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Ty gia tham chi€u hién nay

Thi trudng ngoai hdi hién nay
hoat dong gébm hai ciu thanh cin
ban: (1) giao dich gifta cdc ngln
hang thudng mai (NHTM) vdi
khdch hang; (2) giao dich lién ngdn
hang. Viéc Iya chon 1y gid giao dich
binh quén trén th’ rudng lién ngén
hang lam ty gid tham chi€u 1a mOl
cdchti€pcin ving ngang gid tiénté
nhu 14 mdt du bdo ¢ tinh dinh
hudng. Visao? Vi NHTW la thiah
phin ¢d bdn wén thi wudng lién
ngan hing. Vi¢e st dung du urit
ngoai t¢ d€ ti¢n hanh hoat dong
mua bdn ngoal té¢ la hanh v: can
thiép dé 1y gid hoidoditién vé viing
muc liéu (target zone). thung trong
thye 1€, toa do ctia viing myc Licu
lai di ddng theo quy tdc ctiamdLdnh
xa phi luyC" tfc 12 ty gid dich
chuyén biing nhifng budc di ngau
nhién (rdndom walk). Bdn chal cua

budc di ngdu nhién cla 1y gid Xudt
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Ty gla tham chiéu trong chinh sach
ty gia hi doai 6 nudc ta hién nay
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phdt W m6i quan hé lién thude vai
cdcbi€n nhim dua kinh 1€ vimé dat
trang thdi (i wu. Nhung trang thdi
161 wu cling 1a mot ham theo blcn
thdi gian nén trong ngdn han cén
xdc dinh mién 131 wu cuc bo dé ty
gid dattoa do trong viing mucti€u.

Ty gid binh quﬁn lién ngin
h.'lng ddp dng yéu cau la tin hleu
din dftthi trudng vdi gid dinh mién
(61 uu cyc bd 14 tao tinh thanh khodn
cao trén thi trudng ngoai hdi, khép
din lai thim hut trén cén cin
thuong mai vi thu hit von diu w
ciing nhu ki€m sodt viéc vay nd
quéc t¢. Trong may nam qua, 1y gid
binh quan lién ngan hang déng vai
trd ty gid tham chi€u da phdt huy
tdc dung nhu mét cdi neo d¢ thi
ruding giao dich. Ty gid tham chicu
n€uphdn dnh hétcic yéucdutdivu
thi ¢6 thé duge xem nhur 12 mdt
ngang gid trung tim dé tir ngang gid
ndy, thi trudng glao dich bi€n dong
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quanh mdt diai bang giao dich

(trading band). M3l s6 nha nghién

ctiu thich ding thudt ngt “con rin
tién 1& " (currency snake) dé mo 1d
dong thdi cta 1y gid wy 1a ¢6 linh
hoat uyén chuyén, wy dudge “trudn
ho ™ nhung lai bi quin 1y rat chit bdi
ddibang. Ngang gid trung tim hay ty
gid tham chifu vdi cdc tin hi¢u chi
bdo ctia né 1 di¢u khid hién nhién,
nhung lam sao d€ 1y gid tham chi€u
dudge hinh thanh mdt cdch “khoa
hoc™ theo nghia 1a no phue vu cho
muc Liéu §i wu cyc hd trong ngdn
han hay &i tu todn cuc trong dai han
1a mét cdu hoi khd. Tuy nhién, cudi
cuing rdi cling phai tim ra 16 gidi. Vi
ching, khé hon moi 11 gidi 1a cdc
rang budc ctia bai todn 161 wu. Chinh
cdce rang bude nay thie hich ty gid
hdi dodi phuc vu ngiy cang (61 hon
cho cdc muce tiéu kinh (& vi mo. Thi
tim mot loai ty gid tham chicu khic
vdi Ly gid binh quin lién ngdn hang
vdi cdce cd sd thye tién va khoa hoc
hdn, d6 la cich G€p cin trong khudn
khé bai vi€t nay.

Ty gia tham chiéu hoi nhap
Tdc dong diu tién cla hoi

~nhdp 1 sy giao lvu vé thudng mai

gitta Viét Nam vdi cic nude khic
trén th€ gidi. Chinh giao luu thudng
mai dit ra yéu cdu ting sic canh
tranh. V@i cdn cin thanh todn con
chua thit khd quan va Gn dinh, (ai
khodn vén (chi y&u tr vén diu w
tryre U€p v vay nd) 1a ngudn bu dip
thi€u hyt trén @i khodn ving lai
(chii y&€u 1a thim hyt trén cdn cin
thuong mai). N&u tai khodn vang lai
dugc cdi thién 181, chi it ciing 1a cdn
bing, thi cdn cin thanh todn qudc &
& duge cdn bliing di vay nd ¢6 gidm
v4i hing rdo thué quan dugce 8 bd,
Ly gid h6i dodi s& ngdy cang chitng
td vai trd quan trong nhiim ting tinh
canh tranh ctia hang xuit khiu.
Pdng thdi, 1y gid s¢ ¢é phin nao
g6p phin han ch& nhip khdu. Lam
sao d€ phdn dnh dugc tinh “thdi su™
cuia cdc su kién kinh (& (hé gidi da
dude lugng hod thong qua mot s6
chi tiéu nhu lam phdl qudc L&, lam
phdl trong nudc, ty gid hdi dodindm
hién hanh, ty gid nim géc (nim cd
ban), quan hé thudng mai... Cdc

PHAT TRIEN KINH TF Thing T 2004

yui ang da1q yuy

thdng s6 nay s& gitip tinh duge ty | REER gidm => bat1di cho sifc canh

gid hi¢u qud thyc (& (Real Effective
Exchange Rale=REER)

€

tranh cta hang hod Viét Nam.
- USD gidm thi ¢ ting =>
REER ting => ¢6 1gi cho
sifc canh tranh cia hing
hod Viét Nam.

Mot s6 van dé cin
quan tdm khi tinh
REER: -

- Trong thye &, mét
sd d6i tic thudng mai
chinh nhu khu viye chiu
Au, Nhit véi trong so
thuong mai rén 42% lai
khong phdi i déi thi
canh tranh nhu Trung
Qudc, ASEAN chua dén

> 25%lrong so thudng mai.

U ta
Mic “ngang gid trung tdm”
trén dd thi thap hon ty gid danh
nghia ¢j.

Ngude lai, n€u es < e; base
(Wfc 1a khi USD mat gid so vdi
VND) thiREER < |, lic dé site canh
tranh ctia hing xui't khiu Viét Nam
gidm xudng, mic “ngang gid trung
tim” e3 = e2/REER (rén db thi cao
hdn ty gid danh nghia e,

Trudng hgp n>1:

Nhin chung vdi Wy (quan hé
ngoai thudng Viél Nam va M¥)
khodng 10-20% thi Wi, i, u # 80-
90%.

- USD ting thi ¢; gidm =>

t -Cdcchisd lam phdt
khong phdn dnh diy* di
va trung thyc sic mua

clianénkinh t&, ké ca viéc lya chon
chi @ gid tiéu diing (CPI) hay chisd
gidm phdt (GDP deflator) con la
mot ¢ciu hoi.

- Nhung ¢6 1& cdu héi khd nhat
1a vi¢c lya chon nim cd s3 (base
ycar). N6 phu thudc vao cdc Liéu
chi “18i wu hod ™. M&i mot naim cd
sd s& ¢6 mdt phuong dn vé ty gid
tham chi€u khdc nhau.

Nhung di sao thi viée di im ty
gid tham chi€u ciing vin 1a budc
dau tién can thi€l trén con dudng
dai lya chon mot ch& dd quin 1y 1y
gid 18i vu trong qud trinh hdinhip ®
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