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Pha gia dong Viet Nam: bao nhieu thi du?^ 

NGUYEN D l / C DO 

rrong vai nam trd lai day, tinh trang lam phdt cao di cung vdi viic ty gid VND/USD 
ditac gift on dinh da d&n din nhiJtng lo ngai rang, dong Viet Nam dang diiOc dinh gid 

qua cao vd s^c canh tranh cua hang hoa Viit Nam dang ngdy cdng bi gidm sut tren cd thi 
tritdng trong nicdc vd quoc ti'. Vi vay, da c6 y kien cho rang, Chinh phu nen thUc hien phd gid 
manh dong Viet Nam trong mot so'nam, dihdo vi thi tritdng trong nUdc, thuc day xudt khdu 
cUng nhit tang tritdng GDP. Liiu phd gid ddng Viet Nam c6 giup dUdc nen sdn xuat nUdc nhd? 
Niu CO, thi phd gid bao nhiiu la du? Bdi viii ndy se cd'gdng dUa ra c&u trd Icfi. 

1. P h a g ia d o n g Vifit N a m c6 t h u c d a y 
dvttic x u a t k h a u ? 

Theo logic k inh t ^ thong thiicing, td'c do 
t ang trUcfng xu^'t k h a u cua Viet Nam se 
phu thupc vao 3 nh6m yeu to' chinh: toe do 
t ang t ruSng GDP cua the gidi; chi phi san 
xuEl't v^ gia ban cac h a n g hoa xu^'t khau 
cua Vi$t N a m ciing nhif cua cac midc khac, 

nworld 

difdc the hien qua to'c dp lam pha t , gia 
xua't k h ^ u va gia nhap kh£u hang hoa; 
chinh sach ty gia cua Chinh phu. 

Cac yeu to' dUdc liet ke cf tren cho phep 

chiing ta bi^u diSn phifdng trtnh \idc liidng 

t6'c do tang tru3ng xuat kh^u cua Viet Nam 

nhii sau: 

E r ° ' = OiCDi'"""''̂  + a^P" + fljF.i + a y + a^n'" + a^P" (1) 

Trong do: '^ la t6c da tang khoi ludng 

xuat kh^u ti'nh bang USD cua nam T; 

GDP"" j ^ jg-̂  ijj t j n g truSng GDP cua the 

gidi t rong nam T; la toe do tang gia xua't 

khau (gia FOB, USD) ctia Vi$t Nam trong 

nam T; •'' la toe do tang gia nhap khau 

bang USD trong nam T; " la toe do lam 

phat cua Vi§t Nam trong nam T; la toe do 

lam phat cua My trong nam T " i la toe do 

thay doi ty gia danh nghia binh quan 

VNDAJSD cua nSm T-1 so vfli nam T-2, hay 

con goi la to'c do pha gia dong Vigt Nam 

(VND); ai-ae Ip cac he so. 

V6i eac so li6u vi t ang trilSng GDP eua 

t h ^ gidi va ty le lam p h a t cua My tiJ nguon 

World Economic Outlook Database 

October 2013, s6' li§u ve chi so gia xuSi't 
kh^u , chi so gia nhap khau tijf t r ang web 
cua Tdng cue Thong ke, so lieu ve doanh 
thu xua't khau t inh bang USD, lam pha t 
cua Vi§t Nam va ty gia hoi doai VND/USD 
ttf nguon ADB. Key Indicator for Pacific 
and Asia 2013 cho giai doan 1997-2012, 
dong thcii stt dung so lieu t rung b inh dong 
2 nam (MA2) cho bien so E_i, p h a n mem 

Eview 5.0 cho ket qua U6c Ittdng phuong 

t r inh (1) n h u sau: 

Nguyen Diic D6, TS., Vien Kinh tS tii chinh. Hoc 
vi6n Tai chinh. 

I. Bai vi£t la mot trong nhiing kft qua ciia M tki 
"Chinh sach ty gia cua Tning Qu6c sau khi gia nhSp 
WTO va goi y chinh ŝ ch cho Vi6t Nam". 



Pha gia dong Viet Nam 

BANGl: 

cii 

a2 

^3 

tt* 

C j 

cte 
R-squared 

Adjusted R-squared 

S.E. of regression 

Sum squared resid 

Log likelihood 

Ket qua tfdc Ividng cac he so cua phiitfng trinh (1) 

CoefUcient 

2.871962 

-0.217885 

1.274239 

0.255025 

-0.628005 

-0.143644 
0.924286 
0.876965 
2.285964 
41.80503 

-27.52286 

Std. Error 

0.521199 

0.099028 

0.201611 

0.189587 

0.830886 

0.158133 

t-Statistic 

5.510302 

-2.200240 

6.320279 

1.345162 

-0.755826 

-0.908377 
Mean dependent var 
S.D. dependent var 

Akaike info criterion 
Schwaiz criterion 

Durbin-Watson stat 

Prob. 

0.0006 

0.0590 

0.0002 

0.2155 

0.4714 

0.3902 

14.05547 
6.517115 
4788979 
5.062861 
2.965858 

K&'t qua U6c lildng cac h§ so" cua phiidng 
trinh (1) tai tai bang 1 cho thay, neu VND 
ma't gia 1% so v6i USD, thi khoi ludng xuat 
kh^u cua Viet Nam se diidc cai thien them 
khoang 1,27% sau 1-2 nam [he so ag], Tuy 
nhien, sii gia tang ve khoi liidng xuat kh^u lai 
khong den tit viec cac doanh nghiep xu^'t 
kh^u giam gia ban, bdi cac hang hoa xuSi't 
khau cua Viet Nam c6 d6 co gian theo gia r^'t 
thap. Neu gia xuat kh^u giam 1%, khoi lildng 
xutft kh^u cua Viet Nam chi tang them dUdc 
0,22% [ h | sd Oa], Chinh vi v^y, neu cac doanh 
nghiep c6 y dinh tSng khoi lUdng xuS't khau 
bang each giam gia ban, thi h§ qua la doanh 
thu bang USD cua cac doanh nghifep xuat 
kh^u se hi giam 0,78% [1- ag] v6i m5i phan 
tram giam gia, mac dii doanh thu bSng VND 
se tang 0,22% nhcf kho'i lUdng xuat khau tang. 
Nhimg neu tmh ca chi phi san xuat tang do 
khoi lUdng tang, Idi nhuSn cua cac doanh 
nghiep tinh bang VND cd t h i se khong tang. 

Tren thUc te, sU gia tang ve khoi liidng 
xua't kh^u sau khi pha gia VND dat dudc chu 
yeu la nhd vao viec cac doanh nghiep xuat 
khau kh6ng giam gia ban, nhxing lai van tang 
difdc khdi liidng. 

Khi VND bi mat gia sd v6i USD va cac 
ddanh nghiep xuat kh£u giQ nguyen gia ban 
bang USD, kho'i litdng xuS't khau se khong bi 
giam, nhiing doanh thu va Idi nhuan cua cac 
doanh nghi§p xuCt kh^u tinh bang VND se 

gia tang them 1% do chi phi san xuat khong 
thay doi (hoac tang chSm hdn). S\i hap din ve 
Idi nhuan nay da thu hut them cac doanh 
nghiep dang san xugft phuc vu thi triicing 
trong jvidc chuyen hiidng hoat dong va tham 
gia vao thi trifclng xua't khau. 

Day chinh la nguyen nhan cot loi d in d^n 
viec pha gia VND 1% c6 the khidh khoi lUdng 
xuat kh^u tang t6i 1,27%, chti khong phai chi 
tang 0,22% do giam gia ban. Va cac doanh 
nghiep xuat kh^u cung c^n khoang th6i gian 
1-2 nam de buy d6ng them nguon liic va tham 
gia vao thi tracing xua't kh^u, mac du c6 thi b 
mot phan khiic m6i, thi trUdng m6i hoac v6i 
nhiing mat hang m6i. 

Ngoai ra, viec khoi ludng xu§i kh^u c6 thi 
tang manh sau khi pha gia VND cung chiing 
to mot diS'u, quy mo xua't khau cua Viet Nam 
hign con qua nho h6 so vdi thi tnldng the gi6i. 
Thi tniclng the gidi du Idn de cd the ha'p thu 
het ngu6n cung xua't kh^u cua Viet Nam. Va'n 
de chi d ch6 miic Idi nhuan cd du ha'p din, de 
thu hut cac doanh nghiep tham gia vao thi 
trUcJng xuat khau hay khong ma thoi. 

2. P h a g ia b a o n h i e u t h i d u ? 

NhiSng luan cfi 5 tren cho th^y, viec pha 
gia VND se dem lai nhi^u Idi ich chd cac 
doanh nghiep xuat kh^u. Tuy nhien, cac luSn 
cil nay cung lai cho thay, cac tac dong tieu cUc 
cua viec VND len gia (do lam phat tai Viet 
Nam cao trong khi ty gia VND/USD dUdc giii 
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on dinh) t6i khoi Itfdng xuS't khau cung nhu 
Idi nhuan cua doanh nghiep la khong qua 16n. 

Gia s\i, miic lam phat cua Viet Nam la 7%, 
trong khi miic lam phat cua cac nifdc khac chi 
la 2%. 

Theo ly thuyet ngang gia sfic mua tiidng 
ddi, neu ty gia diidc giii on dinh, VND se bi 
dinh gia cao them 5%. Dieu nay se d i n d§n 
siic canh t ranh cua hang hoa Viet Nam bi 
giam Slit, b6i chi phi san xua't ciia Viet Nam 
cung se tang them 5% so vdi chi phi san xulft 
cua cac niidc khac. Doanh thu va Idi nhuan 
cua cac doanh nghiep xuat khau, vi the, cung 
se bi sut giam manh. Theo lap luan nay, 
Chinh phu se can phai thuc hien pha gia VND 
khdang 5% sd vdi USD. 

Mac du vay, cac tinh toan lai chd tha'y, neii 
cac ddanh nghiep xua't khau cua Viet Nam 
cang tan dung dac t inh it co gian cua cau xua't 
khau bao nhieu, thi Chinh phu se phai pha 
gia cang it ba'y nhigu. 

Gia s^, de doi phd vdi t inh trang chi phi 
san xua't trong nUdc gia tang 7%, cac doanh 
nghiep xuat khau cua Viet Nam ap dung 
chien lUdc tang gia ban bang USD ciing d mlJc 
7%, tiic la chuyen toan bo chi phi vao gia ban. 
Neil vay, khoi lUdng xu^t kh^u cua Vi§t Nam 
se hi giam khoang 1,54% [=7x03]. NhUng do 
gia ban tang tdi 7%, nSn doanh thu ciia doanh 
nghi$p se v l n tang khoang 5,46% [=7-1,54], 

Tuy nhien, neu Chinh phu thiic hien pha 

BANG 2: Ke t q u a ifdfc liicfng c a c h e so 

t r u n g b i n h d o n g 5 n a m v a t h a y 

gia VND d mtic 1,5%, khdi lUdng xua't kh^u se 
tang trci lai them khdang 1,9% [=l,5xa3] sau 
1-2 nam. Day la miic dii de bu dap sU sut 
giam ve khoi lifdng xuSi kh^u do vi§c chi phi 
san xua't va gia ban bang USD gia tang 7% 
gay ra. Ngdai ra, vdi viec Chinh phu thiic hien 
pha gia VND them 1,5%, ddanh thu xua't 
khau bang VND cua cac ddanh nghi |p xua't 
khau, ve tdng th i , se tang khdang 7% 
(=5,46+1,5), tUdng dudng vdi mCfc tang cua chi 
phi san xua't va du de duy tri Idi nhuan cua 
ddanh nghiep 3 miic cii. 

Mac du vay, cac tinh toan ndi tren dUdc dtia 
tren cac Udc lUdng ve tac dong cua gia xua't 
khau va viec pha gia VND trong ngan ban. 
Chinh vi vay, mot cau hoi dxlOc dat ra la: dieu 
gi se xay ra n§'u lam phat tai Viet Nam luon 
cao hdn lam phat tai My va ty gia VND/USD 
van dUdc giii on dinh trong nhieu nam? 

De t ra Idi cau hoi nay, chiing ta can thUc 
hien cac lidc lUdng tr§n cd sd cac sd' lieu t rung 
binh dong cua nhieu nam. Va ket qua Udc 
liidng vdi so' lieu trung binh dong 5 nam tai 
bang 2 cho thaiy, viec tang gia xua't kh^u 1% 
d i n den tang ddanh thu xuat khau (EX^""""^ 
tan 0,97%, tiic la dudng c lu ve hang hda xua't 
khau cua ViSt Nam cd dd cd gian ra't tha'p 
trdng t rung ban. Trdng khi d6, tac ddng cua ty 
gia den khoi liidng xua't kh^u v in ra't manh 
va Cd do tin cay cao, khoang 1,22% ddi vdi moi 
p h i n t ram pha gia. 

c u a p h U d n g t r i n h (1) k h i s\i d u n g so' l i eu 
b i e n so EX""' b ^ n g b i e n so EX^"'"'" 

ttl 

0-2 

a. 

a. 

a-i 

Oe 
R-squared 

Adjusted R-squared 
S.E. of regression 
Sum squared resid 

Log likelihood 

Coefficient 

2.679929 

0.975456 

1.221992 

0.283781 

-0.504367 

-0.340272 

0.994694 
0.988061 
0.314598 
0.395887 
1.956667 

Std. Error 

0.433057 

0.100089 

0.097718 

0.160932 

0.631018 

0.177073 

t-Statistic 

6.188395 

9.745924 

12.50529 

1.763357 

-0.799292 

-1.921646 
Mean dependent var 
S.D. dependent var 

Akaike info criterion 
Schwarz criterion 

Durbin-Watson stat 

Prob. 

0.0035 

0.0006 

0.0002 

0.1526 

0.4689 

0.1270 
20.04735 
2.879183 
0.808667 
0.990218 
2.837305 
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ung xit cua cac doanh nghiep xudt khdu 
vd Chinh phu Viit Nam: 

Cac so lieu cho th^y, trong giai doan 1997-
2012, chi so CPI cua Viet Nam da tang 
khoang 3 l ln . Cung trong giai doan nay, gia 
hang hda xuat kh^u ciia Viet Nam tinh bang 
USD da tang ga'p 2 l^n, cao hdn miic tang chi 
so CPI tai My (khoang 1,4 1^). Dong thdi ty 
gia VND/USD da tang tit mxic 11.683 
VND/USD vad nam 1997 len miic 20.828 
VND/USD vad nam 2012, tiic la tang khoang 
1,8 l ln . NhU vay, trong giai doan 1995-2012 
gia ban hang xua't kh^u t inh bang VND cua 
cac doanh nghiep Viet Nam da tang 3,6 l l n 
(=1,8x2), cao hdn ca miic tang chi phi san 
xua't trdng niidc (3 l ln) . 

Cac he sd' a2 va a^ tai cac bang 1 va 2 cho 
tha'y, nhiJng Idi the ma vi§c pha gia VND d 
miic 80% (ty gia tSng 1,8 l ln) trong giai doan 
1997-2012 hoan toan du de bu lai nhQng ba't 
Idi ma vi6c tang gia ban bang USD d miic 
100% {2 l ln) gay ra trong ciing giai doan. 
NhU vay, chinh sach ty gia cua Viet Nam 
trong giai ddan 1997-2012 khong he kim 
ham xua't kh iu . 

Cac s6' liSu va tinh toan ndi tren con cho 
thay, cac doanh nghiep xua't k h i u cd ve 
khdng quan tam den ty gia hoi doai thilc hay 
ty gia bdi doai hiiu hieu ma cac nha kinh t§' 
thiidng hay tinh toan de diia ra di xua't pha 
gia. Tuy nhien, ho lai la nhiing ngUdi am hi lu 
thi triidng va da tan dung diidc dac tinh it cd 
gian cua c lu xua't khIu dd'i vdi cac hang hda 
ciia Viet Nam de chuyen cac chi phi gia tang 
(do lam phat) vao gia ban va duy t n Idi 
nhuan. 

Mac du vay, v l n cdn mdt cau hoi niia: neu 
chi can pha gia 1% da du de bii d i p nhiing 
hau qua v l khd'i lUdng xua't k h I u cua vi§c 
tang chi phi 7% gay ra, thi ta i sad Viet Nam 
khdng thiic hien chinh sach pha gia manh 
hdn niia de thiic day xu^t khau va tang 
tnidng GDP ? 

Cau t ra Idi la: hi^u qua cua chinh sach 
pha gia se phu thudc vao bdi canh kinh te. 

NhU trSn da phRn tich, dting la pha gia se 
dem lai Idi ich cho khu vUc xua't khIu. 
NhUng sii gia t ang cua xua't khau khdng 
phai liic nad cung dem lai toe do tang trUdng 
GDP cad hdn. Ly do la: d l tang san lUdng, 
khu vUc xua't kh^u phai buy ddng them 
nhiing ngu6n lUc mdi. 

N^u nS'n kinh te Viet Nam dang b trang 
thai d ly du cdng an vific lam, tham chi dang 
tang trUdng ndng nhu trong giai doan 2011 
trd vi trudc, pha gia VND chi cd tac dung tai 
phan bd' cac ngu6n lUc tU khu viic san xul t 
phuc VU thi trUdng trong nUdc sang khu vUc 
san xua't phuc vu thi trUdng xua!t k h I u ma 
khdng t h i khi^n GDP tang them. Day chinh 
la nguy§n nhan giai thich t a i sao td'c do tang 
trUdng xua't k h I u cua Vigt Nam ludn cao 
hdn nh i lu tSc dd t ang trUdng GDP trong 
nhUng nam qua, nhUng moi quan he thd'ng 
ke gilia td'c dp t ang trUdng xua't khau va t6c 
do tang trUdng GDP ta i Viet Nam lai khdng 
dang ke va ciing khdng thuc sU chat che. 

Ndi each khac, sU gia t ang cua xuat khIu 
trdng bdi canh nen k inh t^ dang d mUc tiem 
nang se phai t r a gia bang sii sut giam cua 
cac khu vUc kinh te khac. Tham chi, pha gia 
cd the khi^n t ang trUdng GDP giam nhe 
trdng n g i n ban do cac doanh nghiep phai 
ma't thdi gian d l chuyen hudng kinh doanh 
tuf thi trUdng trong nUdc sang thi trudng 
nude ngoai. Dd la chua ke den viec pha gia 
trong boi canh n^n k inh te dang phat trien 
ndng eon lam gia tang them lam phat . 

Tuy nhien, ng'u nen kinh ti dang d trang 
thai tang trUdng dudi mUc tiim nang (chang 
han nhu trong giai doan h i | n nay), vi^c pha 
gia vdi bign dp Idn cd the tao them dUdc 
nhiing ddng lue c i n thiet cho ca khu vUc 
xua't k h I u ndi rieng, l l n n^n k inh te ndi 
chung. 

Mac du vay, ro rang la Viet Nam khdng 
n^n va cung khdng t h i lam dung chinh sach 
pha gia vdi bien dp Idn, bdi trong dai han, 
nen kinh te se hoat dong xoay quanh mttc 
tang trUdng tiem nang. 
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Pha gia ddng Viet Nam 

Hdn niia, neii VND lien tuc dUdc dinh gia 
thap nhd pha gia, chinh sach nay ciing se tad 
nen nhiing t in hidu khuyen khich cac ddanh 
nghiep phan bd nguon lUe vao khu vUc san 
xua't phuc VU xuat kh Iu . Nen kinh te Viet 
Nam, do vay, se bi phu thupc nhieu hdn vad 
bdi canh cua nin kinh tg' thl^ gidi dd dp md 
ngay cang Idn. Di^u nay "td't" hay "khdng tot" 
hiSn v l n cdn la cau hoi bi bd ngd. Pha gia 
lien tuc vdi bien dp Idn ciing se khuyen khich 
ngudi dan tich trii USD, g l n h nang nd nan 
ddi vdi Chinh phu va cdc ddanh nghidp se 
tang nhanh va gay ba't on doi vdi he thdhg ta i 
chinh. 

3 . D o u g Viet N a m len gia c6 k h i e n c a c 
d o a n h n g h i e p Viet N a m t h u a t r e n 
s a n nha.? 

Ly thuyet kinh td' hoc cung nhu cac sd lidu 
thd'ng ke chd tha'y, v l ed ban, quy md nhap 
kh^u hang hda cua Vidt Nam se phu thupc 
vad 3 nhdm yd'u to chinh: 

Nhdm yeii to thU nha't the hidn nhu cau 
nhap khau ve may mdc, nguydn vat lieu phuc 
vu cho qua t r inh san xua't, trong dd chu yeu 
la cho d i u tu va xuat khau. 

Nhdm yd'u to' thU hai the hidn nhu cau v$ 
dIu cd, tich trii cac nguydn vat lidu dUdi 

dang hang ton kho. Ddng cd tich trQ nay, 
mac du cd the xua't phat tii sU lac quan ve 
tridn vpng kinh doanh, chang han nhU khi 
td'c dp tang dau tU hoac td'c dp tang xua't 
khau dat mUc cao, nhUng chu yeu xua't phat 
tii xu hudng bien ddng cua gia hang hoa 
nhap khau. Neu gia hang hda nhap khau cd 
xu hudng gia tang, eac doanh nghiep se cd xu 
hudng mua nhieu nguyen heu hdn de tich trii. 

Thfl ba la nhdm cac yeu to' the hien kha 
nang canh t ranh cua hang hda nhap k h I u so 
vdi hang hda san xua't trong nUdc. Cac yd'u td' 
thupc nhdm nay bad gom: chi phi san xua't, 
gia ban hang hda cua Viet Nam va cac nUde 
(dUde the Men qua td'c dp lam phat), chinh 
sach ty gia ciia Chinh phu. Day la cac yeii to' 
quan trong quydt dinh gia nhap khau hang 
hda vao Viet Nam, ciing nhU doanh thu, Idi 
nhuan cua ddanh nghiep va tii dd tac ddng 
dS'n doanh thu va khdi lUdng nhap khau 
hang hda. 

De lam rd viec VND len gia cd anh huctng 
thd' nao den cac doanh nghiep Viet Nam dang 
san xua't hang hda phuc vu thi trUdng trong 
nUdc, chiing ta xem xet phUdng tr tnh xac 
dinh doanh thu nhap k h I u hang hda vao 
Vidt Nam dudi day: 

= ^ i f r - " - + ^ 2 ( / - /_ i ) + ^3^'™ + ^4Pi.T + M-1 + Pi.^"" + ^7"^" (2) 

Trong do: IM^^ la toe dd tang doanh thu 

nhap k h I u bang USD trong nam T; EX""^ la 

td'c dd tang doanh thu xua't k h I u bang USD 

trong nam T; I.I^^ la ty 1§ d I u tU/GDP trong 

nam T va T-1 ; P^^.P^ la td'c dp tang gia 

nhap k h I u bang USD trong nam T va T-1; 

F_i la tdc dp thay ddi ty gia danh nghia binh 

quan VND/USD cua nam T-1 so vdi nam T-2 

hay cdn gpi la tdc dp pha gia; TT"'* la tdc dp 

lam pha t ta i Viet Nam trong nam T; TT"* la 

td'c dp lam phat tai My trong nam T; ^.^ - 0^ 

la cac he so. 

Vdi cac so' lieu ve td'c do lam pha t cua 
My tU nguon World Economic Outlook 
Database October 2013, sd' lieu vd' chi so' 
gia xua't k h I u va chi sd' gia nhap khau tU 
t r ang web cua Tong cue Thd'ng ke, sd' l ieu 
ve ddanh t h u xua't khau va doanh thu 
nhap k h a u t inh b l n g USD, lam pha t cua 
Vidt Nam, ty gia hd'i doai VND/USD va ty 
le dau tu /GDP tU nguon ADB. Key 
Indicator for Pacific and Asia 20X3 cho 
giai doan 1997-2012, phan mem Eview 5.0 
cho ke't qua udc lUdng cac he so' ciia 
phUdng t r inh (2) nhU sau: 
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BANGS: 

/Si 

ft 
ft 
ft 
ft 
ft 
ft 

R-squared 

Adjusted R-squared 

S.E. of regression 

Sum squared resid 

Log likelihood 

Ket q u a ifole Wdng c a c h e so c u a phiictag t r i n h (2) 

Coefficient 

0.678080 

3.283511 

1.026156 

-0.829652 

0.073336 

0.292536 

-0.171760 

0.969645 

0.943627 

3.542257 

87.83311 

-32.71981 

Std. Error 

0.139962 

0.495499 

0.278862 

0.185549 

0.347344 

0.287577 

1.088267 

t-Statistic 

4.844745 

6.626672 

3.679803 

-4.471344 

0.211135 

1.017246 

-0.157829 

Mean dependent var 

S.D. dependent var 

Akaike 

Schwa 

Durbin 

nfo criterion 

rz criterion 

Watson stat 

Prob. 

0.0019 

0.0003 

0.0079 

0.0029 

0.8388 

0.3429 

0.8790 

18.12140 

14.91920 

5.674258 

5.993787 

1766038 

Kd't qua udc lUdng cac hd sd cua phUdng 

trinh (2) tai bang 3 ndi tren cho thSy, trong 

ng ln ban (nam T) cdc hang hoa nhap khdu 

vao Viet Nam co do co gian gdn nhU bang 

zero. Nd'u gia hang hda nhap kh Iu tang 1%, 

doanh thu hang hda nhap khau ciing tang 

them 1% [he sd' ^3], tiic la khd'i lUdng nhap 

kh^u gan nhU khdng thay ddi. 

Nhu vay, vdi viec c lu v^ hang hda nhap 

kh Iu vad Viet Nam gan nhU khdng cd gian, 

cac doanh nghiep xua't khau nUdc ngoai 

khdng the va ciing chang dai gi ap dung 

chien lUdc tang khd'i lUpng bang each giam 

gia ban. Chinh vi vay, theo Id-gic k inh te 

BANG 4: Ket q u a Udfc l i idng 

thong thudng, cac doanh nghiep xua't khIu 

cua nUdc ngoai, vdi muc tieu toi da hda Idi 

ich, se chon chien lUdc dinh gia chu dao la: 

tang gia ban moi khi cd the. 

Cau hoi dat ra la: mUc tang gia bao nhieu 

thi hop ly? 

D I t ra Idi cau hoi nay, chiing ta xem xet 

phUdng tr inh (3) du6i day ve moi quan he 

giUa gia nhap khau hang hda va cac hien so 

ma cac ddanh nghiep phai t inh tdi khi xac 

dinh chien lUdc dinh gia nhU td'c dp lam phat 

cua Vidt Nam va My, td'c dd pha gia VND so 

vdi USD: 

p™ = Y^ -\-rzE_^-\ry^n^''-\-y^n^ (3) 

c a c hfe s6' c u a p h i i d n g t r i n h (3) 

n 
72 

73 

74 

R-squared 

Adjusted R-squared 

S.E. of regression 

Sum squared resid 

Log likelihood 

Coefficient 

-0.500652 

-0.507456 

0.932033 

0.165204 

0.673103 

0.583950 

5,040954 

279.5233 

-43.22184 

Std. Error 

4.104153 

0.351162 

0.231752 

1.339961 

t-Statistic 

-0.121987 

-1.445078 

4.021684 

0.123290 

Mean dependent var 

S.D. dependent var 

Akaike info criterion 

Schwarz criterion 

Durbin-Watson stat 

Prob. 

0.9051 

0.1763 

0.0020 

0.9041 

4.978000 

7.815194 

6.296246 

6.485059 

2.123323 
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Ket qua udc lUdng cac he sd* ciia phUdng 
t r tnh (3) tai bang 4 chd thay, td'c dp tang gia 
nhap k h I u hang hda vao Viet Nam cd moi 
quan hd ciing chi^u va dang tin cay vdi tdc dp 
lam phat ciia Viet Nam [he sd' Kg]. Dieu nay 
dUa chiing ta ddh gia thiet rang, chien lude 
dinh gia cua cac doanh nghiep xuS t̂ kh^u 
nUde ngoai la: tang gia ban theo td'c dp lam 
phat ta i Vidt Nam. 

Cu the, khi lam phat tai Vidt Nam gia tang 
thdm 1% trong khi ty gia VND/USD dUdc giii 
nguyen, cac doanh nghidp nhap kh Iu cua Viet 
Nam cd the tang gia ban bang VND them 1% 
ma khdng lam giam tinh canh t ranh cua hang 
hda nhap khIu . Cac doanh nghidp xuat kh^u 
nUdc ngoai, do vay, cd the tang gia ban bang 
USD them khoang 1%, hoac it hdn mot chiit 
[hd sd'xg]. Day rd rang la mot chidn lUdc dinh 
gia hdp ly, bdi chid'n lUdc nay vUa dam bao 
dUdc sU gia tang ve Idi nhuan cua cac ddanh 
nghiep khi lam phat cua Viet Nam tang cad, 
viia duy tri dUdc kha nang canh t ranh cua 
hang hda nhap khau ddi vdi hang hda san 
xua't ta i Viet Nam. Dd ciing la ly do khien 
cho tac ddng eua lam phat tdi doanh thu 
nhap kh^u khdng manh va ciing khdng cd do 
tin cay cao [hd sd'^g]. 

Nhu vay, trong eac yeu td khien cho VND 
len gia, dUdc dd bang bidu thUc 
[ir"^ - TT"* - E_i], tUe la dUdc t inh bang 
each l^y mUc chenh lech ve lam phat giUa 
Viet Nam va My trii di tdc do pha gia VND so 
vdi USD, lam phat la yd'u td' cd mdi quan he 
chat che va dang tin c^y nhat vdi gia nhap 
khau hang hda. Viec VND len gia do lam 
phat ta i Vidt Nam tang cao, tUc la khi hang 
hda cua Vidt Nam trd nen kdm canh t ranh 
hdn, se khdng dan dd'n t inh t rang hang nhap 
khau t r an Ian tren thi trUdng Vidt Nam, vi 
vdi mdt dudng c l u nhap k h I u g in nhu khdng 
CO gian, cac doanh nghiep xua't khau cua 
nUdc ngoai eCing nhu eac doanh nghiep nhap 
khau cua Viet Nam se khdng ed g lng chiem 
linh thi trUdng trong nUdc b l n g cac cudc 
chid'n ve gia nhU ly thuyet ngang gia sUc mua 

gdi y. NgUde lai, hd se cd" g lng tan dung t inh 
it CO gian cua c lu nhap khau d l tang gia va 
tdi da hda Idi nhuan gidhg nhu cac doanh 
nghiep doc quyen. 

Ket qua ude lUdng ndi tren cung cho thay, 
tac ddng cua viec pha gia VND sd vdi USD 
tdi doanh thu nhap kh Iu vao Viet Nam la 
khdng ddng ke va cung khdng cd dp t in cay 
cao [he so' jffg]. Ndi each khac, ket qua Udc 
lUdng chua cho tha'y cd sd d l ky vpng vad tac 
dung bad hd hang hda trong nUdc thong qua 
viec viec pha gia VND. 

Dd'i vdi tac ddng cua lam phat tai My (dai 
dien cho gia thanh san xua't cua cac hang 
hda nhap khIu) , chiing ta cd the tha'y rang, 
tac ddng cua ydu td' nay dd'n doanh thu nhap 
khau la khdng Idn va khdng cd dp t in cay cao. 
Dieu nay cd t h i giai thich la do lam phat tai 
Viet Nam ludn cao hdn lam phdt tai My va 
cac doanh nghiep xua't khau cua nUdc ngoai 
lai ehpn chid'n lUdc dinh gid ban theo sat td'c 
dp lam phat tai Viet Nam, nen gia thanh san 
xua't khdng phai la vd'n de ddi vdi hp. Chinh 
vi vay, he so' y^ cung khdng Idn va khdng cd 
dii dd tin cay cIn thid't. 

Tuy nhien, cac phan tich d tren mdi chi 
diia vao dp CO gian cua c l u nhap k h I u trong 
n g l n han. Vay trong t rung ban thi sao? 

Ket qua Udc lUdng tren cd sd s\l dung so 
lieu trung binh ddng 5 nam ciing dUa tdi cac 
ket luan tUdng tU, tUc la cac bang chUng vdn 
ung hd gia thuyet rang, dd dp co gian cua c l u 
nhap k h I u hang hda vao Viet Nam tha'p, cac 
doanh nghiep xua't khau cua nude ngoai v l n 
ap dung chien lUdc tang gia ban thed td'c dp 
lam phat cua Viet Nam trong dai han va ky 
vpng ve cac tac dung bad hd cua viec pha gia 
VND dd'i vdi hang hda trong nUdc la khdng cd 
cd sd viing chac. 

Cac so' lieu trdn thUc te' ciing cho thay, 
trong giai doan 1997-2012 gia nhap k h I u cac 
hang hda vao Viet Nam tinh bang USD da 
tang khoang 2 Ian, cao hdn mUc tang cua chi 
so" CPI tai My (tang khoang 1,4 l ln) . Ne'u quy 
dd'i ra VND, mUc tang gia ciia hang hda nhap 

Nghi&n ciiu Kinh t^s6436 • Thing 9/2014 9 



Pha gia dfing Viet Nam 

kh^u vao khoang 3,6 l l n do ty gia danh 
nghia VND/USD tang khoang 1,8 l ln . MUc 
tang nay cao hdn mUc tang cua chi sd" CPI tai 
Viet Nam trong ciing giai doan (khoang 3 
l ln) , tUe la cdc hang hda nhap khau dang 
ngay cang dat do mdt each tUdng ddi so vdi 
eac hang hda san xua't tai Viet Nam. 

4. K^t l u a n 

Do cau xua't nhap khau hang hda ciia Vidt 
Nam ed dd co gian theo gia tha'p, nen san 
xua't cua Viet Nam se khdng bi td'n hai nhieu, 
khi VND tang gia do lam phat tang cao va 
Chinh phu giii d'n dinh ty gia VND/USD, bdi 
cac nha xua't khau trong nUdc va nUde ngoai 
se tang gia ban cac hang hda xudt nhap khau 
theo td'c dp lam phat tai Viet Nam nham toi 
da hda Idi nhuan. Ndi each khac, viec VND bi 
dinh gia cao se khdng gay nen nhiing hau 
qua tieu cue qua Idn dd'i vdi nd~n kinh td' Viet 
Nam. 

Tuy nhidn, xet tren khia canh thuc day 
tang trUdng kinh td' trong bdi canh tong c lu 
trong nUdc hi suy ydu, viec de xua't chinh 
s leh pha gia manh VND mdt Ian vao thdi 
didm hidn tai khdng phai khdng cd ly. Mac 
dii vay, vide cd' gang d l ludn dat dUde ngang 
gia slic mua thed ly thuyet bang each pha gia 
VND lien tuc vdi bien dp Idn lai khdng thUe 
sU cIn thid't. 

Chinh s lch ty gia bd trudn 1-2%/nam 
dang dUde ap dung, vi vdy, v l n la mdt chinh 
sach hdp ly, bdi chinh sach nay can b^ng 
dUdc cac cap muc tieu ddi nghich nhau nhu: 
dam bad dUdc sU on dinh ty gia trong ngln 
ban, nhUng v l n linh boat trong dai ban; viia 
hd trd xua't khau va tang trUdng GDP, nhung 
v l n giU dUdc sU 6n dinh kinh te vi md, ddng 
thdi dam bad sU hai hda ve Idi ich giiia ngudi 
di vay va ngudi cho vay b^ng ngdai td, giiia 
cac ddanh nghidp xua't kh^u ciing nhU nhap 
khau. 

Tom lai, nd'u Viet Nam v l n tiep tiic khdng 
chd' dUdc lam phat d mUc 7% hoac tha'p hdn, 
pha gia VND d mUc 1-2%/nam la du./. 
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