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) TY GIA HOI POAI (EXCHANGE
RATE)

o céc khai niém: ngoai héi, ty gia héi dodi; phan loai ty gia

o phuong phap yét ty gia; xdc dinh ty gia theo phuong
phap tinh chéo

0 céc nhéan t6 anh huéng dén sy bién dong TGHD

o céc phuong phap diéu chinh TGHD ciia Chinh phit

CHUONG 1II - TY GIA HOI POAI
(EXCHANGE RATE)

I. KHAI NIEM

1. Ngoai hoi

La khai ni¢gm chung chi cac phuong tién duwoc sir
dung trong TTQT va tin dung QT.
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1. Ngoai héi

goai hoi bao gom:
1.1. Ngogité (Foreign Currency):
- Tién cua cac quoc gia khac

@

- Déng tién chung chau Au

- Quyén rit vén dic biét SDR @

1.2. Cdc phwong tién TTQT phdt hanh bang Ngoai
té.

- Héi phiéu, ky phiéu

- Séc

- Thé ngan hang
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1. Ngoai héi

1.3. Chikng tir ¢é gid ghi bing ngoai 18

- C6 phiéu

- Tréi phiéu

- Chuing chi quy

- Cong trai qudc gia

1.4.Vang: thudc dy trit ngoai hdi nha nudc, trén tai khoan
& nu6e ngoai cua ngudi cu tra, vang dudi dang thoi, khdi,
hat, miéng

1.5. Tién Vigt Nam: chuyén vao va chuyén ra khoi lanh thd
Viét Nam hogc dwoc sit dung trong thanh toan qudc té.

2. Ty gia hbi doai (Exchange rate)

2.1 Khéi niém co ban (hoc thudt):

VD: USD/VND = 21.050/21.070
GBP/USD =1,6041/1,6045
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Co s6 so sanh:

a, Ché dd ban vi vang:
- Tién vang kim loai: Tién dugc dic bing vang va dwa vao luu
théng
- Tién gidy d6i ra vang: Chinh phu cam két déi tién gidy ra vang
theo ham lugng vang ma né dai dién.

Ty gid =

VD: HLV cua 1 GBP =7,988 gr
HLV ctia 1 USD = 1,5047 gr
Ty gia GBP/USD=7,988/1,5047=5,3089
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Co sd so sanh

b, Ché db tién té Bretton Woods (1944-1971):

o USD dugc ty do déi ra vang qua ham luong vang cia
usD

o Céc dong tién ko dwoc déi tryc tiép ra vang nhung cé
thé déi gian tiép bang cach ddi ra USD

o Cac nudce ky hiép dinh cam két duy tri ty gi& dao dong
trong bién do +/-1%

=>Ty g|é =

Co sé so sanh

- Ché dd hiu tién t& Bretton Woods (tir 1970
- den nay):
Ty gi4d =
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Ngang gia sirc mua
(PPP-Purchasing Power Parity)

PPP- L& sy 0 sanh “sitc mua” cia hai tién té véi
nhau
Sy’rc mua cla 1 ddng tién 13 kha ning hodc ning lyc trao ddi cia
dong tién do lay cac hang hod, dich vu (Purchasing power)
2 loai strc mua

sirc mua déi ndi

stic mua déi ngoai
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« 2 dét nudc san xuat 1 hang hoa gibng hét nhau (an identical
good): Hang hoa dong nhat

« khong tinh dén chi phi giao dich

« khéng tinh dén hang phi mau dich
Quy ludt mot gia:

Mot chai nude & My gia 1USD
Mot chai nude giéng hét ¢ Viét Nam c6 gia 21.000VND
Nhu vay theo quy ludt mot gia, ta c6 1USD=21.000VND

Hoc thuyét ngang gia sitc mua (PPP)

Gid thiét (gidng nhu gia thuyét cia quy luat mot gia)
+ 2 d4t nude san xuét 1 héng‘h(')a giéng hét nhau (an
identical good): Hang hoa dong nhat

« khéng tinh dén chi phi giao dich

« khéng tinh dén hang phi mau dich

Hoc thuyét ngang gid sirc mua:
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Hoc thuyét ngang gia strc mua (PPP)

PUSD: Gia ca gé hang hoa coban & M}? (tir}h theo USD) (dai dién
cho cac san pham duogc ti€u dung nhiéu nhat)

PVND: Gi4 cé ré hang héa co bin ¢ Viét Nam (tinh theo VND)
S: Ty gid USD/VND

AS: TV 1¢ (%) thay ddi cia ty gia hdi dodi

=PPP dang finh (ty gi4 tai mot thoi diém) :

=PPP dang dong (su thay ddi ciia ty gia qua thoi gian):
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2. Ty gi4 héi doai (Exchange rate)

2.2 Khéi ni¢m thi truong:

Vi du: Mot nguoi Viét Nam 6 21 trieu VND chuén bi di du lich
sang My dén quay GD cua VCB dé mua USD. NH sg tra cho
anh ta mot lugng USD la 1.000 USD. Ta co:

1USD = 21.000.000 =21.000 VND
1.000
=> gia cta 1 don vi USD duoc thé hién bing VND va
bing 21.000.

II. CACH CONG BO TY GIA

1. Mgt sé khai nigm lién quan dén ty gia
dong tién yét gia (commodity currency):

dong tién dinh gid (term currency):

VD: 1 USD =21.000 VNb
USD:
VND:
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1. Mt sb khai ni¢m lién quan dén yét ty gia

Ty gid mua - Bid rate:
Ty gia ban - Ask rate:
Spread (tuyét doi)= Ask rate — Bid rate =

Spread (%)=(Ask rate — Bid rate)/Bid rate
VD: VCB cong b ty gida USD/VND = 21100/21250
Ty gia mua:
Ty gia ban:
Spread=
Spread(%)=
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1. Mot s6 khai niém lién quan dén yét ty gia

= Diém ty gia (price interest poin}s) 1a don vi (thong
th}I(‘mg la don vi thap phan) cudi cung ctia ty. gia dugce
yét theo thong 1€ trong cac giao dich ngoai hoi.

Vidy: 1IEUR=1,2950USD: 1 diém 14 0,0001$
1USD=90,5001JPY: 1 diém 14 0,0001¥
1USD=90,50JPY: 1 diém 1a 0,01¥

Ddng tién chinh thuong yét v6i 4 chit sb thap phan

> Db véi ty gid nghich déo, sb chit s6 thap phén sau déu

phay la bao nhiéu?

1. CACH CONG BO TY GIA

2. Cich cong bé 1y gid
= Cong bd ty gid tach roi nhau:
BID RATE USD = 20.010 VND
ASK RATE USD =20.300 VND
= Cong b gop:
EUR =1,6548 USD/1,6570 USD
Hoac:
EUR/USD = 1,6548/1,6570
EUR/USD = 1,6548/70
EUR/USD=48/70
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3. Cach doc ty gia

EURO/USD = 1,6055/70

= chit s dimg truée du phdy: doc hang don vj tién t&

= 2 chir sb du tién sau déu phéy: doc 1a “s6” — figure,

= 2 chir sb ké tiép: doc la diém (points)

=> doc la “ty gia EURO — USD bang mét phiy, sau
muoi s§, nam muoi lim dén bay muoi diém”
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I1I. Phuong phap yét ty gia

= Yét ty gia true tiép (certain quotation) :

=> biét ngay gia 1 dvi ngoai t¢ |1a bao nhiéu, khong phdi
tinh toan thém

VD: Tai Ha Néi, ngan hang VCB vyét ty gia:
USD/VND=21.000-21.100

Ap dung: tai héu hét cac nudc trir

=Yét ty gia gian tiép (Incertain quotation)

=>khong biét ngay gia 1 dvj ngoai té, muon tim Ia bao nhiéu

phainghichdao ty gia cho san

VD: Tai London, ngan hang SCB niém yét ty gia nhu sau:
GBP/USD=

Ap dung:

- Céc nude Anh, Uc,New Zealand va cac nuée dong tién chung

EURO dung phuong phéap yét ngoai té gian tiép

- My 4p dung yét gid tryc tiép v6i GBP,AUD,NZD,EUR,SDR va

yet gia gian tiép vdi cac dong con lai

- SDR Iuén d £, s A
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= Yét gia kiéu chau Au

VD: Tai Ha Noi, USD/VND = 21.100; USD la tién yét gia
dig trude, con VND 1a ddng tién dinh gia dimg sau
= Yétgia kibu My

VD: Tai New York, USD/GBP=2,0157; USD la tién dinh gia
ding trude, con GBP 13 ddng tién yét gia dimg sau
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) IV. Xac dinh ty gia theo phuong phap tinh chéo

1. Xdc dinh TGHD ciia 2 dong tién & vi tri yét gid
2. Xdc dinh TGHD ciia 2 déng tién 6 vi tri dinh
gia

3. Xdc dinh TGHD ciia 2 déng tién 6 vj tri khic
nhau (1 ¢ vi tri yét gia, 1 ¢ vi tri dinh gia)

) I1. Xac dinh ty gia theo phuong phap tinh chéo

1. Cdch xdc dinh TGHD ctia 2 dong tién yét gid
Biét GBP/VNDva USD/VND ---> USD/GBP="?
1.1. Cong thitc chung:
USD/GBP =TGDT tir s6 : TGDT méu s6
= USD/VND:GBP/VND.
1.2. Cong thiic ty gid mua va ty gia ban
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Cdch xdc dinh TGHP ciia 2 dong tién yét gia
(vi tri dong tién tu s6)

VD: VCB cong bé ty gid hdi dodi nhu sau:
USD/VND = 15.760/15.860

GBP/VND = 25.260/25.370

Céu héi: Tinh ty gid USD/GBP cua khach hang?
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IV. Xéc dinh ty gia theo phuong phap tinh
chéo

2. Xac dinh TGHDP cua 2 dong tién dinh gia
Biét USD/VND va USD/JPY ---> tinh JPY/VND
2.1. Cong thitc chung:

JPY/VND =TGDT mau s6 : TGDT tu s6

= USD/VND:USD/JPY

2.2. Cong thikc ty gia mua va ty gid ban

USD/JPY =129/132
USD/VND =15.760/15.860
Céau hoéi: Tinh ty gid JPY/VND clta KH?
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3. Xdc dinh TGHD ciia 2 dong tién ¢ vi tri khac nhau
(1 & vi tri yét gia, 1 & vi tri dinh gi4)

Biét GBP/USD, USD/VND --- > GBP/VND =?

3.1. Cong thiic chung:

GBP/VND = GBP/USD x USD/VND

3.2. Cong thiic ty gid mua va ty gid ban

8/9/2016

Vidu:

USD/JPY =129/132

EUR/USD =1,7260/80

Cau hdi: Tinh ty gid EUR/JPY clia KH?

V. Phan loai ty gia

Co 3 can cir phan loai TG:
Can ctr vao cong cu TTQT
Can ctr vao nghiép vu kinh doanh cua
ngan hang
Cin cir vao co ché quan 1y ngoai héi
Cin cir vao mdi quan hé vdi sirc mua
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5.1 Cén ctr vao cong cu TTQT

Ty gid chuyéntién bing dién (Telegraphic Transfer
Exchange Rate- T/T rate )

Ty gid chuyén tién bang thu (Mail Transfer—MIT )
Ty gid séc (Cheque exchange rate)

Ty gid hoi phi€u ngan hang tra ngay

Ty gid hoi phi€u ngan hang tra cham
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) 5.1 Cén cur vao cong cu TTQT

T§ gi4 chuyén tién bing dién (T¥ gia dién héi): La ty
gid quy dinh trach nhiém cua ngan hang ban ngoai t¢ cho
khéch hang phai chuyén ngoai t& dén ngudi thu huéng
béng phuong tién chuyén tién dién tin

- Uu diém chuyén tién bang dién:

- Nhuoc diém:

Ty gi4 chuyén tién bing thw (ty gia thw hdi): La ty gia
quy dinh trach nhi¢ém cua ngan hang ban ngoai t¢ cho
khach hang phai chuyén ngoai t¢ dén ngudi thu huong
bang phuong tién chuyén tién bang thu.

. Uudiém:

- Nhuoc diém:
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KN: La ty gia ma ngén hang ban séc ngoai té cho khach
hang kém theo trach nhiém chuyén séc dén nguoi thu hudng
quy dinh trén séc.

Ty gia séc=

VD: Ong A mua séc trj gia 1000USD ciia VCB dé tra cho ong B &
Anh. Lai suat huy dong VND la 5%/nam. Ty gia dién hoi cia VCB la
USD/VND=21.100. Thoi gian chuyén séc tir VN sang Anh la 20 ngay.
Tinh ty gia séc? Gstr 1 nam c6 360 ngay.

Dap an:
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) Ty gia héi phiéu tra tién ngay

Laty gia quy dinh ngén hang ban héi phiéu ngoai té tra
tién ngay cho khach hang ma chinh KH 1a nguoi thu
huong hoi phiéu

Céch tinh ty gié tra tién ngay gidng nhu tinh ty gia séc.

= Ty gia HP tra ngay =

= Thoi gian ndy bing thoi gian chuyén to hdi phiéu do tir
ngan hang ban hoi phiéu dén ngan hang tra tién ghi trén
héi phiéu

Ty gia hoi phiéu tra cham

Laty gi4 quy dinh ngan hang ban hdi phiéu ngoai t¢ tra
cham cho khach hang ma chinh ho 1a ngudi thy huéng hdi
phiéu.

= Ty gia HP tra cham =

= Thoi han nay thudng bing thoi han tra tién ghi trén hoi
phiéu cong véi thoi gian chuyén to héi phidu d6 tir ngan
hang ban héi phiéu dén ngan hang tra tién ghi trén hoi
phiéu
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§.2 Can ctr vao nghiép vu kinh doanh
cua ngan hang
Bid rate/Ask rate (offer rate): Ty gid mua/ty gia ban
Spot rate/Forward rate (Ty gia giao ngay/Ty gia ky han)
Spot rate:
Forward rate:
Opening rate/Closing rate (Ty gid mé& cira/Ty gid dong cua)
phan anh su bién dong ty gia trong ngay.
thuong dugc dung 1am can cit dé thanh toan trong XNK.
Cash rate/Transfer rate (Ty gia tién mat/chuyén khoan)

+ Cash rate: 4p dung cho ngoai té tién kim loai, tién gidy, séc du lich va

thé tin dung

+ Transfer rate: 4p dung cho cac khoan ngoai té trén TK tai ngdn hang
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5.3 Cén ct vao co ché diéu hanh ty
gia
-Fixed rate/Floating rate (7¥ gi cé dinh/thd néi)
- T gié ¢ dinh:
-Pegged against one currency (C4 dinh véi 1 ddng tién)
-Pegged against a basket of currencies (C6 dinh véi mot ré tién &)
-Crawling peg (C6 dinh diéu chinh dan)
> Uu diém? Nhuweoc diém?
« Ty gid tha néi (Floating rate)
«Freely floating rate (Ty gi4 tha ndi hoan toan)
-Managed floating rate (Ty gi4 tha ni c6 didu tiét)

Y Can ctr vao co ché diéu hanh ty gia

- Official rate/Market rate (7y gi4 chinh
thirc/Ty Qia thi truong):

+ Ty gid chinh thitc: 1lam co s& cho thanh todn
qudc gia, duoc sir dung dé tinh thué xuit nhap
khau va mot s6 hoat dong khac.

+ Ty gid thi truong: dugc hinh thanh trong cic
giao dich truc tiép.
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5.3 Can ctr vao co ché diéu hanh ty gia

- Prime rate/ Preference rate:

Ty gid co bdn:

-1a ty gid cia NHTW quy dinh dua vao d6 ma cdc NHTM mua vao hay
ban rangoai té.

- dugc diéu tiét hang ngay theo bién dong cla thi trudng trén co s& ty
gid hinh thanh trén thi trudng ngoai té lién ngan hang

Ty gid wu ddi:
nhéam thyc hién phan biét d6i x&r trong quan hé thuong mai quéc
t&
thudng dugc 4p dung d6i véi nhap khdu vén, thu hit khach du lich
vakiéu hoi

5.4 Can cir vao moi quan hé voi sire
mua

+ Ty gid danh nghia (E): La gid cd cia mot ddng tién dugc
biéu thi thong qua dong tién khac ma chua dé cap dén tuong
quan suc mua hang hoa va dich vu gitta chung.

+ Ty gia thuc (E,): La ty gid dugc xac dinh trén co so ty gia
danh nghia da dugc diéu chinh bai ty 1€ lam phat giira trong
nude véi nude. Cong thirc:

I. Cac nhan t6 anh huong t6i bién dong
cua ty gia hoi dodi trong nén kinh t€ md

= Muac chénh léch lam phat cua hai nudc anh
hudng dén bién dong cia ty gid
= Cung va ciu ngoai héi trén thi truong

= Muc chénh léch I4i suét giita cAc nudce

14
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L Murc chénh 1¢ch lam phat cua 2 nudc

= Diéu kién phan tich: Gia sir:
- Canhtranh lanh manh
- Nang suét lao dong twong duong nhau
- Quan ché ngoai hdi ty do
Goi  lu: Lam phét tai My (%)
Iv: Lam phét tai Viét Nam (%)
Rusovno+ - Ty gid gitta USD/VND truge lam phét

=
= Néutacoilu co mic bién dong rét nho thi (1 +Iu) = 1 ¢6 the
két luan la

8/9/2016

¥ 6.1 Mirc chénh Iéch lam phat cua 2 nudc

= VD:

- Ty Ié lam phét ciia VN déu nam 2008: 8,5%
- Ty & lam phat ciia M§ diu nam 2008: 1,5%
- Ty gia USD/VND diu nam 2008: 16.000

- Tinh ty gia USD/VND cui nam 2008=?

6.2 Cung va cau ngoai hdi trén thi
truong

Yéu té anh hwéng dén cung ciu ngoai héi:

- Tinh hinh du thira hay thiéu hut cia can can
thanh toén quoc té:

- Thunhép thuc té GDP tinh theo diu ngudi

- Nhu ciu ngoai hdi bét thuong

- Céc yéu t6 mang tinh chat chinh sach, bién phap,
tam ly
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Tinh trang cua can can TTQT

= Néu du thira (surplus) => cung ngoai té tang lén =>

= Néu thiéu hut (deficit) => cAu ngoai té tang lén =>

8/9/2016

Thu nhdp thuc té GDP tinh theo dau
nguoi

= GDP ting dén téi
Nhu ciu nhip khiu méay moc, thiét bi ting dé mo rong
san xuat va phat trién
Nhu ciu dau tu ndi dia tang
Nhu ciu vé tidu ding hang hoa va dich vu chit luong
cao tang
Nhu ciu d4o tao & nudc ngoai ting
Nhu cdu di du lich tang Ién
=>
=>

Thu nhdp thuc té GDP tinh theo dau
nguoi

= GDP gidm xuéng:
s& khién cdu ngoai hdi giam xudng do céc nhu cau nhap
khau may moc, thiét bi, dich vu giam manh
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Nhu cdu ngoai héi bat thuwong

= Thién tai, han han, bdo lut, mat mua, chién tranh
c6 thé 1am tang cAu ngoai t& dé nhap khiu hang
hoa, vién trg cho vung chiu anh hudng cling nhu
tai trg cho san xuét, trong khi xudt khiu c6 xu
huéng giam xubng

= Buén lau hang nhép khiu ciing khién cho ciu
ngoai té ting Ién bit thuong trong khi chinh phu
khong kiém soat duge cau thuc té vé ngoai té can
dung dé nhap khau hang héa.

8/9/2016

Cdc yéu té6 mang tinh chat chinh
sdach, bién phap, tam ly

- Chinh sach tién té

- Chinh séch quén If xuit nhip khau nhu quota,
han ngach, chinh sach thué quan, giay phép xuat
nhap khau ...

- Long tin ctia cdng ching vao ty gia

- Tinh trang dAu co tién té

- Tam ly “biy dan”

6.3 Mtc chénh 1éch 13i suat gitra cac nudc

= Tang lai suét ngén han => Thu hit vén vao trong nuée =>
tang cung ngoai t¢> TGHD giam

= Didu chinh I4i suit bing cach thay déi I4i sudt chiét khiu
ciia NHTW
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6.3 Muc chénh 1éch 1ai suat gitta cac
nudce

Hoc thuyét ngang gi4 ldi suét: Lai sudt ciia hai nu6c phai tuong
thich véi nhau dé két qua dau tu vio nudc nay tuong duong véi két
qué dau tu vao nudc kia va khong co sy chuyén dich von giira hai
nude do chénh 1éch 13i sudt

Cong thuec:
Goi : Lii sudt & Viét Nam
Iy Laisudt o My
Iy . Ty gié ky han 1ndm USD/VND
';p : Ty gia giao ngay USD/VND
S

8/9/2016

) 6.3 Mtrc chénh 1éch 1i sudt giita cac
nude

= Cbng ty Hanoximex cdn mua 100.000 USD dé
thanh toén tién hang NK sau 3 thang. Biét NH bao
ty gid Rs(USD/VND) = 16800, l4i sut huy dong
VND = 18%/nam, lai sudt huy déng USD =
6%/mam. Hoi muc ty gia céng ty s& thuc hién 1a
bao nhiéu?

) VII. Céc bién phap diéu chinh ty
gia

= Chinh sach chiét kh4u (Discount Policy)

= Chinh sach héi doai (Exchange Policy)

= Nang gia tién té (Revaluation/appreciation)

= Phagia tién té (Devaluation/ Depreciation)

= Céac bién phap khac
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7.1 Chinh sach chiét khau

La chinh sach ciia NHTW bdng céch thay déi 1i sudt
chiét khdu cia ngan hang minh dé diéu chinh 1y gia
héi dodi trén thi triong.
Lai sudt chiét khiu la I4i sudt ma NHTW cho céac
NHTM vay bing cach mua lai céc gidy to ¢ gia chua
dén han cua cac NHTM.

8/9/2016

7.1 Chinh sach chiét khau

Thue hi¢n CSCK nhu thé nao??

- Khi TGHB 1én cao, NHTW ting 1i sudt chiét khéu

-> Lai suat cia cac NHTM tang

->Vén ngén han trén TT thé gidi chay vio trong nudc

-> Tang cung ngoai t¢

> TGHD gidgm

Diéu kién thuc hién:

+C6 hé thng ngan hang 2 cip

+ Tinh hinh kinh té, chinh tri, tién t& trong nu6c phai on dinh

7.1 Chinh sach chiét khiu

Han ché ciia CSCK:

- Lai su@’t khong phai la yé}l t5 duy nhit anh
hudng dén sy van dong cua von trén TTTG

- L&i sudt chi [a mot trong nhing nhan 5 anh
huong dén ty gia hoi doai.
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7.2 Chinh sach héi doai (Nghiép
vu thi trudng mo)

La chinh sach dwoc thuc hién thdng qua viéc
NHTW ding nghiép vu triec tiép mua ban ngoai
héi @é diéu chinh 1y gia.

8/9/2016

7.2 Chinh sach hdi doai

+ Khi  gia 1én cao = Khi & gia xudng thip
Khi ty gia bi ting Ién qua cao, Khi ty gid xudng qué thip,
NHTW NHTW

= Piéu ki¢n 4p dung:
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7.3 Pha gia tién té

L& sw danh tut sirc Mua ciia tién té nuwée minh thdp hon
sike mua thuee té ciia no.

Phan bigt devaluation/ depreciation:

+Chung: déu ding dé chi hién twong pha gié tién t&

+Khac biét:

-devaluation dung khi

-depreciation la khi

8/9/2016

7.3 Pha gia tién té

= Tac dung cia pha gia:

= Vidu dién hinh: Trung Quéc

7.3 Pha gia tién té

= Diéu kién thye hi¢n
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7.4 Nang gia tién té

LA viéc NANg sirc MUA ciia tién té nirde minh cao hon
sirc mua thuee cia no.

Phan bi¢t revaluation/ appreciation:

+Chung: déu dung dé chi hién tuong nang gia tién té

«Khac biét:

- Revaluation: nang gia tién té ctia co ché

- Appreciation: nang gia tién té ctia co ché

8/9/2016

7.4 Nang gia tién té

= TAc ddng cita nang gia tién t&: hoan toan trai
ngugc vai pha gia tien té

= Vidu dién hinh: Nhat Ban.

Mbt s6 bién phap khac

= Bi¢n phap két héi

Quy dinh cac doanh nghiép c6 ngudn thu ngoai té phéi ban lai
ngoai t¢ cho cac ngan hang

VD: Théng tu 13/2011/TT-NHNN

= Pidu chinh ty 1§ di¥ trir bit buge

Thay déi ty 1¢ DTBB tir d6 thay ddi cung tién, téc dong dén ty
gia.

DTBB VND ting>

DTBB VND gidgm~>
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) Mot s6 bién phap khac

= Kiém soét tin dung

- Thay d6i MQH l3i suat cho vay VND va USD

- Han ché cac d6i tuwong dugc cho vay ngoai t¢.
VD: Qb 09/2008/QD-NHNN

= Siét chat quan Iy thi trudng vang

Nhim han ché tac dong ciia su thay doi gia vang
1én ty gia hoi doai.

8/9/2016
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