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NOI DUNG

Ty gia hoi doai
Ché dd ty gia va co ché xac dinh ty gia

Tac dong cla s thay doi ty gia



Ty gia héi doai
Ty gia hoi doai danh nghia
La ty |& trao dbi gitra hai ddng tién cda hai qudc gia
La gia clia mot dong tién tinh theo mot dong tién khac
C6 hai cach thé hién ty 1& nay
S6 nodi té dbi lay mot ngoai té: 19000 VND/1USD
S6 ngoai té dbi lay mét ndi té: 0.0000526 USD/1VND



Ty gia hbi doai

Ty giéa hoi doai thwc té
La ty Ié trao déi hang hoa giika hai quéc gia (Er): S6 hang
hoa trong nwée déi Idy mét hang hoda twong tw cda nwéc
ngoai

VD: Gia 01 chiéc 4o VN la 190.000 VND; ctia My |a $12

Ty gid danh nghia la E, = 19.000 VND/USD

— Gia 4o VN bang 10 USD (190.000/19.000)

— Ty gia thwe té E, = 12 USD/10 USD = 1.2

Cho biét sitrc canh tranh cda hang hoa trong nwéc so voi

hang héa nwéec ngoai vé mat gia ca

1 4o VN dbi lay 1,2 40 My — 4o VN ré hon 40 My — &o VN c6

strc canh tranh cao hon



Ty gia hdi doai

Céng thirc tbng quét cua ty gia thuwc té
E,: ty gia thuc té
E,: ty gid danh nghia
P;: chi s6 gia nwdc ngoai
P,: chi sb gia trong nwéc
Khi ty gia thwe té E, (tinh theo cong thire trén) tang thi hang hoa trong
nwdce tréd nén ré hon va co stre canh tranh cao hon.
Khi ty gia thwe té E, gidam thi hang hoa trong nwdc tré nén dat hon va
giam strc canh tranh.
Ty gia thwc té tang khi:
Ty gia danh nghia tang hay déng néi t& mat gia (En 1)
Lam phat nwéc ngoai tang cao hon so v&i lam phat trong nwéc (APf >
APd)



Thij trwdng ngoai hdi & cac ché dé ty gia

Ché dd ty gia linh hoat/tha ndi
Ché do ty gia co dinh
Céac ché do ty gia két hop



Thij trwdng ngoai hdi & cac ché dé ty gia

Ché dé ty gia linh hoat
Ty gia hoan toan dwoc quyét dinh b&i thi trwdng va NHTW

hoan toan khdng can thiép vao thi trwéng ngoai hoi
Céan can thwong mai trong trwéng hop nay bang 0
Gia dinh
C6 2 nén kinh té 1a Viét Nam va My
2 qudc gia thanh toan cac giao dich bang USD

Néu VN thiéu USD thi VN sé phai vay USD tir My dé thanh toan

Néu VN thra USD thi VN s& mua céc tai san tai chinh sinh 1ai cta My
Gia cd & 2 quoc gia thay dbi cung ty 1& v&i nhau

(Khéng can phan biét gitra ty gia danh nghia va thuc)



Thi trwwdng ngoai hoi & cac ché dé ty gia
Ché dé ty gia linh hoat

® Ty gia can bang sé duwoc xac dinh thong qua:

Méi quan hé Cung — Cau USD trén thij truong




Thi trwdng ngoai hdi & cac ché do ty gia

Ty gia tang tir E, t6i E; lam tang strc
canh tranh hang néi, Ty gia E,
tang thi strc canh tranh cta hang
VN tang Ién do ré hon sé lam tang

xuat khdu — Ilwong cung USD S
trén thj trwéng VN tang (bién noi E - vl
sinh — di chuyén) o 1 ﬁ
2
a
: - = O
Pwong cung USD c6 do doc > °
dwong 2
o>
I_
Ty gia E, tang gia dinh khong tac
dong t¢i dau tw cia My vao VN Q, Q,
(day la bién ngoai sinh — dich Lwong USD trén thi trieong VN

chuyén



Thi trwdng ngoai hdi & cac ché do ty gia

Ty gia tang tr E, t&i E; lam giam
strc canh tranh cua hang ngoai,
do dat dé hon va lam gidm nhap
khdu — lwong cau USD gidm

(bién ndi sinh) va lam gidm

m
O

lwong cau USD tir Q, xudng Q,

N

o

Pwdng cau USD c6 dd doc am.

Ty gia (VND/USD)
M

Ty gia E, tang gia dinh khéng Duso

anh hwéng toi quyét dinh dau tw

ra nwdc ngoai cua nguwdi VN Q; Qo

(bién ngoai sinh) Lwong USD trén thi trwong VN
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Thi trwdng ngoai hoi & cac ché do ty gia

E, la ty gia can bang.

Tai E,, lwong cung USD di S
. usbD
vao thi trw&dng dung bang
lwong cau USD cua thi A
7))
. -
trwong =
. Zz E, ?
Tai Eo, can can thwong 2
©
mai can bang Nx = Ex—Im 2
~ — DUSD
=0,nén Ex=1Im
Qo

Lwong USD trén thj trwong VN



Thi trwd'ng ngoai hdi & cac ché do ty gia

Néu ty gia la E, > E, thi
Xuét khau tang 1én va tang
lwong cung USD
Nhap khau gidm di va giam
lwong cau USD
— dw cung USD va tao ap
lwc giam gia USD, tirc la ty

gia sé giam xubng E,

Ty gia (VND/USD)
M

[Tl
|

o

SUSD
Dw cung USD
I
@ Ty gia
giam
O
DUSD
Qo

Lwong USD trén thi trwong VN
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Thi trueong ngoai hoi & cac ché dj ty gia

e Néuty gialaE, <E, thi

~ Xuat khau giam va giam luong

cung USD

~ Nhap khau tang va tang luong

cau USD

~ — ducau USD va tao ap luc

tang gia USD, tic la ty gid s€

tang l1én E,

Ty gia (VND/USD)

SUSD

Dw cau'USD

Qo
Lwong USD trén thi tredng VN
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Thij trwdng ngoai hdi & cac ché dé ty gia

Ty gia can bang thay doi khi nao?

Puwdng cung USD dich chuyén

Xuat khau thay ddi do cac yéu td ngoai sinh (khéng phai do ty
gia tang) thay doi

Nguwdi My thich hang VN hon; ngudi My thich dau tw vao VN
hon do 14i suat VN tadng hodc do ky vong dong VN sé |én
gia trong twong lai, dwong cau dich chuyén sang phai

Va nguwoc lai, ngwdi mi khdng thich hang VN, ciing nhw khong

thich dau tw vao VN, dwong cau dich chuyén tréi



Thi trwdng ngoai hoi & cac ché do ty gia

S’ usp
: - Suso
Pwong cung USD dich
sang trai g z E B@
Ty gia can bang tang tw g E. % A
E, toi E;. =
(@)
>
USD lén gia con VND = Duso

mat gia
Lwong USD trén thi treong VN



Thi trwdng ngoai hdi & cac ché do ty gia

Puwdng cau USD dich chuyén
do cac yéu té ngoai sinh
(khdng phai do ty gia tang) S

. usD
thay doi

Nguwoi VN thich hang My hon;
ngwdi VN thich dau tw vao

lu
|
|
|
|
|
|
|
|

O

w

MYy hon do lai suat My tang

Hoac, nguwoi VN ky vong

VND méat gia trong twong ]
D usD

Ty gia (VND/USD)
[Tl
(@]
O
§

lai — chuyén sang nam giir

DUSD

cac tai san tai chinh ghi
theo USD — cau USD tang

. _ N Lwong USD trén thi trwrong VN
Puwong cau USD dich sang phai

Ty gia can bang tang toi E,
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Thij trwdng ngoai hdi & cac ché dé ty gia

Trong ché do ty gia tha noi
Ty gia E. tdng — ddng ndi t& mat gia

Ty gia E,, gidam — dong ndi té I&n gia



Thij trwdng ngoai hdi & cac ché dé ty gia

Ché dé ty gia co dinh
NHTW Viét Nam sé& an dinh ty gia gitra VND va
USD la E

NHTW cam két mua ban USD véi thi trwdng tw
nhan theo ty gia E; ma NHTW d4 an dinh

Can can thanh toan luc nay sé khac O



Thi trwd'ng ngoai hdi & cac ché do ty gia

Cung doéla trén thi
trwdng gom:
Xuat khau hang hoa
sang My
Pau tw von clia My vao
thi trwdng tw nhan VN
Lwong USD ma NHTW

ban ra ngoai thi trwo'ng

Cau déla trén thi
trwdng gom:
Nhap khau hang hoa
cua My
Pau tw von clia VN
sang thi trwong My
NHTW mua USD trén

thi trirong
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Thi trueong ngoai hoi & cac ché df ty gia

e Néu NHTW an dinh ty gia E,

N A 5 . SUSD
cao hon E, thi trén thi truong, D cung USD
lugng cung USD 16n hon Eff =~ g% =~~~ 0o
luong cau USD va du cung ’g 0 ¥ A
USD. a)
zZ
S
e Dan chiing s& ban USD cho & Duso
NHTW va giit VND vé theo F 5
0]
ty gia E; <NHTW mua USD Lwong USD trén thj trudng VN

va ban VND
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Thi trwdng ngoai hodi & cac ché do ty gia

- Cau déla trén thj trwdng
tang (do NHTW mua
USD)

- Puwdng cau USD dich
sang phai

- Dv tri¥ ngoai hoi tang

- Co so tién té VND tang

mot lwong bang BCxE,

Luc nay, tai E;, thi trwong
ngoai hoi can bang

Ty gia (VND/USD)
L

m

o

b
D uSD
DUSD

Qo

Lwong USD trén thi trwdng VN



Thi trwdng ngoai hoi & cac ché do ty gia

Néu NHTW an dinh ty gia
E, thap hon E, thi trén thi g
trwdng, lwong cau USD I6n o
hon lwong cung USD va

dw cau USD.
@ A

o

Dan ching s€ mua USD tur
NHTW va tra bing VND theo B~ 1 \C
O O
ty gia E. < NHTW ban USD Du caulusd  Puso
va mua VND
Qo

Lwong USD trén thi trwdng VN

Ty gi4 (VND/USD)
M

I




Thi trwdng ngoai hdi & cac ché do ty gia

- Cung dobla trén thi
trwong tang (do NHTW
ban USD)

‘ . SUSD

- Pwong cung USD dich SHT
sang phai

- D tri¥ ngoai hoi gidm é

o

- Co s tién té VND gidm

[N

Ty gi4 (VND/USD)
u

&C

mot lwong bang BCxE,

1T
O

DUSD

Luc nay, tai E;, thi trwdng

ngoai hdi can bang Qo
Lwong USD trén thi trwong VN



Thi trwd'ng ngoai hdi & cac ché do ty gia

Trong ché do ty gia co dinh
Ty gia co dinh E; tang — pha gia dong noi té

Ty gia co dinh E; gidm — nang gia dong noi té



U'u va nhwoc diém cua tirng ché do ty gia

Ché dé ty gia cd dinh

wu diém:

Ty gia khéng thay doi
trong mét khoang
th&i gian nhat dinh
— 6n dinh va chac
chan cho hoat
ddong dau tw va
kinh doanh xuat

nhap khau

Nhwoc diém:

Ty gia cb dinh néu dinh gid qua
sai léch so voi ty gia can
bang cla thi trwdng sé gay ra
nhirng ap lwc tiéu cyc toi dw
trir ngoai hdi quoc gia

Khi dinh gia qua cao dong ndi té
(Ef gidm) — can kiét ngoai hdi,
gay ra khing hoang tién té va

khung hoang no.



U'u va nhwoce diém cua tirng ché do ty gia

Ché do ty gia tha ndi

Uu diém:

Thi trwéng ngoai hdi ludn
can bang va sw linh
hoat cua ty gia sé ngan
chan nhirng cl sbc bat
thwdng qua manh trén
thi trwdng do hanh vi

dau co gay ra

Nhuwoc diém:

Ty gia bién ddong thuwdng
xuyén co thé dan toi sy
bat dinh va thiéu chac
chan cho cac nha dau
tw va kinh doanh xuéat

nhap khau
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Thi trwdng ngoai hdi & cac ché do ty gia

3. Ché do ty gia tha néi c6 quan
ly

Ty gia dwoc tha ndi va do cung
cau thj trwdng quyét dinh

Néu ty gia dao dong vwot ra mot
bién d6 ma NHTW xac lap tw
trwédc xung quanh mdec ty gia
trung tam thi NHTW sé can
thiép dé dwa ty gia tré lai
trong bién d6

4. Ché dd ty gia co dinh co6 diéu
chinh

Ty gia dworc NHTW ¢6 dinh

Néu NHTW thay ty gia can bang
cua thi trwdng sai léch qua
nhiéu so va&i ty gia ¢ dinh thi
NHTW sé diéu chinh ty gia c
dinh tién gan vé ty gia can

bang hon.
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Tac dong cla sy thay doi ty gia

Ché do ty gia tha noi
Ty gia E, tang sé lam tang sitrc canh tranh hang ndi va
giam strc canh tranh cua hang ngoai
— Xuat khau tang; nhap khau giam — Tdng cau AD tang

— Trong ngan han, GDP thuc té tang

— Trong dai han, gia ca tdng va dwa ty gia thwc té trd lai

mdrc ban dau, tbng cau gidm va GDP thyc té dai han tr&

vé murc tiém nang.



Tac dong cua su thay doi ty gia
Ché dj ty gia tha noi
e Ty gia E, giam sé lam gidam sirc canh tranh hang ngi va
tiang swc canh tranh ciia hang ngoai
— Xuat khau giam ; nhap khau ting— Tong cau AD giam

— Trong ngin han, GDP thyc té giam

— Trong dai han, gia ca giam va dua ty gia thuc té trd lai

muc ban dau, tong cau ting va GDP thuc té dai han tro
vé muc tiém ning.

A



Tac dong cla sy thay doi ty gia

Ché dd ty gia co dinh
NHTW pha gia dong noi té (E; 1)
NHTW sé phai ban VND ra va mua USD vao tw thi trwdng tw
nhan

— Xuat khau tang; nhap khau gidm do gia hang ndi giam con gia
hang ngoai tdng — Téng cau AD tang

— Lwong tién co s& VND tang (do NHTW ban VND ra thj trwdng)
lam tang cung tién, 1ai suat giam va dau tw tdng — Téng cau
AD tang



Tac dong cla sy thay doi ty gia

Ché dé ty gia co dinh

— Trong ngan han, GDP thwc té tang

— Trong dai han, gia ca tang va dwa ty gia thuc

té va cung tién thwc té trd lai mirc ban dau,
tong lwong cau gidm va GDP thyc té dai han

tr& vé muirc tiém nang.



Tac déng cua sy thay doi ty gia

Ché dbd ty gia co dinh
NHTW nang gia dong ndi té (E; 1)
NHTW sé phai mua vao VND va ban ra USD trén thi

trwong tw nhan

— Xuat khau giam; nhap khau tang do gia hang ndi tdng con
gia hang ngoai gidm— Tong cau AD gidm

— Lwong tién co s&@ VND gidm (do NHTW mua VND ti thi
trwdng) lam gidm cung tién, 1ai suat tdng va dau tw gidm
— Tong cau AD gidm



Tac dong cla sy thay doi ty gia

Ché do ty gia co dinh
NHTW gidm gia dong ndi té (E; 1)

— Trong ngan han, GDP thuc té giam

— Trong dai han, gia ca gidm va dwa ty gia thuc té

va cung tién thwe té tr& lai mirc ban dau, tong
lwong cau tdng va GDP thuwc té dai han tr& vé

murc tiém nang.



Anh huéng cia ty gia dén hiéu lue ciia CSTK,

CSTT
tu ban van dong tu do: LM,
|
u CMo
IS,
- >
0 Y, %



Anh hwéng cia ty gia dén hiéu luc ciia CSTK

Chée d6 ty gia tha noi, tu ban van dong tu do:
| 4 LM,

CMo

1S1

1S,

0 Yo < Y1 Y
KL: Y khong tang, can can thuong mai xau di



Anh hwéng cia ty gia dén hiéu lwc ciia CSTT

Ty gia hoi doai tha noi, tu ban van dong tu do

1 LM,
LM,
_ AR
' = E2
P ......... i
: 1S1
i IS,
! >
0 Yo > 2 v



Anh hwéng cia ty gia dén hiéu luc ciia CSTK

Ché do ty gia co dinh, tu ban van dong tu do:
| 4 LM,

LM,
—>
El
T i i U
Eo E2
10 = i* ..
N —>
i 1S1
i 1S,
= 1 >
0 Y, 212 Y

KL: Y ting, han ché thodi lui dau tu



Anh huéng cia ty gia dén hiéu lwe ciia CSTT
Ty gi4 hoi doai co dinh, tu ban van dong tu do

| 4 LM,

LM,

CM

| 1S,




