Cac chifc nang cua thi truong ngoai hoi:
Chuyén dodi stic mua cua tién té

- Trao déi cac d‘o”‘ng tien véi nhau phuc vu cho
cac hoat dong xudt nhap khdu hang hoa va
dich vu, dau tir, du lich...
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Cic chiée ning cua thi trudng ngoai hoi:
bam bao tin dung cho ngoai thuong

Ngan hang thuwong mai tai tro cho hoat dong
ngoai thuong trong thoi gian hang hoa trén dwong van

chuyén tu nguoi ban déen nguoi mua.
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3) / Ngudi moi gidi \

/ \

(2) / Céc ngan hang thudng mai \

/ A\

%)(1) / Ngudi XK, NK, du lich, nhap cu, ddu tu’...\
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Ty gid hoi dodi la gid ciia mot dong tién tinh theo don vi

cua mot dong tien khdc.

such.vn

Dién dan sinh vién DH Kinh Té TP HCM

(C) HVL-VNU_HCM

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


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

Cdc hé thong ty gid hoi dodi:
Hé thong ty gia hoi doai linh hoat/tha noi: ty gia hoi
doai dugc xac dinh hang ngay duéi tac dong cua cung va
cau.
- Ty gid héi dodi thay doi ty do diéu kién thi truong, chinh

phii va ngdn hang trung vong khong thuc hién bdt cit can thiép

\
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Cdc hé thong ty gid hoi dodi:

Hé thong ty gia hoi dodi co dinh: ngadn hang trung
uong can thiép vao thi trudng ngoai hoi dé gii ty gia hoi
do4i trong mjt giéi han nhat dinh.

H¢ thong ty gia tha noi cé kiém soat: ngin hang trung

wong c6 can thiép dé giam bt giao dong vé ty gia.
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Thi trudng ngoai hoi: - Thi trudng trao ngay
- Thi trudng ky han
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THI TRUONG TRAO NGAY (SPOT)

Ty gid chéo: ty gia giita hai loai tién dugc tinh théng qua

mdt loai tién thit ba.

Nghiép vu Arbitrage: viéc mua ban cung lac mgt ngoai té

nhiam thu dugc 1¢i nhuin tir chénh léch gia.
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THI TRUONG TRAO NGAY (SPOT)

Nghiép vu arbitrage hai diém (Two points/spatial): lién

quan tdi hai ngoai té.
Vidu: ¢ Ha No¢i, 1USD=15800 VND
¢ Tp. HCM, 1USD=15900 VND
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THI TRUONG TRAO NGAY (SPOT)

Nghiép vu arbitrage ba diém (Three points/Triangle
arbitrage): lién quan tGi ba ngoai té - do sy khong
thong nhat giita cac ty gia chéo.

Vi du: 1 USD=15900 VND, 1 USD= 110 JPY va
1JPY=145 VND
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THI TRUONG TRAO NGAY (SPOT)
->Pai 1USD 14y 110JPY
Sbédn 110JPY duge 15950 VND

>dung 15950 VND mua lai 1USD theo ty gid truc ti€p
—21¢i nhuian S0VND hay 0,003 USD
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THI TRUONG KY HAN (FORWARD)

Cac giao dich ky han la cac giao dich mua ban ngoai
hoi dién ra trong hién tai dugc théa thuin thyc hién trong
tuong lai.

Thi truong ky han cho phép nhitng ngudi kinh doanh

tranh rii ro ty gid bang cdch loai trir tinh khong xdc dinh culia
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THI TRUONG KY HAN (FORWARD)
Vi du, nha nhip khiu Viét Nam cin quyét dinh ky hop

dong nhin hang va thanh todn sau 2 thdng. Gid mua 1a
10USD, gid bdn bing tién dong 1a 165.000. Ky hay khong ky
hop ddng nhap khau?
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THI TRUONG KY HAN (FORWARD)

Ciach 1: mua USD biay gi¢ theo ty gia
1USD=15.800VND, gtri vao ngidn hang, sau 2 thidng thanh
todn hop dong.

C4ch 2: ky hop dong ky han 2 thdng v6i ngan hang (gid
st theo ty gia 1USD=16.000VND). Sau 2 thidng, ban hang,
mua USD theo ty gid ky han, thanh todn hgp dong nhap khau.
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Ty gia ky han:
=c6 trd thém (premium) n€u nhu cao hon ty gid giao ngay,

=»c6 chi€t khau (discount) n€u thap hon ty gid giao ngay.
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2 1A (.2 A < A ~ Ef - E
Ty 1€ tra thém/chiét khau = o x100%

E’ :ty gia giao ngay
E' .ty gid ky han
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THI TRUONG KY HAN

Gia su: 1ai suat VND r = 8%/nam, USD r = 4%/nam, ty gia
Es=16.000VND/USD
Véi so tién 1.600.000VND, dau tu vao dong tién nao???
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THI TRUONG KY HAN
> Kinh doanh lii suidt khong cé bao hiém (Uncovered

interest arbitrage)
Gi bing VND!!!
- néu ty gia giao ngay sau 1 nim < 16.640 > gii biing
VND c¢6 lgi hen
- néu ty gia giao ngay sau 1 nim > 16.640 > gii biing
USD c6 Igi hon
- néu ty gid giao ngay sau 1 nim = 16.640 2két qua
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THI TRUONG KY HAN

»>Kinh doanh lii suidt c6 bao hiém (Covered interest
arbitrage)

-néu ty gia ky han sau 1nim Ef < 16.640 (chénh léch ky
han=(Ef-Es)/Es < chénh léch 1ii sudt =r - r = 4%) > gti
biang VND c6 lgi hon!

- chénh léch ky han ting, chénh léch 1ai suat giam.
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THI TRUONG KY HAN
> Kinh doanh lii suit c6 bao hiém
- néu ty gid ky han sau 1nim > 16.640 = (chénh léch ky

han=(Ef-Es)/Es > chénh l&ch 13i suit = (r - r,) = 4%) > gui
biang USD c6 1gi hon.

- chénh léch ky han giam, chénh 1éch 13i suat ting.
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THI TRUONG KY HAN
Ngang bing lgi titc (Interest parity):

Chénh léch ky han = Chénh léch lai suat
E/ —E
ES

=V —r
v s
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Thi truong Euro-do la
...
Euroddla 12 nhitng khodn ghi ng dudgc tinh biang do

la & cdc ngdn hang nam ngoai nuéc MY.
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Thi truong Euro-do la
o]
Euroddla co6 hai dac tinh cd ban:
chiing 12 cdc nghia vu ngdn han phdi thanh todn
bing do la,
va ching 1a cdc nghia vu cua ngidn hang nam
ngoai nudéc My.
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Thi truong Euro-do la
G

Thi trudng Euroddla c6 thé tao ra do la theo cich y

hét nhu ngin hang thuong mai tao ra ti€n, nghia I3,

bing cdch cho vay ti nhitng khodn ti€én glti ma sau

d6 lai dudc gti trd lai vao hé thong ngin hang.
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KINH TE HOC QUOC TE

CAN CAN THANH TOAN
BAIANCE OF PAYMENTS - BoP
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Noi dung
...
1. Khai niém
2. Hach toan can can thanh toan

3. Cac ta1 khoan cua can can thanh toan
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CAN CAN THANH TOAN
BAIANCE OF PAYMENTS - BoP

Cdn cdn thanh todn la bang ghi chép cdc giao dich
kinh té gita cw ddn trong nudc vdi thé gidi bén

ngoai trong mot khodng thoi gian nhadt dinh.

\q h
O UucCil. Vil
Dién dan sinh vién BH Kinh Té TP HCM

ongThanCong.com https://fb.com/tailieudientucntt

(C) HVL-VNU_HCM


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

CAN CAN THANH TOAN

o]
Mboi giao dich déu c6 hai bén:
Bén c6 (credit) —khoan thanh toan vao trong nuéc
Bén ng (debit) — khoan thanh toan ra nuéc ngoai
Tinh trang thdng du (surplus): bén c6 16n hon bén ng

Tinh trang thdm hut (deficit): bén c6 nho hon bén n¢
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CAN CAN THANH TOAN

Vi du, cong ty Viét Nam xudt khau sang Nhat 160 hang tri
gis 10.000USD
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CAN CAN THANH TOAN

Anh huong lén cdn cdn thanh todn
Anh hueng tich cuc (Co)

Anh huong tiéu cuc (Ng)

1.Ban hang héa hay dich vu

1.Mua hang héa hay dich vu
ra nuéc ngoai (xuat khau)

tif nudc ngoai (nhap khau)

2. Thu nhap tir dau tu &

2. Pau tu' ra nuéc ngoai
nudc ngoai
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CAN CAN THANH TOAN

Anh huong lén cdn cdn thanh todn

Anh hueng tich cuc (Co) Anh huong tiéu cuc (Ng)

3.Nhan tién tir nuéc ngoai | 3.Tra tién ra nuéc ngoai
4. Vién trg to nudc ngoai 4. Vién trg cho nuéc ngoai

5. Ban cd phi€u hay trdi|5. Mua cé phi€u hay trai

phiéu cho nguoi nudc| phiéu ¢ nude ngoai
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CAN CAN THANH TOAN

Tai khoan vang lai (Current Account)
- Xuat khau hang héa va dich vu
- Nhap khau hang héa va dich vu
-2 Cdn can MD (Trade Balance)
- Thu nhép tir dau tu
- Tra 1ai tin dung
e By
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CAN CAN THANH TOAN

Tai khodn von (Capital Account)
- Pau tu tryc ti€p NN

- Vay ng nuéc ngoai

- Tai san nudc ngoai rong

- Thay doi du trit chinh thiic

- Sai sét hoic tinh thi€u
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CAN CAN THANH TOAN

Can can thanh toain BOP=CA+KA =0
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KINH TE HOC QUOC TE

CAC YEU TO XAC PINH TY GIA HOI POAI
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Noi dung
|
1. Ly thuyét lugng tién
2. Ngang bang sirc mua

3. Cac yéu to tac dong dén ty gia
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CAC YEU TO XAC PINH TY GIA HOI POAI

o]
Ly thuyé&t luvgng tién

CAu tién: phu thudc vao khoi lugng clia cdc giao dich
phét sinh tir viéc trao doi tién 14y hang héa va dich
vu trong nim va gin lién v6i qui md sdn pham dugc
san xudtrala GNP=kxPxy

trong do6: k — hé so tién té,

P — muc gia,
%“911-"?— thu nhap quéc dan thyc t€
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CAC YEU TO XAC PINH TY GIA HOI POAI

00|
Ly thuyét lugng tién
Cung tién: M — dugc xdc dinh bdi chinh sich tién té
Can bing trén thi trudng tién té:
M=k x PxyhayP=M/Kk)(y)
Tuong tu cho qudc gia nudc ngoai:
M; =k X P; X ys hay Py = MJ/(Kp)(yy)
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CAC YEU TO XAC PINH TY GIA HOI POAI

G
Ly thuyét lugng tién:
- Tuong quan gia gilta cac nudc:

e
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CAC YEU TO XAC PINH TY GIA HOI POAI

Ngang bing siic mua
(Purchasing Power Parity - PPP)
mau dich qudc t€ san bang khdc biét gid cua cac

hang héa chid yéu

P
P=ex P, hay e=—

Py
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CAC YEU TO XAC PINH TY GIA HOI POAI

]
Két hop Ly thuyé&t lugng tién va Ngang bing sifc
mua

P [ M|k, >

e =——=| —/— _—

P\ M, ) k %
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CAC YEU TO XAC PINH TY GIA HOI POAI

Gid dong tién clia qudc gia nudc ngoai sé ting (e

tdng) n€u nhu & nudc nay dién ra sy két hgp cua:
v'toc do tang trudng tien t& chdm hon (M/M, ting),
v'toc d6 tang trudng GNP thyc t€ nhanh hon (y/y
ting)
v'hay su gia ting tuong quan k/k.
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CAC YEU TO XAC PINH TY GIA HOI POAI

c. ]
Mot s6 yéu t6 gay ra thay doi gid tri k:
>1.31 suat
- Ldi sudt (thuc té) trong nudc tang = Tdng

gid noi té (ty gia e giam)
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CAC YEU TO XAC PINH TY GIA HOI POAI

o]
Mot s6 yéu t6 gay ra thay doi gid tri k:
»Ky vong

-Trién vong chinh sdch ciia nha nudc doi voi
tai san cd nhan
Thué doi vdi cong cu tai chinh, han ché ngoai
hoi, phong téa tinh chuyén doi ciia dong tién,
du dinh tich thu tai sdn cd nhan...

3 - e?{l‘a;g 1V gid ciia dong tién trong nudc
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CAC YEU TO XAC PINH TY GIA HOI POAI

o]
Mot s6 yéu t6 gay ra thay doi gid tri ke
»Ky vong
- Hdu qua cua cdc can thiép chinh thiic trén thi
truong ngoai hoi
Cdc can thiép bdo vé dong tién bi suy yéu co
thé ciing co vi thé ciia dong tien nay & mikc do
nhdt dinh.
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CAC YEU TO XAC PINH TY GIA HOI POAI

...
Mot s6 yéu t6 gay ra thay doi gid tri ke
»Can can mau dich (TB) va cdn can vang lai (CA)
- Tinh trang tham hut thuong la tin hiéu dong noi

té sé giam gid
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KINH TE HOC QUOC TE

CHINH SACH NGOAI HOI
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Noi dung
G

Tai1 tro tham hut tam thot
Kiém soat ngoai hoi

Ty gi4 c6 dinh

= » b =

Ty gia tha noi
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CHINH SACH NGOAI HOI

Cdc phuong phdp giai quyét van dé tham hut cdn
can thanh todn va mdt gid dong tien quoc gia:
1.Tai tr¢ tham hut can can thanh toan — khong co
su thay doi ty gid hoi dodi hay cdc diéu kién khdc ciia
nen kinh té quéc dan
a) Tai trg tam thoi
%%Jﬁ%hut ¢ nudc c6 dong tién chi chot
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CHINH SACH NGOAI HOI

S
Cdc phuong phdp giai quyét van dé tham hut cdn
can thanh todn va mat gid dong tién quéc gia:
2.Kiém soat ngoai hoi
— kiém sodt chdt ché cdc giao dich vdi nudc

ngoat
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CHINH SACH NGOAI HOI

S
Cdc phuong phdp giai quyét van dé tham hut cdn
can thanh todn va mdt gid dong tien quoc gia:
3.Ty gia hoi doai tha noi
— thi truong ngoai hoi dodi xdc dinh ty gid cdn

bang

\q h
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CHINH SACH NGOAI HOI

S
Cdc phuong phdp giai quyét van dé tham hut cdn
can thanh todn va mdt gid dong tien quoc gia:
4.Ty gia c6 dinh thudng xuyén
— chi tiéu du trit chinh thiic, giam gid cd va thu
nhdp
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CHINH SACH NGOAI HOI

c. ]
Cdc phuong phdp giai quyét van dé tham hut cdn
can thanh todn va mdt gid dong tien quoc gia:
5.Phuong phap trung gian:
két hop cdc phuong phdp 3 va 4:
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CHINH SACH NGOAI HOI

S
Cdc phuong phdp giai quyét van dé tham hut cdn
can thanh todn va mdt gid dong tien quoc gia:
a)Ngang bang hoi dodi linh hoat, hay hé thong
Bretton-wood (1944 - 1971): duy tri ty gid cé dinh,
néu mdt can doi nghiém trong thi cé thé phd gid

dong tién va xdc dinh ty gid c6 dinh mdi.
Q%ueh.vn
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CHINH SACH NGOAI HOI

S
Cdc phuong phdp giai quyét van dé tham hut cdn
can thanh todn va mdt gid dong tien quoc gia:
b)Tha noi cé kiém soat: thay doi ty gid ting

budc cho tdi khi dat tdi t¥ gid ngang bdng mdi
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CHINH SACH NGOAI HOI
Tai trg sy bat 0n dinh tam thoi

. Ty gid (VND/USD)
Cac thay do1 tam

tho1 trong can can
thanh toan va thi
trudng ngoai hoi
phat sinh do nhirng
nguyén nhan cé thé
du doan trudc, nhu
tinh thoi vu cua viéc
thu ngoguiéh.vn
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CHINH SACH NGOAI HOI
Tai trg sy bat 0n dinh tam thoi

TY gid (VND/USD)

D\Xuﬁ/n He Thu Dbong
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CHINH SACH NGOAI HOI
Tai trg sy bat 0n dinh tam thoi
S

Ngan hang nha nudc cé thé tai tro cho su bat 6n dinh
tam thoi béng cach mua ngoai t¢ trong vu Thu — Pong
va ban ra vao vu Xuan — He.

Duy tri ty gia 6n dinh & muc r

Lo1 ich xa hd1 rong: (ACD+BDE)

t suuch.vn
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CHINH SACH NGOAI HOI
Tai trg sy bat 0n dinh tam thoi
G

Céac diéu kién:

- Cac nha dau tu tu nhan khong thé thuc hién diéu nay.
- Ngan hang nha nudc phdi x4c dinh ding cung, cau
ngoai t& trong tuong lai, ty gid c¢6 thé dudc hinh
thanh khi khong c6 su can thi€p.

\q h
O UucCil. Vil
Dién dan sinh vién BH Kinh Té TP HCM

ongThanCong.com https://fb.com/tailieudientucntt

(C) HVL-VNU_HCM


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

CHINH SACH NGOAI HOI
Kiém soat ngoai hoi
...
Duy tri ty gid hoi dodi ¢O dinh v6i sy ho trg cia hé
thong ki€ém sodt rong khdp han ché& khi ning cda
ngudl dan mua hang hoa va dich vu nuGc ngoai, du

lich nuGc ngoai hay cho vay ngoai nudc.
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CHINH SACH NGOAI HOI

o A , ° Ao
Ki€ém soat ngoai hoi

Ty ¢id (VND/USD) Nha xuat khau phai ban

.

ngoai t¢ cho nha nudc

theo ty gia r°.

Nha nudc ban la1 ngoai
r A ~ \ ° 14
, t¢ cho nhirng ngud1 co

\ nhu cau theo ty gia r'.
e D
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CHINH SACH NGOAI HOI

o A , ° Ao
Ki€ém soat ngoai hoi

Ty gid (VND/USD) Thu nhap cua Nha
S .
" C nuoc: r'r’AC.
Ton that x3a hoi rong:
) B ABC
-uu dijong oy

Q\;;ueh.ml a ¢  19USD
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CHINH SACH NGOAI HOI

o A , ° Ao
Ki€ém soat ngoai hoi

o]
Phi ton x4 hoi khac:
- chi phi hanh chinh
- tinh khong cOng bing

° A / / ° /{) /
- vi€c tranh né kiém soat
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CHINH SACH NGOAI HOI
Thai ky ban vi vang: tir 1870 dén 1914

Mbi nudc dinh gid dong tién ciia minh theo
vang va cho phép xuat khiau va nhip khiu vang

khong han ché.
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CHINH SACH NGOAI HOI
Hé thong Bretton-Wood: 1944-1971

o]
- Cdc to chitc qudc té. Thanh 1ap Quy tién té quoc
t€ — IMF.
- Co ché ty gid hoi dodi. Céc ty gia hoi dodi phai
dugc gilf c6 dinh trong ngin han nhung cé thé

dugc diéu chinh khi cé sy mat cin bing co ban.
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CHINH SACH NGOAI HOI

Hé thong Bretton-Wood: 1944-1971
<

- Du trit tién té qudc té. Cac nudc can duy tri s6
lugng 16n du tritr vang va ngoai te.

- Khd ndng chuyén doi ciia tien té. TAt cd cdc nudc
phdi ton trong triét d€ mot hé thdng ty do maiu
dich da phuong va dam bdo tinh chuyén doi cia

dong tién.
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CHINH SACH NGOAI HOI
Ty gi4 thd ndi sau nim 1971
o]

- Céac nudc dudc tu do lya chon hinh thdc ty gia hoi
dodi thich hgp nhat, khong bi budc phdi duy tri
gi4 tri danh nghia cta dong tién qudc gia.

- C4c nudc phdi kiém ché& khong dudc st dung bién
phap phd gid tién t& d€ c6 1di th€ d6i v6i nudc
khac
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