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TOM TAT

Poi véi mét quoc gia me cira nén Kinh té,
ty gid hoi dodi luén déng vai tré quan trong, ty
gid tdc déng dén ca hoat dong thirong mai, dau
tw va rii ro vi mé cua Cac quac gia nay. C6
nhiéu yéu té tac dong dén ty gid nhw lam phat,
I4i sudt, can can thanh toan quoc té, trong do
mét trong nhing yéu té c6 vai trd ngdy cang
quan trong trong hon mét thdp ky qua la dong
kieu hoi khi gi tri cia dong kieu hai ngay cang
I6m, dac biét tai cac nén kinh té méi noi. Nghién

ciu nay sir dung diz liéu tai 21 quéc gia ¢6 duwoc
Xép vao nhém muéc 14 thi trwong méi néi trong
giai dogn 2001 — 2013 dé xem xét tdc dong cua
kieu hoi dén ty gia hoi dodi cua cac quoc gia
nay. Thong qua mé hinh wdc lwong cho dir ligu
bang, ching tdi phét hién rang kiéu hoi lam
tiang gia tri dong ngi té, két qua nay khong thay
doi do anh hwong cua khing hoang tai chinh
toan cau nam 2008.

Tir khoa: kiéu hai, ty gia hoi dodi, khiing hodng, thi trirong méi noi.

1. GIOI THIEU

Mac du cd bi anh hudng nhe boi khing
hoang nam 2008, lwong kiéu héi nhan duoc cua
cac qudc gia duoc xép vao nhom thi trudng moi
ndi van gia tang vé gié tri trong hon 10 nim qua

(hinh 1). Véi gié tri kiéu héi tang 1én, vai tro ctia
dong tién nay véi cac qudc gia dang phat trién,
dic biét cac quéc gia duoc xép vao nhoém céc thi
truong moi néi cling ngdy cang quan trong.
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Hinh 1. Kiéu héi nhan dwoc tai 20 thi treong méi noi

Nguon: Tong hep tir diz lidu ciia Worldbank
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Trong khi do, tang truéng GDP thyc cua céc
qudc gia nay tang 1én trong giai doan 2001 — 2007
thi bi anh huéng tuong d6i manh trong giai doan
2008 — 2009, sau do tiép tuc xu huéng giam trong
giai doan 2011 — 2013. Diéu nay cho thay rang
khung hoang tai chinh toan cau nam 2008 co tac
d6ng manh mé dén tang truong kinh té va cac yéu
t6 khac cua cac nén kinh té méi noi (hinh 2).

Trong khi do, hoat dong thuong mai va dac
biét 14 xudt khau dugc xem Ia thé manh va la
dong co tang truong trong nhimg niam gan day
cua céc qudc gia nay khi mg cira nén kinh té voi
loi thé vé lao dong gia ré va ngudn tai nguyén doi
dao tao co s& dé cac qudc gia nay gia ting xUAt
khau ddng thoi cai thién hoat dong san xuit noi
dia dé tao loi thé canh tranh trén thi truong thé
gidi cho hang héa san xuat ndi dia.
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Hinh 2. Ting truéng GDP thuyec tai 20 thi trwong méi ndi

Nguon: Tong hep tir diz liéu ciia Worldbank

Tuy nhién, bién dong trong ty gia s& co tac
dong manh dén hoat dong thwong mai cua céc
qudc gia nay, dac biét véi thuc té ddng tién cua
céc thi truong mai ndi khdng phai 1a dong tién
manh trén thé gisi, cho nén bién dong trong cac
dong vén hay céc yéu té vi md s& co tac dong
manh dén thay ddi trong ty gia hdi doai va anh
hudng dén hoat dong thuong mai va ting truong
kinh té cua cac qudc gia nay. Do d6 viéc xem
xét cac yéu tb tac dong dén sy thay ddi trong ty
gia hdi doéi 1a can thiét cho cac nha hoach dinh
chinh sach, dac biét & Ngan hang trung wong
trong diéu hinh chinh séch ty gia phu hop.
Trong khi d6, dong kiéu hdi ngoai tac dong tich
cuc dén tang truong kinh té théng qua hiéu wng
thu nhap thi dong vén nay con ¢ hiéu ung tiéu
cuc lén nén kinh té cua mot qudc gia vi dong
vbn nay ting 1én 1am ting gia tri ddng noi té va

lam x4u di can cén thuong mai nén anh huong
tiéu cuc dén tang truong kinh té. Do d6, nghién
cru nay xem xét tic dong cua kidu hdi dén ty
gid hdi doai tai 20 qudc gia' dugc xem 14 thi
truong maéi ndi trong giai doan 2001 - 2013.
Phan tiép theo trinh bay co s& Iy thuyét va mo
hinh nghién cuu.
2. TONG QUAN LY THUYET

Rat nhiéu nghién ctu thuc nghiém xem xét
tac dong cua kiéu hdi dén cac yéu té vi mé cua
qudc gia nhu tiéu ding tu nhan, dau tu tu nhén,
su phat trién cua hé thong tai chinh, thé ché,
tham nhiing, ty gi4 va ca can cin thuong mai

1 20 qudc gia dang phat trién c6 nhdn kiéu héi tai Chau A
Thdi Binh Duwong bao gom: Bangladesh, Brazil, China,
Colombia, Egypt, India, Indonesia, Malaysia, Mauritius,
Mexico, Morocco, Nigeria, Pakistan, Peru, Philippines,
South Africa, Thailand, Turkey, Ukraine, Vietnam
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(Abdih et al., 2012; Acosta et al., 2009; Adams
Jr & Cuecuecha, 2010, 2013; Aggarwal et al.,
2011; Beine et al, 2012; Berdiev et al., 2013),
thong qua tic dong cua kiéu hdi 1én thu nhap
hay cua cai cia ho gia dinh do d6 c6 tac dong
dén tiéu dung va dau tu tu nhan (Adams Jr &
Cuecuecha, 2010; Combes & Ebeke, 2011,
Fransen & Mazzucato, 2014). Cac nghién ctu
khac lai xem xét tac dong cua kiéu hoi 1én chat
lugng thé ché thong qua tinh trang tham nhiing
va chit lugng cua Chinh phu (Abdih et al.,
2012; Berdiev, Kim & Chang, 2013). Nhiing
nghién ciru d6 thuong tap trung vao xem xét tac
dong cua kiéu héi 1én kha nang giup cac qudc
gia nhan kiéu héi giam nghéo doi va cai thién
chat lugng cudc séng cua nguoi dan (Acosta et
al., 2008; Adams Jr & Cuecuecha, 2013; Adams
Jr & Page, 2005; Imai et al, 2014), hay tac dong
gilp phét trién h¢ thong tai chinh ciing nhu tién
trinh mé cura thi truong tai chinh cua cac quéc
gia (Aggarwal, Demirgiic-Kunt & Peria, 2011;
Anzoategui et al., 2014; Beine, Lodigiani &
Vermeulen, 2012; Chowdhury, 2011; Giuliano
& Ruiz-Arranz, 2009).

Tuy vay, trong tam trong céc nghién ciu vé
anh huong cua kidu héi 18n cac yéu té vi mo la
kha ning kich thich ting truong kinh té
(Catrinescu et al., 2009; Giuliano & Ruiz-
Arranz, 2009; Imai et al., 2014; Jouini, 2015;
King et al, 1988; Kumar, 2013; Lim &
Simmons, 2015; Nyamongo et al., 2012; Rao &
Hassan, 2011; Ziesemer, 2010), thdng qua anh
huong cua kiéu hdi 1én ty gia, can can thuong
mai, thu nhap, dau tu, tiéu dung, trong dé tac
dong cua kidu héi dén ty gia hbi doai rdi truyén
dan dén can can thwong mai dugc quan tam va
nghién ciru tai nhidu khu vuc va di dén ly thuyét
duoc goi tén la “can bénh Ha Lan” (Dutch
disease) (Acosta, Lartey & Mandelman, 2009;
Amuedo-Dorantes & Pozo, 2004; Bourdet &
Falck, 2006).

Téc dong cua kiéu héi dén gia tri ddng noi té
thdng qua bién ty gia hdi dodi duoc nghién ciu
va dinh nghia thanh thuat nger “Can bénh Ha
Lan”, thuat ngit ndy dugc sur dung lan dau tién
dé mo ta hién twong tai Ha Lan, khi nganh khai
thac khi gas tu nhién phat trién thu hit dong vén
nudc ngoai tir d6 lam gia tri cua doéng noi té
nudc nay nén lam giam kha nang canh tranh cua
hang héa xuit khau cua Ha Lan vi vdy anh
huong tiéu cuc 1én can can thuong mai va tang
truong kinh té trong cac nghién cau cua Corden
& Neary (1982), Corden (1984). Céac nghién ctru
thuc nghiém nhu nghién ctu cta Amuedo-
Dorantes & Pozo (2004) tai cac qudc gia nho va
m¢ cira khu vuc Trung My va Nam My tim thay
bang ching vé tac dong cua kiéu hdi 1én ty gia
héi doai va két luan hién tuong “cin bénh Ha
Lan” ton tai. Cu thé khi dong kiéu hdi ting lén
lam tang gi4 tri ddng noi t& nén lam giam tinh
canh tranh cua hang néi dia trén thi trudng qudc
té cua cac qudc gia trong khu vuc, do d6 linh
vuc san xuat noi dia ¢ su dich chuyén ngudn
luc tir khu vy san xuat hang c6 thé giao thuong
sang khu vuc san xuat hang khéng thé giao
thuong. Con nghién ciru cuia Bayangos & Jansen
(2011) ciing phat hién bang chtng vé hién tuong
“can bénh Ha Lan” tai Phillipines khi dong kiéu
héi chuyén vé nudc nay ting 1én. Nghién ctu
cua Acosta, Lartey & Mandelman (2009) ciing
phat hién bang chang vé tac dong cua kidu hdi
Ién ty gia theo hién tuong “cdn bénh Ha Lan” tai
El Salvador. Bdng thoi, nghién ciru cia Combes
& Ebeke (2011) ciing phat hién bang chung
tuong tu.

Tuy nhién, khdng phai trong truong hop ndo
kiéu héi ciing 1am gia ting gia tri ddng noi té va
lam thay ddi ty gid héi dodi, tac dong d6 phu
thuéc vao phan Gng ciaa chinh sach vi mo, su
phat trién cua thi truong san xuit va thi truong
tai chinh tai cac qudc gia nhan kiéu héi va nhiéu
yéu t6 khac (Acosta, Lartey & Mandelman,
2009; Amuedo-Dorantes & Pozo, 2004; Bourdet
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& Falck, 2006). Bong thai, cac nghién ctu trén
thé gigi gan nhu thuong tién hanh nghién ctu tai
mot khu vuc 14nh thd hoic mot nhdm cac quéc
gia nho va nghéo ma chua tién hanh tai nhom
cac nude dugc xép vao nhém céac qudc gia la thi
truong maéi néi. Dac biét chua c6 nghién ctu vé
tac dong cua kiéu hdi 1én cac nuéc dang phat
trién truéc va sau khing hoang tai chinh toan
cau 2008, do d6 nghién ciru nay déng gop vao
cac nghién ctu thuc nghiém vé tac dong cua
kiéu héi 1én ty gia hdi doai tai cac qudc gia co
thi truong mai ndi va su thay doi trong giai doan
truée va sau khung hoang. Phan tiép theo trinh
bay mo hinh nghién ctru tac dong cua kiéu héi
Ién ty gia hbi doai.
3. PHUONG PHAP NGHIEN CUU

M©& hinh nghién ciu

Dé xem xét tac dong cua kiéu hdi Ién ty gia
héi doai thuc, ddng thoi kiém tra tinh bén viing
cua két qua nghién ctru, bai viét nay sir dung md
hinh céc yéu t6 tac dong dén ty gia hdi doai thuc
dugc xay dung tor nghién cau cua Blundell-
Wignall et al. (1993). Cu thé hon, trong nghién
cuu trude d6 cua Edwards’ (1988, 1989) khi xac
dinh céc yéu td tac dong dén ty gia hdi doai da
dua ra mo hinh can bang tong quat cho truong
hop qudc gia nhé va mé cira dong thoi kém theo
céc didu kién vé tac dong cua hanh vi nguoi tidu
dung, nha san xuat va ca khu vuc chinh pha.
Trong d6, nén kinh té nhé va mo cira duoc gia
dinh s& san xuét hai loai hang héa: hang cé thé
giao thwong (T) va hang khong thé giao thuong
(N), khu vuc chinh phu dugc gia dinh co tiéu
dung ca hai loai hang héa va tai tr¢g cac khoan
chi tiéu d6 bang thué va vay ng, dong thoi gia
dinh rang trong nén kinh té c6 nim giir ca noi té
va ngoai té&. Md hinh ma Edward xay dung cac
yéu t tac dong dén ty gia can bang bao gébm céc

yéu tb thuoc hai khu vuc: khu vuc bén ngoai va
khu vuc noi dia. Cac yéu td thudc khu vuc bén
ngoai bao gom gié thé gidi (duge xac dinh bang
chi sb diéu kién thuong mai), cac khoan chu
chuyén vén quéc té, va lai suit thuc cua thé
gidi. Cac yéu t6 thuoc khu vyc noi dia bao gom
chinh séch tién té, chinh séch nhap khau va xuit
khau noi dia, chinh séch kiém soat ty gia va
dong vén, chinh sach tai khoa, va su phat trién
trong cdng nghé. Dya vao phén tich cua
Edward, dong thoi mé hinh thyc nghiém trong
nghién ciu caa Chowdhury (2012), bai viét dua
bién dai dién cho dong kiéu hdi vao thanh phan
trong cac khoan chu chuyén vén quéc té thuoc
cac yéu té bén ngoai trong ham sé cua ty gia hoi
doai thuc va ude lugng mé hinh cé dang:

DER;; = aDER;;_; + B1DRE;;_; +
B.DRealGDPg;; + [3DEXDEBT;, +
BuDINF + & (1)

Trong d6: DER la ty 1é thay ddi trong ty gi&
héi doai, DRE la ty 18 thay ddi trong kiéu héi
nhan dugc, khi ty 1& kiéu héi tang 1én s& lam gia
tang cung ngoai t¢ va lam giam gia dong ngoai
té tac lam giam ty gia (ty gia dang niém yéu
theo phwong phap 1 ngoai t€ = X noi té);
DrealGDPg la ty Ié thay ddi trong GDP thuc, ty
I tang truong GDP thuc cao hon ¢ nghia rang
nén kinh t& manh hon va lam ting gia tri dong
noi t&; DEXDEBT Ia ty 1é thay déi trong tong gia
tri ng nwdc ngoai, ng nudc ngoai cang cao s&
cang lam ting cau noi té tuong lai nén lam giam
gia tri dong noi t&; DINF Ia ty 1é thay ddi trong
lam phat, lam phat cang cao s& cang lam mat gia
ddng noi té. Bién ty gia tré mot ky duoc sir dung
dé xtr ly hién tugng tu trong quan trong ty gia.
Céch tinh va ¥ nghia cua cac bién duoc trinh
bay ¢ bang 1.
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Bang 1. Bién va mo ta

Bién Céch tinh Ngudn Kjlig?lng
Der Ty 1€ thay ddi trong ty gia (%) \T/\}glrll(tj%zzlt(u dir ligu clia
Dre Ty 18 thay déi trong kidu héi (%) \féglrllé%?ﬂi“ dir ligu cia :
Drealgdpg| Ty 1¢ thay déi trong ting trusng GDP thuc (%) \Fl;\iglrll(;%iralz& dir liu cua -
Dinf Ty 18 thay déi trong lam phat (%) &g?lé%";‘;ﬁ“ dir ligu cua ;
Dextdebt | Ty 1é thay d6i trong ng nudc ngoai (%) \Fl;\iglrll(;%iralz& dir ligu cua +

Vé mat ly thuyét, tac dong cua cai tién trong
cong nghé va nang suat san xuat dén ty gia hoi
doai thuc dwoc xem 1 yéu tb noi dia khong lién
quan dén chinh sach vi md cua chinh phu, va tac
dong cua cai tién cong nghé dén ty gia hdi doai
thuc thuong thdng qua tac dong cua yéu té nay
dén khu vyc san xuat hang c6 thé giao thuong
noi dia. V& phia cung, véi cai tién trong cong
nghé va niang suét san xuat s& gidp giam chi phi
san xuat hang héa, dac biét 1a hang hoa c6 thé
giao thuong do dé giup gia ting xuat khau dong
thoi giam nhap khau nén tao ra hiéu ung gidp
gia tdng gia tri cta noi té tic 1a lam giam ty gia
theo phuong phap yét gia truc tiép. Trong khi do
vé phia cau, khi cong nghé duoc cai tién, ning
suat lao dong tang s& lam gia ting thu nhap cua
nguoi dan, thu nhap tang lai lam gia tang tiéu
dung noi dia nén ting nhap khau va giam xuét
khau tir d6 1am giam gié tri cua noi té tac 1a 1am
ting ty gid (Chowdhury, 2012; Edwards, 1988).
Nhu vay, tic dong cua phét trién cong nghé va
ting ning suit lao dong dén ty gia thuc phu
thudc vao tac dong cua phia cung hay phia cau
manh hon. Nghién cttu nay s dung bién ting
truong trong GDP thuc (DrealGDPg) dé dai
dién cho sy thay ddi trong chat lwong ciia nén
kinh té, thong qua d6 do ludng tac dong dén ty
gia (Chowdhury, 2012; Edwards, 1988).

Véi chi tiéu cuaa chinh phu, bién nay duoc
xem la dai dién cho chinh sach tai khoa cua

chinh phi, va khi chinh phu tang chi tiéu s& dan
dén viéc gia tang thué hoic tiang vay ng cua
chinh pha (Sutherland, 1997; Talvi & Vegh,
2005). Tuy nhién, khi Chinh phu gia ting chi
tiéu s& ting cau hang hda noi dia gom ca hang
c6 thé va khdng thé giao thwong. Néu Chinh phi
chu yéu chi tiéu cho hang héa khéng thé giao
thuong thi gia cta loai hang nay ting lén lam
cho san xuét noi dia loai hang nay ting 1én va
gia tri dong noi té s& tang va ty gia hbi doai thuc
s& giam. Nguoc lai néu chinh pha cha yéu chi
tiéu cho loai hang c6 thé giao thuong s& dan dén
nhap khau nhiéu hon va gia ddng noi té giam va
ty gia thuc tang. Pong thoi, viéc Chinh phi chi
tiéu nhiéu hon dan dén mong doi ring Chinh
phu phai vay ng nhiéu hon hoic ting thué cao
hon trong twong lai, tir 46 dan dén muc 4i suat
cling nhu rui ro cao hon 1am cho ddng noi té mat
gia dan dén ty gia thyc tang (Tarditi, 1996). Khi
Chinh phu mé rong chinh sach tai khoa, dac biét
& cac qudc gia dang phat trién nhu cac nudc c6
nén kinh té mai ndi, thuong duoc tai trg bang ng
vay nuéc ngoadi. Vi ng nudc ngoai, néu no
nudc ngoai cang cao sé€ doi hoi can can thuong
mai trong tuong lai phai thing du nhiéu hon dé
chi tra, ddng thoi ng nudc ngoai cao hon dan
dén viéc chi tra trong tuong lai bang ngoai té
nhiéu hon s& lam giam gia déng noi té va ting
gi4 ngoai té nén lam ting ty gia (Chowdhury,
2012; Dornbusch, 1984; Edwards, 1988, 1989).
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Do d6, nghién ctiu sir dung bién thay ddi trong
no nuéc ngoai (DEXTDEBT) dé do luong tac
dong cua no nudc ngoai va dong thoi dai dién
ludén cho chinh sach tai khoa dén ty gia hdi doai.

V6i lam phat, su thay doi trong lam phat
theo ly thuyét ngang gia sac mua s& tac dong
lam giam gia ddng noi té cho nén lam gia ting
ty gia (Alogoskoufis & Smith, 1991; De
Gregorio et al.,, 1994; Dornbusch, 1976;
Shapiro, 1975). Do d6, nghién ciru nay st dung
bién thay di trong lam phét (DINF) dé xem xét
tac dong cua lam phat dén ty gia.

Cudi cuing, vai bién kidu héi, ching ta co thé
thiy rang kiéu hdi dugc xem nhu dong vén
chuyén vao cua mot qudc gia. Kiéu héi chuyén
vao 1am gia ting thu nhap noi dia ddng thoi ting
cung ngoai t&, do d6 s& cd thé c6 dong thoi ca
hai tac dong. Tha nhat, thu nhap ting 1én lam
cho ngudi dan c6 thé cét giam gio lao dong dé
thuy huong va chi tiéu, vi vay san xuat trong
nudc Véi chi phi lao dong cao hon s& dan dén
hang san xuét noi dia cao hon va nhap khau gia
tang. Néu chi tiéu cia ngudi dan tir kidu hdi vao
cac loai hang san xuit noi dia s& giup gia ting
thu nhap va tang san xuit trong nudc thi 1am noi
té tang gia, nhung néu chi tiéu ndy vao cac loai
hang c6 thé nhap khau s& din dén lam gia ting

nhap khau va lam giam gia noi té va tang ty gia.
Thir hai, dong kiéu hdi tang 1én sé gia ting cung
ngoai té trén thi truong noi dia cho nén lam
giam gia noi té va tir do 1am tang ty gia (Acosta,
Lartey & Mandelman, 2009; Amuedo-Dorantes
& Pozo, 2004; Bayangos & Jansen, 2011;
Bourdet & Falck, 2006). Vi vay tac dong cua
kiéu hdi Ién ty gia ciing phu thudc vao nhiéu yéu
t5. Phan tiép theo trinh bay dir liéu duoc thu
thap dé sir dung cho nghién ciru nay.

Dir liéu nghién cwu

Cac dir liu trén dugc thu thap va tinh toan
tr bdo cao World Development Index cua
Worldbank cho 20 quéc gia dugc xép vao nhém
thi trudng mai ndi bao gom Bangladesh, Brazil,
China, Colombia, Egypt, India, Indonesia,
Malaysia, Mauritius, Mexico, Morocco, Nigeria,
Pakistan, Peru, Philippines, South Africa,
Thailand, Turkey, Ukraine va Viét Nam trong
giai doan 2001 - 2013. Mb ta théng ké céc bién
duoc trinh bay & bang 2 cho thay tinh trung binh
ty gia cua cac qudc gia trén c¢6 xu hudng ting
trong giai doan 2001 - 2013 voi téc do trung
binh trén 2%/nam. Diéu ndy cho thay trong giai
doan trén gié tri ddng noi té cua cac thi truong
méi ndi c¢6 xu hudng giam so véi USD.

Bang 2. M ta théng ké cac bién

Bién Trung binh | P§ 1éch chudn | Nhé nhit Lén nhit
Der 260 2.037 10.341 -28.233 96.026
Dre 256 17.997 54.810 -99.717 544.171
Drealgdpg 259 -0.031 1.756 -11.154 8.743
Dinf 260 -0.215 4.056 -19.668 14.813
Dextdebt 260 9.946 24.638 -80.640 250.210

Nguon: Tinh toan cua tac gia

Trong khi d6, téc do gia tang cua kiéu hbi
trung binh dat trén 17%/ndm cho thdy su phat
trién va quy mo ngay cang lén cua dong kiéu
héi chay vé céc thi truong méi ndi. Tuy nhién,
do6 léch chuan 1on cho thay rang dong kiéu hoi

cling c6 sy bién dong manh. Diéu ngac nhién la
trong giai doan trén thay doi trong ting truong
GDP thyc cua cac thi trudng mai néi tinh trung
binh & &m 0.031% cho thay ring trong giai doan
trén ting truéng GDP thyc cua céc qudc gia trén
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¢6 xu hudng cham lai, cung va6i @6 1a hién tuong
giam dan trong ty 1¢ lam phat. Tuy nhién, nhu
da phan tich, ty Ié thay doi trong ng nudc ngoai

cia nhom nuéc trén dat trung binh trén
9.9%/nim cho thay c4c thi trudng méi ndi 6 xu
huéng vay no nhiéu hon trong giai doan trén.

Bang 3. Hé s twong quan giira cac bién

Hé sb twong quan p-value Der Dre Drealgdpg Dinf Dextdebt
Der 1.000
Dre -0.118* 1.000
0.059
Drealgdpg -0.267*** | -0.220*** 1.000
0.000 0.000
Dinf 0.009 0.037 -0.042 1.000
0.888 0.561 0.504
Dextdebt -0.029 -0.056 0.095 -0.042 1.000
0.637 0.371 0.130 0.497

* HE KX frong ing Voi Mike Y nghia 10%, 5% va 1%

Nguon: tinh toan cua tac gid

Hé s twong quan giita cac bién duoc wdc
lwong va sir dung kiém dinh t-test dé kiém tra y
nghia théng ké, két qua & bang 3 cho thdy ring
thay doi trong ty gi& hdi doai c6 twong quan 4m
Vi thay doi trong kiéu hdi cé nghia rang kiéu
héi 1am giam ty gia (tec lam gia ting gia tri
ddng noi t&). Cung véi do, hé s6 twong quan 4m
giita thay d6i trong ty gi4 va thay doi trong GDP
thuc ciing cho thay riang khi GDP thyc ting 1én
s& lam tang gi4 tri dong noi té. Tuy nhién, dé
kiém tra chinh xac tac dong cua kiéu hi 1én ty

gia hdi doai, phan tiép theo ching toi str dung
wdc luong véi dir lidu bang dé kiém dinh.
4. KET QUA VA THAO LUAN

M6 hinh wée lugng véi dir lidu bang c6 thé
ton tai hién tugng noi sinh, vi vay nghién cau
nay cudi cing lya chon phuong phap udc luong
GMM hé théng (GMM — system) (Arellano &
Bond 1991; Arellano & Bover 1995) dé xu ly
cac 16i trén. Két qua woc lwong duoc trinh bay ¢
bang 4.

Bang 4. Kiéu hdi va ty gia hoi doai

1 2 3
Der GMM-sys GMM-sys GMM-sys
Hé sb P-value Heé s6 P-value Hé sb P-value

Der(-1) 0.312*** 0.000 0.303*** 0.000 0.316*** 0.000
Dre -0.024*** 0.009 -0.022** 0.021 -0.024** 0.014
DrealGDPg -1.684*** 0.000 -1.650*** 0.000 -1.705*** 0.000
Dinf 0.010 0.939 0.036 0.782
Dextdebt 0.032* 0.086
N 249 236 236
Sb quéc gia 21 20 20
AR(2) test -1.61 0.107 -1.62 0.105 -1.48 0.138
Sargan test 164.70 0.165 158.96 0.333 192.39 0.710

* kKKK fromg 4ng VEi Mike ¥ nghia 10%, 5% va 1%

Nguon: Tinh toan cua tac gia
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Dé kiém dinh tinh bén viing cho md hinh
wée lwong, nghién ciru nay lan luot dua cac bién
nhu thay ddi trong ting truéng GDP thyc, thay
d6i trong lam phat va thay ddi trong ng nudc
ngoai vao mo hinh dé wéc lugng va trinh bay tir
md hinh s6 1 dén sé 3. Két qua cho thiy mo
hinh c6 tinh bén viing khi trong quan va mac y
nghia théng ké thay di trong ca 3 md hinh.

Hé sé wdc luong cua bién DRE cho két qua
4m c6 y nghia thong ké cho thay rang khi dong
kiéu héi ting 1én s& lam giam ty gi& hdi doai, c6
nghia rang dong kiéu héi ting s& lam ting gia
ddng noi té tai quic gia nhan kiéu hdi. Két qua
nay trang khép vai ly thuyét va cac nghién cau
thuc nghiém khac. Piéu nay cho thiy rang dong
kiéu héi tai c4c thi truong méi nbi ngoai cac tac
dong tich cuc 1&n thu nhép, chi tiéu, ddu tu thi
con co tac dong lam ting gia tri dong noi té va
hé qua c6 thé gay ra tac dong tidu cuc 1én cén
can thwong mai cia quéc gia nhan kiéu héi, hién
tugng nay dugc goi tén 1a “can bénh Ha Lan”.

Hé sé woc luong cua bién DRealGDPg cho
két qua &m véi mirc ¥ nghia thong ké 5% cho
thdy rang tang truong trong GDP thuc ting 1én
s& lam tang gia tri dong noi té. Két qua nay ciing
trang khép vai ly thuyét va céc nghién ctu thyc
nghiém khac. Tang truong trong GDP thuc s&
lam gia ting thu nhap va ting gi tri ddng noi té
cua qudc gia do.

Trong khi d6 hé s6 udc lwong cua bién DINF
cho két qua duong nhung khong c6 ¥ nghia
thdng ké, didu nay cho thay rang lam phat c6 thé
¢6 tac dong lam giam gia ddng ndi t&, tuy nhién
trong md hinh nay chua thé khing dinh duoc vi
thiéu y nghia thong ké. Cudi cung, nhu 1y thuyét
dd phan tich, bién DEXTDEBT c6 hé sé woc
luong duong c¢6 y nghia thong ké khang dinh Iy
thuyét rang khi ng nudc ngoai ting 1én s& lam
giam gia dong noi té vi twong lai qudc gia nay

phai huy dong nhiéu ngoai té hon dé thanh toan
cac khoan no dén han.

Nhu da gi¢i thiéu, khung hoang tai chinh
toan cau nim 2008 co tac dong nghiém trong
dén nén kinh té ciia cac québc gia trén thé gidi,
dac biét tai cac nudc dd md cira va dang phat
trién nhu cac thi truong méi ndi. Do d6, nghién
ciru nay chia b6 dir liéu ra thanh 2 giai doan:
giai doan 2001 — 2007 va giai doan 2008 — 2013
dé kiém tra sy thay doi trong cac méi quan hé
duoc nghién ciu ¢ trén do anh hudng cia khing
hoang. Két qua udc lugng dugc trinh bay & bang
5.

Két qua uéc lugng véi md hinh cho giai
doan 2001 — 2007 cho thay kiéu hdi van c6 tac
dong lam ting gia tri dong noi té. Tuy nhién,
tang trudng trong tang truéng GDP thuc lai lam
giam gia tri dong noi té, diéu nay c6 nghia rang
trong giai doan nén kinh té phat trién 6n dinh
khi ting truong kinh té cao hon s& lam mét gia
ddng noi té. Két qua nay cé thé duoc giai thich
théng qua hiéu ung thu nhap, khi tang truong
kinh té cao hon s& tang thu nhap cua ngudi dan
qua d6 ting tiéu dung ma dac biét la cac loai
hang hoa c6 thé giao thuong nén nhap khau
tang, ddng thoi cac nha san xuat hang xuét khau
c6 thé quay lai phuc vu cho nhu cau noi dia nén
xuat khau s& giam tir ¢o lam giam gié tri dong
noi té. Piéu nay c6 thé xay ra tai cac thi truong
méi ndi véi dan sé dong va tré nén nhu cau chi
tiéu ma dic biét 1a cac loai hang héa nhap khau
cao, do d6 khi thu nhép tdng hiéu ng thu nhap
c6 thé xay ra. Bén canh do, bién thay déi trong
lam phét c¢6 tac dong duong 1én thay ddi trong ty
gi4, két qua nay trung khop voi ly thuyét da
phan tich. C6 nghia rang trong giai doan kinh té
phét trién on dinh, sy gia ting trong lam phét s&
lam giam gia ddng noi té.
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Bang 5. Kiéu hdi va ty gia hdi doai trwéc va sau khiing hoang

Giai doan Truéc 2008 Sau 2008
Der Heé sb P-value Heé sb P-value
Der(-1) 0.276*** 0.000 0.266*** 0.000
Dre -0.013*** 0.001 -0.025*** 0.006
DrealGDPg 0.145* 0.077 -1.901*** 0.000
Dinf 0.629*** 0.000 -1.440%** 0.000
Dextdebt 0.000 0.970 0.002 0.459
N 119 96

S6 quoc gia 20 20

AR(2) test -1.00 0.317 0.04 0.971
Sargan test 34.61 0.487 25.55 0.143

* R XXX frong ung Vol mure y nghia 10%, 5% va 1%

Nguon: tinh toan cua tac gid

V61 md hinh uéce lugng cho giai doan 2008 —
2013 cho thay céc két qua thd vi. Trudc tién, tac
dong cua kiéu hdi Ién ty gia héi doai 1a khong
thay d6i, nhu vay méi quan hé gitra kiéu hdi va
ty gia khong bi thay d6i do khung hoang. Tuy
nhién hé s u6c lugng cua bién kiéu hdi trong
giai doan khing hoang c6 gia tri tuyét doi
(0.025) cao hon trong giai doan trudc khing
hoang (0.013) cho thay ring tac dong cua kiéu
héi 1én ty gia trong giai doan khiing hoang ¢ xu
hudng manh hon.

Bén canh d6, tac dong cua thay ddi trong
ting truong GDP thyc 1én ty gid la &m, tac phu
hop véi Iy thuyét va nguoc véi mdi quan hé
trong giai doan trugc khung hoang. Nhu vay,
trong giai doan khing hoang kinh té, khi nén
kinh té c6 tang truong GDP thuc cao hon s& lam
gia ting gia tri thyc cua dong noi té. Piéu nay
trang véi ly thuyét da phan tich trude do. Tuy
nhién véi lam phat, khac véi giai doan trudc
khang hoang lam phat lam mat gia dong noi té,
thi trong giai doan khung hoang lam phat tang
1én lam tang gia tri dong ndi t&. CO thé giai thich
rang trong giai doan khung hoang sirc chi tiéu
kém, nén kinh té tang truong cham lai, lam phat
rat thap thi su gia tang trong lam phét la dau

hiéu tich cuc cho sy phuc héi cua nén kinh té
nén lam gia ting gia tri ddng noi té.
5. KET LUAN VA GQI Y CHINH SACH

Két luan

Nhu vay, thong qua udc lugng cho dir liéu
bang tai 21 thi truong méi ndi trong giai doan
2001 — 2013 dé nghién ctu tac dong cua kiéu
hdi 1én ty gia héi doai ctia cac qudc gia trén, bai
viét nay rat ra mot s6 két luan sau:

Kiéu héi lam tang gia tri dong noi té cua
qudc gia nhan, mdi quan hé nay khong thay doi
do khiing hoang tai chinh toan cau 2008, nhung
muc do tac dong c6 xu hudng tang lén trong
khung hoang. Két qua nay cho thiy ring dong
kiéu héi ting 1én s& tao ra stc ép gia ting gia tri
dong noi té tir ¢6 lam giam suc canh tranh cua
hang héa noi dia va tao ra hién twong kinh té
“cdn bénh Ha Lan”.

Bén canh kiéu héi, thay dbi trong ting
truong kinh té thuc ciing lam ting gia dong noi
té, tuy nhién mdi quan hé nay khac biét trong
hai giai doan truéc va sau khung hoang. Trong
giai doan trudc khung hoang, tang truong kinh
té thuc cao hon lam giam gia dong noi té do
hiéu ¢ng thu nhap va chi tiéu hang cé thé giao
thuong cao hon cia ngudi dan nén tao suc ép
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lam giam gia ddng ngi té. Nhung trong giai doan
khang hoang, tang truong kinh té thyc cao hon
tao hiéu tmg gia tang gia tri dong noi té cua
qudc gia d6. No nude ngoai co tac dong lam
giam gia dong noi té, diéu nay tao ra nhidu van
dé vé chinh séch tai khoa va chinh sach vay ng
cta cac qubc gia c6 thi truong mai ndi trong
thoi gian toi. Cudi ciing, lam phét lam giam gia
clia d6ng noi t&, tuy nhién tic dong nay rat manh
trong giai doan kinh té phét trién on dinh, con
trong giai doan khing hoang lam phat 1a diu
hiéu cua su hdi phuc cua nén kinh té nén lam
tang gia tri dong noi té.

Goi y chinh sach

Véi céc két qua nghién ciru do, bai viét dua
ra dé xuat chinh sach nhu sau: bén canh chinh
sach khuyén khich dong kiéu héi thi Chinh phu
cac qudc gia nhan kiéu hdi can cha dong phong
trénh céc ct séc do dong kiéu hdi gay ra, dac
biét 1a tac dong cua cac cd sdc nay 1én ty gia lam
giam stc canh tranh cua hang hoa noi dia. Bé
lam dwoc van d& nay Chinh phu céc quéc gia
phai c6 chinh sach ty gia hdi doai linh hoat trong
viéc diéu chinh luong cung noi t& phl hop dé
thu duoc ngudn ngoai té tir kidu hdi dong thoi
tranh 1am giam ty gia (tc dé dong noi té tiang
gid) tir d6 lam giam suc canh tranh cua hang hoéa
noi dia.
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Remittances and exchange rate - Empirical
evidence from emerging economies

Nguyen Phuc Canh

University of Economics HCMC - Email: canhnguyen@ueh.edu.vn

ABSTRACT

The exchange rate plays an important role
to trade, investment and macroeconomic risks of
open economies. There are many factors that
affect the exchange rate such as inflation,
interest rates, balance of payments where
remittance flows receive more and more
attention of economists due to their increase in
their  values, particularly in emerging

economies. This study uses data from 21
countries which are classified as emerging
markets in the period between 2001 and 2013 to
investigate the impacts of remittances on
exchange rate. Through panel data estimations,
we found that remittances increase the value of
the local currencies, which is not altered by the
2008 global financial crisis.

Keywords: personal remittance, exchange rate, crisis, emerging markets.

TAI LIEU THAM KHAO

[1]. Abdih, Y., Chami, R., Dagher, J. & Montiel, P, Remittances and Institutions: Are Remittances a
Curse?, World Development, vol. 40, no. 4, pp. 657-66 (2012).

[2]. Acosta, P., Calderdn, C., Fajnzylber, P. & Lopez, H X, What is the Impact of International
Remittances on Poverty and Inequality in Latin America?, World Development, vol. 36, no. 1, pp.
89-114 (2012).

[3]. Acosta, P.A, Lartey, E.K.K. & Mandelman, F.S, Remittances and the Dutch disease, Journal of
International Economics, vol. 79, no. 1, pp. 102-16 (2009).

[4]. Adams Jr, R.H. & Cuecuecha, A, Remittances, Household Expenditure and Investment in
Guatemala, World Development, vol. 38, no. 11, pp. 1626-41 (2010).

[5]. Adams Jr, R.H. & Cuecuecha, A, The Impact of Remittances on Investment and Poverty in Ghana,
World Development, vol. 50, pp. 24-40 (2013).

[6]. Adams Jr, R.H. & Page, J, Do international migration and remittances reduce poverty in
developing countries?, World Development, vol. 33, no. 10, pp. 1645-69 (2005).

[7]. Aggarwal, R., Demirgiig-Kunt, A. & Peria, M.S.M, Do remittances promote financial
development?, Journal of Development Economics, vol. 96, no. 2, pp. 255-64 (2011).

[8]. Alogoskoufis, G.S. & Smith, R, The Phillips curve, the persistence of inflation, and the Lucas
critique: Evidence from exchange-rate regimes, The American Economic Review, pp. 1254-75
(1991).

[9]. Amuedo-Dorantes, C. & Pozo, S, Workers' Remittances and the Real Exchange Rate: A Paradox

of Gifts, World Development, vol. 32, no. 8, pp. 1407-17 (2004).

Trang 49


mailto:canhnguyen@ueh.edu.vn

SCIENCE & TECHNOLOGY DEVELOPMENT, Vol 19, No Q1 - 2016

[10].

[11].

[12].
[13].
[14].
[15].
[16].
[17].

[18].

[19].
[20].
[21].
[22].
[23].
[24].
[25].

[26].

[27].
[28].
[29].

[30].

Anzoategui, D., Demirgilic-Kunt, A. & Martinez Peria, M.S, Remittances and Financial
Inclusion: Evidence from El Salvador, World Development, vol. 54, pp. 338-49 (2014).

Arellano, M. & Bond, S, Some tests of specification for panel data: Monte Carlo evidence and an
application to employment equations, The review of economic studies, vol. 58, no. 2, pp. 277-97
(1991).

Arellano, M. & Bover, O, Another look at the instrumental variable estimation of error-
components models, Journal of econometrics, vol. 68, no. 1, pp. 29-51 (1995).

Bayangos, V. & Jansen, K, Remittances and Competitiveness: The Case of the Philippines,
World Development, vol. 39, no. 10, pp. 1834-46 (2011).

Beine, M., Lodigiani, E. & Vermeulen, R. 2012, Remittances and financial openness, Regional
Science and Urban Economics, vol. 42, no. 5, pp. 844-57.

Berdiev, A.N., Kim, Y. & Chang, C.-P, Remittances and corruption, Economics Letters, vol. 118,
no. 1, pp. 182-5 (2013).

Bourdet, Y. & Falck, H, Emigrants' remittances and Dutch disease in Cape Verde, International
Economic Journal, vol. 20, no. 3, pp. 267-84 (2006).

Catrinescu, N., Leon-Ledesma, M., Piracha, M. & Quillin, B, Remittances, Institutions, and
Economic Growth, World Development, vol. 37, no. 1, pp. 81-92 (2009).

Chowdhury, K, Modelling the dynamics, structural breaks and the determinants of the real
exchange rate of Australia, Journal of International Financial Markets, Institutions and Money,
vol. 22, no. 2, pp. 343-58 (2012).

Chowdhury, M.B, Remittances flow and financial development in Bangladesh, Economic
Modelling, vol. 28, no. 6, pp. 2600-8 (2011).

Combes, J.-L. & Ebeke, C, Remittances and household consumption instability in developing
countries, World Development, vol. 39, no. 7, pp. 1076-89 (2011).

Corden, W.M, Booming sector and Dutch disease economics: survey and consolidation, oxford
economic Papers, pp. 359-80 (1984).

Corden, W.M. & Neary, J.P, Booming sector and de-industrialisation in a small open economy,
The economic journal, pp. 825-48 (1982).

De Gregorio, J., Giovannini, A. & Wolf, H.C, International evidence on tradables and
nontradables inflation, European Economic Review, vol. 38, no. 6, pp. 1225-44 (1994).
Dornbusch, R, Expectations and exchange rate dynamics, The Journal of Political Economy, pp.
1161-76 (1976).

Dornbusch, R, External debt, budget deficits and disequilibrium exchange rates, National bureau
of Economic Research (1984).

Edwards, S, Real and monetary determinants of real exchange rate behavior: Theory and
evidence from developing countries, Journal of Development Economics, vol. 29, no. 3, pp. 311-
41 (1988).

Edwards, S, Exchange rate misalignment in developing countries, The World Bank Research
Observer, vol. 4, no. 1, pp. 3-21 (1989).

Fransen, S. & Mazzucato, V, Remittances and Household Wealth after Conflict: A Case Study on
Urban Burundi, World Development, vol. 60, pp. 57-68 (2014).

Giuliano, P. & Ruiz-Arranz, M, Remittances, financial development, and growth, Journal of
Development Economics, vol. 90, no. 1, pp. 144-52 (2009).

Imai, K.S., Gaiha, R., Ali, A. & Kaicker, N, Remittances, growth and poverty: New evidence
from Asian countries, Journal of Policy Modeling, vol. 36, no. 3, pp. 524-38 (2014).

Trang 50



TAP CHi PHAT TRIEN KH & CN, TAP 19, SO Q1 - 2016

[31].
[32].
[33].

[34].

[35].

[36].
[37].
[38].
[39].
[40].

[41].

Jouini, J, Economic growth and remittances in Tunisia: Bi-directional causal links, Journal of
Policy Modeling, vol. 37, no. 2, pp. 355-73 (2015).

King, R.G., Plosser, C.l. & Rebelo, S.T, Production, growth and business cycles: I. The basic
neoclassical model, Journal of monetary Economics, vol. 21, no. 2, pp. 195-232 (1988).

Kumar, R.R, Remittances and economic growth: A study of Guyana, Economic Systems, vol. 37,
no. 3, pp. 462-72 (2013).

Lim, S. & Simmons, W.O, Do remittances promote economic growth in the Caribbean
Community and Common Market?, Journal of Economics and Business, vol. 77, pp. 42-59
(2015).

Nyamongo, E.M., Misati, R.N., Kipyegon, L. & Ndirangu, L, Remittances, financial
development and economic growth in Africa, Journal of Economics and Business, vol. 64, no. 3,
pp. 240-60 (2012).

Rao, B.B. & Hassan, G.M, A panel data analysis of the growth effects of remittances, Economic
Modelling, vol. 28, no. 1-2, pp. 701-9 (2011).

Shapiro, A.C, Exchange rate changes, inflation, and the value of the multinational corporation,
The Journal of Finance, vol. 30, no. 2, pp. 485-502 (1975).

Sutherland, A, Fiscal crises and aggregate demand: can high public debt reverse the effects of
fiscal policy?, Journal of Public Economics, vol. 65, no. 2, pp. 147-62 (1997).

Talvi, E. & Vegh, C.A, Tax base variability and procyclical fiscal policy in developing countries,
Journal of Development economics, vol. 78, no. 1, pp. 156-90 (2005).

Tarditi, A, Modelling the Australian exchange rate, long bond yield and inflationary
expectations, Economic Research Department, Reserve Bank of Australia (1996).

Ziesemer, T.H.W, The impact of the credit crisis on poor developing countries: Growth, worker
remittances, accumulation and migration, Economic Modelling, vol. 27, no. 5, pp. 1230-45
(2010).

Trang 51



