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Su phat trién ctia cac ché do ty gia
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Source: Barry Eichengreen and Raul Razo-Garcia, 2006
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Tinh trang kiém soat dong von o

1c nuoc trén thé gidi
Shares
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Source: Barry Eichengreen and Raul Razo-Garcia, 2006 4




Kiém soat von va co ché ty gia & cac nudc
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Source: Barry Eichengreen and Raul Razo-Garcia, 2006




Co ché ty gia cac nwdc du bao dén 2025
(dwa theo cach phan loai cua Reinhart va Rogoft)

SCenario Hard pegs Intermecdiate Floating Freely floating

All countries

Bad 18.37 53.19 13.51 14.93
Average 37.71 29.09 31.31 1.89
Grood 79.75 10.45 0.66 i
Advanced countries

Bad 23.89 12592 (3.02 0.17
Average 47 45 12.02 40,38 0.15
Crood 64.82 11.21 23.84 0.13
Emerging market countries

Bad 17 66 52.69 7.02 22 64
Average 1998 1623 29.47 4.32
Crood 1670 6619 15.54 1.58
Developing countries

Bad 49.59 33.14 6.47 10.79
Average 47.47 3361 | 4.64 428
Crood 43.66 25.32 20.48 1.54




Cac danh doi trong viéc lya chon
co ché ty gia

Thanoi  Trunggian Neomém Neo cing
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Tinh dé bi ton thwong
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Tom lwgc chinh sach ty gia cua Viet Nam

* 1955 —1989: Ch€é d0 da ty gia

* 1989 — 1991: Ché€ d0 don ty gia, diéu chinh
theo tin hiéu lam phat, 1ai suat, BOP

+ 1991 — 1999: An dinh ty gia chinh thttc tren
co so dau thau tai 2 trung tam giao dich
ngoai te, gioi han bien do ty gia

* 1999 — nay: Cong bo ty gia binh quan lien
ngan hang, gioi han bien do ty gia
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Nguon: Tac gia tong hop




Strc ep ty gia ¢ Viet Nam 2008 - 2010

Ngay 25/12/2008 Ngay 24/3/2009
15,500 tang ty gid tir 16.494 tang bién 4o ti
1én 16.989 VND/USD 3% 1én 5% Ngay 26/11/2009
r—“—|/ o thuhepbitndd
tir 5% xuong 3%
16,500 - Dong thai ting ty gia chinh
thire cua NHNN tir 17.034 1én
17.961 VND/USD
/ Ngiy 10/2/2010
17,500 tang ty gia tir 17.961
- 1én 18.544 VND/USD
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Tinh hinh ty gid 2011-2015
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Nguon: HSC, Reuters
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Can thiép ty gia cua VN va cac nwdc so véi dau nam 2015
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Ty gia “de jure” vs. de facto
(ty gia ex ante tinh dwa trén PPP twong doi)
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Du trit ngoai hoi cu
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Viet Nam
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Khiing hoang tién t& & Viét Nam?
MO hinh 1
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Khiing hoang tién t& & Viét Nam?
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Khiing hoang tién t& & Viét Nam?
MO hinh 3

Stc ép tang gia : Ludéng von vao Tin dung ngan
noi te tang manh hang téng
nhanh
NHNN mua NHNN that Bongbdéng
ngoal té can chat tien te dot <:I c:hﬂ;ng khoan
thiép ngot va bat dong san
Ngan hang L ok
Stic ép lam 5 ?Tln e Ruiro hé thong
hat tang cao chay dua lai ngan hang
p suat
AV 4
Tham hut — Luéng vén vao — Ste ép glam
[thuang mail cao chiing la1 g1a noi te
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Ty gia VND-dollar danh nghia va thwc : 2000-2014

Year  Eynsus  Evnjus  Pys Pyy  Pus/Pvn
2000 14,168 0.76 79.0 48.1 1.64
2001 14,725 0.79 81.2 47.9 1.69
2002 15,280 0.82 825 49.8 1.66
2003 15,510 0.83 844 514 1.64
2004 15,746 0.85 86.6 55.3 1.57
2005 15,859 0.85 89.6 59.9 1.49
2006 15,994 0.86 924 64.4 1.44
2007 16,105 0.87 95.1 69.7 1.36
2008 16,302 0.88 98.7 85.8 1.15
2009 17,065 0.92 984 91.9 1.07
2010 18,613 1.00 100.0 100.0 1.00
2011 20,510 1.10 103.2 118.7 0.87
2012 20,828 1.12 105.3 129.5 0.81
2013 20,933 1.12 106.8 138.0 0.77
2014 21,148 1.14 108.6 143.6 0.76

Nguoén: World Development Indicators
and OECD online data
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Ty gia thwc hien dung cua Viet Nam (REER)
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Nguon: Bai thao luan so 4, FETP

Ghi cha: Tinh toan dua trén dong tién cuia 15 nude d6i tac thuwong mai 16n, chiém trén 90% tong kim ngach thuong

mai caa Viét Nam.
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Chénh 1éch loi suat VND sv. USD
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Cheénh lech lam phat va ty gia VND/USD
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Nguon: Tinh tix s6 liéu cta IFS, IMF
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Lwa chon ty gia nhw thé nao?

Tha noi hay c6 dinh?
Co phai chi don gian la dua trén vu va nhuoc
diém ctia moi co ché ty gia

Ty gia va ngoai thwong

Ty gia va tham hut ngan sach

Ty gia va ng nwoc ngoai

Ty gia va chinh sach cong nghiéep
Ty gia va chinh sach tién té (lai suat)

'y gia va hoi nhap tai chinh (tai khoan von)

Ty gia va bat on vi mo




Ty gia va ngoai thwong
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Ty gia va ng nwdc ngoai

2010 2011 2012 2013

No¢ nwéc ngoai cua qudc gia so voi GDP (%) 42.2 41.5 37.4 37.3
Nghia vu tra ng nudc ngoai trung dai han ctia qudc gia
so voi tong kim ngach xudt khau (%) 3.4 3.5 3.5 4.3

Vay va trd ng nwéc ngoai cua qudc gia (ty USD)

2010 2011 2012 2013
Du no 44.3 50.6 58.3 63.5
No nwéc ngoai ciia CP 28.0 32.0 34.9 36.3
No nuwoc ngoai cua DN 16.3 18.6 23.3 27.2
Rat von vay trong ky 32.5 39.0 33.2 38.9
Vay nwdc ngoai ciia CP 4.7 3.8 4.4 5.3
Vay nwéc ngoai ctia DN 27.8 35.2 28.8 33.7
Tong tra ng trong ky 1.9 3.3 3.0 33.1
Tra no nwdc ngoai ciia CP 1.1 1.3 14 1.9
Trda no nwdc ngoai cria DN 0.8 2.0 1.6 31.3
Vay rong 30.6 35.8 30.2 5.8
Vay rong nwéc ngoai cua CP 3.6 2.5 3.0 3.4
Vay rong nwréc ngoai cua DN 27.0 33.2 27.2 2.4

Nguodn: Tong hop tir ban tin ng cong s6 3




Ty gid va nén cong nghiép phu trg

Dé san xuat 1 san pham A & VN phai bo ra chi phi
24.000 VND

Gia san pham A 6 nudc ngoai la 1 USD

Ty gid 1a 22.000 VND/USD

Ban sé san xudt SP A & VN hay nhap khau SP A vé ban
0 trong nudc?

Néu ty gia la 25.000 VND/USD thi ban c6 thay doi
quyét dinh ctia minh khong?

Diéu gi lam cho gia thanh san xudt SP A ¢ Viét Nam la
24.000 VND ma khong phai 1a 22.000 VND?

Cudi cung muc tiéu ctia ban la gi? Lwa chon ctia ban la

g1?




Lap luan ung ho va phé phan chinh
sach ty gia hién hanh

- Gitp can bang tang trieéng, dn dinh
kinh t& vi mo va kiém ché lam phat

* Thu hat dau tw nwée ngoai va on dinh
niém tin cong dong dau tu quoc t&

 Bat On kinh t€ thé gidi va tac dong dén
hé thong tai chinh va kinh t€

« Heé thong tai chinh, ngan hang yéu
kém dé bj ton thuwong

« Nang luc canh tranh ctia nén kinh t&
thap

* Phu thudc nhap khau cac yéu t6 dau
vao cho san xuat

* Ganh nang ng nudc ngoai lon

Luon d6i dién véi van dé bo ba bat kha
thi
Cong cu vo hiéu hda yéu
Co ché cting nhac, phan tng chinh
sach cham va thu dong va khong theo
quy tac
Tao ra sy khong chic chin trong moi
treong kinh doanh, lam phat sinh cac
rui ro khong thé phong ngtra
Co ch€ ty gia hién dang lam giam strc
canh tranh cta nén kinh t€, khuyén
khich nhap khau va vay ng nudc ngoai
Nguy co tan cong tién té cao
Tao ap luwc len du trit ngoai té
Lam giam hiéu lyc ctia chinh sach tién
te
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Nhitng ciu hoi then chot

1. Ban dé nghi VN nén theo du6i co ché ty gid nao?
2. Lap luan cua ban la gi1?

3. Ban dua trén bé‘ing chirng nao?

4. Vin dé nhan qué: On dinh ty gia 1a d€ 6n dinh vi
mo hay 6n dinh vi m6 sé giup ty gia on dinh?




