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MOT SO YEU TO TAI CHINH
TAC PONG PEN TY GIA VND/USD

® NGUYEN TRUNG TRUC

TOM TAT:

C6 nhiéu nhiéu yéu t6 tic dong dén ty gia VND/USD, nhung trong pham vi bai vi€t ndy, bing
phuong phép dinh lugng, st dung phAn mém Statal7, téc gid di sAu vao nghién cttu mot sd y&u to
tai chinh tic dong dén ty gia VND/USD. Tir d6, tic gid goi y mot s6 gidi phap dé xac dinh ty gid
VND/USD phii hgp, nhiim thiic ddy xuét khau va thu hit von dau tu truc ti€p nuée ngoai (FDI),
kiém ché& lam phat, thiic ddy ting trudng kinh t&, ting thu ngan sich, cai thién d&i song ngudi dan.

Tu khéa: lam phét, ty gid VND/USD, von diu tu truic ti€p nudc ngoai, thu nhap binh quan dau

ngudi, xuat khiu, nhap khiu.

1. Co'sé 1y thuyét

Theo Jeff Madura, Roland Fox, (2023), ty gié la
gi4 tri cia mot don vi tién té nudc nay so v6i mot
don vi tién t& nudc khac. C6 2 phuong phap yét gid:

- Y&t gid tryc ti€p: 1a dai dién cho mot s& don vi
ndi t€ so v6i modt don vi ngoai t&, vi du 25.200
VND/USD, nghia 1a 25.200 VND bing 1 USD
(Dollar My)

1
Y&t gid truc ti€p
Vidu: Y&t gid tryc ti€p 153,85¥/9;
Y&t gia gidn ti€p $.0065/%.

TY gid mot don vi tién té dudc xac dinh bdi quan
hé cung ciu cda loai tién t& d6. Cac yé&u td lam
phat, 14i suat, thu nhap binh quan dau ngudi, kiém
sodt cia Chinh pht, ky vong trong tuong lai tic
dong dén ty gid.

Lam phdt: khi mot quoc gia c6 lam phét cao hon
céac quoc gia khac 1am cho gid cd hang héa dich vu
trong nuSc ting cao hon cic nudc khic, nén qudc
gia ndy sé gia ting nhap khdu hang héa dich vu tir
nu6e khac 1am cho ciu ngoai t& ting, ddng ndi té
mat gid, don vi ngoai té ting gid, ty gid s& ting.

- Y&t gia gidn ti€p =

Ldi sudt: khi mot quoc gia ting ldi sudt, dong
nghia lam phét ting 1am cho don vi ndi té kém hap
din hon so véi don vi ngoai t& 1am don vi ndi té mat
gia, ty gid ting.

Thu nhdp binh qudn dau nguoi: khi mdt qudc gia
¢6 thu nhap binh quin diu ngudi ting sé& ting nhu
cAu hang héa dich vu nu6c ngoai, 1am ting ciu
ngoai té.

Kiém sodt ciia Chinh phii: khi Chinh phii cla
mot quoc gia ki€m sodt tot ngoai té trong viéc nhap
kh4u hang héa dich vu, mang ngoai t& ra nudc
ngoai... s& tac dong tot dén ty gid, vi du nhu & Viét
Nam, Trung Qudc hién nay.

Ky vong tuong lai: khi mdt quéc gia dn dinh
chinh tri, tdc do ting trudng kinh t&€ cao, kinh t& vi
mo6 On dinh s& lam cho ddng tién qudc gia d6
manh 1én, ty gid s& bi€n dong theo hudng ddng
ndi té tdng gid.

Véi ly thuyét trén, c6 thé thay, yéu o 1ai sudt c6
moi lién hé phu thudc vao yéu t6 lam phat. Vi vay,
2 yéu t0 nay trung hdp nhau nén trong pham vi
nghién cifu nay, tic gid chi chon yé&u t6 lam phat.
Trong khi d6, y&u t& thing du hay thAm hut trong
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cdc can thanh todn qudc t€ c6 tic dong rit manh
dén ty gia VND/USD nhung chua dugc dé cap, vi
vay, tdc gid dé xuit dua y&u to ndy vio md hinh
nghién ctru.

Theo Felix 1. lessambo, 2021, cdc yéu t& lam
phat, 1di suat, kim ngach xuat nhap khiu, dau tu
truc ti€p, gidn ti€p nudc ngoai, ki€m sodt cia
Chinh phu, ting trudng GDP, ky vong tudng lai
tic dong dén ty gid ddng ndi té va ngoai t&é. Con
theo Keith Pilbeam, 2021, cdc yé&u t& lam ph4t, 13i
suat, kim ngach xuit nhap khiu, diu tu tryc ti€p,
gidn ti€p nudc ngoai, ki€m sodt cda Chinh phd,
chié&n tranh, thién tai tic dong dén ty gid dong ndi
t€ va ngoai té.

Nhu vay, theo cdc nghién cttu nudc ngoai, cic
yé&u t6 lam phdt, 13i suat, kim ngach xuit nhap
kh&u, dau tu tryc ti€p, gidn ti€p nudc ngoai, ki€m
sodt ciia Chinh phii, chi€n tranh, thién tai tdc
dong dén ty gid déng noi té va ngoai té. Tuy
nhién, y&u t6 thing du cdn cin thuong mai chua
dudc dé cap, vi vdy trong nghién ctfu nay, tic gia
s& 1am ro dé€ Chinh phii c6 cd sd diéu hanh chinh
sach xuat nhap khau, ty gid trong thdi gian tdi,
nhim kiém ché& lam phdt, thic ddy ting trudng
kinh t€ Viét Nam.

2. M6 hinh nghién citu

Vi co s 1y ludn va cdc nghién citu trén, tic gid
dé xuat mo hinh nghién citu mdt s6 yéu t tai chinh
tdc dong dén ty gid VND/USD nhu Hinh 1.

Hinh 1: Mé hinh cdc yéu t6 tac déng dén
ty gia VND/USD

$

INC )=
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Phuong trinh hdi quy ctia md hinh nghién ctu:
EXRATE =, TB + B,INF
+B3FDI+ B4INC +¢;

Bién phu thuoc: EXRATE (Exchang rate): Ty
gid VND/USD

Cdc biéndoc lap:

B: Hé so tdc dong

TB (Balance of Trade): Chénh léch cin cian
thuong mai.

INF (Inflation): Ty 1& chénh 1éch lam phat &
Viét Nam va Hoa Ky

FDI (Foreign Direct investment): PAu tu truc
ti€p nudc ngodi

INC (Income): Thu nhip binh quin du ngudi.

g SaisO

TB (Balance of Trade): chénh Iéch can can
thuong mai 12 ty 1& kim ngach xui't khau/kim ngach
nhap khiu. Khi thing du thuong mai cang cao thi
ngudn thu ngoai ngoai t& cang nhiéu, du trit ngoai
té cang ting, do d6, Chinh phii c6 ngudn ngoai té
dé kiém sodt thi trudng ngoai hoi tot hon, gép phin
8n dinh kinh t& vi md hiéu qua hon, thic ddy ting
trudng kinh t&.

Vi dit liéu 12 s6 liéu cdn cAn thuong mai quic
t&, lam phat, diu tu truc ti€p nudc ngoai, thu nhap
binh quin cia mdt ngudi mot ndm tr naim 1990 -
2023 ¢ Viét Nam va Hoa Ky trong giai doan 1990 -
2023 nhu sau: (Bang 1)

Va két qua tinh todn cla tic gid.

Ghi chi: Ty gid ep=INFy —INFq

Income: Thu nhip binh quin diu ngudi bing
USD & Viét Nam.

3. K&t qua nghién cifu

S& dung phan mém Stata 17, cho k&t qui nhu
Bang 2.

Kiém dinh cic gia thuyé&thdi quy

Trung binh Hé s nhén tif phong dai VIF 14,34

Phat hién mo hinh c6 hién tugng da cong tuyé&n
vi hé s& nhan tf phong dai VIF ctia bién INC va
FDI déu 16n hon 10, nén ti€n hanh xit 1y da cong
tuy€n nhu Béng 3.

K&t qua cho thdy bi€n chénh l&ch ty 1& xuat
nhap khiu (TB) va diu tu truc ti€p nudc ngoai
(logfdi) déu c6 ¥ nghia thong ké tai 1% va bién lam
phat (loginf) c6 y nghia thong ké tai 10%.
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Bdng 1. 6 liéu ty gid, lam phat, dau tutryc ti€p nudc ngodi, thu nhdp binh quén dau ngudi,
chénh léch céc can thanh todn quéc té giai doan 1990-2023

YEAR | VND/USD INF (VN) INF (US) ef FDI Income TB
1990 6.5 67.10% 5.40% 61.70% 0.18 98 0.888888889
1991 7 67.50% 4.20% 63.30% 0.22 102 0.85714
1992 9.5 17.50% 3.00% 14.50% 0.27 106 0.838709677
1993 10 5.20% 3.00% 2.20% 0.46 111 0.743589744
1994 1 14.40% 2.60% 11.80% 1.65 116 0.689655172
1995 11.2 12.70% 2.80% 9.90% 2.02 122 0.634146341
1996 11.5 5.70% 3.00% 2.70% 2.45 128 0.695238095
1997 12 3.60% 2.30% 1.30% 2.8 135 0.793103448
1998 13 9.20% 1.60% 7.60% 2.15 142 0.817391304
1999 14 4.40% 2.20% 2.20% 1.5 149 0.99137931
2000 14.5 -1.70% 3.40% -5.10% 2.02 386 0.929487179
2001 15 0.80% 2.80% -2.00% 2.07 407 0.925925926
2002 15.3 4.00% 1.60% 2.40% 222 429 0.843434343
2003 15.6 0.31% 2.30% -1.99% 2.65 452 0.797619048
2004 15.8 7.80% 2.70% 5.10% 2717 477 0.841269841
2005 15.9 8.30% 3.40% 4.90% 2.88 503 0.880434783
2006 16 7.50% 3.20% 4.30% 4.1 531 0.886414254
2007 16.1 8.30% 2.80% 5.50% 6.74 560 0.775119617
2008 16.5 23.10% 3.80% 19.30% 9.58 592 0.779429988
2009 17 6.90% -0.40% 7.30% 7.6 626 0.816881259
2010 18 9.20% 1.60% 7.60% 8 1,300 0.851415094
201 20.5 18.60% 3.20% 15.40% 7.43 1,430 0.907303371
2012 21 9.20% 2.10% 7.10% 8.37 1,560 1.006151142
2013 211 6.60% 1.50% 5.10% 8.9 1,690 1.005331302
2014 21.2 4.10% 1.60% 2.50% 9.2 1,830 1.014179608
2015 22 0.60% 0.10% 0.50% 11.8 2,100 0.978273989
2016 22.3 2.70% 1.30% 1.40% 12.6 2,310 1.014359563
2017 22.7 3.50% 2.10% 1.40% 14.1 2,560 1.014211274
2018 23 3.50% 2.40% 1.10% 15.45 2,830 1.029163145
2019 23.2 2.80% 1.80% 1.00% 16.12 3,110 1.045023697
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YEAR | VND/USD INF (VN) INF (US) of FDI Income B
2020 235 3.20% 1.20% 2.00% 15.8 2,800 1.075722983
2021 233 1.80% 4.70% -2.90% 15.6 2,900 1.012341963
2022 23.6 3.20% 8.00% -4.80% 18.2 3,000 1.010597826
2023 23.7 3.70% 3.20% 0.50% 194 3,500 1.026315789

Ngudn: https://data.imf org/regular.aspx ?key=61545849

https://data.worldbank.org/indicator/NY.GDP.MKTP.CD ?locations=AS-VN-PE-XT

BAng 2. Ki€m dinh céc gid thuyét héi quy

Hé s6'nhan tit phong dai (.vif)
Bién VIF (Hé s6 nhan tt phong dai) 1NIF
INC (Thu nhap binh quan dau nguoi) 29.90 0.033440
FDI (D4u tu tryc ti€p nudc ngoai) 22.91 0.043648
TB (Chénh Iéch can can thuong mai) 3.36 0.297580
INF (Lam phat) 1.17 0.855122
Bdng 3. Loqi bién loginc do da cdng tuyén
Hoi qui cac bién TB, inf, fdi(.reg logexrate TB loginf logfdi)
Nguon SS DF MS S0 lugng quan sat =32
Mé hinh 3.83757395 3 1.27919132 F(3,28) = 197.49
Phan du 18136332 28 .006477261 Prob>F = 0.0000
R-Binh phuong = 0.9549
Adj R- Binh phucng = 0.9500
Tong cong 4.01893727 31 129643138 RootMSE = .08048
YBuis té':'izﬁg o I'gtcdh er‘ruan T | P [95%9;::2 ﬁt);rval]
TB (Chénh lach can canthuong mai) | .6524685 1471026 444 | 0000 | 3511424 | 9537947
Loginf (lam phat) -.0273452 .0147684 -1.85 | 0.075 | -.0575969 | .0029065
Logfdi (Dau tu tryc ti€p nudc ngoai) 2196031 .0138294 15.88 | 0.000 | .1912749 | .2479314
_cons 1.906507 1250205 15.25 | 0.000 1.650414 2.1626

Do hé s& nhan tir phéng dai VIF clia cdc bién
dau tu tryc ti€p nude ngoai (fdi), ty 1& chénh l1&éch
cdn can thuong mai (TB), lam phét (inf) déu nhd
hon 10 nén hién tugng da cong tuyén trong mod hinh
dugc danh gid khong nghiém trong.

Phan tich hoi quy

Céc bién déu c6 y nghia thong ké tai mirc 5%.
Theo k&t qui md hinh sai s6 chudn manh, cdn cin
thuong mai (TB) do#ng bi€n ty gid hdi dodi
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VND/USD, néu cdn cin thuong mai (TB) ting
1% thi ty gid hdi dodi VND/USD ting 0.65%.
Tuong tu, dau tu tryc ti€p nudc ngodi FDI ting
1% thi ty gid héi doai VND/USD ting 0.22%.
Trong khi d6, chénh 1éch ty 1€ lam phdt VN va
US c6 tdc dong nghich bi€n dén ty gid hoi dodi
VND/USD va mifc ty gid hdi dodi VND/USD
bi€n dong gidm khodng 0.027% né&u chénh 1éch
ty 1& lam phat ting 1%.
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Bdng 4. K&t qud sau khi xG ly

da céng tuyén
Hé s6'nhan tt phong dai (.vif)
VIF (Hé s6 nha
Biéh F(Hesonhan | e
tu phong dai)
Logfdi 1.60 0623928
(Pau tu tryc tiép)
TB (Chénh léch
B(Chénhlgch 147 0.678652
can can thuong mai)
Loginf (Lam phét) 1.14 0.874751
Trung binh VIF 1.41

Nguén: Két qud Stata 17

Bdng 5. Tac dong

H&i qui tuyén tinh tac dong
(.reg logexrate TB loginf logfdi, robust)

Haoi qui tuyén tinh,S6 mau quan sat= 32

F(3,28) = 193.07
Xacsuat>F = 0.0000
R-Binhphuong = 0.9549
Root MSE = .08048

4. Thao luan

K&t qua c6 phudng trinh hdi quy cdc y&u td tic
dong dén ty gida VND/USD nhu sau:

EXRATE =0.6524TB + (0.02734)INF

+0.2196FDI + 1.9065

V6i két qué nay, ching ta thay thing du cin cin
thuong mai tic dong dén ty gid manh nhat v6i hé s6
0.6524, ddu tu truc ti€p nudc ngoii tic dong manh

thit hai v6i hé s8 0.2196. Thu nhap binh quan dau
ngudi, khdng tic dong dén ty gia VND/USD nhu ly
thuyét, chiing ta sé ti€p tuc nghién citu. Riéng vé
chénh lam phét § Viét Nam v6i Hoa Ky, do Chinh
phli Viét Nam quéan 1y ty gi4 ngoai t&, nhatla ty gid
VND/USD theo cd ché€ thi trudng c6 su quin 1y clia
nha nudc, nén theo 1y thuyét ngang gid sitc mua
PPP (Purchasing power parity), ty gid dugc xac
dinh nhu sau:

Si=Sp*(1+ep)

Trong do:

S¢: Ty gid thoi diém t

So: TY gié thdi di€ém 0

es: He s0 di€u chinh

er=INF, — INF;

INF},: Lam phat trong nuGc

INF;: Lam phdt ctia nu6c ngoai

Theo 1y thuyé&t ngang gid sic mua PPP
(Purchasing Power Parity ), tinh ra ty gid cdc nam
nhu sau:

-2014: Ty gia VND/USD

36.256,88 =35.372,56 * (1 +2,50%)

-2015: Ty gia VND/USD

36.438,16 =36.258,88 * (1 + 0,50%)

Theo ly thuyé&t ngang gi sitc mua PPP thi ty gid
VND/USD trong 33 ndm qua (1990-2023) la phu
hgp vé6i quy ludt. Va cin ci vao ty gia VND/USD
thuc t& cling 12 co s& d€ Ngan hang Nha nudc Viét
Nam, B0 Tai chinh Viét Nam ching minh véi Bo
Tai chinh Hoa Ky 1a Chinh phd Viét Nam khong
thao ting tién t& d€ gianh Igi th€ trong xuat khiu
hang héa sang Hoa Ky da dugc Bo Tai chinh Hoa
Ky thira nhan va da dua Viét Nam ra khi cac qudc
gia thao ting tién té.

Bdng 6. Miic dd tdc déng

H6i qui miic do tac dong

Yéu t§ tétl;éa?aig stder | tPt] Mc do tin cay [gi‘:’l :/;r‘\’l‘:l‘f
TB (Chénh léch can can thuong mai) 6524685 | 1466508 |  4.45 0.000.3520679 | 9528692
Loginf (Lam phat) -0273452 | 0125408 | 218 | 0.038-0530338 | -.0016566
Logfdi (Pau tu tryc tip nudc ngoai) 2196031 | 019348 | 11.35 | 0.000 .1799705 | .2592358
_cons 1906507 | 119311 | 1598 | 0.000 1.66211 2.150905
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BAng 7. So sanh ty gid VND/USD thuc € va theo ly thuyét PPP

YEAR INF(VN) | IINF(US) | Hesddiduchinhef | VND/USD Thucts VND/USD PPP
1 2 3 4=2-1 5 6=5(1+4)
2013 6,60% 1,50% 5,10% 21,100 35.372,56
2014 4,10% 1,60% 2,50% 21,200 36.256,88
2015 0,60% 0,10% 0,50% 22,000 36.438,16
2016 2,70% 1,30% 1,40% 22,300 36.948,29
2017 3,50% 2,10% 1,40% 22,700 37.465,57
2018 3,50% 2,40% 1,10% 23,000 37.877,69
2019 2,80% 1,80% 1,00% 23,200 38.256,47
2020 3,20% 1,20% 2,00% 23,500 39.021,60
2021 1,80% 4,70% -2,90% 23,300 37.889,97
2022 3,20% 8,00% -4,80% 23,600 36.071,25
2023 3,70% 3,20% 0,50% 23,700 36.251,61

5. K&t luan va ggi y chinh sich

Céc bién déu c6 y nghia thong ké tai mic 5%.
Vi két qud mo hinh sai s§ chuin manh, cin cin
thuong mai (TB) dong bién ty gid hdi dodi
VND/USD, néu c4n can thuong mai (TB) ting 1%
thi t§ gi& hoi dodi VND/USD ting 0.6524%. Tuong
tu, ddu tu truc ti€p nudc ngoai FDI ting 1% thi ty
gid hoi dodi VND/USD ting 0.2196%. Trong khi
d6, chénh léch gitra ty 1€ lam phdt Viét Nam va
Hoa Ky ¢6 tdc dong nghich bi€n dén ty gid hoi dodi
VND/USD, néu chénh I&ch ty 1& lam phat giita Viét
Nam va Hoa Ky ting 1% thi ty gia VND/USD bién
dong gidm khodng 0.027% (Bang 7). Vi két qua
trén, d€ c6 ty gid hop ly, nhat 1a ty gid VND/USD
nhim thic diy xuat khau, ting thu hit von dau to
truc ti€p nudc ngoai, gép phan thiic diy ting trudng
GDP, ting thu ngin sich, gidi quyé&t cong idn viéc

TAILIEU THAM KHAO:

Tai li¢u nudc ngoai

Nguén: IMF va tinh todn cila tdc gid

lam, 6n dinh chinh tri x3 hdi, tic gi4 dé nghi Chinh
phli mdt s6 gidi phap sau:

- Duy tri thing du cdn cAn thuong mai biing cdch
khai thac 1¢i thé clia quoc gia vé vi trf dia 1y, ngudn
tai nguyén phong phii vé ndng nghiép, ritng, bién,
nhan lyc tré, chat lugng cao,.. vd cdc Hiép dinh
FTA (Free Trade Agreement) song phuong va da
phuong, d€ ting xuit khiu, duy tri thing du thuong
mai, tic dong tich cuc dén ty gia VND/USD.

- P4y manh thu hit vén dau tu truc ti€p nudc
ngoai, nhat 1a cdc du 4n diu tr c6 cong nghé hién
dai, khong gdy & nhiém mdi trudng,... bing cich
khai thic 10i th€ ctia Viét Nam, nhu c6 chinh sich:
mié&n gidm thu€ thu nhap doanh nghiép, gidm tién
thué dat, cai cach thi tuc hanh chinh, ddu tu co s&
ha ting kinh t&, k¥ thuit, cung cAp ngudn nhan lyc
chatlugng cao m
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SOME FINANCIAL FACTORS AFFECTING
THE VND-USD EXCHANGE RATE
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ABSTRACT:

There are many factors affecting the VND-USD exchange rate, such as the economy, politics,
policies, etc. By using quantitative methods with Stata 17 software, this paper delved into some
financial factors affecting the VND-USD exchange rate. Based on the paper’s findings, some
solutions were proposed to determine an appropriate exchange rate to promote exports and attract
foreign direct investment (FDI), curb inflation, facilitate economic growth, increase budget
revenue, and improve people's lives.

Keywords: inflation, VND-USD exchange rate, foreign direct investment, income person per
year, export, import.
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