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Dong kiéu héi chdy vé cac quéc gia dang phét trién da tang dang ké
trong nhitng nam vura qua, dac biét & My Latinh. Vi vay, muc dich cla
bai nghién ctu la chirng minh cé hay khong hién tugng “can bénh Ha
Lan" & cac nudc dang phat trién khu vuc My Latinh. Bang viéc st dung
phuong phap udc lugng moment hé théng (S-GMM) cho dit liéu bang
dé nghién clru su tac déng cla kiéu héi lén ty gia thuc da phuong
(REER) ctia 20 nudc dang phét trién khu vuc My Latinh trong khoang
thai gian tir ndm 2006 dén nam 2018. K&t qua nghién c(u da cho thay
khi kiéu héi nhan dugc trén dau ngudi ting 1% thi ty gia thuc da
phuong tang lén 0,0316%. Nghién cltu ciling chi ra nhitng nudc My
Latinh c6 ty | kiéu héi cao (trén 10%) thi nguy cd méac “cén bénh Ha
Lan" rat cao. Bén canh d4, nhitng nudc co ty 1é xudt khiu cao (nhém
phan vi 75) cling xuat hién hién tugng can bénh trén. Nhém nghién
clu cling xem xét yéu t6 ché do ty gia, két qua cho thay nhiing nudc
c6 ché dé ty gia tha néi trong nhém nudc nghién cliu ciing c6 nguy co
mac “can bénh Ha Lan".

Abstract

Recently, the amount of remittances as a source of capital flows to
developing countries, including Latin America, has increased
dramatically. The aim of the paper, therefore, is to investigate whether
the symptom of the Dutch disease in Latin America or not. By applying
System Generalized Methods of Moment (S-GMM) for the linear
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dynamic panel data (DPD) model from 20 countries during the period
from 2006 to 2018, this paper examines the impact of remittances on
the real effective exchange rate (REER). Our finding indicates that as
remittances per capita increase by 1%, the real effective exchange rate
of these countries appreciates by 0.0316%. Thus, this paper indicates
that American Latin countries with a huge amount of remittance
(higher 10% of GDP) have been faced strongly by the symptom of the
Dutch disease. In addition, the selected countries with high export
ratios (at the group of q75) and also have had the same effect. The
authors also consider types of exchange regimes, the floating regime
countries result in appreciation of real exchange rate supporting the
existence of Dutch disease.

1. Gigi thiéu

Trong bdi canh toan cu hoa, luc lwong lao dong di cu ting dan dén kiéu hdi dd ting manh trong
thap ky vira qua va da tré thanh mot trong nhirng ngudn tai chinh quan trong dbi véi cac nude dang
phat trién. Theo béo cao ctia Ngan hang Thé gii (World Bank)', dong kiéu héi chay vao cac qudc
gia dang phat trién da dat muc ky luc 1a 529 ty USD (2018) ting 9,6% so véi mirc ky luc ndm 2017
(483 ty USD); trong do, tinh riéng khu vuc My Latinh dat 88 ty USD vao nam 2018, tang 10% so voi
nam 2017. Gia tri dong kiéu hbi da vuot xa von hd trg phat trién chinh thirc (Official Development
Assistance — ODA) va chi ding sau vén dau tur tryc tiép tir nudce ngoai (Foreign Direct Investment —
FDI). Vi viy, kiéu héi tr¢ thinh mdi quan tdm cta nhiéu nha nghién ciru, nha kinh té ca trong va
ngoai nudc.

Trong khuon khé nghién ctru nay, nhém nghién ctru mudn xem xét tac dong vi mo cua kidu hdi
1én strc canh tranh qudc té (thong qua ty gia thuc da phuong — REER) ctia nén kinh té khi nhan lugng
kidu hdi 16n. Ty gia hdi doai thyc da phuong (Real Effective Exchange Rate — REER) bang ty gia
danh nghia da phuong (Nominal Effective Exchange Rate — NEER) dwoc didu chinh boi lam phat
trong nudc v4i tt ca cac nude con lai, do d6, nd phan anh twong quan strc mua giita dong noi té véi
tat ca dong tién con lai (Nguyén Vian Tién, 2011). Khi qudc gia nhan luong kidu héi 16n dan dén ting
ty gia thuc da phuong, dong noi té 1én gia lam anh huong tiéu cuc dén sirc canh tranh quéc té vi hang
hoa trong nudce dit hon trén thi trudng qudc té, lam giam xuat khau, ddy duge xem nhu hién tugng
“can bénh Ha Lan”. Khai niém “can bénh Ha Lan” dugc xuit hién 1an diu nam 1977 khi The
Economist’ cong bd nghién ctru vé viée nang luc xuét khau hang hoa Ha Lan b giam cung véi sy 1én
gi4 thuc ctia dong tién Ha Lan khi qubc gia nay thu vé lugng 16n ngoai té do xuat khau dugc khi gas
tu nhién nho kham pha dugc ¢ Groningen nam 1959.

1 Ngan hang Thé gidi (World Bank). Truy cap tai website: https://www.worldbank.org/en/news/press-release/2019/04/08/record-
high-remittances-sent-globally-in-2018

2 Truy cap tai website: https://www.economist.com/finance-and-economics/2017/08/10/research-points-to-a-new-explanation-of-
dutch-disease
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Xuét phat tir van dé hién tugng néu trén, nhitng qubc gia thu hiit vé mot lugng 16n ngoai té, bao
gdm ca kiéu hdi can duoc nghién ciru xem c6 tac dong dén viée lam tang gid tri thuc ciia dong noi té
hay khong. Trong khi nghién ctru cia Nguyen Phuc Hien va cong su (2020) chi ra sw xuét hién ciia
“cin bénh Ha Lan” khi lugng kiéu hdi 16n chay vao, Acosta va cong su (2009) thi chimg minh khong
¢6 hién tugng trén néu kiéu hdi duoc dua vao dau tu. Vi vay, viéc két luan kiéu hdi 16n d6 vao mot
qudc gia c6 xuét hién “can bénh Ha Lan” hay khong van chua 1d rang, dic biét ¢ cac nude chau
My Latinh.

Dé gdp phan lam rd hon hién twong “can bénh Ha Lan” & cac nude My Latin, nhom tac gia mong
mubn tim hiéu liéu dong kidu héi d6 vao cac nude dang phat trién ¢ khu vye My Latinh ¢6 1am ting
gié tri thuc dong tién & cac qudc gia nay, tir d6 lam giam ning lyc canh tranh xuat khau cia hang hoa
trén thi truong thuong mai qudc té hay khong? Hay ndi cach khac, liéu cac nudc dang phat trién khu
vic My Latinh c6 nguy co mic phai “can bénh Ha Lan” do ngudn kiéu hbi d6 vé hay khong? Nghién
ctru sir dung md hinh moment tong quat hé théng (System Generalized Method of Moments — S-
GMM) vé6i pham vi & 20 qudc gia trong khu vuc My Latinh trong giai doan 2006-2018. Dong thoi,
nghién ctru 1am rd hon khi xem xét cac nude co ché do ty gia khac nhau ciing nhu ¢6 chinh sach xuat
khau khac nhau c¢6 dan dén biéu hién hién tuong “cén bénh Ha Lan” nhu thé nao?.

Sau phan 1 gidi thiéu, nghién ctru dwoc cau trac lam 4 phan: Phan 2 — Trinh bay tong quan tinh
hinh nghién ctru; phan 3 — M6 hinh, dit liéu va phuong phap nghién ciru; phan 4 — Trinh bay két qua
nghién ciru; va cudi ciing, phan 5 — Két luan va nhing kién nghi.

2. Téng quan tinh hinh nghién ciru

Thoi gian qua dd c6 mot s6 nghién ctru ca ly thuyét va thuc nghiém (Corden & Neary, 1982,
Bayangos & Jansen, 2011, Nguyen Phuc Hien va cong su, 2020) vé kiéu hdi d6 vao cac nude c6 thé
1a nguyén nhan dan dén hién tuong “cin bénh Ha Lan” hodc khong. Cac nghién ctru nay tiép can va
giai thich trén co so 1y thuyét khac nhau, nghién ctru thue nghiém & cac khu vye khac nhau, cic nhom
nuée khac nhau, thoi gian nghién ctru khac nhau va phuong phap nghién ctru khac nhau nén két qua
nghién ciru ciing khac nhau dan dén con nhiéu tranh luén.

e Kiéu hoi cé thé dan dén “can bénh Ha Lan” thong qua viéc lam tang ty gia hoi dodi thuce hiéu

qua da phuong.

Su gia tang ty gia hdi doai thuc hiéu qua da phuong (REER) do anh huong cua lugng kidu hdi d6
vé cac qudc gia tiép nhan da duoc cac nha kinh té 1y giai dwa trén hai co ché: (1) Hiéu tng chi tiéu
(tiéu ding), va (2) hiéu tmg di chuyén ngudn luc (Corden & Neary, 1982).

Hiéu tng chi tiéu xuat hién khi su ting 1én ctia thu nhap kha dung (do c6 thém tién tir kiéu hbi d6
v&) dan dén sy gia tang nhu cau cho ca hang hoa thuong mai va hang hoa phi thwong mai. Cu vé san
pham tang 1én s& ddy gi4 ting, dic biét dbi v6i hang hoa phi thwong mai, trong khi d6, gia hang hoa
thuong mai it thay d6i do chiu anh huong boi gia trén thi truong thé gidi. Su gia ting ciia gia hang
hoa phi thuong mai trong nude khi gia ciia cac yéu td khac khong thay doi dan dén sy ting ty
gia thuc.

Hiéu tmg di chuyén ngudn luc, mang ham ¥ tuong ty nhu thuat ngit “phan bd nhan t6” duoc dé
cap trong nghién ctru ctia Bayangos va Jansen (2011) duoc hiéu nhu sau: Khi gia ciia hang hoa phi
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thuong mai tang 1én (do anh huéng ciia dong kiéu hdi d6 vao), hoat dong san xuat trong linh vic nay
s& mang lai loi nhudn cao hon va nhu cu vé cac yéu td dau vao sir dung nhiéu lao dong ciing gia tang.
Thong thuong, khu vic san xuat hang hoa phi thuong mai 1a nganh sir dung nhiéu lao dong hon. Cau
vé lao dong tang din dén sy gia ting tién luvong ciia lao dong trong khu vuc ndy so voi nhimng khu
vuc khéc, thuc day di chuyén lao dong giita cac khu vuc. Do bi gidi han boi mirc gia trén thi truong
thé gioi, mirc lwong ciia ngudi lao dong trong khu vuyc san xuat hang hoa thuong mai khong thé ting
1én, din dén san xudt s& bj cit giam. Néu diéu nay xay ra voi linh vyc san xuét, ché bién, hién tuong
suy giam nay duoc goi 1a hién twong “phi cong nghiép héa”. Khu vuc san xuat hang héa thuong mai
s& bi lan at boi khu vuc hang héa phi thuong mai. Khi gia ting 1én, gia cdc hang hoa phi thuong mai
s& tang dan dén ty gia thuc ting Ién.

e Quan diém kiéu hoi la nguyén nhin dan dén “can bénh Ha Lan” thong qua viéc tang 1y gid

thyc da phuong.

Dién hinh nhu nghién ciru vé 13 qudc gia & chau My Latinh va ving Caribbean trong giai doan
1979-1998 ciia Amuedo-Dorantes va Pozo (2004), két qua cho thay rang khi gia tri kiéu hdi binh
quén dau ngudi ting gap doi, ty gia thuc ting 23%, lam giam dang ké kha ning canh tranh xuat khau
clia cac qubc gia do. Str dung dir liéu bang tir 109 qudc gia dang phat trién va chuyén doi, Acosta va
cong su (2009) di dén két ludn rang chinh kidu hdi 1a nguyén nhan lam gia ting ty gi4 thuc da phuong
clia cac qudc gia nay.

Rabbi va cong sy (2013) ciing xem xét va tim hiéu vé tac dong cua kidu hdi tir nguoi lao dong &
nuée ngoai dén nén kinh té ciia Bangladesh thong qua anh huong t6i ty gia thuc da phuong. Nghién
clru ctia Rabbi va cong sy (2013) dwa ra két luan rang dong kiéu hdi 16n d6 vao Bangladesh thyc syr
da gy ra nhimg anh huong bat loi dén ty gia thuc da phuong, didu nay lam giam dang ké ning luc
canh tranh thwong mai ciia nudc nay. Taguchi (2017) khi 4p dung mé hinh vector tu hdi quy véi
phuong phép kiém dinh nhan qua Granger da chi ra sy ton tai cia “cin bénh Ha Lan” & Nepal. Ong
da 1y giai tic dong nay cu thé nhu sau: Do dong kiéu hbi d6 vao Nepal chii yéu tap trung vao hoat
dong tiéu dung, bén canh d6, qudc gia nay ciing khéng c6 nhimg chinh sach cong nghiép hiéu qua dé
gitip thu hut kidu hbi vao khu vue san xuat, nén kidu héi da 1am tang ty gia hdi doai thuec.

Ciing nghién ciru vé mot nhom cac nude gdm 19 qudc gia trong giai doan tir nam 1992 dén nam
2003, Lartey va cong su (2012) str dung phuwong phap u6c lugng moment (GMM) ciing khing dinh
su ton tai ciia cin bénh nay. Nghién ctru cua tac gia Nguyen Phuc Hien va cong su (2020) vé kiéu hbi
clia 32 nude dang phat trién & chau A trong giai doan tir nam 2006 dén nam 2016 bang phwong phap
S-GMM ciing c6 két qua tuong tu.

Nghién ctru mé hinh chudi thoi gian, tac gia két luan rang do tiép nhan dong kiéu hdi 16n d6 vao
trong nudc, Viét Nam hién dang phai d6i mat voi “can bénh Ha Lan”. Két qua nghién ctru da chi ra
rang: Khi kiéu héi ting 1én 10% thi ty gia thuc da phuong ctia Viét Nam tang 1én 3% (Nguyen, 2017).

o Kiéu hoi co thé khong dan dén “can bénh Ha Lan” thong qua tang ty gid hoi dodi thuc

da phuong.

Khéc véi nhimng 1y giai vé tac dong cua kiéu hdi t6i sy gia ting ty gia hdi doai, ciing da c6 nhiing
tranh luan khac dua ra nhimg co ché chi ra rang kiéu hdi khong phai 1a nguyén nhan gay ra “can bénh
Ha Lan”. Hai co ché chinh dugc dé cép tdi 1a: (1) Co ché dau tu va (2) co ché tiét kiém.
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- Co ché thir nhat — Co ché dau tu 6 thé duoc hiéu theo cach thay vi “d6” vao tiéu dung (dén dén
su ting gia trong nganh phi thurong mai, do d6 tang ty gia hbi doai thuc té), kidu héi di truc tiép vao
dau tu. Trong truong hop nay, kiéu hbi s& hd tro bén cung (thay vi anh huong dén phia cau), c6 nghia
1a gi4 hang hoa sé it gia tang. T d6, voi cac nude thude khu vuc tai chinh phat trién hon, kiéu hbi
duoc chuyén nhiéu hon vao cac co hoi du tu, han ché tac dong tiéu cuc, gy ra “can bénh Ha Lan”
(Acosta va cong su, 2009). Diéu nay gitp cac nudc tiép nhan von tich liy lugng von cao hon, giup
giam thiéu tac dong ciia kidu héi toi “can bénh Ha Lan” (Bourdet & Falck, 2006).

- Co ché thir hai — co ché tiét kiém, ciing 1a minh ching cho thiy kiéu hdi khong gay ra “can bénh
Ha Lan”. C6 thé hiéu ring, khi kiéu héi d6 vao tiét kiém, 14i suat c6 xu hudng thdp hon, lam giam
dong von dau tu trong nudce, dan t6i giam cung va ting gia ndi dia. Trong trudong hop do, ty gia hdi
doai danh nghia ciing nhu ty gia h6i doai thuc s& giam.

Ap dung phuong phap udc luong binh quan nhé nhat (Ordinary Least Square — OLS), Nikas va
Blouchoutzi (2014) d phat hién ra rang ddi véi mot nude dang phat trién nhu Moldova trong giai
doan 1995-2010, dong kiéu hdi duong nhu mat hiéu lyc hodc khong anh huong cu thé dén ty gia hoi
dodi thuc da phuong. Nikas va Blouchoutzi (2014) da giai thich v& hién twong nay vai 1ap luan ring
lwong kiéu hdi d6 vao da duge dau tu hidu qua vao cac hoat dong san xuét, gitip giam thiéu tac dong
tidu cuc ciia dong von nay.

HH Thuong . .
Hiéu &ng dich chuyén nguon luc

mai

Hiéu (rng tich Ity vén

F
Dong thu nhap
P P’

Hinh 1. Khung 1y thuyét vé “can bénh Ha Lan”

HH Phi thwong mai

Nguén: Taguchi (2017)

Mic du Bourdet va Falck (2006) di chi ra sy gia ting ty gia hdi dodi thuc va sy suy giam kha ning
canh tranh xuat khiu do kiéu héi, thé nhung, cac tic gia nay ciing thay rang co ché dau tu s& giup
giam murc do tac dong.

Theo cac co ché 1y giai trén déy, tic dong cudi ciing cua kidu hdi toi “can bénh Ha Lan” thong
qua ty gia h6i doai thuc hiéu qua da phuong ciing chua 1o rang. Pdi v6i cac nuwde nhd va mé cira, tac
dong cua kiéu hdi t6i “can bénh Ha Lan” dwoc lam rd thong qua mo hinh 1y thuyét cta Salter-Swan-
Corden-Dornbusch (Corden & Neary, 1982). Theo mé hinh nay, tac dong cudi cing c6 thé chua rd
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rang do anh hudng ciia cac co ché khac nhau bao gdm: Hiéu tmg chi tiéu, va hiéu tung di chuyén
ngudn lyc (Corden & Neary, 1982), ciing nhu hiéu tng tich lity vn (Bourdet & Falck, 2006).

Theo Hinh 1, P-P thé hién dudng chuyén dbi ban dau giira hang hoa thuong mai va phi thuong
mai. Piém A 14 diém can bang ban dau (diém tiép xuc giita dwong chuyén doi va dudng bang quan
xa hoi). Do dbc tai diém A 1a mirc gia twong dbi gira hang hoa phi thuong mai va thwong mai (c6
dinh tai diém nay).

Dong von d6 vao mot qudc gia bao gom kidu hdi s& lam ting thu nhap, dan dén ting cung ddi véi
hang hoa thuong mai (gia dinh mirc cung ctia hang hoa phi thwong mai khong déi). Do do, P-P dich
chuyén 1én P-PF va A chuyén thanh A’. Tir ddy s& c6 su gia ting mirc cau vé hang phi thuong mai
v6i muc gia tuong dbi gitra hang phi thwong mai so v6i thuong mai (néu muc do co gian thu nhap
cua hang phi thvong mai dugc gia dinh 1a duong). Vi ly do nay, gia ciia cac médt hang phi thuwong mai
s& tang 1én, dan t6i gia twong ddi ting (do gia cia cac mat hang thuong mai dugc quyét dinh boi muc
gia thé gii) va ty gia hdi dodi ciing tang. Tac dong nay duoc goi 1a higu g chi tiéu.

Sau khi gi4 twong ddi gia ting, s& c6 sy dich chuyén ngudn luc tir khu vyc thwong mai sang phi
thuong mai, din t6i sy gia ting cac hoat dong san xudt & khu vyc phi thuong mai tir A’ sang B. Day
duoc goi la hiéu tmg di chuyén ngudn lyc.

Do su két hop cua hiéu Gng chi tiéu va di chuyén nguén luc, “can bénh Ha Lan” s& xuat hién khi
gi4 ndi dia gia tang va c6 sy ting 1én cua ty gia hdi doai.

Tuy nhién, sau dé, trong dai han, do hiéu tng tich liiy vn, duong chuyén dbi s& dich chuyén sang
P’P’, ¢6 nghia 14 san luong tao ra dbi v6i ca khu vuc thwong mai va phi thuong mai sé cao hon. Tai
thoi diém nay, gi4 twong dbi ciia hang hoa phi thuong mai so véi thuong mai s& giam tir B xubng C,
thiic ddy su hoi phuc ctia khu vuc thuong mai. Do d6, “cin bénh Ha Lan” sé& bi suy giam.

Khi ap dung céc ky thuat dong két hop voi miu nghién ctru 16n, Barajas va cong su (2010) da chi
ra cac minh chimg cho thay mirc d6 ting ty gia h6i doai do dong kidu hdi db vao s& trong dbi nho.
Str dung dit liéu hang nam tai 6 qudc gia Trung My tir nim 1985 dén nam 2004, Izquierdo va Montiel
(2006) da quan sat thay rang ty gia thuc da phuwong & cac qudc gia nay 1a twong dbi on dinh bat chip
su gia tang ctia dong kiéu hdi. Ozcan (2011) ciing x4c nhan khong c6 sy xuat hién cia “can bénh Ha
Lan”. Khi xem xét tic dong cua kiéu hdi t6i “can bénh Ha Lan” & cic nudc khac nhau bao gom
Bangladesh, nghién ctru cua Taguchi (2017) da chi ra ring mic du tiép nhan kidu héi nhung
Bangladesh khong gip “cin bénh Ha Lan”. Giai thich cho viéc nay nhu sau: Do dong kiéu hdi dwoc
dwa vao dau tu, dan t6i viée tich Iy vn khi mic von trén GDP ciing nhur trén xuat khau hang hoa va
dich vu cua nudc nay cao hon nudc khac (Nepal).

Toém lai, cling da c6 nhiéu nghién ctru ca 1y thuyét va thuc nghiém vé anh hudng cua kiéu hdi dén
kha ning xuat hién hién tugng “cin bénh Ha Lan” & cac nudc dang phat trién khac nhau. Tuy nhién,
nhom tac gia nhan thiy van con it nghién ciru vé cac nude chau My Latinh thoi gian gan day, nhat 1a
khi khu vire nay nhan luong 16n kiéu héi. Dé 1y giai thém cho cac nude dang phat trién & khu vyc nay
¢6 hay khong c¢6 “cin bénh Ha Lan” khi kiéu hdi chay vé cac nude nay trong giai doan 2006-2018.
Nhom tac gia d st dung phuong phap S-GMM c6 d6 tin cdy cao dé Iy giai cho hién tuong nay.
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3. M6 hinh dir liéu va phuong phap nghién ciru

3.1. M6 hinh nghién citu

Tac gia sir dung mo hinh duoc dé xuét boi Amuedo-Dorantes va Pozo (2004) dé danh gia tac dong
ctia kidu héi 1én ty gia thuc da phuong (REER). Ly thuyét nay dua ra gia thuyét rang khi c6 sy dich
chuyén ngudn lyc tai chinh 16n nhu kiéu hbi vao moét qudc gia thi s& 1am suy giam kha ning canh
tranh ciia qudc gia d6 trong hoat dong xuét khau hang hoa ra thé gidi do viéc tang gia thuc cta dong
tién. Ta c6 phuong trinh nhu sau:

REER= f (REMIT, X) (1)

Trong do:

REER: Ty gia thuc da phuong;

REMIT: Luong kiéu hdi chay vao qudc gia;

X: Vector dai dién cho cac yéu t6 khac c6 anh hudng t6i ty gia thuc da phuong (REER). Trén co
sO cac nhan t6 anh huong toi ty gia hdi doai dugc phén tich trong Phan 1, nhom tac gia dé xuit cac
bién s6 cua vector X bao gdm:

- H3 tro phat trién: Hb trg tir nude ngoai c6 thé 1am ting chi tiéu hodc dau tw va anh hudng cua
n6 ddi voi nén kinh té c6 thé 1am tang hodc giam gia twong dbi ciia hang hoa phi thuong mai, do d6
gdy anh hudng t6i ty gia thuc da phuong.

- Tién bé khoa hoc céng nghé: Mot trong nhitng yéu t6 chinh quyét dinh sitrc canh tranh ctia nén
kinh té 1 khoa hoc cong nghé. Khi xem xét cac nghién ciru trudc ddy, nhom tac gia thiy rang tién bo
cong nghé c6 thé anh huong dén ty gia thuc da phuong vi ty gia hdi doai ¢6 xu hudng cao hon & cac
nuéce phat trién so véi cac nudc dang phat trién, xuat phat tir sy khac biét vé tién bo ning suét giita
céc qudc gia (Samuelson, 1964). Hon nira, tién bd cong nghé c6 nhidu kha ning xay ra trong cac hoat
dong thuong mai hon 1 cac hoat dong phi thwong mai cta nén kinh té. Chinh vi thé, Amuedo-
Dorantes va Pozo (2004) da dé nghi stt dung GDP binh quéan dau nguoi lam bién dai dién cho hiéu
{mg Balassa-Samuelson. Ho duy doan ring & cic qubc gia co thu nhap binh quin diu nguoi cao sé trai
qua thoi ky 1€n gia cua noi te.

- Lai sudt thue té ciia thé gidi: Bién nay dugc dua vao trong mo hinh vi nd phan anh tac dong cua
nhiing thay d6i diéu kién tai chinh bén ngoai tdi ty gia thuc (Amuedo-Dorantes & Pozo, 2004). Lai
suét thyc té thé gidi cao hon c6 thé khién dong von chay ra khoi qubc gia. V& lau dai, vi tri tin dung
rong cua qudc gia dbi vai phan con lai cta thé gidi co thé cai thién. Trong khi d6, trong ngan han, 13
suét cao hon c6 thé lam giam chi tiéu trong nudc, co thé lam giam gia twong d6i cua hang hoa phi
thuong mai va lam giam ty gia héi doai thyc.

- Chi tiéu ciia chinh phii: Theo Froot va Rogoff (1995), cac qubc gia c6 sb tién chi tiéu chinh phu
16n hon ciing s& c6 kha ning tang gia cac loai tién té. Bén canh do, viéc giam chi tiéu cua chinh phi
bat can ximg dbi voi hang hoa thwong mai s& gay ra sw mat gia thuc ciia dong ndi t&. Do do, tac dong ctia chi
tiéu chinh phu lén ty gia thuc da phuong c6 thé khong 16 rang.

- Diéu khodan thirong mai: Po luong bang gia hang hoa xuat khau trén gia hang hoa nhap khau. Khi chi
s0 nay tang 1én s& c6 ca hai hiéu tmg;: (1) Hiéu tmg thu nhap va (2) hiéu tmg thay thé. Hiéu tmg thu nhap giai
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thich rang, khi gi4 xuat khau ting trong khi gia nhap khau giam lam chi s ny ting 1én s& lam gia tang thu
nhap ndi dia, din dén chi tiéu cho hang phi thuong mai, khuyén khich dong lao déng chay vao khu vuc xuat
khau, dan t4i ty gia thuc té ting. Vi thé, ty gia thuc té co thé bi tac dong boi ¢t sdc bén ngoai diéu khoan
thuong mai (Amuedo-Dorantes & Pozo, 2004). Nhom tac gia sir dung tong ty 1¢ hang d6i hang lam bién
dai dién cho diéu khoan thuong mai.

Ngodi ra, dé xem xét gitta cac nudc phan nhom, nhom tac gia xem xét sau hon 3 trudng hop: (1) Ché do
ty gi4 (tha ndi hoan toan, ¢b dinh, va tha ndi c6 diéu tiét), (2) nudc 6 ty 18 kiéu hdi khac nhau (xem xét theo
phan vi), va (3) nude ¢6 chinh sach xuat khau do bang xuét khaw/GDP.

Trén co s mo hinh co ban & phuong trinh (1), két hop véi cac nhan t6 anh hudng t6i ty gia thuc da
phuong vira dugc phan tich dya trén Iy thuyét ciia Amuedo-Dorantes va Pozo (2004), md hinh nghién ciru
chinh trong dé tai dugc xéc dinh cu thé nhu sau:

InREER;, = ay + ay INREMITPC;, + a,InAIDPC;, + a3InGDPPC;,

@
+a,InRW;, + asInGE;, + agInTOT;, + €;;

Trong do:
REER: Ty gia thuc da phuong;
REMITPC: Luong kiéu héi trén dau nguoi;
AIDPC: Khoan h trg tir nuéc ngoai trén dau nguoi;
GDPPC: Thu nhap binh quén trén dau nguoi;
RW: Lai suét thyc thé giéi;
GE: Chi tiéu chinh phu;
TOT: Piéu khoan thuong mai.
3.2, Phuwong phdp nghién ciru

Dé tranh van d& vé tinh noi sinh cta bién, nhém tac gia udc lwong véi bién cong cu (IV). Vi thé,
dau tién, nhom tac gia sir dung phuong phap phén tich hdi quy binh phwong ti thiéu hai giai doan
(Two-Stage Least Square — 2SLS) khi sir dung k¥ thut anh huong cb dinh (Fixed Effects — FE).
Trong md hinh nay, bién cong cu ctia nhom tac gia bao gom: INREMITPC, InGDPPC, InRW, InTOT,
InGE, va InAIDPC. Tuy nhién, 2SLS chi pht hop v6i cac mé hinh sé liéu bang tinh. Trong khi do,
kiém dinh nghiém don vi cho cac bién trong bai cho thiy hau hét cac dai lugng 1 khong dimg. Vi
thé, tac gia quyét dinh wéc lugng mo hinh bang phwong phéap ude lugng moment tong quat (GMM)
duogc dé xuét boi Arellano va Bond (1991). Pay c6 thé coi 1a phuong phap tét nhat cho mé hinh dit
liéu bang dong. GMM dugc chia ra lam hai cong cu la: Difference-GMM (D-GMM) va System-GMM
(S-GMM). Y tudng ciia D-GMM la sir dung céc gia tri do tré ctia sai phan cap mot cua cac bién noi
sinh trong mé hinh 1am bién céng cu. Tuy nhién, nhu Arellano va Bover (1995) d chi ra, cach nay
thuong gay han ché s6 luong bién cong cu dugc st dung trong mo hinh. Van dé nay s& dwoc khéc
phuc bang cach sir dung cong cu S-GMM dugc phat trién boi Blundell va Bond (1998). S-GMM t6
ra uu viét hon D-GMM béi wdc luong t6t hon, chinh xac va hiéu qua hon, va D-GMM khéng phu
hop ddi voi cdu triic dir liéu bang khong can bang (Unbalanced Panel), trong khi d6, S-GMM hoan
toan phu hop voi dit liéu bang dang nay.
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3.3, Nguon dir liéu

Ban dau nhom tac gia dy kién thu thap dir lidu cua tat ca cac nudc dang phat trién & khu vuc My
Latinh trong giai doan 2006-2018. Tuy nhién, do dit li€u mot s6 nudce bi thiéu hut, vi vay, nhom tac
gia da rat gon bang dir liéu lai con 20 nude dang phét trién & khu vue My Latinh. Danh sach 20 nudc
dang phat trién nay duogc Iy theo co s& dir lidu cia World Bank (giai doan 2006-2018)? thé hién
trong phan Phu lyc. Pay 1a nhiing qudc gia nhan luong kidu hbi dang ké trong vong hon 10 ndm tré

lai day.
Bang 1.
Ngudn dir lidu
Bién Tén déay du cta bién Ponvi  Ngudn
REER Ty gia hdi doai thyc da Co so dir ligu Bruegel4 va website:
phuong Tradingeconomics.com
REMITPC  Luong kiéu hdi/ dau nguoi USD  World Bank
AIDPC Kho‘éln . hd Fr.q tr  nudc USD World Bank
ngoai/dau nguoi
RW Lai suét thuc thé gidi % World Bank
GE Chi tiéu chinh phu % GDP  World Bank
TOT Diéu khoan thuong mai Chi sb World Bank
GDPPC I;Edinhap ok quan QA Gen World Bank®
ex_gdp Ty 18 xuét khdu/GDP Chi sb World Bank
Xe Co ché ty gi4 IMF Annual Exchange Rate Arrangement

3.4. Lam sach va lua chon dir liéu

Dau tién, cic quan sat ma khuyét thiéu dit liéu v& mot sé bién: Kiéu héi (REMIT), khoan hd tro
tir nwdc ngoai (ODA), chi tiéu ciia chinh phu (GE) va diéu khoan thuong mai (TOT) s& bi loai. Budc
tiép theo, nhom tac gia st dung logarit tu nhién cua tit ca cac bién sau khi thém 1,0 dé tranh van dé
vé dir liéu bi thiéu va bién thién. Sau d6 chay mé hinh co ban bang phuong phap binh phuong nho
nhit d& danh gia mo hinh. Pay 1a budc tién quyét dé xay dung mé hinh va chon phwong phéap wéc
lwong phu hop nhét. Vi dir liéu 1a dir liéu bang, kiém dinh nghiém don vi 1a bét budc. Két qua cho
thdy hau hét cac dai lvong trong mé hinh khong dimng. Vi thé, nhom tac gia can khir xu thé bang cach
14y phwong sai. Cudi cung, boi vi dir liéu khong day du, bang dit lidu cudi ciing cua nghién ctru nay
chi gdm 20 quéc gia dang phat trién tai khu vuc My Latinh trong 13 nim tir nim 2006 dén nam 2018.

3 Truy cép tU website: https://data.worldbank.org/region/latin-america-and-caribbean?view=chart
4 Truy cap tai website: https://www.bruegel.org/publications/datasets/
5 Truy cép tai website: https://data.worldbank.org/indicator/NY.GDP.MKTP.CD
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4. Két qua nghién ciru

Trude khi di sdu phén tich cac két qua, ching t6i xem xét cac két qua kiém dinh dé xac dinh
phuong phiap S-GMM c6 phu hop vé6i dir liéu hay khong. Pau tién 1a Sargan-Hansen test — day 1a
kiém dinh tinh phil hop ciia cac bién cong cu trong md hinh S-GMM.

Kiém dinh Hansen v&i Ho: Bién cng cu la bién ngogi sinh, nghia la khong twong quan voi sai sé
cua mo hinh.

Vi thé gia tri p ciia kiém dinh Hansen duoc ky vong 16n hon 0,05 (p > 0,05). Tir d6 c6 thé suy ra,
bién cong cu khong c6 tuong quan sai s trong mé hinh. Véi két qua udce lugng p-value = 0,27 > 0,05,
ta khong di bang ching thuc nghiém bac bo Ho.

Ngoai ra, két qua kiém dinh Arellano-Bond dé kiém tra tu twong quan ciia phan du cho thiy ring
khong co sy hién dién cla ty trong quan cac bac 2, 3, 4. Vi vay, m6 hinh S-GMM duogc chon 1a phu
hop. Véi két qua nay, nhom tac gia st dung két qua ciia S-GMM dé lam két qua co s cho nghién
clru ciia minh.

4.1, Két qua mé hinh co so

Két qua & Bang 2 da cho thdy mbi quan hé giita bién REER va bién InREMITPC c6 y nghia thong
ké va co quan hé cting chiéu v6i nhau. Didu ndy ¢ nghia 1a khi lugng kiéu hdi nhan dugc ting 1én thi
dan dén sy gia ting ty gia thuc da phuong, ddng ndi té 1én gia va hang hoa s& tré nén dit do trén thi
treong qudc té, 1am giam xudt khau hang hoa. Két qua nay ung ho quan diém kiéu hdi 1am xut hién
tinh trang “cin bénh Ha Lan”. Két qua trong mo hinh co s & c6t (1) cho thay rang khi gia tri kiéu hdi
nhéan dugc trén ddu ngudi ting 1% thi ty gia thuc da phuong ting 1én 0,0316%. Két qua & cac cot (2),
(3), (4) khi kiém soat tac dong ctia chinh sach xuét khau va co ché ty gi4 ciing cho thiy diéu tuong
tu. Bién lugng kiéu hbi/dau nguoi (InREMITPC) déu c6 y nghia thong ké & mirc cao (1%) va tac dong
cung chiéu 1én bién ty gia hdi doai thyc da phuong (REER).

Bang 2.
Két qua ctia md hinh
(M @ ©) “4)
Tén bién Co so Kiém soattic  Kiém soat co ché  Kiém soat co ché
dong cia xuat ty gia ty gia va tac
khau dong cua xuat
khau
InREMITPC 0,0316** 0,0668*** 0,0490%%** 0,0720%%**
(0,0145) (0,0122) (0,0142) (0,0122)
InAIDPC 0,0285%* 0,034 1%** 0,0296** 0,033 1%**
(0,0136) (0,0117) (0,0132) (0,0118)
InGDPPC —-0,0144 0,0206 0,0198 0,0405*
(0,0198) (0,0170) (0,0262) (0,0223)
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(M @ ©) Q)
Tén bién Co so Kiém soattic ~ Kiém soat co ché  Kiém soat co ché
dong 01}3 xuat ty gia ty gia va téc,
khau dong cua xuat
khau
InRW 0,0369%** 0,0232%** 0,0321%** 0,0223%**
(0,0088) (0,0080) (0,0088) (0,0081)
InGE 0,1740%** 0,1010** 0,1210** 0,0892*
(0,0491) (0,0431) (0,0540) (0,0473)
InTOT 0,1960%** 0,2050%** 0,1900%%** 0,2030%%**
(0,0341) (0,0292) (0,0328) (0,0294)
crisis -0,0275 0,00140 -0,0317 —0,00968
(0,0324) (0,0282) (0,0317) (0,0287)
2.xe 0,1410%* 0,0541
(0,0755) (0,0722)
3.xe 0,1460** 0,0328
(0,0712) (0,0711)
Inex_gdp —0,1560*** —0,1480***
(0,0283) (0,0326)
Héng s6 3,0260%** 3,2460%** 2,6960%** 3,0280%**
(0,2930) (0,2560) (0,3370) (0,3170)
S6 quan sat 260 260 260 260
S6 lugng québc gia 20 20 20 20

Ghi chi: *, ** *%* 13n luot tuong g voi cadc mirc y nghia théng ké 10%, 5%, 1%;

Bién phu thuoc: REER

Gia tri trong ngodc don () 1a sai sé chuin

Bién doc 1ap thir hai 14 khoan hd trg tir nue ngoai tinh trén dau ngudi (InAIDPC) ciing cho thdy anh
hudng ddng bién véi ty gia thuc da phuong (REER). Cu thé, khi bién InAIDPC ting 1% thi dan dén
viéc bién REER tang 1én 0,0285% (cot 1 Bang 2) véi diéu kién cac yéu td khac khong doi. Diéu nay
¢6 thé dugc 1y giai nhu sau: Cac nude & khu vue My Latinh sir dung ngudn vén ODA chura hiéu qua,

ngudn von nay khong 1am ting ning sudt lao dong ma thay vao d6 lai lam gia tang ty gia thuc da

phuong va din dén viéc mat lgi thé canh tranh khi xuit khau hang hoa ra nudc ngoai, giy ra hién

tuong “cén bénh Ha Lan”.

Vé anh huong cia sy tién bo khoa hoc cong nghé (duge do boi bién InGDPPC), két qua nghién

ctru khong ghi nhan bién c6 y nghia thong ké. Nguyén nhén 1a do khi thu nhap binh quén ting, nhung
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khong c6 thong tin vé viée cac qudc gia nay du tw vao cac hoat dong yéu cau trinh do cong nghé cao.
Vian dé nay ciing 1a nguyén nhén cia thyc t& c6 thé nhan thay ¢ cac nudce khu vue My Latinh, cac
qudc gia & day chua duge dau tu manh mé va dong bo dé phat trién khoa hoc cong nghé, nén cac san
pham duoc xuit khau thi van chi yéu dya vao luong thuc va cac tai nguyén duoc khai thac.

Vé mdi quan hé giita ty gia thuc da phuong (REER) va ldi sudt thuc thé gioi (bién InRW), hé s6
twrong quan cua 2 bién nay ¢ y nghia théng ké va mang déu duong. Nhu vay 13i suét thuc thé gisi
tang thi ty gia thuc da phuong ciing ting gid, co nghia 1a dong ndi té ting gia khién cho hang hoa ciia
qudc gia d6 tré nén dit hon va giam kha nang canh tranh ciia hang xut khau.

Tac dong cua chi tiéu chinh phi (bién InGE) 1én ty gia thuc da phuong (REER) ciing ¢6 ¥ nghia
thong ké va cting chidu. Cu thé, khi ty trong ctia chi tidu chinh phu trén GDP tiang 1% thi dan dén gia
tri REER ting 0,174%, day 1a hé sb kha cao so véi hé s clia cic bién khac. Diéu nay c6 thé hiéu &
goc do nhu sau: Cac khoan chi ti€u cta chinh phi chua mang lai hi€u qua cao, chua lam ting nang
suét lao dong ma lam tang tiéu ding ctia nguoi dan dan dén dong noi té 1én gia.

Bién diéu khoan thuong mai (InTOT) thé hién anh huong cung chiéu déi véi ty gia thuc da
phuong. Két qua nay tuong dong véi két qua dugc dura ra trong nghién ctru cia Amuedo-Dorantes va
Pozo (2004). Khi gi4 thé gi6i ting nghia 14 gia cua hang xudt khiu cao hon so v6i hang nhap khau,
cung voi viée lao dong tu do di chuyén giira cac linh vuc, diéu nay s& dan dén hiéu tmg Balassa-
Samuelson. Hiéu (mg Balassa-Samuelson cho thay sy gia ting tién luong trong linh virc san xuat hang
hoa xuét khau ctia cac nude mai ndi sé dan dén mirc lvong cao hon trong khu vuc (dich vu) phi thuong
mai ciia nudc ndy. Sy gia ting gia ca lam cho ty 18 lam phat cao hon & cac nén kinh té ting truong
nhanh. Ty 18 lam phat ting cao s& dan dén dong noi té ting gia.

Bién ty 1& xuit khau trén GDP (Inex_gdp) cho thdy mdi quan hé nghich bién véi ty gia thuc da
phuong (REER). Piéu nay ¢6 thé dugc 1y giai nhu sau: Cac nudc co chinh sach xuat khau phat trién
thi ho s€ nhén dugc mét lwong ngoai t€ 1on. Khi lugng ngoai t€ nay duoc sir dung hiéu qua vao dau
tu thi s& 1am ting ning suit lao dong va giam gia thanh san pham, tir 46 gop phan giam ty gia thuc da
phuong (REER). Piéu nay lam ting kha nang canh tranh khi xuat khau hang hoa cta quc gia do.
Bién ché do ty gia (xe) ciing co ¥ nghia thong ké va duong véi REER khi dwoc xem xét trong mo
hinh c6 kiém soét ché do ty gia (mo6 hinh 3) nhung khong c¢6 ¥ nghia thdng ké trong mé hinh c¢6 ca
chinh sach xuét khau va kiém soat ché do ty gia.

Dé xem xét mdi quan hé gitra kiéu héi va cac bién dwoc giai thich 1én ty gia thyc da phwong, nhom
tac gia st dung bién gia (Dummy): crisis dai dién cho khing hoang kinh té nim 2008 d¢ tinh toén.
Két qua & Bang 2 chi ra rang khing hoang kinh té nim 2008 khong c6 y nghia thong ké trong cac mo
hinh nghién ctru nay.

4.2, Két qua doi véi cdac phan nhém nude

e Két qua ciia nghién ciru theo phan nhém nude chia theo ty 1é lwong kiéu hoi/GDP

Dé phan tich rd hon tac dong cua kidu hdi 1én ty gia thuc da phuong (REER) va dan dén “cin
bénh Ha Lan”, nhom tac gia s& chia cac nhom nude theo ty 18 lugng kiéu hdi/GDP va phan tich két
qua: Nhom 1 1a cac nude 6 ty 1é lugng kiéu hdi/GDP nho hon 10% va nhom 2 1a cac nude c6 ty 18
16n hon 10%.

Tir két qua & Bang 3, ta c6 thé thdy ring két qua ddi véi toan bo miu thdng ké chiu anh hudng tir
két qua ciia phan nhom nudc c6 ty 1¢ lugng kidu hi/GDP 16n (I6n hon 10%). Phan nhom nay chi
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chiém khoang 25% tong s6 quan sat, tuy nhién, ta c6 thé thiy rang hé s6 clia phan nhom nay 16n hon
nhiéu so véi phan nhom con lai. Cu thé, khi gia tri kiéu hdi trén dau nguoi ting 1% thi chi s6 REER
ddi v6i phan nhém nay tang 0,202%. Tac dong cling chiéu rd rét giira kiéu hbi va REER, c6 thé nhin
nhan theo goc d6 nhu sau: Tuy & nhitng qudc gia nay nhan dugc luong kiéu hdi 16n nhung dong tién
nay moi chi tip trung vao tiéu ding, do thi truong tai chinh ¢ cac nude nay chua phat trién, ngudn
von tich lity chua nhiéu, tir 46 dan t6i ting cau hang hoa tiéu dung va gia hang hoa tré nén dat do, do
d6 1am ting REER. Nhu vy, hién tugng “cin bénh Ha Lan” thé hién 1& hon dbi véi cac qudc gia co
ty 1¢ luong kiéu hdi/GDP 16n hon 10%.

Ngugc lai, phan nhém nude co ty 1€ kiéu hdi/GDP thép (nho hon 10%), hién tuong “can bénh Ha
Lan” khong xuat hién do két qua chi ra ring REER va REMITPC nghich bién voi nhau. Ta co6 thé
giai thich rang thi truong tai chinh ¢ cac nude nay twong ddi phat trién, quy mo von cia thi truong
twong d6i 16n. Vi véy, cac nudc nay s& sir dung ngudn ngoai té tir kiéu hdi dé dau tw 1am ting ning
suét lao dong, giam gia thanh san pham, tir 46 dong noi té giam gi4, ty gia thuc da phuong (REER)
giam, qua d6 kha nang canh tranh khi hang hoa xuét khau ting. Nhu véy, hién twong “cin bénh Ha
Lan” s& suy yéu ddi véi cac nude nay.

Bang 3.
Két qua nghién ctru theo 2 phan nhom chia theo ty 1¢ lugng kiéu hi/GDP
O @ 3) “
Bién Co so Kiém soat hoa’f d(?)flg i(.uét Fhéu va co ché
ty gia hoi doai
<10% >10% <10% >10%
InREMITPC —-0,0226 0,202%** 0,0162 0,213%**
(0,0192) (0,0564) (0,0157) (0,0470)
InAIDPC 0,0645%** —0,0399** 0,0464*** —0,0354%**
(0,0163) (0,0175) (0,0148) (0,0138)
InGDPPC 0,00190 -0,0566 0,0487 —0,0874%**
(0,0268) (0,0437) (0,0329) (0,0386)
InRW 0,0275%* 0,0394** 0,0253%** 0,0466***
(0,0106) (0,0160) (0,0103) (0,0139)
InGE 0,0758 -0,0311 0,0511 0,1450**
(0,0669) (0,0569) (0,0678) (0,0690)
InTOT 0,1940%** 0,2420%** 0,2310%*** 0,2090***
(0,0474) (0,0430) (0,0467) (0,0365)
Crisis —-0,0532 —-0,00913 -0,0730* 0,0149
(0,0421) (0,0388) (0,0397) (0,0328)
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2.xe 0,0607
(0,0738)

3.xe —0,0239 0,165%**
(0,0724) (0,0382)

Inex_gdp —0,0744* —0,0954**
(0,0439) (0,0420)

Hang sb 3,3140%** 2,8840%** 2,9080%** 3,0580%**

(0,4110) (0,3970) (0,5150) (0,3300)
S6 quan sat 200 60 200 60

Ghi chi: *, ** *%* 13n luot tuong g voi cac mirc y nghia théng ké 10%, 5%, 1%;
Bién phu thudc: REER;

Gia tri trong ngodc don () 1a sai sé chuén.
o Két qua ciia nghién cieu theo phdn nhém nwée chia theo phén vi ty 1é xudt khau/GDP

Dé xem xét cac nude co chinh sach hudng vé xuit khau co gi khac biét, nhom tac gia phéan chia
tat ca cac mau quan sat ra 1am ba phan nhom dia vao ty 16 xuat khau/GDP lan luot 14 q25, q50, q75
dé nhin nhan rd hon tac dong cta kidu héi va ty gia thuc da phuong (REER). Két qua Bang 4 chi ra
tac dong cua kiéu hdi Ién ty gia thuc da phwong cua ca 3 phan nhom déu co y nghia thong ké va déu
cho hé s6 duong. Trong d6, hé s6 ciia phan nhom nude c6 ty 18 xuat khauw/GDP cao (phan vi 75) co
gi4 tri cao nhat. Didu nay twong d6i dé hiéu do khi cac qudc gia ¢6 chinh sach huéng vé xuét khau,
ho s& xuét khau duoc nhiéu hang hoa va mang lai lwong ngoai té 16n, dong tién nay s& phan nao do di
vao tiéu dung 1am tang cau, tir d6 1am gia hang hoa trd nén dat do hon va dong noi té bi 1én gia. Két
quéa nay c6 phan tuong dong két qua khi phan nhom nudc theo ty 18 luong kiéu h6i/GDP. Tir 2 két
qué nay déu cho thay khi cac nude nhan duge lugng ngoai té cang 16n so v6i quy mé GDP thi sé cang
¢6 nguy co dong ndi té 1én gid va mic phai “can bénh Ha Lan”.

Bang 4.
Két qua nghién ctru theo 3 phan nhom chia theo diém phan vi cua ty 1& xuat khau/GDP
(M @ ©) “4) ®) (6)
Bicn Co so Kiém soat hoat dong xudt khéu va co ché ty gia
héi dodi
q25 q50 q75 q25 q50 q75

InREMITPC 0,0378***  0,0356***  0,0500%*** 0,0435%** 0,0390%** 0,0556%**

(0,00897)  (0,0119)  (0,0114) (0,0118) (0,00891) (0,0170)
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InAIDPC 0,0143 0,00911  —0,00973 0,0128 0,0115 ~0,00214
(0,00892)  (0,00906)  (0,00986)  (0,0115) (0,0148) (0,0160)
InGDPPC 0,0307%*  0,0301%**  0,0331** 0,0361* 0,0294* 0,0284
(0,0154)  (0,0106)  (0,0159) (0,0188) (0,0161) (0,0339)
InRW ~0,00103  0,0109  0,0248%*** 0,0155 0,0193 0,0168
(0,0101)  (0,0102)  (0,00846)  (0,0124) (0,0119) (0,0147)
InGE ~0,0434  —0,0158 0,0193 -0,0523 -0,0195 0,0281
(0,0334)  (0,0242)  (0,0370) (0,0464) (0,0354) (0,0699)
InTOT 0,1270%*%  0,1190%**  0,1440%**  0,1570%**  (,1340%** 0,1360%*
(0,0258)  (0,0245)  (0,0370) (0,0337) (0,0366) (0,0607)
Inex_gdp 0,0437 0,0462 0,0251
(0,0296) (0,0325) (0,0331)
crisis ~0,0097  —0,0172  —0,0486**  —0,0017 -0,0179 —0,0587%%*
(0,0193)  (0,0184)  (0,0233) (0,0214) (0,0220) (0,0204)
2.xe 0,000581 0,0170 0,0406
(0,0290) (0,0240) (0,0428)
3.xe 0,0348 0,0459 0,1020%*
(0,0476) (0,0376) (0,0507)
Hang s6 3,5700%**%  3,5010%%*  33880%**  31800***  33120%** 3 2690%**
(0,2460)  (0,2260)  (0,2890) (0,3660) (0,3010) (0,6340)
S6 quan sét 260 260 260 260 260 260

Ghi chi: *, ** *%* 13n luot tuong g voi cadc mirc y nghia théng ké 10%, 5%, 1%;
Bién phu thuoc: REER
Gia tri trong ngodc don () 1a sai sé chuan

o Két qua ciia nghién ciru theo phdn nhém nude chia theo ché dg ty gia

Sau khi thu thap dir liéu vé& ché do ty gia cua cac nudc tir bao cao thuong nién ciia Quy Tién té
Qubc té (IMF)G, nhém tac gia phan nhém cac nude theo 3 loai chinh: (1) Ty gia hdi doai (TGHD) ¢
dinh, (2) TGHD tha ndi c6 quan 1y, va (3) TGHD tha n6i (Nguyén Vian Tién, 2011). Két qua & Bang
5 chi ra rang chi c6 tac dong cia kidu hdi 1én ty gia thuc da phuong & phan nhom c6 ty gia hbi doai
tha n6i méi c6 ¥ nghia thdng ké. Cu thé, trong phan nhom nay, khi gia tri kiéu héi trén dau nguoi
(InREMITPC) ting 1% thi din dén ty gia thuc da phuong (REER) ting 1én 0,0654% dbi voi mo hinh

6  Truy cdp  website: https://www.imf.org/en/Publications/Annual-Report-on-Exchange-Arrangements-and-Exchange-
Restrictions/Issues/2020/08/10/Annual-Report-on-Exchange-Arrangements-and-Exchange-Restrictions-2019-47102
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co 56 (3) va 0,0563% ddi voi mo hinh ¢6 kiém soat ciia xuat khau (6). Két qua nay cho thay co ché
quéan Iy ty gi4 tha ndi s& cang lam cho gia ting ty gia hdi doai do ngudn von tir nudc ngoai d6 vao
trong nudc. Tir d6 dan dén hau qua hién tuong “cin bénh Ha Lan” s& cang nghiém trong & cac quoc
gia nay. Trong khi d6, két qua Bang 5 con cho thdy & cac nudc ap dung ché do ty gia cd dinh va tha
ndi co quan 1y, ca co so (1), (2) va cb kiém soat cta xudt khau (4) va (5) thi déu khong co y nghia
thong ké, didu d6 cho thay khong c6 nguy co hién twong “cin bénh Ha Lan”.

Bang 5.
Két qua nghién ctru theo 3 phan nhom chia theo ché d6 ty gia hdi doai
(M @ ©) “4) ®) (6)
Co so Kiém soat cho hoat dong xuét khiu
Bién TGHD TGHD tha TGHDb TGHD TGHD tha TGHDb
¢0 dinh noi co tha noi ¢0 dinh noi co tha noi
quan ly quén ly
InREMITPC 0,0454 -0,0203 0,0054%*** 0,114 0,0160 0,0563%**
(0,0746) (0,0177) (0,0159) (0,0839) (0,0146) (0,0170)
InAIDPC -0,0270* 0,0230 -0,00710 —0,0243* 0,0254* -0,0120
(0,0139) (0,0178) (0,0203) (0,0114) (0,0142) (0,0193)
InGDPPC 0,1610%* —0,0532%*  0,2240%*** 0,0880 -0,00477 0,2340%%**
(0,0739) (0,0242) (0,0532) (0,0658) (0,0193) (0,0512)
Inex_gdp —0,2740%*  —0,1840%** -0,1240
(0,0994) (0,0296) (0,0784)
InRW 0,0221* 0,0285%* 0,0828%** 0,00263 0,0262%** 0,0770%%**
(0,0122) (0,0125) (0,0159) (0,0122) (0,00999) (0,0162)
InGE 0,2600%* 0,4340***  —0,5480*** | 0,3170%* 0,3860***  —0,7830%***
(0,1380) (0,0608) (0,0933) (0,1140) (0,0470) (0,1650)
InTOT 0,0721 0,0196 0,1700** 0,2070* 0,0566* 0,1430**
(0,1220) (0,0387) (0,0683) (0,1110) (0,0303) (0,0670)
crisis —-0,0187 0,0052 —-0,1680* 0,00314 0,0232 -0,1530%*
(0,0368) (0,0342) (0,0876) (0,0311) (0,0276) (0,0850)
Hang sb 2,0100%* 3,8190%**  2.7480%** | 3,7460%** 3,8140%** 3,8450%%*
(1,0050) (0,3290) (0,6330) (1,0330) (0,2630) (0,9270)
S6 quan sat 26 147 87 26 147 87

Ghi chii: *, %% *** |an lugt twong g v&i cdc murc ¥ nghia thong ké 10%, 5%, 1%;
Bién phu thudc: REER.

Gia tri trong ngodc don () 1a sai sé chuin
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5. Két luan va khuyén nghi

5.1. Két lugn

Trén thé gioi da c6 nhiéu bai nghién ctru chi ra nhimg dong gop tich cuc cua kiéu héi 1én nén kinh
té ctia cac qudc gia nhan. Dong kiéu héi chay vé cac qudc gia dang phat trién di phan nao hd trg phat
trién thi truong tai chinh, hd trg can cAn thanh toan quéc té vala nguén vbn ngoai t& 6n dinh. Dic biét
d6i voi nhimg gia dinh & khu vyc nong thon, kiéu hbi nhan duoc tir ngudi than lam viée & nude ngoai
giri vé da gitip ho thoat nghéo, ¢6 co hoi tiép xiic véi dich vu cong nhu gido duc va kham chita bénh.
Tuy nhién, khi 4p dung phuong phép hdi quy moment tong quat hé thong (S-GMM) danh cho dit liéu
bang, két qua cho thay kiéu hdi lam ting ty gia hdi doai thuc hiéu qua da phuong. Két qua nay phu hop
v6i nghién ciru cua Amuedo-Dorantes va Pozo (2004), Acosta va cong su (2009), Rabbi va cong su
(2013), va Nguyen Phuc Hien va cong su (2020). Cu thé, khi gia tri kiéu hbi nhan dugc trén dau ngudi
tang 1% thi gi4 tri REER ciing tang 1én 0,0316%. Két qua nay da thé hién ring trong vong 13 nim tir
nam 2006 dén nam 2018, dong kiéu hdi d6 vé khu vic My Latinh di ting 1én nhanh chong, cting véi
do, ty gia thuc da phuong ciing ting theo. Diéu nay co thé dugc giai thich theo goc do nhu sau: Ngudn
kiéu hdi dugc phan bd théng qua viéc gia tang tiéu dung hang hoa phi thwong mai, tir 46 dan dén hoat
dong san xut tré nén dat do 1am ddy gia cac mat hang nay. Tir d6, dong noi té 1én gia lam ting ty gia
thye da phuong va lam giam kha nang canh tranh ctia hang hoa xuét khau trong dai han.

Bén canh d6, dé xem xét tac dong cua kiéu hdi 1én ty gia thuc da phuong & cac nhém nude khac
nhau, nhom tac gia da phan nhom cac quan sat dya trén ty 18 kiéu hdi/GDP. Két qua thu dugc 1a cac
quc gia c6 ty 1& kidu h6i/GDP cao (16n hon 10%) thi cang c6 nguy co méc “cin bénh Ha Lan” cao
hon. Trong khi d6, & phan nhom céc nudc con lai ¢6 ty 1¢ kiéu hdi/GDP thap (nho hon 10%) thi cho
két qua lwong kiéu hdi chay vé dugc phéan b hiéu qua cho hoat dong du tu nén khong lam ting gia
hang hoa, va ty gia thuc da phuong (REER) giam khi luong kiéu hdi tang. Nhu vy, cac nudc niy
khong c¢6 ddu hiéu ciia “cin bénh Ha Lan”.

Khi phan nhém cac nude c6 chinh sach hudng vé xuat khau (theo ty 1& xuit khdu/GDP), cac phan
nhém déu c6 két qua co ¥ nghia thong ké. Tuy nhién, hé s6 chi mdi twong quan giita gia tri kiéu héi trén
dau nguoi va ty gia thue da phuong (REER) & phan nhém q75 ¢6 gia tri cao nhat. Cu thé, & phan nhom
nay, khi gi tri kidu hdi trén dau ngudi ting 1% thi dan dén chi s6 REER ting 0,05%. Két qua nay dong
nhét voi két qua khi nghién ctru phan chia cc nudc theo ty 18 kiéu h6i/GDP. Tuc 14, ty 1¢ lwong ngoai
t¢ chay vao/GDP cang cao thi nudc do c6 nguy co mic phai “cin bénh Ha Lan” cang 16n.

Khi nhom tac gia phan nhom céc nude theo co ché quan 1y ty gia bao gdm: TGHP cb dinh, TGHD
tha ndi c6 quan 1y, va TGHD tha n6i. Két qua chi ra ring cic nudc co co ché quan 1y ty gia tha noi
thi s& cang co nguy co méic “cin bénh Ha Lan” khi ¢6 lugng kiéu hdi d6 vé. Con nguoc lai, nhitng
nuéce ap dung ché do ty gia cd dinh hodc tha ndi c6 quan ly thi khong.

5.2, Mot s6 khuyén nghi chinh sach
Trén co so két qua nghién ctru dugc thé hién ¢ trén, nhom tac gia dé xuat mot sé khuyén nghi
chinh sach nhu sau:

- Thir nhat, vé van de ki€u hoi, cac quoc gia nén c6 chinh sach day manh, xtc tién viéc ti€p nhan
kiéu hoi. C6 thé thay rang, kiéu hoi dugc nguoi lao dong & nudc ngoai chuyén vé cho nguoi than &
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trong nudc 1a mot ngudn ngoai té trong ddi 6n dinh. Bén canh do, luong kiéu hdi ma cac quic gia &
M§¥ Latinh tiép nhan ngay cang 16n, hon ca FDI va ODA. Vi vdy, viéc day manh kéu goi va tiép nhan
kiéu héi tir nwéc ngoai 1a can thiét. Tuy nhién, dé dong kidu héi nay dat hiéu qua sir dung cao thi cac
qudc gia phai co nhitng chinh sach dé dwa ngudn von nay vao dau tu, tir d6 lam ting ning suat lao
dong va duy tri ning lyc canh tranh xuat khau hang hoa.

- Thit hai, cc qudc gia nén dura ra chinh sach dé thu hut kiéu hdi vao hoat dong dau tu. Kiéu hbi ni
riéng va cac dong ngoai té tir nudc ngoai chay vao mot nude néu duge dua vao dau tu, thi s& lam ting
cung hang hoéa, dich vy, gitip giam gia thanh hang hoa, tir d6 lam giam ty gia thuc da phuong va gitip
tang nang lyc canh tranh xuét khau, do véy, cac qudc gia nén c6 chinh sach vu dai, khuyén khich hon
nira & dinh hudng dong tién nay dd vao cac hoat dong dau tur, san xuét hon 1a tap trung vao tiéu dung.

- Thit ba, cic nudc nén c¢6 chinh sach dé t6i vu hidu qua cua viée sir dung ngudn voén ODA. Nhur
két qua nghién ctru duoc néu ¢ trén, mdi quan hé giira khoan hd tro tir nude ngoai trén dau ngudi va
chi s6 ty gia thuc da phuong c6 anh hudng cing chiéu. Két qua nay c6 thé duge giai thich 1a do viée
tiép nhan va sir dung ngudn vén ODA & cic qudc gia nay chua hidu qua. Vi vay, cac nudc can co
nhiing chinh sach quan 1y viéc sir dung ngudn vén vao viéc du tu hiéu qua, tir d6, ning sut lao dong
duoc cai thién, gia ca hang hoa giam va ting tinh canh tranh trén thi truong qudc té.

- Thit tu, ché 46 ty gia hdi doai cling can dugc xem xét dé giam thiéu tac dong tiéu cuc cua kiéu
héi 1én ty gia thuc da phuong. Mic du viée duy tri co ché ty gia hdi doai tha ndi thé hién sy minh
bach cua thi truong, nhung chinh phu ciia cac qubc gia cling nén xem xét quan 1y ty gia dé ty gia hoi
dodi dugc giit & mirc 6n dinh va tranh nhimg tac dong tir bén ngoai. Pidu nay 1a can thiét dé khong
lam gia tang ty gia hdi doai khi lugng kidu hdi d6 vao cac qudc gia ngay cang tingll
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PHU LUC

Béng mo ta thong ké cac bién chinh trong mé hinh

Tén bién Quan sat Gia tri Trung Do 1éch chudn Gia tri t6i thiéu Gia tri t6i da
binh

REER 260 102,7418 13,1213 69,6412 152,8198
REMITPC 260 201,9728 191,0595 3,0758 852,3811
AIDPC 260 41,7649 49,0386 49,5371 290,4560
GDPPC 260 6572,5510 4136,5000 508,9688 17277,9700
RW 260 8,2549 8,5104 32,0007 41,9857
GE 260 13,5372 2,8320 7,1955 20,3862
TOT 260 140,7323 48,7608 77,6853 321,6913
Xe 260 2,2346 0,6173 1,0000 3,0000
ex_gdp 260 33,2561 14,1473 10,7057 78,2305

Biéu d6 thé hién moi twong quan giira gia tri kiéu hdi nhan dwoc trén diu nguoi (REMITPC)

va ty gia thuc da phwong (REER)
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