong
nudc d€ dé ra dugc chinh sich ty gid hdi dodi phii hdp cho tirng giai doan.

Hai la: Hoan thién cdng tic quin 1y ngoai hdi & Viét Nam.

Qudn 1y t6t dv trit ngoai hoi, ting tich liily ngoai té: xay dung chinh sich
phdt trién xui't khdu va han ch& nhap khdu. Ti€t kiém chi ngoai t&, chi nhip
nhitng hang héa cin thi€t cho nhu ciu sdn xudt va nhitng mit hang thi€t y&u
trong nudc chua san xudt dugc. Ngoai t& du trit khi dua vao can thiép trén thi
trudng phai c6 hiéu qua. Lwa chon phuong 4n phi hgp cho viéc du trit co ciu
ngoai té.

- N6i 18ng ti€n t6i tv do héa trong quin 1y ngoai hdi, hoat dong nay bao
gdm viéc gidm dan, ti€n d€n loai bd su can thiép truc ti€p clia Ngan hang Nha
nugce trong viéc xdc dinh ty gid, xda bo cdc qui dinh mang tinh hanh chinh trong
ki€m sodt ngoai hdi, thi€t 14p tinh chuyén ddi cho dong tién Viét Nam, sit dung
linh hoat va hiéu qua cdc cong cu quan ly ty gid, nang cao tinh chi dong trong
kinh doanh tién t& cda cdc ngin hang thuong mai ...

Ba la: Hoan thién thi trudng ngoai hdi Viét Nam d€ tao diéu kién cho viéc
thuc hién chinh sach ngoai h6i c6 hiéu qua bing cdch md rong thi trudng ngoai
hdi d€ cic doanh nghiép, cdc dinh ché tai chinh phi ngin hang tham gia thi
trudng ngay mot nhiéu, tao thi trudng hoan hdo hon, nhat 1a thi trudng ky han va
thi trudng hodn chuyén d€ cic ddi tugng kinh doanh c6 lién quan dén ngoai té tu

bdo vé minh.
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Bo6n la: Hoan chinh thi trudng ngoai t& lién ngin hang, diéu kién can thiét
dé qua d6 nha nudc c6 thé nim dudc mdi quan hé cung cau vé ngoai t&, dong
thdi qua d6 thuc hién bién phdp can thiép clia nha nu6c khi cin thiét. Can c6
nhitng bién phap thic ddy cdc ngan hang cé kinh doanh ngoai t& tham gia vio
thi trudng ngoai té lién ngan hing, song song d6 phai cling c6 va phat trién thi
trudng ndi té lién ngan hang véi didy dd cdc nghiép vu hoat dong clia nd, tao
diéu kién cho Ngian hang nha nuSc phdi hop, diéu hoa giita hai khu vuc thi
trudng ngoai t€ va thi trudng ndi t€ mot cach thong thodng.

Ndm la: Hoan thién cd ch€ diéu chinh ty gid hoi dodi Viét Nam. PE dam
bdo cho ty gid phdn dnh ding quan hé cung cAu ngoai té trén thi trudng nén tirng
budc loai bd dan viéc qui dinh khung ty gid vSi bién dd qud chit cia Ngan hang
nha nudc doi véi cdc giao dich clia cdc ngan hang thuong mai va cdc giao dich
qudc t& (hién nay bién do nay 1a +/- 0,5%). Ngan hang nha nudc chi di€u chinh
ty gia trén cdc phién giao dich ngoai té lién ngan hang va theo hudng c6 ting c6
giadm dé€ kich thich thi trudng ludn sdi dong va tranh hién tugng gam gitr do la.

Sdu la: Thyc hi€n chinh sidch da ngoai t¢. Hi€én nay trén thi trudng ngoai t¢,
mic dit USD c6 vi th€ manh hon hin cdc ngoai té khic, song néu trong quan hé
ty gid chi dp dung mot loai ngoai té trong nudc sé lam cho ty gid rang budc vao
ngoai t& dé, cu thé 13 USD. Khi c6 su bi€n dong vé gid cd USD trén thé gidi, 1ap
ttic s& dnh hudng d&én quan hé ty gid cia USD dé€n VND ma thong thudng la
nhitng 4nh hudng rat bat 1gi.

Chiing ta nén lya chon nhitng ngoai t¢ manh dé thanh todn va du trit, bao
gdm mot s& dong tién clia nhitng nu6c ma ching ta c6 quan hé thanh todn,
thuong mai va c6 quan hé ddi ngoai chit ché nhit d€ 1am co s& cho viéc diéu
chinh ty gid ctia VND vi du nhu ddng EURO, yén Nhat vi hién nay EU, Nhat 1a
nhitng thi trudng xuat khdu 16n nhat cda Viét Nam. Ché d6 ty gid gdn v6i mot r6

ngoai t& nhu vay s& 1am ting tinh 8n dinh clia ty gid hdi dodi danh nghia.
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Bdy la: Nang cao vi th€ dong tién Viét Nam.

Nang cao sttic manh cho dong tién Viét Nam bing cic gidi phap kich thich
nén kinh t&€ nhu: hién dai hod nén sdn xuit trong nuéc, ddy manh tdc dd ¢ phan
héa doanh nghiép qudc doanh 1am #n thua 16, ting cudng thu hit von dau tu
trong va ngoai nudc, xAy dung chinh sich thich hgp d€ phat trién ndng nghiép,
khuyé&n khich xu4t khiu, bai trit tham nhiing ...

Tao kha ning chuyén d6i tirng phan cho dong tién Viét Nam: dong tién
chuyén d6i dudc sé tac dong tich cyc d&€n hoat dong thu hit von diu tu, han ché
tinh trang lvu thong nhiéu dong tién trong mdt qudc gia. Hién tuong d6 la héa
nén kinh t&€ dugc han ché. Viéc huy dong cdc ngudn luc trong nén kinh t& tré
nén thuin Igi hon, hoat ddng xudt nhap khiu clia qudc gia d6 ning dong hon.
Pong tién tu do chuyén d6i 1am gidm sy can thiép truc ti€p ciia Chinh phi vao
chinh sdch quan 1y ngoai hdi va cd ch& diéu hanh ty gid, gitp cho téc dd chu
chuyén von dudc ddy manh, gép phan diy nhanh ti€n @6 hodi nhap kinh t&€ thé
gidi.

Tuy nhién, mudn tao kha ning chuyén ddi cho VNP phai c¢6 di lugng ngoai
té dy trit va nén kinh t&€ vitng manh. Kh4 ning canh tranh clia hang xuit khau
cta cdac doanh nghi€p Viét Nam phai dugc nhanh chdng cai thién.

Tdm la: St dung c6 hiéu qua cong cu 1di suat dé tdc dong dén ty gid, chinh
pht phéi tié€n hanh tirng budc ty do héa 14i suat, lam cho 14i suat thuc sy 12 mot
loai gid cd dugc quyét dinh bdi chinh su cAn bing gifta cung va cAu cda chinh
dong tién d6 trong thi trudng chi khong phai bdi nhitng quyét dinh can thiép
hanh chinh cia Chinh phu.

Chin la: Phdi hgp cdc chinh sdch kinh t& vi md dé hoat dong can thiép vao

ty gia dat hiéu qua cao.
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Chu trong hoan thién cong cu nghié€p vu thi trudng md ndi t€. Chinh sach
tién t& dudc thuc hién qua 3 cong cu: 13i suat tdi chi€t khau, dy trit bit budc va
nghié€p vu thi trudng md ndi té. Tuy nhién, nghiép vu thi trudng md noi té€ 1a
codng cu quan trong nhit vi né tic dong truc ti€p dén lugng tién cung tng, vi viy
né quyét dinh d&€n sy thanh bai clia chinh sdch tién t& qudc gia, bén canh d6 né
con tham gia tich cyc vao viéc hd trg chinh sich ty gia khi cin thi€t. Ching han
khi phd gid sé& ting cung ndi t&, din d&€n nguy cd tao ra lam phat. P& gidm lam
phat ngudi ta ti€n hanh bdn hang héa giao dich trong thi trudng md noi t&, tr d6
lam gidm cung noi té€ va lam phat do d6 ciing gidm theo.

D6i v6i chinh sdch tai chinh tién té, ting cudng st dung ngudn von trong
nudc d€ bu dip thi€u hut ngin sich, phuong 4n tt nhat dé thuc hién bu dip
thAim hut ngin sidch nhd nu6c 1a bing von vay trong nuéc, han ché t6i da viéc
vay ng nudc ngoai.

Muoi la: Xem phd gid nhdé nhu 1a mot bién phap kich thich xuat khiu, gidm
thAm hut cdn can thuong mai.

Trong diéu kién hién nay, mot chinh sdch gidm gid nhe dong Viét Nam sé&
c6 thé tiac dong tich cuc trong viéc cdi thién dong thdi cd cAn bing bén trong va
cAn bing bén ngoai: khuyé&n khich xudt khiu, han ch& nhap khiu, st dung day
dl hon cdc ngudn lyc hién c6, lam ting viéc lam, san lugng va thu nhap clia nén
kinh t€&, trong khi van kém ché& dugc lam phat & mic thap.

Muoi mét: Van dung du bdo ty gid dé€ phong ngira va han ché rii ro. Hoat
dong du bdo c6 mot tim quan trong rit 16n trong viéc phong ngira rii ro hoic
dau cd. Ngan hang nha nudc ¢ thé st dung cdc nhin td co ban nhu thuyé&t PPP,
hiéu ng Fisher qudc t&€ d€ du bdo. Ngoii ra, ngan hang nha nudc cin theo ddi,
phan tich dién bi€n thi trudng tai chinh qudc t€ mot cach c6 hé thdng d€ c6
nhitng c¢d s& vitng chic cho ddnh gid, du bdo sy vin dong cla cdc dong tién chii

chét.
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Muoi hai: Nhanh chéng thyc hién cdc cong cu phong ngira rai ro. Trong
diéu kién ty gid hién nay tiém tang nhiéu nhin t& bat 6n ching ta cAn phai gip
rit trién khai cdc cong cu phong ngira rii ro. Chinh phd da cho phép cdc ngin
hang thuong mai thuc hién cdc cong cu phong ngira rii ro ty gid nhu hop dong
ky han, hop dong tuong lai, quyén chon tién t&. Van dé 13 c4dc ngan hang thuong
mai va doanh nghiép nhi't 13 cdc doanh nghiép xudt nhap khiu va nhitng doanh
nghiép c6 thu, chi bing ngoai t& phai nhanh chéng s dung cic cong cu nay dé
phong ngira rdi ro ty gia.

3.2. Bién phéap trién khai dich vu quyén chon tién té (option) tai cic
doanh nghiép xuit khadu hang néng san tai LAm Pong

3.2.1. Phén logi cdc logi riii ro ma doanh nghiép co thé gdp phdi

Trén khia canh vi md, tai cdc doanh nghiép ma nhat 1a cidc doanh nghiép
xud't khdu mit hing ndng sin tai dia ban tinh LAm Poéng trong thdi gian trudc
mit phai tinh d&€n phuong 4n phong ngira rdi ro do ty gid bién dong. Trén ly
thuy€t cin cit vao s6 liéu da du bdo dudc trong thdi gian t6i it nhat 13 dén hét
nim 2007, viéc nim giit d6 la My d6i véi doanh nghiép c6 xdc suét rii ro hau
nhu rat thap, di€u d6 dong nghia vdi viéc doanh nghiép néu thuong lugng véi
bén nhip khau dugc thanh todn bing d6 la My thi tuong ddi an toan. Tuy nhién,
cdc sd liéu thong k& vé tinh hinh xuat khdu hang ndng sdn tai LAim Pdng thi
ngudn thu chi y&u 1a yen Nhat va EUR thi viéc 4p dung chinh sdch phong ngira
rii ro ddi véi hai loai ngoai té nay cang sém cang tot.

Tru6c khi ban quan tri c¢6 thé biat didu dua ra bat ky mot quyé&t dinh nao vé
phong ngira rdi ro, ho cin phdi nhan dién dugc tit cd nhitng rii ro ma doanh
nghiép c6 thé gip phdi. Hiu hét cdc td chiic phi tai chinh déu phidi d6i mit véi
rdi ro kinh doanh, 12 rdi ro c6 lién quan dén ban chit clia cdc hoat ddng sdn xuat
va kinh doanh do tic dong cda nhitng y&u t& nhu: doanh s& bat dn theo chu ky
kinh doanh, bit 6n trong gid bdn va giad nguyén liéu ddu vio, canh tranh trén

thuong truong...
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Trong céc yéu td nay cé nhitng yé&u td khong thé phong ngira rii ro dugc
nhu cdc yé&u td thudc vé ban chit nganh nghé, nhung cic bi€n dong vé gid c6 tic
dong dén 1¢i nhuin (d6 1a nhitng d6 nhay cdm tif cdc nhan td thi trudng nhu 14i
suat, ty gid, gid cd hang héa va chiing khodn) thi doanh nghiép hoan toin cé thé
giam thi€u dugc tdn that n&u thuc sy c6 dugc mot chuong trinh quan tri rdi ro
thich hop.

Céc doanh nghiép can nhan thic ring nhitng bi€n dong khong thé du dodn
trudc clia ty gid, 1di sudt va gid hang héa khong nhitng c6 thé dnh hudng dén cic
khodn 10i nhuin ctia mdt doanh nghiép ma con c¢é thé dinh doat liéu doanh
nghiép d6 c6 thé ton tai hay khong. Nhitng thay ddi trong ty gid c¢6 thé tao ra
nhitng ddi thi manh méi. Tudng ty nhu vay, nhitng thay d6i tha't thudng trong gid
cd hang héa c6 thé ddy gid cid dau vao ting d€n mic ma ngudi tiéu dung sé
chuyén huéng sang st dung cdc sin pham thay th€. Bién dong cia 1di sudt c6
th€ tao ra 4p lyc 1am ting chi phi clia cdc doanh nghiép. Cdc doanh nghiép nao
c6 doanh thu thap sé& bi tic dong bAt 1di bsi 1di suit ting 1én va cé thé c6 thé
lam vao tinh trang ki€t qué tai chinh.

N6i mot cach khéc, cdc doanh nghiép cAn phdi tinh todn dudc dd nhay cim
giao dich, @ nhay cdm kinh t& clia doanh nghiép minh tru6c nhitng bi't 6n vé
gi4. Pd nhay cdm giao dich phdt sinh khi c6 nhitng thay ddi trong gid hang héa,
13i sudt va ty gid, va diéu nay sé& 1am thay d8i gid tri cia mot khodn tién thu
dugc hoic cdc khodn chi phi. Po nhay cdm kinh t€ xut hién khi c¢é nhitng thay
ddi trong ty gia hoi dodi hay 13i sudt hoic gid ci hang héa, va diéu nay sé 1am
ting thém céc dich thi canh tranh mdi.

Céc doanh nghiép cin phdi luu y 1a cho du ¢6 1a dd nhay cdm giao dich hay
dd nhay cadm kinh t& di ching nifa, nhitng bt 6n trong ty gid, 13i suit, hoic gid

cd hang héa chic chin s& 1am thay d6i dong tién thuc sy ctia doanh nghiép.
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Né&u khong nhan thic dugc do nhay cdm clia minh nhu th€ nao va do vay
tinh d& bi t6n thuong vdi nhiing bi€n dong sé khi€n cho doanh nghiép rdi vao
tinh trang ki€t qué tai chinh, hodc trong mot s6 trudng hdp lai ldm vao tinh trang
phé san.

3.2.2. Lua chon cdc cong cu phong ngiia thich hop

D€ c6 thé duong diu véi rlii ro ngay cang gia ting, cch ti€p cin dau tién
va hi€n nhién nha't 13 cdc doanh nghiép cd ging dé du bdo gid ca trong tuong lai
chinh xdc hon. N&u thay d6i trong ty gid, 13i sut, va gid hang héa cé thé dugc
du bdo vdi dd tin cdy cao, cic doanh nghiép c6 thé tranh dugc nhitng bi€n dong
bat ngd trong gia tri doanh nghiép. Piéu ndy doi hdi kha ning phan tich k§ thuat
va phan tich cd ban kha siu va nhay bén.

0 céc nude trén thé gidi, néu nhu céc doanh nghiép khong 8 chic duge cho
minh mdt bd phan du bdo gia thi ho c¢6 thé mua cdc thong tin nay tai cic cong ty
t van. O nude ta hién nay, c6 mot s6 don vi c6 cung cidp dy bdo gid nhu
Eximbank c6 bang du bdo ty gid clia mdt sd dong tién manh nhu USD, EUR,
JPY...

Mic du vay, trong mot thé gidi ngay cang bat 6n, cong viéc du bdo ngay
cang mic sai lam. Trong thSi gian qua, cdc nha du bdo trén th€ gisi cling da
chdo thua trudc nhitng bi€n dong qua 16n trong gid vang hoic gid dau hda. 0]
nudc ta, cdc bi€n dong gid cang phic tap cong thém tAm 1y ngudi dan khong con
tin twdng vao nhitng 16i hita cia mot sd quan chifc khi cong bd trén cdc phuong
tién thong tin dai ching vé vu gid xing sé khdng ting trong thdi gian nay. TAm
ly bat an clia ngudi dan cang khuéch dai thém nhitng bi€n dong khdng ding c6
trong gid cd clda mot s& mit hang nhay cdm. Do vay, cdc doanh nghiép khé c6

thé trong chd vao du bdo clia minh.
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Bén canh du bdo ty gid, doanh nghiép cé thé quan tri rii ro bing cich st
dung cong cu ngoai bidng can doi k& todn nhu 12 cdc cong cu phdi sinh nhu hop
dong ky han (forward contract), hdp ddng giao sau (future contract), hodn dsi
(swap), cdc quyén chon (option).. Biing viéc st dung cdc cdng cu phdi sinh, cic
doanh nghiép va cd nhin c6 thé chuyén bat ¢t rii ro nao ho khong mong muén
cho cdc doi tdc kh4c 1a nhitng ngudi hodc 13 ¢6 rii ro duge bu dip hoidc 12 mudn
thira nhin ruai ro do.

Hién nay, mdc du con don sd nhung thi trudng Viét Nam ciling da c6 dudc
vai cong cu cho cdc doanh nghiép c¢é thé phong ngira rii ro cho minh d6 13 cic
option tién t&, option vang, va mdt sd giao dich giao sau (future) nhu giao sau ca
phé... Trong thdi gian qua, thi trudng nay dudgc danh gid l1a chua thyc sy s61 dong
bdi 1& doanh nghiép chua nhin thifc dugc minh “can” va “biét xai” cdc cong cu
nay.

Céc cdng cu phdi sinh khong chi bao gdm cdc cong cu phong ngira rii ro
ma con gdm cdc phuong tién dé€ ki€m sodt rii ro, c6 nghia la nhitng phuong tién
lam gidm rdi ro khi nha dau tv mudn gidm rii ro va ting rdi ro khi ho mudn ting
rui ro. Chi phi giao dich thdp va nhitng tu do trong viéc st dung cdc cong cu phdi
sinh s& tao ra cho doanh nghiép kha ning linh hoat dé€ diéu chinh rii ro clia
doanh nghi€p minh.

3.2.3. Bién phdp trién khai dich vu option cho cdc doanh nghiép xudt khdu
noéng san tai dia ban tinh Lam Pong

MJdi cdng cu phdi sinh c6 nhitng uu vd nhudc di€m riéng cda nd, viéc st
dung cdng cu nio tuy thudc vao “khau vi” cda cdc nha quin tri doanh nghiép.
C4c cong cu phai sinh thudng bi quy k&t 12 nguyén nhan din dén nhitng khiing
hodng do chiing chita dung don bay cao. Do d6, sit dung san pham phdi sinh ma

khong c6 nhitng ki€n thic can thi€t 1a rdt nguy hiém.
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Tai dia ban tinh Laim Pdong, khong hau nhu tit cd cdc cong cu phdi sinh nay
déu khd mdi mé ddi vdi cdc doanh nghiép, nguyén nhan khong chi xud't phat tir
phia nha doanh nghiép ma con c6 nhitng han ché tir phia ngan hang nha nudc va
ngan hang thuong mai.

Trong dé tai nghién citu nay, tic gid chi dua ra cdc gidi phdp riéng cho dich
vu quyén chon option nhim gidi quyét bai todn qudn tri rdi ro tai tinh LaAm
Poéng. Qudn tri rii ro 1a qué trinh xdc dinh mifc d6 rdi ro md mot doanh nghiép
mong mudn, nhian dién dudc mifc d rii ro hién nay cla doanh nghiép dang
gdnh chiu va st dung cdc cong cu phdi sinh hoic cdc cong cu tai chinh khic dé
diéu chinh mdc @6 rii ro thuc sy theo mic rii ro mong mudn. PE dich vu option
niy c6 th€ sém phdt trién tai dia ban tinh hién nay, doi héi phdi dudc thuc hién
ddng bo tir phia:

o Doi véi cdc ngdn hang nha nudc va ngan hang thuong mai:

Thit nhdt, ngan hang nha nuéc can nghién cttu d€ sém quyét dinh cho phép
tdt cd cdc ngin hang thuong mai c6 hoat dong kinh doanh qudc t&€, dudc thuc
hién giao dich quyén Iya chon. Trén cd s& c¢6 nhiéu ngan hang thuong mai cling
thuc hién nghiép vu nay sé tao diéu kién thyc hién hoat dong tdi bdo hiém trén
thi trudng gitta cdc ngin hang thuong mai trén dia ban tinh ciing nhu trén thi
trudng trong nudc va thi trudng quoc t&€. Pdng thdi cling tao ra moi trudng canh
tranh binh ding, phan diu gidm phi hgp ddng, tao diéu kién cho cdc doanh
nghiép tham gia chi y hon dén dich vu nay.

Thit hai, khong nén quy dinh gi6i han dong tién giao dich trong hgp dong
nhu hién nay. Nghia 14 chi bao gdm quan hé giita cdc loai ngoai té tu do chuyén
ddi véi nhau, 1am han ché tinh linh hoat cda cdc giao dich. Ngan hang nha nudc
cAn nghién citu, dé cho phép md rong pham vi dong tién giao dich, k€ ci d6i véi
VND. B4i 1&, hiu hét cdc doanh nghiép tai dia ban tinh, déu ludn hét sitc quan

tam dé&n ty gia VND ddi vdi cdc loai ngoai té tu do chuyén ddi.
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Thit ba, cic ngin hang thuong mai trén dia ban tinh nén quy dinh gid hop
dong quyén chon & mic “mém” mot chit. Piéu dé ciling c6 nghia 13, ngin hang
nén sin sang gidm bdt phan nao 1¢i nhuin tir hoat dong nay, nhim muc dich
kich thich 1¢i ich vat chat ddi vdi khdch hang, trong giai doan thit nghiém hién
nay.

Thit tw, cdc ngan hang thuong mai can c¢é bién phdp thich hgp, tuyén truyén
phd bién trén phuong tién thong tin dai ching, nhim thu hit khich hang véi quy
md rong 16n hon. Trén co s& d6, gép phan tao kha ning, md rong hoat dong cia
thi trudng hoi dodi.

e D{i vdi cdc nha xudt khdu hang néng sdan:

Can thi€t phdi xdy dung mot mo hinh quén tri rdi ro, thong qua dich vu
quyén chon tién té c6 thé gdm cdc budc trinh ty sau:

Budce 1: Nhan dién rii ro. Nhu di dé cdp & trén, cic doanh nghiép can
nhan dién dudc mic d6 rdi ro ma doanh nghiép phai duong dau thdng qua tinh
todn cdc do6 nhay cdm. Cdc doanh nghiép cin thi€t 1ap ra mdt bd phan chuyén
phan tich ddnh gid méc dd nhay cdm clia ty gid dwa trén s6 liéu ty gid trong qua
khtt va bi€n dong cila thi trudSng hang hod & thdi diém hién tai.

Bude 2: Phan biét gitta quan tri rdi ro va dau co. Cac doanh nghiép phai xdc
dinh 12 minh dang st dung céc cong cu phdi sinh dé thuc hién quan tri rii ro chi
khong phdi 12 dau cd. Vi viéc sit dung cong cu phong ngilra rdi ro doi véi cic
doanh nghiép tai LAm DPéng con rit m6i mé& va chua c6 kinh nghiém, sé& cé kha
nang tao ra thém nhirng rii ro mdi.

Budc 3: Banh gia chi phi cua hoat dong quan tri rdi ro trén phuong dién chi

phi phat sinh do khong thuc hién hoat dong quan tri rui ro.
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Chi phi cho hoat ddng qudn tri rii ro d6i khi khi€n nha qudn tri ludng ly khi
quyét dinh thyc hién quén tri rdi ro. That ra thi mot s6 chi€n Iugc quan tri rii ro
thuc sy 1a rat t6n kém. Pay la mot trong cdc 1y do chinh khi cdc doanh nghiép
ctia tinh khong mudn st dung cdc cong cu phdi sinh d€ phong ngira riii ro. Nhung
hiy xét d&€n mit khic cta chién lugc nay. PE danh gid chinh xdc chi phi quan tri
rii ro, nha quan tri rdi ro phdi xem xét chiing trén phuong dién chi phi tiém 4n
clia quy€t dinh khong thyc hién quan tri rii ro. Trong hau hét cdc trudng hgp, chi
phi tiém &n nay 1 tSn that tiém ning ma doanh nghiép phai gdnh chiu néu cic
yé&u t& thi trudng nhu 13i suat hay ty gid hdi dodi, dao dong theo chiéu huéng
xau. Trong nhitng trudng hdp nay thi chi phi quan tri rii ro phdi dudc ddnh gid
giong nhu phudng thic danh gid chi phi cia mdt hop dong bdo hi€m, titc 1a so
v6i khodn ton that tiém ning.

Bo phan phan tich néu dudc thanh 14p tai doanh nghiép s€ ti€n hanh so
sanh mic do thay ddi (ting hay gidm) cla ty gid ky vong trong tuong lai va mic
phi ma cdc ngan hang 4n dinh ddi vdi cdc hop ddng quyén chon. Tir d6 sé c6 cd
s khoa hoc dé quyét dinh nén ky hgp ddng quyén chon option hay khong.

Buéc 4: St dung phuong thic danh gia ding din d€ danh gia hiéu qua cia
hoat dong qudn tri rii ro. Chia khéa @€ d4nh gia mot ciach chinh xdc dugc hiéu
qué clia tAt cd cdc giao dich phdi sinh, k€ c4 qudn tri rii ro, niim & chd thiét 1ap
cdc muc tiéu hgp 1y ngay tir ban dau.

Buéc 5: Chuong trinh quan tri rdi ro khong nén dua viao quan diém thi
trudng clia nha quan tri doanh nghiép. Nhiéu nha quén tri rdi ro doanh nghiép c6
ging xay dung cdc nghiép vu quin tri rii ro dua trén quan diém cta ho vé 1ai
suat, ty gia hdi dodi, hay mot s6 nhan td thi trudng khac. Tuy nhién, chi c6 thé
c6 dugc cdac quyét dinh qudn tri rdi ro hiéu qua nhat khi cdc nha qudn tri rdi ro
cong nhan ring nhitng chuyén dong cia thi trudng 13 khong thé du dodn trudc
dugc. Nghiép vu qudn tri rdi ro cin luén ludén tim cdch gidm thi€u rdi ro, chi
khong nén thyc hi€én mot canh bac theo huéng Chuyén dong cua gid ca thi

truong.
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Bude 6: Nim 16 cdc cdng cu quan tri rii ro. Y&u td cudi cling can trd nhiéu
nha qudn tri rdi ro doanh nghiép khong thuc hién quén tri rii ro 12 viéc thi€u
hi€u bi€t vé cdc sdn phdm phai sinh. Khong chi trang bi ki€n thitc vé cdng cu
phdi sinh cho chinh cdc nha quan tri ma vé dai han phdi ¢ chién lugce dao tao
chuyén sau vé linh vuc ndy cho tat cd nhin vién trong cong ty.

Buéc 7: Thi€t 1ap hé thong ki€m sodt. Ciing nhu tdt cd cdc hoat dong tai
chinh khéc, chuong trinh quédn tri rdi ro cAn ¢6 mot hé thdng cic chinh sich noi
bd, cdc quy trinh va cong cu kiém sodt d€ ddm bio ching dudc st dung mot
cach hiéu qua.

Mot diéu cin phdi lvu ¥y cudi cling 1a4 mudn qudn tri rii ro thanh cong doi
héi phai c6 mot co ciu td chire that hiéu qua. Viéc st dung cdc cong cu phdi sinh
dé quén tri rdi ro c6 thé s& gip rat nhiéu nguy hi€m néu nhu khong cé cic
chuyén gia lanh nghé c6 tinh thdn 1am viéc theo d6i nhém va mot hé thong ki€m
sodt v4i c¢d ciu td chie khoa hoc.

Thuc ra thi chinh cdc y&u td chd quan thudc vé t& chiic quan tri rdi ro mdi
12 nhan t6 mang tinh chit quyét dinh. Trong thuc t€, tdt cd cdc md hinh dinh
lugng va nhitng phan tich sé tr6 nén hoang phi néu mot t6 chiic khong thuc hién
dugc cdc chinh sach quén tri rii ro ding din.

Két lugn chuong 3:

Sau khi Viét Nam gia nhap td chitc thuong mai qudc t&€ (WTO), hon lic nio
hét thi trudng tai chinh tién t& déng vai trd to 16n trong viéc di€u ti€t nén kinh t&€
ma ty gia hoi dodi 12 mot trong nhitng cong cu diéu ti€t hitu hiéu nhat. Trong bdi
cadnh ngudn du trit ngoai té clia qudc gia con yé&u, cdn can thanh todn dang bi
tham hut 16n, thi viéc lua chon cd ch& quan 1y ty gid theo phuong thic thi ndi c6

quan 1y cia Nha nudc 12 mot lwa chon ding din.
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Tuy nhién, véi k€t qua phan tich ¢6 dudc thi ty gid giao dich hién nay dang
dugc dinh ra qud thap, diéu nay sé tic dong khong c6 1di cho ty trong xuit khiu
Viét Nam. Cing vi ly do d6 ma cdc bi€n phap chinh dudgc dua ra ap dung sé
nhim d€n viéc md rong hon nita bién d6 dao dong ty gid cia Ngan hang Nha
nudc. Trong giai doan Chinh phii dang thyc hién cdc bién phap ddi méi co ché
quan 1y ty gid, thi cdc doanh nghiép néi chung hay cdc doanh nghiép xuit khiu
hang ndng sdn trén dia ban Tinh LAm Pdng néi riéng ciing nén trién khai 4p
dung cdc cong cu phong nglra rdi ro ty gid, vi cdc cdng cu nay khong chi gidp
cdc doanh nghiép gidm thi€u rdi ro do ty gid bi€n dong ma né con gitip doanh
nghiép lam quen véi cdc nghiép vu ngin hang hién dai dem lai nhiéu lgi ich cho

doanh nghi€p minh.



86

KET LUAN

Trudc hién tugng sdt do6 la My (USD) trén thi trudng hién nay da tao tam ly
rit hoang mang cho cdc doanh nghiép xuadt nhap khiu hiang hod, va trong khi
Ngan hang nha nudc tuyén bd khong cé viéc “ém™ ty gid trong thdi gian vira
qua thi Quy tién t& qudc t€ lai c6 yéu cau Viét Nam can phdi mé rong nhiéu hon
nita bién do giao dich ty gid, cho thiy sy can thi€t phdi nghién cttu gia tri thuc
ctia VND so v6i cdc loai ngoai t&¢ manh ma nhit1a d6 la My.

Bing cong thic tinh ty gia thuc hiéu luc (REER) va cdc phuong phéap thdng
ké hdi quy cho phép chiing ta c6 dugc két qua hién tai va du bdo xu huéng bién
dong ctia ty gid thuc da phudng nay. Vé6i ty gid thuc hiéu luc con thap va du bdo
c6 khuynh huéng gidm cho d€n hé&t nim 2007, cho thay tri gid thyc clia VND so
véi USD hién tai 1a con tuong d6i cao, doi hdi phai tirng buéc pha gid di VND
nhidm céi thién cdn cin thuong mai va ning cao tinh canh tranh cho hang ho4
cua Viét Nam.

Pé€ c6 thé€ cdi thién dudc tinh hinh quin 1y ty gid trong xu th€ hdi nhap kinh
t& thé& gidi nhu hién nay, thi gidi phdp chinh dugc dua ra 13 diéu hanh ty gid theo
ki€u k&t hop giita dii bing ty gid trugt xoay quanh mot ngang gid trung tim
(theo ki€u crawling band) va ty gi4 thuc hiéu lvc (REER). Qua d6 titng budc xod
bd di cdch quan 1y ty gid theo bién d6 giao dich dugc ddnh gid 1a con qué hep so
véi bién do dudc ky vong.

Khi Viét Nam di gia nhdp t6 chic thuong mai th€ gigi WTO thi ciing dong
nghia v6i viéc phdi m& clra hon nifa thi trudng tién t&. Cdc doanh nghiép Viét
Nam néi chung va cic doanh nghiép xuit khidu hang nong san tai LAm Pdng néi

riéng phdi d6i mit véi loai rii ro méi — rii ro ty gia.
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Tai dia ban tinh LAm Pdng hau nhu chua c¢é doanh nghiép ndo quan tim
dén cac bién phap phong ngira loai rdi ro nay ma mot trong nhitng cong cu dé
phong ngira rli ro 1a cong cu quyén chon tién té (option). Piéu d6 dit ra nhu cau
xay dung mot mo hinh kha thi nhim ph4t trién cong cu nay, d€ mo hinh cé thé
ttng dung vao thuc t€ doi héi phai duge nghién cttu k§ qua tirng budc va trong dé
c6 sy k&t hgp hai hoa tir phia cdc ngin hang va cdc cong ty xuit khdu ndng sin

tai dia ban tinh.
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PHU LUC 1: GIA TRI KIM NGACH XUAT NHAP KHAU CUA VIET NAM VA CAC NUGC POI TAC

Pon vi tinh: triéu USD

‘March-QQ‘ June-99 lSeptember-99|December-99‘ March-00| June-00 ‘September-OO‘December-00|March-01 June-01 ‘September-m‘December-M‘March-02 June-02 ISeptember-OZlDecember-OZ
Xua't khiu
Singapore | 141,500{ 276,000 278,500  126,000{ 232,000{ 204,000 243,000,  207,000]281,000| 283,000 274,000,  105,000]|215,000| 244,000 612,200, 198,400
Japan 273,500| 451,000 476,500 585,000| 552,000| 624,000 723,000,  723,000|576,000| 674,000 711,000,  452,000]552,200| 477,800 645,000, 571,100
Us 127,800| 107,300 149,800 223,500 189,900 180,200 223,100,  228,100|164,900| 263,300 311,800| 313,200{279,500| 512,500 779,200, 823,600
China 142,200{ 350,000 35,800| 331,000( 228,000 582,400 212,600,  511,000|350,000| 444,000 374,000|  142,000{276,000| 378,000 452,000( 747,000
Taiwan | 100,500| 298,300 109,200(  174,000| 155,000| 208,000 188,000  205,000|173,000| 199,000 213,000{ 156,000{198,000| 183,000 221,000[ 641,000
france 75,000| 79,000 98,000 102,000| 89,600 132,400 65,000, 105,000 84,000|126,000 116,000{  235,500| 97,000( 123,000 87,000| 186,000
gremany | 132,200| 233,100 105,700 183,000 177,000| 121,500 224,500,  207,000|180,000| 173,000 160,000  401,300| 186,000| 160,000 175,000] 315,000
Téng 992,700(1.794,700|  1.253,500| 1.724,500| 1.623,500| 2.052,500|  1.879,200 2.186,100(1.808,90012.162,300|  2.159,800| 1.805,000(1.803,700|2.078,300|  2.971,400| 3.482,100
Nhap khdu
Singapore | 310,000| 538,000 521,000  514,000{ 598,000| 963,000 500,000,  699,000|644,000|367,600 747,400,  556,700|561,000| 723,000 617,000, 388,700
Japan 289,000| 364,000 383,000 441,000{ 501,000 700,000 390,000|  660,000{490,000{792,000 351,000|  321,500{553,000{ 581,000 635,000, 518,400
Us 61,400| 66,900 67,100 96,100( 111,100 92,500 78,900 85,000| 89,600| 133,400 102,400{ 135,000|112,400( 124,600 127,300 215,700
China 150,000] 259,000 27,000|  202,000| 241,000 281,000 376,000  525,000{303,000|402,000 378,000  764,400|342,700| 504,300 510,000f 701,100
Taiwan | 254,000| 475,000 372,000  396,000{ 406,000| 486,000 473,000f 531,000(425,000{533,400 497,600, 648,000/ 504,000| 617,000 620,000 567,000
france 74,000| 51,000 93,000 83,000{ 91,000{ 56,000 58,000 86,000{ 67,000 90,000 94,000|  162,000{ 57,000| 141,000 103,000 94,000
gremany | 58,000| 135,200 19,500 74,000] 54,000| 48,000 86,000/ 107,000 67,000{ 98,400 122,600 184,000| 65,000| 158,000 157,000f 136,000
Téng 1.196,400(1.889,100|  1.482,600| 1.806,1002.002,100| 2.626,500|  1.961,900| 2.693,000[2.085,6002.416,800|  2.293,000| 2.771,500[2.195,100|2.848,900|  2.769,300| 2.620,900

Nguoén: Quy tién té quoc t& IMF (www.imf.org)




PHU LUC 1: GIA TRI KIM NGACH XUAT NHAP KHAU CUA VIET NAM VA CAC NUGC POI TAC (tt)

Pon vi tinh: triéu USD
‘ March-03 ‘ June-03 ‘September-OS‘December-03‘ March-04 ‘ June-04 ISeptember-04|December-04‘March-05| June-05 ISeptember-OSIDecember-os‘ March-OG‘ June-06 ‘September-OG‘

Xui't khau
Singapore 141,500 276,000 278,500 126,000{ 232,000 204,000 243,000 207,000{ 281,000| 283,000 274,000 105,000{ 215,000 244,000 612,200

Japan 273,500 451,000 476,500 585,000| 552,000 624,000 723,000 723,000( 576,000| 674,000 711,000 452,000( 552,200 477,800 645,000
N 127,800| 107,300 149,800 223,500| 189,900 180,200 223,100 228,100| 164,900| 263,300 311,800 313,200| 279,500| 512,500 779,200
China 142,200| 350,000 35,800 331,000] 228,000 582,400 212,600 511,000| 350,000| 444,000 374,000 142,000 276,000 378,000 452,000

Taiwan 100,500( 298,300 109,200 174,000| 155,000 208,000 188,000 205,000{ 173,000{ 199,000 213,000 156,000| 198,000 183,000 221,000
france 75,000| 79,000 98,000 102,000 89,600 132,400 65,000 105,000| 84,000| 126,000 116,000 235,500| 97,000| 123,000 87,000
gremany 132,200 233,100 105,700 183,000 177,000 121,500 224,500 207,000{ 180,000{ 173,000 160,000 401,300( 186,000{ 160,000 175,000

Téong 992,700 1.794,700|  1.253,500|  1.724,500| 1.623,500| 2.052,500|  1.879,200|  2.186,100 1.808,900| 2.162,300|  2.159,800|  1.805,000| 1.803,700| 2.078,300|  2.971,400
Nhap khiu

Singapore | 310,000| 538,000 521,000 514,000{ 598,000 963,000 500,000 699,000| 644,000| 367,600 747,400 556,700{ 561,000| 723,000 617,000
Japan 289,000| 364,000 383,000 441,000| 501,000{ 700,000 390,000 660,000{ 490,000{ 792,000 351,000 321,500{ 553,000| 581,000 635,000
Us 61,400 66,900 67,100 96,100 111,100 92,500 78,900 85,000 89,600| 133,400 102,400 135,000{ 112,400| 124,600 127,300
China 150,000| 259,000 27,000 202,000 241,000( 281,000 376,000 525,000] 303,000{ 402,000 378,000 764,400 342,700 504,300 510,000

Taiwan 254,000 475,000 372,000 396,000| 406,000 486,000 473,000 531,000| 425,000{ 533,400 497,600 648,000| 504,000 617,000 620,000

france 74,000| 51,000 93,000 83,000f 91,000f 56,000 58,000 86,000{ 67,000 90,000 94,000 162,000{ 57,000| 141,000 103,000
gremany 58,000| 135,200 19,500 74,000{ 54,000| 48,000 86,000 107,000{ 67,000| 98,400 122,600 184,000 65,000{ 158,000 157,000
Tér'ng 1.196,400( 1.889,100 1.482,600 1.806,100| 2.002,100| 2.626,500 1.961,900 2.693,000| 2.085,600| 2.416,800 2.293,000 2.771,500| 2.195,100| 2.848,900 2.769,300

Nguon: Quy tién té quoc t& IMF (www.imf.org)




PHU LUC 2: BANG CHI SO GIA TIEU DUNG CPI CUA VIET NAM VA CAC NUGC TRONG RO TIEN

Don vi tinh: %

| March-99| June-99 |September-99|December-99‘ March-00 l June-00 lSeptember-OOlDecember-OO‘March-01 June-01 |September-01|December-01‘ March-02 l June-02 lSeptember-OZlDecember-OZ
CPI
Viét Nam | 117,900| 119,800 123,700  122,600| 121,100{ 119,700 121,600{  119,700|118,400{119,200 119,900 118,800 118,700| 119,400 123,000, 123,600
Singapore| 93,600 96,800 98,900| 102,500| 104,600, 106,900 109,500 110,500{106,500(|108,500 106,300| 103,200| 102,400| 105,500 104,700| 105,800
Japan 102,100| 102,400 102,100 102,100{ 101,500 101,700 101,500 101,300{101,000{101,000 100,700 100,300{ 99,600| 100,100 99,900 99,800
Us 108,000| 109,100 109,700 110,400{ 111,500 112,700 113,600 114,200{115,300(116,500 116,700 116,300| 116,700| 118,000 118,500| 118,900
China 114,100 108,900 107,400 106,000 114,300{ 109,000 107,700 106,900{115,700(110,700 108,500 106,800{ 115,000{ 109,500 107,700| 106,100
Taiwan 97,400| 98,500 99,400 99,100{ 98,500| 99,800 101,000 100,700{ 98,900| 99,700 100,500 99,000| 99,000] 99,800 99,700 99,800
france 103,900 104,600 104,500 104,900| 105,500 106,100 106,500 106,900{106,800(108,300 108,400 108,400{ 109,100| 110,100 110,300 110,800
germany | 104,300( 104,800 105,300 105,200{ 106,100 106,500 107,400 107,700{108,800{109,900 110,100 109,600| 110,800{ 111,000 111,200 111,100

‘ March-03 ‘ June-03 ‘September-OS December-OS‘ March-04 ‘ June-04 ‘September-04 December-04‘March-05 June-05 |September-05 December-os‘ March-06 | June-06 ‘September-OG
CPI
Viét Nam | 123,800 124,700 127,700 127,800| 133,333| 134,302 137,533 137,641| 144,266| 145,315 148,811 148,927| 155,230 156,359 160,120
Singapore | 109,200 106,400 106,400 106,800 111,056 108,209 108,209 108,616( 111,612 108,750 108,750 109,159| 113,621| 110,707 110,707
Japan 99,400{ 99,800 99,700 99,500{ 99,400 99,800 99,700 99,500 98,804| 99,201 99,102 98,903|  99,100| 99,499 99,399
Us 120,100| 120,500 121,100 121,100| 123,343| 123,754 124,370 124,370| 127,536| 127,961 128,598 128,598| 132,128| 132,568 133,228
China 115,600 110,200 108,600 109,000| 120,108| 114,498 112,835 113,251 122,270| 116,559 114,866 115,290| 124,104| 118,307 116,589
Taiwan 98,800( 99,200 99,500 99,700| 100,381| 100,787 101,092 101,295 102,690| 103,105 103,417 103,625 104,435 104,858 105,175
france 111,700| 112,100 112,400 113,200| 114,269| 114,678 114,985 115,804| 116,440| 116,857 117,170 118,004| 118,769| 119,194 119,513
germany | 112,100{ 112,000 112,300 112,400| 114,006 113,904 114,209 114,311 116,286| 116,182 116,493 116,597| 118,612| 118,506 118,823

Nguon: Quy tién té quoc t& IMF (www.imf.org)




PHU LUC 3: BANG TY GIA DANH NGHiA

Pon vi tinh: dong

March-02 June-02 September-02 ‘ December-02 ‘ March-03 ‘ June-03 ‘ September-03 December-03 March-04 June-04
Ty gid - VND
Singapore 8.276,800 8.682,900 8.636,500 8.870,100 8.746,600 8.822,800 9.000,300 9.199,200 9.365,098 9.160,986
Japan 114,500 128,300 126,300 128,500 128,500 129,300 139,900 146,088 150,757 145,073
Us 15.250,000 15.321,000 15.347,000 15.403,000 15.443,000 15.499,000 15.557,000 15.646,000| 15.724,000| 15.723,000
China 1,842,400 1.851,000 1.854,100 1.860,900 1.865,700 1.872,400 1.879,500 1.890,367 1.899,722 1.899,693
Taiwan 435,500 450,800 443,700 442,000 444,700 447,600 457,600 454,588 476,887 467,500
france 13.304,100 15.282,800 15.132,100 16.153,100 16.825,100 17.710,700 18.126,900 19.760,889| 19.221,014| 19.111,300
gremany 13.304,100 15.282,800 15.132,100 16.153,100 16.825,100 17.710,700 18.126,900 19.760,889| 19.221,014| 19.111,300
September-04 December-04 March-05 June-05 September-05 December-05 March-06 June-06 September-06
Ty gid - VND
Singapore 9.318,074 9.656,629 9.590,859 9.420,746 9.410,337 9.560,149 9.924,220 10.133,850 10.230,180
Japan 141,937 151,527 147,396 143,632 140,477 134,865 136,660 139,630 139,230
Us 15.755,000 15.777,000 15.823,000 15.857,000 15.895,000 15.910,000 15.932,000 15.997,000 16.009,000
China 1.903,559 1.906,241 1.911,798 1.915,906 1.964,286 1.971,451 1.978,641 1.985,859 1.993,102
Taiwan 462,816 496,251 502,164 501,071 478,978 484,680 490,451 496,289 502,198
france 19.550,372 21.489,866 20.512,934 19.174,286 19.140,755 18.769,030 19.472,220 20.377,260 20.577,430
gremany 19.550,372 21.489,866 20.512,934 19.174,286 19.140,755 18.769,030 19.472,220 20.377,260 20.577,430

Nguon: Quy tién té quoc t& IMF (www.imf.org)




PHU LUC 4: BANG TINH TY TRONG THUONG MAI

‘March-99| June-99 ‘September-QQ‘December-99| March-00 ‘ June-00 ‘September-00‘December-00|March-01‘ June-01 ‘September-01‘December-01‘ March-02 ‘ June-02 ‘September-OZ‘December-OZ
Ty trong
Singapore 0,206 0,221 0,292 0,181 0,229 0,249 0,193 0,186 0,238 0,142 0,229 0,145 0,194 0,196 0,214 0,096
Japan 0,257 0,221 0,314 0,291 0,290 0,283 0,290 0,283 0,274 0,320 0,239 0,169 0,276| 0,215 0,223 0,179
Us 0,086 0,047 0,079 0,091 0,083 0,058 0,079 0,064 0,065| 0,087 0,093 0,098 0,098 0,129 0,158 0,170
China 0,133 0,165 0,023 0,151 0,129 0,185 0,153 0,212 0,168 0,185 0,169 0,198 0,155| 0,179 0,168 0,237
Taiwan 0,162 0,210 0,176 0,161 0,155 0,148 0,172 0,151 0,154 0,160 0,160 0,176/ 0,176| 0,162 0,146 0,198
france 0,068 0,035 0,070 0,052 0,050 0,040 0,032 0,039 0,039| 0,047 0,047 0,087 0,039| 0,054 0,033 0,046
gremany 0,087 0,100 0,046 0,073| 0,064 0,036 0,081 0,064 0,063| 0,059 0,063 0,128 0,063| 0,065 0,058 0,074
Téng 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000{ 1,000| 1,000 1,000 1,000 1,000 1,000 1,000 1,000
March-03 June-03 [September-03|December-03| March-04 | June-04 |September-04|December-04| March-05 | June-05 |September-05December-05 March-06 | June-06 (September-06|
Ty trong
Singapore 0,157 0,138 0,141 0,151 0,176 | 0,142 0,152 0,143 0,154 0,169 0,179 0,173 0,157 0,174 0,184
Japan 0,254 0,268 0,101 0,226 | 0,226 | 0,199 0,213 0,221 0,233 0,221 0,212 0,213 0,243 0,226 0,218
Us 0,202 0,201 0,360 0,155 0,178 | 0,175 0,227 0,162 0,165 0,168 0,146 0,175 0,174 0,179 0,157
China 0,169 0,177 0,169 0,211 0,223 | 0,216 0,191 0,244 0,226 0,223 0,237 0,230 0,206 0,204 0,219
Taiwan 0,130 0,135 0,126 0,155 0,139 | 0,154 0,130 0,138 0,140 0,144 0,160 0,131 0,140 0,146 0,164
france 0,032 0,033 0,051 0,036 | 0,032 | 0,030 0,042 0,037 0,029 0,032 0,027 0,030 0,031 0,032 0,021
gremany 0,057 0,047 0,051 0,065 0,026 | 0,084 0,044 0,055 0,053 0,041 0,039 0,048 0,049 0,039 0,037
Téng 1,000 1,000 1,000 1,000 1,000 | 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000




Nguon: Quy tién té quoc t& IMF (www.imf.org)

PHU LUC 5: BANG TINH TY GIA DANH NGHIA PIEU CHINH

March-02 June-02 September-02 ‘ December-02 ‘ March-03 ‘ June-03 ‘ September-03 ‘ December-03 March-04 June-04
Ty gia diéu chinh
Singapore 103,130 108,190 107,612 110,523 108,984 109,933 112,145 114,623 116,690 114,147
Japan 99,134 111,082 109,351 111,255 111,255 111,948 121,126 126,483 130,526 125,604
Us 109,696 110,207 110,394 110,797 111,085 111,488 111,905 112,545 113,106 113,099
China 109,732 110,244 110,429 110,834 111,120 111,519 111,942 112,589 113,146 113,144
Taiwan 103,740 107,384 105,693 105,288 105,931 106,622 109,004 108,287 113,599 111,363
france 89,089 102,339 101,330 108,167 112,667 118,597 121,384 132,326 128,711 127,976
gremany 89,089 102,339 101,330 108,167 112,667 118,597 121,384 132,326 128,711 127,976

September-04 December-04 March-05 June-05 September-05 December-05 March-06 June-06 September-06

Ty gia diéu chinh
Singapore 116,104 120,323 119,503 117,384 117,254 119,121 123,657 126,269 127,469
Japan 122,889 131,192 127,616 124,357 121,625 116,766 118,320 120,892 120,545
Us 113,329 113,487 113,818 114,063 114,336 114,444 114,602 115,070 115,156
China 113,375 113,534 113,865 114,110 116,991 117,418 117,846 118,276 118,708
Taiwan 110,247 118,211 119,620 119,360 114,097 115,455 116,830 118,220 119,628
france 130,916 143,904 137,362 128,398 128,173 125,684 130,393 136,453 137,794
gremany 130,916 143,904 137,362 128,398 128,173 125,684 130,393 136,453 137,794

Nguon: Quy tién té quoc t& IMF (www.imf.org)




PHU LUC 6: BANG TiNH CPI PIEU CHINH

| March-99 ‘ June-99 |September-99‘December-99|March-00| June-00 ‘September-OO‘December-OO‘ March-01‘ June-01 ‘September-01‘December-01‘March-OZ‘ June-02 |September-OZ‘December-OZ

CPI - Piéu chinh
CPI _VN 100,000{101,612 104,919 103,986|102,714| 101,527 103,138 101,527( 100,424 101,103 101,696 100,763| 100,679( 101,272 104,326 104,835
Singapore 100,000{103,419 105,662 109,509(111,752| 114,209 116,987 118,056| 113,782| 115,919 113,568 110,256| 109,402( 112,714 111,859 113,034

Japan 100,000{100,294 100,000{ 100,000 99,412 99,608 99,412 99,216 98,923| 98,923 98,629 98,237\ 97,551 98,041 97,845 97,747
Us 100,000{101,019 101,574 102,222{103,241| 104,352 105,185| 105,741| 106,759| 107,870 108,056| 107,685]| 108,056 109,259 109,722 110,093
China 100,000 95,443 94,128 92,901{100,175| 95,530 94,391 93,690| 101,402| 97,020 95,092 93,602| 100,789| 95,968 94,391 92,989

Taiwan 100,000{101,129 102,053| 101,745{101,129| 102,464 103,696| 103,388| 101,540| 102,361 103,183| 101,643| 101,643| 102,464 102,361 102,464
france 100,000{100,674 100,577  100,962{101,540{ 102,117 102,502| 102,887|102,791| 104,235 104,331 104,331| 105,005| 105,967 106,160| 106,641
gremany 100,000{100,479 100,959| 100,863|101,726{ 102,109 102,972| 103,260| 104,314| 105,369 105,561| 105,081| 106,232( 106,424 106,616| 106,520

‘ March-03 | June-03 ‘September-03‘December-03‘ March-04

June-04 |September-04|December-04‘ March-05‘ June-05 ‘September-05‘December-05‘ March-06| June-06 ‘September-OG

CPI - Piéu chinh

CPI _VN 105,004 105,768 108,312 108,397 113,090 113,912 116,652| 116,744| 122,363| 123,252 126,218 126,316 131,662 132,620 135,810
Singapore 116,667| 113,675 113,675| 114,103| 118,650 115,608 115,608| 116,042 119,243| 116,186 116,186| 116,623| 121,390 118,277 118,277
Japan 97,356| 97,747 97,649 97,453 97,356 97,747 97,649 97,453| 96,771| 97,161 97,063 96,869 97,062 97,452 97,355
Us 111,204 111,574 112,130] 112,130 114,206 114,587 115,157 115,157 118,089 118,483 119,072 119,072| 122,340 122,748 123,359
China 101,315| 96,582 95,180 95,530 105,266 100,349 98,892 99,256 107,161| 102,155 100,672 101,043| 108,768 103,687 102,182
Taiwan 101,437| 101,848 102,156] 102,361 103,060 103,478 103,791 103,999| 105,431 105,858 106,178  106,391| 107,223| 107,657 107,983
france 107,507| 107,892 108,181 108,951| 109,980 110,374 110,669| 111,457 112,070] 112,471 112,772  113,574| 114,311 114,720 115,027
gremany 107,478 107,383 107,670] 107,766 109,306/ 109,208 109,501 109,598 111,492 111,392 111,691 111,790 113,722 113,620 113,924
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PHU LUC 7: BANG TiNH TY GIA THUC HIEU LUC (REER)

March-99| June-gg [SePtember|December-| yaron.gg | June-op |SePtember|December-| yarp g1 | yune-ot [SePtember|December-| yarch.gz [ yune-0z |SePtember|December-

m" 20,6251 22,946 30,135 20,028 25,389 28,473 22,321 22,552 27,087| 16,550 27,130] 16,064| 21,747] 23,632 24,706] 11,464

X 25,695 21,742 33,958 33,221 32,3201 32,113 31,871 30,291 27,243 32,464 25,193 16,321 26,548 23,109] 22,867 18,518

E“ lq! 8,643 4,711 7,725 8,979 8,441 6,069 8,199 6,978 7,268 9,870 10,666 11,356 11,538] 15,374 18,334] 19,814
U % 13,348 15,562 2,073 13,610] 12,763 17,595 14,3401 20,463 17,718 18,939 17,0491 19,969 16,996 18,707 16,743 23,327
X 16,194 21,345 17,930 16,700 16,624 16,303 18,781 16,053 16,506 16,710 16,732] 18,355 18,386 17,641 15,192 20,369

E- 6,806 3,369 6,687 4,801 4,430 3,650 2,655 3,588 3,414 4,100 4,438 8,006 3,578 5,738 3,413 5,048
8,689 9,525 4,400 6,663 5,676 3,284 6,734 5,919 5,667 5,207 6,043 11,873 5,900 6,941 5,989 8,122

REER | 100,000 99,201 102,909 104,002 105643 107487 104,901 105843 104,904 103840 107,252 101,943 104,695 111,141 107,244 106,662
March-03 | June-03 |SePtember-|December-| oo o4 | juneps |SePtember|December| yarono5 | Juneps |SePtember|December-| yarcho6 | Junes |SePtember-

19,026 16,313 16,641 18,166 21,565 16,413 17,525 17,141 17,949 18,755 19,321 18,991 17,919 19,650 20,458

rﬁ- 26,162 27,736 11,022 25,754 25,435 21,478 21,948 24,163 23,497 21,711 19,832 19,106 21,207 20,106 18,877
" E 23,808 23,688 41,761 18,090 20,356 19,870 25,445 18,128 18,081 18,439 15,779 18,916 18,478 19,032 16,391
% a.: 18,081 18,052 16,580 20,952 23,477 21,517 18,353 23,580 22,579 21,098 22,113 21,563 20,016 18,880 19,529
U 13,259 13,884 12,971 15,846 14,360 15,595 12,773 14,519 14,450 14,773 15,311 12,765 13,361 14,003 15,587

;’I 3,660 3,968 6,212 4,813 4,006 3,754 5,244 5,028 3,671 3,802 3,060 3,372 3,554 3,766 2,438
6,566 5,675 6,183 8,587 3,190 10,316 5,348 7,478 6,588 4,786 4,475 5,330 5,491 4,501 4,292

REER 110,562] 109,316 111,371} 112,207 112,390 108,943] 106,635 110,037 106,816 103,364 99,8911 100,044 100,026 99,937 97,573
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