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P . S

Muc tiéu

Xay dung mot mé hinh kinh t& vi mo cia nén kinh té mo dé
phan tich viéc xac dinh dong thoi san luong va ty gia trong
ngan han.

Phan tich tdc dong ngan han ctia cac chinh sach kinh té vi mé
to1 san luong va ty gia.
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Tong cau trong mot nén kinh té mo
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han trén thi trudong san pham
han trén thi truong tai san

han trong mot nén kinh t€ mo

Chinh sach kinh t€ vi m6 va tai khoan vang lai
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1. TOng cau trong mOt nén kinh té m&
TOng cau vé hang hoéa va dich vu

Tong cau 13 tong nhu cau vé hang hoéa va dich vy
cua cdc cong ty va ho gia dinh trong mot nén kinh
té.

Tong cau bao gom:
e Tiéu dung tu nhan
 Dau tu
e Tiéu dung chinh phu

e Xuat khau rong Ve hang héa va dich vy
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1. TOng cau trong mot nén kinh té mé&
TOng cau cua Viét nam 2010

Demand Component

Investment

-500 Private

consumption

Gov. Consumption
Net éports
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1. TOng cau trong mot neén kinh te mo’

Tiéu dung tw nhan

Nhu cau tiéu dung hang héa va dich vu phu thudc vao
thu nhap kha dung.
(YT
> Thu nhap kha dung 1a thu nhap quéc gia trir di thué.
> Cac ho gia dinh va cong ty str dung thu nhap sau thué cho tiéu
dung va tiét kiém.

> Tiéu dung tu nhan tuong quan duong voi thu nhap kha dung.
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1. TOng cau trong mot neén kinh te mo’

Tai khoan vang lai

Can cdn tai khoan vang lai la sy chénh Iéch gita
xuat khau hang héa va dich vy va nhap khau hang
hoa va dich vu.

CA = X-M
Thay d?)i trong thu nhap kha dung va ty gia tac
dong dén can can tai khoan cang lai.
- CA = CA(EP*/P,YY)
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1. TOng cau trong mOt nén kinh té m&
Can can tai khoan vang lai va thu nhap

Can can tai khoan vang lai twong quan nghich voi
thu nhap kha dung.

> Thu nhap kha dung ting lam ting cau vé hang héa va
dich vy, va qua do tang nhu cau nhap khau.

» Cau nhap khau tang lam xau di can can tai khoan vang
lai.

2/3/2021 8
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1. TOng cau trong mot neén kinh te mo’
Can can tai khoan vang lai va ty gia
Ty gia hoi dodi thuc tac dong dén gia tuong doi cla
hang hoa san xuat trong nudc.

» Mat gia thuc ctia dong tién trong nudc lam ting nhu cau
thé gd&i voi hang hoa san xuat trong nudc va cai thién can
can tai khoan vang lai.

> Nang gia thyc cua dong tién trong nudc lam giam nhu

cau thé géi vdi hang hoa san xuat trong nudc va lam xau
di can can tai khoan vang lai.
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e .
1. TOng cau trong mot nén kinh té mo&
Can can tai khoan vang lai va ty gia

Thay do6i trong ty gia thuc cé hai tac dong:
> Tac dong khoi luong: Tac dong cia ty gia thuc téi khoi
luong xuat khau va nhap khau;
> Tac dong gia tri: Tac dong cua ty gia thuc tdéi gia tri hang
nhap khau tinh bang hang héa san xuat trong nudc.
Tac dong cudi cung cia ty gia thuc téi can can tai
khoan vang lai tuy thudc vao tac dong khoi luong
hay tac dong gia tri chiém uu thé.
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1. TOng cau trong mot neén kinh te mo’

TOng cau vé hang héa va dich vu

Tong cau vé hang hoa va dich vu co6 thé dugc viét
nhu sau:

»D = C(Y-T) + I + G + CA(EP*/P, Y-T)
»D = D(EP*/PY-T,L,G)

o O day D 14 tong cau, C la tiéu dung tu nhan; I va G tuong
ung la dau tu va tiéu dung chinh phu.

o Chung ta gia thiét dau tu va tiéu dung chinh phu l1a ngoai
sinh.
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1. TOng cau trong mot nén kinh té mé&
TOng cau vé hang hda va dich vu

Su mat gia thuc cia dong tién trong nudc tang cau
vé hang hoa va dich vu noi dia.

Nang gia thyc dong tién trong nudc lam giam nhu
cau doi voi hang hoda san xuat trong nudc.
Thu nhép tang lam tang cau vé tiéu dung, bao gom
ca tiéu dung hang nhap khau.

o Tuy nhién, thu nhap ting van lam ting cau d6i voi hang

héa san xuat trong nudc.

2/3/2021 12
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2. Can bang ngan han trén thi triedng sdn pham
Xac dinh san lwvong ngan han

San lugng ngan han
»Trong ngan han, gid cd c6 dinh va cac yéu t6 san xuat
khong duogc st dung hoan toan.
> San luong ngan han dugc xac dinh boi tong cau va co thé
cao hon hay thap hon muc san lugng toan dung.

Can bing trén thi truong san pham dat dugc khi san
lugng thuc ngang bang véi tong cau

.Y = D(EP*/P, Y-T,,G)

2/3/2021 13
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2. Can bang ngan han trén thi triro’ng san phém
Xac dinh san lwong ngan han

Aggregate

demand, D
Aggregate demand =
aggregate output, D=Y
Aggregate demand
1 3
D —————— — = |
s | I
I | |
I | I
| I
I | I
| | |
o | | |
" | |
| | |
y?2 y! ys Output, Y
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2. Can bang ngan han trén thi triro’'ng san pham

bwong DD

DPuong DD cho thay su két hop ctia san luong va ty gia
dé duy tri cAn bang ngan han trén thi truong san pham.

> Sy mat gia thuc cua dong tién trong nudc lam ting cau
doi véi san pham trong nudc va tang san lugng thuc.

> Su nang gia thuc dong tién trong nudc lam giam nhu cau
doi véi hang hoa san xuat trong nudc va san lugng thuc.

2/3/2021 15
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bwong DD

Aggregate
demand, D

Currency
depreciates

2. Can bang ngan han trén thi triro’ng san phém

D=Y

Aggregate demand (E?)

Aggregate demand (E")
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2. Can bang ngan han trén thj trwwdng san pham
bwong DD

Aggregate
demand, D D=y

Aggregate demand (E2)

Aggregate demand (E")

< - —

1 y2 Output, Y
Exchange | |
rate, E | I DD
| |
| I
| |
gt ———— +———
| I
T | |
| I
4 _ 1 I
£ | |
| I
| I
| I
| |
Y1 y2 Output, ¥
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2. Can bang ngan han trén thi triedng sdn pham
Cac yéu tO dich chuyén dwong DD

Cac yéu t6 dudi day co thé dich chuyén duong DD:

> Tiéu dung chinh phu (G): tang tiéu dung chinh phu lam
tang cau doi voi hang héa san xuat trong nudc.

> Thué: thué suat cao hon giam cau doi véi hang hoa san
xuat trong nuoc.

> Pau tu: tdng dau tu lam tdng cau doéi voi hang hoa va
dich vu san xuat trong nudéc

2/3/2021 18
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2. Can bang ngan han trén thi triro’ng san pham

Cac yéu tO dich chuyén dwdng DD

> Gia cd noi dia: gia noi dia tang dan den Sur nang gia thuc
cua dong tién trong nudc va lam gidm tong cau.

> Gia nuéc ngoai: ting gid nudc ngoai dan dén sy mat gia
thuc cia dong tién trong nudc va lam tang tong cau.

» Hanh vi nguoi tiéu dung khi ngu’0’1 tiéu dung tiét kiém
nhiéu hon, nhu cau vé hang hoa va dich vy s& giam.

> Sy dich chuyén nhu cau g1u’a hang hoa san xuat tong
nudc va hang hoéa san xuat & nudc ngoai: khi nguoi tiéu
dung chuyen sang st dung hang héa san xuat trong
nudc, tong cau va san lugng ngan han s¢€ tang.

2/3/2021 19
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2. Can bang ngan han trén thi triedng sdn pham
Tiéu dung chinh phu va dwdng DD

Aggregate
demand, D

D(E°PYP, Y — T, I, G2)

Government Aggregate demand curves
spendin
riges ng D(ECP*P, Y —T, I, G")

7

¥ Y2 Output, Y
Exchange

rate, E POt pD2

Output, Y
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3. Can bang ngan han trén thi trwwd’ng tai san
Can bang trén thi trwd'ng tai san

Can bang trén thi truong tai san duogc rut ra tr can
bang trén thi trudng ngoai t¢ va thi truong tién té.

e R =R* + (E*-E)/E

« Ms/P = L(R,Y)

Tur hai diéu kién can bang néu trén, véi mic san lugng cho
trudc, chung ta c6 thé xac dinh muc ty gia duy nhat.

2/3/2021 21
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3. Can bang ngan han trén thi trwwd’ng tai san
bwong AA

Puong AA cho thay su két hop giita ty gid va san
luong dé duy tri can bang trén thi truong tai san.

Puong AA ¢6 d6 doc am, cho thay tuong quan
nghich gitra ty gia va san lugng.

2/3/2021 22
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3. Can bang ngan han trén thi truro’ng tai san
bwong AA

Exchange
rate, E
(
E‘l _————
Foreign eEt—————
exchange 3
market
Domestic-currency
return on foreign-
currency deposits
> 0 Domestic interest
: R | R2 rate, R
l |
[ | LR Y
[ | Money demand curves
| | _ LR YD
Mone | | l -~
= I
marke?; )| | | o g Output rises
| |
Ms " J
P ] Pl Real money supply
/7
/7
"

Real domestic
money holdings
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3. Can bang ngan han trén thj trwwdng tai san

buwong AA
Exchange
rate, E
E't——— —
E2t—— — ——
y! y? Output, Y
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3. Can bang ngan han trén thi trwwd’ng tai san
Cac yéu tO dich chuyén duwong AA

Cé nhiéu yéu to c6 thé dich chuyén duong AA:
> Cung tién trong nudc: Thay doi trong cung tién tac dong
dén ty gia tai moi muc san luong.
> Gia ndi dia: thay doi murc gia noi dia tac dong dén cung
tién thuc.

2/3/2021 25
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3. Can bang ngan han trén thi trwwd’ng tai san
Cac yéu tO dich chuyén duwong AA

> Ty gia ky vong: Thay doi ty gia ky vong tac dong dén ty
gid hién hanh.

> Lai suat nudc ngoai: thay doi 1ai suat & nudc ngoai tac
dong dén ty gia.

»Tong cau vé tién: thay doi trong nhu cau vé tién anh
huong dén ty gid va thi truong tai san.

2/3/2021 26
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~_ 3.€an bang ngan han trén t

Cung tién ting va dwdng AA

rE;tc;hgnge Decrease in return on domestic currency deposits
|<|_ Return on _
domestic deposits
=P W
B b oo - Expected
: ;giléimnoc?e osits Domestic
0 I 9 & rates of
| | .
R, R, return, Inters
I ! LR 1) st rate
MS d |
5 L i Domestic real
s L2 Pl Nmoney supply
AR LKA
P Increase in domestic

Domestic real
money holdings
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. Can bang ngan han trén thi tr‘u’(‘)’ng tai san
Cung tién tang va duwong AA

Exchange

rate, E
A

= AN
AA

>

Y, Y, Output, Y
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4. Can bang ngan han trong nén kinh té mé
Can bang ngan han

Can béng ngén han dat dugc khi cé can bﬁng déng thoi
trén thi truong tai san va thi truong san pham.

Ty gia va san lugng duy tri cAn bang trén cac thi truong
la ty gid can bang va san lugng can bang.
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4. Can bang ngan han trong nén kinh té m&
Can bang ngan han

Exchange
= rate, E
DD

.I

E'I .
|
I
I
|
| AA
I
}
y1 Output, Y
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4. Can bang ngan han trong nén kinh té m&
Piéu chinh t&i can bang ngan han

Exchange
® rate, £

2/3/2021
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4. Can bang ngan han trong nén kinh té m&
Thay dOi tam thoi trong chinh scahs tién té

Chinh sach tién té: ngan hang trung wong st dung chinh
sach tién té dé tac dong tdi cung tién trong nén kinh té.
e Chinh sédch tién té tac dong trudc tién dén thi truong tai
san.
Su gia ting tam thoi trong cung tién lam giam lii suat trong
ngan han. San lugng noi dia tdng va dong tién trong nudc
mat gia.
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4. Can bang ngan han trong nén kinh té m&
Thay dOi tam thQi trong chinh sach tién té

Exchange
rate, E
DD
E2 1+ — —
E1 ______
AA?

I I
Y Y2 Output, Y
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4. Can bé‘ing ngén han trong nén kinh té m&
Thay dOi tam thoi trong chinh sach tai khoa

Chinh sach tai khda: bao gom sy thay doi trong chinh sach
thué hay chi tiéu ciia chinh phi.

» Chinh sach tai kha tac dong trudc tién dén tong cau va
san lugng.

Thay d6i tam thoi trong chinh sach tai khoa: ting tam thoi
trong chi tiéu chinh phu lam tdng téng cau va san luong
trong ngan han. Lai suat ting va dan dén sy nang gia cla
dong tién trong nudc.
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4. Can bang ngan han trong nén kinh té m&
Thay dOi tam thoi trong chinh sach tai khoa

Exchange
rate, E

I l AA

yl y? Output, Y
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4. Can bang ngan han trong nen kinh te mo’

Chinh sach duy tri cong an viéc lam day du

Gia thiét c6 mot ct soc bén ngoai 1am san luong giam
xudng dudi muc toan dung. Chinh sach tai khoéa va tién
té c6 thé duoc s dung dé khoi phuc muc san luong
toan dung.
> Mo rong tai khoa lam ting cau doi véi hang hoa va dich
vu trong nudc va dua san luong vé murc toan dung;
> Mo rong tién té lam giam lai suat va dﬁn‘ dén,su mat gia
cta dong tién trong nudc, qua do tdng cau doi véi hang
héa va dich vu trong nudc va khéi phuc muc san luong
toan dung.
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4. Can bang ngan han trong nén kinh té m&
Chinh sach duy tri cong an viéc lam day du

2/3/2021
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4. Can bang ngan han trong nén kinh té m&
Cau tién thay doi (cau vé tién tang)

Exchange
rate, E
E't— — — —
EE 4 — 0
ES________J__
y?2 yf Qutput, Y
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4. Can béng ngé"\n han trong nén kinh té m&
MOt sO van dé chinh sach trong thuwc té

Cong nhan co thé doi tdng lu'(mg, va cac cong ty tang
gia hang. M¢ rong tién té ¢ thé din dén lam phat va
khong tang san luvong (inflation bias).

Trong thuc te, thu’O’ng khé xdc dinh ban chat, quy
md, va mirc do clia cac bién dong kinh té.

e Thuong khé xac dinh cong cu chinh sich va liéu lugng
chinh sach thich hop.

Viéc xay du:ng chinh sach khong chi bi chi phoi béi cac
van dé kinh té ma ca cac toan tinh vé chinh tri.

Su ddo nguoc chinh sadch: Mo rong tai khoéa cé thé dan
dén thaAm hut ngan sach va sy ddo nguoc chinh sach.
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4. Can bang ngan han trong nén kinh té m&
Thay dOi lau dai trong chinh sach tién té

Trong ngan han, tang lau dai cung tién lam ting san luong
va mat gia dong tién trong nudc 6 muc d6 1on hon so vdi sy
gia ting tam thoi trong cung tién.

Theo thoi gian, gia ndi dia tang twong ng voi sy gia tdng
cung Ung tién té. San luong giam tro lai mirc can bang toan
dung, trong khi dong tién trong nudc mat gia.
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4. Can bang ngan han trong nén kinh té mé&
Gia tang lau dai trong cung tién : Tac dOng ngan han

2/3/2021

Exchange
rate, £

EE-_______.

E‘l -, — — — — — —

yf y2 Output, Y
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h bang ngan han trong n
Gia tang lau dai trong cung tién: Diéu chinh t&i can
bang dai han

Exchange
rate, £

Y y?2 Output, Y
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4. Can bang ngan han trong nén kinh té mo’

Thay ddi lau dai trong chinh séach tai khda

Gia tang lau dai trong chi tiéu chinh pha lam tang
tong cau, nhung tac dong cua vi€c mo rong tai khoéa bi
triét tiéu boi sy nang gia ciia dong tién trong nudc.

Trong ché do ty gia tha noi, mo rong tai khéa dan dén
su nang gia cua dong tién trong nudc nhung khong
lam tdng san luong.
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4. Can bang ngan han trong nén kinh té m&
Thay dOi lau dai trong chinh sach tai khoa

2/3/2021

Exchange
rate, £
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Output, Y
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4. Can bang ngan han trong nén kinh té m&
Bay thanh khoan (Liquidity trap)

Bay thanh khoan dién ra khi 13i suat danh nghia bang
0.
* Tai bay thanh khoan, mo rong tién té khong cé tac dong
dén 1ai suat va san lugng.
o Tai muc lai suat bang o, ty gid van ludn ¢ mirc:

E = E¢/(1-R¥)
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4. Can bang ngan han trong nén kinh té m&

Bay thanh khoan

' Figure 17-19
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5. Chinh sach kinh té vi mé va tai khoan ving lai
Can can tai khoan vang lai

Puong can can tai khoan vang lai (XX): Puong XX cho
thay su két hop gitta ty gia va san luong dé gilt can can
tai khoan vang lai & mirc mong mudn.

> Puong XX c6 @6 doc duong va ludn phang hon duong

DD.
> Trong ngin han, can can tai khoan vang lai c6 thé khong

can bang va nén kinh té khong nhat thiét nam trén
duong XX.
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5. Chinh sach kinh té vi mé va tai khoan ving lai
Tac dOng cUa chinh sach tai khoa va tién té

Chinh sach kinh t€ vi mé6 c6 tac dong dén can can tai
khoan vang lai
» M6 rong tién té lam ting san lugng ngan han va cai thién
can can tai khodn vang lai.

> M6 rong tai khda lam tang san luong ngan han nhung
lam xau di can can tai khoan vang lai.

2/3/2021 48

CuuDuongThanCong.com https://fb.com/tailieudientucntt


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

5. Chinh sach kinh té vi mé va tai khoan vang lai
Tac dOng cuUa chinh sach tai khoa va tién té

Exchange
rate, £

I
I
I
I
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Y

f Output, Y
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5. Chinh sach kinh té vi mé va tai khoan ving lai
Can can tai khoan vang lai va hiéu rng tuyén |

M6 hinh AA-DD gia thiet phd gia tien t¢ ludn cai thién
can can tai khoan Vang lai. Trong thuc té, tac dong cua
pha gid tién té toi can can tai khoan vang lai thay doi
theo thoi gian va gitta cac nudc khac nhau.

e Do cac d6 tré trong san xuat va tiéu dung, cac dong hang
hoéa va dch) vu chi diéu chinh dan dan trudc sy thay doi
cua ty gia.

. Nghlen ctru thuyc nghlem cho thay, can can tai khoan
vang lai thu’O’ng xau di ngay lap tac sau khi c6 pha gla
tién té, va viéc diéu chinh trong can can ta khoan vang
lai c6 thé kéo dai tir 6 thang dén 1 ndm.
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5. Chinh sach kinh té vi mé va tai khoan ving lai
Hi€u rng tuyén J

Diéu chinh trong can can tai khoan vang lai s& dién ra theo
dudng tuyén J, the do, can can tai khoan vang lai s& xau di
ngay sau khi phd gia tién té va s& chi dugc cai thién dan theo
thoi gian.

» Cac hcyp dong xuat khau va nhap khau: khoi luong va gia ca
duoc xac dinh trong cac hgp dong.

> D¢ tré trong san xuat: cac doanh nghiép can thoi gian dé méo
rong san xuat.

> Do tré trong tiéu dung nguoi tieu dung trong va ngoai nudc
cling cin thoi gian dé chuyén sang tiéu dung hang hoa san
xuat trong nuoc.

2/3/2021 51
CuuDuongThanCong.com https://fb.com/tailieudientucntt


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

5. Chinh sach kinh té vi mé va tai khoan ving lai

Hiéu (rng tuyén |

Current account (in
domestic output units)

Long-run
effect of

real depreci-
ation on the
current
account g

T T Time

Real depreciation End of J-curve
takes place and
J-curve begins
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5. Chinh sach kinh té vi mé va tai khoan ving lai
Tac dOng chuyén gia (Exchange rate pass-through)

Tac dong chuyen gia g)ass -through) cua ty gia hoi doai dé
cap dén mirc do thay doi trong gid hang nhap khau do mot
su thay doi trong ty gia.

Trong phan tich ¢ trén, chung ta gia thiét c6 mot su chuyen

gia hoan toan tir ty gia téi gid hang nhap khau (chuyén gia
100%).

Trong thuc té, viéc chuyén gia c6 thé khong hoan toan do
canh tranh khong hoan hao va vi¢c dinh gia phan biét
(differentiated pricing).

Chuyén gia khéng hoan taonf lam phuc tap hon nira qua
trinh diéu chinh trong can can tai khoan vang lai.
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