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NOI dung

» Nhan t6 xac dinh ty gia hoi doéi 1a gi?

e Lam thé nao dé biét mot dong tién dang bi dinh
gia cao hay thap?




Ngudn: Theo Hwdng Rong Bay — Viét Nam (HIID, 1994)

Table 1.1. Selected Indicators of Recent Economic Performance

CHAFIER |

Overview of Economic Reform

1976-80 1980-85 1986 1987 1088 1989 1990 1001 1902 1993 1904
(Annual Growth Rafes, % p.a)
GDP 04 15 i3 39 5.1 30 51 6.0 86 8.1 8.3
GDP/capita -1.3 1.6 09 14 2.6 5.5 23 36 6.1 57 6.1
Industrial output [GDP after 1989] 0.6 05 6.2 100 143 23 10.7 100 171 12.1
Agricultural output [GDP after 2.0 52 48 03 43 6.4 107 212 81 39
1989]
Inflation (Dec — Dec) 22 74 487 i 308 35 67 67 17 5 12
(Levels of Cuiput)
GDP, 1989, dong (bn) 20,579 21305 22,497 24308 27.014 28.632 30988 33310 36,141
GDP, current dong (bu) 505 2863 15374 28226 41820 76,707 110,533 136,571 165,961
Population (mid-vear. “000) 60,249 61,751 $3.263 64.774 66,233 67.774 69405 70,083 72.506
Exchange Rate (dong/$)
Offical (mid-vear) 13 225 000 3,000 5,150 11,000 11,290 10,600 10,950
Market (nud-vear) 425 1.270 5,000 43832 5425 8.820
Industrial output [GDP after 1989] 33 2 82 o 103 106 117 129 151 169
Apricultural ouput [GDP  after 60 79 30 80 03 09 110 112 121 126
1989]
Electricity (m kwh) 3,576 4481 5,683 6213 6,953 7.048 8,790 0307 0818 10928
Cement ("0001) 749 1.018 1,526 1,665 1,954 2,088 2534 3127 3,026 4413
Grain output/cap (kg/yr rice) 169 203 198 183 201 216 211 211 227 234
Hard currency exports ($m) 04 221 330 366 448 1,138 1,352 2,010 2552 2,970 3,600
of which: oil 30 79 200 390 581 756 700
Number of visitors (000) 7 40 60 178 136 183 308 528 300

Main sources: Tran (1992); Statistical Yearbook 1993; State Planning Commttee (various)

MNotes:

GDP seriew revised from 1991 onwards, so levels not comparable (but growth rates are OK)

Double verticel bars denote break in series or change in source of data.



Ty gia danh nghia (VND/USD)
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A fixed official reference exchange rate in the face of
strong external inflows...

Vietnam: Exchange Rates 1/
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rces: Vietnamese authonties; Bloomberg LP; and IMF staff estimates.
An upward movementindicates an appreciation of the dong.




Hé thdng tién té qudc té tir 1870

» Ban vi vang — Gold Standard (1817-1933)
* Bretton Woods (1944-1973)
» Hau Bretton Woods — Phi hé thong (1973-nay)

» Bretton Woods [1? (Beljing Woods?)
MO6i hé thong vén hanh nhuw thé nao va anh hudng
gi dén chinh sach kinh té vi md qudc gia?

Gold standard Bretton woods Managed float
1870 1918 oo strarn 1945 LT
a s restored { : &
€ ) Float ing , =
1914 1938 1971

Smithsonian
agreement

° Figure 5. Evolution of Exchange Rate Systems




Purchasing Power of the US Dollar Since 1774

Hau Bretton Woods

» Co ché phi hé thdng (non-system,
» Lwu chuyén von qudc té tang manh
o 'rll'y gia linh hoat va NHTU can thiép thi trw&ng ngoai
Ol.
» Da dang tai san dv trir quoc té.
» Tiép can ngudn quy IMF
» Bon hé thong ty gia:
e Tha ndi tw do (Free Float)
 Tha ndi c6 quan ly (Managed Float)
» C6 dinh (Pegged to another currency)
boéla My hay Euro
Uy ban/Hbi dong Tién Té (Currency Board)
 Thay thé dong tién qudc gia
D6 la hoa hoan toan (Full dollarization)




Van dé trung tam hién nay

e HG6i nhap va WTO
1. Giadm hang rao thué quan
Khéng han ché nhap khau
P6i x&r cong bang
Vén di chuyén ty do
 Von di chuyén va dong tién chuyén dbi
Thwong mai
Pau tw dai han
Pau tw tai chinh
(rc ép “BO ba bat kha thi” cang manh
Ty gia hoi doai co dinh
Chinh séch tién té doc lap
3. Von di chuyén tw do
Lam thé nao dé dung hoa gitka vén luu chuyén tw do & ty gia
on dinh?
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Ty gia hoi doai dwoc xac dinh nhuw
thé ndo?

Parity Conditions

Relative inflation rates
Relative interest rates
Forward exchange rates
Interest rate parity

Mo~

Is there a well-developed Is there a sound and secure
and liquid money and capital Spot banking system in place to
market in that currency? Exchange support currency trading
Rate activities?
Asset Market Balance of Payments

Relative real interest rates
Prospects for economic growth
Supply and demand for assets
Outlook for political stability
Speculation and liquidity
Political risks and controls

Current account balances
Portfolio investment
Foreign direct investment
Exchange rate regimes
Official monetary reserves

2B I
U

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

™~




Nho lai

e Can can thanh toan BOP

« Cung va cau ngoai té trén thi trwérng ngoai hoi
» C4c co ché ty gia

» Ty gia hoi doai danh nghia va thwc




Ty gia hoi doai thwe

*Ty gia hoi doai thwc (Real exchange rates - RER):
ty gia dwoc diéu chinh sw khac biét qudc té cua cac
murc gia chung.

*RER: do lwdng kha nang canh tranh

*RER = (e x P¥)/P
e ty gia hoi doai danh nghia (NER)
P* mure giad nwée ngoai
P mure gia trong nworc




Ty gia hoi doai thuwc
* Gia st 2 nwéc US va UK giao dich ao so mi
» Ban dang dirng & UK va tinh RER cho UK
e P*us =40 $/1a0
» Puk =20 £/1a0
e e=05£/1%
 RERuk =7
» Chuyén gi xay ra sau 1 nam, néu:
» Lam phat & UK la 20%
e Lam phat & US la 0%
e Tygiae=0,5£/1%

o Nwdc Anh sé lam gi dé gitp hdi phuc kha ndng canh tranh cua
hang hoa nwédc minh?

(-




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

Ngudn: B&o céo Kinh té Vi M6 Viét Nam 2012 — UBKTQH. Chwong 4
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BRER giira Viét Nam , Trung Quéc, Nhat Ban va
Hoa Ky giai doan 2000 den 2016
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@ Ngudn: Chau Van Thanh va cdng s (2018)




2000 | 2001 | 2002 | 2003 | 2004 | 2005 [ 2006 | 2007 [ 2008 | 2009 [ 2010 | 2011 ( 2012 | 2013 [ 2014 | 2015 [ 2016

115 114 117 122 121 115 113 112 097 094 100 101 096 090 087 084 0.81

MRER Viét Nam giai doan 2000 dén 2016
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Tac déng kinh té cua suw thay doi ty
gia hdi doai cua mét quéce gia
Ty gia hoi dodi c6 thé hoan toan bién thién va thay dbi s6
do trong vai thang
» Thay dbi ty gia hdi doai tac dong dén mét sb bién sd nhuw:
 Gia/ cau hang hoa va dich vu nhap khau
o Gia/ cau hang hoa va dich vu xuat khau
» Téng cau
» Tang trwdng san lwong thwe trong ngan han
« Kha nang lgi nhuan/ canh tranh ctia cac nha xuat khau
Ty I& lam phét trong mét nén kinh té

o Viéc lam/ That nghiép cua cac nganh cdng nghiép “hang cé
thé ngoai thwong”




Mot sw sut gidm cua df“)ﬂQ tién anh
hwdng nhuw thé nao dén lam phat?

» Mot dong tién yéu hon 1am tang gid nhap khau
 Gia nhap khau cao hon lam tang chi phi san xuat
 Pay chi 1a mot yéu t6 (Tién cong quan trong hon)

» Gia nhap khau cao hon tac déng trwe tiép dén
CPI
» Gia may tinh, xe hoi, ni that, thyc pham va doé

udng

» Anh hudng dén vong thr hai c6 thé quan trong
» Chi phi nhap khau cao hon cd thé la nguyén nhan

yéu cau tang tién cong do nguoi lao ddng muodn
bao vé thu nhap thuc

™




Mot sw sut gidm cua d,c‘“)ng tién anh
hwdng nhuw thé nao dén lam phat?

» Pong tién yéu hon dan dén AD manh hon
e Tang trwdng nhanh hon cda xuat khau va cham
hon cua nhap khau
e Tdng cau manh hon c6 thé 1am tang ap lwc lam
phét - phu thudc vao nang lwc san cé cta nén kinh
té (dd co gian cung)




Loi thé cua ndi té manh

e Mot ndi t& manh hon sé gidm gid nhap khau —
tang mirc sOng thwe cua nguwoi tieu dung it nhat
trong ngan han

 Nhap khau nguyén liéu, céng cuy, von ré hon -
Khuyén khich dau tw cong nghé mai

e Ty gia hoi doai manh hon c6 thé kiém soat lam
phat vi nha san xuat ndi dia cé thé nhap khau voi
chi phi ré hon va co thé cat giam chi phi

e Tang sirc mua that cia ngwéi dan khi du lich ra
bén ngoai

(-




Bat loi clia ndi t&é manh

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

» CAc nha xuat khdu mat kha nang canh tranh gié -
anh hwdng lgi nhuan va viéc lam trong mét so
khu vwc

» Néu xuat khau giam, sé cé tac déng am dodi voi
tang trwdng kinh té théng qua tac ddéng s6 nhan




Loi ich va bat loi clia bién dong
ty gia hoi doai khong chi co vay

Visao Trung Quoc khong tha ty gia (hay nang gia
RMB) nhw My va chau Au mong muén?

1. Anh hwéng thwong mai
Gia tri tai san

No bang ngoai té

Anh hwéng viéc lam

S e




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

* Ky vong yén Nhat Ién gia

» Tai sao ky vong yén Nhat Ién gia:
e Khac biét lam phat
e Tinh trang CA

™~




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

» Tan cong tién té

» Vi sao tan cong tién té:
e Suy gidm kinh té >< Ty gia c6 dinh
« Anh (manh hon) da that bai
o Dy tri¥ ngoai té yéu

» Phan (rng clia chinh pht dién ra nhw thé nao?

™~




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

» B4t 6n chinh tri va thanh qua kinh té

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

» Brazil pha gia




Chwong 7 — David Moss -

» Pong tién la doi twgng cua v sO cac ap luc tai cung mot
th&i diém — tang/giam tdng cau, can thiep tién té cua
chinh phu, thay dai lai suat, Iam phat & day, giam phat &
kia, hoang loan tai chinh, khung hoang chinh tri, cac cu
sOc dau hoa, cong nghé mai, thay doi ky vong, ... NOi
chung nhwng dy doan tot nhat cd thé l1a:

1. L& suéat tao ra nhirng thay dbi trong ngan han (lai suat
tang/gidm lan lwot di clng véi sw 1én gid/gidm gid nhanh
chong).

2. Lam phat tao ra nhirng thay dbi trong trung han (lam
phat cao di cung vo&i sw giam gia)

3. Mat can bang can can vang lai tao ra nhirng thay doi
trong dai han (tham hut di cung v&i sw giam gia va thang
dw di cung v&i s [én gia).

 Khong co dy doan hoan hao, cac mdi quan hé don gian

nay thé hién nhirng quy tac dau tay

(- y




Dw doan ty gia hbi doai
» Thuc té, kho dw doan thay doi ty gia trong
th®i gian ngan dwa vao tang trwdng cung tién,

tang trwo’ng chi tieu chinh phu tang trvdng
GDP va cac bién so6 kinh té “co ban” khac.

Dy doan tot nhat cho ty gla ngai mai do la ty gia
hom nay, bat ké cac bién s kinh té khac nhu thé
nao.

o thng trong thoi gian dai hon (trén 1 nam) thi cac
bién sé kinh té khac dong vai tro tot hon trong viec
dw doan ty gia. (D6 |a nhitng bién s6 nao?)




e

Hé thdng 1: Vi sao 6 nhan td sau quan
trong trong viéc xac dinh ty gia hoi doai?

©CoNoakWDNE

1. Khéc biét vé lai suat.

2. Khéc biét vé lam phat.

3. Tham hut CA.

4. Ng cdng va ng nwdc ngoai.

5. Ty |é trao ddi ngoai thwong.

6. On dinh chinh tri va thanh qua kinh té.
Lam phét

Lé}isuét

Dau co

Thay ddi kha nang canh tranh

Bién déng twong dbi clia cac déng tién khac
Can can thanh toan

No chinh phu

Can thiép cua chinh phu

Strc khée nén kinh t&/On dinh chinh tri

(-




Hé thdng 2: Bai hoc gi co thé rut ra

tr cac tinh huéng?

e Tinh hudng 1: Tai sao ngwoi ta mua trai phiéu
Nhat Ban?

o Tinh hudng 2: Su rét gia clia Krona — Thuy Dién

e Tinh hudng 3: Sw thang tram cda nén kinh té
Argentina




4 ¢ o N
Hé thong 3: Nhirng tac dong tieu cwc

cua mét chinh sach pha gia?

e Lam phat

» No’ ngoai té tréd nén dat hon tinh theo VND
» Ky vong pha gia tiép dién...




s

Viét Nam c6 nén diéu chinh ty gia hoi
doai? Ai co ly hon?
» Chuyén gia kinh té A cho rang nén dé ty gia tang (VND

mat gia) khoang 4% nam 2013. Ly do ma nha kinh té nay
dwa vao la nhiéu kha nang kinh té sé phuc hdi vao nlra
cudi ndm. T d6, nhu cau nhap khau sé tang so véi nhu
cau xuat khau va dwa nén kinh té chuyen dan tw thang dw
thwong mai sang tham hut thuong mai — strc cau ngoai té
sé tang. Do vay, ty gia liic d6 sé theo chiéu huwdng tang,
nhat |la khi cac nha nhap | khau can nhiéu ngoai té hon.
Cén can thanh toan vi thé cé thé chuyén dich theo hudng
tham hut manh, du nam 2012 dang la thang dw. Hon nira,
néu so sanh ty gia song phwong gitra VND va USD thi
VND dang bi dinh gia cao khoang 23%. Vi thé, néu khong
diéu chinh ty gia hoi doai theo hyrong pha gia VND theo
chuyén gia nay, sé xay ra mét so hé qua khong mong
mudn ma trwdc hét 1a'tac ddng xau dén xuat khau.

™
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Viét Nam c6 nén diéu chinh ty gia hoi
doai? Ai co ly hon?

* Y kién khac c6 tinh bd sung cho lap luan cda A, nha
kinh té B cho rang ty gid hoi doai danh nghia cta Viét
Nam khong thay doi nhiéu trong khi lam phat tang cao
su6t 2 nam qua khién VND tiép tuc I1&n gia thuc so voi
USD. Bong ndi té hién bj dinh gia cao khién céc
nganh xuat khau va phu thudc xuat khau gap kho
khan. Cu thé l1a cac nganh va doanh nghiép xuat khau
nay bi giam kha nang canh tranh. Bén canh do, theo
chuyen gia nay, dé phuc héi da tang trwo’ng kinh té
can giam lai suat cho vay va tiép tuc cung wng tin
dung 6n dinh cho nén kinh té |a viéc lam can thiét.
Viéc két hop phuong an chu dong pha gia VND
khoang 3 - 4% trong ca nam, thong qua mot s6 budc
voi bien do tw 1-1,5% s€ tang hiéu qué diéu hanh
chinh séch ty gia cua Viét Nam.
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Viét Nam c6 nén diéu chinh ty gia hoi
doai? Ai co ly hon?
» Phan bac lai v&i hai lap luan trén, mot chuyén gia C

cho rang khong thé noi vi xuat khau _ma n&i ty gia.
Pién hinh 1a nam 2012, xuat khau van t6t du khong
n&i ty gia l1an ndo. Bén canh do, viéc noi ty gia con
lien quan dén nhiéu van dé vé no qudc gia, no nwécC
ngoai bang ngoai té cua cac doanh nghiép. Quan
trong hon, phéa gia cé thé cham ngoi cho lam phat
quay tro Ial sau nhiéu nd lwc binh 6n thanh cong
trwdc do. Chuyén gia nay nhan manh rang viéc ngi ty
gia sé tao ra Ky vong I&n cla thi trwdng, gay bat 6n:
hon na, nhirng diéu chinh_bat thwo’ng sé luon gay
mat niém tin cho cac nha dau tw vao chinh sach va
sw 6n dinh vi md cda Viét Nam. Vi thé, theo chuyén
gia C, diéu chinh ty gia la bai toan vé Io’| ich, Iong tin
chw khong chi xuat khau.




‘ L As 4 o o)
Hé thong 4: Ty gia hbi doai trong dai

han

e Quy luat mét gid (moét hang hda)

» Ngang bang s&c mua (Purchasing Power Parity):
« Gi& bang tién cda cung rd hang hoa tham chiéu
» PPP tuyét doi va twong doi

» Dai han, ty gia phai diéu chinh theo sw khac biét
lam phat gilra trong va ngoai nuéec.

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




Thwc hanh so liéu

Pé kiém chng lai mbi quan hé nay trong thuc té &
Viét Nam, hoc vién dwgc yéu cau thu thap dir lieu
vé cac bién s6 sau day trong mét giai doan thoi
gian (vi du xem file ER ADBVietnam2000-
2016.xIsx chang han:

e Ty |é lam phat (%)

e Tham hut CA so GDP (%)

* % thay doi ty gia hoi doai danh nghia (ndm sau
S0 v&i ham trwdc do, YOY)

Sau do vé do thi ca 3 bién so trén trén ciing mot
toa db theo thoi gian va nhan xet.

(-




ER ADBVietham2000-2016.xIsx

25.0

20.0 A

A

10.0
r\) \// \ =Ty & lam phat hang nam
5.0 A ——CA 50 GDP (%)
0.0 WA nd\ N

_;; \ /

-15.0




e
G& dan bai toan ty gia, lai suat va lam phat
Pham D6 Chi (vnn, 18/03/2011)
o L&i suat VND = |ai suat USD + diéu chinh ky
vong (%) cua ty gia VND/USD
» Diéu chinh ty gia 9,3% ctia NHNN (ty gia lién ngan
hang tr 18.932d 1é€n 20.693d) hdm 11/2.
o L&i suat huy dong VND (14%) = lai suat USD (4%-
5%) + diéu chinh ty gia da xay ra (9,3%)
» Lai suat VND phu thudc lai suat USD va ky vong
lam phat
e lam phat cao hon co nghla VND sé& mat gia so
USD; lam phat gan 12% & Viét Nam nam 2010 da

cao hon lam phat ¢ My khoang 10% va diéu chinh
ty gia 9,3% la mirc khac nhau vé lam phat.

@‘ Hay xem so do sau day dé thay r6 lap luan nay




" Hop nhat tiép can tién té va tai san A

Models Home Country Foreign Country Ly th Uyét d éy d CI V‘é
Asset Approach Current levels Current levels tf/ g I é- th é glo]
Short-run mode! of current exchange rate R . R
Levels at time t (current period) : . Nhap Iuo’ng cua mo
- Money supply, Real income, Money supply, Realincome, R . . X
Short-run 5 i M, & Moo Viun hinh la cac bién
Mus /Pus=L s (1) s
M ngoai sinh cho
equilibrium - . z
'[FIFEure 12-4) Meuw / Prom= L (el ¥rug t 7 z h A h
: Mominal interest rate, Nominal interest rate, rwoc (cac op Xan
T T la Céy) .
Exchange rate, A i A
Uncovered interest L Ehe-E Ese X‘uat lEJJO,E]g C_ljl(a m?
parity iy =g+ —F— hinh la cac bién ndi
(Figure 12-1) §E . h h b ,(t 7
Sinn chwa pilet (CacC
X Expected future exchange rate, E, R N . (
(Forecast from monetary approach) ho P mau d O) .
Cung tién va thu
Monetary Approach > A i
Long-run model of future exchange rate Future levels Future levels n,h ap, thire xac dinh
Levels ot time t + 1 (future period) ty gla.
- Moneysupply, Realincome, Money supply,  Realincome,
Long-=
mo nnel;rgmr:rrllc.et Puis = Mus /L usus s Fus Heur Veur
equilibrium
(Figure 11-5)  Peve = Meue /Levt e
a Price level, Price level,
Pus Peun
F"'fh;;igf  paver ;ﬂﬁtr Pus = Espe Prue Expected future
exchange rate,




