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) | support the view that free trade in goods and services is a win-win situation.
L \ / I'm not so convinced that free flows of capital without restriction is a win-win situation.

Lee Kuan Yew
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PIEU GI QUYET PINH TY GIA HOI POAI?

* Tinh trang can can thu:cmg mai Vietnam: GDP per capital (Market vs PPP) - Current US$
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TY GIA HOI DOAI LA GI?
* Ty gia danh nghia (E): gia trong nudc ciia mot don vi ngoai te (Eynpusp), hay
nguoc lai, gia nwdc ngoai cia mot don vi ndi t€ (Eyspynp = 1/ Eynpjups)-

* Mot su gia tang ctia Eyyp/ugp 1@ mOt sy mat gia danh nghia ctia dong noi té va
tang gia danh nghia cta dong ngoai té.

* Mot su gia tang cua Eyypysp S€ lam giam chi phi cua hang hoa trong nuwedc ¢ thi
treong nuedc ngoai va tang chi phi cua hang hoa nwoc ngoai ¢ thi treong trong
nudc, nghia la lam cho nuwdc d6 tré nén canh tranh hon, néu nhw cac yéu t6 khac
(gia ca) khong doi.

* Ty gia thuc (¢): gia cia hang hdoa nwdc ngoai (Pyg hay P¥) so twong doi véi gia caa
hang hda trong nude (P hay Pyy) dugc thé hién trong mot dong tién chung.

* Mot su gia tang cua € la sy mét gia thuc (so vdi gia danh nghia) va cho thdy
hang hoa trong nudc tang canh tranh vé gia ¢ thi treong nwde ngoai.

* Mot sy suy giam cta € la su tang gia thuce, cho thay gia twong doi cia hang hoa
trong nwdc tang va vi vay giam nang lec canh tranh vé gia ctia nudc do.
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LUAT MOT GIA (LAW OF ONE PRICE - LOP)

* Quy luit mot gia phat biéu r.%mg: Trén cac thi treong canh Global Price for a Big Mac in July 2019 (in US
tranh khong co chi phi Iuu thong va cac hang rao thvong mai dollar)
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NGANG BANG SUC MUA (PPP)

* Ly thuyét ngang bang sttc mua: ty gia hoi doai gitta dong tién hai nwdc bang ty sO ctia mirc
gia hai nudc.
* Ly thuyét PPP du doan rang giam sttc mua trong nudc ctia ngi té (biéu thi bang sy gia tang
murc gid ndi dia) sé€ di kem véi s mat gia noi té tvong tng trén thi treong ngoai hoi.
* Nguoc lai, PPP dy doan rang tang sttc mua trong nwedc cua noi té sé di kem vdi sy 1én gia
turong trng ctia noi te.
Evnpusp = Pyn/Pus

* Suy ra:

Pyn=Eynpusp % Pus

* Nhu vay, ly thuyét PPP cho rang gia hang héa & cac nudc sé bang nhau khi tinh theo cling
mot loai tién té.



PPP TUYET POI VA PPP TUONG POI

* PPP tuyét d6i cho rﬁing ty gia phan anh su khac biét vé murc gia gitra cac nwdc.

Evnpusp = Pyn/Pus
Ly thuyét dinh luong vé tién cho rang su khac biét vé mitc gid phan anh sy khac biét vé cung tién tuong d6i so véi cau &
cac nuoc:
Pyy Min/L(Yyn, vn)
= s
Pys  Mys/L(Yys,1ys)

PPP tuwong d8i phat biéu rang ty 1é phan trdm thay d6i cta ty gid gifta hai dong tién trong mot thoi doan sé bang véi

Eynp JUSD —

chénh léch gitra ty 1€ phan tram thay d6i mtc gia noi dia.
N6 khéc di, gia va ty gia hoi doai thay ddi sao cho bao toan ty sd sttc mua trong nudc va nwdc ngoai cua moi dong tién.
(Evnppusp, = Evnpjusp, e1)/Evapjusp, e1= Toun, ¢ — s,

Vi dy, néu muic gia ¢ Viét Nam tang 5 phan tram mot ndm trong khi mtc gid 6 My chi ting 2 phan tram chang han, thi
ly thuyét PPP tuong ddi dw dodn rang dong Viét Nam sé mat gia 3 phan tram so véi dong USD.

Co it bang chitng thurc t& ho trg cho PPP tuyét ddi, nhung cé mot s6 bang chiing hd tro cho PPP tiwong d6i
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HAN CHE CUA PPP LA GI?

* Dinh luat Mot Gia c6 thé khong dung:

* Rao can thwong mai (chi phi van tai, han ché vé thwong mai cta chinh phu, tac dong xuyén
bién gidi (rui ro ty gid, rai ro phap ly, khac biét ngdn ngtx v.v.)

* Hang hda phi ngoai thwong (co6 rat nhiéu loai dich vu la phi ngoai thwong). Hang
hoa phi ngoai thuwong c6 gia thap hon ¢ nhitng nwdce co tién lwong twong doi thap,
diéu nay thé hién mot thién léch giam xuong vé miic gia trung binh ¢ nhitng nudc
dang phat trién co mic lwong thap.

* Diéu kién canh tranh khong hoan hao dan dén “dinh gid theo thi treong.” Cac
doanh nghiép ddc quyén ap dung chién lwgc phan biét gia co thé ban cung mot san
pham véi gia khac nhau & nhiing thi treong khac nhau.

* Cac van deé vé do luong gia. Cac qudc gia c6 thé sit dung nhitng phuwong phap khac
nhau dé€ tinh toan gia trung binh ctia moét r6 hang hoa dai dién.
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TAI SAO MUC GIA O NHUNG NUOC NGHEO
HON THUONG THAP HON

* Mot thure t& an tiegng: Khi tinh bang mot dong tién nhu nhau, mttc gia ctia cac nudce
thuong c6 quan hé dong bién véi mirc thu nhap thyc trén dau nguoi.

* Hang hoa ngoai thuong sv. Hang hoa phi ngoai thwong

* S8 liéu san ¢ qua that cho thdy rang hang hda phi ngoai thwong ¢ xu hudng dat dé
hon (so voi hang hoa ngoai throng) 0 nhitng nudc giau hon.

* Ly thuyét Balassa - Samuelson gia dinh rang luc luong lao dong & cac nwdc ngheéo c6
nang suat kém hon luc lwong lao dong ctia cac nwdce giau trong khu viec hang hdéa ngoai

thuong nhung chénh léch nang suat quoc t€ trong khu viee hang hoéa phi ngoai thuong
thi khong dang ké.

* Nhing nudc giau cd nang suat lao dong cao hon trong khu viec hang hoa ngoai thwong
sé cO xu hudng c6 gid hang hoa phi ngoai thiwong cao hon va mttc gia chung cao hon.



HIEU UNG BALASSA SAMUELSON

* DOdi véi hang hoa ngoai thuong (T), nang suat lao dong (p) 6 nudce giau (R) cao hon cac nudc ngheo
(P): p7 > p%. Vi gid ca cia hang hda ngoai thwong la giéng nhau & nwdce giau va ngheo (PF = Pf)
do luat mot gia (LOP), dan dén tién lwong thuc & nhitng nudce gidu cao hon nuwdc nghéo vi nang
suat lao dong & khu vy san xuat hang hoa ngoai thuwong cao hon:

WR  Pfxpf pf

= =L
WP Prxpr pr

* DG&i véi hang hda phi ngoai thwong (NT), nang sudt lao dong ¢ nwde giau va ngheo twong duong
nhau: pfr = phr - Vi LOP khong dting d6i v6i NT, gia ca ctia hang héa NT ¢ mdi nude duoc quyét
dinh khac nhau:

Pyr _ WR/pnr _ 78

= > 1
PI{I)T WP/P}\DIT we

* Do t0c d9 tang nang suat & khu vic hang hoa ngoai thuwong & nude ngheo cao hon ¢ nuwdce giau, gia
twong dodi cua hang hda phi ngoai thwong sé tang 6 nudc ngheo. Ty gia hoi doai thuc sé tang khi
nwéc ngheo trd nén giau hon, nhung van thap hon twong doi so véi nuwde giau.

{12
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TY GIA HOI POAI THUC

* Ty gid hoi dodi danh nghia 1a gia twong ddi ctia hai dong tién.

* Ty gia hoi doai thuc dwoc hiéu la gid twong d6i cta hai gid hang. N6i cach khéc, ty gia
hoi dodi thuee gifta dong tién hai nudc 1a s6 do tom tat tdng quat vé gia hang hoéa va dich
VU cua nirdc nay so voi nudc kia.

ynpyusp = (Evapusp * Pus)/Pyn

* Vidu: Gida mot gio hang 0 My tri gia 100 USD (nén P = 100 USD/gi6 hang 0 My, gio
hang & VN tri gia 2.300.000 VND (nén Py, = 2.300.000 VND/gi6 hang VN), ty gia hoi
doai danh nghia Eyypusp = 23.000 VND/USD. Ty gia hoi doai thiee VND/USD sé bang:

* eynpusp = 23.000 * 100 / 2.300.000 = 1
* Diéu gi xay ra néu VND mat gia 10%?

* Thénao la 1én gia thuc, giam gia thyc?

10



Ty gia danh

nghia Chi sé ty gia Chi sé ty gia
Nim  (EVND/USD) danhnghia CPI(US)  CPI(VN Pyo/Pun thuc ’ ,
2000 14,168 0.76 79 48.1 1.64 1.25 I Y GI A I I—Il H
[ ]
2001 14,725 0.79 81.2 47.9 1.70 1.34
2002 15,280 0.82 82.5 49.8 1.66 136 Ty gia hoi doai danh nghia, ty gia thuc va hé s6 chi s gia
2003 15,510 0.83 84.4 51.4 1.64 1.37 1.80
I%]S
2004 15,746 0.85 86.6 55.3 1.57 1.32
1.60 [%/PV
2005 15,859 0.85 89.6 59.9 1.50 1.27
1.40 _
2006 15,994 0.86 92.4 64.4 1.43 1.23 s =TT~
2007 16,105 0.87 95.1 69.7 1.36 1.18 1.20 E US ~ N
VND/USD p \
2008 16,302 0.88 98.7 85.8 1.15 1.01 1.00 VN “ >
2009 17,065 0.92 98.4 91.9 1.07 0.98 S SN L e =m=——-
0.80
2010 18,613 1.00 100 100.0 1.00 1.00 E
VN/US
2011 20,510 1.10 103.2 1187 0.87 0.96 0.60
2012 20,828 1.12 105.3 129.5 0.81 0.91 0.40
2013 20,933 1.12 106.8 138.0 0.77 0.87
0.20
2014 21,148 1.14 108.6 143.6 0.76 0.86
2015 21,330 1.15 108.74 144.5 0.75 0.86 -
o — o on <t L0 \O DN o0 N o — (q\| on < Lo O D~
=2 e s888888835 235 3 3 5 8 8
2016 22,540 1.21 110.11 148.3 0.74 0.90 N d d d d d dd 8 A A
2017 22785 1.22 112.46 153.6 0.73 0.90 11
2018 23,150 1.24 115.97 159.0 0.73 0.91
2019 23,220 1.25 118.29 164.7 0.72 0.90

11 Y& 4

2018
2019
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REER VA NEER

* Ty gia hiéu dung danh nghia (Nominal Effective Exchange Rate - NEER) va
ty gia hiéu dung thuc (Real Effective ER — REER) la trung binh trong so cuia
chi s ty gia danh nghia va chi s6 ty gia thuc d6i vai ty gia ctia nhiéu nudce (i)
theo thoi gian (t)

NEERyy ¢+ = 2 WiEj/i,t
REERyy; = 2 Wi&j/it

* Trong d6, w; 1a trong sd ngoai thuong gitta VN voi nudc i. Ej/; ¢ va & ;¢ lan
lwot 1a chi s6 ty gia danh nghia va chi s0 ty gia thwe ctia VN véi nwdce i trong
nam t.

* NEER va REER cho thdy nang lwc canh tranh vé gia cia mot nwde so voi
nhiéu nwdc khac (i=1, 2...N).

12



PHAN BIET CAC LOAITY GIA

* Ty gia giao ngay (Spot Exchange Rate): 1a ty gia ap dung d6i véi giao
dich duoc thyc hien ngay hién tai.

* Ty gia ky han (Forward Exchange Rate): la ty gia ap dung d6i vé6i
giao dich sé xay ra tai mot ngay trong twong lai nhung duoc thuong
lwong ¢ hien tai.

13



LY THUYET TY GIA GIAO NGAY CAN BANG

* Ty gi4d 1a mot loai gid ca. Ciing nhu bat ky hang héa khac, gid can bang trén thi
trieong ngoai hdi 1a mitc gia lam can bang thi trieong (nghia 1a khi cung bang cau).

* Cung va cau ngoai té dén tir (1) mua ban hang hoa va dich vu (2) mua ban tai san tai
chinh véi nudc ngoai:

* DOai v6i nhitng nwdce ¢6 thi treong tai chinh héi nhap cao, cung va cau ngoai té phat sinh ty luong tai
chinh qudc t&'1a nhan t8 cht y&u xac dinh ty gia can bang. Ly thuyét giai thich ty gia can bang trong
nhitng nén kinh t& hdi nhap tai chinh dwoc goi la PHUONG PHAP THEO THI TRUONG TAI SAN
dé xac dinh ty gia.

* Dai voi nhitng nude ¢6 tai khoan von dong, ngudn cung va cau vé ngoai té€ phat sinh tir thwong mai
hang hoéa va dich vu 1a nhan t& cht yéu xac dinh ty gia. Ly thuyét giai thich ty gia can bang trong
nhitng nén kinh t&€ chwa hdi nhap tai chinh dwoc goi la PHUONG PHAP THEO PO CO DAN dé xéc
dinh ty gia.

* Phrong phap PO CO GIAN hién khéng con phd bién, nhung chiing ta hay bat dau
vGi phuwong phap nay triede khi chuyén sang phuwong phap THI TRUONG TAI SAN
(Bai giang 15).

14
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PHUONG PHAP PO CO DAN

{12

Nh6 lai: BOP ghi nhan cac khoan nhén va chi ngoai t€, tirc phan anh cung — cau ngoai té.
Dong nhat thic hach toan BOP:
X-M-ANFA-AR=0

Néu mot nuwdc khong tiép can thi truong tai chinh qudc t€, thay doi ve tai san nwdc ngoai
rong (ANFA) trong bat ky giai doan nao sé phu thudc vao sy hao phéng cta cac nha vién
trg, vi vay ta c6 thé xem ANFA la ngoai sinh, nghia la khong dugc quyét dinh trén thi
treong, va c6 thé cho ANFA mot gia tri ngau nhién bat ky nao, vi du nhu bang 0 (ANFA
=0).

Néu mot nuwdc khong co dinh ty gia hoi dodi (nhw ching ta gia dinh & thoi diém nay),
AR cling s€ la ngoai sinh va co gia tri ngau nhién, vi vay ching ta cling c6 thé dat AR = 0.
Tit d6 chiing ta sé& ¢4 diéu kién can bang X — M = 0. Ty gid can bang trong triedong hop
nay la ty gia ma cé thé dat duwoc can bang thuwong mai (X=M).

Dé tim ra ty gia d6, chung ta can mot ly thuyeét vé X va M.

15



PHUONG PHAP PO CO DAN

* S& hop ly néu dua ra gia thiét rang muic xuat khau la
mot ham s6 dong bién ctia gia twong doi cua hang hoa
trong nwoc ¢ thi treong nwdc ngoai (E x P*/P) va mtc
thu nhap o thi treong nwdc ngoai (Y).

X = f(ExP*/P, Y*) = f(e,Y*)

E B Nx=x-M

* Neéu ta coi P* P va Y* la ngoai sinh, khi do6 ta c6 mot
ham xuéat khau (nghia la ham cung ngoai té X5).

* Tuwong ty, gia thiét rang cau nhap khau (nghia la cau
do6i véi ngoai té€) la mot ham sd nghich bién caa gia
twong doi cua hang nudc ngoai va mot ham dong bién
cta thu nhap trong nuoc:

D
M = f(ExP*/P, Y) M

*y Mot [an nira, néu P*, P va Y la ngoai sinh, ching ta s€ c6
mot ham nhdp khau (ham cau ngoai t& MP) X M 0 NX
4

)~

16



PHUONG PHAP PO CO DAN

M0 hinh don gian nay ¢6 thé duoc st dung dé phan tich tac dong cua thay
ddi vé cac bién ngoai sinh 1én ty gid can bang

P1
P*1
YT
Y 1

Fx51 FxP1
FX51 FXP |
FXP1
FX° 1

ET
B
ET
El

E*

FX° =X

E NX=X-M

17
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CUNG CAU VA TY GIA HOI POAI THUC DAI HAN

* Su thay doi cau twong doi cta thé gioi d6i véisan . ...
N y y gia hoi
pham Viet Nam. doai thue RS
* Sw gia ting ciu san lwong VN twong doi ciia thé gidi sé dan dén
sw lén gid thiwc dai han cua VND so voi USD (giam ty gid thuec
Eynpusp)- Lwong tw, giam cdu san lwong VN twong doi cua thé’
QiGi sé dan dén sy mat gid thwc dai han cia VND so véi USD
(tang ty gid thiec €ynpusp)- 1

* Su thay d6i cung san lwgng twong doi.
* Sw gia ting twong doi ciia san lwong VN sé dan téi sy mit gid
thiee dai han cua VND so v6i USD (ty gid thwc €ynpusp ting).
Sw gia tang twong doi cua san lwong thé gidi sé dan dén sw lén
gid thwc dai han cua VND so véi USD (ty gid thuc €ynpusp
gidm)

EYND JUSD

Yyn/Yus Ty s0 san
Itong

thuwce cua
{12 VNS



TY GIA HOI DOAI THUC VA DANH NGHIA O
TRANG THAI CAN BANG DAI HAN

* Ty gia hoi doai thuc
eynpyusp = (Evaoyusp * Pus)/Pyn
* Suy ra:

Eynpyusp = vnpusp * (Pyn/Pus)
* Ung véi mot ty gid thiec cho trieée, sy thay doi cung tien hay ciu tién &
nwdc ngoai hay trong nwdc sé anh hwong dén ty gid danh nghia dai han

giong nhw trong cdch tiép cin tién té. Tuy nhién, sw thay doi ty gid thuwc dai

han ciing anh hwong dén ty gid danh nghia dai han.

19
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YEU TO NAO QUYET DINH TY GIA HOI DOAI
DANH NGHIA TRONG DAI HAN

Su dich chuyén mtc cung tién tuwong doi.

Su dich chuyén ty 1€ tang treong cung tién tuong doi.

Sy thay d6i cau san luong twong doi.

Sy thay d6i cung san lugng tuwong doi.

Chung ta két luan réng khi moi sy xao tron déu c6 ban chat tién t¢, thi ty gia hoi
doai sé tuan theo ly thuyét PPP twong d6i trong dai han.

* Trong dai han, sw xdo tron tién té chi anh hwdng dén sitrc mua chung ctia mot loai tién t€, va su
thay d6i sttc mua nay dan dén sy thay doi bang nhau cta gia tri caa dong tién do tinh bang
hang hda trong nuedc va niedc ngoai.

* Khi su xao tron xay ra trén thi treong hang hoa, ty gia hoi doai sé khong tuan theo ly thuyét

PPP twong d6i, ngay ca trong dai han "



ANH HUONG CUA SU THAY DOI THI TRUONG
TIEN TE VA SAN LUONG pOI1 VOI TY GIA HOI
POAI DANH NGHIA DAI HAN

Thay doi Anh huoéng d6i véi ty gia hoi doai danh nghia dai han
Thi treong tién té
1. Tang murc cung tién VN Tang cung ty 1¢ (VND mat gia danh nghia)
2. Tang mtc cung tién US Giam cung ty 1€ (USD maét gia danh nghia)
3. Tang ty 1€ tang treong cung tién VN Tang (VND mat gia danh nghia)
4. Tang ty 1€ tién té cung tién US Giam (USD mat gia danh nghia)
Thi treong san lugng
1. Tang cau san lwgng VN Giam (VND lén gia danh nghia)
2. Tang cau san luong US Tang (USD lén gia danh nghia)
3. Tang cung san lwong ¢ VN Khong 1o

4. Tang cung san lwong o US Khoéng 16
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