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Chl’nh sdch di¢u hanh 1y gid ciia VN trong thdi gian
qua da dudce nhitng thinh tyu nhdt dinh va da dudge cdc
18 chite qudc (& dinh gid rdt cao. Trong cic ddnh gid
mdinhdteta 16 chite Heritage Foundation vé chi so uy
dokinh 1€ ¢tia VN giaidoan 1995 - 2005 thi chinh sdch
lién 1€ trong giai le_ln nay di datdiémritcaola diém
1 (di€m 1 la cao nhdt vd di€m 5 1 thdp nhi). Mic du
vily chinh sdch diéu hinh ty gid vin con métsd ton tai
nhit dinh, ching ta hiy bitdau véinhing ¢t mdc ddu
tién W trude cude khing hodng 1ai chinh chiu A cho
dén nay d¢ ¢6 mol ¢idi nhin toan dién hon vé nhiing
thanh cdng ciing nhu nhitng viin dé c¢dn phdi khic phuc
trong chinh sdch diéu hanh ty gid.

Ché dé ty gid cd dinh trudc khing hodng tai
chinh tién té chau A
Bén canh nhitng thinh ¢cdng vugt bic do ché do
1y gid tha ndi trong giai doan trude (1989-1992) mang
lai thi cing ¢6 nhitng di€u khi¢n cho nhiing nha qudn
ly kinh (& VN phai suy nghi khi ma vi¢c ty gid dugc
quyel dinh theo thi trudng véi hoan cdnh ner nén kinh
1€ VN da tao ra nhiing malt han ch& nhu: nén kinh lc
hay xdy ra nhitng con s6¢ dinh ky cudi quy hodc cudi
nim; lam phét thudng ting vot bl thinh linh; hién
wgng dola héa trong hé thong luu théng thanh todn
ngaycang [:in;__ nhanh; sy mit cin d6i gitta cdc ving,
cdc linh vue; sy quén 1y lonE léo da din dén hang loat
vu dé bé tin dung vdo cudi ndm 1991 va diu nim
1992; ngudn thu ngoai té khong duge quin 1y chitche
ma con bi budng 16ng lam cho du trif ngoai 1€ ting
chim trong 3 nim 1989, 1990 va 1991 muc dy @
ngoaité wongding la 24 lrleu USD, 24 tri¢u USD va 25
triéu USD; va mgt vin dé néi com khdc 1a vin dé ng
nudcngoai vi Long ticquédn Iy ng, motedigid phal trd
cho viée thd ndity gid 1a gdnhnidng ng nude ngodi khi
tinh biing déng VN trong ngédn sdch nha nudc da ting
manh.
Trudc nhitng han ché néu trén va d€ bio vé nén
kinh t& khéi lam phdt da thic diy cdc nha hoach dinh
chinh séch VN chuyén sang lya chon chinh sach ty gid

30

vi myc tiéu chéng lam phdt, biing cdch duy tri su én
dinh clia 1y gid hoi dodi danh nghia (¢d dinh ty gid).
Miit khdc Chinh phti dd ting cudng cdng tdc thding tin,
cho ¢ong khi héa mat cich nhanh chéng va chinh xdce
cdc chi sd kinh ¢ quan trong nhu' ty gid chinh thic, ty
gid thi trwdng, chi s6 gid. Pdng thdi Chinh phii ciing
cho thd'y sy chi trong ting cudng thuc lue kinh 1& cho
hoat dong can thi¢p vio 1y gid bing cdch gia ting
manh quy dy trif ngoaité (hinh 1), ldp quy binh &n gid.
. Hinh 1: Dy tri ngoai t& VN (1993 - 1997)
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Nguén: Tajliéu "M(jtso van dé vé chinh sach ty gia hoi doai cho
muc tiéu phat trlen kinh t& VN" NXB Th6ng Ké (T.96)

Thuc 1& vé nhitng bién dong clia 1y gid hdi dodi
danhnghia giai doan (i 1992 cho dén trudce cude khiing
hodng tai chinh - tién (& khu vie da chitng 16 diéu dd
(Bing 1)

Bang 1: Tuong quan gida ty gid danh nghia vdi ty gid thye
t& tinh theo ngang gid sic mua
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Nguén: Tap chi Tai chinh thang 2.2004 (T.33)

S6 liéu trén cho thiy, tif ndm 1992 cho dén trude
khi xdy ra cugc khiing hodng tai chinh — tién & khu
vire (1997), 1y gid héidodi danh nghia nhin chung la &n
dinh. Tuy nhién, n€u so vdi ty gid tinh theo phudng
phap ngang gid sttc mua thity gid hdi dodi danh nghia
cita nam 1997 thap hon ty gid hoi dodi thue 131 28%,
nghia 1a dong ién VN da ting gid thyce (& xdp xi
28,14%. Va vi viy thim hyt trong cdn ¢in thudng mai
tinh tuyét ddi biing tién (¢ thi ¢6 sy gia ting lién e
(Bdng 2)
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Mic db vdy, su 6n dinh cla ty gid hoi dodi danh
nghia nhﬁ'ng ndmnay dd gép phan tich cuc vao vige én
dinh gid c¢d, 6n dinh lam phdl vi day manh thu hitdéu
w nude ngoai, thic ddy nénkinht€& ting trudng vdi 16¢
da wdng ddicao. Song vi¢c duy tri ty gid hoidodidanh
nghia gan nhu 1a ¢6 dinh da lam cho ddng VN ¢6 xu
hudng ngay cang bi ddnh gid cao hdn thyc 1€ va la mét
trong nhing n;,uy(,n nhdn khuyén khich viéc di vay
ngoai 1& dé ddu w tran lan vio nhitng du dn khong
hi¢u qud do gid clia ngoai & duge ddnh gid ré. ch u
niy da tao ra va tich luy nhﬁ’n;__ nhan & an mit én
dinh va phdt rién khong bén ving clia nén kinh 1&.

Bing 2 : Tinh hinh cdn cdn thuong mai giai doan
(1993 - 1997)
Dun vi tinh: Ty USD
Chi ti¢u 1993 [ 1v9d  f1wvs [ 1ove | 1997
Xuiit khiu avs|l an0s] 5200 733 927
_Nhip khilu 3v2| s3] sde| tLao] 1w
Ciin cin thudng sgig4]l -17el 298] -ATY| 243
mai |
Nguén: “Exchange rate arrangement in Vietnam: Information

content and policy option(Prepared by Vo Tri Thanh (principle
researcher) 12/2000 (Table I.1)

Nhin chung t6¢ do lam phdtva dong thdictaty gid
danh nghia thati ky 1993-1997 cho lhay gid cia VND
trén thi rudng ngoai héi wong doi on dmh va c6 xu
hu‘dn;: 1én gid. E).ly khcmg phal la k&1 qua ddng mu’ng
ma 4n chita nhiéu vin d& bat Igi cho nén kinh 1€ VN,
VND bi ddnh gid cao din ngay cang gay nhL‘i‘ng 16n hai
dén ning luc canh tranh trong thudng mai quéc 1€ cla
h&ng héa— dich vy VN. N6 khong chi kim hdm xml
khdu, khuycn khich nhqp khiu mi con gdy stc ép rl
I¢n ddi vai cdc nganh sin xuat trong nude, nhil 1a cdc
ngdnh cong nghiép, nong nghiép sdn xudl xudt khiu va
sin xudl thay th& hang I]hdp
khau. Mac di sde ¢p gidm gid
VND ciing ngiy cang ldn,
nhung ching ta khong nhin
thi'y h& tinh nghiém trong cia
né vi siic ¢p khdng boe 1§ 16
trong du.u kién h¢ thong tai
chinh tién ¢ ctia VN dang d
trong qud trinh chuyén dai,
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Bing 3 : Mt 56 chi tidu kinh t& vi mé giai doan
(1993 - 1997)

1993 1994 1993 19496 1997
Toe dd ing GDP (%) | 8.1 5.6 9.5 9.3 8.1

Lam phait (%) 5.2 4.4 12:7 4.5 3.6

FDI 1ty USD) 24 5.15 6.9 1 8.09

Nguén: “Exchange rate arrangement in Vietnam: Information
content and policy options"Prepared by Vo Tri Thanh (principle
researcher) 12/2000 (Table 11.1)

Ché dé ty gia cé dinh vdi bién do dao ddng trong
giai doan (7.1997 - 26.02.1999)

Pay la giai doan cudc khiing h(J.\I'IE tai chinh - tién
t¢ dién ra & khu vye Pong Nam A, di€m xudl phdl 1
Thdi Lan, sau d6 lan nhanh khdp khu vye va ¢6 tim dnh
hudng rong khip trén pham vi thé gidl VN ciing khéng
trinh khoi nhitng dnh hu'dng cuia cudc khunE hoidng.
Xétrén gée dd vimd, nén kinh 1€ VN phii d6i diu vai
nhitng cdn s6¢ rong khip trong cdc linh vye nhu: i
chinh - ngiin hing; ngoai thudng; ddu w; thu chi ngin
sdch nhi nude; ting trudng kinh (&, du trlt quéc gia va
ng nudc ngoai. Mitkhdc, nhitng han ché€ cla chinh sdch
l)"( gid hdi dodi thdi ky 1 ndm 1993-1997 da rd nén
trim trong khi cudc khiing hnang xdy ra va dat VN
trde nhitng vin d¢ nan gidi cdp bach trong viéc lya
chon, déu chinh chinh sdch ly gid hoi dodi. Cude khing
hodng da lamchomgtloat ddng tién cla cdc nude trong
khu w’c nhu: ddng won (Hin Qunc} ddng baht (Thdi
Lan),déng rupiah (Indonéxia), dong I’ln“gl(fM;lld}’\I.l)
gmm gid manhso vdiddng USD (hinh 2), mdc xudl phal
bt ddu tir ndm 1996 trd di 1y gid hoi dodi gilta cdc ddng
tién trén va dong ddla My bién dong rit manh — ting
dot bién. Pi¢u do ciing cd nghia 1a da day gid tri cla
déng VN d'm;, bi ddnh gid cao hdn thyc 1& so vdi cdc
dnnE tién cda cde nude trong khu vye,

Hinh 2: TV gid hoi dodi danh nghia chinh thife (ni t¢/USD)
Thai Lan (Baht)

Indonesia (Rupiah)

Nha nude ki€m sodt chit ché o e

va vin con dong clta. Dong
thdi, nhitng thanh cong cia
t.nng cude d6i mdi va nén kinh

Malaysia (Ringgit)

9]919"9‘39495960?95

t€ dang da ting trudng cling
phan ndt‘.'(,h(. khudt nhitng vin
dé& bil 6n ma qud trinh dng
lrLrUng nh'mh tao ra, trong doé

90 91 92 93 94 95 96 57 98 90 81 92 93 94 9595 97 98

Philippines (Peso) Singapore (S-dollar)

4

¢6 viin dé vé c¢d ch& didu hanh
ty gid (Bdng 3).

o0 91 92 93 94 95 96 97 W@

90 91 92 93 94 95 %5 97 98 90 91 92 93 94 95 96 97 W@

Ngudn: NHTG, “World Development Indicators”, 2002,
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- Anh Hoa Tén

Néu trong giai doan ti¥ cudi nim 1992 dén thang
7.1997 chi ¢6 mét1an duy nhatdiéu chinh bién do giao
dichtr 1% lén 5% vaongay 27.02.1997, thi tit thang
7.1997 dén dau ndm 1999 ¢6 nhiéu lin thay déi véi
cdc moc chinh (Bing 4)

Bing 4 : Nhitng ldn diéu chinh ty gid va bién d¢ giao dich

Mocthdti | Ty gid ci | T9 gid mdi (sau | Bién di giao dich
gian (VND/USD) diéu chinh) mdi
: (VND/USD) (sau diéu chinh)
13.10.1997 +1 0%
16,02, 1998 11.175 11,800
T.08. 1998 12,998 7%
6.1 1, 1998 12.992
14.11.199% 12.991
16.11.1998 12.989
26,11.1998% 12.987
15.01.1999 12,950
Nguén: NHNN

Viéc'NHNN dicu chinh lién tuc ty gid chinh thite
ciing bién d trong giai doan ndy cé nhiéu Iy do, nhung
gat bé nhitng 1y do khdc va chi ding trén gée do lua
chon ché d6 ty gid thi ¢6 thé thdy: n€u phan loai chd

d6 1y gid gdm 3 ché do chinh 1a ch€ d6 ty gid ¢d dinh, '

ch€ d§ ty gid thd ndi thudn wy va nim giwa hai thdi
cycnay goi chung 1a ¢h€ d6 ty gid bdn tha ndi hay thd
néi ¢6 qudn 1y, thi viéc ¢6 nhiéu nhitng diéu chinh
trong ty gid chinh thifc ciing bién do y khong lam
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thay dGi vé cd bin ch& dd ty gid nhung diéu nay dong
nghia véi viéc dua ché dd 1y gid bdn thi ndi 13i gin
cire thd ndi hon so vdi giai doan U cudi nam 1992 dén
dau nim 1997. Hudng didu chinh nay vé ¢o ban la
hodn toan phi hgp vé1ly thuy&t vé Ia chon ché dg 1y
gid: “mdt ch€ do 1y gid thd ndi s¢ gép phdn han ché
nhitng cdn séc ¢6 thé xdy d€n cho nén kinh 1& ma
ngudn gbc cia con soe 1a xudt phat u¥ thi rudng the
gidi (Khing hodng tai chinh Dong Nam A)*. Tinh hop
Iy nay ¢6 thé dugc nhin thiy khi ciing vdi nhitng gidi
phdp kinh € vimé khic di dem d&n nhitng thanh qui
cho nén kinh (& nhu: theo ddnh gid ctia WB ding tdi
trén Country Brief: The World Bank and Victnam thi
dudi dnh hudng clia cude khing hodng tai chinh Pong
Nam A, (6¢ d6 ting trudng GDP ctia VN chi ¢6 thé
3,5-4,5% trong ndm 1998, ddu w tryc Li€p nude ngoai
¢6 thé gidm 11 60%; ting trudng xudtkhiu chidat4%.
Nhung trong thue t€ t6c do ting trudng GDP da dat
5.8%; ddu w tryc ti€p nudc ngodi chi gidm 17,5% so
véindm 1997 va thim hut trong cdn cin thudng mai
khéng c6 sy gia ting manh. Bén canh d6, VN ciing da
kém gir duge lam phat dudi 10% (lam phét9,2% nim
1998).

Nhin chung, su diéu chinh ty gid héi dodi ciia
NHNN sau khi cude khiing hodng nd ra 1a diing huéng
va hgp 1y. Nhung ¢6 thé diy mdi chi 1a nhitng bién
phdp cdp bach mang tinh chit d3i phé d€ gidi quyét
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nhitng van dé bie xiic trude mit
vé 1y gid h6i dodi d€ tao ra nhitng

Bdng 5 : Mt sd chi tiéu vi mé giai doan 1999 - 2002

d“w k‘e“ ‘h“a" Id‘ cho vige c6 Chi tiéu 1999 2000 2001 2002
: N nudde ngodi (%GDP) Tl 397 41,6 383

g Toe do tang tafdng xudlt khiu (% 232 252 40 1.2

Ché d§ ty gid linh hoat ti | . ,,-'5 ,a"': ,:,‘gnﬁ ,,,,ip-k,,gﬁ‘"; 1 34.5 2.3 2.
25 1999 cho dén nay Dy trif ngoui 1¢ k¢ ¢ vang (1y USD) 2711 3.030 3.387 3,692

Tu ngay 26.02.1999, ty gid | Ty gid hoi dodi lién ngdn hing

h6i dodi chinh thic cong bd hiing | - Trung binh ky :132; 1}113 :4.-306 ri
ngay dudc xdc dinh trén cd s@ binh | - Cudiky : o Sty R
quin mua bdn thuc & trén thi qf'.:.:r’fgf";'{yma thye c6 hiéu e (REER) 65 29 0.9 04
trudng ngoai (¢ lién ngan hang | cudiky 32 2.1 14 2.7

clia ngay giao dich gan nha' trudc
ds. Pay 1a mot sy thay ddi vé co
ch€ qudn 1y, diéu hanh 1y gid cho
phit hgp vdi quy ludt thi trudng vi
ty gid chinh thitc xem nhu ¢6 “cin e 1a mie 1y gid
binh quin cia thi trvdng ngoai & lién ngin hang.
Pdng thasi, cling (rngay 26.02.1999, bién dj giao dich
cling dude rit xudng 1a £0,1%.

Theo quan diém ctia NHNN, dfiy 13 mot bude
ngodc lich st trong chinh sdch diéu hénh ty gid —
chuycn tr mét ché do 1y ;:ui hdi dodi ¢ dinh cing
nhic vdi nhitng cong cy diéu hanh chii y&u 13 hanh
chinh sang mdt ch& d6 ty gid mdi linh hoat hon va
mang tinh thi trudng cao hon. Ché dé 1y gid mdi nay
dude nhiéu nhi kinh 1€ goi 1a ¢h& dd 1y gid trung binh
thi trudng. Bdivitheo ¥ widng, 1y gid sé docung ciu vé
ngoai ¢ trén thi trudng quy&l dinh va NHNN chi can
thi¢ p trong nhifng trudng hgp cin thi€t. Ciing vdi viée
chuy€n d6i sang cd ch& diéu hanh ty gid mdi, cdc bién
phdp hanh chinh nhu ty 1é k&1 hdi bat bude trong nim
1999 ciing da duge NHNN gidm ti 80% cdc ngudn thu
vang lai cia doanh nghi¢p xuéng con 50% nhim ting
cuding tinh chi dong hon trong viée st dung ngoai té
ctia cdc doanh nghiép, trng budc ti€n (di wy do héa cdc
giao dich ngoai (.

Cidc bién phdp quin Iy ngoai héi trong nim 1999
da g6ép phdn Gn dinh ty gid trén thi trudng chinh thic
va thi trudng W do, tao diéu kién cho thi trudng ngoai
t¢ lién ngdn hiang hoat dong s6i nGi. Nam 1999 ty gid
gitta ddng VN va USD khd &n dinh, ty gid lién ngin
hangting 1%, 1y gid trén thi trudng ty do ting 1,1% so
vdi ndm 1998, Nam 2000 1y gid giao dich trén thj
trudng lién ngin hang ting 3,45%, 1y gid trén thi
trudng wrdotang 3,18% so vdindm 1999. Naim 2001 1y
gid ting 3,9% so v3icudi nim 2000. Trong nim 2002
ty gid binh quin VND/USD tré&n thi trudng lién ngdn
hang ting 1,97%, so vdi nim 2001. Nam 2003 1y gid
ting khodng 1% so vdi nim 2002,

Trong giai doan nay, dudiché dé ty gid trung binh
thi trudng, tinh hinh kinh 1€ vi mé VN di ¢6 nhitng
budc phdt trién ddng dugce ghi nhin, 16¢ 4o ting GDP
thue ddn duge cdi thién, nd nude ngoai gidm i 71,4%
GDP (ndm 1999) xudng con 38,3%GDP (nim 2002),
dy ri¥ ngoaité ting 36.19% so vdinim 1999 (Bdng 5)
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Nguén: Chon lgc tif “Vietnam: Statistical Appendix” (12.2003) — IMF

Két luan

Bdnh gid di¢u hianh chinh sdch 1y gid ciia VN
trong thoi gian qua la mGL viée lam khong hé don gidn.
Tuy nhién van d¢ I6n nhil theo quan di€m cla  ching
téi la chinh sdch ty gid trong thdi gian qua vin con
dang & nhitng budc c‘[: clia qud trinh phy thuge qud
nhleu vao cdc bi€n s6 clia nén kinh €. Trtrdc hé&t phdi
khing dinhriing day la nht‘i‘ng thin trong cin thiél, ty
gid 1a mGt ham cla qud nhicu bi€n 6 lién quan dén
lam phat, ldi sudt, thim hyt mdu dich, ¢éng dn viéc
lam, vay ng nudc ngodi, thim hut ngdn sdch, cdc can
dGi bén trong va bén ngodi v.v. Cdc qudc gia trén thé
gidi cling th€, ho phdi d6i phé vdi qud nhiéu van dé
trong diéu hinh chinh sdch ty gid. Nhung ¢6 mét dic
trung chung dé 1a; chinh sdch 1y gid phdi trd thinh mot
tin hi¢u d€ cdc nha diu W cé mét ky vong hop 1y vé
nhlrng budc di trong ludng lai cta thi trudng. Can luu ¥
r.m;, IMF cling d nhd't tri vé mdtchinh sdchty glﬁ thd
ndic6 ki€ém sodt 1a th:ch hgp LhO hodn cdnh ctia VN,
nhung cling tranh ludn ring VN can phdi linh hoat hon
nifa qua thdi gian, d€ cho phép ¢6 sy bién déng nhidu
hdn nita trong chinh sdch 1y gid. Chinh vi th&, mot
chinh sdch ty gid ¢6 sy ki€m sodt tong déi chit ché
trong thdi gian qua cling cin phdi nén xem xét lai.
Theo quan di€m ctia chiing 161, chinh sdch ty gid cda
VN nén duy tri it nhat mét mie linh hoat nhi't dinh dé
khuy€n khich ngusi vay phdi chiu phin nio trdch
nhiém vé rdi ro 1y gid va do d6é ciing phit hdp véi
nhitng chuyén déng ctia 1§ trinh trong cdc cam k&t hoi
nhip vio WTO va cdc nude trong khu vyge ®
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