CHUONG 3

TY GIA HOI POAI




NOI DUNG CHINH

> Khai niém, phan loai ty gia

> CO sO xac dinh ty gia
>Y nghia ty gia

»Yét ty gia

> Xac dinh ty gid chéo
~ Chinh séch ty gia

> Bai tap

Ths. Hoang Thi Lan Huang



TY GIA

“La gia ca cUa moOt don vi t1en té cla
quOc gla nay tinh bang mOt sO don vi
tién té cla quOc gia khac

> Phan loai ty gia:

- Can cU vao nghiép vu kinh doanh: bid-ask,
spot-forward, opening-closing, bank note-
transfer rate.

- Can cl vao cO ché diéu hanh: official-black

market, fixed-floating-managed floating rate.
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GIA VATY GIA
» The law of one price:
» Néu 1 hang hoa/dich vu duoc ban tai 2 thi truong
khac nhau (no restrictions, no transaction costs)
=== phai duoc ban vo1 gia nhu nhau tai 2 thi truong

» PP x S=P VD
.PVND

- pb
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Hoc thuyét ngang gia sirc mua - PPP

» PPP: ty gia giao ngay duoc xac dinh bor muc gia tuong
do1 cua cac ro hang hoa twrong tu nhau

» Vidu: “hamburger standard”

» Gia thiét: Big Mac glong nhau & moi quoc gia. Gia ban
ta1 Thuy sy: 6,30 CHF; ta1 My: 2,49$
—— Ty g1a ngang g1a strc mua:

6,30CHF
= CHF 2,5301/%

2,498
Tuy nhién, ty gia thuc la CHF 1,66/$
Co nghia: CHF ‘overvalued” 52,42%!!
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Ngang gia strc mua twong doi — Relative PPP

> Trén thuc t€, PPP khong thé quyét dinh chinh xac ty
gia giao ngay la bao nhieu.

> Tuy nhién, su thay doi tuong doi vé muUc gid cd G 2
quOc gia quy€t dinh su thay doOi ty gia trong thoi ky dé.

> Cu thé hon: néu ty gia giao ngay dang & trang thai can
bang, mUc thay dbi ty 1€ lam phat ky vong s€ bang
mUc thay dOi cUa ty gid giao ngay nhung theo chiéu
nguoc lai.

> Vi du: ty 1€ lam phat & Nhat thap hon & My 4%

> Relative PPP du doan: JPY sé lén gia 4% so v3i USD
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Y NGHIA TY GIA

> Ty gid hoi doai: 1 bién s6 quan trong
d6i vGi CP, NHTM, nha dau tu, doanh
nghiép, ca nhan

>3 chUc nang co ban:

- 8§ ?7?

- KK ?7?7?

- PP ?7??
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YETTY GIA

> Cach viét nao dung:

USD/VND =16.500

hay VND/USD = 16.500 ?

> Quy Udc:

- P6ng tién dimg truréc = déng yét gid
- POng ti€én dirng sau = déng dinh gid
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YET TY GIA (tiép)
> 2 cach yét gia:

Yét gia truc ti€p USD/VND=16.500

Yét gia gian ti€p VND/USD=0,0000606

§ ng t1en ludn ludn yét gia truc ti€p doi véi cac
dOng tién con lai? USD???

> 5 qubOc gia va khu vuc yét gid gian ti€p: Anh,
Ireland, New Zealand, Australia, EU.
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YET TY GIA (tiép)

> Pi€m ty gia — Point: s6 cudi ciing cUa ty gia
> 1 EUR =1,4557 USD ==1 point = 0,0001USD

> 1 USD = 108,35 JPY ==1 point = 0,01 JPY

> 1 USD = 16500 VND ==1 point =1 VND

> Vi€t va hi€u thé nao?

> Pola Tokyo = 108,35/95

> Pola Stockhom = 6,3091/91
> Bang dola = 1,8260/20

> 1s0 vidu

Ths. Hoang Thi Lan Huang
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Ty gia chéo - Crossed Rate

> What Crossed rate?
USD/CHF = 1,0878/68
USD/VND = 16600/40 |
> Why Crossed rate?
Gidm sO lugng ty gid niém yét, tinh thué XNK.
> How Crossed rate?
DN VN nhap dbng ho tU Thuy Sy gia 150

CHF/chi€c, vay phai thanh todn tU tai khodn
bao nhiéu VND cho 2000 chiéc dong ho?
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Ty gia chéo - Crossed Rate (tiép)

g Tf( gia gilra 2 d6ng _tié‘n cung la d6ng yét gia:
GBP/USD=a b
EUR/USD=c d ' GBP/EUR = x_y =?

> Ty gia gilfa 2 dOng ti€n cung la dong dinh gia:
USD/CHF = a_b

USD/VND = c_d CHF/VND = x_y =?

> Ty gia gilra 2 dOng ti€n: 11a dOng yét gia, 11a dong dinh

gia

GBP/USD = a_b gl GBPJPY=xy-=?
JPY = c_d -
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Khai niem — Chinh sach ty gia

> CSTG:

- La hoat dOng cua Chinh phu (dai dién 1a NHTW)
- thong qua mOt coO ché diéu hanh ty gia

- va hé thOng cac cong cu

- nham muc tiéu binh On ty gia

- pht hgp v8i muc tiéu clla CSTT quoc gia

> Muc tiéu cla CSTT quOc gia:

- On dinh gid ca
- Thdc day ting trudng kinh t€, tao cong an viéc lam
- Can bang CCVL
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Co ché diéu hanh ty gia

Ché do ty gia cd dinh:

Vi du: hé thOng Bretton Woods

- Uu diém: ???

- Nhuoc diém: ???

Ché d0 ty gia tha noi:

- Vidu: My

- Uu diém: ???

- Nhugc diém:???

Ché do ty gia tha ndi ¢ diéu tiét:
- Vi du: Brazil, Nga, Han QuOc

Ché do ty gia neo v6i 1 dong tién (Pegged exchange rate

system):

- Vidu: Cac nuGc chau A
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Cac nhan to anh hwong téi ty gia

L 4

D/k ngang gia
1.Lam phat tuong doi
2.Lai sudt

Spot
exchange
rate

Tai san - Ti€n té
1.Trién vong ting trudng kinh t&
2.Cung — cau thi truOng
3.Kha ning thanh khodn va tinh
trang dau co
4.RUi ro chinh tri va ki€m soat cUa

Can can thanh toan
1.Can can vang lai
2.FDI
3.FPI
4.Ché do ty gia
5.Du trr chinh thic
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Mot so vi du

> Yéu kém vé co'sé ha tang: 1 trong nhiing ng/nhan
chinh gdy nén bién dOng ty gid tai cac thi trudng
m&i nOi cudi thap ky 90. Trong khi d6, tai MY, mac
du thAm hut CCVL ky luc, USD tié€p tuc tang gia.

> PAu co" nguyén nhan chinh dan dén khlng hodng
tai cac nudc moi nodi thap ky 90.

> Lai suat cho vay cuc ky thap (Nhat) + 1ai suat thuc
rat cao (MY) > lan séng vay JPY dé€ dau tu vao
chung khoan CP My
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Cong cu cua CSTG

1. Cac cong cU truc tiép

- Xac lap cac han mUc, dinh mUc vé st dung, du
tr(f va Iuu thong ngoai té

- Can thiép truc ti€p vao cung cau ngoai té

- Quy dinh bién d0 dao dOng

2. Cac cong cU gian tlep

- Thong qua cung cau tién t&, thay d0i 1ai suat

- Thong qua chinh sach thuong mai quoc té

- Tﬁ1ong qua V1ec tac dOng vao su di chuyén cla
cac lubng vOn
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CAU HOI VA BAI TAP

> Cac ché do ty gia

> Cac nhan t0 anh hudng t0i ty gia

*RUi ro ty gia trong cac hoat dong tai
chinh quOc té

> Chinh sach ty gia cla Viét Nam

>Bai tap xac dinh ty gia chéo (sach bai
tap)
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