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Ngang bing lii suit va cdc van dé
ciia nén kinh té mé
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Noi dung trinh bay

« Quan hé gitra ty gia va lai suat
« Ly thuyét ngang bang 1ai suat IRP
+ Cac phan ttng chinh sach
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Nhic lai céc vin &
» Ty gid hoi doai danh nghia (E)
» Ty gid h6i doai thuc (g)

+ Ty gia danh nghia hiéu dung (NEER)
Ty gia thyc hién dung (REER)

Luat mot gia (LOP)

Ngang gia strc mua (PPP)

Ngang bdng ldi sudt (IRP)

Hiéu wng Fisher (FE)

Hiéu trng Fisher qudc té (IFE)
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+ Quan hé gitra ty gia véi gia ca: PPP
+ PPP dworc xac 1ap khi khong c6 co hoi kinh
doanh chénh léch gia trén thi trweo'ng hang hoa
+ Quan hé gitra ty gia vi 13i suat: IRP
+ IRP dworc xac 1ap khi khong c6 co hoi kinh
doanh chénh léch gia trén thi trworng tai chinh
» Do gia tai san tai chinh diéu chinh truwéc
thong tin m¢i nhanh hon so véi gia hang
héa nén PPP khéng xac 14p trong ngin han
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Puong PPP

6
PPP line
5_
4,
3,
2_
1_
Ty 1& thay déi r T T T —& .45 r T T T ]
cuatygaghongay o Lk 4 3 2 #1001 2 3 4 5 6
5, — 5
(=) @ 21
sg .
B
-4 -
-6 -

Khac biét lam phat kir vong gif¥a hai nusdc

(7osp — 7 inp) (%0)

» VAan dé giai thich:
+ Mirc gia nao nén dwoc st dung lam mirc gia chung?
» Ngan han hay dai han?
» Van dé ly thuyét:
Cac gia dinh khéng thuc té
Van dé thdng ké (ré hang héa thong nhit?)
B0 qua su lwu dong cia dong von
Quan hé nhan qua gitra ty gia va gia ca?
» Cac két qua kiém nghiém:
+ Dai han
+ Hang hoa ngoai thwong va khu vuwce dich vu
*
*

* ¥ ¥ ¥

Cac nwdrc co vi tri dia Iy gan nhau
Ty 1é lam phét cao trong twong quan véi déi tac thwong mai
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Chu ngoai té — Ti gia
hién tai 1 giao ngay 1
Chénhléch _CIA Chenh lech 1ai
PR suat dugc bu trir
13i suat
CAu ngoai té Ti gia
ky han| ky han |

P A o -~ y
Ly thuyét ngang biing 1di suit (IRP)

\| =

¢ Nén tang co ban:
« Dongvén dich chuyén giira hai quéc gia 1a do sw chénh 1éch 13i suit gitra
hai nwéc do
* Quy md chénh l&ch 12 y&u t8 cuc ky quan trong dan dén quy md chénh léch
gitra ty gia giao ngay v&i ty gia ky han gitra hai dong tién
+ Phan bu ky han c6 méi lién hé chat ché v&i sy chénh 1éch 13i suit gitra cac
nuwéc
- Nha d4u tw c6 thé dau tw trong nwéc hodc nwdc ngoai:
+ D3i dong noi té ra ngoai té theo ty gia giao ngay => dau tw dong ngoai té
Va0 cac cong cu thi truedng tién té & nwdc ngoai => ddi trd lai dong tién noi
té theo ty gia ky han cda thi treong.
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X4c dinh ty gia hdi doai can bang

TV g Ty gi
Lai sudt tén gin Khoéng ai sin long gite
VND tién g USD
Khong ai sin long
£2 gite tign gt VND
=
B tf————-
2
E - E
—
—_ —
Sust sinh loi USD
A Sust sinh loi Al A7 Sudt sinh lgi
Ty gid

Nguoi din bay
gio ky vong USD
s&lén gia

Tang loi sudt USD

— —
A . Loi sudt USD E ,‘ T
ky vong
" f '
Sudt sinh lgi A Sudt sinh lgi

- Sai léch so voi IRP 1a do:

v Chi phi giao dich
Rao can dong vdn qudc té
Rui ro chinh tri
~ Nha dau tw mudn mé rong bién lgi nhuan nham gidm rai ro
- Cac bang chirng thwc nghiém ho tro:
v Cac giao dich thi treong tién té euro

v Sailéch so v4i IRP chi yéu 12 do kiém soat von, thué va cac rao can
chuyén giao von khac va chi phi giao dich

<
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PPP sv. IRP

» PPP:  YAE =71y, — 75sp
o IRP:  %AE =i,0 —iysp
» Vay: ) ™

= _ e e
hno — lusp = ZZunp — 7ZZuspo

DO Thién Anh Tuin

Y nghia?
B {({{
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Ditu kifn ngang biing 131 suat (IRP)

» Ngang bang lai suit c6 bao hiém (CIP)
. : F-S

I —I1 =—
VND ~ lusD
S

« Ngang bang l1ai sudt khong bao hiém (UIP)

- e E(St+1) N St
IVND IUSD N S
t
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Y nghia cia CIP

+ Giad thuyét CIP mo td moi quan hé gitra ty gia
giao ngay, ty gia ky han vi 1ai suit.

+ CIP la két qua cta sv vin dung LOP vao thi
truong tai chinh.
CIP duwoc xem la mot thwéc do vé tinh linh dong
cia dong vén

» CIP ngu y sw phan b6 nguon lwc téi wu trong
nén kinh té

» CIP c6 y nghia trong cac quyét dinh dau tw va

tai tro
B ({
[ L]
Suflt sinh lgi du tuwr

D3i sang ngoai té tai
ty gia giao ngay (S)
Piu tw vao tai san nwéc ngoai
D3Gi tré lai noi té tai
ty gid ky han (F)

DO Thién Anh Tuin 7



DO Thién Anh Tuin

Kinh doanh chénh 1&ch 151 sufit
dwge bio hitm (CIA)

| Trong nuéc — Nwéce ngoai | | Nuéc ngoai — Trong nuwéc |

Vay dong noi té Vay dong ngoai té

Chuyén sang Chuyén sang noi

ngoai té theo tj té theo ty gia giao
gia giao ngay (S) ngay (S)

Dau t theo lai Tré ng i Pau ti theo
sudt nwéc ngoai 13i sudt noi té

Chuyén lai néi té CAhuyé’n l?i r}/go;\;i
theo ty gia ky han té theo ty gid ky
(F) han (F)

Loinhudn bién Loinhudn bién
duocbdo hiém duoc bdo hiém

Duong IRP va kinh doanh chénh léch
1ai suat c6 bao hiém (CIA)

(F=S)/S (%)
4 | IRP line
3+
‘\
2:7] E B
] B
-4 =3 =2 —1 1 2 3 4 (is—i¢) (%)
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Ly do ton tai d6 1éch so véi IRP?

(F—S)/S (%)
4

4 ] w IRP line

—4 —3 —2 £ 1 2 3 4 lis—ig) %

Kinh doanh chénh léch
khéng thé sinh loi

17
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Chénhlgch  yp Nhu cu Ti gia dong Ti suét sinh loi

1ai suat ngoai té 1 ngoai té 1 can bang
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Higu wng Fisher quoc t& (IFE)

+» Nén tang co ban:
* Sai léch 1ai suat thuwc sé lam dich chuyén dong
von quoc té
- Cac gia dinh:
v Thi treomg hang hoa va thi trwong tai chinh déu canh tranh hoan
hao
v TAat ca cac qudc gia déu tiéu dung cung mot rd hang héa
v Rui ro cda cac chirng khoan trong nwéc va nwdc ngoai la nhw nhau
v Lwu chuyén v6n qudc té 1a hoan hao

S G
1 4 ¥
H‘ * A D (T "a’.' & \ AT AT A - 1A [ w r
Hi¢u img Fisher quoc te (IFE)

«» Hiéu tng Fisher (FE): ¥ =1 — 7z
« Tw (*), ta co:

; o . B
v — ZZunp = luso
'no = Fusp

« Y nghia?

Trong diéu kién thi truong hiéu qua, dong tién clia quoc gia
c6 1ai suat danh nghia cao hon (thap hon) sé phai giam
gia (1én gid) bang ding chénh 1éch lai suat danh nghia
gitra hai dong tién nham duy tri trang thai cAn bang cia
14i suat thue.
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Duong IFE

.=y, B

(;

21

Gia tri phu thudc chu yéu vao kha nang trao déi linh
hoat clia cac chitng khoan trong nwéc va nuwdrc ngoai:
» Lwu chuyén von qudc té hoan hao
* Quan diém cta nha dau tw trong nwéc va nwdc ngoai vé
rui ro la nhw nhau
Cac kiém nghiém thuc té ho tro quan diém cho rang
cac nuwéc 6 lam phat cao va lai suat danh nghfa cao
thudng ciing 1a nhirng nwécma ¢ do dong tién c6
khuynh hwdong mat gia

[t h6 tro cho méi quan hé giilta sy khac biét Ve lai
suat danh nghia véi sw dich chuyén ky vong cta ty

gia giao ngay
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Mo&i quan hé gitra IRP, PPP, IFE

Mo&i quan hé gitra IRP, PPP, IFE

IFE /.\ FEP

PPP
]

IRP
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Moi quan hé gitta PPP, IRP, FE, va IFE

Ty 1& thay déi ky vong
vé ty gia giao ngay

Ty gid ki han nhw 13 sw dodn /" "\
kchéng thién léch tir ty gid giao
ngay twong lai Strc mua twong dwong
Jo =% 5.5 Se=So __.__.
= =Ty —Twwp
Sg Sg So
Hiéu twng Fisher quoét t& \

Phin bi/chidt khau Sai léch lam phat
ky han ngoai té = =iy —hpmn ky vong
o

AN e

Cin bing 1di sudt
Jo — 50
S0

Sr—5e

Hiéu wwng Fisher (FE)

e — e __e
=& —lyur Ly —Ilpex =5 =T pop

N g

Sai léch
13i suit

25

So sénh IRP, PPP, IFE

IRP PPP IFE

Bién s6 Phan bu (hodc chiét | Ti ¢ thay ddi gia tri | Ti 1é thay ddi gia tri

chinh khéu) p ddng ngoai & (&) ddng ngoai té (e;)

Méiquan | Laisudt—tigiaki | Lam phat - ti gia L4i suat - ti gia giao
hé .
. han giao ngay ngay
A ‘ 1+i 1+ 1+i
Cong thirc e adii,, WEW o o
S 1+ D i 1+m F Ta T | & 1+i; Flay
Nguyén Arbitrage giita ti gia | Arbitrage dién ra Arbitrage trong cac
nhan ky han va ti gi4 giao | trong hang hod - dich | khé u6c thuong mai
ngay vu

theo 2 loai dong tién

26
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NN LY. I PR .
Nhitne diem khac
— '_4‘—4-CJ Nl S o St . G N e e N
IRP PPP IFE
Truong hop | Xéc dinh ti gid ky han | Giai thich su thay ddi | Giai thich su thay ddi
ap dung tai mot thoi diém nhat | cua ti gia hoi doai trong | cua ti gia hoi doai trong

dinh

mot thoi ki

mot thoi ki

Kha ndng
duy tri

Nhin chung, IRP
thuong duy tri.

IRP c6 kha nang duy tri
t6t hon PPP

PPP c6 hiéu qua trong
dai han nhung kém
trong ngén han.

PPP van c6 thé duy tri
khi IFE khong dung

IFE c6 hiéu qua trong
dai han nhung kém
trong ngén han.

Do xuét phét tir PPP
nén IFE chi dung khi
PPP dung

27

S FIyg 1 L
\hi me adiem khac
ot ——4—«—'—0 Nl Gt N Gt T G N N
IRP PPP IFE
Ly do ly Chi phi tiém 4n phat Do khéng c6 hang hoa | Do chénh 1éch I4i suat
thuyét sinh khi dau tu ra nuée | thay thé hang nhap khéng do chénh 1éch
khong duy | ngoai khau. lam phét tao ra.

tri lién tuc

Ung dung

Dung dé phat hién cac
co hoi CIA.

Du bao ti gia hoi doai
tuong lai

Dung dé so sanh muc
song cua nguoi dan ¢
nhting nudc khac nhau.

Dung trong du bo ti
gia hdi doai.

28
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Country

United States
Argentina
Australia
Erazil

Britain
Canada
China

Euro area
Hong Kong

Hungary
Indonesia
Japan
Malaysia
hlexico
Mew Fealand
Faland
Russia
Singapore
South Africa
South Korea
Swreden
Switzerand
Taiwan
Thailand

4 Dollars per pound

PPP

BigMac Price

in Local
Currency
$3.00
Feso 4.75
A53.20
Reszls a5
£1.99
c$3.20
Musnl0.a0
=2 a0
Hik512.00

Forint 523
Rupiah14 545
¥260

PGS 10
Pesc24.0
FFEA S0
Zlotys, 40
Roubled1 50
=$3 60

Rardid.05
Won2 500
Skr30.0
SF5.23
MNTE 525
Bahte0.0

Source: The Economist, Oanda com

in US dollars

3.00

5209
4013
4334
ADET
7E12
2885
3055
5474

4018
5025
1579
3516
275
1606
9528
4375
1304

Sl =N

NI S RN N IR

he Hamburger Standard (based on Dec 18, 2004 Bighac Prices)

Actusl
Exchange Rate
U0 =

1.00
3.1231
1.3326
22397
1.7516%
1.1589
5.086

0.547
7. 7548

MTIE
S9580.54
120 49
37734
10.5609
14238
3.2757
25.87
1.6035

6.3593
104515
7.9793
1.3027
J3.5525
41 2728

Orwer(+) ¢ Under(-)

Walustion against the

dollar, %

-48 4092
-19.70538
-18.7291
15.6052
-7.B711

-66.7153
9.73935

-48. 419

-20.0818
-49.9201
-28.0438
-64 9478
-24.2433
53519

-34.9757
-52.0256
-20.7199

-26.4138
-20.2585
25.3243
59 BEE4
-25.2510
-51.5418

Purchasing Pawser
Price

1.56
1.07
1.82
0.66
1.07
3.a50
0.935
4.00

17433
4,545.33
86.70
1.70
5.00
1.80
2.13
1383
1.20

4 6B
833
10
2.0B8
25.00
20.00

uss2

Region
World
u.s.
Northeast
South
West
Midwest
Texas
Dallas

hems

W Dallas

thu

—

\\\\_
\\\\_
T T T T — T
4 5 -3 7 8
8ig Mac prices
A rd on rd onr tou.s.

US$3.48 1.43 4.66
2.99 .31 1.00
3.22 .30 .98
2T .28 .92
3.07 25 .82
2.90 23 75
2.74 21 .69
2.96 19 .62
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— Interest Rate Differential

LA
UIP (ng#n han 1 ndm)
United Kigdom Japan

Average daily difference = 2.6 pp

= Average daily difference =-1.4 pp
Max daily difference = 18.9pp

— Interest Rate Differential

— Actual Exchange Rate Change

— Actual Exchange Rate Change

Max daily difference = 19.1pp

Min daily difference = -15.9pp

0.2000

Min daily difference = -29.1pp

01500

Mm'

)

it ]

25.00%

/
H-

| it

f

Y

SN Nl
4050 1 1 H [ G0 - ,4# “ | |
Myl W i e

| I
01500 o “ ‘N

Ngubn: Bloomberg

L3i sufit tiét kigm VND sv. USD

Ngubn: V6 Tri Thanh 2010

Year CPI- VIND VIND Real VND | Return on UsD Different
based nominal savings saving VND in savings rates
{ inflation | depreciation | interest rate terms of | imterest |
i i rate rate UsD i rate |

o 1 2 (3)=(2)(0) | $=(2) (1) S ©y=(H-(5)
1992 17.5 -8.13 3410 16.60 4223 4.05 38.18
1993 32 2.62 20.40 15.20 17.78 3.20 1458
1994 145 192 16.80 230 14 .88 3.50 11.38
1995 12.7 -0.33 16.80 4.10 17.13 4.50 12.63
1996 4.5 0.33 9.60 5.10 927 430 447
1997 3.6 11.57 9.60 6.00 -1.97 5.00 -6.97
1998 92 12.70 9.60 0.40 -3.10 5.00 -8.10
1999 0.1 0.89 525 5.15 436 4.70 -0.34
2000 -0.6 354 4.45 5.05 091 4.43 -3.52
2001 0.8 390 595 5.15 2.05 3.00 -0.95
2002 4.0 211 7.20 3.20 5.09 2.50 Z 59
2003 3.0 220 7.40 4.40 520 2.50 270
2004 e 0.40 7.70 -1.70 7.30 2.60 4.70
2005 84 0.90 8.40 0.00 7.50 420 330
2006 6.7 0.87 8.80 210 793 4.70 323
2007 12.6 -0.20 9.10 -3.50 930 5.00 430
2008 20.0 6.30 150 -5.00 8.70 4.00 4.70
2009 65 1070 80 1.50 —2.70 250 -5.20

12/2/2013
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Thi truimg
hoi doai

Thi treing
tién té

Nhiing can thi€p chinh sach gi?

Thu nhip ki vong
—__tién giti VND

Suat sinh lgi (tinh theo VIND)

L(Y, R) cua Viét Nam

Cung tién thye VND

Khii tién thuc

Ty gid
(VND/USD)
\ Lii sudt tién givi VND
.
.
| EviDUsD) N
0
—
—_—
/
-
MP .
Giam /
)
1 /

35
A \ ? L. v A e A
Tien va ty gia: tang cung noi te
Ty gia
(VIND/USD)
4+ Lai sut tikn gii VND
-
Ez Thi trueong
. > héi doai
Suit sinh lgi tinh theo VND
R, R, -
N
_ L(Y,R)
-
M3 3 g M¥/P
Thi tredng
Y tién t&
L 4 -~
Khéi tién thire
36
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Ky vong ty gia va tién té: hiéu ing qua 10

T¥ gia
(VIND/USD)
-~ -
Lii suit tién gii VND
E: \7'\ N
' e . g - .
Suit sinh lgi USD ky vong mdéi Thi trudng
E, hé&i doai
Sudt sinh lgi USD
R R > <
. L(Y,R)
<
M*, : M/P
M* 2 h 4 > Thi truong
tién té
hd -~

Khéi tién thuwc

37

Ky vong ty gia va tién té:
Su thich tmg dai han

Ty gia
(VIND/USD)
F 3
E, » Lai sudt tién gii VND ~
{
. A .
Es v ,
3 Suat sinh loi USD ky vong mdéi Thi truong
E, ':"\. >h6'i doai
."N‘h--... 7 - .
''''''' Suit sinh 1oi USD
R | R »
< LY,R) T
5 s
M7 Tk M7/P
MS, y > Thi trueong
2 tién té
vy

w
Khéi tién thuec

38
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Su thich ¢ng dai han: cung tién va lai suat

Cung tién

M

M'y

Thoi gian

Lai sudt trong nuéc

39

Su thich tng dai han: gia ca va ty gia

Mikc gi

.
r’\".\'D

—

|
P\ WD

Thoi gian

1
E* v

E*vwpusp

i
E VND/USD

Ty gis

Thoi gian

40
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+ Tai sao thi trweong ky vong c6 pha gia?
Noi té bi dinh gia cao
PPP bi bop méo
Tham hut CA 16, kéo dai
Suy thodi kinh té hay kho6 khan tai chinh doi hoi 1ai suat i thip
Thiéu thién chi va kha ning bao vé ty gia c6 dinh
» Ty gid c6 dinh: muc tiéu tin cong tién té?
+ Ky vong noi té mit gia
+ Nhiéu ngwdi phan rng cung lic
» Pha gia c6 nghia la c6 ly d€ c6 gang tir bo ndi té
*
*

* ¥ ¥ ¥ *

Néu khong mat niém tin, dong tién c6 thé o6n dinh
Truc trac: khoan dau co khong 16 trén cac thi trrong tai chinh
quoc té

DO Thién Anh Tuin

» Phan (ng tai khod va tién té:
« Sbc cau: chinh séch tién té va tai khod mé rong (suy thoai), that
chat (lam phat).
« TAn cong tién té, ndi t& mét gia, vdn thao chay: giai phap?
« Tang i (nhwng suy thoai do dau tw giam).
« Pha gia (nhwng hiéu (rng bang can déi tai san).
= Tang T, giam G (nhung suy thoai).

= Duy tri tang trwdng bang kich cAu cé thé bj nghi nge» kha nang thanh
toan ng chinh pha

=> trdm trong thém kha néng bi tAn céng dau co.
» IMF va giai phap ctru tro. nhiéu tranh cai.
« Kiém soat vén:_Anh hwéng niém tin nha dau tw, dong co
khuyén khich bi bop méo va tinh trang quan liéu.

12/2/2013
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biéu kién ngang bang 1ai suit (danh nghia) 1a
gi?

biéu kién nay c6 y nghia gi d6i véi cac quan hé
gitra 1di sudt danh nghia ctia cac nwéc khac
nhau va nhirng du doan vé ty gia h6i doai danh
nghia trong twong lai?

biéu gi sé xay ra v&i lai suit trong nwérc néu
chinh phtt muén duy tri ty gia héi doai cd dinh
nhwng thi treong dw dodn c6 sw mat gia noi té?
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Céu hoi On tip

Tai sao thi trrong ky vong c6 sy pha gia?

Tai sao ty gia c6 dinh thwong 1a muc tiéu cda
tdn cOng tién té?

H4iu qua cda tan cong tién té l1a gi?

Phan &rng ctia chinh phi nhw thé nao?

Van dé ty gia ctia Viét Nam?

NHNN c6 thuc hién dwoc cam két “bién dong
ty gia khong qua 3% trong nam 2013”7

12/2/2013

22



