
N G H I E N COU M 6 | Q U A N H E GIOTA Sl/BI^N D O N G Ti GlA USDA/ND 
VOl TiNH TRANG CAN CAN V A N G LAI CClA VI$T NAM GIAI DOAN 1986-2009 

PGS.TS. Dinh Van San 
Dai hoc Thwang mai 

Ve mat hinh thirc, co ve nhu tdn Igi mdt 

bien dpng the hien ducmg cong J Igi Viet 

Nam. nhung ve bdn chdt, cdc phdn tich ve 

ket cdu xudt nhap khau hdng hda vd sue 

cgnh trgnh cho thdy ty gid hdi doai khdng 

phai la nhdn to ca bdn ddn tai su thay ddi 

tinh trgng cdn cdn vdng lai cua Viet Nam. 

Bdi viet ndy nghien cim ve viec hieu ung 

dudng cong chit J cd md td hay khdng mdi 

quan he gida bien dpng ty gid hdi doai giita 

di)la My (USD) vd ddng Viet Nam (VND) vdi 

tinh trgng cdn cdn vang lai cua Viet Nam 

giai doan 1986-2009. Cdc phdn tich so sanh 

dm/c tien hdnh thdng qua viec so khap hinh 

anh bien dpng ty gid hdi doai USD/VND vdi 

USDA/ND 

tinh trgng cdn cdn vdng led cua Viet Nam 

giai doan 1986-2009. 

1. Y nghia ciia viec kiem chung Hieu 

irng dtfcmg cong J tai Viet Nam 

Mdi quan he giiia bien dpng ty gia hdi 

doai va tinh hinh can can vang lai cita mpt 

qudc gia thudng dugc ly giai bdi Hieu img 

dudng cong chir J vdi ham y mpt sy tang gia 

ngoai te se dan tdi gia ca hang h6a nhap khau 

trd nen dat dd ban ddi vdi ngudi tieu diing 

trong nudc, trong khi hang boa xuat khau lai 

re di mdt each tuong doi va do do dan tdi 

tinh trang cua can can vang lai dugc cai thien 

theo chieu hudng thang du hda, nghTa la 

giam tham hut vang lai, tham chi hudng tdi 

thang du vang lai. 

GA=Ex-lm 

USDA/ND 

CA=Ex-lm 

Ti T, Thai gian 

Sd dT tdn tai mdt do tre nhat dinh ve thdi can vang lai c6 nhung phan img the hien su 

gian (khoang thdi gian tir T| den T2) de can thay ddi trong siic canh tranh ve gia ciia cac 
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san pham xuat nhap khau la do tai thdi diem 

ngoai te tang gia (Ti), cac hgp ddng xuat 

nhap khau da dugc ky ket. Sy thay ddi trong 

kim ngach xuat khau (Ex) va nhap khau (Im) 

se chi the hien khi den thdi diem T2, cac hgp 

ddng mdi dugc ky ket (sau khi tac ddng cua 

ty gia hdi doai den siic canh tranh ve gia ciia 

hang hda xuat nhap khau dugc nhan biet) 

nen trong thdi gian sau khi ndi te giam gia 

(khoang thdi gian tir Ti den T2), can can 

vang lai (CA=Ex-Im) se tiep tuc xau di 

(tham hut nhieu hon) de rdi sau dd cd sy cai 

thien rd ret va dn dinh lau dai, nghia la giam 

tham hut vang lai. tham chi hudng tdi thang 

du vang lai mdt each ben vung. 

Van de dat ra la lieu dien bien ty gia hdi 

doai va tinh hinh can can vang lai ciia Viet 

Nam trong giai doan 1986-2009 cd th^ hien 

mdi quan he nhu hieu irng dudng cong J da 

mo ta hay khdng? 

Neu can can vang lai thyc sy dugc cai 

thien thi nguyen nhan cd phai do VND giam 

gia so vdi USD hay khdng? 

Sau khi can can dugc cai thien. cd hay 

khdng sy chuyen hudng theo chieu di xudng 

(tiep tuc tang tham hut vang lai) va neu tdn 

tai dien bien mang tinh chu ky nhu vay, thi 

sy the hien chu ky bien ddng cu the dd nhu 

the nao? 

2. Nguon so lieu va phu-otig phap 

phan tich 

De phan tich mdi quan he giira bi6n 

ddng ty gia hdi doai va tinh trang can can 

vang lai ciia Viet Nam, chiing ta sir dung ty 

gia tryc tiep USD/VND cho cac phan tich. 

Bdi le, tren phuang dien nghien ciru cung 

nhu tren thyc te, de dang chap nhan USD la 

ngoai te manh dugc sir dung phd bien trong 

dinh gia va thanh toan ngoai thuong ciia Viet 

Nam, ddng thdi cac sd lieu ve kim ngach 

xuat nhap khau ciia Viet Nam ciing dugc 

cdng bd chil yeu dudi dang kim ngach tinh 

bang USD. 

Sd lieu ve lich sir bien ddng ty gia hoi 

doai sir dung trong bai viet nay dugc long 

hgp tir ngudn Ngan hang Nha nudc Viet 

Nam, cac bao cao nghien ciru va bai viet ve 

ty gia hdi doai dang tai tren website ciia 

Ngan hang Nha nudc Viet Nam, cac bao cao 

ciia Quy Tien te qudc te (IMF) va cac trang 

web ve lich sir bien ddng ty gia hoi doai, 

trong khi sd lieu ve tinh hinh can can vang 

lai dugc tdng hgp tir bao cao kinh te the gidi 

cita IMF. 

Viec phan tich dugc tien hanh dya tren 

sy so khdp hinh anh bien ddng ty gia hoi 

doai USD/VND va diln bien tinh trang can 

can vang lai cua Viet Nam giai doan 1986-

2009. 

Khi xuat hien hinh dang bien dpng tinh 

trang can can vang lai theo bien dpng ty gia, ^ 

de tranh sai lam trong viec cdng nhan co ton 

tai hay khdng hieu img dudng cong J, viec so 

khdp hinh anh bien ddng ty gia hdi doai 

USD/VND va dien bien tinh trang can can 

vang lai cua Viet Nam giai doan 1986 - 2009 

dugc ket hgp vdi cac phan tich dya tren dac 

diem ket cau xuat nhap khau hang hda ciia 

Viet Nam, cd tinh tdi cac sy kien quan trong 
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anh hudng tdi siic canh tranh va diln biln 

tang tnrdng xudt nhap khSu ciia Viet Nam 

giai doan 1986-2009. 

3. Hinh anh bien dong ty gia va tinh 
hinh can can vang lai cua Viet Nam 

Giai doan 1986 - 1992 dugc khdi dau 

bdi ky Dai hdi VI ciia Dang Cong San Viet 

Nam (thang 12/1986), ghi nhan budc thay 
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ddi trong nhan thiic quan ly va dieu hanh nln 

kinh te qudc dan, su chuyen doi trong tu duy 

quan ly kinh te ciia Dang va Nha nudc, va 

dugc the che hda bdi Hien phap sira doi nam 

1992. Hinh anh dudi day md ta bien ddng gia 

USD tinh bang VND va tinh trang cita can 

can vang lai cita Viet Nam (don vi tinh la ty 

USD). 
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Nguon: IMF, Ngdn hdng Nhd nudc Viet Nam 

Giai doan nay ghi dau nhiing nd lyc thu 
hep khoang each giira ty gia chinh thiic dugc 
ngan hang cong bd vdi ty gia tren thi trudng 
ty do. Ciing vdi nhirng thanh qua ban dau 
ciia viec kiem che va khac phuc khiing hoang 
kinh te va lam phat sau nam 1985, nen kinh 
te Viet Nam da cd nhirng phan iing tich cyc 
sau ddi mdi. Ciing vdi sy gia tang cua ty gia 
trî rc tilp USD/VND tir miic 180 vao nam 
1986 Ien mirc 10.718 vao nam 1992, can can 
vang lai cua Viet Nam da ngay lap tiic cd 

phan ting tich cyc sau nam 1986 va lien tuc 
giam tham hut trong cac nam tiep theo. Cd 
the thay nam 1992, mac dii ty gia USD/VND 
giam so vdi nam 1991, nhung nhiing Igi the 
ciia viec thay ddi co che dugc the che hda 
bang Hien phap nam 1992 ciing vdi viec Viet 
Nam nhanh chong xiic tien qua trinh binh 
thudng hda quan he thuang mai vdi khdi cac 
nudc EU, ASEAN va nhieu nudc khac tren 
the gidi, tien hanh dam phan gia nhap Dien 
dan Kinh te cac nudc khu vuc Chau A - Thai 
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Binh Duong, thuc diy binh thudng hda quan 
he vdi Hoa Ky trong bdi canh gia tri xuat 
khau gao, hd tieu, dieu, ca phe nam 1992 
tang dot bien da giiip can can vang lai lap 
thanh tich ky luc ve mirc tham hut vang lai 
thap nhat tir trudc den thdi diem dd. 

Tuy nhien, de danh gia ve mdi quan he 

giira ty gia USD/VND va can can vang lai 

ciia Viet Nam, cd the thay trong giai doan tir 

nam 1986 den 1989, nen kinh te van trong 

khiing hoang tir hau qua ciia co che tap trung 

ke hoach hda trudc do, cdng vdi he luy ciia 

cudc ddi tien nam 1985, lam phat tang cao, 

ty gia hdi doai giiia ngan hang va thi trudng 

ty do chenh lech rat Idn, trong bdi canh dd. 

mdi quan he giiia bien ddng ty gia hdi doai 

va sire canh tranh ciia hang hda xuat nhap 

khSu khdng the hien rd nhirng co sd cho hieu 

ling dudng cong J cd the tdn tai. Tir sau nam 

1989, nhirng thanh tich ciia nhirng nam ke 

tilp lien quan den sy tang trudng kim ngach 

nhap khdu chu yeu la do Viet Nam tap trung 

vao 3 chuong trinh kinh te Idn: phat trien san 

xuk luong thyc thyc pham, hang hda tieu 

diing va hang xuat khau. chir khdng phai do 

tac ddng ciia ty gia hdi doai. Bdi le, dii ty gia 

USD/VND da dugc dieu chinh tang, nhung 

gia tri ddng VND van dugc danh gia la cao 

so vdi thuc te va ket qua la nhap sieu tiep tuc 

tang cao trd lai tir nam 1993. 
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Nguon: IMF, Ngdn hdng Nhd nuac Viel Nam 

Tir nam 1993 den nam 2001, cd the thay ty USD. Mirc tham hut vang lai tang Ien vao 

hai giai doan tinh trang can can vang lai thay nam 1994 trudc khi can can dugc cai thien 

doi. Tir nam 1993, tham hut vang lai quay va quay trd lai miic tham hut tren 254 trieu 

trd lai vdi mirc kim ngach tham hut gan 1,4 USD vao nam 1995. So vdi nam 1992, lam 
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phat nam 1993 dugc kiem soat tdt va d miic 

8,379%, nhung tiep sau dd lam phat lai tang 

len miic 9.483% vao nam 1994 va 16,926% 

vao nam 1995, trong khi ty gia USD/VND tir 

nam 1993 den nam 1995 tang nhe. khdng 

tuong irng vdi sy giam gia do lam phat ciia 

VND. Dieu nay phan anh thyc te la VND da 

dugc dinh gia cao trong giai doan nay va kit 

qua la nhap sieu tiep tiic tang cao trong 

nhirng nam ke tiep. 

Nam 1996, can can vang lai tiep tuc 

tham hut vdi mirc tren 2 ty USD, va vdi su 
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dieu chinh giam lien tuc cita VND so vdi 

USD trong 2 nam ke tiep. can can vang lai da 

phan img tich cue hon. Va tir nam 1999 den 

nam 2001, mac dit can can vang lai thang du 

nhung can can thuang mai va djch vu cita 

Viet Nam van tham hut, nghia la sy cai thien 

tinh hinh can can vang lai la do cac yeu to 

khac (nhu chuyen kieu hdi,...). chir khdng 

phai den tir sy phan irng tich cyc ciia xuat 

nhap khau hang hda dich vu theo da tang gia 

ciia USD. 
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Ngudn: IMF, Ngdn hdng Nhd nudc Viet Nam 

Tir nam 2002 din nam 2006, dudng nhu Tir 10/12/2001, Hiep dinh Viet - My bat 

mot lan nira chiing ta lai nhin thSy bdng dang ^^^ ^^ ĵ jg^ ,̂ ^^ ,^ ĵx̂  ^g ^^^^ ^x^ gĵ j ^^^^ 

mdt chuyin ddng md ta dudng cong J khi 

nhin vao sy dich chuyen tinh trang can can 

vang lai theo da tang gia cua USD. 

hdi nhap hoan toan cita Viet Nam vao ddi 

sdng kinh te the gidi. Co cau thi trudng xuat 



36 NGHIEN CQU CHAU AU - EUROPEAN STUDIES REVIEW N°3 (114).2O10 

khau dugc da dang hda, tinh trang tham hut 

vang lai dugc cai thien rd net tir nam 2003 

den nam 2006. Ket cau xuat nhap khau cua 

Viet Nam giai doan 2002-2006 cho thay, dii 

kim ngach xuat khau da chuyen hudng tir 

viec chi tap trung vao cac san pham nguyen 

lieu tho, ndng, lam san sang hudng tang 

manh xuat khau cac mat hang cdng nghiep 

nhe va tieu thit cdng nghiep, nhung ham 

lupng che bien thap va don gia cdn thap 

trong khi nhap khau chu yeu la may mdc, 

thiet bi, dung cu, phu tiing; nguyen, nhien 

vat lieu; hang tieu diing. Ket cau nay rd rang 

khdng phai la dieu kien thuan Igi de cac mat 

hang xuat khau tan dung dugc siic canh tranh 

ve gia khi USD tang gia va dii sy tang gia 

USD cd lam cho hang hda nhap khau dat ban 

thi viec khdng cd cac san pham thay the cung 

lam cho kim ngach nhap khau khdng suy 

giam. Bang chiing la giai doan 2002-2006 

tiep tuc chung kien tinh trang tham hut vang 

lai, mac dii da cd nhiing dau hieu tich cyc tir 

viec da dang hda thi trudng xuat khau va 

chuyen hudng gia tang cac mat hang xuat 

khau cd ham lugng che bien cao hon. 

Nhu vay viec nhin lai hinh anh dich 

chuyen can can vang lai ciia Viet Nam tir 

nam 1986 den nam 2002 cd nhimg giai doan 

cho thay hinh bdng cua sy cai thien tham hut 

vang lai ciing vdi da tang gia USD so vdi 

VND. Nhung nhirng nguyen nhan chti yeu 

dan tdi sy cai thien can can vang lai lai dugc 

nhan dien khdng bao gdm ty gia va su thay 

ddi sire canh tranh dan tdi co gian cau hang 

hda xuat nhap khau de ung hd hieu irng 

dudng cong J. Cac phan tich ve ket cau xuat 

nhap khau ciia Viet Nam ciing ung hp nhan 

dinh ty gia khdng phai la bien sd chii chot 

anh hudng tdi cau ve san pham xuat nhap 

khau cua Viet Nam. Nhan dinh do cung phi; 

hgp vdi cac phan tich dinh lupng khi kiem 

dinh tac ddng cua ty gia hdi doai tdi can can 

thuong mai Viet Nam ciia tac gia Duong 

Van Khang (VDSC) cung nhu nhirng nhan 

dinh cua chuyen gia PGS.TS. Nguyen Van 

Tien ve tac ddng cua chinh sach ty gia 

USD/VND tdi tinh hinh can can thuang mai 

cua Viet Nam. 

Mac dil khdng ung hd viec md ta hieu 

img dudng cong J, nhung viec nhin nhan 

hinh anh dich chuyen tinh trang can can vang 

lai lai cho thay kha rd nhiing chu ky bien 

ddng ma trong dd, can can vang lai cita Viet 

Nam cd nhirng giai doan dugc cai thien, chit 

yeu nhd vao cac nd lyc hdi nhap kinh te va 

nhirng dieu chinh chinh sach kinh tl vT mo 

hgp ly, mac du chinh sach dilu hanh ty gia 

dugc nhan dien la cd thien hudng gin giir sir 

dn dinh ty gia hon la tao ra nhiing tac dpng 

chil chdt lam thay ddi sire canh tranh cita 

hang hda xuat nhap khau. 

Tiep tuc nghien cim hinh anh dich 

chuyen can can vang lai cua Viet Nam theo 
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da tang gia USD giai doan 2007-2009, kit vang lai cita Viet Nam mac dii dugc dy 

hgp vdi cac sd lieu dy bao vl ty gia bao la se cd sy cai thien cham. nhung se 

USD/VND va tinh trang can can vang lai tilp tuc tham hut trong nam 2010 va 

ciia Viet Nam do IMF dua ra trong cac 2011, va tilp tuc duy tri da tham hut cho 

bao cao ve tinh hinh kinh tl thi gidi, ta se tdi nam 2014 vdi gia tri tham hut tren 7 ty 

thay mdt chu ky mdi, trong do can can USD. 
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Vdi nhirng nghien cii"u d cac giai doan 

trudc dd, ciing vdi viec nam 2008 cho thay 

mdt ky luc tham hut vang lai, va hinh anh dy 

bao giai doan 2009-2014 cung cho thay sy 

cai thien rat cham vdi gia tri tham hut Idn 

(khong nhd hon 7 ty USD mdi nam), khd cd 

the tin rang chiing ta se cai thien rd net tinh 

Ngudn: IMF, Ngdn hdng Nhd nuac Viet Nam 

trang tham hut vang lai ngay ca trong giai 

doan sau nam 2014. 

Neu CO cau xuat nhap khau khong c6 

nhirng sy thay ddi ve ban chat dan tdi kha 

nang iing hd tac ddng ciia ty gia tdi cau vl 

cac hang hda xuat nhap khau ciia Viet Nam, 

CO the nhan dinh ty gia hdi doai se tiep ttjc 
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khdng phai la bien sd chu chdt tac ddng den 

sire canh tranh hang hda xuat nhap khau ciia 

Viet Nam. Do dd, neu mong mudn cai thien 

tinh trang can can vang lai mdt each ben 

virng. tire la chit yeu dya tren cac boat ddng 

thuong mai va dich vu, chi cd the trdng chd 

vao cac bien phap dieu chinh chinh sach 

khac, khdng bao gdm viec sir dung chinh 

sach hoi doai. 
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