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TOM TAT:

Bai vi€t xem xét trong bdi canh lam phat Hoa KY ting cao, ty gia USD/VND diéu chinh nhu hién
nay sé& tac dong nhu thé nao dén cén cin thuong mai song phuong clia Viét Nam. K&t qud cho thiy
khi chi s0 ty gia thyc USD/VND ting, VND gidm gia thyc, chi c6 tdc dOng gitip ting cdn can thudng
mai trong dai han, con trong ngidn han thi chua 4nh hudng.

Tu khéa: lam phat, Hoa Ky, cdn cin thuong mai, Viét Nam, ty gid thuc.

1. Dit van dé

Phong tda vi dich bénh Covid-19 gay dut gay
chudi cung tng hang héa, tic dong 16n dén nén
kinh t€ todn cau. Gid cd clia hau hét nguyén vat
liéu ting cao, chi phi ddu vio ting, giy ra tinh
trang lam phdt cao trong cdc nén kinh t& 16n. Tt
dau nim 2021 d€n nay, ddi tic xudt khdu 16n cla
Viét Nam la Hoa Ky lién tuc ¢6 chi s6 lam phat
ting cao, xét & khia canh thuong mai toan cu,
day lai 12 co hoi cho Viét Nam - qudc gia ki€m
soat tot dich bénh, nén kinh t&€ 6n dinh gid cd. Tuy
nhién, chénh léch lam phat ciing kéo theo ty gid
USD/VND bi&n dong cung chiéu trong thdi gian
gan day. Liéu lam phat Hoa Ky cao c6 tic dong
lam thay ddi ty gid thuc? Thay ddi chi s6 ty gid

304 $6 21 - Thdng 9/2022

thuc ¢ tdc dong dén cdn cin thuong mai? Viét
Nam dugc hudng 1gi tir lam phdt cao ctia Hoa ky
thong qua sy thay ddi ty gia nhu thé nao?

2.CdsG 1y luan

Vé qui luit ngang gid sitc mua, Dornbusch, R.
(1985) phdt biéu riing khi gid c4 hang héa giita 2
qudc gia thay d8i mot ty 1& chénh 1éch nhau thi ty
gid danh nghia (E) cta 2 ddng tién phai thay ddi
ding bing ty 1& chénh léch d6 dé duy tri ngang
gid sifc mua giita 2 qudc gia.

Véi n va n* 1a ty 1€ lam phdt trong nuGc va
nudc ngodi, ty gid danh nghia (E) can phdi thay
ddi mot ty 1& Ae, thda min:
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Néu ty gia hdi dodi ngoai thi trudng thay ddi
ding bing ty 1& Ae nhu vay, chi s6 gid cd cla
nuéc ngoai sé cao bing chi s6 gid cd trong nudce tir
gbéc d6 ctia ngudi tiéu dung trong nudc, tudng
quan stc mua gitra ndi t€ va ngoai t&€ ngang bing,
dudc do ludng bing chi s6 ty gid thuc eg = 1.

Thuyc t€ ty gid hdi dodi ngoai thi trudng khong
thay d8i nhu vay trong ngin han, chénh léch gia
ca trong nudc va nudc ngoai xay ra, sé kich thich
hoic 1a xud't khdu ting, hodc 1a nhap khiu ting.
C4 2 trudng hdp déu sé tic dong d€n cdn cin
thuong mai clia 2 qudc gia.

Quan sdt sy thay d6i ty gid thuc clia cip dong
tién USD/VND (egspy) dudc tinh theo cong
thic:

E,
€R(USD) — E
0

(1 + =)
(I+n)

Ty gi4 thuc USD ting, lam cho sifc mua doi
ngoai clia dong tién trong nudc (VND) gidm
tuong d6i so véi USD tir thdi di€m nay sang thdi
di€ém khac. VND gidm gid thuc c6 tic dung lam
ting sic canh tranh thuong mai quoc t€ clia Viét
Nam. Va ngudc lai, n€u ty gid thuc USD gidm,
VND I[én gid thuc [am x6i mon sdc canh tranh
thuong mai cia Viét Nam.

3. Tinh hinh lam phat, ty gid va cdan cin
thuong mai Viét Nam - Hoa Ky

Cing v6i toc dd ting trudng GDP cao, Viét

Hinh 1: Dién bién lam phdt va ty gia USD/VND

Nam ciing duy tri lam phdt & mdc cao trong
khodng thdi gian dai. Tt nim 2015 dén nay, ty 1&
lam phdt dugc kiém ché t6t vé mic dusi 5%.
Ngudc lai, Hoa Ky ludn duy tri 6n dinh lam phat &
mic thdp, thAim chi gidm phdt & mot vai thdi
diém. Tinh hinh ddo ngugc k€ tir quy 11/2021,
Viét Nam van duy tri miic lam phdt 6n dinh thap,
Hoa Ky lai ting lién tuc theo tirng thing va cdn
mdc hon 9% so véi cing ky nim trudc vao thing
6/2022.

Bit ddu tir nim 2016, Ngan hang Nha nudc
Viét Nam 4p dung cd ch& cong bd ty gid trung
tam (Central Rate) USD/VND hang ngay', cho
phép ty gid thay ddi linh hoat hon truéc d6. Thing
du cdn cin thuong mai trong cdc nim gan day
cling gidm sic ép vé nhu cau ngoai té. Ty gid
USD/VND thay d8i bam sat tinh hinh cung cAu thi
truong. (Hinh 1)

Viét Nam dang duy tri vi thé xuat siéu sang thi
trudng Hoa Ky. Cdn can thuong mai Viét Nam -
Hoa Ky lién tuc ting qua cdc nim, toc do ting
trudng xuat khau dat hon 25% mdi nim trong 3
nim gan day, gid tri nim 2021 dat gan 100 ty
USD, chi€m ty trong gin 30% tdng gid tri xuat
kh4u Viét Nam. S& liéu 8 thdng didu nim 2022
cho thdy Hoa Ky van giit vitng thi trudng c6 toc
do ting trudng xuat khdu 25%, dat gia tri hon 77
ty USD. (Hinh 2)
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Nguén: Ngan hang Nha nuée Viét Nam; World Economic Outlook Database, T9/2022
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Hinh 2: Theo ddi cén cdn xuét nhép khdu Viét Nam - Hoa Ky

qua cdc ndm

4. M6 hinh nghién ciu va
cac két qua thuc nghiém
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Hinh 3: Su thay déi chi sé'ty gia thuc USD/VND

thuc eR (USD/VND) trong 10
nim gan day. (Hinh 3,Sddd 1)
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Cong thiic md hinh:

TB =a; +a,eR +azeR; ,+u

Vi t-n la do tré 167 uu clia cdc bién doc ldp

K&t qué tinh todn bing md hinh ARDL cho
thdy cdc bi€n ddc lap gidi thich dugc 95,51%
(Adj-R-Squared) cho bi€n thién cta bi€n phu
thudc la can can thuong mai TB. Vi mitc y nghia
95%, P > Itl = 0.000 < 0.05 (*) bi€n doc 1ap eR c6
tdc dong cling chiéu 1&én bi&n phu thudc trong dai
dan (LR), do tré t8i wu la sau mot ky(L1). Trong
khi d6, trong ngdn han (SR) P > It = 0.27 > 0.05,
chua di cd sé k&t luan. (Bang 1)

K&t qua u6c lugng biing mo hinh:

TB =145.1215+3514.534eR

K&t qua ki€m dinh bounds test cho thdy cd F
va t déu 16n hon gid tri diéu kién I (1), chitng 6
cdc bi€n doc 1ap c6 tdc dong 1in nhau trong mod
hinh. (Bdng 2)

5. Thao luan két qua

Chi s6 ty gia thyc USD/VND ting qua cic ky,
ddong tién (VND) gidm tuong d6i so véi USD tir

thdi di€m nay sang thdi diém khéc, 1am ting stc
canh tranh thuong mai qudc t&€ clia Viét Nam, tdc
dong lam cho cdn cin thuong mai ting. Hiéu tng
nay chi ding trong dai han, khi chi s6 ty gid thuc
ting 1%, sé& tdc dong trong ky ti€p theo cdn cin
thuong mai tdng hon 180 tri€éu USD. Gid tri thay
ddi can can thuong mai trong ngin han thi chua c6
cd s¢ d€ danh gid.

Viéc Ngan hang Nha nudc kiém gitt ty gid hdi
dodi khong ting theo da ting ctia lam phét tuong
ddi trong thdi gian gan day thyc chit khong gitp
ich nhi€u cho cdn can thuong mai trong ngdn han.
Trong dai han, cdn cin thuong mai ting trudng
khong chi cin sy tdc dong tir gid cd hing héa ma
cAn sy phdt trién clia cd nén kinh t& vé chat lugng
san pham, dich vu va khd ning cung @ng xuat
kh4u clia Viét Nam. Do viy, diéu hanh ty gid linh
hoat theo ding cung cdu thi trudng va cic yéu
t0 ciAn bing sifc mua sé gitip khoi thong dong
chdy vén qudc t€, tao su phat trién dong bd trong
daihan.

BAng 1. Mé hinh ARDL va udc Iugng hiéu chinh ECM

ARDL(1,1) regression

Sample: 2 - 29 Number of obs = 28
R-squared = 08.9601
Adj R-squared = 08.9551
Log likelihood = -256.42201 Root MSE = 2480.1284
D.TB Coef. Std. Err. t P> |t| [95% Conf. Interval]

ADJ TB
L1. -2567237  .9432891 5.93 ©.000 -1673793 - 3460681

LR &R
—— 3514.534 541.101 6.50 0.000 2397.756 4631.311

SR eR
D1. 35.18539  31.18799 1.13 e.270 -29.18346 99.55423
_cons 145.1215 762.3784 9.19 9.851 -1428.35 1718.593

*LR: dai han, SR: ngdn han

Nguén: Stata 16
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BAng 2. Kiém dinh Pesaran, Shin, and Smith (2001) bounds test

Pesaran, Shin, and Smith (2881) bounds test
H@: no level relationship F = 172.483
Case 3 t = 5.930
Finite sample (1 variables, 28 observations, 1 short-run coefficients)
Kripfganz and Schneider (2828) critical wvalues and approximate p-values
lakx 5% 1% p-value

I(e) I(1) I(e) I(1) I(e) I(1) I(e) I(1)
F 4.293 5.158 5.413 6.402 8.158 9.449 0.000 0.000
t -2.604 -2.963 -2.958 -3.341 -3.692 -4.116 1.000 1.000

Nguébn: Stata 16

6. Kétluan Do vay, d€ cdi thién c4n cAn thuong mai cin su

Chénh 1éch lam phét tuong ddi giita Hoa Ky thich ng clia cd nén kinh t€ trong san xuat kinh
va Viét Nam trong giai doan 2021-2022 chua doanh véi cic sdn phaAm mang lai gid tri xuat khiu
cho thdy tdc dong dé€n cén can thuong mai trong cao, khong thé trong chd vao chinh sich dinh gid
ngin han. thap dong tién trong nudc M
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A STUDY ON THE IMPACT OF HIGH INFLATION
IN THE US ON THE BILATERAL TRADE BALANCE BETWEEN
VIETNAM AND THE US FROM THE PERSPECTIVE
OF REAL EXCHANGE RATE INDEX
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ABSTRACT:

This study assesses the impact of the USD/VND exchange rate policy on the bilateral trade
balance between Vietnam and the US in the context of rising inflation in the US. The study’s
results show that the increase in the real USD/VND exchange rate index causes the depreciation
of VND and it helps to increase the bilateral trade balance between two countries in the long run.

Keywords: inflation, the United State, trade balance, Vietnam, real exchange rate.
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