Noi dung 12

TY GIA HOI
POAI
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Két cau néi dung 12

Val tro cua ty gia hoi doai doi voi
phat trién kinh té

Co ché hinh thanh ty gia hoi doai
ngan han & dai han
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Thi truong ngoai hoi

Su ra doi & phat trién
Tac nhan
Hoat dong cua th1 truong ngoai hoi
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Oud trinh ra doi & phat trién

Thi trudong ngoai hoi 14 noi dién ra viéc
chuyén doi, mua ban giira cac dong tién cia
C4C quoc gia

Su ra doi & qua trinh phét trién cua thi truong
ngoai hoi gan lién véi su ra doi & phat trién
ctia quan hé kinh té quoc té & duoc bat dau tur
guan hé thuong mai (ngoai thirong), tiép dén
la dau tu quoc té, ...

CO ton tai dong tién riéng cia mdi quoc gia
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Dac diem

cua thi truong ngoqi hoi
La thi trudong trao tay truc tiép
Hoat (:Iéng liEn tuc ngéy ’dém, cO tinh chat
toan cau (tinh chat quoc té hoa cao)
C6 qui mo giao dich 16n & tan suat giao dich
cao
Gan lién voi cac phuong tién théng tin &
cong nghé hién dai
Tap trung & khu vuc dé6 thi & thuong mai
16n
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Cac tac nhan tham gia
thi truong ngoai hoi

NHTM nhim cac muc dich

cung cdp dich vu

Tim kiém loi nhudn

Tham gia quan ly
Cac nha dau tu nham muc dich vay von, mua
(ban) hang hod, chi tra tién luong, chuyén thu
nhap,...
Cac ca nhan nham mua (ban) ngoai té thuc hién
nhu cau du lich, dich vu,...
NHTW nhim t6 chirc, kiém soat & on dinh
TTNH :
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Tinh chat
cua thi truong ngoai hoi

Quoc té
St dung Cong nghé thong tin
hién dai nhat

Xac dinh ty gia hoi doai
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Cac nghiép vu ngoai hoi
chu yeu

Nghiép vu ngoai hoi giao ngay (Spot
Operations) la hoat dong “thanh toan”
dién ra dong thoi (thoi gian 1a 2 ngay)
vo1 hoat dong “glao dich”

Nghiép vu ngoai hoi Achit (Arbitrage
Operations) la hoat dong kinh doanh
“thu loi” tor chénh 1éch gia cua cac
NHTM
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Cac nghiép vu ngoai hoi
chu yéeu

3. Nghiép vu ngoai hoi thoi han (Forward
Operations) la hoat dong “thanh toan” dién
ra sau (thoi gian cO thé nr 1 dén 3 thang)
hoat dong “glao dich”

4. Nghiép vu ngoai hoi cam cd, hoan doi (Swap
Operations) la hoat déng “thanh toan” két
hop nghiép vu ngoai hdi giao ngay & nghiép
vu ngoai hoi Acbit nham khac phuc rui ro ty
gia do tac dong cua thoi gian
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Cac nghiep vu ngoai hoi
chu yéeu

5. Nghiép vu ngoai hoi quyén chon mua (Call
Option) 1a hoat dong “giao dich” ngoai hoi cé
lien quan dén nguoi mua hay nguodi ban lua
chon “quyén chon mua”

6. Nghiép vu ngoai hoi quyén chon ban (Put
Option) 1a hoat dong “giao dich” ngoai hoi cé
lien quan dén ngudi mua hay ngudi ban lya
chon “quyén chon ban”

10
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Cac nghiép vu ngoai hoi
chu yeu

7. Nghiép vu ngoai hoi hop dong tuong lai
(Future Contract) la hoat dong thuc
hién “hop dong tuwong lai” nhung co lién
guan dén xac dinh “ty gid giao dich
twong lai” & thoi diém hop dong dugc
ky két
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Ty gid hoi dodi

Khai niém
Céch bicu hién
Truc tiép (NOi t&/Ngoai té)
Gian tiép (Ngoai t&/Noi té)
Nhirng tac dong quan trong
Truc tiép & quan trong nhat 1a mire gié ca (PL)
Can can thuong mai
Céan can thanh toan
Can bang ngoai
Can bang néi
Cac muc tiéu kinh té vi m6

12

CuuDuongThanCong.c
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Ty gid hoi dodi la gi ?

La gia ca trén thi truong ngoai hoi

La gié} cua mot dong tién nay duoc tinh theo
mot dong tien khac

Ky hiéu la (E)

Vi du: ty gia chinh thirc dugc niém yét cho 1
sO dong tién trén TTNHLNH Viét Nam ngay
15/04/2011 la

1 USD = 20920 VND
1 GBP =33819.56 VND
1 EUR =30123.89 VND °
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Cach biéu hién ty gid hoi dodi

Truc tiép (NOi t&/Ngoai t&) > E[D/$) = 20920
Tai Viéet Nam 1 VND = 1/20920 USD
Tai Anh 1 GBP =1,6356 USD
Ta1 EU 1 EUR = 1,4489 USD
E(D/$) quan hé nghich véi P (VND)

Gian tiép (Ngoai t&/Noi t&) > E($/D) =
1/20920

Tai Vit Nam 1 USD = 20920 VND
Tai Anh 1 USD =0,6186 GBP
Tai EU 1 USD =0,8907 EUR
E($/D) quan hé thuan véi D (VND) -
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Biéu hién ty gid truc tiép

Bleu hién ty gia truc tiép la phu:()’ng phap
biéu hién so sanh Noi t&/Ngoai té

Vi du vé1 Viet Nam: Noi t€ la VND (I—))
& Ngoal t¢ 1a tat ca cac dong tién cua
cac nudc. Gia su chung ta chon dong
Ngoai té dai dién la dong Dola My USD
($). Ching ta c6 E(D/$) la ty gia bicu
hién truc tiép

Néu 1$ = 20020D > E(P/$) = 20920/1
= 20920
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Biéu hién ty gid gidan tiép

Bleu hién ty gia gian tiép la phuong phap
biéu hién so sanh Ngoai t&/Noi té

Vi du vé1 Viet Nam: Noi t€ la VND (I—))
& Ngoal t¢ 1a tat ca cac dong tién cua
cac nudc. Gia su chung ta chon dong
Ngoai té dai dién la dong Dola My USD
(¥). Ching ta c6 E($/D) la ty gia biéu
hién gian tiep

Néu 1$ = 20920 D > E($/P) = 1/20920
= 1/20920
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Mot so diem chu y

Pong Noi té ¢d quan hé nghich vdi ty gia
bi€u hién truc tiép

Pong Noi té ¢d quan hé thuan voi ty gia
biéu hién gian ti€p

Pong Noi t& & Ngoai té ludn co quan hé
nghich vé1 nhau trong quan hé ty gia hoi
doai

17
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Téc déng cua ty gid hoi dodi

hay d6i murc gia ca tuong doi giira Cc nudc
hay doi can can thuong mai (CCTM) cua
mot nuoc

Thay doi cn can thanh todn (CCTT) ciia mot
nudc = Thay doi1 can bang ngoai

hay d6i can bang ndi (TTTT) ciia mot nude

hay doéi | hoac M, ciia mdt nudce

4c dong dén cac muc tiéu ctia CSTT & chinh
sach Kinh té vi mo "
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Co che
xac dinh ty gia hoi dodi

Co ¢
Co ¢l

hé XAc dinh ty gia dai han (E, g)

hé XA&c dinh ty gla ngé"m han (EqR)


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

Co ché xdc dinh
ty gid hoi doai dai han

Cin clr xac dinh ty gia can bang dai
han (E" )
Nhitng nhan to 1am thay doi (E*, )
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Can cwr xdc dinh ty gida E | q

Qui luat 1 gia
Thuyét ngang gia sic mua (PPP)

Quan hé cung - cau trén thi truong
ngoai hoi
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Qui luat mot gia

No6i dung
Néu 2 nuéc san xuat clng 1 loai hang hoa, thi gia cua no
s€ nhu nhau trén thi trrong thé gidn

Diéu kién thyuc hién
C6 su thuong mai tu do gitta CAC quoc gia

Chi phi véan chuyén hang hoa giita cac nudc khoéng dang
ké

Vi du

VN & My Cung SX gao. Gao VN c0 gia 4.200. 000D/tan.
Gao My c6 gia $200/tan. Theo qui luat 1 gia > E(D/$) =
4.200.000/200 =21.000. Néu xac dinh ty gia khac di s€
lam cau vé gao ciia VN hoic M§ s& = 0. Viéc trao doi chi
binh thuong ¢ ty gia 1 USD = 21.000 VND 2

gThanCong.com https://fb.com/tailieudientucntt
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Qui luat mot gia

4. Cong thtrc thé hién qui luat 1 gid

Goi Pisp la gid hang hoa (i) tinh bang ($) khi né
duge ban ¢ My & P',no 12 gia hang hoa (i) tinh
bang (D) khi nd duogc ban tai Viét nam.
Ta c0: P\,\p = [E(D/$)*P' sp] 2 ED/$) = P\ o/
I:)IUSD

— 5. Han ché
Bo qua van dé chat luong hang ho giita cac nudc
Chua tinh dén tac dong cua chi phi van chuyén

23
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Thuyét ngang gid sirc mua

(PPP)

No6i1 dung
La sy van dung qui luat 1 gia vao thay doi mirc
gia ca hang hoa - dich vu (PL) cua cac nudc
Néu gia ca hang hoa - dich vu cia mat nudc tang
len bao nhiéu don vi thi gia tri dong tién cua

nudc d6 s& giam gid di bay nhiéu don vi &
nguoc lai

Vi du: Tiép vi du qui luat 1 gia. Néu gla gao VN
tang lén 10% len 4.620.000 D/tan nhung gia gao cua
M¥ van giit nguyén thi E(B/$) = 23.100 ciing tang
lén (23.100 -21.000)/21.000 = 10% hay (P) giam
gia 10% 24
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Thuyét PPP

3. Ap dung
Néu lam cua mot nude tang 1én bao nhiéu (%)
thi dong tién nudc do s€ giam gia bay nhiéu (%)
4. Han ché
Van la nhitng han ché cta qui luat 1 gia
C6 thém han ché tinh ca nhitng bién ddng vé gia
ca cua nhirng hang hod — dich vu khong duoc

dem thuong mai trén thi truong thé gidi vao ty
gia hoi doai

25
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Quan he cung cau ngoai hoi

Cung ngoai t€ mot nudc phu thudce
Cau ctia ngudi nude ngodi vé hang hod, dich vu
mot nuoc
Cau ctia ngudi nude ngoai vé dau tu vao mot nude
Cau ctia ngudi nudc ngodi vé du lich vao mot
nuoc

Cau ngoai t¢ mot nuwdc phu thudc
Cau cia nguoi mot nude vé hang hod, dich vu
nudc hgoal
Cau cta ngudi mot nude vé dau tu ra nude ngoai
Cau cta ngudi mot nude vé du lich ra nude ngeai

ongThanCong.com ttps://fb.com/tailieudientucntt
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Quan he cung cau ngoai hoi

3. Khi E(D/$) tang 1én D giam gia
Kh}lyén khich xuat khau & han ché nhap
khau
QS tiang, doc l1én. Con QP giam doc xudng
Tai diem QS cat QP xé&c dinh diém cén bang
trén thi trudng ngoai hoi, c6 E*, 5 & Q*($)

Phéan &nh co ché tu diéu chinh & van dong
cua thi trrong ngoai hoi

27
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Quan he cung cau ngoaqi hoi

4. D) thi E®/$)t QP Q>

QDL OS2 Q* QSt QP2 Q($)

Tai E;, > E™ 2 Q> > QP! - du cung ngoai té 2> E,
giam SE

Tai E, < E* 2 Q%2 < QP2 > du cau ngoai té > E,
téng é
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Nhitng nhan to thay doi E*,

Muc gia ca hang hoa - dich vu mot
nudc (PL)

Thué quan & Quota

S& thich cua nguoi tiéu dung

Ning suat lao dong
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PL tang len

Tac dong

PL ting = chi phi san xuat ting, gia ca
tang = giam kha nang canh tranh cua
hang hoa - dich vu nudc so vai hang hoa
- dich vu cua nudc mdt ngoal = han ché
xuat khau, QS giam, dich trdi & khuyén
khich nhap khau, QP ting, dich phai. Két
qua kéo E* , tang Ién, lam gid tri cua
dong noi té (D) giam

30
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PL tang len

2. Do thi E(D/$)



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

Thué quan & Quota tang lén

Tac dong
Chinh sach Thué quan & Quota muc dich 14
han ché nhap khau -2 QP giam, dich trai,
kéo E™ giam & dong ndi t€ (P) tang gia

Két qua tac dong lam ting gia tri dong noi
t¢ ctia chinh sach Thué quan & Quota da
tao ra nghich 1y cua chinh chinh sach Thué
guan & Quota

32
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Thué quan & Quota tang lén

2. Do thi E(D
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Thich hang noi hon hang ngoaqi

Tac dong
Thich hang ndi hon hang ngoai = cau
hang ngoai giam - QP giam, dich trai,
kéo E*| » giam & dong ndi té ting gié.
Giong nhu tdc dong cua chinh séach
Thué quan & Quota

34
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Thich hang noi hon hang ngoaqi

2. Do thi
E(D/S)

»
»

Q($)
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Thich hang ngoai hon hang noi

Tac dong
Thich hang ngoai hon hang ndi = cau
hang ngoai tang - QP tang, dich phai,
kéo E| ; tang & dong ndi t€ giam gia.

36
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Thich hang ngoai hon hang noi

2. Do thi
E(D/$)

QS

El -------------- QSZ
Qb1

"Q($)
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Ndang sudt lao déng ting lén

Tac dong

NSLD ting = chi phi san xuat giam, gia
ca giam —> tang kha nang canh tranh cua
hang hoa - dich vu 1 nudc so voi hang hoa
- dich vu cua nudc ngoadi = khuyén khich
xuat khau, QS ting, dich phai & han ché
nhap khau, QP giam, dich phai. Két qua
kéo E*| » giam xudng, lam gid tri ctia dong
ndi t€ (P) tang lén. Nguoc lai véi truong
hop PL tang lén ?
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Ndang suat lao dong tang lén

2. Do thi
E(D/$)

QSZ

QDl

Q%)
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Téng hop cdc nhan té

i dine E

Bién dong
Nhan t6 E* ~(P/$) | Pong Noi té (D)
PL tang tang giam Qla
- T&Q | tang| giam |  tanggia
- CauNK| ting| ting | giam gia
- ChuXK| tang| giam |  winggia
— | NSLD | tang | giam | ting gia
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Co cheé xac dinh
tv gid hoi doai ngan hgn

Thi truong tal san & ty gl can
bang ngan han (E"¢g)
Nhiing nhan to lam thay d6i (E*sg)
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Thi truong tai san & E™

So sanh lo1 tirc tal san no1 té voi
ngoai te

Piéu kién can bang trén thi
truong tal san

Thi truong tai san & (Esr) — MO
ta trén do thi

42
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Cac khai niem

RETP 13 ty suat loi ttre tién giri ndi t& & ngan
nang trong nuoc

RETS 14 ty suat loi ttre tién gui ngoai té & ngan
nang nudc ngoal

iP 13 14i suat tién guri ndi t& & i® 14 14i suat tién
gir1 ngoal te

RET(D) thé hién ty suat loi tirc ctia tai san noi
t€ & ca ngoai té tinh theo noi té

RET($) thé hién ty sut loi tirc cla tai san noi
t€ & ca ngoai té tinh theo ngoai té )
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So sanh loi tirc cua tai san noi té voi
ngoai te - Tinh theo noi te: RET(D)

RETP - RET(D) =P, khong phu thuoc E(D/$)
RET® > RET(D) = i® (+) ty 1¢ tang gia cua dong
ngoai t¢ hay (-) ty 1€ tang gia cua dong noi té

Ty 18 tang gia ciia dong ndi t& hay ngoai t& déu
la biéu thuc (E®,, — E\)/E,

RET® > RET(D) = i* + (E®,, — E\)/E, (tang gia
ngoai t€) hay

RET®* > RET(D) = i* - (E®,, — E)/E, (ting gia
not t¢)

44
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Dieu kien can bang
tren thi truong tai san

Thi truong tal san can b,'clmg khi ty suat
cua tal san noi té = ty suat loi tirc cua tal
san ngoai t¢. Cu the:

RETP= RET® hay

i® = i® + (E®,, — E)/E, (ting gi& ngoai t¢)
hay

i =i¥- (E®,, — E)/E, (tang gia nodi t€)
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So sanh loi turc cua tai san noi té voi
ngoai té - Tinh theo ngoai té; RET(9)

RET$ = RET($) = i$, khong phu thudc E(D/$)

RETP 2 RET($) = 1P (+) ty 1€ tang gia cua
dong noi té hay (-) ty 1é ting gid cua dong
ngoai té

Ty I¢ tang gla cua dong ndi t€ hay ngoai té
déu la biéu thirc (E8,, — E)/E,

RETP® - RET($) = i* + (E®,, — E)/E, (tang
gia noi té) hay

RETP® - RET($) = 1P — (E®,, — E)/E, (tang
gia ngoai t¢)

46
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Dieu kién can bang
tren thi truong tai san

Thi treong tai san can béng khi ty suat
cua tal san ngoai té? = ty suat loi tirc cua
tal san nd1 té€. Cu thé:

RET®= RETP hay

i® = iP + (E®,, — E)/E, (tang gia noi té)
hay

¥ =P — (E®,, — E)/E, (tAing gid ngoai t¢)
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Thi truong tai san & E"

Cac khal niém
Ty gia hoi doai > E(D/$)
Ty suat loi tirc tai san noi t&¢ > RETP

Ty suat loi tirc tai san ngoai t&¢ > RETS

inh ca ty suat loi tirc ndi té & ngoai té
déu theo no1 t¢ 2 RET(D)

48
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Thi truong tai san & E"

2. Do thi
RETP > RET(D) = iP, khdng phu thudc vao E(D/$)
> RET®/E(D/$)
RET® > RET(D) = i* + (E®,, — E)/E, (ting gia cua
ngoai té€). Cu thé: néu cho i* = iP = 10% & E®,, =
21.000. Vo1

> E, = 20000 > RET®, = 10% + (21.000 —
20.000)/20.000 = 0,1625 = 15%

E, =21.000 > RET$, =10,00%

E, = 22.000 > RET®, = 10% + (21.000 —
22.000)/22.000 = 0,0454 = 5,45%

v
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Thi truong tai san & E g

2. Do thi, tiép

E(D/$)  RETP

E,, = 22.000
E,, = 21.000
E,, = 20.000

RET®

5,45% 10% 15%

RET(D)

50
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Nhitng nhan to thay doi E"

Nhitng nhan t6 lam dich chuyén
RET?
Nhitng nhan t6 lam dich chuyén
RET®
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Nhitng nhan to dich chuyén RETP

Do iP thay d6i vi i thay doi
Do iP thay doi vi = thay doi
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Lai sudat néi té (iP) ting do i tdng

Khi iP tang do i, tang = RETP® tang, dich phai =
E"r giam & D tang gié
Do thi

E(D/$) RETPt RET®:

E, 1
E L S

2
\RET$

53
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Ldi suat néi té (iP) tang do n® tang

Khi i® ting do w® ting > RETP ting, dich
phai nhung RET?® ciing ting & dich phai
nhanh hon 2 E"¢; tang & D giam gia
D6 thi

E(D/%) RETP! RETP?

Bl T2
El\i\\ RETS?
—~__RET%!

- RET(D) _
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Nhitng nhan to dich chuyén RET®

Do i$ thay doi
Do RET®,,, thay doi
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Do i® thay doi

Khi (i®) taing > RET?® tang, dich phai -2
E*.r tang & (P) giam gia
D6 thi E®/$) RETP

N

E, 1  RET®

RET>!

RET(D)
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Do E¢., , thay doi

Vi PL thay d6i

Vi Thué quan & Quota thay doi
Vi thich hang nbi thay doi

Vi thich hang ngoai thay doi
Vi ning suat lao dong thay doi
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PL tang

E(D)S) Q*  E®S RET
E, | Q> 2 e S
2

RPN QD2 \\RET$2
\RET$1

- Qu . RET(D)

PL ting = chi phi san xuat ting > XK giam, Q% giam,
dich trai; NK tang, QP tang, dich phai; kéo E*| ; taing &
dong noi t& (P) giam gia éEem tang 2 (E%,, — E)/E;
ting > RETS = i$ + (E%., — EJ/E, tang, dich phai, kéo
E*r ting & dong noi té (D) giam gia. .
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Thue quan & Quota tang

Khi Thué quan & Quota ting >E*, » giam &
b ting gid > E®,,giam > RET® giam, dich
trai > E"¢; giam & D tang gia

Do thi
EB/$) E(D/$), RETP
A os
N
1
E, -------\\R\ETﬁ

RETS2
- RET(D)
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Tang thich hang noi hon hang ngoai

Khi dan cu mot nude thich hang noi hon hang ngoai
> tac dong dén ty gia can bang ngan han & gia tri
dong noi té twong ty nhu truong hop Thué quan &
Quota

Do thi
E(D/$) E®/$),  RETP
R oS
) N E; T
El ______ \\RETSZ
E, QP! E, T~ RETS!

Q> . Q) -RET(D)
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Tang thich hang ngoai hon hang noi

Khi dan cu mot nudc thich hang ngoai hon
hang ndi = tac dong dén ty gia can bang ngan
han & gia tri d@)ng no1 t¢ tuwong tu nguoc lai
véi truong hop tdc dong cua thué quan &
Quota va tac dong thich hang noi hon hang
ngoai
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Ndng suat lao dong tang

T4c dong cua truong hop ning suat lao
dong tang len nguoc lai vo1 truong hop
tac dong cua PL
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Mot so diem chu y

E* » & E*ss thay doi cing chiéu. Néu
E®.., dugc du tinh tang s& tac dong de
E".r tang & nguoc lai

Muc do thay d6i cua E'ey thuong
manh hon so véi E™| 5

E*s, thay doi lién tuc. Con E*  thay
d6i on dinh hon (zr t2r)
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Tong hop
cac nhan to tac dong toi E

Nhan t6 Bién dong
Loai | Huong| E (D/$) Dong Noi té (D)
PL tang tang giam Qla
T&OQ | . {anghu duong oidm congl com tang gia
CauNK | tang |  tang | giam gia |
Cau XK | tang | giam | ting gia
NSLD | tang | giam | tang gia
P g, | tang | giam | tang gia
0P wngdo®| tang | tang | giamgla
I tang |  tang | giam gia 6 4 _____
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Chinh sdach tién té
& chinh sach ty gia hoi doai

Chinh phu thyc hien CSTT mo rong
nham thwe hién muc tiéu giam that
nghiép = két quda
MS ting > iP giam, dau tu (1) ting, that nghiép
(U) giam
RETP giam, dich trai
PLe tang 2> E&,,, ting & RET? ting, dich phai
Kéo E”g tdng manh tir E; - E, (xem do thi side
tiep)
Nhung E* ; do tac dong diéu chinh cta nén
kinh té kéo i® tang nén tang it hon tr E; > Eg
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Chinh sdach tién té
& chinh sach ty gia hoi doai

PO THI MINH HOA TAC PONG CUA CSTT

DEN E' & E' ¢
E(D/$) RETP? RETP!

3
\ RET>?

1
_RETS!

"RET(D)
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BAI TAP TUAN 4

Lamcacbai l,2,6,7 &9
Trang 207
Gido trinh Kinh té hoc
Tién té - Ngan hang
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