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KIEM CHUNG VA UGC LUGNG GIA THUYET TUGNG PONG LAI SUAT
O VIET NAM

Gid thuyét tuong dong lai sudt van
dugc xem 1a “hon da tang” cua moén tai
chinh quéc t&; né da duge nhiéu nha kinh
t€ nudc ngoai quan tdm nghién ciu tu
nhiéu nim nay. Tuy nhién, cac nghién ctu
thuc nghiém cia ho chu yéu lay dé8i tugng
1a cac nudc phat trién cé ¢d ché thi truong
da hoan thién nén nhiéu két qua nghién
citu cua ho chua chic da ap dung dugc cho
cac nudc dang phat trién, nhat la nhimg
nudc dang chuyén déi tit co ché k& hoach
héa tap trung sang cd ché thi truong nhu
Viét Nam. Ching ta ciing da c6é nhiéu bai
viét lién quan dén gia thuyét tudng dong
lai suat nhung hau hét déu ap dung gia
thuyét nay ma khéng kiém chitng xem méi
quan hé d6 cé thuc su ton tai trong diéu
kién cua Viét Nam hay khéng. Do méi
quan hé lugng - chit ma nhiéu khi cac két
luan dinh tinh cdn phai dya trén cac
nghién citu dinh lugng. Chinh vi vay, viéc
kiém chimg va udc lugng thuyét tuong
d6ng 14i suat & Viet Nam cé ca ¥ nghia ly
luan 14an y nghia thyc tién.

1. Gia thuyé&t twong dong 1ai suit

Gia thuyét tuong doéng lai suat phat
biéu dua trén diéu kién cac dong vén duge
di chuyén ty do va viéc ndm giit tai san

“Th.S., Vién Khoa hoc Tai chinh.
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trong va ngoai nudc c6 do rui ro nhu nhau.
C6 thé biéu dién gia thuyét nay duéi dang
phuong trinh nhu sau:
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trong d6, ¢ va ¢ la 1ai suat danh nghia
trong va ngoai nuéc, S . la ty gia giao ngay

ki nay, S:+1 la ty gia ki vong cho ki téi. Ty
gia dugc niém yét theo gia cuia ngoai té
tinh theo nai té.

N6i dung kinh té€ ctia gia thuyét tuong
dong 1ai suat 1la: Néu lai suat trong nudc
cao hon lai suit nudc ngoai, né sé thu hut
luéng vén tir ngoai chay vao va noi té lap
tic 1én gia. Nhung trong tudng lai dong noi
té sé phai trd vé gia tri can bang dai han
cua n6é va dan ching tréng doi vao sy mat
gia cua dong tién. Bat ki ai khi dau tu vao
tai san noi té sé thu dugc lai suat danh
nghia 7, con néu dau tu vao tai san ngoai
té s& thu dugc 1ai suat danh nghia i~ céng
v6l mic 1én gia cua ngoai té. Theo ly
thuyét lugng cau tai san ty lé mat gia ki
vong cua noi té phai bang chi phi cd héi
cho viéc nadm gii ngoai té, d6 chinh 1a mitc
chénh léch lai suat noi - ngoai té'”

(1) Néu viéc ndm giir tai san trong va ngoai nudc c6 dé rdi ro khac nhau thi nha dau tu con yéu cidu thém mét mirc bu rli ro: day duoc goi
la phuong trinh tuong ddng 1ai sust cé rdi ro (covered interest parity).
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2. Kiém chiing va udc lugng gia thuyét
tuong dong lai suit

Dé kiém chitng gia thuyét tuong déng
lai suat ta sé st dung phuong phap kiém
dinh cua Flood & Rose. Theo phudng phap
nay phwong trinh 1 sé duge bién déi thanh
phuong trinh 16-ga-rit sau:

e . hid
Sta1 TS T Th @)
trong do:
s;,, = lo-ga-rit cua ty gia ki vong cho ki tdi

s, = 16-ga-rit cua ty gia ki nay

s, —$, = ty 1é mat gia ki vong

t~In(1+i,) do I, rdt nhd so véi 1.

Tré ngai 16n nhat khi kiém dinh
phuong trinh 2 la viéc mé hinh héa cach
thic ki vong ciia din ching vé ty gia, nhat
la khi Viét Nam chua c¢6 thi truong ki han
(forward market) cho ngoai té. Mot trong
nhing mé hinh hay dugc st dung la mé
hinh ki vong hop ly (rational expectation).
Theo d6, dan chiing cé thé khong biét duge
chinh xac ty gia trong tuong lai va du tinh
cta ho c6 thé cao hon hay thap hon ty gia
thuc té, nhung tinh trung binh cac sai sé
trong du bao cia ho bang 0. Tic la sai s6
gita ty gia ki vong cho ki tdi s;,, va ty gia
thuc t& ciia ki tdi §,,, mot 1a nhibu trang

(white noise) €, :
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Dua trén mé hinh ki vong hogp ly, gia
thuyét tuong déng lai suat sé duge kiém
dinh bang cach xac dinh xem hé s6 C(1) cé
bidng 0 va hé s6 C(2) c¢6 ¥ nghia (khac 0)
trong phuong trinh dudi day hay khong:

s, -8, =C(1)+C(2)(i, -i, )+,

s, =C(1)+C(2)(i, ~i, )+, (3)

Ta néi ring gia thuyét tudng dong lai
suat phi hdp mét cach tuyét dé1 néu C(1)
bang 0va C(2) bang 1.

Viéc kiém dinh sé dugc thyc hién véi
s6 litu hang nam (cudi ki) vé lai suat tiét
kiém ca nhan VND ki han 3 thang va lai
suat ching nhan tién gui (CD) cua cac
ngan hang My ki han 3 thang. Cac lai suat
thang (i, ) dudc chuyén déi thanh lai suit
nam theo cong thic:

. . 12
z:(1+Lm) -1

Két qua udc lugng phwong trinh 3
bang phuong phap OLS cho thay chi c6
hé s6 C(2) c6 y nghia (khac 0) va mang
diu dudng.

ss,,, =0.427(i, ~i, )

T =(5.35)
P =(0.008)
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Bang 1: Uéc lugng phuong trinh tudng dong 1ii suat

Dependent Variable: As
Method: Least Squares
Date: 10/12/02 Time: 09:38
Sample: 1990 2001

Included observations: 12

Variable Coefficient  Std. Error  t-Statistic Prob.
i(-1)—i'(-1) 0.426551  0.132769 3212719  0.0083
R-squared 0.290899 Mean dependent var 0.086188
Adjusted R-squared 0.290899 S.D. dependent var 0.147108
S.E. of regression 0.123877 Akaike info criterion -1.259405
Sum squared resid 0.168800 Schwarz criterion -1.218996
Log likelihood 8.556431 Durbin-Watson stat 1.482642
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Hinh: Thay d6i vé ty gia (tinh theo 16-ga-rit) tuong itng véi chénh léch 1ai suat
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Nhu véy, gid thuyét twong déng lai
sudt la cé y nghia thong ké déi vdi quan hé
hang nam gitta lai sudt va ty gid hél dodi
cia Viét Nam. Néi cdch khdc, c¢é bang
chitng vé s6 liéu thong ké dé khdang dinh
quan hé giiza lai sudt va ty gid héi dodi
tuén theo gid thuyét tuwong dong ldi sudt.

Tuy nhién, xét vé muc d6 thi gia
thuyét tuong déng lai suat chi c6 ¥ nghia
tuong d6i vi hé sé C(2) trong phuwong trinh
3 dugc kiém dinh 1a khéng bing 1 (xem
bang 2) ma nhoé hon 1. Tic la khi lai suat
trong nudc cao hon lai suat nudc ngoai 1%,
dang 1é dong VND lap tic phai lén gia 1%
nhung thuc té chi la 0.427%. Diéu nay c6
thé dugc giai thich bdi mét sé 1y do sau.

That nhét, viéc kiém chitng dua trén lai
suat tiét kiém noi1 té va lai sudt gidy ching
nhan tién gui cua cac ngan hang My, trong
khi cac chiing nhan tién gui c6 tinh 1éng
cao hon tai khoan tiét kiém do né cé thé

mua ban lai va duge hoan tra trude ki han.
Su khac nhau vé tinh 1dng doi hdi tai san
ndi té mot phan bu lai suat.

Thi hai, cac tai san noi té c¢6 do rui ro
cao hon cac tai san ngoai té do su khéng
chéc chin vé téc do lam phat. Téc dd lam
phat khéng 6n dinh sé dan téi su khéng
chéc chdn cda thu nhap thuc té ti tai san.
Mic du trong vai nam tré lai diy ching ta
da duy tri duge téc do lam phat thdp va
tuong d6i 6n dinh nhung tam ly cta dan
ching van chiu anh hudng cua thoi ki siéu
lam phat 1980-1990.

Thiz ba, chi phi lién quan dén viéc
chuyén d6i gitta tién gii noi té va tién gui
ngoai té, do chénh léch gita gia mua vao
va ban ra ngoai té cua cac ngan hang.

Thiz tw, nhitng bién phap kiém soat
ngoai héi tt phia Ngin hang Nha nudc
(NHNN) da han ché kha ning tu do dich
chuyén ctia cac ludng von.

Bang 2: Kiém dinh gia trj hé s6 udc lugng trong phuong trinh tuong déng lai suat

Kiém dinh Wald
Gia thiét Hy: C(2) =1

18.65493
18.65493

F-statistic
Chi-square

Probability
Probability

0.001216
0.000016

3. Ap dung 1y thuyét tuong dong lai
suit trong diéu hanh ty gia

Truéc nam 1986, véi cd ché ké hoach
hoa tap trung quan liéu bao cip, ¢ nudc ta
da ton tai mot chinh sach 1ai suat hau nhu
c6 dinh qua cac thoi ky véi nhitng miic lai
sudt dugc an dinh trudc theo k& hoach méot
cach chu quan tach rdi quan hé thi truong.
Nhung ké tit khi c6 chii trudng d6i méi nén
kinh té, chinh sach lai suat da ngay cang
linh hoat hon. Trong nhitng nim dau doi
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méi, quan diém diéu hanh tuong quan lai
sudt noi - ngoai té la ting budc khép dan
chénh léch lai suat gita hai khu vuc nay.
Theo thuyét tuong dong lai suat thi chu
truong nay doéng nghia véi viéc c¢d dinh ty
gia. Tuy nhién, trong nhitng nam gin day,
thay d6i quan diém va cd ché diéu hanh
chinh sach ty gia theo huéng linh hoat da
dan tdi viéec chénh léch 1ai suit duge diéu
chinh linh hoat hon.

Tuy nhién, hiéu qua cua céng cu lai
suat do6i vdi chinh sach ty gia dén dau con
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phu thuéc vao d6 linh hoat cua cac dong
von. Khi cac ludng von cang duge tu do di
chuyén thi chinh sach tién té lai cang hiéu
qua vi n6 c6 thé gay anh hudng dén ty gia
mot cach truc tiép lan gian tiép. Theo cach
truc tiép, véi su cit giam cua lai suat, ty
gia sé lap tic tidng lén khi dan ching
chuyén d6i cd cdu tai san tir ngoai té sang
néi té. Theo cach gian tiép, chinh sach tién
té sé lam tdng san lugng va gia ca, gia ca
gia tang lai doi hédi ty gia ting theo dé
phan anh quy ludt ngang gid sic mua
(PPP). Ciing chinh vi vay, chinh sach tién
té dugc xem la c6 hiéu qua hon bién phap
can thiép trong truong hgp NHNN phai 6n
dinh ty gia [3].

Vé ché do ty gia ¢ Viét Nam vao thai
diém hién tai c6 nhiu tranh cai. Mot s&
nha kinh t& khi dé nghi pha gia manh
VND sau d6 giit 6n dinh trong vai nam da
c6 ngu ¥ rang ché do ty gia cta ta thién vé
c6 dinh cé diéu chinh. Nhung néu cin ci
vao tuyén bd cia NHNN thi ty giad cua
VND lai duge xac dinh bing quan hé cung
cau trén thi truong vdi sy diéu ti€t cia
Nha nudc, néi cach khac d6 la ché& dé tha
ndi cé6 quan ly. Con theo két qua nghién
citu thyuc nghiém cua tac gia thi hién nay
ché do ty gia cua ta dang thién vé co dinh
hon 1a tha néi [11].

Nhung cho du ché d9 ty gia cd dinh
huéng dén su can bdng giita 1ai suat noi té
va ngoai té thi ty gia chua chic da dugc
duy tri ¢6 dinh. Thuyét tuong déng lai suat
da cho thay ngoai lai sudt ra ty gia con
chju sy chi phdi cia yéu td ki vong ty gia.
Cho du hoan toan chu ddéng trong diéu
chinh 1ai suat, NHNN vin c6 thé mat kha

ning kiém soat ty gia néu khong xac dinh
dudc ty gia ki vong. Trong phuong trinh
tuong dong lai suat:

‘e —— ’ g
Si =8, ==l

khi ty gia ki vong ting lén, NHNN chi c6
hai cach lua chon hoidc la ting lai suit
(tang /), ma diéu nay sé lam suy giam téc
d6 tang truong, hoidc la pha gia tién té
(ting s). Do d9, trong diéu hanh ty gia rat
can thiét duy tri long tin cua din ching
vao chinh sach caa Chinh phu, mét khi
dian ching mAit long tin thi khung hoang
vé ty gia c6 thé xay ra ngay khi nén kinh
té khéng trong tinh trang yéu kém.

Hon nita, thuyét tuong dong lai suit
vOi gia thiét ki vong hop 1y con cho thay
cong cu tién té chi phat huy hiéu qua déi
vdi ty gia trong ngin han, véi muc dich én
dinh héa. Diéu d6 c6 nghia la khéng thé
nho duy tri mét mitc chénh léch cao giita
1ai sudt noi té va ngoai té dé giit cho dong
tién mai 0 mic cao hon gia tri thuc té cua
né. Trude khi khiung hoang xay ra, véi muc
tiéu thu hit vén diau tu nudc ngoai, Thai
Lan da chu truong duy tri 1ai sudt luén o
miic cao nham duy tri gia tri gia tao cua
dong baht. Nhung chinh sach nay da
khuyén khich cac ngin hang va cac cong ty
tai chinh dua nhau vay vén nudc ngoai.
Diéu nay dia tao ra mét thuc trang kha
nguy hiém cho nén kinh t€ 1a hau nhu toan
bo su thAm hut cua tai khoan vang lai da
dudgc tai trg bang cac ngudn vén vay ngin
han [1]. Véi toc d6 tang trudng cham lai do
su suy giam trong hoat dong xuat khiu,
nén kinh té& khéng thé tra dugc nhimng
khoan n¢ nuéc ngoai va khung hoang 1a
diéu kho cé thé tranh khéi.
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Phu luc
Bang 3: Sé liéu dugc sit dung dé kiém dinh va udc lugng
Nam VND§' VNRATE? USRATE?
1989 9,375 0.601 0.083
1990 8,125 0.601 0.078
1991 11,500 0.511 0.045
1992 10,565 0.268 0.035
1993 10,843 0.182 0.033
1994 11,051 0.182 0.063
1995 11,015 0.182 0.056
1996 11,149 0.091 0.054
1997 12,292 0.081 0.058
1998 13,890 0.097 0.051
1999 14,028 0.040 0.061
2000 14,514 0.043 0.065
2001 15,120 0.024 0.018
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Chu thich: Tat ca cac sé liéu déu 1ay cudi ki

1. Ty gia VND/$ trén thi truong tu do

2. Lai suat tiét kiém VND ki han 3 thang cho cac ca nhan (nim) |

3. Lai suat chitng nhan tién gii ki han 3 thang cia cac ngan hang My (ndm)

Nguén: (1) IMF, (2) NHNN Viét Nam, va (3) HD Théng d6c Cuc du trit Lién bang My
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TESTING AND ESTIMATING THE INTEREST PARITY CONDITION
FOR VIETNAM

Dang Ngoc Tu, Economic Master

Institute of Finance Science

In most of papers, interest parity condition (IPC) is admitted without testing meanwhile
ICP is just a theoretical assumption. By the empirical method of ordinary least square
(OLS) estimation I tested if IPC was significant in the case of Vietnam. Empirical analysis
has been made using annual data from 1989 to 2001 for market exchange rate, VND
deposit interest rate, interest rate for 3-month CDs in USA. In the equation of IPC,
expected exchange rate was assumed rational expectation. In testing IPC I specified the
regression according to Flood and Rose (1994) and found that IPC was statistically
significant. However the IPC is not entirely significant because of data sources, risk
premium, transaction cost and capital controls. The tested IPC has some implications for
foreign exchange rate policy in Vietnam.
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