Tinh hudng giang day (ban nhap, 17/12/2020)

VIET NAM CO THUC SU THAO TUNG
TIEN TE??

Tir khéa: thao ting tién té (currency manipulation); dong tién bj dinh gid thdp
(undervaluated currency); ty gid héi dodi thuc hiéu dung (real effective exchange rate
(REER)); cdn cdn tai khodn ving lai (current account balance); di triz ngoai hoi

(foreign reserves).
Gidi thiéu

Vai nam qua, bén canh hang loat cac hiép dinh thuong mai tu do dugc ky Kkét, ching ta con
duogc ching kién cum tir “chién tranh thuong mai”, “phong vé”, “thué quan va cac bién phap
tring phat, tra diia” xuat hién lién tuc trén cac muc tin tac kinh té. Thé gigi duong nhu dang
chuyén minh sang méot xu huéng méi — vira mo cira Vira phong vé nhiéu hon. Mot trong
nhitng k§ thuat dua vao nghi trinh doi hoi canh tranh thuong mai céng bang d6 1a viéc chimng
minh cac ddi tic thwong mai vi pham nghiém trong cac cam két hop tac ngoai thuong. Dé
hiéu day du hon vé nhiing tranh luan nay, ngudi hoc yéu cau phai thiu hiéu dugc ca 1y thuyét
va bang chiing thuc nghiém lién quan dén van dé tranh chap, nhu 1a: ty gia hbi doai — thuc va
danh nghia, song phuong va da phuong; can can thuong mai va can can vang lai — ham y cua
bdn cach trién khai; can thiép thi trudng ngoai hdi va kiém soat dong von xuyén bién gidi;
dong tién bi dinh gia cao hay thap c6 nghia la gi va lam thé nao dé xac dinh. Tinh hudng
“Viét Nam c6 thuc Sy thao ting tién t&?” sau day nham gitp ngudi hoc va cac nha nghién ctu

dao sau hon vé cac cong cu va y nghia cia chung.

Khai niém

Thao ting tién té (currency manipulation) c6 thé duoc hiéu 1a mot dang chinh sach (a policy)
ma cac chinh phi va ngan hang trung wong, nhét 1a cic ban hang thuong mai Ié6n véi nhau

ding dé ha thip mot cach gia tao gia tri dong tién cua ho (tir d6 lam giam chi phi xuat khau)

nham dat duoc céac loi thé canh tranh khéng cong bang (unfair competitive advantage).

1 Nguei téng hop tinh huéng: gidng vién Chau Van Thanh, Khoa Kinh té, Trwdng Pai hoc Kinh té
TP.HCM. Email: thanhcv@ueh.edu.vn, dung cho giang day va nghién ctru.
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Hé qua cua su cao budc nay, néu ching minh 1a dung thi cic bién phap trirng phat tir phia
qudc gia duogc cho 1a bi thiét s& duoc ap dung nham chdng tra nuéc huong loi khong cong

bang, trong d6 ¢ cac van dé thué quan gia ting.

Theo gi4o trinh kinh té hoc, thué quan (tariffs) khong giup cai thién thanh cong mat cin bang
can can thuong mai theo cach ma cac qudc gia ban hanh va nhitng nguoi tng hd cong cu nay
nghi réng cong cu nay co thé thuc hién duoc. Néu ty gia hdi dodi duge xé4c dinh theo co ché
thi trudng, nd s& chuyén dong mot cach tu dong dé bu trir thué quan. Nhung co ché nay s&
khong thé phat huy khi ddi tac ¢6 tinh can thiép dé huong loi va thuong bi xem 1a “chinh

sdch an xin dwa vao nguwoi lang giéng” (beggar-thy-neighbor policy).
Boi canh
Lién tuc trong hai nam 2019 va 2020, Hoa Ky d dwa Viét Nam vao danh sach cac qubc gia

can giam sat va tai xem xét vé khd ndng thao ting tién té. Ngay 16/12/2020, cung véi Thuy
Si, Viét Nam da chinh thtc bi Hoa Ky gan méc “thao tung tién té.

Mic du hai bén van tiép tuc qué trinh giai trinh va theo doi, nhung su viéc nay da thyc su yéu
cau phia Viét Nam nghiém tic xem xét cac hoat dong thuwong mai song phuong véi Hoa Ky
(va da phuong véi cac ban hang khac trén thé gidi, néu co), cling nhu cac chinh sach can
thiép vi mé ctia minh nhat 14 cac bién phap can thiép thi riong ngoai hoi va kiém sodt dong
von xuyén bién gidi.

Cin ctr Pao luat Canh tranh va Thuong mai cia Hoa Ky nam 20152, B Tai chinh Hoa Ky s&
phan tich danh gia vé chinh sach ty gia va hoat dong thuong mai cua cac ddi tac thuong mai
I6n dya trén cac tiéu chi vé thang du thwong mai (NX) song phwong véi Hoa Ky, thang dur
can cdn vang lai (CA) va can thiép thi rrieong ngoai héi. Cac tiéu chi nay duoc cu thé hoa

nhu sau:

(1) thiang du thwong mai (NX=X-M) hang hoa song phuong véi Hoa Ky it nhét 20 ti
USD;
(2) thang du can can tai khoan ving lai (CA) twong dwong it nhat 2% GDP;

2 Nam 1988, thong qua Pao ludt Thurong mai va Canh tranh (Omnibus Trade and Competitiveness
Act of 1988: https://www.congress.gov/bill/100th-congress/house-bill/4848) Quéc Hoi Hoa Ky giao
cho B6 Tai chinh nhiém vu danh gia xem liéu cac déi tac cé thao tung tién té cta ho hay khéng. C6 3
tiéu chi dwoc dwa ra dé huéng dan Bo Tai chinh can c thuc hién viéc danh gia, bao géom: (1) can
thiép mot phia dé ha gia dong tién; (2) thang dw can can vang lai I&n; va (3) mét can bang can can
thwong mai song phuong 1&n véi Hoa Ky. Trong d6, (1) va (2) dwoc déng thuan quéc té va IMF; (3) it
dwoc dong thuan nhat. Dén nam 2015, cac quy tac va tiéu chi nay da duwoc diéu chinh déi chat (xem
thém: https://www.belfercenter.org/publication/rmb-reaches-70-us-names-china-manipulator.)
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(3) can thiép mot chiéu va kéo dai trén thi truong ngoai héi, thé hién bang viéc mua rong
ngoai té it nhat 6 thang trong giai doan 12 thang véi téng luong ngoai té mua rong

twong duong it nhat 2% GDP trong giai doan 12 thang.

Trong bao cao thang 5/2019 ctua B Tai chinh Hoa Ky, Viét Nam bi dua vao danh sach mét
trong 9 qudc gia chiu su giam sat do roi vao hai tiéu chi vé thing duw thwong mai song
phirong véi Hoa Ky va thang duw can cdn vang lai. Cac qubc gia nam trong danh sach nay bao
gdém: Trung Qudc, Puc, Ireland, Y, Nhat, Malaysia, Singapore, Han Quéc va Viét Nam.

Danh sach nay sau d6 s& duoc tiép tuc theo ddi trong hai ky bao céo tiép theo.

Thang 1/2020, bao céo ciia B Tai chinh Hoa Ky tiép tuc xép Viét Nam nam trong danh sach
giam sat do thoa mot tiéu chi vé thing dir thwong mai song phwong. Thing du thuong mai
hang hoa song phuong véi Hoa Ky 1a 47 ty USD; thdng du can can vang lai tuvong duong
1,7% GDP; can thi€p mua rong trén thi truong ngoai t€ tuong duong 0,8% GDP. Danh sach
theo ddi 1an nay gdm 10 d6i tac thuong mai 16n, bao gom: Trung Quéc, Nhat Ban, Han Qudc,
Dirc, Y, Ireland, Singapore, Malaysia, Thuy Siva Vi¢t Nam. Tuy nhién, khong c6 ddi tac

thuong mai nao bi li¢t chinh thire vao danh sach thao ting tién té.

B6 Tai chinh Hoa Ky tiép tuc theo ddi thong tin, dit liéu thuong mai, can can vang lai, cac
chinh sach kinh té vi mé va cac giai phap tién té cua Viét Nam. Co quan nay ciing tiép tuc

trao doi, lam viéc vdi cac co quan chirc nang Viét Nam khi can thiét trong sudt qua trinh nay.

Vé phia Viét Nam, Ngan hang Nha nudc Viét Nam (SBV) cam két phdi hop voi cac bo,
nganh vé cac van dé phia Hoa Ky dit ra va diéu hanh chinh sach tién t& huéng muc tiéu kiém
soat lam phat, on dinh vi mo, ting trudng kinh té, linh hoat trong chinh sach ty gia hbi doai

va khong nham tao loi thé canh tranh thuong mai khong cong bang.

Ngay 2/10/2020, mét 1an nita chinh quyén Tong thong Donald Trump, ma cu thé 1a By Tai
chinh va B Thuong mai Hoa Ky d 1én ké hoach diéu tra vé kha ning thao ting tién té ciia
Viét Nam trong quan hé thuong mai song phuong v6i Hoa Ky. Theo sb liéu B Tai chinh Hoa
Ky, tham hut thwvong mai hang hoa gitra Hoa Ky vé1 Viét Nam ngay cang gia tang manh tur

ndm 2017, 2018 va 2019 1an luot 1a 38,3; 39,4 va 55,7 ty do la®.

3 Xem thém: https://asiatimes.com/2020/10/trump-takes-trade-war-aim-at-vietnams-dong/
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Con sb tham hut 34,8 ty d6 la dén thang 7/2020 phat tin hiéu rang thim hut nim 2020 giira
Hoa Ky va Viét Nam tham chi con cao hon nam 2019* mic cho tac dong ctia Pai dich
COVID-19 dén thwong mai toan cau. Piéu nay cho thdy thang du thuong mai song phuong
Viét Nam v6i Hoa Ky it nhat 20 ty d6 la trong khoang thoi gian 12 thang van 1a mot trong
cac nhan té ma Bo Tai chinh Hoa Ky xem xét liéu mot qudc gia co dang thao ting tién té hay

khong.

Theo tinh toan so bo, dua vao ty gia trung binh cia VND nam 2019, tién ddng Viét Nam da
bi giam gia twong duong -6,2% so d6 la My ké tir nam 2015 va di giam khoang -2% tir nim
2018 dén 2019. Két qua 1a xuét khau Viét Nam tré nén ré hon mot cach twong déi d6i voi

nguoi mua the gidi.

Ly do rat rd rang ma Viét Nam mot 1an nita bi dua vao danh sach giam sat thao ting tién té
vao thang 1/2020 14 boi vi quy m6 thing du thuong mai voi Hoa Ky. So véi lan dau tién nim
2019, Vi¢t Nam bi dua vao danh sach nay la ca hai ly do, thang du thuong mai song phuong

v61 Hoa Ky va thang du can can vang lai trén 2% GDP.

Viét Nam di va dang nd lyc gidm thing du can can thuong mai song phuwong véi Hoa Ky
bang cam két nhap khau nhiéu hon hang héa tir Hoa Ky, nhu may bay chang han. Tuy nhién,
khac v6i vi thé thuong mai ctia Trung Quéc, hang hoa san xuat & Viét Nam chi chiém khoang
3% nhap khéu cua Hoa Ky so v6i 17,5% tir Trung Quéc nam 2019; GDP binh quan dau
ngudi Viét Nam ciing chi bang khoang 2/5 ctia Trung Qudc. Hon nira, xuit khau Viét Nam
sang Hoa Ky ting nhanh trong vai nim vira qua chu yéu 1a do chién tranh thuong mai da di

chuyén cac nha may va chudi cung tmg tir Trung Quodc sang Viét Nam.

Cudc chién thuong mai di dich chuyén chudi cung tng ra khoi Trung Qudc. Céc cong ty da
qudc gia 16n nhu Apple, Nintendo, Google...dd chuyén mot phan hoat dong cta ho tir Trung
Quéc sang Viét Nam nam 2019. Giai doan 11 thang dau nam 2019, xuat khau hang dién tr
Viét Nam sang Hoa Ky tang 76% do két qua tryc tiép vé stic ép thué quan Hoa Ky 4p lén

hang hoa san xuat & Trung Quoc.

4 Thang dvw thwong mai gitra Viét Nam va Hoa Ky da mé réng Ién thanh 30,88 ty USD trong 7 thang
dau nam 2020, trong khi chi 1a 24,82 ty USD cuing thdi gian cta ndm 2019, theo dir liéu hai quan Viét
Nam. Theo https://www.reuters.com/article/us-usa-trade-vietnam/u-s-treasury-says-vietnam-
deliberately-undervalued-currency-in-2019-idUSKBN25L.24X
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Viét Nam dugc xem 13 mot trong s it “ngudi chién thiang” trong cudc chién thuong mai gitra
Hoa Ky va Trung Qudc. Du bao cho thay néu khong c6 Pai dich COVID-19 tang truéng kinh

té Viét Nam nam 2020 tham chi con cao hon ca nam 2019.

Ngay 16/12/2020, chinh quyén Tong théng Donald Trump d3 gdn mdc “thao ting tién té”
cho Viét Nam (va Thuy Si)°. Pay 1a 1an d4u tién BO Tai chinh ap dung Pao luat nay véi Viét
Nam (va Thuy ST) va yéu cau Viét Nam (va Thuy Si) ngdi lai ¢am phan cung véi Hoa Ky va
Quy Tién t& Qudc té (IMF) dé giai trinh vé van d& nay. Néu cac quan tAm ctia B Tai chinh
khong duoc giai quyét, Hoa Ky c6 thé s& ap dat mot loat cac bién phép trimg phat bao gdm ca

thué quan.

Trong khi d6, danh sach gidm sdt “thao tang tién t&” 1an ndy c6 thém Pai Loan, Thai Lan va

An Do. So v6i nhom bi giam sat trude do, Ireland dugc dua ra khoi danh sach.

C4o budc lan nay tap trung vao nhirng bién dong trén thi trudng ngoai hdi trong giai doan bao
céo tir thang 7/2019 dén thang 6/2020. Nhap khau cua Hoa Ky tir Viét Nam dugc cho 1a gia
tang manh lién tuc trong nhiéu ndm gan day sau khi chinh quyén Trump ap thué quan va cac
bién phap han ché khac dbi voi hang héa tir Trung Qudc. Viét Nam hién tré thanh dbi tac

thuong mai l6n thtr 13 cta Hoa Ky.

B4o cao ctia BO Tai chinh Hoa Ky cho rang Viét Nam da can thiép kéo dai véi quy mé Ién,
nhiéu hon nhiéu so véi cdc giai doan trude do, nham ngdan chdn sw 1én gid cia tién dong
trong khi thang du thuong mai song phuong voi Hoa Ky dang trén da gia tang. Bén canh do,
hai tiéu chi vé thang du thwong mai song phuong va thing du can can vang lai toan cau ciing

dugc két hop xem xét.

Cao bugc cia By Tai chinh Hoa Ky

Trong thu giai thich sy kién nghi van Viét Nam “thao ting tién t&” (ghi ngay 24/08/2020) cua
Andy Baukol, chuyén gia thuoc Bo phan Chinh sach Tién té Qudc té, Bo Tai chinh giri cho

Bo Thuong mai Hoa Ky véi 1oi giai thich dugc tom luge nhu sau®:

5 Xem chi tiét tai: https://www.nytimes.com/2020/12/16/us/politics/trump-vietnam-switzerland-
currency-trade.html

6 Xem thém tai liéu gbc: https://www.omfif.org/wp-content/uploads/2020/08/Treasury-letter-to-ADCVD-
case-C-552-829-Vietnam.pdf
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B Tai chinh danh gia VND bj dinh gid thap (undervalued) sudt giai doan c6 lién
quan. Cu thé, nam 2019 d c6 mot su léch pha gitta ty gid hoi dodi thuc hiéu dung
(real effective exchange rate (REER)) cua Viét Nam va ty gid hoi dodi thuc hiéu dung
dé dat dwoc can bang bén ngoai (external balance) trong trung han (medium term)
theo d6 cac chinh sach phu hgp (appropriate policies) dugc phan anh (hay con goi la
REER cén bang, equilibrium REER).

Bo Tai chinh xac dinh Viét Nam nam 2019 da thuc hién “hanh dong cua chinh phi
doi Véi ty gid hoi dodi” (government action on the exchange rate). Hanh dong nay da
dong gop vao viée dinh gia thip (undervaluation) VND. Cu thé 14, tuong thich véi di
liéu sén co tir viéc nam giit dir trir ngogi hoi chinh thirc (official foreign exchange
reserves) cua cac quoc gia thong qua Co s Dir liéu Théng ké Tai chinh Quéc té cua
Quy Tién té Qudc té (International Monetary Fund (IMF)’s International Financial
Statistics Database) va viéc xay dung dir li¢u tir phuong phap luan GERAF (Khung
Panh gia Ty gia H6i doai Toan cau, Global Exchange Rate Assessment Framework
GERAF methodology — Xem Hop 1), chiing toi két luan rang chinh pha Viét Nam —
thong qua Ngan hang Nha nudc Viét Nam (State Bank of Vietnam, SBV) — da thuc
hién mua rong ngoai hdi nam 2019 tong sé khoang 22 ty d6 la. Bo Tai chinh két luan
rang viéc mua rong ngoai héi nay da tac dong dinh gia thap REER cua Viét Nam
4,2%. Khoang khong chic chin xoay quanh danh gia nay, dwa vao mot sai s6 chuan
(one standard error), bién dong dinh gia thap REER (REER undervaluation) 1a tix
3,5% dén 4,8%.

Trén co sé song phwong, B Tai chinh danh gid rang hanh dong cia Chinh phii Viét
Nam doi Véi ty gia hoi dodi da tac dong dén viée dinh gid thap VND so véi USD
4,7%. Khoang khéng chdc chan xoay quanh danh gid nay, dwa vao mét sai sé chudn
(one standard error), bién déng dinh gid thap REER (REER undervaluation) /a fir
4,2% dén 5,2%.

Do vay, chénh 1éch gitra ty gia hdi doai song phuong danh nghia giita VND va USD
(nominal, bilateral dong exchange rate against the U.S. dollar) twong thich véi REER
can bang (equilibrium REER) va ty gia hdi doai song phuong danh nghia gitra VND
va USD thuec té (actual nominal, bilateral dong exchange rate against the U.S. dollar)
nam 2019, c6 tinh dén tac dong ciia hanh dong cua chinh phu dbi voi ty gia hdi doai,

13 1.090 VND mdi USD. Khoang khong chic chan xoay quanh danh gia nay, dya vao



mot sai s6 chuan (one standard error), bién dong tir 967 dén 1.213 VND mdi USD. Cu
thé, theo Bo Tai chinh, tinh dén tac dong ctua hanh dong cua chinh phu ddi véi ty gia
hdi doai, ty gia hdi doai danh nghia song phwong thuc té gitta VND va USD (actual,
nominal bilateral dong exchange rate against the U.S. dollar) nam 2019 1a 23.224
VND méi USD, trong khi ty gia hbi doai danh nghia song phuong gitta VND va USD
(nominal, bilateral dong exchange rate against the U.S. dollar) twong thich véi REER
can bang (equilibrium REER) 1a 22.134 VND mdi USD (véi khoang khong chic chén
xoay quanh danh gia nay, dua vao mét sai sé chuan (one standard error), bién dong tir
22.011 d&én 22.257 VND mdi USD).

Hop 1 - KHUNG PANH GIA TY GIA HOI POAI TOAN CAU (GERAF)’ DO BO TAI
CHINH HOA KY SU DUNG LA Gi?

GERAF (Global Exchange Rate Assessment Framework) duoc ding dé dinh gia gié tri tién

t¢ trong boi canh tién hanh thu tuc ap thué 1én cac dbi tac thwong mai vi pham.

GERAF danh gia tham dinh gia tri cta ty gia hdi doai dua trén co sé trong s6 thuong mai
thuc (a real-trade-weighted basis) ddi v&i hon 50 nén kinh té chu yéu chiém hon 90% hoat
dong kinh té toan cau. Viéc tham dinh gia tri ty gia hdi doai GERAF bét ngudn tir udc tinh
su can bang can can vang lai trung han (medium-term current account balances) cua tat ca
cac qudc gia nay ma chung twong thich véi cac nén tang kinh té (economic fundamentals)
va cac chinh sach phu hop (appropriate policies). GERAF sir dung khung phan tich kinh té
luong dé danh gia mdi quan hé théng ké theo lich st thoi gian giita tai khoan vang lai
(current accounts), cac yéu td chu ky (cyclical factors), cac nén tang vé co cau va kinh té vi
mo (macroeconomic and structural fundamentals), va cac chinh sach kinh té vi mé
(macroeconomic policies) trong diéu kién tuong thich toan cau. Tiép cin nay c6 thé sau do
chuyén cac phat hién vé sai léch tai khoan vang lai (current account misalignments) tuong
thich toan cau sang sai léch ty gia hdi doai thyc hiéu dung (real effective exchange rate
(REER) misalignments) twong ung. Sai léch ty gia hdi doai thyc hiéu dung (real effective
exchange rate (REER) misalignments) twong tng nay lai duoc dién dich sang cac sai 1éch

ty gia h6i doai song phuong (va nhat quan vé mat da phuong) so voi d6 la cua Hoa Ky.

7 Xem thém chi tiét tai: https://home.treasury.gov/policyissues/international/exchange-rate-analysis.
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Tir GERAF c6 thé tao lap khung phén tich chi tiét cho viéc danh gia tac dong cua cac chinh
sach cu thé cua chinh phu 1én ty gia hdi doai — con goi 1a “government action on the
exchange rate”, vé viéc dinh gi4 thap tién té (currency undervaluation). Thong qua:

e Hb cach giira ty gia héi doai thuc hiéu dung (real effective exchange rate, REER)
cua quéc gia va ty gia hdi doai thuc hiéu dung dat cin bang bén ngoai (external
balance) trong trung han (medium term) ma n6 phan anh cac chinh sach phu hop
(appropriate policies) (hay REER can bang, equilibrium REER); ciing nhu

e HO cach giira “ty gia do la Hoa Ky song phwong, danh nghia tuong thich véi REER
can bang” (nominal, bilateral United States dollar rate consistent with the
equilibrium REER) va ty gia d6 la Hoa Ky song phuong, danh nghia thuc té”
(actual nominal, bilateral United States dollar rate) suét thoi ky dién ra cudc diéu

tra.

B6 Tai chinh Hoa Ky thudng xem xét hai chinh sach bén ngoai chu yéu (two key external
policies) tao thanh “hanh dong cta chinh phu d6i véi ty gia hdi doai” (government action
on the exchange rate). Hai chinh sach nay duoc su dung nhu nhitng cong cu chinh sach
chinh tac dong tryuc tiép 1én ty gia hdi dodi, bao gom:

i.  Can thiép vao thi truong ngoai héi (intervention in foreign exchange markets); va

ii.  Kiém soat dong von xuyén bién giGi (controls on cross-border capital flows).

Quan diém nghiéng vé phia Viét Nam khong thao ting tién t¢

Trong bai viét c6 twa dé “Gidi ddp cdo budc Viét Nam thao ting tién t&® ngay 10/11/2020, Gido
su David Dapice9 d3 dua ra mét sb cac 1ap ludn giai thich va bién hd cho viéc li¢u réng Viét Nam

¢6 thao ting tién & hay khong. Noi dung cu thé nhu sau:

Bé Tai chinh Hoa Ky dang diéu tra xem c6 phdi Viét Nam dang thao ting tién té hay khong
(théng qua pha gid dong tién). Nguyén nhdn dang sau viéc diéu tra nay la thang du thwong
mai song phirong ngay cang tang giita Viét Nam véi Hoa Ky, déy la mét bién s6 quan tim

ddc biét doi voi chinh quyén Nha trdng hién nay, triv cdc nha kinh té.

8 Ngudn: Phan néi dung nay duorc trich nguyén van tir phién ban tiéng Viét clia bai viét tiéng Anh
trén https:/Amww.eastasiaforum.org

9 Gido sw David Dapice la chuyén gia kinh té cao cap tai Trung tdm Ash vé Quan tri Dan chi va P6i méi,
thudéc Truong Quan ly Nha nuwdc John F. Kennedy, Pai hoc Harvard.
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Yéu t6 phu hop dé xem xét chinh 13 can can thuong mai tong thé. Va nd gan nhu 14 can dbi,
thang du thuong mai (twong ddi) 16n nam 2019 thét ra chi bang 4% hang nhap khau. Véi
hau hét cac nam khac trong thap nién nay thi chénh 1éch thwong mai 13 nhé hon hay tham chi
14 &m. Mot cach kiém nghiém khac 13 néu du trir ngoai héi 1a "vuot troi" va dat khoang 3-4

thang nhap khau, thi khoang dur trit ndy ciing hoan toan binh thudng.

Ta ciing c6 thé xem chuyén dong cta ty gia hdi doai. Nam 2010 ¢6 tham hyt thuong mai va
ty gia hdi doai thi & mirc binh quéan 18.613 VND mét USD. Nam 2019, thing du thuong
mai nhin chung rit khiém t6n, ty gia 1a 23.050 va hau nhu khong di trong gan hét nim
2020.

Nhung chénh 1éch lam phat giai thich nhiéu hon vé su chuyén dong ciia tién dong. Hé sd
khtr lam phat ctia Viét Nam ting 62 phan tram tir 2010 dén 2019 trong khi hé sb nay ctia
Hoa Ky tiang 17 phan trim. Néu dong tién Viét Nam pha gia trudc d6 bang voi lugng lam
phat "phét sinh" ctia Viét Nam, thi 18 ra tién dong da giam gia dén 38 phan tram va n6 s& &
mutc hon 25.000. Theo 1y thuyét kinh té vé sttc mua, ty gia hdi doéi phan anh nhiing khac
bi¢t trong lam phat.

Néu Viét Nam thao tang tién t&, thi ho phai dang dinh gi4 dong tién & mirc cao va khién cho
viéc xuat khau kho khin hon, khong phai dé dang hon. Vay chuyén gi dang xay ra?

Trudc nhing cing thang dang gia tang voi Trung Qudc va chi phi lao dong tang & nudc nay,
nhiéu doanh nghiép da ap dung chién lugc Trung Qudc + 1 ngay tir dau thap nién vira roi,
nhung thudng 1a chuyén dich cac nha may lap rap quan o, gidy, dién tir sang Viét Nam. Vi
cudc chién thwong mai do Téng thong Donald Trump khoi mao gan day, thi chinh sach nay

chuyén thanh chién lugc ABC (bt ci noi ndo, trir Trung Qudc), va dién ra rat nhanh.

Diéu nay dan dén lan séng di doi hoat dong san xuat xuat khau sang Viét Nam. Xuat khau
hang hoa ting tir 150 ty USD niim 2014 1én 264 ty USD niim 2019. Nim 2020 van ting
khoang 2 phan trdm dén hét thang 9. Nhung nhap khau hang hoa ciing ting nhanh, tir 148 ty
USD nim 2014 1én 253 ty USD nam 2019, va hoi giam trong nam 2020, khoang 0,8 phan
tram. Gi4 trj gia ting hang hoa xuét khau cta khéi FDI thuong 1a rat thap va rat nhiéu gia tri
thing du "ctia Viét Nam" v6i Hoa Ky 13 phan chiéu ctia hang nhap khéu tir phan con lai ciia

chau A.



IMF cho théy thang du tai khoan vang lai Viét Nam dat 4,9 phén trim GDP nam 2014, dén
2019 thi giam 2.2 phan trim. Can can hang hoa va dich vu ndm 2020 dén hét thang 9 1a 8 ty
USD. Thing du thuong mai, can can tai khoan vang lai hay du trit ngoai hdi déu khéng cho

thay c6 déu hiéu dang ké hay co su gia ting vé thao ting tién té.

Gia tri ciia nhitng dong tién khac, nhu déng euro va Nhan dan té, ciing quan trong ddi v6i
Viét Nam. Déng USD manh trong ndm 2019 1a nhé 1i suat cia Co quan du trit lién bang
tang tir gan 0 truedc 2016 16n hon 2 phan trim vao cudi nam 2019. O thoi diém nay 13i suit &
chdu Au va Nhit 1 thdp hon nhiéu. Tham hut thwong mai ctiia Hoa Ky véi tit ca cac nudce
tang tir 490 ty USD nidm 2014 1én 617 ty USD niam 2019. Chinh sach cit giam thué manh va
trang thai toan dung lao dong & Hoa Ky nam 2017 da 1am ting cau va gop phan vao tham
hut thuong mai dang tang. Tham hyt thuong mai tong thé ciia Hoa Ky chi yéu 1a do cau

vuot trdi va dong d6 la manh.

Trong tAm & ddy nén 13 lan song FDI, theo Ngan hang Thé gidi thi dong vao rong & Viét
Nam nam 2014 14 9,2 ty USD, va tang 1én 16,1 ty ndm 2019. Phan I6n nham dén xuat khau
nhung hoat dong san xuét cua khu vuc ndy c6 gia tri gia ting rat thap. Udc tinh dbi voi hang
dién thoai théng minh xuét khau cho thay gia tri gia ting lao dong chi 13 2 phan trim gié tri

doanh thu, con hoat dong lép rap chip chi tao gié tri gia ting & mirc mdt con $0.

Day 1a 1y do tai sao tai khoan vang lai gan nhu 1a cn d6i, hang nhap khau chay vao, gia tri
gia ting tao ra rat it, va xuat khau tréng c6 vé 16n nhung 13 phan chiéu ciia hoat dong san
xudt & noi khac. Cé6 mot kha nang hoi xa voi 13 Viét Nam c6 thé sé thao ting tién té trong
twong lai, nhung khac véi Trung Quéc, Viét Nam mudn c6 mdi quan hé tot véi OECD va

v6i Hoa Ky, do do sé sin sang dam phéan hoat dong giam sat va quan 1y.

Mot s6 yéu t6 cu thanh hang xuét khau da cham ngudng gi6i han, luc luong lao dong mudn
1am viéc trong cdc nha may hién da can dan trong khi s6 lao dong néng nghiép con lai mudn
va ¢6 thé dugc chuyén dich sang cong nghiép ciing rat han ché. Mic khac phan 16n Iyc
lugng lao dong nong nghiép dang vira it di lai vira gia di. Lao dong tré co trinh d véi s6

lugng gia tang thi khong mudn di lam céng nhan & nha xudng.

Diéu nay c6 nghia 13 tong cung luc luong lao dong nha xudng co thé sé& tri tré hodc tham chi
giam trong thip nién nay. C4i t6i chinh ctia Viét Nam 14 roi vao dung chd dung luc, va da

tan dung dugc nhitng chuyén bién toan cdu ma ho von khong thé tac dong.
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C6 kha nang néu Viét Nam c6 thé chi tiéu nhiéu hon cho co s& ha tﬁng, thi ho s€ lam. Cac
viing d6 thi va nong thén Viét Nam can duge dau trr nhiéu hon cho giao théng. Ha tang ludi
dién ciing can hang ty d6 dé nang cap. Hé thng cap thoat nude cin dugc cai thién. Nhing
chi tiéu nay s€ khong som duoc thuc hién nhung s€ phai lam. Khi d6, nhap khau s& tang

nhiéu hon xuat khau trong diéu kién thué quan thap va dang giam di.

Su phat trién cong nghé 16 bdt va in 3D ngay cang thong minh va ré hon ciing s& giam nhu
cau sir dung lao dong hai ngoai. LHQ wéc tinh 16 bdt c6 thé thay thé 75-85 phan tram lao
dong trong nganh lip rap dién tir, may mic va gidy dép, ma tit ca déu 1a nganh xuét khau
chu lyc ctia Viét Nam. Néu hoat dong san xudt xuit khau chuyén dich dén noi tiéu thy, nén

kinh t€ sdn xuat va dong tién cta Viét Nam s& gdp rac roi.
Phu luc

Bi€u d& 1. Du trii ngoai héi va % nhap khau
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Bi€u d& 2. Du trif ngoai hdi cda Viét Nam va khu vuc (2018)
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Nguon: https://bvsc.com.vn/News/202012/732433/kbsv-du-tru-ngoai-hoi-co-the-len-gan-92-

ty-usd-nam-2020.aspx
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Cau hoi thao luan

Thang 5/2019, diu thang 10/2020, Hoa Ky da dua Viét Nam vao danh sach cac qudc gia co
nghi van “thao tang tién t¢” (currency manipulation) nham huéng loi thuong mai khong cong
bang. M&i day ngay 16/12/2020, Hoa Ky chinh thtrc gan mac “thao tang tién t&” cho Viét
Nam (va Thuy Si). Véi kién thirc mon hoc Kinh té Vi md, ban duoc yéu cAu thyuc hanh tra 1oi

ba cau hoi sau day:

1. Dé dua Viét Nam vao danh sach nghi van thao ting tién té, néu ban véi vai tro 1a phia
Hoa Ky, nhitng thong tin hay/va chi bio nao ma ban cho 13 quan trong nhat nham di
dén quyét dinh nhu vay? Liét ké va giai thich y nghia timg thong tin hay/va chi bao
cua ban.

2. V6i vai tro 12 nhitg nha dam phan Viét Nam nham giai trinh Viét Nam khong vi
pham véan dé nghi van thao tang tién t&, 1a mot chuyén gia cta to tu van chuan bi cho
nhom giai trinh, ban can chuan bi nhiing thong tin hay/va chi bao gi dé chirng minh
cho Iap luan Viét Nam khong thao tung tién té ciia minh? Liét ké va giai thich ¥ nghia
tirng thong tin hay/va chi bao cua ban.

3. Vi vai tro trung dung giira hai phia, ban c¢6 phat hién ra van dé (hay cac van dé) nao
ma hai bén ¢ kha nang khong gip nhau khong? Cu thé d6 1a gi va vi sao két qua gitra

hai bén lai khac nhau nhu vay?
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