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Sw phirc tap cua ty gia hbi doai

Chau Van Thanh
2018

NOi dung

» Nhan té xac dinh ty gia hdi doai la gi?

« Lam thé nao dé biét mot déng tién dang bi dinh
gia cao hay thap?
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CHAPTER 1

Overview of Economic Reform

Ngudn: Theo Hwéng Réng Bay — Viét Nam (HIID, 1994)

Table 1.1. Selected Indicators of Recent Economic Performance

1076-80 1080-85 1086 1087 1088 1989 1000 1001 1002 1003 1004¢

(Annual Growth Rates, %, p.a)

GDP 04 35 33 39 5.1 80 51 6.0 86 81 85

GDP/eapita -18 16 09 14 26 55 28 36 61 57 61

Industrial output [GDP after 1989] 0.6 95 62 100 143 23 107 100 171 121

Agricultural output [GDP after 2.0 52 48 03 43 64 107 22 81 30

1989]

Inflation (Dec - Dec) 2 & 487 301 308 35 67 67 17 5 12

(Levels of Output)

GDP, 1989, dong (bm) 20579 21,395 22,497 24,308 27014 28.632 30,988 33310 36,141

GDP, current dong (bn) 505 2863 15374 28226 41820 76,707 110,535 136,571 165,961

Population (mid-year. “000) 60,249 61751 63,263 64.774 66,233 67,774 69.405 70,983 72,5%

Exchange Rate (dong/$)
Offical (mid-year) 18 225 900 3.900 5150 11,000 11,200 10,600 10,950
Market (mid-year) 425 1270 5,000 4832 5425 8.820

Industrial output [GDP after 1089] 53 62 82 90 103 106 17 120 151 169

Agricultural  ouput [GDP  after 60 79 89 89 03 Y 110 112 121 126

1089]

Electricity (m kwh) 3576 4481 5,683 6213 6,955 7.048 8,790 9307 0818 10,028

Cement (‘000 t) 49 1,018 1526 1.665 1954 2,088 2534 3127 3,006 4413

Grain output/cap (kg/yr rice) 169 203 198 185 201 216 21 211 27 234

Hard currency exports ($m) 94 21 350 366 448 1.138 1352 2010 2,552 2970 3,600
of which: oil 30 I 200 390 581 756 799

Number of visitors (*000) 7 40 60 178 136 188 308 528 800

Main sources: Tran (1092); Statistical Yearbook 1093; State Planning Committee (various)
Notes:  GDP seriew revised from 1991 onwards, so levels not comparable (but growth rates are OK)

Double vertice] bars denote break in series of 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/

Dong per LS. dollar

20,000

20,500
21,000
21,500

22,000
22,500

23,000 —Parallel rate
23,500 == fficial Rate

— Bloomberg mid-interbank rate
24,000
=

-

T T o T I T B ¥ TN = ]

u w
T R T T T g o

L8 = = ol L
S F3538E&F &

| ¥ . —\._q:. L e

rces: Vietnamese authorities; Bloomberg LP; and IMF staff estimates.

17

Jun-17
Aug-17

r-16
Jun-16

(V=]
-,
e
o

Oct-17

eb-17

Apr

=]

—
(=4
=

=L

5 An upward movementindicates an appreciation of the dong.
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Hé thong tién té qudc té tir 1870

» Ban vi vang — Gold Standard (1817-1933)

* Bretton Woods (1944-1973)

 Hau Bretton Woods — Phi hé théng (1973-nay)

» Bretton Woods II? (Beijing Woods?)

MGi hé thong vén hanh nhuw thé nao va anh hudéng
gi dén chinh sach kinh té vimo qudc gia?

Gold standard Bretton woods mManaged float
1870 1918 God standara 1945 1973
restored
@€ Floating (&)
1914 1938

Figure 5. Evolution of Exchange Rate Systems




Hau Bretton Woods

@ Power of the US Dollar Since 1774

» Co ché phi hé théng (non-system,
o Lwu chuyén vén quéc té tang manh
. ;I]'g/_gié linh hoat va NHTU can thiép thi trr&ng ngoai
Oi.
« Pa dang tai san dw triv quéc té.
« Tiép can ngudn quy IMF
 Bbn hé théng ty gia:
* Tha ndi tw do (Free Float)
¢ Tha ndi c6 quan ly (Managed Float)
 C6 dinh (Pegged to another currency)
Dola My hay Euro
Uy ban/H&i dong Tien Té (Currency Board)
« Thay thé déng tién quéc gia
D6 la héa hoan toan (Full dollarization)

Van dé trung tam hién nay

e Hoi nhap va WTO
1. Gidm hang rao thué quan
Khéng han ché nhap khau
DPbi x&r cong bang
Vén di chuyén tw do
o Vbn di chuyén va ddng tién chuyén ddi
Thuwong mai
DPau tw dai han
DPAau tw tai chinh
(rc ép “B6 ba bat kha thi” cang manh
Ty gia héi doai cb dinh
Chinh séach tién té doc lap
3. Vén di chuyén ty do
Lam thé nao dé dung hoa gitra vén luu chuyén tw do & ty gia
on dinh?

2.
3.
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\Y
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S
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Ty gia hoi doai dwoc xac dinh nhw

thé nao?

Parity Conditions

1. Relative inflation rates

2. Relative interest rates

3. Forward exchange rates

4. Interest rate parity

Is there a well-developed

and liquid money and capital Spot
market in that currency? Exchange
Rate
Asset Market

1. Relative real interest rates

2. Prospects for economic growth
3. Supply and demand for assets
4. Outlook for political stability

5. Speculation and liquidity

6. Political risks and controls

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

activities?

Balance of Payments

1. Current account balances
2. Portfolio investment

3.
4
5

Foreign direct investment

. Exchange rate regimes
. Official monetary reserves

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

Nho lai

e Can can thanh toan BOP

 Cung va cau ngoai té trén thij trwérng ngoai hoi

» CAc co ché ty gia

« Ty gia hdi doai danh nghia va thuc
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Ty gia héi doai thuc

Ty gi& hoi dgéi thwe (Real exchange; rates - RER):
ty gia dwoc dieu chinh sw khac biét quoc té cua cac
murc gia chung.

*RER: do lwdng kha nang canh tranh

*RER = (e x P*)/P
e ty gi& héi doai danh nghia (NER)
P* mdrc gid nwée ngoai
P mdrc gia trong nuéc

©

> s X = 7 n
Ty gia hoi doai thye
e Giad st 2 nwéc US va UK giao dich 4o so mi
¢ Ban dang dirng & UK va tinh RER cho UK
e P*us = 40 $/140
e Puk =20 £/140
e e=05£/1%
¢ RERuUk = ?
o Chuyén gi xay ra sau 1 nam, néu:
e Lam phat & UK la 20%
e Lam phat & US la 0%
e Tygide=0,5£/1%
o Nwéc Anh sé lam gi dé gilp hdi phuc kha nang canh tranh cla
hang héa nuwéc minh?
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Hinh 4.5. Ti gia danh nghia, ti gia thuc va nhap siéu (2000-2011)

Ngudn: B4o céo Kinh t& Vi M6 Viét Nam 2012 — UBKTQH. Chuong 4
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200 2002 | 2005 | a00a 2005 2012 2016

015
115 114 117 122 121 115 113 112 097 094 1.00 1.01 09 09 087 084 0.81

MRER Viét Nam giai doan 2000 dén 2016
1.40
1.20
1.00
0.80
0.60

2000 2002 2004 2006 2008 2010 2012 2014 2016

e Ngudn: Chau Van Thanh va cong su (2018)

Tac dong kinh té cua su thay doi ty
gia hoi doai cua mét quoc gia
Ty gia hdi doai cé thé hoan toan bién thién va thay déi sb
do trong vai thang
 Thay dbi ty gia héi doai tac dong dén mot sé bién sé nhu:
 Gié&/ cau hang hoa va dich vu nhap khau
* Gi&/ cau hang hoé va dich vu xuét khau
e Tbng cau
 Tang trwdng san lwong thwc trong ngén han
 Kha nang loi nhuan/ canh tranh ctia cac nha xuét khau
o Ty |é lam phét trong mét nén kinh té

« Viéc lam/ Thét nghiép clia cac nganh céng nghiép “hang c6
thé ngoai thwong”

1/1/2019



M6t sw sut gidm cda dong tién anh
hwdng nhuw thé nao dén lam phéat?

» M6t dbng tién yéu hon lam tang gia nhap khau
* Gia nhap khau cao hon lam tang chi phi san xuét
« Day chi la mét yéu td (Tién cdng quan trong hon)

 Gia nhap khau cao hon tac dong truc tiép dén
CPI
« Gia may tinh, xe hoi, néi that, thic phadm va do

udng

* Anh hwéng dén vong thr hai c6 thé quan trong

e Chi ph| nhap khau cao hon c6 thé la nguyén nhan

yéu cau tang tién cong do ngwdi lao ddng mudn
bao vé thu nhap thuc

Mét su sut gidm ciia d:(‘“)ng tién anh
huwdng nhw thé nao dén lam phat?

» Béng tién yéu hon dan dén AD manh hon
e Tang trwdng nhanh hon cla xuat khiu va cham
hon cta nhap khau
e Téng cau manh hon c6 thé lam tang &p lwc lam
phat - phu thudc vao nang lwc sén cé ctia nén kinh
té (d6 co gian cung)

1/1/2019



Loi thé cla ndi té manh

e Mot noi té manh hon sé giam gia nhap khau -
tang mirc sOng thwc cha nguoi ti€u dung it nhat
trong ngan han

o Nhap khau nguyeén liéu, cong cu, von ré hon -
Khuyén khich dau tw céng nghé mai

o Ty g|a héi doai manh hon c6 thé kiém soat lam
phéat vi nha san xuét noi dia co thé nhap khau voi
chi phi ré hon va c6 thé cat gidm chi phi

e Tang strc mua that ciia ngwoi dan khi du lich ra
bén ngoai

Bat lgi clia ndi té manh

» Nhap kh4u ré hon c6 thé lam gia tdng nhap khau
va thdm hut thwong mai I&n hon

» CAc nha xuéat khau mét kha nang canh tranh gié -
anh hwéng lgi nhuan va viéc lam trong mét s6
khu vuwe

» Néu xuét khau gidm, sé c6 tac dong am déi voi
tang trwdng kinh té théng qua tac dong so nhan

1/1/2019
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Loi ich va bat Igi clia bién dong
ty gia hoi doai khéng chi co vay

Vi sao Trung Quéc khong tha ty gia (hay nang gia
RMB) nhw My va chau Au mong muén?

1. Anh hwéng thwong mai

2. Giatri tai san

3. No bang ngoai té

4. Anh hwéng viéc lam

5

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

* Ky vong yén Nhat |én gia

e Tai sao ky vong yén Nhat I1én gia:
* Khac biét lam phét
e Tinh trang CA

1/1/2019
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Tinh hudéng 2: Sw rét gia clia Krona
— Thuy Dién

» Tan cong tién té

* Vi sao tn cong tién té:
* Suy giam kinh té >< Ty gia cb dinh
» Anh (manh hon) da that bai
o Dy tri¥ ngoai té yéu

 Phan &ng cla chinh pha dién ra nhw thé nao?

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

« Bét 6n chinh tri va thanh qua kinh té

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

 Brazil phéa gia

1/1/2019
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Chuwong 7 — David Moss

» Dong tién la dbi twong clia vo sb céac ap luc tai cung mot
thoi diém — tang/giam téng cau, can thiép tién té clia
chinh phu, thay doi lai suat, Iam phat & day, giam phat &
kia, hoang loan tai chinh, khung hoang chinh tri, cac cu
sOc dau hoa, cong nghé mdi, thay ddi ky vong, ... Noi
chung nhung dy doan tot nhat cd thé 13:

1. LA&i suét tao ra nhirng thay dbi trong ngan han (lai suéat
tang/glam lan lwot di cung véi sw 1én gid/gidam gia nhanh
chéng).

2. Lam phat tao ra nhirng thay dbi trong trung han (lam
phat cao di cung voi sy giam gia)

3. Mat can bang can can vang lai tao ra nhirng thay ¢ doi
trong dai han (tham hut di cting voi sy giam gia va thang
dw di cung v&i sy 1én gid). ]

* Khéng_.c6 dy doan hoan hao, cac moi quan hé don gian

nay thé hién nhirng quy tac dau tay

Dy doan ty gia hoi doai
o Thyc té, kho dw doan thay déi ty gia trong
thdi gian ngan dwa vao tang trwéng cung tién,

tang trwo’ng chi tiéu chinh phu tang trudng
GDP va cac bién sb kinh té “co ban” khac.

* Dw doan tét nhat cho ty gla ngai mai do la ty gia_
hém nay, bat k& cac bién sb kinh té khac nhw thé
nao.

* Nhuwng trong thoi gian dai hon (trén 1 nam) thi cac
bién s6 kinh té khac dong vai tro tbt hon trong viéc
dw doan ty gia. (D6 1a nhing bién sé nao?)

© J

\
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Hé thong 1: Vi sao 6 nhan t6 sau quan
trong trong viéc xac dinh ty gia hdi doai?
Khéac biét vé 1ai suét.
Khac biét vé lam phat.
Tham hut CA.
No cbng va ng nwdc ngoai.
Ty |é trao dbi ngoai thwong.
6. On dinh chinh tri va thanh qua kinh té.
T
Pau co
Thay déi kha nang canh tranh |
Bién dong twong ddi clia cac dong tién khac
Can can thanh toan
No' chinh pha

Can thiép cua chinh pha
Strc khde nén kinh t&/On dinh chinh tri

a bk~ w0 D PRE

©CoNOGO AN

\

Hé théng 2: Bai hoc gi c6 thé rat ra

tlr cac tinh huéng?

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

o Tinh hudng 2: Sy rét gia cta Krona — Thuy Dién

o Tinh hudng 3: Sy thdng trAm cutia nén kinh té
Argentina

1/1/2019
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Hé thdng 3: Nhirng tac doéng tiéu cuc
cua mét chinh sach pha gia?

e Lam phat

* No' ngoai té tré nén dat hon tinh theo VND

« Ky vong pha gié tiép dién...

\

Viét Nam co nén diéu chinh ty gia hoi

doai? Ai co ly hon?

o 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 nhieu kha nang kinh té sé phuc hdi vao ntra
cudbi ndm. Ty d6, nhu cau nhap khau sé tang so véi nhu
cau xuat khau va dwa nén kinh té chuyen dan tw thang dv
thwong mai sang tham hut thwvong mai — strc cau ngoai té
sé tang. Do vay, ty gia lic do sé theo chiéu hwong tang,
nhat la khi cac nha nhap } khau can nhleu ngoai té hon.
Can can thanh toan vi thé cé thé chuyén dich theo huwong
tham hut manh, du nam 2012 dang |a thang dw. Hon nira,
néu so sanh ty gié song phwong gitra VND va USD thi
VND dang bj dinh gia cao khoang 23%. Vi thé, néu khong
diéu chinh ty gia hoi doai theo hyrdng pha gia VND, theo
chuyén gia nay, sé€ xay ra mot so hé qua khong mong
mudn ma trwéc hét 1a'tac dong xau dén xuéat khau.

~

1/1/2019
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Viét Nam coO nén diéu chinh ty gia hoi

doai? Ai co ly hon?

o Y kién khac c6 tinh bb sung cho lap luan cia A, nha
kinh té B cho rang ty gia hdi doai danh nghia clua Viét
Nam khong thay doi nhiéu trong khi lam phat tang cao
sudt 2 nam qua khién VND tiép tuc lén gia thire so voi
USD. Bong néi té hién bi dinh gia cao khién cac
nganh xuat khau va phu thudc xuat khau gap kho
khan. Cu thé 1a cac nganh va doanh nghiép xuét khau
nay bi giam kha nang canh tranh. Bén canh do, theo
chuyen gia nay, dé phuc hdi da ting truo’ng kinh t&
can giam lai suat cho vay va tiép tuc cung tng tin
dung 6n dinh cho nén kinh té Ia viéc 1am can thiét.
Viéc két hop phwong an cha dong pha gia VND
khoang 3 - 4% trong ca nam, théng qua mét sO budéc
véi bién d tr 1-1,5% sé tang hiéu qua dieu hanh
chinh sach ty gia cta Viét Nam.

Viét Nam co nén diéu chinh ty gia hoi

doai? Ai co ly hon?

* Phan bac lai v&i hai 1ap luan trén, mét chuyén gia C
cho rang khong thé noi vi xuat khau _ma nai ty gia.
Dién hinh |a ndm 2012, xuéat khau van tét du khong
n&i ty gia lan nao, Bén canh do, viéc nai ty gia con
lién quan dén nhiéu van dé vé no qudc gia, no nuwéc
ngoai bang ngoai té cua cac doanh nghiep. Quan
trong hon, pha gia co6 thé cham ngoi cho lam phat
quay tro Ial sau nhiéu né lwc binh én thanh cong
trwdc d6. Chuyén gia nay nhan manh rang viéc ngi ty
gia sé tao ra ky vong I&n cda thi trwong, gay béat n;
hon ni¥a, nhirng diéu chinh_bat thuweng sé ludn gay
mét niém tin cho cac nha dau tw vao chinh sach va
sw 6n dinh vi mo cda Viét Nam. Vi thé, theo chuyén
gia C, diéu chinh ty gia la bai toan vé |O’I ich, I1dong tin
chw khong chi xu4t khau.

1/1/2019
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Hé thong 4: Ty gia hoi doai trong dai

han

* Quy luat mét gia (mdt hang hoa)

» Ngang bang strc mua (Purchasing Power Parity):
* Gi& bang tién ctia cung ré hang héa 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 nudc.

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

L

Thwe hanh sb liéu

Dé kiém chirng lai méi quan hé nay trong thuc té &
Viét Nam, hoc vién dwoc yéu cau thu thap dir lieu
vé cac bien so sau day trong mét giai doan thoi
gian (vi du xem file ER ADBVietnam2000-
2016.xIsx chang han:

e Ty lé lam phéat (%)

e Tham huyt CA so GDP (%)

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

Sau do vé db thi ca 3 bién sb trén trén cling mét
toa d6 theo thdi gian va nhan xét.

1/1/2019
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ER ADBVietham2000-2016.xlIsx

25.0
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v

5.0
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-10.0 AV

-15.0

© J

4 N
GO dan bai toan ty gia, lai suat va lam phat
Pham D& 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 ttr 18.932d Ién 20.693d) hom 11/2.
* L&i suat huy dong VND (14%) = I&i suét USD (4%-
5%) + diéu chinh ty gia da xay ra (9,3%)
o Lai suat VND phu thuéc 1ai suat USD va ky vong
lam phat
* lam phat cao hon c6 nghia 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 mrc khac nhau vé lam phat.

@ Hay xem so d6 sau day dé thay rd lap luan nay

»
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" Hop nhat tiép can tién t

Models

Asset Approach
Short-run model of current exchange rate
Levels at time t {current period)

mns::g.r:,;:\::!t Mys P =Lug (Wi
equilibrium -
(Fiqure 12-4)  run/Frua=Lee Ucl¥rug

Uncaovered interest Evie— Fyie
parity Ty=1¢ Y
(Figure 12-1) L€
Monetary Approach

Long-run model of future exchange rate
Levels ot time t + 1 (future period)

Long-run
mo nequarkel. Pus = Mys MisVus
equilibrium
(Figure 11-5) Peve=Meue eV eum

Purchasing power parity £, =F, P,
(FlﬂUrE‘llfl) us 5/ T EuR

Home Country Forerign Country

Current levels Current (evels

Moneysupply, Realincome,

s s i Yo

Nominal interest rate, Nominal interest rate,
iy i
Exchange rate,
Eye

Expected future exchange rate, E, f e
(Forecast from monetary approach)

Future levels Future levels

Moneysupply, Realincome,
us s EUR EUR

Money supply, Realincome,

Money supply, Realincome,

& va tai san N

Ly thuyét day da vé
ty gia tha ndi

Nhap lvgng ciia mo
hinh la cac bién
ngoai sinh cho
trwéc (cac hop xanh
la cay).

Xuét lwong clia mo
hinh la cac bién noi
sinh chwa biét (c4c
hoép mau do).

Cung tién va thu
nhap thyc xac dinh
ty gia.
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