CHUONG 5
THI TRWONG NGOAI HOI & TY GIA HOI POAI

Th.S Nguy&n Viét Khoi
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GIOI THIEU CHUNG
MUC PiCH —

lam sang té co’ ché, theo do nhirng yéu cau ve tien
—> té cua cac bén tham gia giao dich quoc te dwoc
thwc hién moét cach thuan loi nhat.

— |am ré cach xac dinh ty gia giivra cac dong tién

gi®i thiéu mét so giao dich co ban dworc thwe hién
trén thi trir&ng ngoai hoi
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GIOI THIEU CHUNG

NOI DUNG

thi trwd'ng ngoai hoi

>ban chat

»chtlrc nang
»cac dac trweng

>cac chu thé

ty gia hoi doai

»khai niém
»phan loai

»xac dinh

»giao dich
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THI TRUONG NGOAI HOI — Khai niém 0oo

TTNH: noi dién ra cdc hoat déng mua ban ngoai hoi

\ @ g

|

r - cac cong cu thanh toan quoc té (séc, hoi phiéu, trai phiéu...)

- cac dong tién nwéc ngoai

- quyén rat von dac biét - SDRs

\ - vang theo tiéu chuan qudc té...
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THI TRUONG NGOAI HOI ceo

Theo Phap Iénh Ngoai hoi ctia Viét Nam nam 2005, Ngoai hoi
bao géom:

a) Bong tién clia QG khac hodc EURO va dong tién chung khéac dworc siv
dung trong thanh toan quéc té va khu vwc (sau day goi la ngoai té);

b) Ptién thanh toan bang ngoai té, gom séc, thé thanh toan, hoi phiéu doi
no, héi phiéu nhan no va cac ptién thanh toan khac;

c) Cac loai giay t& c6 gia bang ngoai té, gom trai phiéu Chinh pha, trai
phiéu cong ty, ky phiéu, co phiéu va cac loai giay to’ c6 gia khac;
d) Vang thuéc dw triv ngoai hdi NN, trén tai khoan & nwéc ngoai cia nguwdi

cw tru; vang dwéi dang khoi, théi, hat, miéng trong trwéng hop mang vao
va mang ra khoi lanh tho Viét Nam;

d) Pong tién ctia nwéc Cong hoa xa hoi cha nghia Viét Nam trong trwdng
hop chuyéen vao va chuyén ra khéi lanh tho Viét Nam hoac dwoc stir dung
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THI TRUONG NGOAI HOI °

| ly do dé mua va ban tién té |

Mua hoac ban cac hang héa va dich vu v&i nwéc ngoai hoac
chuyén Ii nhuan tir nwéc ngoai vé nodi dia (chiem khoang 5%)

—> kiém I&i, hodc dau co 95%

Cac co’ hoi budn ban tot nhat 1a véi cac dong tien manh (Majors) .
Hién nay, hon 85% lwong giao dich hang ngay cé lién quan t&i cac
dong tién manh, bao gom Pé la My, Yén Nhat, EURO, Bang Anh, D6
la Canada va b6 la Uc
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THI TRUONG NGOAI HOI — Bac diém sesce

< pham vi hoat déong mangq tinh toan cau

+» Hoat dongq lién tuc 24/24 qi®

< ty gia dwoc niém yét trén cac TTNH thong nhat véi nhau

< Tam quan tronqg cua cac nén kinh té QG trong nén kinh té TG sé
quyeét dinh vi tri cia dong tien cua cac QG do

< rat nhay cam v&i cac nhan té kinh té, chinh tri, xa hoi, tam Iy...

< Quy moé I&n nhat tronqg cac thi trweong tai chinh
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THI TRUONG NGOAI HOI — B3c diém 13

< pham vi hoat ddng mang tinh toan cau. Cac giao dich ngoai hoi
dworc thwce hién tai cac trung tam tai chinh Iéon:

v Chéau Uc: Sydney

v Chau A: Hong Kéng, Singapore, Tokyo, Bahevin

v Chau Au: Zurich, Frankfurt, Pari, Brussels, Amtecdam, London
v Bac My: NewYork, Montereal, Toronto, Chicago, SanFrancisco,

LosAngeles
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Cac trung tam tai chinh I&n eooo

Amsterdam

Hamburg
Dusseldorf e

[ ]
San

Francisco
|

Mexico

City

“Singapore

Rio de Janiero

I— Melbourn
Sdo Paulo elbourne /
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THI TRUONG NGOAI HOI — B3c diém 13

** Hoat dong lién tuc 24/24 gi&»

bién thoai trwc tiép, fax va mang lwéi may tinh da noi két cac trung tam
mua ban ngoai héi lai v&i nhau khién mdi trung tam tr& thanh mét bé phan
cua thi trwdng thé gi®i thong nhat

Vi du, khi viéc giao dich tai New York két thuic, cac ngan hang, céng ty dat
tru s tai day c6 chi nhanh tai Viét Nam, noi ma TTNH van mé ctra, van cé
thé tiép tuc hoat dong trén TTNH
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THI TRUONG NGOAI HOI — B3c diém 13

< ty gia dwoc niém yét trén cac TTNH la gan nhw thong nhat
v&i nhau

Gia stp: ty gia vé hai dong tién c6 sw chénh léch I&n gitvka cac TTNH >
c6 hoat ddng mua di ban lai cua hai dong tién giira cac TTNH nay.

Vi du: 1 £ dang dwoc ban véi gia 23 000 VND tai Ha N6i va 25 000 VND
& London sé& khién cac nha kinh doanh ngoai héi sé diung VND mua £ &
Ha ndi va dem ban s6 £ nay & London, hoat déng nay sé tao ra loi
nhuédn sau khi da trir di cac chi phi giao dich... 2 Qua trinh mua di ban
lai sé nhanh chong san 1ap I¢i nhuan dwoc tao ra

= chénh léch TGHD tr& nén nhé bé va ton tai trong th&i gian rat ngan

\\ J
4

@ luén dworc thiét 1ap lai b&i vi ludn ludn ton tai cac chi phi
giao dich khac nhau & cac thi triedng tai chinh khac nhau
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THI TRUONG NGOAI HOI — B3c diém 13

< Tam quan trong cta cac nén kinh té QG trong nén kinh té
TG sé quyeét dinh vi tri cia dong tien ctia cac QG do trong viéc thuc
hién cac giao dich ngoai hoi

Hién nay:

- Dong D6 la My dang la dong tien dwec siv dung nhiéu nhat trong giao
dich ngoai héi, khoang 70% trong tong s6 cac giao dich ngoai hoi.

- Tuy nhién, xu hwéng nay giam dan khi déong Euro ctia Chau Au dang
ngay cang 6n dinh va dic biét la khéi lwong cac giao dich ngoai héi thong
qua dong Euro ciing dang ngay cang gia tang cung v&i sw phat trién
manh mé cta Chau Au.

- Hon nira, cac dong tién ciia mét s0 quoc gia dang khac nhw dong Nhan
dan té cua Trung Quoc, dong Yén cua Nhat ... ciing dang chiem dwerc ty
trong ngay cang I&n trong cac giao dich ngoai hoi.
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THI TRUONG NGOAI HOI — B3c diém 13

< rat nhay cam v&i cac nhan to kinh té, chinh tri, xa hoi, tam ly... va
dac biét la cac chinh sach tien té cua cac quoc gia c6 cac dong tién
chu chot trong giao dich ngoai hoi

Bat ky mt sw thay doi nao trong céac nhan to ke trén deéu cé thé gay ra
nhirng bién dong trén thj trwwéo'ng ngoai hoi.

Ngay nay, nhirng bién déng cua thj trwéng ngoai hoi dang tré nén rat
manh liét va khé lwong. D6 chinh la dic diém cta mét thi trwedng tai chinh
khi ma nén kinh té thé gi¢i dang dién ra qua trinh tw do hoa tai chinh va sw
phat trién nhw vii bao cua céng nghé thong tin.
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THI TRUONG NGOAI HOI 43

< Quy mé I&n nhat trong cac thj trwéng tai chinh

2000 - 1900
1500 1600
1500 -
1190
1000 - 820
590
500 -
O T T T T T
1989 1992 1995 1998 2001 2006

Doanh so giao dich ngoai hoi toan cau
trung binh ngay (ty $)
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TH| TRUONG NGOAI HOI — Chtrc nang T

chirc nang co
ban nhat

r—_

|
chuyén doi dong tién cia mét nwéc
sang dong tien caa mét nwéc khac
R |
| Thuc hign céc hoat dong kt qté nhw tm
qté, dt qté, tai chinh tin dung quac té...

CHUPC NANG cung cap cac cong cy bao hiém rai ro ty gia,
chong lai sw bien déng cua ty gia

1, TTNH ton tai cac nghiep vu KD nhu: ky
han, hoan doi, quyén chon, twong lai...

noi dé NHTW hay CP tién hanh cac bién phap can
thiép vao nén kt théng qua cac hd tai chinh - tién té
_——
| TTNH c6 méi quan hé chét ché véi
thi trirong tién té cua quéc gia
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THI TRUONG NGOAI HOI — Cau truc seoe.

klg giao dich

uongThanCong.com https://fb.com/tailieudientucntt
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THI TRUONG NGOAI HOI — C4u trac T

Can c vao nghiép vu kd, TTNH bao gom
cac thi trwrong bé phan sau :

T > thij trirong so’ cap

[ & )

_{ v FX giao ngay (The Spot Foreign Exchange Market - Spot Market)
v FX ky han (The Forward Foreign Exchange Market - Forward Market)
v'Thi trwdng tién té twong lai (The Currency Future Market)

v Thi trwdng quyén chon tién té (The Currency Options Market)

cac thi trrong phai sinh

Thj trwong hodn déi tién té (derivative market)

(The Currency Swaps Market) ) i \
bat ngudn tw thi trurong giao ngay va
sw ton tai cua céc thi trrong nay dwoc
quyét dinh béi thi trvong giao ngay
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THI TRUONG NGOAI HOI — C4u truc 33

—> thj trwro'ng vo hinh

— c6 tinh canh tranh rat cao

Thi trieé’ng giao ngay

—> tap trung cung cau vé ngoai té
(spot market) P g g goat s

moi giao dich dwoc thwe hién qua cac
phwong tién théng tin khac nhau

gia ca hoan toan do quan hé cung cau gdinh

Thuat ngi¥ giao ngay thuwong khéng that chinh xdc vi nhirng trao déi giao
ngay doé co6 thé cé hiéu Iwc sau 2 ngay ki két hop dong (dé hoan thanh cdc thé
Ié thanh todn théng qua hé thong ngén hang)
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THI TRUONG NGOAI HOI — C4u truc 33

tien hanh tat ca cac hoat dong vay va cho vay bang
ngoai té v&i nhirng théi gian nhat dinh

Thi trwong ki han
(forward market)

thj trwdng mua va ban cac dong tién trwéc khi néd
dwoc dem ra giao dich
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THI TRUONG NGOAI HOI — Céc thanh vién| $3¢

Ngan hang thwong mai

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

Cac thanh vién

Cac nha moi gi&i ngoai héi |

Ngan hang Trung Uong (NHTW) |
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The organization of the foreign exchange market

Bank

Central Bank

Bank

) i)
Broker | «—=| Broker |<—=| Broker || Broker
I 1
> Bank _ Bank —_ Bank —_— Bank
) i}
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Bank customers
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Bank
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THI TRWONG NGOAI HOI — CAc thanh vién | 828

Trung tdm cua TTNH
cac gdich nghéi déu dwoc ghi no va cé trén cac TK & cac NHTM # nhau

f

kiém I&i: kd chénh léch
gia; hwéng phi dich vu
< —> théng qua chénh léch
gitra ty gia mua vao -
ban ra; dau co ty gia...

gian tiép: thong qua nha
moi gi&i

Cach thirc tién hanh gdich _@TM

trwce tiép: gitra cac NHTM can doi co cau tai san
véi nhau va véi #h hang - _9___:\h Oald te try’O’tcg nhirng
| ay doi cua ty gia

muc dich

Cac NHTM dong théi 1a cac nha tao thi trwedng
NH nay yét gia mua vao va ban ra tryc tiép cho NH kia va
ngworc lai (tao gia hai chiéu lan cho nhau)
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THI TRWONG NGOAI HOI — CAc thanh vién | 828

thwe hién cac giao dich ngoai hoi vi muc dich hoat déng ctia chinh minh

I Cac cong ty, cac ca nhan, ho gia dinh... |

:===% CO vai tré quan trong nhat do khoi lurong giao dich Ion

TNC: ban may tinh & My, c6 nha may sx cac linh kién may tinh tai Viét
Nam = khi tra lwong cho céng nhan Viét Nam phai thwc hién cac giao
dich ngoai héi dé chuyén déi lwong tien USD nhan dwoc tir viéc ban
may tinh & My sang tién tinh bang VND

L, Cac cong ty XNK phai mua ngoai té dé thanh toan cho cac hoa don NK
hoac cé nhu cau ban ngoai té khi nhan dwoc cac van don XK

Cac ca nhan, nhivng ngwdi c6 nhu cau giao dich ngoai hoi thwérng 1a
=» cac khach du lich hoac nham thwc hién cac giao dich nham chuyen doi
cac khoan ngoai té chuyeéen tir nwéc ngoai ve
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THI TRWONG NGOAI HOI — CAc thanh vién | 828

—| Cac nha méi gisi ngoai héi |

thu thap cac lénh mua va lIénh ban ngoai té tir nhiéu NH khac nhau, dé
—> cung cap cac ty gié'chéo mua,'chéo’ ban cho cac khach hang cua minh
mot cach nhanh nhat véi gia tot nhat (goi la gia tay trong - inside rate)

ngan hang mua va ngan hang ban hay cac khach hang phai tra cho

nha moi gi®i mét khoan phi (goi la brokerage fee)

Tai moi trung tam tai chinh quoc té thwong cé6 mét s6 nha méi gidi
> chuyeén nghiép, nhirng ngwoi nay la nhirng ngwoi co trinh do rat cao
trong Iinh vwec tai chinh tien té va ho deu phai c6 giay phép hoat dong

chi cung cap dich vu cho khach hang chir khéng mua ban ngoai hoi
cho chinh minh
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N e L XX
THI TRUONG NGOAI HOI — Cac thanh vien | se?
o
- — cung cap dich vu cho cég khach hépg r)hu’ cac
co quan nha nwéc, cac to chirc quoc te...
Ngan
hang giam sat FX, diéu tiét hoat ddng cua no theo cac
, auy dinh cua Phap luat hoac tham chi can thlep
Trung > vao FX nhim tac dong t&i sw phat trién cta nén
Wong kinh té QG
(NHTW) DPoi v&i nhirng nwée tuan tha ché dé ty gia co dinh,
a vai tro ciia NHTW can thiép vao FX la hét strc ro rét

trong viéc ¢ gang duy tri mét ty gia co dinh trwéc
nhirng bién doi caa thij triedng
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TY GIA HOI BOAI

1. Khai niém ty gia héi dodi, yét gia va diém ty gia
2. Phan loai ty gia héi dodi

3. Swcén bang cua ty gia héi dodi
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TY GIA HOI DOAI oot

Ty gid la gid ca cia mét dong tién dwoc
biéu thi théng qua moét doéng tién khac

phwong phap yét gia truc tiép phwong phap yét gia gian tiép
_| Ty gid la so don vj néi té Ty gid la so don vj ngoai té | _
trén mot don vi ngoai té trén mét don vi ndi té

dong tien yét gia: c6
sO don vi c6‘dinh va
thwong bang 1

Ngoai té

(Commodity Currency) ngoai t& <+

dong tién dinh gia: c6 s6 don o
—| vi thay doi phu thuéc vao noi t¢ <+
quan hé cung cau trén FX

Noi té
(Terms Currency)

VD: s6 don vi VND/1USD Hau hét cac quéc gia
— - | . : —
1USD=16.000VND Yt gia trc tiép VD: 1VND=0.00..USD
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TY GIA HOI DOAI 1

Piém ty gia la so (théng thwdng la so thap phan) cudi cing cua ty gia
dwoc yet theo thong lé trong cac giao dich ngoai hoi.
Vi du:
1 USD = 1,7505 DM 1 diém cé nghia la 0,0001 DM
1 USD =127,60 JPY 1 diém c6 nghia la 0,01 JPY
1 USD = 1400 ITL 1 diém cé nghiala 1 ITL
1USD=15670 VND 1 diém c6 nghiala 1 VND

Nhirng dong tién chinh, thuwong dwoc yet véi 4 chiv so thap phan, cho
nén so thap phan th tw (,0001) dwoc goi la diém ty gia cha cac dong
tién nay.
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TY GIA HOI DOAI ol

DPoi véi ty gia nghich dao, yét gia theo qui tac: S6 chir s6 thap phan
(sau dau phay) cua ty gia nghich dao bang sé cac chir sé trwéc dau
phay cua ty gia ban dau cong véi 3.

Vi du:
- Ty gia ban dau R(DM/USD) = 1,7505 c6 mdt chir s6 trwwédc dau phay, &

ty gia nghich dao sé dworc yét véi (1+3) = 4 chiv s6 thap phan nhw sau:
R(USD/DM) = 0,5713

- Ty gia ban dau R(JPY/USD) = 127,00 c6 3 chir s6 trwéc dau phay,
= ty gia nghich dao sé dwoc yét véi (3+3) = 6 chiv so thap phan nhw
sau: R(USD/JPY) =0,007874.
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PHAN LOAI TY GIA HOI BOAI 4+

| theo nghiép vu kd nghéi |
Ty gia mua vao Ty gia ban ra Ty gia giao ngay Ty gia ky han
Bid Rate Ask (Offer) Rate Spot Rate Forward Rate
NH yét gia san sang NH yét gia san sang ty gia dwoc thoa
mua vao dong tien yét gia || ban ra dong tien yét gia| thuén ngay hém nay

y 3

gia0 ngd >

=

viéc thanh toan xay ra trong viéc thanh toan xay ra sau

vong 2 ngay lam viéc tiép theo do tir 3 ngay lam viéc tro 1én
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PHAN LOAI TY GIA HOI BOAI

Gilra ty gia giao ngay va ty gia ky han c6 moi quan hé chat ché

v&i nhau: ty gia ky han bang ty gia giao ngay cdng vé&i diém ky

han.

F=S+P
(Fg=Sg + Pg; Fo =S5+ Py)

Trong dé:
F la ty gia ky han
S la ty gia giao ngay
P la diém ky han


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

n > , P ’ 00
PHAN LOAI TY GIA HOI BOAI oo
, (R, "Rt
Cong thirc tinh diém ky han mua vao: Py =Sy —
@+ R_ 1)
Céng thire tinh diém ky han ban ra: P = s (Rro R )t
(1T R, 1)

Ps - diém ky han mua vao

P, - diém ky han ban ra

Sg - ty gia giao ngay mua vao

Sy - ty gia giao ngay ban ra

R, - 1ai suat huy déng ctia dong tién dinh gia
R, - l13i suat cho vay ctia dong tién dinh gia
Rcg - 1ai suat huy déng cta dong tién yeét gia
Rco - l3i suat cho vay cua dong tien yeét gia

Fg - ty gia ky han mua vao

Fo - ty gia ky han ban ra
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PHAN LOAI TY GIA HOI BOAI 4+

IP>o0]

diém ky han l1a mét s6 dwong va
dwoc cdng vao ty gia giao ngay

diém ky han gia tiang
(Forward Premium)

| ty gia ky han > ty gia giao ngay |

O~

IP<o]

1

diém ky han la mot s6 am va
dworc trir khoi ty gia giao ngay

1

diém ky han khau trir
(Forward Discount)

:

| ty gia ky han < ty gia giao ngay |

— O~

dong tién dinh gia
sé giam gia ky han

dong tién yét gia
sé lén gia ky han

dong tién dinh gia || dong tién yét gia
sé Ién gia ky han || sé giam gia ky han
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| theo nghiép vu kd nghéi |

N

Ty gia tién mat || Ty gia chuyén khoéan
Bank Note Rate Transaction Rate

ap dung cho cac giao dich mua ban
ngoai té la cac khoan tién gui tai NH

\4

Ty gia mo cara || Ty gia déng cura
Opening Rate Closing Rate

- &4p dung cho ngoai té tién kim loai, tién gidy,

séc du lich va thé tin dung.
- ty gid mua tien mét < ty gia chuyén khoan
-ty gia ban tién mat > ty gia chuyén khoan
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ap dung cho hop dong giao
dlch dau tién trong ngay

v
- ap dung cho hop dbng giao
dich cudi cung trong ngay.
- 1a chi tiéu chu yéu vé tinh hinh
bién doéng ty gia trong ngay
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| theo co ché diéu hanh chinh séch ty gid |

—

e
Ty gia chinh thdrc Ty gia cho’ den
Official Rate Black Market Rate

—

v
do NHTW céng bb,
phan anh gia trj doi
ngoai chinh thurc
cta dong noi té

I1

- tinh thué XNK va mét sé
hd khac lién quan dén ty
gia chinh thirc

- co s& dé cac NHTM xac
dinh ty gia kd trong bién
doé cho phép

dworc hinh thanh
ngoai hé thong NH,
do qhé cung cau trén
thi trwwong tw do qd

Ty gia co6 dinh
Fixed Rate

Ty gia tha néi hoan toan
Freely Floating Rate

v v v

do NHTW cbng
b6 c6 dinh trong
mot bién do dao
dong hepy

dwoc hinh thanh hoan
toan theo quan hé cung
cau trén thj trwéng, ko ¢c6
sw cgn thiép cua NHTW

v
Dwé&i ap Iwe cung cau cua
thi trwong, dé duy tri ty gia
c6 dinh, NHTW budc phai
thwong xuyén can thiép =
lam cho dw trir ngoai héi
QG thay doi
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| - —
Ty gia tha noi co diéu tiet
Managed Floating Rate

dc hinh thanh theo qhé cung
cau trén thj trwéng nhwng
NHTW cé tién hanh can thiép
vao mirc cung cau nghdi khi
can thiét dé ty gia bién dong
theo hwéng c6 loi cho nén KT

—p>
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| sw van déng va tac dong cua TGHD

> I —

TGHD danh nghia TGHD thwec té N TGHD hiru hiéu
(Nominal Exchange Rate) (Real Exchange Rate) (Effective Exchange Rate)

- la TGHD giao ngay, thinh hanh trén TT
- dwoc b[éu hi{gn cu thé‘é’ ty 1é gia tri gilra cég dong tien
#nhau (dong tién nay bang bao nhiéu dong tién kia).

- thworng dc biéu hién dwéi dang chi s l

- TGHD danh nghia dwoc diéu chinh theo mirc gia ca twong
doi gitra 2 QG c6 lién quan ) )
- la gia tri tinh bang cung mét dong tien cia H XK so v&i H NK

- TGHD tinh theo ty trong TM
- do lwerng sw thay doi gia tri déng tién pﬁa mot nwéc so
v&i mot tap hop co ty trong cac dong tien nwéc khac.

t
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TGHD danh nghia
(Nominal Exchange Rate)

Vi du:

- Vao th&i ki thir nhat: 1$ = 15.000VND (twong dwong véi
100%).

- Vao thé&i ki thir hai thi 1$ = 16.500VND (twong dwong ve&i
110%)

= chi so ty gia hoi doai danh nghia da tang 10% hay noi cach
khac la VND giam gia 10%.
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TGHP thuc té
(Real Exchange Rate)

Néu goi chi so0 TGHD thyc té la Sr, chi s0 TGHD danh ngha la Sn, chi
sO gia ca trong nwéc la P, chi sO gia ca nwéc ngoai la P* thi ta cé:

S —

r

S P *

P

Lwu v: Ty gid héi doai & day dwoc hiéu |a gia cia mot don vi ngoai té
dwoc bieu hién bang cac don vi tién té trong nwéc. SnP* la giad hang
hoa cua nwéc ngoai dwore tinh bang dong tién trong nwéec.
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Chung ta xem xét mét vi du sau:

o NER . o
Thoi ki (VND/USD) S, P P S, Két qua
1 15.000 100 | 100 100 100
N!éc du TGHD danh nghia khdng thay
2 15.000 100 | 120 | 100 120 | do6i nhwng VND lai giam gia thwe té (do
chi sé gia nwéc ngoai tang [én)
Mac du ty gia héi doai danh nghia c6
thay déi nhwng ty gia héi doai thwc té
3 12.000 1 100 | 120 1 120 1 120 |2 vhong thay déi (do c6 sw thay déi
chi s6 gia trong nwérc)
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TGHD hiru hiéu
(Effective Exchange Rate)

Goi S; 1a TGHD hiéu qua giira dong tién quoc gia 1 so v&i mét tap hop cod
ty trong cac dong tién nwéc khac; S, la ty gia hoi doai danh nghia giiva dong
tién chia quoc gia 1 so véi dong tién cia mét quoc gia khac va w, la ty trong
ngoai thwong giira quéc gia 1 véi cac quoc gia khac. Ta cé:

SE:ZWi*Si

Vi du: Neéu ty trong ngoai thwong ciia My véi Nhat 1a 30% va véi Pl |a
70%: trong th&i ki th® nhat, S$/¥ = 100,S$/DM = 100 thi SE$/¥,DM =
100.Trong th&i ki th® hai néu S$/¥ = 110, S$/DM = 90 thi SE$/¥,DM =
110*0.3+90*0.7 = 96. Piéu d6 c6 nghia la so v&i thoi ki 1 dong USD da giam
gia 4% & thei ki 2 va néu nhirng diéu kién khac khdng thay ddi thi sirc canh
tranh ciia hang hoa My trén thj trwéng thé gidi tang.
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