
KINH TE THE GIOI 

Dola hoa tqi mot so nude dang phat trien 

TRINH QUOC TRUNG 

j^kdla hda he thdng tdi chinh Id viec cdc to chUc tdi chinh, ddc biet Id cdc ngdn hdng thitc 
Wi^ hiin huy dong von vd cho vay bdng ngoai te. Tinh trang ddla hda co nhiing tdc dong 

tich cite vd tieu ci£c nhdt dinh dd'i vdi nin kinh te nin mdi qud'c gia phdi lita chon quan diem 
rieng cua minh trong titng hoan canh cu the de c6 thi dat ditdc cdc miic tiiu khdc nhau nhit dn 
dinh kinh te'vi md, kiem sodt lam phdt, thu hut ddu tit nitdc ngodi... Bdi viit hitdng den viec tim 
hieu vi thitc trang ddla hda hi thd'ng tdi chinh d mot sd' nitdc dang phdt trii'n vd chuyen ddi 
ciing vdi cdc nguyen nhdn gdy ra tinh trang ddla hda he thd'ng tdi chinh derdt ra mot so'bdi hoc 
kinh nghiem cho Viet Nam. 

1. Gidi th ieu 

Ddla hda khdng pha i la mdt vd'n de mdi 
ma da nay sinh va pha t t r i l n cung vdi sfl 
phat t r i l n cua thfldng mai va t a i chinh 
qud'c te' tfl sau Chien t r a n h the' gidi l l n thfl 
hai. Cung vdi sfl gia t ang hdat ddng 
thfldng mai quoc te' la sfl gia t ang viee sfl 
dung ngoai te t rong qua t r inh giao dieh 
gifla cac ca nhan, td chflc gifla cac ea n h a n 
vdi nhau. 

0 cae nfldc dang pha t t r ien va cae nfldc 
trong giai doan chuydn ddi tfl nen k inh td' 
kd' hoaeh hda sang nen k inh td' thi trfldng 
xua't h ien t inh t r ang suy thoai k inh td' di 
kem theo vdi ty le lam pha t cao, ddng ndi 
td bi giam sut sflc mua, cung vdi sfl ndi 
long cdc h a n che' nam gifl ngoai td hoac 
khdng b a n ehd' quyen nam gifl ngoai te da 
thuc d^y cae ca n h a n va to chflc trong mdt 
qud'c gia tie'n h a n h md rdng vide n i m gifl 
ngoai td nhfl Id cdng cu phdng vd trfldc sfl 
ma't gia cua dong ndi te, cung nhfl sfl sut 
giam gid t r i ciia eac tdi san ta i chinh. Vide 
duy t r i mot ty Id dang ke t ien gxti va t ien 
vay ngoai te t iem ^n nguy cd rui ro dd'i vdi 
sfl dn dinh cua he thd'ng tdi chinh qud'c gia, 
dac bidt kh i cac thi trfldng ta i chinh b cae 
nfldc dang pha t t r ien va ehuy in dd'i eon 
kha sd kha i va manh mfln nen d l bi tdn 
thfldng khi ed sfl gia t ang t ien gfli va cho 
vay bang ngoai te . 

Cac nghien eflu ve ddla hda da dfldc tien 
hanh tren the' gidi eho tbdy rdng, neu mot 
qud'c gia cd chi sd' ddla hda cao cd the se lam 
giam tac ddng cua chinh sach tien te qude gia 
dd'n nen kinh te', eung nhfl ldm gia tang tinh 
ba't dn cua hd thd'ng tai chinh khi cd sfl thay 
ddi dot ngdt mang t inh bd't ldi eua ty gia. 

Theo quan diem eua nhieu nha kinh te', 
ddla hda Id hien tfldng eae ca nhan, td chflc 
nam gifl cac tai san tai ehinh bang ngoai te. 
Die'u nay cd nghia la ngfldi ta sfl dung ddng 
ngoai te thay the' cho ddng ndi te nhfl Id ddn 
vi do Ifldng, phfldng tidn thanh toan va 
phfldng tien tieh trfl gia tri. 

Neu xet theo ngbia rdng, ddla hda cd thd 
xem xet d nhieu gdc do khac nhau nhfl: ea 
nhan, he thd'ng tai ehinh va qudc gia. 

Ddla hda d gdc do ca nhan la hien tfldng 
cac ca nhan thflc hien vide ndm gifl phan ldn 
tai san cua minh dfldi dang ngoai te dd thflc 
hien vide do Ifldng, thanh toan va tieh trfl gia 
tri thay cho viec nam gifl dong ndi te. 

Ddla hda d gdc dd he thd'ng tai chinh la 
hien tfldng eac ngan hang n i m gifl mdt Ifldng 
t i in gtfi va cho vay dang k l bang ngoai te 
thfldng dfldc goi vdi thua t ngfl ddla hda he 
thd'ng ngan hdng (De Nicolo, Honohan and 
Ize, 2003). 

Trinh QuCfc Trung, TS., ViSn Khoa hoc xa hOi viing 
NamB6. 
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Doia hoa tai mot so nirdc 

Ddla hda d gdc do quoc gia la hien tfldng 
eac qud'c gia tfl bd mdt p h a n hoac toan bd 
ddng ndi te md sfl dung ddng ngoai te 
trong he thd'ng ta i chinh eung nhfl t rong 
cudc sdng thfldng nhdt eua xa hoi. 

Nguydn n h a n chu yd'u cua hidn tfldng 
ddla hda xuat pha t chu ye'u tfl sfl ba't dn 
cua k inh td' vi md, ty le lam pha t cae vd 
sfl ma't gia eua ddng ndi t e (Havrylyshyn, 
Beddies, 2003). 

Ngoai ra , cdn ed eac nguyen n h a n khac 
nhfl sfl hien didn cua cae ngan hang nfldc 
ngodi (IMF Country Report, 2007), hoac do 
kieu hdi (Dabla-Norriss and Floerkemeier, 
2006). 

Cac nghidn eflu ve dd la hda dfldc tidn 
bdnh trfldc tien ddi vdi cae nen kinh t l thudc 

Chau My Lat inh trong giai doan 1980-1995 
do ty Id lam phat eao sau khi cac ndn kinh 
td' nay rdi vao suy thoai, d i n dd'n sfl gia tdng 
sfl dung ddng ddla My vao nhflng n a m cudi 
thap nien 1980. Hd qua la mot s^ qud'c gia. 
da phai quyd't dinh thay the' ddng ndi td 
bang ddng ngoai te nham giam lam phat, 
giam ky vong l am phat va dn dinh ndn kinh 
td' (vi du nhfl Ecuado da tien h a n h ddla hda 
chinh thflc vao thang 9-2000). 

Nghien eflu cua Fabricio de Assis C.Vieira, 
Marcio Hooland and Marco Flavio da 
Cunha Resende vao n a m 2012 ve md'i quan 
he gifla mflc do ddla hda t i en giii va lam 
p h a t t a i 79 qud'c gia thuoc Chau A, Chdu 
Au, Chau Phi vd Chau My cho thd'y cd moi 
lien he nghich chieu (bang 1). 

BANG 1: L a m p h a t b i n h q u S n v a d o l a h o a t h e o v u n g v a g ia i d o a n (%) 

Viing va so quoc gia 

Chau My (22) 

CMu Phi (4) 

Chau A(25) 

Chau Au (28) 

1991 -1998 

Tien gijri ngoai t^ 

27,6 

32,8 

22,1 

23,4 

Ty K lam pliat 

15,9 

13,4 

7,9 

15,7 

1999 • 2006 

Tien gud ngoai te 

30,7 

36,2 

27,2 

26,7 

Ty le lam phat 

5.9 

4,2 

3,8 

6,5 

Fabricio de Assis C. Vieira va cong su (2012) 

Ddi vdi eac ndn kinh te' chuyin ddi, hien 
tfldng ddla hda cung da b i t d i u vao thap 
nien 1980 va dau nhflng nam 2000 tfldng tfl 
nhfl nhflng gi da xay ra d cae nfldc Chau 
My Lat inh do sfl khdng dn dinh cua kinh td' 
VI md tai cac nfldc nay (Alexey Ponomarenko, 
Alexandra Soloveyeva and Elena Vasilieva, 
2011). 

D l do Ifldng mflc do ddla hda, nhidu nhd 
nghien eflu de xud't sfl dung ty le t ien gfli 
ngoai td/tdng tien gfli hoac (vd) ty Id cho 
vay bang ngoai te/tdng cho vay (Levy 
Yeyati, 2006). 

3 . Do la h o a t a i c a c nfldc d a n g c h u y e n 
d o i v a d a n g p h a t t r i e n 

3.1 Dola hoa tqi edc niidc dang 
chuyen doi thuoc Lien X6 cU 

3.1.1. Ddla hoa tiin g^i 

Mflc dp phat triln cua hd thd'ng tdi 
chinh - cac qud'c gia cd mflc do phat trien 
cua linh vflc tai chinh tha'p - ddng nghia 
vdi viec thid'u eae cdng cu tdi ehinh va tie't 
kidm phu hdp din dd'n tinh trang ngfldi 
ddn gifl tien tiet kiem cua minh dfldi dang 
ngoai te va thdng thfldng la ddla My. Hay 
ndi khdc di, eac qudc gia cd bd thd'ng ngan 
hang ldn hdn se lam giam bdt mflc do ddla 
hda. 

Nang Ifle quan tri qud'c gia va sfl dn 
dinh chinh tri eung cd md'i quan he iiha't 
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Dola h6a tai mot so nude 

dinh vdi t inh t r ang ddla hda theo hfldng 
nang lUc quan t r i qud'c gia. Sfl dn dinh 
ehinh t r i se p h a n anh vdo sfl t in cay doi 
vdi eac ehinh sach kinh td va hieu qua 
thflc hien eac chinh sach. Nd'u nang Iflc 
quan t r i qud'c gia tha'p se lam giam di long 
tin vao he thd'ng ta i chinh trong nfldc eung 
nhfl ddng ndi td. Thflc te ' ta i cdc nfldc thudc 
Lien Xd eu da eho thay kha rd dieu nay. 

Mflc do ngheo doi - t hu nhap tha'p cung 
cd mdi quan he vdi thflc t r ang ddla hda t a i 
cac nfldc cdng hda thudc Lidn Xd cu theo 
hfldng eac nfldc ngheo nhd't hoac cd mflc 
sdng tha'p thfldng Id nhflng nfldc cd mflc do 
ddla hda cao nhd't do ngfldi dan ed xu 
hfldng nam gifl ngoai td hdn ndi te do t inh 
trang y^u kem cua ndn k inh te , chinh sach 
an sinh xa hdi khdng dam bao va khd k h a n 
trong vide t iep cdn dieh vu ta i chinh. 

Ki lu hdi cung la mot ye'u to' tac dong 
d^n mflc ddla hda cao, do ngfldi dan 
thfldng chuyen tidn qua he thong ngan 
hdng va gifl lai dfldi dang ngoai te . 

3.1.2. Dd la hoa tiin vay 

Chenh lech lai sua't eho vay gifla ndi td 

HINH 1: Miic dd d o l a h o a b m o t so nifdc 

vd ngoai td eung dfldc xem la nguyen n h a n 
khid'n cho ngfldi vay t ien Ifla ebon ddng 
ngoai te khi ed n h u c l u vay mfldn, dac biet 
khi cd t h a m gia vao boat ddng thfldng mai 
quoc te", bao gdm ca xud't, nhap k h a u hang 
hda, dich vu, Theo thdng Id, eae ngan hang 
thfldng ap da t mdt mflc lai sua't eho vay 
bang noi td cao hdn so vdi khoan vay b l n g 
ngoai td n h l m phdng ngfla ru i ro khoan 
vay giam gia do chinh sach phd gia ddng 
ndi te cua qud'c gia, cung nhfl nhdm thu 
dfldc khoang chenh lech gifla viec mua -
ban ngoai te cho cae chu the ed nhu cau. 

Nd khdng s inh lai (NFL) cung cd mdi 
quan he nhd't dinh vdi mflc do ddla hda khi 
cd hidn tfldng giam gia ndi te lam giam 
eha't Ifldng cua danh muc eho vay theo 
hudng mflc do ddla hda cdng eao th i NPL 
cang ldn. 

3.2. Dola hoa tqi cdc nitdc dang 
phdt trien nhit Argentina, Brazil, 
Peru 

Cac nfldc Chau My Lat inh la nhflng 
nfldc cd t inh t r ang ddla hda hd thd'ng n g a n 
hang d mflc do kha cao (hinh 1). 

C h a u My L a t i n h , g i a i d o a n 2001 - 2009 

a. Dollarization of Credit 
(Percent of total credit outstar)dmg} 

— " ' B o liva • " " Parag usy — Peru ^ " Urug uay 

b. Dollarization of Deposits 
(Percent of total deposits} 
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Ngudn: Mercedes Garcia-Escribano and Sebastian Sosa, 2010, IMF. 
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Doia hoa tai mot sd' ntfoic 

Achentina la mdt qud'c gia b i t d i u ed sfl 
gia t ang dang k l mflc do ddla hda tfl mflc 
20% t ien gfli ngoai te/ td'ng t ien gfli vao 
ndm 1989 va t ang d i n len de'n t r en 60% 
vao nam 2001 do t inh t r a n g sidu lam pha t 
da khien eho Chinh phu eho phep ngfldi 
dan sfl dung ngoai te song song v6i ddng 
noi td trong cae giao dich t a i chinh cung 
nhfl thflc hidn c ic chflc nang cua t ien te. 
Tuy nhidn, Chinh phu Achent ina dd ba t 
budc chuyin ddi cae khoan t ien gfli va ta i 
san ta i chinh ngoai te sang ndi 
td vdo nam 2002. 

Braxin la mot t rong sd' it eac qud'c gia da 
t ra i qua giai doan sidu lam pha t ma khdng 
rdi vdo t inh t r ang ddla hda nen k inh te' 
thdng qua vide: (1) ed'm sfl dung ngoai te 
dd'i vdi cdc giao dich ta i chinh trong nfldc; 
(2) sfl dung rdng rai vide chi so' hda gia ca 
eua eae tdi san ta i chinh t rong nfldc (tfldng 
tfl nhfl viec gan tien Ifldng vdi CPI d l giam 
anh hfldng eua lam phat) va (3) duy t r i lai 
sud't thflc cao. 

Bang chflng thflc td' ta i eae nfldc 
Achentina, Braxin va Peru cho thd'y ddla 
hda ed the hflu ich d l tidn h a n h chfldng 
t r inh dn dinh hda nen k inh te thdng qua 
viec t im eac each thflc hieu qua d l dn dinh 
ty gia hd'i doai. Tuy nhien, ty le lam pha t 
eua Achentina tfl nam 2002 cao hdn so vdi 
Braxin vd Peru xua't pha t tfl chinh sach 
bat budc giam trfl ddla hda eua Chinh phu 
nfldc nay. Braxin da duy t r i mflc lai sud't 
thflc eao bdn so vdi Achent ina va Peru k l 
tfl ndm 2001 d l dat dUde muc t ieu on dinh 
ndn kinh te vd duy t r i mflc lam pha t tha'p. 
Doi vdi Peru, vdi ty le ddla hda eao hdn 
ndn ed the d'n dinh gia ca va kiem soat lam 
pha t vdi mflc lai sud't thuc tha'p hdn so vdi 
eae nfldc ed ty le ddla hda thd'p hdn. 

Ty gia hdi doai thflc cua nen k inh te' ed 
mflc do ddla hda eao nhfl Peru dn dinh hdn 
so vdi cac nen kinh te cd mflc do ddla hda 
tha'p nhfl Braxin va Achentina (tfl nam 
2002). Tinh h inh t ang trfldng GDP cua cac 

nfldc cd mflc dd ddla hda cad (Peru) dfldng 
nhK cao hdn ddng k l so vdi cae nfldc cd 
mflc dd ddla hda tha'p hdn. 

Mac du thflc t r a n g ddla hda cua cac 
nfldc Achentina, Braxin va Pdru giai ddan 
1989 - 2013 ed t h i dfla ra quan diem eho 
rdng t inh t r a n g ddla hda t a i cac nfldc dang 
pha t t r i l n se dem lai nhflng tac dong tich 
cfle nha't d inh dd'n mue t ieu k i l m sodt lam 
phat , lai sua't, ty gia hd'i doai va t ang 
trfldng k inh te'; tuy nhidn, nhflng gi xay ra 
t a i Achent ina vao n a m 2001 da cho thd'y 
mot ndn k inh te cd mflc dd ddla hoa cd the 
rdi vdo k h u n g khoang ta i chinh do sfl 
khdng tfldng xflng t i i n td va ma't can bang 
can can t h a n h toan. 

Ngudn gdc cua t inh t r a n g ddla hda cao 
t a i Achent ina vao t h a p nien 1990 bat 
ngudn tfl viec n i n k inh te' cua qud'c gia nay 
d trfldc dd cd ty Id lam p h a t cao tfl 100% 
de'n 1000%/ nam. Td'ng thd'ng Menem trong 
nhiem ky 1989 - 2994 da tie'n bdnh cudc 
cai each k inh te' theo hfldng th i trfldng tfl 
do dd giam ganh nang cua Chinh phu bang 
viec tfl nhdn hoa cac doanh nghidp nha 
nfldc, tfl do hda k inh doanh, eat giam mot 
Sd thue' sua't va cai each ehinh phu . Dae 
biet, ke tfl ngay 1-4-1999, Achent ina da 
thdng qua Lua t C h u y i n dd'i ngoai t e n h l m 
cha'm dflt giai doan l am p h a t phi ma cua 
nfldc nay thdng qua vide th ie t Idp cd chd' ty 
gia CO dinh vdi dong ddla My, cho phep 
ngfldi dan n i m gifl ddng t i i n dfldc bao dam 
bang ddng ddla My vdi mflc chuyen ddi vao 
thdi d i lm 1-1-1992 Id 10.000 a u s t r a l e s cua 
Achent ina dfldc ddi t h d n h 1 peso = l U S D . 
Dieu nay giup lam p h a t giam tfl 1.344% 
vao n a m 1990 chi cdn 29% vao n a m 1991. 
Giai doan nay, Achent ina cho phep ngfldi 
dan dfldc tfl do sxi dung ddng ddla My vk 
thie't lap mdt he thd'ng "Ifldng vi" d i n den 
cae khoan t ien gfli va cho vay t rong he 
thd'ng ngan hdng hkng USD ngay cang trd 
ndn phd bie'n. 

Vide cac ca n h a n va doanh nghidp dfldc 
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Ddia hoa tai mot sfi'nude 

tie't kiem va tie'n hanh cac giao dich tfl do 
bang ndi td vd ngoai te da giup eho quoc 
gia nay dat dfldc nhflng thdnh tflu dang kd 
trong vide chd'ng sieu lam phat , dn dinh va 
tang trfldng kinh td', hdi nhdp thfldng mai 
todn cau va cae ddng von qud'c td. 

Tuy nhien, dfldi tae ddng cua cac thi 
trfldng ta i chinh nhfl vide Mexico pha gia 
ddng tien vdo thang 12-1994 va sau do la 
cac cudc khung hoang t i i n td d Nga va 
Braxin da day Achentina vao suy thoai . 
Bfldc vao giai doan 1999 - 2001, vdi sfl giam 
Slit nghiem trong cua boat dong thfldng mai 
thi chinh sach nay cua Achentina dfldng 

nhfl khdng cd hieu qua, d i n dd'n t inh t r ang 
thidu pha t vd va'n d l nd ehinh p h u gia 
tang. 

4. N g u y e n n h a n c u a xu hvidng g i a m 
mflc d o do la h o a t a i c a c nfldc C h a u 
My L a t i n h 

Tai cac nfldc Chau My Lat inh, viec giam 
mflc do ddla hda da didn ra dot ngdt t a i 
Achent ina va didn ra d i n dan ta i eae nfldc 
Bolivia, P a r a g u a y vd Peru nhd sfl thflc 
hien t h a n h cdng eac chinh sach d'n dinh 
k inh te' vi md ta i eac qud'c gia ndy mac du 
ed sfl khac biet nha't dinh gifla cac qud'c gia 
(bang 2). 

BANG 2: G i a m do la h o a t a i Bol iv ia , P a r a g u a y , P e r u va U r u g u a y 

P6ru 

Paraguay 

BOlvia 

Ti^n gtd 

Clio vay 

Ti^n gin 

Cho vay 

Ti^n giri 

Cho vay 

Tyle dola hoa (%) 

2001: Q l 

78,5 

78,9 

69,7 

53,3 

93,2 

94,4 

2010: Q3 

49,7 

52,1 

43,5 

38,6 

51,4 

53,8 

Ty le giam dola hoa (%) 

2001 - 2010 

-28,7 

-26,8 

-26,1 

-14,7 

-41,8 

-40,7 

Ngudn: Mercedes Garcia-Escribano and Sebastian Sosa, 2011. 

Theo ke't qua nghien eflu thflc nghidm 
cua Mercedes Garcia-Escribano vd Sebastian 
Sosa cho tha'y cae nguyen n h a n chinh lam 
giam mflc do ddla hda tien gfli va eho vay tai 
cac nfldc Bolivia, Paraguay, Peru vd Uruguay 
trong giai doan 2001 - 2010 bao gdm: 

- Xu hfldng t ang gia ndi te t a i cac nfldc 
Bdlivia, Paraguay , Peru va Uruguay la 
nguyen n h a n chinh lam giam mflc do ddla 
hda t idn gfli. 

- Gia tang ty le dfl trfl b i t budc dd'i vdi 
tien gu(i ngoai te so vdi ndi te se lam giam 
mflc dp ddla hda tien gfli cung nhfl cho vay. 

Ap dung eac bien p h a p cha t ehe hdn 

t rong vide: (1) sfl dung ngoai te ldm 
phfldng t ien t hanh toan dd'i vdi ca nhan , td 
chflc; (2) giam ddng Iflc huy ddng va cho 
vay ngoai te cua cae ngan hang b l n g vide 
t ang mflc dfl phdng rui ro dd'i v6i cac 
khoan vay bang ngoai te; (3) yeu cau mflc 
do an toan vd'n eao d mflc ru i ro eao hdn 
hdn ddi vdi cac khoan cho vay bang ngoai 
td; (4) ap dat thue' giao dieh dd'i vdi eac 
boat ddng thfldng mai, ta i ehinh tie'n h a n h 
bang ngoai te t rong khi m i l n thue ' dd'i vdi 
giao dich b l n g noi te. 

5. Thflc t r a n g v a n g u y e n n h a n do la 
h o a t a i Vie t N a m 
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Dola hoa tai mdt sd'nudc 

Mflc dd phat t r ien cua he thdng ta i t ien gfli t rdn 40% vao nam 2000 va 
chinh ta i Viet Nam trong giai doan 1996 - da giam d i n xudng dfldi 20% vao nhflng 
2013 vdi mflc t ien giii ngoai td t ren tdng nam g i n day (hinh 2). 

HINH 2: Dola hoa va sfl phat trie'n cua Itnh vflc tai c h i n h tai Viet Nam 

NgMf̂w: IMF, Vietnam: Country Report til 2001 de'n 2012; Ng^n hang Nha nu6c Viet Nam, Bao cSo thucmg nien v^ 
thong tin cap nhat trfin website: www.sbv.gov.vn 

Ndng Ifle quan t r i qude gia va sfl dn 
dinh chinh t r i cua Vidt Nam cung eho tha'y 
tfl nhflng nam 2000, mflc do ddla hoa t a i 
Viet Nam da giam dan, cdn dfldi 20% vao 
nhflng nam sau 2010, eung vdi sfl gia t ang 
vd on dinh eiia nang Iflc quan t r i qude gia 
va sfl dn dinh chinh t r i (theo ddnh gia eua 
World Bank). 

Thu nhap b inh quan d i u ngfldi cua Viet 

N a m mac dfl khdng cao n h u cac nfldc 
thudc Lien Xd cu, nhflng cung cho thd'y 
r i n g kh i GDP d i u ngfldi cua Viet N a m 
gia t ang l ien tuc t rong g i n 20 n a m , tfl 
337 USD vao n a m 1996 len 1.627 USD 
vao n a m 2013, th i mflc do ddla hda cua 
Viet N a m cung da giam tfl 40% vao nhflng 
n a m 2000 cdn dfldi 20% vdo nhflng n a m 
sau 2010 (h inh 3). 
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HINH 3: Thu nhap dau ngfldi v a dola h o a t a i Vidt N a m 
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Ngudn: IMF - Country Report - Viet nam. 

Kieu hd'i eua Viet Nam mac dfl da t ang 
hdn 22 l l n ve quy md vao nam 2013 
(khoang 11 ty USD) so vdi nam 1996 
(khoang 469 t r ieu USD) gdp p h i n dem lai 
ngudn vdh phuc vu cho vide kinh doanh, 
d i u tfl pha t t r i l n k inh te' t a i Viet Nam. 
Tuy nhien, do t ang trfldng GDP cua Viet 
Nam trong giai doan 1996 - 2013 cung 
tang trfldng dang ke, nen ty trong cua kieu 
hdi/GDP chi dat dfldi 10%; do dd, cung vdi 
cac n h a n td^ khac da lam eho mflc do ddla 
hda ta i Vidt Nam kha phu hdp vdi eae 
nghidn eflu t a i cac nfldc dang pha t t r ien 
trdn the" gidi. 

Lam pha t (tinh b l n g CPI b inh quan 
hang nam) t a i Vidt Nam trong giai doan 
1996 - 2013 khdng eho tha'y mdi quan he 
rd r a n g gifla ty Id lam pha t eao se d i n de'n 
mflc do ddla hda cao, xua't pha t tfl dfl l ieu 
ve lam pha t t a i Viet Nam chfla cd do chinh 
xac phu hdp. 

Lai sua't thflc (t inh b l n g ldi sua't t ien 
gfli 3 thang loai trfl CPI cudi ky) ta i Viet 
Nam cung chfla the hien dfldc rd ne t md'i 
quan he nghich khi giai doan 1996 - 2013 
eho tha'y mflc dp ddla hda ta i Viet Nam 
giam, t rong khi lai sud't thflc lai khong t h i 
hien dfldc xu hfldng tang theo gia d inh cua 
eac ly thuye't k inh te'. 

Ty gia hoi doai thflc t a i Viet Nam t rong 
giai doan 1996-2013 cho tha'y cd da'u hieu 
cua moi quan he ngfldc chieu gifla ty gia 
hd'i doai thflc vdi mflc do ddla hda vd cung 
kha d'n dinh. 

Ddla hda t i i n vay ta i Viet N a m t rong 
giai doan 1996 - 2013 da cd sfl sut giam 
tfldng dd'i ve ty trong, eu the la da giam tfl 
t r en 30% d nhflng n a m cud'i t h a p nien 
1990 cdn khoang 20% vao dau nhflng ndm 
t h a p nien 2013 nhd cae chinh sach t h a t 
chat dieu kien cho vay ngoai te do Ngan 
hang Nha nfldc Viet Nam ban h a n h . Tuy 
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nhien, neu xet ve quy mo tuyet doi thi cho 
vay bang ngoai te ta i Viet Nam ciing da 
dat khoang 30 ty USD vao nam 2013 so vdi 
1,7 ty USD vao nam 1996, cho thay nguy 

cd riii ro t iem an den sU an toan cua he 
thong ngan hang Vi$t Nam khi co cac bien 
dong ba t loi ve ty gia hoi doai la khong 
nho. 

HINH 4: Dola hoa t i en vay tai Viet N a m 
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Ngiwn: IMF - Qjuntry Report - Viet nam va udc tinh cua tac gia cho sO' lieu cho vay FC nam 2012 va 2013. 

Nham budc dau thiic hien danh gia dinh 
Ixidng v^ nguyen n h a n va t im ra cac giai 
phap cho t inh t r ang dola hoa ta i Viet Nam 
hien nay, chiing toi da t ien h a n h phong 
van CO dinh hudng vdi 33 chuyen gia t rong 
l inh viic ta i chinh - ngan hang. 

Ket qua khao sat cho thay nguyen n h a n 
chu yS'u ctia t inh t r ang dola hda t a i Viet 
Nam la do (1) dong npi te m&'t gia; (2) ty le 
lam pha t cao; (3) k inh te vi md bi't d'n; (4) 
mile sd'ng th&'p; (5) gap khd k h a n kh i c i n 
mua ngoai te. 

Nhftm giam t inh t r ang ddla hda ta i Viet 
Nam, cac chuyen gia cho rftng cd 6 giai 
phap Uu t ien bao gdm: (1) cam sit dung 

ngoai te t rong giao dich h a n g hda, dich vu 
t rong nude; (2) n a n g cao n a n g luc quan tr i , 
dieu h a n h da't nUdc; (3) d'n d inh chinh tr i ; 
(4) o'n dinh k inh te vj md va (5) duy t r i lai 
sua't thuc diidng. 

6. K e t l u a n 

Tinh t r a n g ddla hda h o i c ngoai t$ hoa 
cac khoan t i^n giii va cho vay ciia n g a n 
hang la h ien tuong phd' bien d cac nen k inh 
te d cac nude dang pha t t r ien va chuydn 
ddi. 

Mac du t i nh t r a n g ddla hoa t rong mdt 
chiing muc nha't d inh duoc xem la g i i i 
phap kha th i n h a m d'n d inh t inh h i n h k i n h 
te vi md, giam ty Id lam p h a t va kjr vpng 
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lam phat , nhflng nd cung dem lai nguy ed 
ba't d'n cho nen kinh te' khi cd sfl thay ddi 
ba't ldi dang k l cua ty gia hdi doai eung 
nhfl eac ehinh sach thfldng mai, ta i chinh 
cua qud'c gia cd ddng t i in manh dfldc nfldc 
khac n i m gifl. Ngoai ra, t inh t r ang ddla 
hda eung lam giam di hieu qua eua cdc 
chinh sach tien te d l tac ddng dd'n eung 
tidn trong ndn kinh te./. 
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