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Yau Hiép dinh Smithsonian Agreement 1973,
thiéu quéc gia trén thé gidi chuyén sang ché
_/do ty gia linh hoat hon. Cé nghia 3, cac quéc
gia phdi tim mét mic ty gia danh nghia thich hgp,
va vai tro diéu tiét ty gia cla Ngan hang Trung uong
ngay cang nang né. Hang loat sy kién diéu chinh ty gia
danh nghia cho pht hgp véi cac bién sa kinh té& trén
thé gidi la mot cau héi khé doi véi cac nha hoach dinh
chinh sach: ty gia ¢ mic nao cho phu hgp, dong thai
thé hién ty gia thuc cla cac dong tién da bi léch khoi
mc can bang dai han (sai léch ty gia).

Trong vong 14 nam, Viét Nam da 10 lan diéu chinh
bién do ty gia va 6 1dn diéu chinh ty gia binh quan lién
ngan hang, ching minh sy can thiét phdi diéu chinh
ty gia cho phti hgp véi cac bién s& kinh t& vi mo quan
trong cia nén kinh t&, pht hop véi dién bién thi trudng
tai chinh quéc t€, va phan nao phan anh mdc do sai
léch cla ty gia voi gia tri thuc can bang dai han. Mic
du trong ba nam gan day 2012 - 2014, Ngan hang
Nha nutc (NHNN) co xu huong 6n dinh ty gia, song
khong phai 1a khong co su diéu chinh. Vi vay, hiéu va
do lutng mic do sai léch clia ty gia USD/VND la hét
stic can thiét. Trong tam bai viét sé trinh bay hai van
dé: (i) cic mé hinh dugc st dung dé do liong sai léch
ty gia; (i) ting dung mé hinh VECM do ludng mic dé
sai léch ty gia ¢ Viét Nam.

1. Cac md hinh dugc st dung do luding sai léch ty gia

1.1. Khai niém sai léch ty gia

Sai lech ty gia la van dé dugc nhiéu nghién cau dé
cép trong nhiing nam gan day, nhat 1a trong béi canh
cac quéc gia tim huong di cho minh dé én dinh, phat
trién kinh t&€ va 6n dinh nén kinh t&€ toan cAu,

C6 nhiéu khai niém vé sai léch ty gia. Theo Peter J.
Montiel (1999): “sai léch ty gia la tinh trang ty gia thuc
bi léch tuong déi Ion so véi gia tri can bang dai han”.
Con Couharde, Cécile (2013) dinh nghia: “sai léch ty
gid la chénh léch gitia mdc ty gia thuc hién tai véi mic
can bang, véi diéu kién mic can bang duoc xac dinh
theo mé hinh ty gia can bang hanh vi (behavioural
equilibrium exchange rate - BEER)".

Nhu vay, cac dinh nghia déu c6 diém chung giéng
nhau, do la sai léch ty gia xudt hién khi ty gia thuc
khac biét so vai ty gia thuc & mdc can bang. V6i méi

* Hoc vién Ngéan hang

phuong phap tinh ty gia thuc khac nhau, ty gia thuc tai
mdc can bang sé co két qua khac nhau. Hiéu mét cach
gian don han, khi déng tién bi dinh gia danh nghia cao
hay thdp so véi mic ty gia can bang cla thj truong, thi
hién nhién la déng tién do co gia tri thuc sai léch so
vdi méc can bang.

1.2. M6 hinh do luong sai léch ty gia

C6 nhiéu mé hinh dudc st dung dé do luang sai léch
ty gia trén thé gisi. Bai viét dé cap t6i ba mo hinh, véi
céch ti€p can khac nhau, do ludng sai léch ty gia déi
v6i Trung Qudc dugc coi 1a c6 noi té bi dinh gia thap
va Botswana dugc coi la c6 ndi té dinh gia cao.

1.2.1. M6 hinh do ludng sai léch ty gia cia Trung
Qubc

1.2.1.1. Mé hinh ty gia thuc can bing hanh vi -
phuong phap multivariate cointegration Johansen
(1995)

Michael Funke and Jérg Rahn, trong bai viét “Just
How Undervalued is the Chinese Renminbi”?, da si
dung mé hinh “ty gia thuc can bang hanh vi Behaivior
Equilibrium Exchange Rate - BEER” va “ty gia thuc
can bang dai han Permanent Equilibrium Exchange
Rate - PEER”. Hai mo hinh gan nhu khong c6 su khac
biét vé ly thuyét, nhung tuong déi khac nhau vé ky
thuat thuc hién. M6 hinh dugc st dung dé do ludng sai
lech ty gia déng Nhan dan té - RMB giai doan quy 1
nam 1985 t6i quy 4 nam 2002.

M6 hinh 1: Mé hinh ty gia thuc can bang hanh vi

MG hinh: ¢, =9, +0,Z, +£,(1.1)

Trong db Z, la vector cac bién sd vi md cd bén co
anh hudng tdi ty gia thuc trong trung han va dai han.
Bat c( sai léch nao so véi ty gia thuc can bing déu
dugc thé hién qua phan du ¢, bao gém nhting tac dong
clia cac bién s vi mé co ban 1én ty gia thuc trong ngdn
han va sai s6 ngau nhién. Do vay, ty gia thuc can bang
hanh vi ¢, dugc xac dinh la: ¢, =6, +6,Z, (1.2)

Trong cac nghién cGu thuc nghiém véi cac nudc, cac
bién s6 kinh t&€ vi mé cd ban trong vector Z, cé thé la
chénh léch nang sudt lao dong ctia hai nudc, tai san co
ngoai té rong (NFA), va ciu hang hba c6 thé tham gia
thuong mai qudc té€ gitta hai quéc gia (Tradable good).
Nhung yéu t6 cau hang hoa c6 thé tham gia thuong mai
qudc té gitia hai qudc gia rat kho do ludng, nén thuong
bd qua bién s6 nay, vi vay, mé hinh (1.2) viét lai la:

4, = f(PROD, - PROD ;;NFA) (1.3)

Tac gid da s dung phuong phap multivariate
cointegration clia Johansen (1995), b4t dau bang md
hinh hiéu chinh sai s& (VECM):

p-1
Ax, =71+ ZCDI.Ax,_‘. +TIx_, + e,“ 4

Trong doé: X = [RER,;PROD{,, ‘PRODf,;NFA]Flé ma
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tran (3x1); 7 1a ma tran (3x1) clia cac hing.s6; A la
sai phan bac nhat; €, 1a ma tran (3x1) vector sai s6
Gausian; @ la ma tran 3x (p-1) cac hé s6 ngan han; 1l
la ma tran (3x3) hé s6 hdi quy. Néu 11 c6 hang ma tran
r <3 thi sé tdn tai hai ma tran @, g sao cho: =af v6i a
la ma tran hiéu chinh va 8 1a vector tuyén tinh doc lap
dong tich hgp clia md hinh VECM. Vector tuyén tinh
doc lap dong tich hgp chinh la BEER.

M6 hinh 2: Ty gia thuc can bang dai han

Cac bién s6 cia md hinh ty gia thuc can bing dai
han c6 thé gdp van dé la chudi s6 liéu khong diing.
Néu cac chubi s6 ligu la dong tich hgp va ma tran 11
c6 hang ma tran r <n, va coé n - r cac bién sg chung /..
Gid dinh £, 1a cac t6 hop tuyén tinh, thi /i co thé viét
dudi dang: /i =@, *x,(1.5)

Vi dac tinh clia cac bién s§ chung Jf;, ta c6 thé
phan ra chubi s liéu X, -[rer;PrOD, - PROD, ;NF4 ]
thanh ma tran permanent

X =[RER§‘"”’:PROD‘§:“"" — PRODI™; NFA?" | va ma tran
chuyén vi

X = [RER,?';PR()D; - PRODY ; NFA,T] cac phan
theo: '

F=daix, =B (0,B.)" {&'fxf (1. 6)

vax =Ap'x, =a(fa)’' f'x,(

Trong d6: a,, Ala the or‘rhogonal complements cho
a, B, nghia 1a d'a, =0;8 B, =0. a,quy dinh
vector xac dinh khoéng cach cta xu huéng bién dong
hén loan chung, do vay, xac dinh cac Iyc lugng tac
dong manh. Con | 1a cac bién s& bi diéu chinh theo
xu hudéng chung.

1.2.1.2. Mo hinh ty gia thuc can bang hanh vi -
phuong phap Markov Switching

Cang xuat phat tr moé hinh “ty gia thuc can bang
hanh vi - BEER”, tac gid Gng dung phuong phap
“Markov switching”. Bai viét st dung két qud nghién
ctu cta Shinji Takagi and Zongying Shi, trong bai
viét “Dynamics of Renminbi Misalignment: A Markov
Switching Approach” do ludng sai léch ty gia cia
Trung quéc theo quy giai doan 1992 - 2009. Trong
cung giai doan nghién cu, ty gia thuc da phuong RMB
khong phai lGc nao cing ¢ cing mot trang thai, ma
no co thé chuyén hoa ti trang thai dinh gia thuc cao
& thoi gian nay nhung lai c6 thé dinh gié thuc thap &
thoi gian khac.

Mo hinh: q, = 0y + 0,Z, + £,(1.8)

Cang nhu mo hinh nguyén thiy xac dinh BEER, dau
tién Shinji Takagi hdi quy ty gia thuc da phuong véi cac
bién s6 vi m6 cd ban c6 anh hudng téi ty gia thuc trong
trung han va dai han: diéu kién thuong mai (TOT), tai
san c6 ngoai té rong (NFA), d6 md clia nén kinh té€
(OPEN), chi tiéu cta chinh phi (GOV), va chénh léch
lai suat cGa hai dong tién (INT). Sau do, tac gid ctng
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do ludng mic do sai léch ty gia ctia moi giai doan theo
cong thic: 't- = 4. — <

Cu6i cling, tac gia st dung mdc do sai léch ty gia
da dugc do luong & budc 2 la dau vao cho mo hinh
hai giai doan, 4 budc hdi quy (two-state, fourth-order
autoregression (AR)) Markov Switching theo ly thuyét
cla Hamlllon (1989) and Terra and Valladares (2010)

_u _2¢(m!r—i si— 1)+€ 19
£,~N(0,6%) S,=0hodc 1

Uy = S, + 16,55,

Trong do: w 1a gia tri trung binh; 87 la phuong sai; @
la hé s6 AR va £ la sai so.

CNY dugc coi la dinh gia thuc cao khi S,= 0 va
CNY dinh gia thuc thap khi S, = 1. D& phan biét trang
thai dinh gia thuc cao va dinh gia thuc rhap, ta co thé
viét lai ma tran chuyén déi thanh o e iy

= | - &

Trong do: P, la xac sudt duy tri trang thai CNY dinh
gia thuc cao cho hai giai doan lién tuc; P, 1a xac suat
duy tri trang thai dinh gia thuc thdp cho hai giai doan
lién tuc; P, la xac sudt chuyén tir trang thai dinh gia
thuc cao sang trang thai dinh gia thuc thap; P, la xac
suat chuyén tir trang thai dinh gia thuc thdp sang dinh
gia thuc cao.

1.2.2. M6 hinh do luong sai léch ty gia ctia Bostwana

Cing gidng nhu cac mo hinh do luding sai léch ty
gia khac, viéc dau tien ctia md hinh la tinh toan ty
gia thuc. Nhung véi dic diém Botswana cuc ky cha
trong t6i hoat dong thuong mai va phan bd nguén luc
trong nudc, nén khi lua chon ty gia thuc (tam dich la
ty-gia thuc doi ngi internal real exchange rate - IRER)
dugc tinh bang téng muc gia hang hoa c6 thé tham gia
thuong mai quéc té va khong thé tham gia thuong mai
quéc té. Néu ta ky hiéu P, la gia hang hoa c6 thé tham
gia thuong mai quéc t€ va P, la gia hang hoa khong
thé tham gia thuong mai qudc t&, thi mdc gia hang hoa
trong nudc sé la:

P= P22 (1.10)

Tinh tuong ty cho nudc déi tac: mic gia hang hoa
nudc ngoai:

P' =P B (1.11)

Theo quy luat mot gia, ty gia thuc REER dugc xac
dinh bang:

REER = fRER:X (1.12)
IRER™

Trong do, ty gia IRER clia hai quoc gia dugc xac dinh
theo cong thic:

*

IRER =T va JRER" =

T
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Cong thdc (1.13) cho phép so sanh mdc gia tuong
ddi clia khu vic san xudt hang co thé tham gia thuong
mai quic t& va khong thé tham gia thuong mai quéc
t6, Néu nang suat lao dong tuong déi gita khu wuc
sdn xudt hang co6 thé tham gia thuong mai quéc t& va
khong thé tham gia thuong mai quéc t& clia mét quéc
gia tang nhanh hon nudc déi tac, thi ndi té lén gia thuc
(Balassa-Samuelson hiéu ting);

Néu mic gia hang hoa trong nudc dugc ky hiéu la:

=PEPL B (1A%

Va gia hang hoa nudc ngoai la: P = P,,“P,," P,/ ="

Thi ty gia thyc d6i ngoai (the externalREER) dugc
xac dinh bang:

IRER

REER = OTl rxﬂah(].15)
IRERM ™

trong do: JERM = B (1.16)

M

va diéu kién thuong mai 707 = L (1.17)

e

Dé cho don gian, tac gid bé qua thué sudt nhap khéau
hang hoa va gia dinh IRER & nudc ngoai la 6n dinh.
Nhu vay, noi té Ién gia thuc voi ngoai té sé gidi thich
bdi t& hop 1én gia cta IRER va cai thién diéu kién trao
doi thuong mai. Tuy nhién, hoat déng nhap khau hang
hoa (chli yéu la luong thuc va nhién liéu), xudt khiu
kim cuong sé chiu anh hudng I6n khi gia ca thay doi,
nén diéu kién thuong mai qudc té co thé thay déi theo
thai gian.

Mo hinh rat gon:

REER, = [ (r, =1 ltot, ,ltnt,,nfa,, A,) (1.18)

Trong do:

r-r*la chénh léch 1ai suat ctia hai qudc gia;

Itnt 1a mic gia tuong d6i cla hang hoa khong thé
tham gia thuong mai qudc t€ va hang hoa co thé tham
gia thuong mai qudc té (3 dang logarit);

nfa |a tai sdn c6 ngoai té rong, thé hién s6 du rong vé
gia tri von chu chuyén clia qudc gia voi thé gidgi, cho
thdy tac dong clia bién s6 bén ngoai tdi ty gia thuc can
bang; nfa co thé & dang gia tri hodc sai phan.

A cho thay nguy ca rli ro, co thé gay bién dong ty
gia thuc trong ngan han va gia dinh phu thudc vao chi
tiéu chinh ph.

Mb hinh (1.18) dya trén khuon khd Iy thuyét vé: (i)
diéu kién ngang gia lai suat khong bao hiém; (i) hiéu
ling Fisher qudc t&;

Ty gia thuc tai thoi diém t dugc tinh theo ky vong ty
gia thuc & thoi diém t + k, c6 thé dugc viét dudi dang:

InREER, = E[InREER,,, |+ (. =)= 4 (1.19)

Dé kiém dinh don vi, tac gid st dung vector hiéu
chinh sai s6 VEC 7x1 bao gbm cac tham s&:

z=(InREER,r -r",ltot, Itnt, nfa, A,cons tant)' (1.20)

Mo hinh co ban Ia
Az, =afz, + ZAAZ l+ﬂ+£ (1.21)

Véi & va f1a matran n x r matrices, Ai 13 ma tran nxn
Vector zt ¢6 mdi quan hé déng tich hap voi £ (hang
ma tran r).

2. Ung dung mé hinh hiéu chinh sai s6 VECM do Iudng
mifc dd sai léch ty gia d Viét Nam

2.1. Mé hinh do luong

Mo hinh: g, =6, + 0,Z, + ¢,(2.1)

Trong d6 Z la vector cac bién s6 vi mé co ban co
dnh hudng tdi ty gia thuc trong trung han va dai han.
Bat ci sai léch nao so vai ty gia thuc can bing déu
dugc thé hién qua phan du g, bao gém nhiing tac dong
clia cac bién s6 vi md co ban 1én ty gia thuc trong ngan
han va sai s6 ngau nhién. Do vay, ty gia thuc can bang
g, dugc xac dinh la: g, = 6, + 6,Z, (2.2)

( day, chang toi st dung phu’ong phap multivariate
cointegration clia Johansen (1995), bat dau bang mo
hinh hiéu chinh sai s6 (VECM):

Ax; = TIx + P 1AX + PrAXy +.. .+ P Ay + 1) +
(2.3)

Trong do: x = [INREER, InGDPVN, InRVNDUSD,
INNFA, InOPEN, InM2, InRR]’ |a ma tran cap (7x1);
1 la ma tran cdp 7x1 cac hang so; A |a sai phan bac
nhat; € la ma tran cdp 7x1 véc to sai s6 Gausian; @ |a
ma tran cac hé s& ngdn han cap 7x(p -
cdp 7x7 hé s6 hoi quy. Trong do: _

REER: ty gia thuc da phuong VND, tinh theo cong
thac (1.2a) va (1.2b) *

GDPVN: Tong san phdm qudc ndi clia Viét Nam

RVNDUSD: chénh léch 1ai suat USD va VND. Néu
chénh léch duang thé hién dau tu VND hdp dan hon,
sé lam cho VND lén gia. Ve

NFA: tai sdn co ngoai té rong: thé hién méi quan hé
nghich bién vai ty gia

OPEN: d6 md clta nén kinh t€ dugc do bing ty. so
gitia t6ng kim ngach xuét nhap khiu véi GDP. D§ md
clia nén kinh & dugc ky vong c6 quan hé dong bién
vii REER.

RR: thay d6i du trif ngoai héi. Vi mot nudc co nén
kinh t&€ nho, ché do ty gia co dinh va chinh phi can
thiép nhiéu vao ty gia, do do, thay déi dy trii ngoai héi
sé c6 tac dong 16n 16i su 6n dinh ty gia.

M2: mdc cung tién, dugc cho la c6 méi quan heé
nghich bién vai ty gia.

Mo hinh chia s6 hang 11Y, ,, day chinh |a phan hiéu
chinh sai s6. Grange da chiing 6 rang néu hang cla
ma tran II 1a r(II) = r < k thi sé tén tai hai ma tran o
cap mxr va B cap rxm sao cho IT=ap’ va B’y 1a 1(0), r
la s6 quan hé dong tich hgp; méi cot cia B 1a mot véc

1); 11 la ma tran
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Bang 1: M0 ta d liéu

LNGDPVN LNM2 LNNFA | LNOPEN LNREER LNRR LNRVNDUSD |
Mean 13,02449 14,28724 13,71740 3,926941 -0,233661 22,61484 1745694
Median 13,01228 14,27981 13,78010 3,905466 -0,070145 22,60441 1,743774
Maximum 13,81304 17,07425 15,5713 5,442277 0,114579 24,17124 2,714695
 Minimum 12,16220 11,00095 11,16369 2,675631 0892111 20,68435 -0,356675
std, Dev, 0390322 | 1842309 1281686 0,752884 0,308805 1,005118 0,629292
Skewness 0,061636 -0,063704 -0,276936 0,172090 -0,891218 -0,136440 -0,807027
 Kurtosis 2,034034 1676184 1777375 1,873756 2,223450 1,680209 3,999865
| Jarque-Bera |  3,002905 5,600953 5,705019 4,391804 11,97034 5751652 1141552 |
Probability 0,222806 0,060781 0,057699 0,111258 0,002516 0,056370 0,003320
Sum © 989,8610 1085,830 1042,522 298,4475 -17,75826 1718,728 1326727 |
Sum Sq, Dev, 1142637 | 2545576 | 1232039 42,51263 7,152027 75,76968 29,70060 |
" Observations_| 76 st | 76 76 _ L 01 e B 76

ta déng tich hop; o la ma tran cac tham s6 hiéu chinh,
r@) = r. Néu @ = 0 thi md hinh VAR khong ton tai quan
hé ddng tich hop nao. Néu a = m thi cac bién s6 déu
diing.

Vector tuyén tinh doc 1ap dong tich hop chinh la
BEER.

2.2. Nguon sé liéu

Céc so lieu duge 18y to quy 1 nam 1995 tGi quy 4
nam 2013. GDPVN dugc 1dy ti ngudn Tdng cuc Thong
ké. Cac s lieu khac |8y t nguon Thong ké Tai chinh
quéc té - IFS.

2.3. Két qua thuc nghiém

Budc 1: M6 ta s6 liéu (Bang 1)

Budc 2: Kiém dinh tinh ding cla cac chudi s6 liéu

Cac chudi s6 liéu la chudi khong diing (tinh theo gia
tri tuyét doi). Do thi dudi day ctia 6 chudi chi ra cac
chudi déu khong diing. Vi vay, dé tai st dung kiém
dinh Dickey - Fuller (ADF) &p dung cho chudi In va
‘chubi sai phan. Két qua kiém dinh nhu sau:

Bang 2: Kiém dinh tinh ding clia céc bién

Théng ké kiém Gid trj téi han (Critical Value) |
Bién s6 dinh |y |
{ADF Test 1% 504 10%
et T ~ Statistic)
LNREER 2558149 | -35213 | 29012 | -25876
XUNREER 3993872 35226 | 29017 | -2.5879
" LNGDPVN 0.086828 35213 | -29012 | -2.5876
ALNGDPVN | -5.643279 35226 | 29012 | -25876 |
LNRVNDUSD | -1.026828 35213 | 29012 | -2.5876
b LNRVNDUSD 3337913 | -35226 | -29017 | -255879
LNNFA 1318140 35213 | -29012 | -2.5876
A LNNFA 3551128 35226 | 29017 | -2.5879
LNOPEN 2148749 35213 | 29012 | -2.5876 |
A LNOPEN -3.264547 35226 | 29017 | -2.5879
LNM2 1.448250 35213 | 29012 | -2.5876
ALNM2 4519598 35226 | 29017 | -2.5879
LNRR -0.645500 35213 | -29012 | -2.5876
A LNRR 3487338 | -3.5226 | -29017 | -25879
Cac chudi LNREER, LNGDPVN, LNRVNDUSD,

LNNFA, LNOPEN, LNM2, LNRR déu khong ding
& mtc ¢ nghia 1%, sai phan cla 4 bién LNREER,
LNGDPVN, LNNFA, LNOPEN, LNM2 diing ¢ miic y
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nghia 1%, sai phan bién LNRVNDUSD, LNRR duing &
muc y nghia 5%.

Budc 3: Kiém dinh tinh dong lién két (Bang 3 va 4)

Theo kiém dinh Trace chi ra c6 1 quan hé dong lién
két vi mic y nghia ca 5% va 1%. Con kiém dinh bang
ty s6 ham hgp ly chi ra c6 1 quan hé dong lién két véi
mc § nghia c& 5% va 1%. Nhu vay ca 2 kiém dinh
trén khing dinh s& quan hé déng lién két r = 1 véi miic
y nghia cd 5% va 1%.

Bang 3: Kiém dinh tinh ddng lién két bang kiém dinh Trace
Date: 05/22/14 Time: 07:10
Sample(adjusted): 1995:4 2013:4
Included observations: 73 after adjusting endpoints
Trend assumption: No deterministic trend
Series: LNGDPYN LNM2 LNNFA LNOPEN LNREER LNRR LNRVNDUSD
Lags interval {in first differences): 1 to 2

. Hypothesize Trace 5 Percent 1 Percent
No.of CE(s)  Eigenvalue Statistic  Critical Value Critical Value
" None ** 0673556 1583280 109.99 119.80 |

| Atmost1 0258918  76.60475 82.49 90.45

At most 2 0.237963 54.73076 59.46 66.52

At most 3 0.194080 34.89224 39.89 ft_S.SS

At most 4 0.152405 19.14096 2431 29.75

At mostﬁ- 0.082581 7.070204 12.53 1631 |
| Atmost6 0010604  0.778239 3.84 6.51

|*(**} denotes rejection of the hypothesis at the 5%(1%) level

Bang 4: Kiém dinh tinh ddng lién két bang ty 16 ham hap ly

_I_-lypothesize | Max-Eigen 5 Percent

No.of CE(s) | Eigenvalue | Statistic | Critical Value | Critical Value
None** | 0673556 | 8172324 | 41.51 47.15

Atmost1 | 0258918 | 21.87399 | 3636 41.00

 Atmost2 | 0237963 | 19.83852 30.04 3517 |
Atmost3 | 0.194080 | 15.75127 2380 | 2882
Atmost4 | 0.152405 | 1207076 1789 | 2299
Atmost5 | 0082581 | 6291965 | 1144 1569
Atmost6 | 0010604 | 0778239 | 384 | 651

| *(**) denotes rejection of the hypothesis at the 5% (1%) level

Bubc 4: Uoc lugng mé hinh hiéu chinh sai s6 cia
LNREER, LINH, LNGDPVN, LNOPEN, LNNFA, LNM2



Bang 5: Ma tran hiéu chinh sai s0 &

Coef. Std. Err
InREER -0.053702 0.11505
InOPEN 0.118752 0.23836
INGDPYN -0.324126 0.16573

INRVNDUSD -0.611806 0.71049
InM2 -0.236904 0.18359
InNFA 0.805668 0.26982
InRR 0.862284 0.28089

Budc 5: Kiém dinh mé hinh tinh 6n dinh thong qua
tinh nghiém cda da thdc ddc trung cac bién. Duang AR
root table. (D6 thj 1)

Budc 6: Tinh mdc dé sai léch ty gia

Bang 6: Mic d6 sai léch ty gid VND giai doan 1995 - 2013

Quy (1) Actual () |  Fitted(3) | Residual (%) (4)
1996 Q1
1996 Q2 0414314 | 0418478 |  -041639
1996 Q3 0.442081 0435626 0645542
1996 Q4 047016 0.458392 1.176877
1997 Q1 0.435221 0.414708 205133
1997 02 0.484179 0.436494 4.768495
1997 Q3 0.483028 0.449297 3.373077
1997Q4 | 0470485 045224 1.824452
1998 Q1 0.462037 0439824 | 2221284 * |
1998 Q2 0.485643 0.454876 3.07675
| 1998 03 0.536563 0.493535 4.30279
1998 Q4 0.574905 0.520138 5.476662
1999 Q1 0.507544 0.499888 0.765634
1992 0549146 | 0532586 | 1.656002
| 1999Q3 0610687 0.590337 203494
1999 Q4 0.644384 0.602389 4.199412
2000 Q1 0.665464 0.630293 3.517114
200002 0.697173 ! 0.643591 5.358193
2000 Q3 0.726315 0667557 5.875867
200004 0.758076 0694001 | 6407486
2000 Q1 0.741195 0.695141 4.605468
2001 Q2 0.770889 0.688747 8214171
200103 0.774544 0.693218 8.132601
2001 Q4 0784702 0701257 8344529
2002 Q1 0.80312 0716648 8.647246
2002 Q2 0.847121 0743333 | 1037885
2002Q3 | 0886529 073231 15.42191
2002 Q4 0.910782 0.72841 18.23725
2003 Q1 0.903896 0.723604 18.02919
| 200302 | 0926945 0.730964 19.5981
| 200303 0.964041 0.745977 21.80648
2003 Q4 0.997063 0764655 |  23.24086 |
| 2004Q1 0.979159 0774311 | 2048477 |
2004 Q2 0.967973 0.785487 1824858 |
200403 0.959895 0.794819 16.50764
2004 04 0.983644 0.811849 17.17953
2005 Q1 0.966097 0.81819 14.79073
2005Q2 | 0966072 | 0811557 1545152
| 2005Q3 | 0942436 | 081034 13.20959
2005 Q4 0.937595 0.835628 10.19665
2006 Q1 0.97209 0.843352 12.8738
2006 Q2 0990805 | 0875884 11.4921
2006 Q3 0.997456 0.875543 12.19132
200604 095733 0871795 8.553512
2007Q1 | 0988786 0880125 108661
2007 Q2 1013108 0907174 1059341
2007 Q3 1.054791 0.920902 13.38888
2007 Q4 1.055192 0.902451 15.27414
2008 Q1 1.016569 | 0.8762 14.03688
~2008Q2 0911597 | 0837385 7.421195

| 2008Q3 0.880446 0.820631 5.981412
| 200804 0.875914 0.800434 7.548015
2009 Q1 0.910568 0.868454 4211401 |
2009 Q2 0.962783 0.906666 5.611708
2009 Q3 0.976581 0.947052 2.95293
2009 Q4 0992521 095237 4015047 |
2010Q1 0.993176 0.96003 3.314663
| 2010Q2 1.019837 0.983772 3606507
2010Q3 1.04669 0.98894 5774959 |
2010 04 1.060715 1.010665 | 5004929
2011 Q1 1.121406 099869 | 12.27158
2011Q2 | 1.103021 1.025642 7.737898
2011Q3 | 1.048597 0.981453 6.714375
2011Q4 | 1.037447 1.012031 2541632
201201 1.024621 1.011292 1.332893
_2012Q2 | 1021593 0.997791 2380138
2012Q3 1.034308 1.017287 1702169
201204 | 1.001594 1.034821 -3.32273
| 2013Q1 | 0.991281 1.007104 -1.58229
2013Q2 | 0.985874 0.987517 016438 |
2013 Q3 0.990815 0.996226 -0.54107
2013 Q4 0.972294 0.9723 -0.00058

(Gia tri cot 4 duong thé hién VND lén gia thuc)

DA thi 2: Miic do sai léch ty gia VND giai doan
1995 - 2013

—Residual (%]
—hctual

—Fitted ‘

Quan sat bang 6 vé’ dd thi 2 thé hién mdc do sai
léch ty gia VND (cot 4 bdng 6). Actual la gia tri ty gia
thuc. Fitted la gia tri can bang dai han BEER. Residual
thé hién mac do sai léch ty gia. Trong sudt giai doan
nghién cdu, ty gia thuc va BEER luén c6 xu hudng bién
dong giong nhau. Ty gia thuc léch khdi gia tri can bang
dai han tuong déi 16n giai doan 2002 - 2008, tuong ting
vai mic do sai léch luén cao hon 10%. Mdc dé sai léch
ty gia cao nhdt la 23% vao quy 4/2003. Ngoai trli nam:
2013, nhdng nam con lai, ty gia thuc ludn bi dinh gia
cao so voi BEER.

Nhung két qua thuc nghiém chua cho thay, vé gia tri
danh nghia thi VND bi dinh gia cao hay thap? Dé tai lap
lai 6 budc nhu trén dé do luong sai léch ty gia gidia ty gia
danh nghia song phuong USD/VND vai gia tri can béng
dai han. B6 thi 3 cho thay mic do sai léch ty gia giia ty
gia danh nghia USD/VND véi gia tri can bang dai han
(mic do dugc tinh theo don vi VND). Céc gia tri Residual
duong cho thdy VND bi dinh gia danh nghia cao trong
giai doan quy 2/2005 t6i quy 1/2009.
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Pa thi 1: Kiém dinh tinh 6n dinh ctia ma hinh

Inverse Roots of AR Characteristic Polynomial
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.. Do thi 3; Mttc do sai léch ty gia VND danh nghia giai doan
1995 - 2013
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(Ngudn: Tac gid tu tinh toan)
D6 thi 2 va 3 cho thay két qua truc quan dang tha vi.
INgoai trii giai doan quy 2/2005 Gi quy 1/2009, VND bi
dinh gia danh nghia cao, con cac giai doan khac, bi dinh
gia thap. Nhu vay, xu hudng bién dong dinh gia cao, thap
clia VND ca vé gia tri danh nghia va gia tri thuc khong
giong nhau.
2.4. Goi y chinh sach
Tu két qua thuc nghiém, mc do sai léch ty gia trong
nam 2013 tuong ddi nhd, VND bj dinh gia thuc thp,
thé hién nhting nd luc cia NHNN Viét Nam trong diéu
hanh ty gia, va dinh hudng hoat dong thi truong ngoai
hai. Tuy rang cac yéu t6 ho trg on dinh ty gia tuong doi
thuan lgi, song trong bdi canh kinh t& thé gi6i bat 6n va
tinh hinh kinh t& Viét Nam ciing chua hén da thoat day
suy giam, lam phat van 1a mai lo thuong xuyén, thém
dién bién bat én trén bién DBong it nhiéu tac dong tai
hoat dong kinh t€&, tac dong ti tam |y nam gid tai san
khac thay vi VND, nén trong ngan han, ching t6i cho
rang NHNN nén tiép tuc diéu hanh 6n dinh ty gia, neo
c8 dinh gid tri VND véi USD. On dinh ty gia sé thic
ddy hoat dong dau tu nudc ngoai va dinh huéng hoat
dong thi trudng ngoai hdi, tié} tuc tao niém tin cho
nén kinh t& vao gia tri VND. On dinh ty gia con la tin
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hiéu phat di i NHNN cho thdy kha nang can thiép,
chi phéi ctia Chinh phl vao thi truong ngoai hoi va thi
truong tién té, la md neo can thiét khi yéu té tam ly
clia nén kinh t& chua viing vang maéi khi co tac dong
tr bén ngoai.

Trong dai han, ty gia thuc sé bi diéu chinh béi cac
y&u 16 vi md co bdn, sai léch ty gia co thé co mdc do
|6n hon va tan suat thé hién nhiéu hon, cing c6 thé
xu thé€ VND dinh gia thuc cao khong chiém uu thé
nifa, ma xen vao do sé co giai doan dinh gia thuc cao
di cung vai dinh gia thuc thap, trong khi thi trugng tai
chinh chua phét trién, va it hay nhiéu thi Viét Nam
ciing da thuc hién mét phan tu do hoa can can von, thi
sai léch ty gia sé tré thanh van dé tuong déi trdm trong
vai Viet Nam. Thém vao do, cing gidng nhu cac nudic
dang phat trién khac, co ché& dan truyén cac ca soc
bén ngoai vao ty gia chli yéu théng qua kénh xuat nhap
khdu va kiéu héi la chli yéu, cht khong phai chii yéu
qua kénh chu chuyén von quoc té, do do, sé tac dong
ngugc lai t6i cac yéu to can bang dai han. Do vay, ché
d6 ty gia sé dugc coi 1a cong cu han ché miic do va xu
thé sai léch ty gia. Tuy rang ché& do ty gia tha ndi co thé
khdc phuc nhiing dic tinh cling nhic, hd trg nén kinh
t&, va ch& do ty gia o dinh tao nén niém tin kiém ché
lam phat, nhung su lua chon hop ly van la ché do ty
gia trung gian ma Viét Nam vén dang st dung. Cu thé
han, co ché diéu hanh ty gia tha néi co diéu tiét cho
phép co quan quéan ly tién t& khung hoat dong rong
han trong viéc han ch& mic do sai léch ty gia. Tay
thudc vao mdc do va xu thé sai léch ty gia, NHNN co
thé can nhdc st dyung yéu t6 thi truong hay yéu td can
thiép nhiéu hon dé duy tri mdc do sai léch ty gia ciing
nhu xu thé sai léch ty gia hgp ly tiy theo muc tiéu theo
dudi tiing thoi ky.m
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