Ty gia

» Ty gia la gia ca ctia mét dong tien nay
tinh bang déng tién khac

 Vidu: 1 USD = 20.000 VND

 Pong tién yét gia: La dong tién co cé so
don vi co dinh 1a 1

 Pong tién dinh gia: 1a dong tién co6 don vi
thay dol
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Ty gia

» Tang gia — gi tri cila mét dong tién tang
SO V@i gia tri dong tien khac

» Gidm gia — gia tri cila mét dong tien
giam so voi gia tri dong tién khac
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Ty gia

« Phwong phép yét ty gia:

- Yét gia truc tiép: ngoai té 1a dong tién yét
gia, noi té la dong tien dinh gia

Vidu: E (VND/USD) = 20.000

- Yéu gia gian tiép: ngoai té 1a dong tién
dinh gia, n0i té la dong tién yét gia

Vi du: E (USD/VND) = 0.00005
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Ty gia trong dai han

* Quy luat mét gia
» Thuyét ngang gia strc mua
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C4c nhan to anh hwéng dén ty gia dai
han

« Mlrc gia ca

* Hang rao thwong mai

* Muc do wu thich hang ngoai

 Nang suat

17-5


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

FIGURE 2

Purchasing Power Parity,
United States/United
Kingdom, 1973-2005
(Index: March 1973 = 100.)

Source: wwwi.statistics.gov.uk/
statbase/tsdataset2.asp.
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Bing tong hop nhin to6 Anh hwéng dén ty gia trong dai han

A Chiéu hwén Ty gia dieu
Nhan to P 5 Y .
thay doi chinh
Mirc gia ca trong A .
nudc

Hang rao thwong

mai ) )

Cau nhap khau 0 V)

Cau hh xuat
khau f T
Niing suat T T

Ghi cha: Ty gia duoc niém yét gian tiép, ty gia ting thi
dong no1 t€ 1€n gia va nguoc lai
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TY GIA TRONG NGAN HAN

» C6 thé dinh nghia: ty gia 1a gia ca cla tai
san trong nuwdc tinh bang tai san nwéc
ngoai

S dung ly thuyét lwong cau tai san —
Nhan t6 quan trong nhat anh huwédng dén
cau tai san (bang doéng ndi t&) va nhirng
tai sdn (bang ngoai té) la loi tirc dw kién
cua tirng loai tai san nay
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So sanh loi twre
Gia su:

- USD la dong noi té va nhitng tai san bang dong USD duoc
tra 1ai 1P
- EUR 1a dong ngoai t& va nhiing tai san bang EUR c6 13i suat
laiF
-Pé so sanh 1o1 tire du kié‘n bé"mg USD va EUR, chung ta phai
quy dong v€ mot don vi tién t€:

+ E, =ty g1a hién tai

+ E,,, = ty gia twong lai tai thoi diém téi

= muc do diéu chinh ty gia
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So sanh lgi trc dw tinh

Ta co:
E°. T E
_ :D 4 tt1 t
- RET Usp tinh bing EUR ™ -
t
} — iF
RET CUR =

- P1€u kién ngang bang lai suat ta co:

Hoac c
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Cung cau tai san ndi té (USD)

\
n

« Cau:
+ Loi tirc dw kién
« Tai mirc gia thap, thi lwong cau vé tai san
USD tang
* Supply

+ The amount of bank deposits, bonds,
and equities in the U.S.

+ Vertical supply curve
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Can bang cung - cau trén thj trwdng ngoai hoi

Exchange Rate, £, R®
Gid s (euros/$)

- RET ¢ (RF) tinh bang
dong USD sé thay do1 do E*=1.00
su bién dong cua ty gia

0.95

5% 10% 15%
Expected Return (in § terms)
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Exchange Rate, E;
(euros/$)

m

—k

.
)

Expected Return (in $ terms)

- Thay doi ty gia do RET ¢ ting.
- Loi ttrc dy tinh cua tién giri nude ngoai ting do 14i suat tién
gur1 tang hodc do ty gia tuong lai du kién giam (dong EUR

ting gid). Lam duong loi tirc du kién tién guri ngoai té chuyén
17-13

dich sang phai=>ty gia giam
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Exchange Rate, E, RY RS
{euros/$)

0 0
'y s

Expected Return {in § terms)

- Thay doi ty gia do RET ¢y, ting.

- Loi tire du tinh cua tién gt trong nudc tang 1am duong loi
tirc du kién tién gui ndi1 t¢ chuyén dich sang phai=>ty gia tang
(dong ndi t¢ 1en g14)
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Exchange Rate, E;
(euros/$)

Expected Return (in $ terms)

- Thay doi do tdng mirc cung tién

- Loi tire du tinh cua tién gt trong nudc tang 1am duong loi
tirc du kién tién gui ndi1 t¢ chuyén dich sang phai=>ty gia tang
(dong ndi t¢ 1en g14)
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