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Phan 1. Ly thuyét vé ty gia, can can thuong
Mai va mo1 quan h¢ gitra ty g1a va can can
thuong mai.

Phan 2. Tong hop cac nghién ctru vé tac dong
cua ty gia to1 CCTM

Phan 3. M hinh VAR va VECM

Phan 4. Bé xuat giai phap



Nhitng ndi dung co ban vé ty gia

e Khal niém ty gia
 Phuong phéap yét ty gia
e Phan loai ty gia



1.1.Khai niém ty gi4

o Ty gia hoi doai (foreign exchange
rate/exchange rate) la gia ca cia mot dong tién
nay tinh bang dong tién khac hoic so luong
mot dong tién co6 thé dem ra trao doi lay 1 don
vi dong tién khac.



1.2. Phuong phap yét gia

e Yét gia truc tiép (direct quotatlon) la kiéu yet gia trong do
ngoai té dong vai tro dong tién yet gia con noi t¢ dong vali
tro dong tién dinh gi4, vi du yét gia USD = 15913 VND
(V| et Nam SUr dung phuong phap nay la chu yeu)

e Yét gia gian tlep (Indirect quotatlon) la kiéu yet gia trong do
noi t¢ dong vai tro dong tién yeét gia con ngoai t¢ dong val
tro dong tién dinh gia, vi du yét gia 1GBP = 1,7618 USD &
London.

 Theo thong I¢ cac dong tien nhu bang Anh (GBP), dollar
My va dollar Uc thuong yét gia gian tlep con nhirng dong
tién khac thuong yeét gia truc tiép. So vai hau hét cac dong
tién, dong USD dong vai tro la dong yét gia (dtmg trudc)
ngoai trir cAc dong tién sau: EUR, GBP AUD, NZD



1.3.C4c nhan t6 anh huong tdi ty gia

Céan can thanh toan quoc té

Ty 1¢ lam phat.

Mtc chénh 1éch 14i suat gitta cac nudc
Tac dong cua hoat dong dau co ngoai t¢
Tang trudng kinh té hay suy thoai kinh té

Ngoal ra con cd cac yeu to tac dong khac nhu:

yéu to tam ly, cac chinh sach lién quan té1 quan ly
ngoai h01 cac rui ro nhu dich bénh, thién

tal, chién tranh .



1.4. Phan loai ty gia

Ty gia héi doai danh nghia song phuong
Ty gia danh nghia da phuong (NEER)
Ty gia thuc song phuong (RER)

Ty gia thuc da phuong hay ty gia thuc hiéu luc
(REER)




* Ty gia hoi_doai danh nghla song phuong la gia c
Cua Mot dong tien S0 v6i mot dong tien khac ma
chua dé cap dén chénh léch lam phéat giira hai
nudc.

e Ty gia danh nghia da phuong (NEER-Nominal
Efective Exchange rate) NEER khong phai la ty
gia, no 1a mot chi so6 duoc tinh bang cach chon ra
mot so loai ngoai té dic trung (rd tlen t¢) va tinh
ty gia trung binh cac ty gla danh nghla Cua cac
dong tien c6 tham gia vao ro tién té voi ty trong ty
gia trong Ung.



* Ty gia thuc song phuong (RER) la ty gia danh
nghial dd dwoc diéu chinh theo mirc chénh
léch lam phét gitta hai nudc, no 1a chi so thé
hién stcc mua ctia dong nodi té so véi dong
ngoai t&. Vi thé co thé xem ty gia thuc 1a thude
do strc canh tranh trong mau dich quoc té cua
Mot quoc gia so Vi mot quoc gia khac.



e Ty gia thuc da phuong (REER) Ty gia thuc
da phu’()’ng 1a mot chi SO phan anh mirc d§ canh
tranh vé gla ca cla quoc gia va 1a co so dé
danh gia dong noi té bi dinh gia cao hay thap.

e Ty gia thuc da phuong dugc tinh toan:




Nhitng ndi dung co ban vé CCTM

e Khai niém: Can can thuong mai la mot thanh
phan chii yéu trong can can vang lai (bao gom
can can thuong mai, can can dich vu va
chuyén nhugng don phuong). Can can thuong
mai ghi lai cac hoat dong xuat nhap khau cua
mot quoc gia trong mot thoi ky nhat dinh.

e TacH: TB=X-M



CaC nhan t6 anh huodng:

h

€ Y € By € By
P J F J F J

huong cta thu nhap quoc dan (GDP)
huodng cla ty gia hoi doai
hudng cua lam phat

hudng bo1 cac bién phap cua chinh phu



1.3 Tac dong cua ty gia 1én can can
thuong mai
e Hé s6 co dan xuat nhap khau va Diéu kién
Marshall-Lenner
e Ly thuyét duong cong J
e Ly thuyét duong cong S



Phan 2: Tong hop cac nghién ciu

Nha nghién ciru | D4§i tweng nghién ciru Mau Phwong phap Két qua
(B9 dir li¢u) nghién ciru

Su dinh gia thap tién té khong

P ) 14 nuéc trong

Miles (1979) Kiém dinh hiéu
thoi ky 1956- -
trng dudng cong J 1;,72 danh nghia song nd giup cai thién phan

Sir dung ty gia lam cai thién tinh trang CCTM

nao trong can can thanh toan.

Kiém dinh lai bai ngh Dirlicu hang St d h

L Iém dinh lai bai nghién » Ur dung ty gi thuc, m6  Pyong cong j duoc tim tha

Himarios (1985) : TR, (e Qg . tai9t%én 18 Jnu:c’yé uan sélty
ctru cua Miles (1979) hinh OLS. g q :

1956 — 1972

U6c lugng nhitng hiéu .
Ca ba truong hop, déu c6 mot

ing trong ngan han va Do luong CCTM thong | e
. .. , ) P , ., vai bang chung cho thay co su
Scott Hacker va dai han cua thay d6i Surdungsd liéu quaty so gilta xuat khau

i \ i . . xuat hién cua hién tugng
Abdulansser Hatemi-J tghd 1én CCTM tai cong V€ thuong mai va nhap khau, chi s6 san _ _
) , duong cong j theo sau viéc pha
(2004) hoa séc, hung-ga-riva ~ song phuong  xuat cong nghiép va tghd o
. gia tién té.

phan lan.



Hinh thanh hiéu twng

dwong cong j: CCTM xau

Paresh Narayan Phan tich dong tich

New Zealand 1970-2000 di trong khoang 3 nim dau

(2004) hep

tién va sau do da dworc cai

thién tré lai

Bahmani-Oskooee - Khoéng tim thay bat ctir mot
; D liu hang nam,  phan tich dong lién . ,
va Cac cong Su An Do L,ox a1 dau hiéu nao vé su xuat hién
j : giai doan 1962 — 2006 két va moé hinh VECM. j j - j
(2003) cua duong cong j
\ . C6 tim thdy mbi quan hé
A , A , .« Su dung ty gia thuc e :
Pham Hong Phuc Viét Nam Du liéu theo quy tur USD/VND, REER glu.faAl ty ,gla Ya CC‘TI\/{, tu}’l
(2009) 1999-2008 v6i m6 hinh OLS nhién tac dong nay la kha
' nho
Pham Thi Hoang ﬁgn:_“’#r\;'n‘-’t Dit lidu theo quy tr ~ MO hinhOLSvéi  C6 tim thay mdi quan hé
Anh g 2000-2011 bién gia. gifra ty gi& va CCTM.

Quéc



Indonesia va Ma Lai
Théai Lan, M& Laiva déu c6 hiéu tng duwdong

Indonesia trong méi | Dir liéu quy, tir quy 1 . cong J trong ngén han.
Olugbenga Onafowora Phéan tich dong lién

thwong mai song nim 1980 dén quy 4 | | Ngwore lai, tai Thai Lan
(2003) két va mo hinh VECM.|
phwong ¢ ca My va nam 2001. khi xem xét vai Nhat

Nhat Béan Ban thi khong thay

xuat hién.



Phan 3. Thuc trang vé ty gia va CCTM
cua Vit Nam giai doan 1999-2012

e Thuc trang can can thuong mai

e Thuc trang ty gia



3.1. Thuc trang can can thuong mai
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g ty gia

3.2. Thuc tran
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« NEER va REER
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Hinh 7. Cacuécluong ciia NTTHang, N&N va IMF ve REER (nam 2000 la nam goc)
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4. MO hinh VAR va VECM
e 4.1. Kiém dinh tinh dirng

r Intercept Trend, Intercept Intercept Trend, Intercept
-4.507316* -4.567176* -4.423676* -4.499028*
LREER -1.974282 -3.175802*** -1.914700 -3.175802***
LGDPV -2.070906 -0.290962 0.507203 -3.446348***
LGDPW 0.962742 -0.990116 0.665041 -4.437779*
ALTB -11.05622* -10.99405* -24.28087* -39.37805*

A LREER -8.360578* -8.337444* -8.502754* -8.490811*

A LGDPV -2.990945** -3.619750** -12.21596* -12.46109*

A LGDPW -5.995448* -6.023554* -13.00227* -13.57769*



e 4.2. X4c dinh do tré t6i vu

Lag

LoglL

414.7281
432.4283
456.1619
485.5633

516.9044

LR

NA

31.92977

39.09076

43.81375

41.78811*

FPE

1.19e-12
1.11e-12
8.33e-13
5.08e-13

2.96e-13*

AIC

-16.10698

-16.17366

-16.47694

-17.00248

-17.60409*

SC

-15.95547*

-15.41608

-15.11330

-15.03278

-15.02832

HQ

-16.04908
-15.88416
-15.95585
-16.24980

-16.61982*



4.3. Xac dinh mot so moi quan hé dong tich hop
e Su dung kiém dinh Trace
e Sur dung kiém dinh ty so hop 1y

e Sir dung kiém dinh Granger Causality/Block
Exogeneity Wald Tests



Kiém dinh dong lién két Johansen

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.602957 85.44036 54.07904 0.0000
At most 1 * 0.322252 35.56000 35.19275 0.0456
At most 2 0.167122 14.55507 20.26184 0.2530
At most 3 0.083020 4.680172 9.164546 0.3203
Trace test indicates 2 cointegrating eqn(s) at the 0.05 level
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.602957 49.88036 28.58808 0.0000
At most 1 0.322252 21.00492 22.29962 0.0750
At most 2 0.167122 9.874903 15.89210 0.3459
At most 3 0.083020 4.680172 9.164546 0.3203

Max-eigenvalue test indicates 1 cointegrating egn(s) at the 0.05 level



Kiém dinh nhan qua

Dependent variable: D(LTB)

Excluded Chi-sq
D(LREER) 14.98446
D(LGDPVN) 5.882674
D(LGDPW_SA) 15.00689
All 35.63869

Dependent variable: D(LREER)

Excluded Chi-sq
D(LTB) 1.221184
D(LGDPVN) 2.444909
D(LGDPW_SA) 4.008136

All 9.971102

df

12

df

12

Prob.
0.0047
0.2081
0.0047
0.0004

Prob.
0.8746
0.6545
0.4049
0.6185



Dependent variable: D(LGDPVN)

Excluded Chi-sq
D(LTB) 0.591424
D(LREER) 2.843776
D(LGDPW_SA) 25.88834
All 40.16406

Dependent variable: D(LGDPW_SA)

Excluded Chi-sq
D(LTB) 10.22976
D(LREER) 2.504625
D(LGDPVN) 6.267068
All 20.40519

df

12

df

12

Prob.
0.9640
0.5843
0.0000
0.0001

Prob.
0.0367
0.6438

0.1801
0.0598



e Dua trén cac kiém dinh da thuc hién s& c6 mot
moi quan hé dong tich hop. Nhu vay ta co thé
s dung két qua ham phan Gmg day tong quat
(IRF) ttr m6 hinh VECM do ¢ ton tai moi
guan hé dai han trong cac bién.



* MO hinh VAR

Period
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4.4. Phan ra phuong sal

S.E.

0.090948
0.114927
0.136225
0.137790
0.146129
0.149640
0.154216
0.161957
0.164503
0.174022
0.177322
0.186824

LTB

100.0000
89.83658
71.62246
70.78125
64.80453
64.09226
62.91373
63.76176
64.71396
65.97764
66.56211
66.46418

LREER

0.000000
0.398080
18.94371
18.52587
16.47223
15.71056
15.03863
13.64288
13.22557
11.97167
12.12212
10.94740

LGDPVN

0.000000
9.592961
9.257040
10.51806
9.381952
10.13553
9.645079
11.11453
10.86495
11.47949
11.10918
11.53674

LGDPW_SA

0.000000
0.172382
0.176798
0.174810
9.341290
10.06164
12.40256
11.48082
11.19552
10.57119
10.20659
11.05167



4.4. Phan ra phuong sal

e MO hinh VECM

Period
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S.E.

0.092518
0.118025
0.144590
0.149282
0.158001
0.165663
0.172637
0.183862
0.187457
0.196434
0.200839
0.210081

LTB

100.0000
93.23320
74.73202
74.15780
71.33844
71.30134
70.57187
70.55577
71.31163
71.75889
71.88534
72.13686

LREER

0.000000
0.069235
19.13205
18.33448
16.55267
15.17066
13.97386
12.62348
12.34551
11.60151
11.96598
10.96361

LGDPW_SA

0.000000
0.034868
0.412061
1.343430
6.605290
6.838006
9.292891
8.617557
8.296616
8.055272
7.923722
8.607478

LGDPVN

0.000000
6.662694
5.723871
6.164290
5.503592
6.689996
6.161388
8.203196
8.046245
8.584337
8.224959
8.292048



4.5 Két qua ham phan ung day

e Tu mod hinh VAR

Accumulated Response of LREER to Cholesky
One S.D. LTB Innovation




Tu mb hinh VECM

Response of LREER to Cholesky
One S.D. LTB Innovation
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4.6. Kiém dinh mo hinh

Root

0.039889 - 0.979743i
0.039889 + 0.979743i
-0.839508 - 0.342385i
-0.839508 + 0.342385i
-0.871512

0.615792 - 0.552927i
0.615792 + 0.552927i
0.296928 - 0.702278i
0.296928 + 0.702278i
-0.135624 - 0.690632i
-0.135624 + 0.690632i
0.626044 - 0.211132i
0.626044 + 0.211132i
-0.342348 - 0.463054i
-0.342348 + 0.463054i
-0.553368

No root lies outside the unit circle.

VAR satisfies the stability condition.

Modulus
0.980555
0.980555
0.906643
0.906643
0.871512
0.827604
0.827604
0.762470
0.762470
0.703823
0.703823
0.660687
0.660687
0.575866
0.575866
0.553368



Inverse Roots of AR Characteristic Polynomial
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5. Pé xuat giai phap cai thién CCTM

e Tién hanh giam gia noi té mot cach chu dong
dua vao twong quan cac nhan to vi mo giira
Viét Nam va thé o101 cu thé 1a su chénh 1éch
lam phat, chénh 1¢éch 1ai Suat.
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