" B
Bai 2: C4c nhan to tac dong dén
ty gia héi doai
v Xac dinh ty gia héi doai

v Tac ddng cla chinh pha dén ty gia hoi doai
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" I
CAac yéu to tac déng dén ty gia

Mcrc ty gia can bang

Ty gia hoi doai thé hién gia ca ciia mét
dong tién thdng qua mot dong tién khac,
dwoc xac dinh bang cung va cau cla déng
tien do.
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" I
CAac yéu to tac déng dén ty gia

Gia tri dong £ A
S
$1.55
D
Luogng £
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" I
Cac yéu t6 tac dong dén ty gia

Tinh toan mdrc dé thay doi cua ty gia

m Dong tien mat gia khi gia tri cla dong tién
do so v&i dong tién khac giam xudng.

m Dong tien tang gia khi gia tri cta dong tién
do so v¢i dong tien khac tang lén
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" I
CAac yéu to tac déng dén ty gia

e = %A = (St_st_l)
St_l

St: ty gia giao ngay tai thori diém t
m %A > 0 ddng ngoai té Ién gia

m %A < 0 dong ngoai t& mat gi
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" I
CAac yéu to tac déng dén ty gia

Cac yéu to anh hwéng dén ty gia
e = f(AINF, AINT, AINC, AGC, AEXP)

AINC : t
AGC : n
AEXP: t

AINF : thay déi mdrc chénh léch lam phat
AINT :thay d6i mirc chénh l&ch 1ai suat

hay dbi mrc chénh Iéch thu nhap
ha nwde thay dbi chinh sach quan ly

hay doi vé ky vong
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" I
Cac nhan tb tac déng dén ty gia @

Thay dbéi mire chénh léch lam phat

Lam phat & My tang

= My T cau hang héa cla
Anh, valam T cau £.

$/E

— Anh { cau hang héa do
My SX va lam | cung £.
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" I
Cac nhan to tdc dong dén ty gia @

Thay d6i mirc chénh léch 14i suét

Lai suat & My T

= My ¥ nhu cau ve tai san
dwoc dinh gia bang £, J
caut.

— Anh T cau vé tai san
cua My, T cung £.

$/E
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Cac nhan to tdc dong dén ty gia @

Thay dbi mire chénh Iéch thu nhép

S Thu nhap & My T

s,.s, = My T nhu cau vé hang
] 1 p > A
hoéa clia Anh, T cau £.

[?1 — Cung £ khong thay déi.
0

Quantity of £
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" S
Cac yéu t6 tac dong dén ty gia

Ky vong

Thi trwdng ngoai hoi co thé sé cé nhirng
phan &ng trwdc nhirng tin cé anh hwdng
dén thi trwvong trong twong lai

Chinh pha thay déi chinh séach
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Céc yéu to
lien quan TM

1. Chénh léch lam

phat

2. Chénh léch thu

nhap

3. Cac han ché TM
cua chinh phu

Thay déi nhu cau trong nwéc
déi véi hang héa nwéc ngoai va
ngoai té

Thay déi nhu cau nwéc ngoai
dé&i véi hang héa noi dia va
dong noi té

Céc yéu to
tal chinh
1. Chénh léch
1ai suat

2. Han ché cuaa CP

v&i cac dong von

CuuDuongThanCong.com

Thay d6i nhu cau trong nwéc
d&i véi cac tai san nwéc ngoai
va ngoai té

Thay déi nhu cau nwéc ngoai
dé&i véi cac tai san ndi dia va
dong nai té

https://fb.com/tailieudientucntt
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" I
Pau co gia lén

m NH Chicago dw kién USD/NZD tang tir mirc hién
tai la 0,5 Ién murc 0.52 trong vong 30 ngay.

m Ngan hang cé thé vay ngan han 20 triéu USD.

Lai suat cho vay Lai suat di vay
USD 6,72% 7,2%
NZD 6,48% 6,96%

m Tinh lgi nhuén thu dwo'c néu ngan hang tham
gia vao hoat dong dau co
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Vay theo murc |3i suat 7.20%
trong 30 ngay

1. Vay 4. Co
$20 .000.000 $20,912,320

Tra $20,120,000 (gbc va lai)

Loi nhuan $792,320

Pdi ra NZ$ theo Pébi ra USD theo
TG: $0.50/NZ$ TG: $0.52/NZ$

Cho vay véi lai suat

) 6.48%/nam trong 30 ngay
2.Co 3. Nhan

NZ$40.000.000 NZ$40,216,000

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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" A
Pau co gia xudng
= NH Chicago dy kien USD/NZD giam tir murc

hién tai la 0,5 xuéng 0,48 trong vong 30 ngay.
m Ngan hang cé thé vay ngan han 20 triéu NZD.

Lai suat cho vay Lai suat di vay
USD 6,72% 7,2%
NZD 6,48% 6,96%

m Tinh lgi nhuén thu dwo'c néu ngan hang tham
gia vao hoat dong dau co
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p I
N

Pau co’ gia xuong

Vay theo murc |ai suat 6,96%
trong 30 ngay

1. Vay
NZ$40 .000.000

Tra NZ$40.232.000
Loi nhuan NZ$1,668,000=
$800,640

Pébi ra US$ theo
TG: $0.50/NZ$

Cho vay véi lai suat
6.72%/nam trong 30 ngay

2.Co
US$20.000.000

CuuDuongThanCong.com

4.Co
NZ$41,900.000

Pdi ra NZ$ theo
TG: $0.48/NZ$

3. Nhan
US$20,112,000

https://fb.com/tailieudientucntt
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Tac déng cua chinh pht dén TGHD
Cac hé thong ty gia hoi doai.

Céc bién phap can thiép chinh phl dén ty
gia hoi doai.

Muc dich can thiép vao thi trerong ngoai
cua chinh
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" S
Hé thong ty gid hoi doai

m Tuy vao mirc do kiém soat clia chinh phl doi vo
ty gia, nguwdi ta phan chia hé thdong ty gia hoi
doai thanh:

- Hé thong ty gia hdi dodi cd dinh

- Hé thdng ty gia hdi doai tha ndi

- Hé thdng ty gia hdi doai tha ndi co kiém soat

- Ché dd neo dau ty gia

- Ché do ban vi tién té
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" S
Hé thong ty gid hoi doai

m Hé thong ty gia hoi doai co dinh: ty gia
hoi doai dwoc gilr khong dbi hoac dwoc
dao ddng trong pham vi rat hep

m Vi du: Hé thong tién té Bretton Woods
(1944-1971), Hiép dinh Smithsonian
(1971)
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" S
Hé thong ty gid hoi doai

m MNC biét dwoc ty gia trong twong lai

m Chinh phu c6 thé dinh lai gia dong ndi té
— rui ro cho cac MNC

m Moi nwde co thé bi anh hudng tir dieu
kién kinh té nwéc khac.
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" S
Hé thong ty gid hoi doai

m Hé thong ty gia hoi doai tha ndi tw do: Ty gia
dwoc hinh thanh bdi quan hé cung cau trén thi
trirong ngoai hdi, khéng coé can thiép cua chinh
phu

m Moi nwoc khong bi anh hwong tr cac diéu kién
kinh té cha nwéc khac

m NHTW khéng phai lién tuc duy tri ty gia trong
bién do da dinh.

m Chinh phu khong bi rang budc khi dwa ra quyét
dinh mol.
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" S
Hé thong ty gid hoi doai

m Giam cac bién phap quan ly dong von — 1
tinh hiéu qua cua thi trwedong

m Cac MNC phai st dung cac nguén lyc dé
dé phong céc rui ro ty gia

m Mot sO nén kinh té dang doéi mat véi lam
phat cao, that nghiép cao co6 thé gap nhiéu
anh huéng tiéu cuwec khac
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" S
Hé thong ty gid hoi doai

m Hé thong ty gia tha noi co dieu tiet:Ty
gia dwoc tw do dao dong, khong co bién
d6 chinh thire. Tuy nhién, chinh phu cé
thé cam thiép tranh dé ty gia bién déng
qua Ion theo mot hwdng.

m Chinh phu c6 thé diéu chinh ty gia theo
hwdong co loi cho minh.
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" S
Hé thong ty gid hoi doai

m Ché do neo dau ty gia: Gia tri clia mot dong
ti@n c\iwcyc gan voi mot dong ngoai t§ hoac rpcf)t
sO dong ngoai‘té va do véy‘, déng tién sé bién
dong cung chiéu voi cac dong tien do

m Vi du: Hiép dinh con ran tién té chau Au (1972)
Pong pé sé dwoc co dinh véi ddng dé la My
(1994)
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" S
Hé thong ty gid hoi doai

m Ban vij tién té |a ché do ty gid neo dau gia tri
déng ndi té voi mot dong tién khac.

m Vidu HKD/USD =7.8

m Léi suat trong nwéde phai thay theo 1&i suat cla
déng ngoai t&€ ma dong nodi té neo dau

m Ché dd nay on dinh dwoc gia tri clia dong tien
chi khi dwoc cac nha dau tw thwe s tin tuwdng.
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" A
Hé thong ty gid hoi doai
= D6 la héa Ia viéc thay thé dong ngoai té
bang dong doé la. MOt quoc gia thwe hién

ché do dé la hda sé khéng con co dong
nol té
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" B
Chinh phu can thiép vao TGHD

m Muc dich quén ly ty gia hoi doai cla
NHTW:
- Dé ty gia bién déng nhip nhang
- Dat bién d6 dao dong cho TGHD
- Dé (ng pho v&i nhirng bién dong tam
thol trong nén kinh té
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" B
Chinh phu can thiép vao TGHD

m Viéc can thiép bi rang budc bi rat nhiéu
yéu to khac trén thi trwedng, tuy nhién néu
khéng c6 cac bién phap quan ly, déi khi ty
gia bién ddng rat manh.
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" B
Chinh phu can thiép vao TGHD

m Bién phap can thiép trwc tiep vao TGHD

la viec N

ITW st dung dw trir ngoai hoi dé

doi lay dong tién khac trén thi trudng

ngoai hoi.
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" B
Chinh phu can thiép TGHD

FED dung $ mua £ FED doi £1lay $
lam tang gia tri £ de lam giam gia tri £
Gia tri Gia tri
£ £
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" B
Chinh phu can thiép vao TGHD

m Hiéu qua clia bién phap can thiép truc tiep
phu thudc vao lwong dy tri ngoai hoi cua
NHTW va suw phoi hop gitra cac NHTW
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" B
Chinh phu can thiép vao TGHD

m Can thiép khong vo hiéu hoéa: khi NHTW can
thiép vao thi trwdng ngoai hoi nhwng khong diéu
chinh lai sw thay déi cuia cung tién.

= Can thiép vé hiéu héa: 12 bién phap ma NHTW
can thiép vao thi trwdng ngoai hoi, ddng thoi tién
hanh giao dich trén thij trwdng trai phiéu chinh
phu dé gilr nguyén cung tién.
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" S
Chinh phu can thiép vao TGHD

A

CuuDuongThanCong.com

FED
- Trai phiéu
el $ l I Cs ;
gia Cac cong ty tai
C$ Cac NH tham chinh dau tw
giavao TT vao trai phiéu
ngoai héi chinh phu
Trai phiéu
FED  [*
Gié,m $ C$ s v
gia ! Cac cong ty
3 Cac NH tham tal Ch"nh ’c'_iéu
giavao TT e _\ﬁao el
ngoai hdi il
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" B
Chinh phu can thiép vao TGHD

m NHTW cé thé st dung bién phap can thiép
gian tiép bang cach tac dong I1&n cac nhan
td co6 &nh hwdng dén ty gia nhw lam
phat, 13i suat, mdc thu nhap, cac bién
phap cua chinh phu, ky vong.

m Vi du: tdng mdrc 13i suat trong nwéce, sty
dung céac bién phap quén ly ngoai hdi...
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" B
Chinh phu can thiép vao TGHD

m Ty gia dwoc xem nhuw la mét cbng cu ma
chinh phu c6 thé s du,ng de dat dwo’c,
nhirng muc dich kinh t&€ nhiy mong muon.

m Dong ndi té yéu co tac dung:

- Thuc day xuat khau, gidm that nghiép
- Tuy nhién, no sé lam tang lam phat
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" B
Chinh phu can thiép vao TGHD

m Dong ndi té manh cé tac dung:
- giam lam phat do hang hoa ré tr nuwéc
ngoai sé tao ap lwc gidm gia doi vai cac
nha san xuat trong nwdce
- Tuy nhién, c6 thé sé& dan dén ty |é that
nghiép cao.
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Tac dong cua Chinh phd dén TGHD

Cac chinh sach
tai khéa tién té

v \ v
Chénh léch Chénh léch Chénh léch
Lai suat Lam phat thu nhap quoc dan

Cac dong von

Thwong mai

—| Ty gia hoi doai

Quoc té Quoc té
A A
Chinh phu mua ban
Ngoai té
Can thiép cua chinh phu
Luat thué Vao thi triré'ng ngoai hoi Han ngach,

Thué quan

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