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, _ [
GIOI THIEU CHUNG %

Thanh toan bang dong tién nao?

Gia tri caa dong tién mét nwéc nay doi véi dong tién cua
mét nwéc khac dwoe xac dinh nhw thé nao?...

( VAN DPE CUA CHUONG )

MUC DiCH CUA CHUONG %

gioi thieu mot SO giao dich co’ ban dwoc thwc hien trén thi
trwwo'ng ngoai hoi
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GIGI THIEU CHUNG %

Noi

X L §a
THI TRUONG NGOAI HOI (FX)%

— FXlagi?

— Ngoai héi Ia gi?

—— Ngoai héi theo quy dinh ciia VN?
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THI TRUONG NGOAI HOI

— Ly do dé mua va ban tién té?

— Cac doéng tién dwore budn ban chi yéu?

THI TRWONG NGOAI HOI

pham vi hoat dd6ng mang tinh toan cau
Hoat ddng lién tuc 24/24 gi®»

ty gia dwoc niém yét trén cac FX thong nhat véi nhau

[o1}
B
30

Tam quan trong cua cac nén kinh té QG trong nén kinh té
TG sé quyét dinh vi tri ciia dong tién ctia cac QG dé

rat nhay cam véi cac yéu té kinh té, chinh tri, XH, tam ly...

Quy mé I&n nhat trong cac thi trwdng tai chinh
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Cac trung tam tai chinh Ié&n

SWIFT: Society for Worldwide
Interbank Financial
Telecommunlcatlonsyé:éb\__)é7
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Melbourne o

THI TRWONG NGOAI HOI

10 Norwegian krone

NOK (_

Other

TT Loai tién ISO 4217 code % daily share (April 2007)
1 United States dollar usD ($) 86.3%
2 Euro EUR (€) 37.0%
3 Japanese yen JPY (¥) 17.0%
4 Pound sterling GBP (£) 15.0%
5 Swiss franc CHF (Fr) 6.8%
6 Australian dollar AUD ($) 6.7%
7 Canadian dollar CAD (%) Y 4.2%
8-9 Swedish krona SEK (ki 2.8%
89 | HongKong dollar ko ( Whynot 47 g%

100%?
\)/ 2.2%

AT O, 192%

Total
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THI TRWONG NGOAI HOI

< Quy md I&n nhéat trong cac thi trwéng tai chinh

1500
- l ' I
1988 1992 1998 2001 2004 2007

1998

Thi trwéng

I&n thr hai

thé gi&i la tt
nao?

~ AilTé chire
nao thiét lap
quy dinh va
giam sat FX?

|

Doanh s6 giao dich ngoai héi toan cau
trung binh ngay (ty $)

bung/Sai???

Cac giao dich ca nhan tir 200 — 500 triéu $la
pho biéen trén FX.

Ty gia héi doai thay déi khoang 20 lan trong
mot phuat/gié?

Hau hét tat ca cac giao dich dwoc thyc hién
thong qua hé thong ngan hang.
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. J 0
THI TRUONG NGOAI HOI %

chuyén déi dong tién cia | cung cap cac cong cu bao
mot nwéc sang dong tien hiém rui ro ty gia, chong
cua moét nwéc khac lai sw bien dong cua ty gia

[ CHU'C NANG

noi dé NHTW hay CP tién

hanh cac bién phap can
thiép vao nén kt théng qua

cac hd tai chinh - tién té

???

. ; Yo
THI TRUONG NGOAI HOI %

CAu truc (khéi lweng giao dich)

] A

thi trrd'ng ban budn (thi trirdng lién ngan hang thj trwdng ban 1é
- Interbank market) (retail market)

C

A

Trung tam cua FX, chiém 85% tong
doanh so giao dich toan cau

\
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THI TRUONG NGOAI HOI

thi tru’(:yng

socap O 0o R ) )
" FX giao ngay (The Spot Foreign Thi tirwo’g:q
Exchange Market) hoén d6i
} tién té (The
Currency
FX ky han (The Forward Swaps
Foreign Exchange Market) \ Market)
CAu truc
(nghiép vu kd)
. R A a . Cdc thj
Thi trwong tien té twong lai tre
(The Currency Future Market) reong
phai
sinh
. . (derivative
Thij trwong quyen chon tien té market)
(The Currency Options Market)
Y

THI TRWONG GIAO NGAY

moi giao
dich dwoc

. thwe hién gla ca
thi . tap trung A hoan toan
| trrong cung cau qua cac do quan hé
vo6 hinh A phwong cund ciu
tién théng cﬁnh
tin khac qc

nhau

o Giao ngay c6 phai la trao d6i ngoai t¢ ngay sau khi ky két hop
dong khong?
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. . 0
THI TRUONG Ki HAN %

tién hanh tat ca cac /%
hoat déng vay va cho |-
vay bang ngoai té v&i
nhirng th&i gian nhéat thi trwévng mua va ban cac
dinh dong tien trwéc khi no
dwoc dem ra giao dich

THI TRWONG NGOAI HOI %
)

Cac thanh vién (theo mé hinh té chirc

Y | Ngan hang thwong mai :
3 » Cac céng ty, cac ca nhan, hé gia dinh... :
Y | Cac nha méi gi&i ngoai hoi :
X * Ngan hang Trung Uong (NHTW) :
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CAC THANH VIEN TREN FX

Trung tam cta FX
cac gdich nghdi déu dwoc ghi
no va cé trén cac TK & cac
NHTM # nhau

Cach thirc tién hanh gdich M
. gién tiép: théng qua nha moi gidi * kiém Ioi: kd chénh léch gia;
« truc tip: gitra cac NHTM voinhau | NHTM h:f’ ”r?IE’hr']d!.‘ih vu thong qua
va voi #h hang chénh lech gitra ty gia mua vao
- ban ra; dau co ty gia...
» can doi co cau tai san ngoai té

trwéc nhivng thay doi cda ty gia

Cac NHTM déng thei 1a cac nha
tao thi trwong
NH nay yét gia mua vao va banra
trwe tiép cho NH kia va ngworc lai
(tao gia hai chiéu lan cho nhau)

4 Cac cong
ty, cac ca
nhan, ho
gia dinh...

Tai sao khong mua ban tryc
@ tiép v&i nhau?
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Cac nha méi gi®i ngoai héi
thu thap cac lénh . X Tai méi chi cung cép
mua va lénh ban Khach hang A e .
PP Y 2: g2 trung tam tai dich vu cho
ngoai té tir nhieu phai tra cho chinh quéc khach han
NH khac nhau, dé nha mai ghinh quoc 'ch hang
PP A te thwong cé chir khéng
cung cap ty gia gioi mot mo6t sé nha mua ban
chao mua, chao khoan phi T o ey
- - . moi gi&i ngoai hoi
ban cho cac khach (brokerage A .
s < s chuyén cho chinh
hang (gia tay trong fee) nghiép minh
- inside rate) ;
r Y N N '\’ o
@ O cung cép dich vu cho cac khach hang nhw cac
. co quan nha nwéc, cac té chivre qudc té...
Ngan .................................................................................
hang giam sat, diéu tiét hoac can thiép vao
Trung @ hoatdongFX e
Uong
) duy tri ty gia 6n dinh/cé dinh trwéc
(NHTW) ‘ nhirng bién dbi cta thj trwong
I Bt et ek Skl SRR
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> /4 e I 4 \’
TY GIA HOI DOAI %

PN
Khai niém,

céach yét gia va

diém ty gia

Nhirng van dé Phan loai
chinh

Xac dinh
TGHD

> V1 4 X r \)ﬂ
TY GIA HOI DOAI - Khai niém %
—{ Ty gia héi doai 1a gi? |
Khi néi ty gia gitba VND va USD la ]
20890 thi c6 nghia la gi? )
—[ Ty gia nay dworc viét ntn? ]
- E(VND/USD) hay E(USD/VND)?
ThS. Nguy&n Thi Vi Ha - Khoa
KT&KDQT - Dai hoc Kinh té - DHQGHN 12

CuuDuongThanCong.com https://fb.com/tailieudientucntt


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

Kinh t& quéc té - Chwong 6 (phan 1) 11/24/2013

TY GIA HOI POAI - Cach viét

—[ Kinh doanh ]
« E (USD/VND) < 1 USD = x VND

—[ Han lam ]
« E(VND/USD) < 1 USD = x VND

—[ DPéng tién yét gia ]

+ Déng tién dirng sau
+ ¢6 sb don vi ¢c6 dinh va thwong bing 1

—[ Pong tién dinh gia ]

+ Déng tién dirng trwéc
+ ¢6 sb don vi thay déi phu thudc vao quan hé cung cau trén FX

TY GIA HOI POAI — Cach yét gia

—[ Yét gia truwc tiép

« Ty gia la s6 don vi ndi té trén mot don vi ngoai té
* 1 ngoai té = x ngi té

—[ Yét gia gian tiép

« Ty gia la s6 don vi ngoai té trén mét don vi noi té
* 1 ngi té = x ngoai té

—[ Kiéu My

+ 1 don vi tién khac = x USD

—[ Kiéu Chau Au

+ 1 USD = x don vj tién khac
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YET GIA TRONG THUC TE

,—[ Chuwa c6 van ban nao quy dinh

—[ Tuy nhién

+ USD déng vai trd 1a déng tién yét gia dbi véi tht ca cac ddng tién khac
(trtr 6 loai)

+ USD déng vai trd 1a déng tién dinh gia déi voi cac déng tién: GPB, IEP,
AUD, NZD, EUR va SDR

D et ey

—[ Xét tir goc dod quéc té }
« chi c6 SDR 14 hoan toan duoc yét gia truc tiép
—[ Xét tir géc dd qudc gia }

« My ap dung phwong phap yét gia truc tiép vai GPB, IEP, AUD, NZD,
EUR va SDR. Doi voi cac ngoai té khac, ap dung phuwong phap yét gia
gian tiep

PIEM TY GIA, CACH POC VA CACH
VIET TY GIA

Diém ty gia — Points 1a s6 (théng thwong la s6 thap phén)
cuoi cung cua ty gia dworc yet theo thdng I€ trong cac giao
dich ngoai hoi.

— Vidu:

+ 1USD =1,7505 DM 1 diém cé nghia la 0,0001 DM
+ 1 USD = 127,60 JPY 1 diém cé nghia la 0,01 JPY
+1USD=1400ITL 1 diém cé nghiala1ITL

+ 1USD =15 670 VND 1 diém cé nghia la 1 VND

Nhirng déng tién chinh, thwong dwoc yét voi 4 chir s6 thap phan,
cho nén sé thap phan thir tw (,0001) dwoc goi la diém ty gia cha cac

ddng tién nay.
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DIEM TY GIA, CACH BQC VA CACH %
VIET TY GIA

— Yét gia déi véi ty gia nghich dao (ty gia déi ’tng) ——

« Theo quy tic: Sé chir s thap phan (sau dau phay)
cua ty gla nghich dao bang sb cac chir sb truéc dau
phay cua ty gia ban dau cong véi 3.

— Vidu:

* E(DM/USD) =1,7505 = E(USD/DM) = 0,5713
* E(JPY/USD) = 127,00 = E(USD/JPY) = 0,007874.

, - ., |
CACH POC TY GIA %

— Quy wéc

« Chia thanh nhiéu cum dé doc, hai chir s6 cubi doc la diém
(points), hai chir s6 trwéc d6 doc la sé (figures)

—— Vidu

« VND/USD = 15890 =& M6t - nam tam sé - chin mwoi diém
« USD/AUD = 0.6667 & Sau sau s6 - sau bay diém

—— Cau hoi

« Doéi voi ngwoi mua ngoal té thi chir so thap phan dwoc yét
cang ... chir so thi cang c6 loi, con doéi voi ngwou ban ngoa|
té thi chw s6 thap phan du’o’c yét cang ... chir sé thi cang
co loi?
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CACH VIET TY GIA

\é' ’7&

— SGD/USD = 1.6409 - 1.6414

+ Pay du SGD/USD = 1.6409 - 1.6414
* Rat gon: SGD/USD = 1.6409/14
* Chuyén nghiép: SGD/USD = 09/14

— VND/USD =16 570 - 16 630

- DAy da: VND/USD = 16 570 - 16 630
- Rut gon: VND/USD = 16 570/630
- Chuyén nghiép: VND/USD = 70/30

N
PHAN LOAI TY GIA HOI DOAI %

‘ theo nghiép vu kd nghéi |

Ty gia mua vao Ty gia ban ra
Bid Rate Ask (Offer) Rate _I

.

Ty gia giao ngay Ty gia ky han
Spot Rate Forward Rate

~_

NH yét gia sin sang NH yét gia s&n sang
mua vao dong tién yét gia || ban ra dong tién yét gia

viéc thanh toan xay ra trong

vong 2 ngay lam viéc tiép theo

ty gia dwoc thoa
thuan ngay hém nay
=
gia® ngay _§

viéc thanh toan xay ra sau
do tir 3 ngay lam viéc tré 1én
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. o ) [N
TY GIA KY HAN VA TY GIA GIAO NGA\%

P - diém ky han F, - ty gia ky han vé&i thei gian t (thang)
S —ty gia giao ngay t — th&i gian cuaa ty gia ky han (thang)

- §
Céng thirc tinh diém ky han %

Vi du:

Ty gia giao ngay la 2$ = 1£
Ty gia ky han ba thang 1a: 1.98$ =1 £

DPiém ky han la ?2?2?

Ty gia ky han ba thang la: 2.02$ =1 £

Diém ky han la ?2??
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> '\' -
Diem ky han
P>0 P<0
L »
diém ky han 1a mét sé dwong va diém ky han 1a mét sé am va
dwoc cong vao ty gia giao ngay dworc trir khéi ty gia giao ngay
| )
diém ky han gia tang diém ky han khéau triv
(Forward Premium) (Forward Discount)
‘ ty gia ky han > ty gia giao ngay ‘ ‘ ty gia ky han <ty gia giao ngay ‘
SPREAD s
« Spread = chénh léch ty gia mua va ty gia ban
dwoc goi la spread
—  Sb tuyét dbi = ty gia ban — ty gia mua
— Sbé twong dbi = (sb tuyét ddi/ty gia mua) x 100% - chi
phi giao dich
Cau hoi:
1. Tim bang yét gid ciia mét ngan hang nao do roi
tinh spread ty gia?
2. Spread phu thuéc vao cai gi?
ThS. Nguyén Thi Vi Ha - K,hoa
KT&KDQT - Dai hoc Kinh té - PHQGHN 18
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Ty gia ngoai té

M& NT  |Tén ngoai t& Mua tién m&t |Mua chuyén khoan|Ban

AUD AUST.DOLLAR 19,143.21 19,258.76| 19,509.74
CHF SWISS FRANCE 22,788.28 22,948.92| 23,248.00
EUR EURO 28,181.92 28,266.72| 28,635.10
GBP BRITISH POUND 33,732.34 33,970.13| 34,344.08
HKD HONGKONG DOLLAR 2,679.33 2,698.22 2,744.34
JPY JAPANESE YEN 205.34 207.41 210.12
RUB RUSSIAN RUBLE - 582.75 712.92
SEK SWEDISH KRONA - 3,152.86 3,206.75
SGD  |SINGAPORE DOLLAR|  16,613.00 16,730.11| 17,016.08
THB THAI BAHT 650.05 650.05 677.22
usb US DOLLAR 21,075.00 21,075.00f 21,115.00
Ty gia duoc cap nhat ldc 24/11/2013 15:45 va chi mang tinh chét tham khao
Nguon: VCB

Spread phu thudc vao cai gi?

HOOOG

Sé lwong ngoai té trong giao dich

Tam c& ciing nhw sy ndi tiéng cla trung tam tai

chinh

Tinh 6n dinh cta déng tién trong giao dich

Ty trong cla ddng tién trong giao dich

Phuwong tién giao dich la tién mat, héi phiéu,...
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) , 5N
PHAN LOAI TY GIA HOI POAI %

)
U theo nghiép vu kd ]

nghoi
Q
| | 1 1
( /4 ( \ 4
4 )\ 4 N\ 4 N\ 4 N\
s s Ty gia y e » s s
Ty gia 2 Ty gia mo Ty gia
LA < chuyén . . -
tién mat- A cua - déng cuwra
khoan - . .
Bank Transaction Opening -Closing
Note Rate Rate Rate
Rate
\_ J \ J 1\ J \_ J

B
PHAN LOAI TY GIA HOI DOAI %

N\

Theo co’ ché diéu hanh chinh sach ty gia

4 N\ N\ ( N\ \
Ty gia Ty gia
Ty gia Ty gia el 1] ] o tha noi tha noi
chinh cho den Ty gia co hoan co diéu
., d]nh - < -4
thore - - Black Fixed toan - tiét -
Official Market Rate Freely Managed
Rate Rate Floating Floating
Rate Rate
. J VAN J . VAN
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PHAN LOAI TY GIA HOI POAI

Sw van dong va tac
dong cua TGHD

C
| |
A ) )
TGHD danh nghia TGHD thuec té TGHD hdru hiéu
(Nominal Exchange (Real Exchange (Effective
Rate) Rate) Exchange Rate)

Ty gia hoi doai danh nghia

—{ Khai nigm )
+ La TGHD hién hanh gitra hai déng tién trén thi truéng
+ Thuong duoc biéu thi duwéi dang chi sé

—{ Vidu ]
+ Thoiky 1: $/€ = 2 > chi s TGHD danh nghia & 100

+ Thoi ky 2: $/€ = 2.2 > chi s6 TGHD danh nghia la 110

* = So voi thdi ky 1 thi & thoi ky 2, € 1én gia 10% so vé&i $
* $ c6 giam gia 10% so v&i € khong?

—[ Lwuy: }
« sy tang gia danh nghia clia mot dong tién khéng nhat thiét
dong nghia v&i viéc sirc canh tranh cla hang hoa va dich

vy cla nuwéce doé tang trén thj tredng quoc té. Tai sao?
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Kinh t& quéc té - Chwong 6 (phan 1)

Ty gia thwc te

hai nuwéc

+ Céng thirc

+ La TGHD danh nghia dwoc diéu chinh theo murc gia twong dbi cta

Sr: chi s6 TGHD thuc té
Sn: chi sé TGHD danh nghia
P: chi sé gia ca trong nwéc

P*: chi s6 gia ca nwéc ngoai

Lwuy

]
J

don vi noi té.

tién trong nuwéc.

+ TGHD: gia clia mdt don vi ngoai t& dwoc biéu hién bang cac

+ SnP* |a gia hang hoa clia nuwéc ngoai duoc tinh béng ddng

)
Ty gia hoi doai thuc te
Thei ki NER (VND/USD) Sn P* P Sr
1 15.000 100 100 100
2 15.000 100 120 100
3 18.000 120 120 120

héa va dich vu ctia My thay déi ntn?

_[ Ty gia héi doai thwe té va strc canh tranh hang }

* Thoi ky 2 so v&i thoi ky 1
* Thoi ky 3 so v&i thoi ky 2
* Thoi ky 3 so v&i thoi ky 1
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Kinh t& quéc té - Chwong 6 (phan 1)

Ty gia hoi doai thuc té

Thoi ki NER (VND/USD) S, P* P S,

1 15.000 100 100 100 100

2 15.000 100 120 100 120

3 18.000 120 120 120 120
—[ Theéi ky 2 so véi thoi ky 1 ]
—| Theéi ky 3 so véi thoi ky 2 ]

Ty gia hoi doai hiru hiéu

« TGHD phan anh sw thay déi gia tri déng tién trong nuéc
so v&i mot tap hop co ty trong cac ddng tién clia cac
nwdc khac

» Cong thic

* S laTGHD hiru hiéu gitra dong tién quéc gia 1 so véi mot tap hop
c6 ty trong cac dong tien nwéc khac;

* S, laty gia h6i doai danh nghia gitra dong tién ctia quéc gia 1 so
véi dong tien ciia mét quoc gia khac

+ w; la ty trong ngoai thwong giira quéc gia 1 véi cac quéc gia khac
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Kinh t& quéc té - Chwong 6 (phan 1) 11/24/2013

\,.
Ty gia héi dodi hiru hiéu %

Theoi Chi s6 TGHP danh Chi s6 TGHD danh | Chi s6 TGHD hiru
ki nghia (EUR/USD) nghia (JPY/USD) hiéu cua USD
1 100 100
2 90 110
3 90 130

Ty trong ngoai thwong cua My vé&i Nhat 1a 30%
va véi burc 1a 70%

* So sanh thei ky 2 véi thoi ky 1
* So sanh th&i ky 3 so v&i thei ky 2 va véi thoi ky 1?

:
TGHP %

Cau héi?

Thic mac?

Binh luan?

Bai tap nhom thoi!
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Kinh t& quéc té - Chwong 6 (phan 1)

Bai tap nhom vé nha

_[

Pé tai }

* Truy cép trang web hwéng dan thwe hanh kinh doanh ngoai héi va
thwe hién mét so giao dich

_[

Th&i han ]

+ ndp bao cao két qua nghién clru clia nhom: 2 tudn ké tiép

R

)

Yéu ciu ]

+ mbi bai viét tbi da 05 trang A4 (danh may) khéng ké phu luc, bang biéu
minh hoa

+ Nop ca ban cirng va ban mém

» Ghi ré thanh vién clia nhom, phan céng cong viéc va danh gia cla treéng
nhém vé mdc do hoan thanh cong viéc clia cac thanh vién trong nhém
(20% A+, 30%A, 30%B, 20%C)

Pé tai thuyét trinh vé IMS

C6 nén quay lai ché do ban vi vang khong? Tai sao?

Tai sao hé thdng tién té Bretton Wood lai sup d56? Dy doan
clia ban vé hé thng tién té trong twong lai?

C6 nhan dinh cho rang hién nay thé gi¢i khong theo mét hé
thdng tién té ndo ca. Binh luan vé nhan dinh trén

Vi thé ctia d6ng EURO sé thay ddi ntn sau khing hoang no
céng Chau Au

Viét Nam cé nén thuyc hién ché do ty gia hdi doai tha ndi
khéng? Tai sao?
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