Céc giao dich quoc té

Figure 21-1

The Three Types of International
Transaction

Residents of different countries
can trade goods and services for
other goods and services, goods
and services for assets (that is,
for future goods and services),
and assets for other assets. All
three types of exchange lead to
gains from trade.
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Ty gia hoi doai dwoc xac dinh nhw

thé nao?

Parity Conditions

1. Relative inflation rates

2. Relative interest rates

3. Forward exchange rates

4. Interest rate parity

Is there a well-developed

and liquid money and capital Spot
market in that currency? Exchange
Rate

Asset Market

. Relative real interest rates

. Prospects for economic growth
. Supply and demand for assets
. Outlook for political stability

. Speculation and liquidity

. Political risks and controls

o0 sE N -

Nguén: www.acc.ncku.edu.tw/files/4.ppt

Is there a sound and secure
banking system in place to
support currency trading

activities?

Balance of Payments

1. Current account balances
2. Portfolio investment

3.
4
5.

Foreign direct investment

. Exchange rate regimes
. Official monetary reserves

Tw day nho lai
« BOP

» Cung va ciu ngoai té trén thj trwdng ngoai hdi

» CAc co ché ty gia

« Ty gia hdi doai danh nghia va thyc
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Ty gia danh nghia so USD

Source: East Asia and Pacific Economic Update (2011)
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Ty gia hbi doai thwc

Ty gi& hoi doai thyrc (Real exchange rates - RER):
ty gia dwoc dieu chinh sy khac biét quoc té cua cac
murc gid chung.

*RER: do lwvdng kha nang canh tranh

*RER = (e x P*)/P
e ty gia héi doéi danh nghia (NER)
P* mdre gid nwdc ngoai
P mdre gia trong nuéc




> e K e
Ty gia hoi doai thyc
e Gia str 2 nwéc US va UK giao dich 4o so mi
¢ Ban dang dirng & UK va tinh RER cho UK
* P*us =40 $/140
e Puk =20 £/140
e e=05£/1%
e RERuk = ?
o Chuyén gi xay ra sau 1 nam, néu:
e Lam phéat & UK la 20%
e Lam phat & US la 0%
e Tygide=05£/1$

o Nwdc Anh sé lam gi dé gip hdi phuc kha nang canh tranh cla

hang héa nwéc minh?

Hinh 4.5. Ti gia danh nghia, ti gia thuc va nhap siéu (2000-2011)

Ngudn: B4o céo Kinh té Vi M6 Viét Nam 2012 — UBKTQH. Chwong 4
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Cau chuyén Nhan dan té (RMB) |

o 1998: “Trung Quéc san sang khong pha gia néu TQ kiém ché lam phat & mic 3%”
o+ 07-2005: Trung Québc da gén RMB véi rd tién té
e T 2005-2008, RMB da Ién gia 21%
e 21-07-2008: gén RMB tré lai v&éi USD
» 2007-2008: Khiing hoang toan cau va strc ép giai quyét that nghiép va hdi phuc tai
My va Europe
« RMB tiép tuc bj strc ép téng gia tr US va Europe — wéc tinh RMB bj danh gia thap
40%
« Trung Quédc: N/c cho thay 1% ting gia RMB sé lam ty |& that nghiép ting 0,7-0,8
tham chi 1% (#7-8 triéu ngwoi that nghiép)
« Néu Béc Kinh thuc sy thao ting chinh sach tién té& thi My c6 quyén danh thué cao

Ién cac mé&t hang nhap khau tir TQ - mot gidi phap tra diia, va kién |én WTO.

\ _/

: CHINA BALANCE OF TRADE
CNY/USD, m .
= @ 40
L 4 | | 2005M06=1
b3 | un AR o | x
real ~
p.2 | ]
nominal
i1 El} I -0
-0 — - =
R0 Jant i1 Jani12
P-© T T T T T T
2005 2006 2007 2008 2009 2010 2011

Chinese Yuan/US Dollar Exchange Rate Index, July 2005-Sept 2011

Index7/21/05 = 100

125
July21, 2005 - Sept. 30, 2011
Yuan-dollar appreciation = 22.9%
120
June 21, 2010 - Sept. 30, 2011
5 Yuan-dollarappreciation = 6.6%
110
105 July21, 2005 -July 21, 2008
1 Yuan-dollarappreciation = 17.5%
100

Jul-05 Jan-06 Jul-06 Jan-07 Jul-07 Jan-08 Jul-08 Jan-09 Jul-09 Jan-10 Jul-10 Jan-11 Jul-11

FUTURE OF US

CHINATRADE-COM

Source: FederalReserve Bank of New York Foreign Exchange Rates RERAHARKN

11/21/2012



TAc dong kinh té cla sy thay dbi ty

gia hoi doai cua mot quoc gia

o Ty gia hbi doai c6 thé hoan toan bién thién va thay ddi sé
do trong vai thang

 Thay dbi ty gia hbi doai tac dong dén mot sé bién sé nhu:

« Gi&/ ciu hang hoda va dich vu nhap khau

« Gié&/ cau hang hoé va dich vu xuét khau

o Tbng cau

« Tang trwdng san lwong thwc trong ngén han

 Kha nang loi nhuan/ canh tranh ctia cac nha xuét khau

* Ty I& lam phét trong mét nén kinh té

. V@clam/Thétngmépcﬂacécnganhcéngngh@p“hangcé
thé ngoai thwong”

M6t sy sut gidm cda dong tién anh
huwdng nhw thé nao dén lam phat?

» M6t dbng tién yéu hon lam tang gia nhap khau
» Gia nhap khau cao hon lam ting chi phi san xuét
« Pay chi la mét yéu td (Tién cdng quan trong hon)

« Gia nhap khau cao hon tac dong truc tiép dén
CPI
» Gia may tinh, xe hoi, ndi that, thyc pham va do

udng

* Anh hwéng dén vong thr hai c6 thé quan trong

e Chi ph| nhap khau cao hon c6 thé la nguyén nhéan

yéu cau téng tién cong do ngudi lao ddng mudn
bao vé thu nhap thuc
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M6t sw sut gidm cda dong tién anh
hwdng nhuw thé nao dén lam phéat?
» Béng tién yéu hon dan dén AD manh hon
* Tang trudng nhanh hon cla xuét khau va cham
hon cta nhap khau

 Téng cau manh hon cé thé 1am tang ap lwc lam
phat - phu thudc vao nang lwc sén cé ctia nén kinh
té (do co gian cung)

Loi thé cla ndi té manh

M6t ndi t& manh hon s& giam gia nhap khau —
tang mdrc song thwe clia ngwdi tiéu dung it nhat
trong ngan han

° Nhap khau nguyeén liéu, cong cu, von ré hon -
Khuyén khich dau tw céng nghé mai

o Ty g|a hdi doai manh hon cé thé kiém soat lam
phat vi nha san xuét noi dia co thé nhap khau véi
chi phi ré hon va cé thé cat gidm chi phi

e Tang strc mua that ciia ngwoi dan khi du lich ra
bén ngoai
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Bat loi cia ndi té manh

» Nhap khau ré hon c6 thé lam gia tdng nhap khau
va tham hut thwong mai I&n hon

o CAc nha xuét khdu mét kha nang canh tranh giéa -
anh hwéng lgi nhuan va viéc lam trong mot so
khu vuwc

» Néu xuat khau gidm, sé c6 tac dong am déi voi
tang trwdng kinh té théng qua tac dong so nhan

Loi ich va bat Igi ciia bién ddng
ty gid hoi doai khéng chi cé vay

Vi sao Trung Quéc khong tha ty gia (hay nang gia
RMB) nhw My va chau Au mong muén?

il
2|
3|
4,
B

Anh huéng thwong mai
Gia tri tai san

No bang ngoai té

Anh hwéng viéc lam
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N\ l’\ " . n \
Tinh hudng 1: Tai sao ngwdi ta mua
trai phiéu Nhat Ban?

/

. £ : L N
Tinh huéng 1: Tai sao nguwdi ta mua
trai phiéu Nhat Ban?

* Ky vong yén Nhat |én gia
e Tai sao ky vong yén Nhat I1én gia:
* Khac biét lam phét
e Tinh trang CA
/
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Tinh hudéng 2: Sw rét gia clia Krona
— Thuy Dién

\

Tinh hudng 2: Sw rét gia ctia Krona
— Thuy Dién

» Tan cong tién té

* Vi sao tn cong tién té:
* Suy gidm kinh té >< Ty gia cb dinh
« Anh (manh hon) d3 thét bai
« Dy trir ngoai té yéu

» Phan &rng cda chinh pht dién ra nhw thé nao?

=
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Tinh huong 3: Sy thang tram cla
nén kinh té Argentina

Tinh hudng 3: Sw thang tram cua
nén kinh té Argentina

o Bét 6n chinh tri va thanh qua kinh té

» Co ché ty gia khdng bén virng (currency board)
 Hé théng tai chinh thiéu niém tin

 Brazil pha gia
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Chuwong 7 — David Moss -

» Dong tién la dbi twong clia vo sb céac ap luc tai cung mot
thoi diém — tang/giam téng cau, can thiép tién té cla
chinh phu, thay doi lai suat, Iam phat & day, giam phat &
kia, hoang loan tai chinh, khung hoang chinh tri, cac cu
sOc dau hoa, cong nghé mdi, thay ddi ky vong, ... Noi
chung nhung dy doan tot nhat cd thé 13:

1. LA&i suét tao ra nhirng thay déi trong ngan han (lai suéat
tang/glam lan lwot di cung véi sw 1én gid/gidam gia nhanh
chéng).

2. Lam phat tao ra nhitng thay doi trong trung han (lam
phat cao di cung voi sy giam gia)

3. Mat can bang can can vang lai tao ra nhirng thay ¢ doi
trong dai han (tham hut di cting voi sy giam gia va thang
dw di cung v&i sy 1én gid). ]

* Khéng_.c6 dy doan hoan hao, cac moi quan hé don gian

nay thé hién nhirng quy tac dau tay

\ _/

Dy doan ty gia hoi doai
* Thuc té, kho dy thay dbi ty gia trong thoi gian
ngan dwa vao tang trwdng cung tién, tang

truo’ng chi tiéu chinh phu, tang trwéng GDP
va cac bién sb kinh té “co ban” khac.

 Dw doan t6t nhat cho ty gla ngai mai do la ty gia_
hém nay, bat ké cac bién s6 kinh té khac nhw thé
nao.

. thng trong thai gian dai hon (trén 1 nam) thi cac
bién s6 kinh té khac dong vai tro tbt hon trong viéc
dw doan ty gia. (D6 1a nhing bién sé nao?)
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/Hé thong 1: Vi sao 6 nhan td sau quan
trong trong viéc xac dinh ty gia hoi doai?
Khac biét vé 1ai suét.

Khac biét vé lam phat.

Tham hut CA.

No cbng va ng nwdc ngoai.

Ty |é trao dbi ngoai thwong.

On dinh chinh tri va thanh qua kinh té.

SN T o

\

Hé théng 2: Bai hoc gi c6 thé rat ra

tr cac tinh huéng?

o Tinh hudng 1: Tai sao ngudi ta mua trai phiéu
Nhat Ban?

o Tinh hudng 2: Sv rét gia ctia Krona — Thuy Dién

o Tinh hudng 3: Sw thdng trAm cutia nén kinh té
Argentina
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Hé thdng 3: Nhirng tac doéng tiéu cuc
cua mét chinh sach pha gia?

e Lam phat

* No' ngoai té tré nén dat hon tinh theo VND

« Ky vong pha gié tiép dién...

\

Hé thdong 4: Ty gia hoi doai trong dai

han

¢ Quy luat mét gia (mot hang héa)

» Ngang bang strc mua (Purchasing Power Parity):
* Gia bang tién cta cung ré hang hoa tham chiéu
¢ PPP tuyét doi va twong doi

« Dai han, ty gia phai diéu chinh theo sw khéac biét
lam phat gilra trong va ngoai nuworc.

» Néu sy diéu chinh khéng dién ra thi can can
thwong mai va BOP sé bj tac déng.

=
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