Su phirc tap cla ty gia hoi doai

Chau Van Thanh




NOI dung

» Nhan t6 xac dinh ty gia hoi doai la gi?

o Lam thé nao dé biét mdt ddng tién dang bi dinh
gia cao hay thap?

Currency:
« Undervalued?
e QOvervalued?

Exchange rates:
e Determinants?
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Quiz: Nominal Exchange Rates

e = ty gia hoi doai danh nghia
Cach chao 1: Gia 1 don vi NGOAI TE theo NOI TE

= e = ?DC/1FC [20.000 VND/1USD]
Cach chao 2: Gia 1 don vi NOI TE theo NGOAI TE
= e =?FC/1DC [0,00005 USD/1VND]

» Cach chao 2 = nghich dao cua cach chao 1 => y nghia?

* Viét Nam: Cach chao nao?
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~ Quiz
» Goi e = ty gia hoi doai danh nghia
——>» Cach chao 1.
= e =7?DC/1IFC [20.000 VND/1USD]

e Cach chao 2:
= e =?FC/1DC [0,00005 USD/1VND]

: 40.0@ (20.000/\)(@10.000

Néu theo hwéng (A)

1. NO&ité giam gia (depreciate) hay Ién gia
(appreciate)?

2. Chinh sach pha gia (devaluation policy) hay
chinh sach nang gia (revaluation policy)?




Quiz

e NGi té giam gia:

=>e = [?DC/1FC] .... [tang |én/giam di]
=> X..., M... [loi/thiét]
=>NX=X-M=... [totlén/xau di]
=> Chinh sach Pha gia dé lam gi?

* TSTC trong nwoc
* No¢rbang ngoai té
« Ap lwc lam phat




Hé thong tién té qudc té tr 1870

1. Ban vij vang — Gold Standard (1817-1933)

2. Bretton Woods (1944-1973)

3. Hau Bretton Woods — Phi hé thong (1973-nay)

4. Bretton Woods I1? (Beijing Woods?)

MO6i hé thong véan hanh nhu thé nao va énh hudng
gl dén chinh sach kinh té vi mé quédc gia?

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

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 tdng manh
o 'rI;y gia linh hoat va NHTU can thiép thi trwo'ng ngoai
Ol.
» Da dang tai san dv trir quoc té.
» Tiép can nguon quy IMF
» Bon hé thong ty gia:
 Tha ndi tw do (Free Float)
 Tha ndi cé quan ly (Managed Float)
» C6 dinh (Pegged to another currency)
Doéla My hay Euro
Uy ban/Héi dong Tién Té (Currency Board)
 Thay thé dong tién qudc gia
D6 la hdéa hoan toan (Full dollarization)




Van dé trung tdm hién nay

- Hoi nhap va WTO
1. Giadm hang rao thué quan
Khéng han ché nhap khau
Poi x&r céng bang
Vén di chuyén tw do

6n di chuyén va dong tién chuyén dbi

} Trade liberalization

} Capital & financial liberalization

Thueong mai
Pau tw dai han Capital Mobility & Currency Convertability
Pau tw tai chinh g

rc ép “BO ba bat kha thi” cang manh

Ty gia hoi doai ¢o dinh o
Impossible Trinity

2.
3.
4.
V
1
2.
3.
° S
1
2. Chinh séach tién té doc lap
3. Vobn di chuyén ty do
Lam thé nao dé dung hoa gira von lwu chuyén tw do & ty gia
on dinh?
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Is there a well-developed
and liquid money and capital
market in that currency?

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

2B I

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

Parity Conditions

Spot

Exchange

Rate

hoi doai dwoc xac dinh nhuw

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

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

activities?

Balance of Payments

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

U
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Nho lai

e Can can thanh toan BOP

» Cung va cau ngoai té trén thj trwdng ngoai hoi
» C4c co ché ty gia

Ty gid hoi doai danh nghia va thwc




BOP va thi trw&rng ngoai hoi

Can can vang lai (CA)
Xuét khau
Nhap khau
NFP, NTR....

Can can von va tai chinh $ vao $ra
(KA)

FDI

FPI (FII)

Vay/cho vay

Sai va sot (EO)

Thay déi dw trir ngoai té
(AFR)

Cau ngoai té D$
[M +vonra...]

Ca ché ty gia
hoi doai

0 dinh
’ Trung gian

. Tha noi

Ty gia héi doai
E (?DC/1FC




Ty gia hoi doai thuc
Ty gia hoi doai thyc (Real exchange rates - RER): ty gia

dwoc diéu chinh sw khac biét qudc té clia cac mirc gia
chung.

*RER: do lwérng kha nang canh tranh (vé gia)
e.Px (Giahang hoa NGOAI

RER = — —
T TP T Gid hang hoa TRONG

e ty gid héi doai danh nghia (NER) [?DC/1FC]
P* mure gia nwoc ngoai
P murc gia trong nwoc

eP* =S opAe = Yole + Y%AP* - AP

E =




Ty gia hoi doai thuwec RER (hay ¢)

e = ?DC/1FC e = ?FC/1DC
sNe (+/-):%,_NX(+/-) * & (+/°)=>NX(-/+)
o NX = NX(¢) o NX = NX(¢)
R__/ N
*RER= g= 2" = * RER = & = %= =
Gia hang héa NGOAI Gia hang h6a TRONG

Gii hang h6a TRONG Gid hang héa NGOAI




4 o s LA oz h
Ty gia hoi doai thuc
e Gia str 2 nwéc US va UK giao dich ao so mi
e Ban dang dirng & UK va tinh RER cho UK
e P*us =40 $/1a0

A _05+40 _ GidHHUS
° PUK = a0 ®T 720 T T GiAHHUK
ee=05£/19%
« RERUK = ?

» Chuyén gi xay ra sau 1 nam, néu:
e Lam phat & UK la 20%

- Lam phat 6 US 12 0% | o — 9-2*40 _ o, GIAHHUS
« Ty gide=0,5£/1$ 24 Gia HH UK

« Nuwdc Anh sé lam gi dé giup hdi phuc kha nang canh tranh
cua hang héa nuwéc minh?
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Quiz

e My (nwdc ngoai) & Viet Nam (nwdc nha)

e Néu ty gia chao & Viét Nam la:
e = 20.000 VND/1USD = ?DC/1FC

e My va Viét Nam thwong mai AO SO MI
P (Viét Nam) = 200.000 VND/ 1 ao
P* (My) = 10 USD/ 1 do

e HOi ban sé mua ao nuwdc nao?




/ n n
Giail thich
» Gia HH NGOA|
exP* = [20.000VND/1USD * 10 USD/140]
= 200.000 VND/140

* Gia HH TRONG
P =200.000 VND/1ao

e.P+  Gia hang héa NGOAI

—RER = € = = =1

P  Gid hang h6a TRONG
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’DC

e.Px  |m-XFC] DC
e RFR = ¢ = —— = 1FEC = —
P [DC] DC
e.Px Gid hang héa NGOAI
=RER = ¢ = = = -

P  Gia hang héa TRONG

a.RER tang lon 1én? X..., M...? NX...?
b.RER giam nhd lai? X..., M...? NX...?

* %A = %Ae + AP* - %AP

o NX = NX(RER)
« Pong bién hay nghich bién? Nghia la gi?
(-




~ Quiz A
%Ae = YAe + AP* - %AP

Gia su:

a. Ty gia hoi doai danh nghia khéng ddi, lam phat nwdc nha
cao hon nwédc ngoai thi NX sé...(tot [én/xau di). Vi sao?

b.Lam phat la nhw nhau gilra nwéc nha va nwdc ngoai,
nwédc nha pha gia, thi NX sé...(tot Ién/xau di). Giai thich?

c. Sau 1998: “Trung Qudc san sang khdng pha gia néu TQ
kiém ché lam phat @ mirc 3%” (Chu Dung Co). Tai sao?
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Cach nhan biét
» Pong tién bi dinh gia cao (overvalued)

» Pong tién bi dinh gia thap (undervalued)




e
e=?DC/1FC

e=eP*P |t

Cach nhan biét ndi té bj gia cao/thap

------------------------ e

™~

NGi t& bi dinh gia thap
=> can nang gia: ‘
egiam=>¢tro ve 1

NOi t§ bi dinh gia cao
=> can pha gia: ‘
etang=>¢trove 1

>

Thoi gian




~ Tinh toan va do thi A
Nam | o | 1 | 2 | 3
e 1

P* 100
P 100
RER = e.P*/P 1
. J
BRER giilra Viét Nam va Hoa Ky giai doan
1. Chi Sé (Index) 1,60 2000 den 2016
2. Nam goc (Base ;49
year) ) 120
3. Trong so 100
thworng mai ’
(Trading partners’ 0.80
weight) 0.60 _
040 RER = e.P*/P
0,20
\ 4

1995 2000 2005 2010 2015 2020

@ -o=United States




Nam

2000

2001

2002

2003

2004

2005

2006

2007

2008

2009

2010

2011

2012

2013

2014

2015

2016

2017

2018

2019

ey i

Ty gia danh

nghia  Chiso ty gia

(EVND/USD)
14,168

14725

15,859
15,994
16,105
16,302
17,065
18,613
20,510
20,828
20,933
21,148
21,330
22,540
22,785
23,150

23220

danh nghia

0.86
0.87
0.8
0.92
1.00
1.10
112

112

CPI (US)

844

86.6

89.0

100

1032

105.3

106.8

108.6

108.74

110.11

11246

118.29

CPI(VN

481

479

91.9

100.0

1187

1295

138.0

1436

1445

1483

153.6

159.0

1647

Pys/Pyx
1.64
170

1.66

1.07
1.00
0.87

081

Chi s tj gid

thuge

125

1.36
137
1.32

127

1.18
1.01
0.98
1.00
0.96
091
0.87
0.36
0.86
0.90
0.90
0.91

0.90

1.80

1.60

1.40

1.20

1.00

0.80

0.60

0.40

0.20

TY GIA THUC

Ty gia hoi doai danh nghia, ty gia thuc va hé s6 chi 0 gia
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Ty gia hoi doai danh nghia va thuec -
song phuwong va da phwong

» NER (e) & RER (e.P*/P)

* BNER & BRER (Bilateral: song phwong)
> Vi du: Hoa Ky va Viét Nam

1 { MNER & I\/IRERI (Multilateral: da phuwong)
-| REER # MRER '(Real Effective Exchange Rate)

>V| du: Viét Nam vO'i cac ban hang thwong mai




rBRER:giCPa Viét Nam , Trung Quéc, Nhat Ban va
=== Hoa Ky giai doan 2000 den 2016
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2000 | 2001 | 2002 | 2003 [ 2004 | 2005 [ 2006 | 2007 [ 2008 2010 m 2012 | 2013 | 2014 | 2015 | 2016

115 114 117 122 121 115 113 112 0.97 0.94 l 100 1101 096 09 087 084 081
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Ngang bang strc mua
Purchasing-Power Parity (PPP)

« Ngang bang strc mua, PPP
Ly thuyét vé ty gia hdi doai
Mot don vi cGa bat ky loai tién té nao co thé mua cung mét
lwong hang héa & tat ca cac nuwéce
L6 gic co ban cua PPP
Dwa trén quy /uat mét gia: Mot hang hoéa phai dwgec ban cung
mot gia ¢ tat ca moi noi
Kinh doanh chénh |[éch gia (Arbitrage)
Tan dung sw chénh léch gia cua cung mét mén hang & cac thi
trwo'ng khac nhau
Ngang bang (Parity)
Bang nhau (Equality)
e Swrc mua (Purchasing-power)
Gia tri cua tién theo nghia lwong hang héa né co6 thé mua

(-




Ung dung PPP

» Néu ngang bang strc mua ctia do la
e La nhw nhau & nwéc nha va nwédc ngoai
» Thi RER khong thé thay doi

» Thuyét ngang bang strc mua
e e phai phan anh muirc gia & cac nwdc nay




Nho lai

- Thuyét sé lwong tién (Quantity Theory of Money)
Giai thich cach thrc cung tién tac ddng dén murc
gia
%AM => %AP

- Ngang bang strc mua (Purchasing-Power Parity)
Giai thich cach thirc mirc gia tac dong dén ty gia
hoi danh nghia
PPP dung thi RER =1
RER=(exP*/P=1

=>e = P/P*
=> %Ae = AP - %AP*




Cau do néu PPP dung

e Thh RER=1

e RER= (exP¥ /P =1
o ¢ = P/P*

* %Ae = AP - %AP*
Y nghia?

« Nwde nao co lam phéat cao hon thi dong tién nwéc
do sé co xu hwong bi...? (mat gia hay [én gia)
= e =?DC/1FC




Tac déng kinh té cua sw thay doi ty

gia hoi doai cua mét qudc gia

o Ty gia hoi dodi co thé hoan toan bién thién va thay doi s6
do trong vai thang

» Thay dbi ty gia hoi doai tac ddng dén mot sb bién sd nhu:

 Gia/ cau hang hoa va dich vu nhap khau

 Gia/ cau hang hoa va dich vu xuat khau

» Téng cau

» Tang trwdng san lwong thwe trong ngan han

» Kha nang loi nhuan/ canh tranh clia cac nha xuat khau

Ty I& lam phat trong mét nén kinh té

« Viéc lam/ That nghiép cla cac nganh cong nghiép “hang co
thé ngoai thwong”

™~




Mot sw sut gidm cua c‘l,éng tién anh
hwdng nhw thé nao dén lam phat?

» Mot dong tién yéu hon lam tang gia nhap khau
» Gia nhap khau cao hon lam tang chi phi san xuat
» Pay chi 1a mot yéu t6 (Tién cdng quan trong hon)
 Gia nhap khau cao hon tac déng trwc tiép dén
CPI
» Gia may tinh, xe hoi, ndi that, thyc pham va doé
udng
» Anh hwdng dén vong thi hai co thé quan trong
» Chi phi nhap khau cao hon c6 thé la nguyén nhan
yéu cau tang tien cong do nguw¢i lao ddng mudn
bao vé thu nhap thwc

™~




Mot sw sut gidm cua c‘@mg tién anh
hwdng nhw 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 cta nhap khau
e Tdng cau manh hon co thé lam tang ap lwc lam
phat - phu thuéc vao nang luc san co clia nén kinh
té (d6 co gian cung)




Loi thé cla ndi té manh

e M6t noi té manh hon sé gidm gia nhap khau -
tang mrc sdng thwe cua nguoi tiéu dung it nhat
trong ngan han

 Nhap khau nguyén liéu, cong cy, von ré hon -
Khuyén khich dau tw cdng nghé maéi

o Ty gla hoi doai manh hon c6 thé kiém soat lam
phat vi nha san xuat noi dia co thé nhap khau voi
chi phi ré hon va c6 thé cat gidam chi phi

e Tang strc mua that ctia ngwdi dan khi du lich ra
bén ngoali

(-




Bat loi cia ndi té manh

» Nhap khau ré hon cé thé l1am gia tdng nhap khau
va tham hut thwong mai I&n hon

« Cac nha xuat khau mat kha nang canh tranh gia
anh hwédng loi nhuan va viéc 1am trong mét so
khu vwc

» Néu xuat khau gidm, sé c6 tac ddng am doi voi
tang trwdng kinh té théng qua tac dong s6 nhan




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

Vi sao Trung Quéc khéng tha ty gid (hay nédng gid
RMB) nhw My va chau Au mong muon?

1. Anh hwéng thwong mai
Gia tri tai san

No bang ngoai té

Anh hwdng viéc lam

S o




Tinh hudng 1: Tai sao ngwdi 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

™~

CA(US)<O0
Tai sa0 MUA CCERE Théng
trai phiéu «—— Ky vong yén |én gia tin
Nhat? vi mo
A %AP(US)>0
%AP(Japan)<0
Hanh vi vi mé
Bai hoc chinh sach: '
1. Lam gi dé tranh ky vong e thay doi? Bién phap TRAN AN?
@ 2. Lam gi dé tranh ky vong VND bi ky vong méat gia?




[inh hudng 2: R&t gia Krona — Thuy Dién
 Tan cdng tién té
« Vi sao tan cong tién té:
» Suy gidm kinh té >< Ty gia cb dinh
 Anh (manh hon) da that bai
o Dv tri¥ ngoai té yéu...
» Phan (rng cla chinh phu dién ra nhw thé nao?

Suy giam kinh

Tai sao Krona té >< E c0 dinh Théng
rot gia? «—— Téan cong tién té in
vi mo

Dv tri¥ FR yéu

Bai hoc chinh sach: '
1. Lam gi dé tranh ky vong e thay doi? Bién phap TRAN AN?
e 2. Lam gi dé tranh ky vong VND bi ky vong méat gia?
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Tinh hudng 3: Sw 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

e Brazil pha gia

Chinh tri,

Tai sao kinh té kinh té >< ty gia

Argentina  <—— Ky vong peso mét
thang tram? gia

Théng
tin
Hé théng tai vimo
chinh yéu

/\

Brazil pha gia

Bai hoc chinh sach: '
1. Lam gi dé tranh ky vong e thay d6i? Bién phap TRAN AN?
@ 2. Lam gi dé tranh ky vong VND bi ky vong mat gia?




Chwong 7 — David Moss h

» Pong tién la doi twong cua vo sO cac ap luc tai cung mot
thdi 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 dai ky vong, ... Noi
chung nhwng dw doan tot nhat cd thé 1a:

1. L&i suat tao ra nhirng thay dbi trong ngan han (lai suat
tang/gidm lan lwot di cung véi sw 1&n gia/gidam gia 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 bdng can cén vang lai tao ra nhirng thay doi
trong dai han (tham hut di cung v&i sy giam gia va thang
dw di cung v&i su 1&n gid).

* Khdng c6 dw doan hoan hao, cac moi quan hé don gian
nay thé hién nhirng quy tac dau tay

(- y




Du doan ty gia hoi doai
» Thuc té, kho dw doan thay doi ty gia trong
thdi gian ngan dwa vao tang trwdng cung tién,

tang trwong chi tieu chinh phu tang trwdng
GDP va cac bién s6 kinh té “co ban” khac.

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

° thng trong thoi gian dai hon (trén 1 nam) thi cac
bién sé kinh té khac dong vai trd tot hon trong viéc
duw doan ty gia. (D6 la nhing bién sé nao?)




e

Hé thong 1: Vi sao 6 nhan t6 sau quan
trong trong viéc xac dinh ty gia hoi doai?

©CoNoaRWDE

Thay dbi kha nang canh tranh

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

No chinh phu

Can thiép cua chinh phu

Strc khée nén kinh té/On dinh chinh tri

1. Khac biét vé 13i suat.

2. Khac biét vé lam phét.

3. Tham hut CA.

4. N@ cOng va ng nwdc ngoali.

5. Ty lé trao dbi ngoai thwong.

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

L4i sudt

Dau co

(-




Hé thdng 2: Bai hoc gi co thé rut ra

tr cac tinh huong?

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

e Tinh hudng 2: Sy rét gia cha Krona — Thuy Dién

» Tinh hudng 3: Sy thang tram cta nén kinh té
Argentina




4 ‘ N
Hé thong 3: Nhirng tac dong tieéu cuc

cua moét chinh sach pha gia?

e Lam phat

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




e

Viét Nam cé 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 te nay
dwa vao la nhiéu kha nang kinh té sé phuc hoi vao nira
cudi ndm. T d6, nhu cau nhap khau sé tang so véi nhu
cau xuat khau va dwa nén kinh té chuyen dan tvw thang dw
thwong mai sang tham hut thiong 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 c6 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 khéng
diéu chinh ty gia hoi doai theo hirdng pha gia VND theo
chuyén gia nay, sé xay ra mét so hé qua khong mong
mudn ma trwdc hét 13 tac ddng xau dén xuét khau.

™~




e

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

* Y kién khac co tinh bd sung cho lap luan cua A, nha
kinh té B cho rang ty gid hoi doai danh nghia cla Viét
Nam khong thay doj nhiéu trong khi lam phat tang cao
su6t 2 nam qua khién VND tiép tuc I&n gia thwc so voi
USD. Bdong ndi té hién bj dinh gia cao khién céc
nganh xuat khau va phu thudc xuat khau gap kho
khan. Cu thé 1a cac nganh va doanh nghiép xuat khau
nay bij giam kha nang canh tranh. Bén canh do, theo
chuyen gia nay, dé phuc hoi 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 Ia viéc lam can thiét.
Viéc két hop phwong an chu ddng pha gia VND
khoang 3 - 4% trong ca nam, thdng qua mot s6 bwoc
voi bien do twr 1-1,5% s€ tang hiéu qua diéu hanh
chinh sach ty gia cta Viét Nam.
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Viét Nam cé nén diéu chinh ty gia hoi
doai? Ai co ly hon?
» Phan bac lai voi hai lap luan trén, mot chuyén gia C

cho rang khong thé noi vi xuat khau _ma noi ty gia.
Pién hinh Ia nam 2012, xuat khau van tot du khong
n&i ty gia 1an nao. Bén canh do, viéc noi ty gia con
lien quan dén nhiéu van dé vé no qudc gia, N nwdc
ngoai bang ngoai té cua cac doanh nghiep. Quan
trong hon, pha gia co 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 1én cuda thij trwdng, gay bat on;
hon nia, 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 mé clia Viét Nam. Vi thé, theo chuyén
gia C, diéu chinh ty gia la bai toan vé Io’| ich, long tin
chw khong chi xuat khau.
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Hé thong 4: Ty gia hoi doai trong dai

han

e Quy luat mét gia (mo6t hang hoa)

» Ngang bang strc mua (Purchasing Power Parity):
» Gia bang tién clta cung ré hang hoéa 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 nuwoc.

» Néu su diéu chinh khdng dién ra thi can can
thwong mai va BOP sé bi tac dong.




Thwe hanh sé liéu

Pé kiém chivng lai mdi quan hé nay trong thuc té &
Viét Nam, hoc vien dwgc yéu cau thu thap di lieu
vé cac bién s6 sau day trong mét giai doan thoi
gian (vi du xem file ER ADBViethnam2000-
2016.x1sx chang han:

e Ty |é lam phat (%)

e Tham hut CA so GDP (%)

* % thay ddi ty gia hoi doai danh nghia (ndm sau
SO v&i nam trwdc do, YOY)

Sau do vé do thi ca 3 bién so trén trén cung mot
toa d6 theo thoi gian va nhan xet.

@
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=Ty |& lam phat hang nam
e CA 50 GDP (%)
% thay dbi ty gia hbi doai danh nghia

Nhin vao giai doan
2008-2011
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G& dan bai toan ty gia, lai suat va lam phat
Pham D6 Chi (vnn, 18/03/2011)

o L&i suat VND = 13i suat USD + diéu chinh ky
vong (%) cua ty gia VND/USD
» Diéu chinh ty gia 9,3% ctia NHNN (ty gia lién ngan
hang tir 18.9324d 1én 20.693d) hém 11/2.
o L&i suat huy déng VND (14% ) 1ai 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 ho’n lam phat ¢ My khoang 10% va diéu chinh
ty gia 9,3% la mirc khac nhau vé lam phat.

@ Hay xem so d6 sau day dé thay ro 1ap luan nay
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Purchasing power parity P

Models

Asset Approach
Short-run mode! of current exchange rate
levels at time t (current period)
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Monetary Approach

Long-run model of future exchange rate
Levels at time t + 1 {future period)

Long-run
money market
equilibrium
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Ly thuyét day du vé
ty gia tha ndi

Nhap lwvong cia mb
hinh Ia céc bién
ngoai sinh cho
trwdc (cac hép xanh
la cay).

Xuat lwong clia md
hinh |a cac bién ndi
sinh chwa biét (cac
hép mau do).

Cung tién va thu
nhap thwc xac dinh
ty gia.




