TY GIA HOI DOAI

1. Vai tro cua ty gia hoi doai doi
vo1 phat trién Kinh té

2. Co ché hinh thanh ty gia hoi
doai ngan han & dai han
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THI TRUONG NGOAI HOI

1.Su ra doi & phét trién
2. Tac nhan
3.Hoat dong ctia thi truong ngoai hoi
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SU RA POI & PHAT TRIEN
CUA THI TRUONG NGOAI HOI

Sy ra doi & qua trinh phat trien cua thi
trueong ngoal hoi gan lién véi su ra do1 &
phat trién cua quan hé Kinh té quoc e &
duoc bat dau tr quan hé thu’ong mai (ngoai
thirong), tlep dén la dau tu quoc té,.

2. Ly do la ton tai dong tién riéng cia moi quoc
gia
Khal niém: thi truong ngoai hoi 14 noi dlen

ra viec chuyen d6i, mua ban giira cdc dong
tién cua CaC quoc gia ;
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PAC PIEM '
CUA THI TRUONG NGOAI HOI

1.
2.

La thi truong trao tay

Hoat dong Ii,én tuc ngéy dém, c6 tinh chat toan
cau (tinh chat quoc té hoa cao)

CO6 qui md giao dich 16n & tan suat giao dich
cao

Gan lién véi cac phuong tién théng tin & cong
ngh¢ hién dai

Tap trung & khu vuc do6 thi & thuwong mai 16n
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CAC TAC NHAN THAM GIA
VAO THI TRUONG NGOAI HOI

1.

2.

NHTM nham cac muc dich

Cung cép dich vu

Tim kiém loi nhuan

Tham gia quan ly
Cac nha dau tu nham muc dich vay yon, mua
(ban) hang hod — dich vu, chi tra tién Iu’O’ng,
chuyén thu nhap,...

Cac ca nhan nham mua (ban) ngoai té thuc hién
nhu cau du lich, dich vu,.

NHTW nham to chirc, klem soat & oOn dinh thi
truong ngoai hoi
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TINH CHAT '
CUA THI TRUONG NGOAI HOI

1. Qudc té
2. St dung COng nghé thong tin
hién dai nhat

3. X&c dinh ty gia hoi doai
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CAC NGHIEP VU

NGOAI HOI CHU YEU

Nghiép vu ngoai hoi giao ngay (Spot Operations) (1)
Nghiép vu ngoai hoi Acbit (Arbitrage Operations) (2)
Nghiép vu ngoai hoi thoi han (Forward Operations)(3)
Nghiép vu ngoai hoi cam co, hoan doi

(Swap Operations) (4)
Nghiép vu ngoai hoi quyen chon mua (Call Option) (5)
Nghiép vu ngoai hdi quyén chon ban (Put Option) (6)
Nghiép vu ngoai hoi hop dong tuong lai

(Future Contract) (7)
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CAC NGHIEP VU
NGOAI HOI CHU YEU (tiép)

1)

2)

3)

(4)

La hoat dong “thanh toan” dién ra dong thoi
(thoi glan la 2 ngay) voi hoat dong “giao dich”
La hoat dong kinh doanh “thu /o7 ttr chénh léch
gia cua cac NHTM

La hoat dong “thanh toan” dién ra sau (¢thoi gian
cé thé tir 1 dén 3 thang) hoat dong “giao dich”
La hoat dong “thanh toan” két hop nghiép vu (1)
& (2) nham khac phuc rai ro ty gia do tac dong
cua thoi gian
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CAC NGHIEP VU
NGOAI HOI CHU YEU (ziép)

(5)La hoat dong “giao dich” ngoai hoi c6 lién quan
dén ngu:0’1 mua hay nguoi ban lya chon “quyén
chon mua”

6)La hoat dong “giao dich” ngoai hoi ¢6 Ilen quan
dén ngu:o’l mua hay nguoi ban lua chon “quyén
chon ban”

(77La hoat dong thuc hién “hop dong twong lai” cO
lién quan dén xac dinh “ty gia giao dich tuong lai”
& thot diém hop dong du:oc Ky két
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TY GIA HOI POAI

1.  Khai niém
2. Céch biéu hién
Truc tiép (NOi té/Ngoai té)
Gian tiép (Ngoai t&/Noi té)
3.  Nhirng tac dong quan trong
Truc tiép & quan trong nhat la Can can thuong mai
Can can thanh toan
Can bang ngoai
Can bang noi
Cac muyc tiéu kinh t& vi md
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TY GIA HOI DOAI LA GI?
1. Lagid ca trén thi truong ngoai hoi

2. La gia cua mot dong tién nay dugc tinh
theo mot dong tién khac

3. Ky hiéu la (E)

4. V1 du: ty gia chinh thuc duoc niém yét cho 1 sé dong
tién trén thi truong ngoai t& lién ngan hang
(TTNTLNH) Viét Nam ngay 17/10/2008 la

1 USD = 16540 VND (mua) & 16600 VND (ban)
1 GBP = 28422 VND (mua) & 28586 VND (ban)
1 EUR = 22231 VND (mua) & 22572 VND (ban)

11
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CACH BIEN HIEN

TY

GIA HOI DOAI

1. Truc tiép (NOi té/Ngoai té) > E(D/$) = 16570

r

Tai Viét Nam 1 VND = 1/16570 USD = 0,00006036 USD
T'a1 Anh 1 GBP =1,7184 USD

r

a1 EU 1 EUR =1,3647 USD

E@®/$) quan hé nghich véi Pong (VND)

2.G

r

e

ian tiép (Ngoai t&/Noi t&) = E($/P) = 1/16570

Ta1 Viet Nam 1 USD = 16570 VND
T'ai Anh 1 USD =0,5819 GBP

a1 EU 1 USD =0,7440 EUR

E($/P) quan hé thuin véi Pong (VND)

12


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

BIEU HIEN TY GIA TRUC TIEP

1.

Bleu hién ty gia truc tiép la phu()’ng phap

biéu hién so sanh Noi t&/Ngoai té

Vi du voi Viét Nam: Noi t€ la VND (D) &
Ngoal t¢ 13 tat ca cac dong tlen clia Cac
nudce. Gia su chung ta chon dong Ngoal te

dai dién la dong Dola My USD (3). C
ta cO E(D/$) la ty gia bicu hién truc tié

ndng

D

Néu 1$ = 16.000D = E(D/$) = 16.000/1 =

16.000

13
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BIEU HIEN TY GIA GIAN TIEP

1.

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

Vi du voi Viét Nam: Noi t€ la VND (D) &
Ngoal t¢ 13 tat ca cac dong tlen clia Cac
nudce. Gia su chung ta chon dong Ngoai té
dai dién la dong Dola My USD ($). Ching
ta cO E($/P) la ty gia biéu hién gian tiep

Néu 1$ = 16.000D = E($/P) = 1/16.000 =
1/16.000
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CHUY

1.

Bong No1 t€ co ‘quan hé nghich véi ty gia
biéu hién truc tiép

Bong No61 té€ cO quan hé thuan vdi ty gia
biéu hién gian tiép

Pong Noi t¢ & Ngoai t& ludn cd quan hé
nghich vo1 nhau trong quan hé ty gia hoi
doai

15
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TAC PONG '
CUA TY GIA HOI DOAI

1.
2.

hay d6i murc gia ca tuong doi giira CAc nudc
hay doi can can thuong mai (CCTM) ctia mot

nuoc

hay do6i can can thanh toan (CCTT) cta mdt

nudc = Thay doi can bang ngoai

kinh t& vi mo

hay doi can bang ndi (TTTTE) ciia mot nude
hay doi i hodc M, ctia mot nuéc
hay doi cac muc tiéu cia CSTT & chinh sach

16
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CO CHE XAC PINH
TY GIA HOI POAI
1. Co ché xac dinh ty gia dai han (Er)

Can cu xac dinh (E™ g)
Qui luat 1 gia
Thuyét ngang gia stcc mua (PPP)
Cung - cau trén thi truong ngoai hoi
Nhitng nhan t6 lam thay doi (E*, g)
PL, Thué quan & quota, So thich & NSLP
2. Co ché xac dinh ty gia ngén han (Eqg)
Thi truong tai san & (E™gR)
Nhitng nhan to lam thay doi (E*sr)

17
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CO CHE XAC PINH (E*, p)

1. Qui luat 1 gia

2. Thuyét ngang gia sttc mua (PPP)

3. Quan hé cung - cau trén thi truong
ngoai hoi
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QUI LUAT 1 GIA

1. NO1 dung néu 2 nude san xuat clng 1 loai hang hoa,
thi gla cua no s€ nhu nhau trén thi trudng thé o101
2. Diéu kién thuc hién
CO6 su thuong mai tu do gifta cac quoc gia

Chi phi van chuyén hang hoa giita cac nude khong
dang k¢

3. Vi du: VN & My cung SX gao. Gao VN co gia

3.400.000D/tan. Gao My c6 gia $200/tan Theo qui luat 1 gia 2>
E(D/$) 3.400.000/200 =17.000. Néu xac dinh ty gia khac di s¢€
lam cau vé ga0 cua VN hoic My s& = 0. Viéc trao doi chi binh
thuong & ty gia 1 USD =17.000 VND

19
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QUI LUAT 1 GIA (siép)

4. CONg thirc thé hién qui luat 1 gié
Goi Plygp la gia hang hoa (i) tinh bang ($) khi n6 dugc
ban & My & P'\\p la gia hang hoa (i) tinh bang (D) khi no
dugc ban tai Viét nam. Ta co: P'y\p = [E(D/$)*P'ysp] 2
E®/3) = P! Plusp

5. Han ché

. B0 qua van dé chat lugng hang hod giita cac nudc

. Chua tinh dén tc dong cua chi phi van chuyén

20
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THUYET NGANG GIA SUC MUA (PPP)

1. No1 dung

La su van dung qui luat 1 gia vao thay d6i muc gia ca hang hoa
- dich vu (PL) cua 2 nuéc

Néu gia ca hang hpé - dich vu cia mot nuée tang lén bao nhieu
don vi thi gia tri dong tién cua nudc do s€ giam gia di bay nhiéu
don vi & nguoc lai

2. Vidu

Tiép vi du qui luat 1 giad. Néu gia gao VN ting 1én 10% Ién
3.740.000 d/tan nhung gia gao cia My van giit nguyén thi E(D/$)
= 18.700 cling tang Ién (18.700 -17.000)/17.000 = 10% hay (D)
giam gia 10% 21
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THUYET NGANG GIA SUC MUA PPP

(tiep)

3. AD dung: néu lam ciia mot nude tang Ién bao nhiéu
(%) thi dong tién nudc d6 s& giam gid bay nhiéu (%)

4. Han ché
Van la nhitng han ché cta qui luat 1 gia
C6 thém han ché tinh ca nhitng bién dong vé gié ca cua
nhitng hang hoa khong dugc dem thuong mai tren thi
truong thé gidi vao ty gid hoi doai

22
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QUAN HE CUNG - CAU '
TRENTHI TRUONG NGOAI HOI

1. Cung ngoai t€ mot nudc phu thudc
. Cau ctia nguoi nude ngoai vé hang hoa, dich vu, tai
san 1 nudc
. Cau cua ngudi nude ngoai vé dau tu vao 1 nudc
. Cau cua ngudi nude ngoai vé du lich vao 1 nudce

2. Cau ngoai t¢ mot nudc phu thudc
. Cau ctia nguoi 1 nude vé hang hoa, dich vy, tai san
nudc ngoai
. Cau ctia nguoi 1 nude vé dau tu ra nudc Ngoai
. Cau ctia nguoi 1 nude vé du lich ra nude ngoa

23
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QUAN HE CUNG - CAU
TREN THI TRUONG NGOAI HOI (tiép)

3. Khi E(B/9$) tang l1én D giam gia

9
9
9

Khuyén khich xuat khau & han ché nhap khau

QS ting, doc 1én. Con QP giam, doc xudng.

Tai diém QS qét QP xac dinh diém can bang trén thi
truong ngoai hoi, €0 E™| g & Q7.

Phan anh co ghé ty diéu chinh & van dong cua thi
trueong ngoat hoi

24
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QUAN HE CUNG - CAU
TREN THI TRUONG NGOAI HOI (tiép)

4. D6 thi
E(D/3) 4 Q3
QP
S e :
Etlan cong.i comN
E, _____ \\

QDl Qoz Q* Q51 Qsz Q($)

* Tai E; > E" 2> Q> > QP,; & du cung ngoai t¢ - E; giam - E”
* Tai E, <E" > Q>, < QP, 2 du cau ngoai t¢ > E, ting > E”

25



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

NHUNG NHAN TO THAY POI E*

1. Mtrc gia ca hang hoa - dich vu mot nudc
(PL)

2. Thué quan & Quota
3. S0 thich cua nguoi tieu dung
4. Nang suat lao dong

26
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PL TANG LEN

1. Tac dong

PL ting = chi phi san xuat ting, gia ca ting >
giam kha nang canh tranh cua hang hoa - dich
vu 1 nude so v6i hang hoa - dich vu cua nudc
ngoai = han ché xuat khau QS$ giam, dich trai
& khuyen khich nhap khau, QP tang, dich phai.
Két qua kéo E” LR tang 1én, lam gia tri cua dong
ndi t¢ (VND) giam

27
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PL TANG LEN (ziép)
2. D6 thi

E(D/$)t

28
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THUE QUAN & QUOTA TANG LEN

1.

Tac dong
Chinh sach Thue guan & Quota muc dich la han

ché nhap khau - QP giam, dich trai, kéo E
glam & dong noi té (VND) ting gia

Két qua tac dong lam tang gia tri dong ndi té cua
chinh sach Thué quan & Quota da tao ra nghich
ly ctia chinh chinh sach Thué quan & Quota

29
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THUE QUAN & QUOTA
TANG LEN (riép)

2. Do thi
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THICH HANG NOI HON HANG NGOAI

Tac dong
Thich hang ndéi hon hang ngoai = cau hang
ngoai giam > QPg giam, dich trai, keo E" 4
giam & dong noi té tang gia. Giong nhu tac
dong cua chinh sach Thuée quan & Quota

31
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THICH HANG NOI HON HANG NGOAI
(tiep)
2. D06 thi
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THICH HANG NGOAI HON HANG NOI

Tac dong
Thich hang ngoai hon hang ndi = cau hang
ngoai tang > QP tdng, dich phai, kéo E” ; tang
& dong ndi t€ giam gla (nguwoc voi truong hop
thich hang noi hon hang ngoai)

33
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THICH HANG NGOAI HON HANG NOI
(tiep)
2. Do thi
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NANG SUAT LAO PONG TANG LEN

1.

Tac dong

NSLDP ting = chi phi san xuat giam, gia ca
giam —> tang kha nang canh tranh cua hang hoa
- dich vu 1 nudc S0 vai hang hod - dich vu cia
nudc ngodai > khuyén khich xuat khau, Q%
ting, dich phai & han ché nhap khau, QP glam,
dich phal Két qua kéo E", - giam xuong, I$am gia
tr1 cua dong noi1 té (VND tang lén. Nguoc lai
vo1 treong hop PL tang lén

35
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NANG SUAT LAO PONG TANG LEN
(tiep)
2. Do thi

36
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TONG HQP '
CAC NHAN TO TAC PONG E* «

Nhan to Bién dong
E* ~(D/9$) Pong Noi té(D)
PL tang tang giam gla
T&QO tang giam tang gla
Cau NK ting tang giam gla
Cau XK  ting giam tang gla

NSLD tang giam tang gla

37
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CO CHE XAC PINH (E* )

1. Thi trudng tai san & (E™gR)
So sanh loi tire tai san ndi t€ vo1 ngoai té
Diéu kién can bang trén thi truong tai san
Thi truong tai san & (E*sz) — M0 ta trén db thi

2. Nhirng n
Nhitng n
Nhitng n

nan to lam thay doéi (E™qR)
han t6 1am dich chuyén RETP

han t6 1am dich chuyén RET®
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SO SANH LOI TUC
CUA TAI SAN NOI TE VOI NGOAI TE
Cac khai niém
RETP la ty suat loi tirc tién giri ndi t& & ngan hang
trong nudc
RETS® 4 ty suat loi tic tién giri ngoai t& & ngan hang
nudc hgoal
(iP) 14 14i suat tién giri noi t& & (i%) 14 13i suat tién giri
ngoai t¢
RET(P) thé hién ty suat loi tirc cua tai san ndi t& &
ca ngoai t¢ tinh theo noi t&
RET($) thé hién ty suat loi tirc ctia tai san ndi té & ca
ngoai té tinh theo ngoai té

39
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SO SANH LOI TUC CUA TAI SAN NOI TE
VOI NGOAI TE - TINH THEO NOI TE RET(D)

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

- RET® > RET(D) = i* cong (+) ty 1€ ting gia cua
dong ngoai t& hay trir (-) ty 1é ting gia cua dong
no1 té

- Ty 1€ tang gia cua dong noi t& hay ngoai t& déu la
biéu thuc (E®,,, — E\)/E,

- RET® > RET(D) = i® + (E%,, — E)/E, (ting gia
ngoai t€) hay

- RET® > RET(D) = i® - (E%,, — E)/E, (ting gia
noi t¢)

40
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PIEU KIEN CAN BANG
TREN THI TRUONG TAI SAN

1.

Thi truong tai san can bang k,hi ty suat loi
tirc cua tal san no1 té = ty suat lo1 tirc cua
tal san ngoai t&. Cu thé:

RETP = RET® hay

i? = i¥ + (E®,, — E)/E, (ting gia ngoai té)
hay

i =i*- (E®,, — E)/E, (tang giad noi t&)

41
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SO SANH LOI TUC CUA TAI SAN NOI TE VOI
NGOAI TE - TINH THEO NGOAI TE RET(S)

. RET® = RET($) = i%, khdng phu thuoc E(D/$)

- RETP - RET($) = IP (+) ty 1€ tdng gia cua dong
ndi t& hay (-) ty 1€ tang gia cua dong ngoai té

- Ty 1€ tang gia cua dong noi t& hay ngoai t& déu la
biéu thuc (E®,., — E\)/E,

- RET® 2> RET(D) = i® + (E%,, — E)/E, (ting gia
ndi t&) hay

- RET® > RET(D) = i® - (E%,, — E)/E, (ting gia
ngoai t¢)
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PIEU KIEN CAN BANG
TREN THI TRUONG TAI SAN

1. Thi trudng tal san can l,)éng khi ty suat ctia
tal san ngoai t& = ty suat loi tirc cua tal san
no1 té. Cu the.

2. RET®=RETP hay

3. 1¥=iP + (E®,, — E)/E, (tang gid ndi t€) hay

4. =P - (E®%,, — E)/E, (ting gid ngoai té)
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THI TRUONG TAI SAN & E*
1. Cac khal niém

Ty gia hoi doai > E(D/$)

Ty suat loi tire tai san noi t&¢ > RETP

s

Iy suat loi tirc tai san ngoai t€ > RET®

inh ca ty suat loi tirc noi t& & ngoai t& déu
theo no1 t€ 2> RET(D)
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THI TRUONG TAI SAN & E*¢, (tiép)

2. Do thi
RETP > RET(D) = iP, khong phu thudc vao ED/$) >
RET®//E(D/$)

- RET® > RET(D) = i® + (E¢,,, — E)/E, (tdng gia cla ngoai
t&). Cu thé: néu cho i® = iP = 10% & E¢,,, = 17.000. Véi

>E,, = 16.000 > RETS, = 10% + (17.000 — 16.000)/16.000
=0,1625 = 16,25%

>E, =17.000 > RET$, =10,00%

>E,, = 18.000 > RETS, = 10% + (17.000 — 18.000)/18.000
=0,0375 = 3,75%
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THI TRUONG TAI SAN & E*s, (tiép)

2. DO thi

E(D/$)

E,, = 18.000
E,, = 17.000
E,, = 16.000

, RETS
375% 10% 16.25% "RET(D)
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NHUNG NHAN TO THAY POI E*

1. Nhirng nhan to 1am dich chuyén RETP
Do (iP) thay doi do (i,) thay doi
Do (iP) thay d6i do (r®) thay d6i

2. Nhirng nhan to lam dich chuyén RET®
Do (i%) thay doi
Do RET®,,, thay doi
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DICH CHUYEN CUA RETP?

- Khi (IP) tang do (i) tang = RETP tang, dich
phai 2 E"¢; giam & (d) tang gia (*)

. Khi (iP) ting do (=) ting = RETP ting,

dich phai nhung RET?® cling ting & dich phai
nhanh hon 2 E" ., tang & (d) giam gia (**)
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PO THI THAY POI CUA E¢, (*)

(*)

E(D/$),

RETPL

RETP?

RET(D)
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PO THI THAY POI CUA E&, (**)

(**)
E(D/$) N

RETP! RETP?

ey
N

\I§T$1
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DICH CHUYEN CUA RET?

1. Do (i) bién dong
2. Do E¢,,, thay doi vi PL bién dong
3. Do Ee,, thay d6i vi Thué quan & Quota bién

dong

4. Do Ee,, thay doi vi thich hang ndi hon hang
ngoai

5. Do E?, thay d6i vi thich hang ngoai hon hang
noil

6. Do E®,, thay d6i vi ning suat lao dong bién
dong st
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DICH CHUYEN

CUA RET? DO (i¥) THAY DPOI

1. Khi (i%) taing > RET?® ting, dich phai 2> E*;
tang & (d) giam gla

2. DO thi

E(D/$) . RETP

N
E, ?
\\RET$2

E,
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DICH CHUYEN
CUA RET® DO (E¢,,,) THAY DPOI

1.

Khi PL tang 1én & E° ; tang & (P) giam gia =2
Ee,.,ting > RET?® tang, dich phai 2 E*; ting
& (D) giam gia.

Khi Thué quan & Quota ting >E* ; giam &
(D) ting gid > E®,, giam > RET® giam, dich
trai 2 E"¢; giam & (D) tang gié.

Khi dan cu mdt nude thich hang ndi hon hang
ngoal —> tuong tu nhu tac dong cua viéc tang
Thué quan & Quota = ca E* & Es, déu
giam, dong ndi t& (P) tang gia. >
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DICH CHUYEN
CUA RET® DO (E¢,,,) THAY DPOI (fiép)

4.Khi dan cou mdét nudc thich hang ngoai hon
hang ndo1 = tac dong nguoc lai vol truong
hop thich hang noi hon hang ngoai > ca
E* » & E*r déu ting, dong noi t¢ (D) giam
gia.

5. T4C dong cua truong hop ning suat lao dong
tang lén nguoc lai voi truong hop tac dong
cia muc gid (PL) = ca E* r & E’, déu
giam, dong noi té (D) tang gia. 2
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CHUY

1. E* r & E*s thay d6i cling chiéu. Néu Ee,,,
duoc du tinh tang s€ tdc dong d¢ E" < tang
& nguoc lai.

2. Muc do thay d6i cua E*s thuong manh
hon so véi E™ .

3. E*s thay doi lién tuc. Con E* , thay doi
on dinh hon (#r tir).
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TONG HQP '
CAC NHAN TO TAC PONG E*;

Nhan to Bién dong
E*.x(M/$)  Dong Noi t&(D)
PL tang tang giam gia
T&Q tang giam tang gla
Cau NK tang tang giam gia
Cau XK tang giam tang gla
NSLb tang giam tang gia
I® taing do i, tang giam tang gia
I tang do n® tang ting giam gia

i® tang tang giam gia
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CSTT VA TGHD

Chinh phii thwe hién CSTT mé réng nham thue
hién muc tiéu giam that nghiép > két qua

1. M, tang 2> M° tang > iP giam, dau tu (1) tang,
that nghiép (U) giam

2. RETP giam, dich trai

3. PL®ting 2> E®,, tang &> RET? ting, dich phai

4. Keo E”g tdng manh tir E; - E, (xem do thi slide
ti€p)

5. Nhung E”  do tac dong diéu chinh ctia nén kinh
té keo I” tang trg lai nen tang it hon tir E; > Ey
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CSTT VA TGHD (riép)

PO THI MINH HOA TAC PONG CUA CSTT
DEN E*(r(3) & E”| 1(2)

E(D/$)

RETP2 RETP!

2
S~ RET®2

1
RETS!

"RET(D)
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