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THI TRUGNG NGOAI HOT & TV GIA HOTOAL

( YEU CAU CHUNG )

1. Thi truong ngoai hoi

2. Vai tro cla ty gia hoi doai
3. Co ché hinh thanh ty gia hoi doai

ngan han & dai han

e Wf” Shca




=1 THITRUONG NGOAT HOI & TY GIA HOIDOAL

(RA POI THI TRUONG NGOAI H(’)I)

MOdi quoc gia déu c6 dong tién riéng
Thi truong ngoai hoi 1a noi dién ra viéc
chuyén d6i, mua ban giira cac dong tién
clia cac quoc gia

Ty gia: gia ca trén TT ngoai hoi

7
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THI TRUGNG NGOAI HOT & TV GIA HOTOAL

@AC PIEM THI TRUONG NGOAI H@

Thi truong trao tay truc tiép

Hoat dong lién tuc ngay dém, toan cau
Qui md & tan suat giao dich cao

Gan voi phuong tién thong tin & cong
ngh¢ hi¢n dai

Tap trung ¢ khu do th1 & thuong mai

I6n

e Rovd foSeceers
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THI TRUGNG NGOAI HOT & TV GIA HOTOAL

( CAC TAC NHAN THAM GIA )




=1 THITRUONG NGOAT HOI & TY GIA HOIDOAL

(HOAT PONG THI TRUONG NGOAI HéI)

1. Cau tric:
a) Hinh thtc to chic: cd/khdng cd

to churc
b) Nghiép vu kinh doanh: trao
ngay, ky han, quyén chon ...
2. Tinh chat: quoc té, st dung CNT

&

The Rood P2z 1-6




THI TRUGNG NGOAI HOT & TV GIA HOTOAL

G{OAT PONG THI TRUONG NGOAI HOD

3. Cac nghi¢p vu chinh:

a) Nghiép vu chuyén hoi acbit

b) Nghi¢p vu mua ban ngoai
t¢ co ky han

c) Nghiép vu Swap
an Thij Van Anh- Trwéng Dai hoc Kinh té DPHQGHN. \




THI TRUGNG NGOAI HOT & TV GIA HOTOAL

( KHAI NIEM TY GIA HOI POAI )
1
2

. La gia ca trén thi trudng ngoai hoi
. La gi1a cﬁq m@t‘ dong tién nay dugc tinh
theo mot dong tién khac
3. Ky hi¢ula (E)
Vi du:
1 USD = 20960 VND

1 GBP = 31954 VND
1 EUR = 26950 VND \

=




THI TRUONG NGOAT HOL & TY GIA HOIDOA]

NIEM YET TY GIA HOI DOAI )

1. Yét ty gia truc tiép: ngoai t¢/nd1 te.
1 USD =21 000 VND <« USD/VND = 21.000
2.Yét gia gian tiép: ndi t&/ngoai té
1 VND = 0,00004761 USD < VND/USD = 0,00004761
3. Thuc té
Céc nudc yét gia truc tiép
e Anh, NZ, Uc, EU yét gia gian tiép

«  My: Truc tiép v6i: GBP, AUD, NZD, EUR, SDR; Gian
ti€p voi cac dong tien con lai

TS. Tran Thi Van Anh- Trudng Dai hoc Kinh t& PHQGHN.
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THI TRUONG NGOAT HOL & TY GIA HOIDOAI

PHAN LOAI TY GIA HOI POAI )

1. Can cwr vao nghi€p vu kinh doanh:
+ Ty gia mua vao (Bid rate)
+ Ty g1a ban ra (Ask or offer rate)

+ Ty gia giao ngay (Spot rate): giao dich
hom nay va thuc hi€n trong vong 2 ngay

+ Ty gia ky han (Forward rate)
+ Ty gi1a dong, mo cua....

RS 440




=] THITRUONG NGOAIHOL & TY GIA HOIDOA!

PHAN LOAI TY GIA HOI POAI )

+ Ty giac
+ Ty gia tl

+Tygiac
+Tygiac

2. Can cwr vao co che dieu hanh:

hinh thirc (official rate)

¢ den (Black market rate)
6 dinh

na no1 cO diéu tiét

+ Ty gia t

na no1 hoan toan ®
5
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THI TRUONG NGOAT HOL & TY GIA HOIDOAI

TAC PONG TY GIA HOI POAI )

:

. A~ A
kinh té vi mo
n Thi Van Anh— Trwdng Pai hoc Kinh t& DPHQGHN.

. Thay d61 mtrc gia ca tuong do1 gitra cac

nudc
Thay do1 can can thuong mai cua mot nude
Thay do1 can can thanh toan cua mot nuéc

Thay doi thi trorong tién té ciia mot nudc

Thay d6i i hodc M, ctia mot nudc
Tac dong dén muc tiéu CSTT & chinh éch
Cﬁﬁ

TheRmdSme g 19



THI TRUONG NGOAT HOL & TY GIA HOIDOAI

CO CHE XAC PINH TY GIA HOI POAI )

1. Co ché xé4c dinh ty gia dai han (E )
1. Xac dinh ty gia can bang dai han (E*, )
2. Nhitng nhan to lam thay d6i (E*, )
2. Co ché xac dinh ty gia ngén han (Eg)
1. Xac dinh ty gia can bang ngan han (E*g;)
2. Nhitng nhan to lam thay doi (E*gg)
\

The Rocd 0
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THI TRUGNG NGOAI HOT & TV GIA HOTOAL

( CAN CU XAC PINH E*, )

1. Qui1 luat mot g1a

2. Thuyét ngang gia sttc mua
3. Quan hé cung - cau trén thi

troeong ngoai hoi

TeRedbSE 14




THI TRUONG NGOAT HOL & TY GIA HOIDOAI

QUY LUAT MOT GIA )

1. NOi dung

 Neéu 2 nudc san xuat cung 1 loai hang hoa,
thi gia cua no s€ nhu nhau trén thi truong
thé gio1

2. Piéu kién thuc hién

«  Co su thuong mai tu do giira cac quoc gia

e Chi phi van chuyén hang hoa gitra cac
nude khong dang ké
Van Anh- Trwdng Pai hoc Kinh t& DPHQGHN.




THI TRUONG NGOAT HOL & TY GIA HOIDOAI

QUY LUAT MOT GIA )

3. Vidu

« VN & M¥ cuing SX gao. Gao 5% tam
cia VN c¢6 gia 4.100.000D/tan. Gao
My¥ c6 gia $195,6/tan. Theo qui luat
1 gia = ED/$) = 4.100.000/195,6 =
20.960

° M01 ty gla khac s€ bi quy luat cung
cau ch1 ph01 dé quay vé ty gia tr

1-16



THI TRUONG NGOAT HOL & TY GIA HOIDOAI

QUY LUAT MOT GIA )

4. Cong thire thé hién Qui luit 1 gia
Goi Pi g, 14 gid hang ho4 (i) tinh bang ($) khi
no dugc ban 6 My & Py 1a gid hang hoa (i)
tinh bang (D) khi n6 dugc ban tai Viét nam.
Plyxp = [E(B/$)*Plysp] > EMD/S) = P/
P'ysp

5. Han ché

B0 qua van dé chat luong hang hoa

TS. Tein Th1VénBéu(T@aQC@hiDph'i Van ChUYén



THI TRUONG NGOAT HOL & TY GIA HOIDOAI

QUY LUAT MOT GIA )

6. Nhan xét Quy luat mot gia:
Néu bo qua chi phi van chuyén,
hang rao thuong mai, cac ru1 ro va thi
treong 1a canh tranh hoan hao, thi cac
hang hoa giong hét nhau s& c6 gia 1a
nhu nhau & moi noi khi quy vé mot

RS 448




THI TRUONG NGOAT HOL & TY GIA HOIDOAI

THUYET NGANG GIA SUC MUA )

1. Noi dung:

* Ap dung qui luat 1 g1a vao murc gia ca hang
hoa - dich vu cua ca hai nudc

Ty gia ho1 doa1r gitra dong tien hal nudc bang
ty sO murc gia cua hang hoda cac nudc nay.

* N¢u gia ca hang hoa - dich vu cua mot nudc
tang 1én bao nhi€u don vi1 thi g1 tr1 dong tién
cua nuoc do s€ giam gia di bay nhiéu don vi
& nguoc lai

3 z M
TS. Tran Thi Van Anh- Truwéng Dai hoc Kinh t& DHQGHN. The Rovd o2z 1-19




THI TRUONG NGOAT HOL & TY GIA HOIDOAI

THUYET NGANG GIA SUC MUA )

2. Vi du: Néu gia gao VN tang Ién 10%
[én 4.510.000 B/tan nhung gia gao cua My
van gilr nguyén thi E(B/$) = 23.057 cling
tang lén (23.057 - 20.960)/20.960 = 10%
hay (D) giam gia 10%

3. Ap dung: Néu lam phat cua mot nuoc
tang 1én bao nhiéu (%) thi dong tien nuoc
do s€ giam gia bay nhiéu (%)

| |

Tle thﬁf”’,‘gw 1-2 0



THI TRUONG NGOAT HOL & TY GIA HOIDOAI

THUYET NGANG GIA SUC MUA )

4. Han ché
a) Han ché cua qui luat 1 gia

* Chat lugng hang hoa

* Chi phi van chuyén

b) Gop bién dong gia hang hoa & dich vu
khong giao dich trén thi truong thé gidi
vao ty gia ho1 doai




THI TRUONG NGOAT HOL & TY GIA HOIDOAI

THUYET NGANG GIA SUC MUA )

5. Thuyét ngang gia sirc mua
Ty gia giao dich E trén thi truong
phal phan anh ngang gia sitcc mua gitra
hai dong tién — ngang gia sttc mua
gitra hai dong tién 1a co sé hinh thanh ty

gia giao dich trén thi truong ngoai hoi.

e Rovd foSeceers




Index

250 —
200 |- Relative Price
Levels (CPly«/CPlys) Aoy
150 | l
—-—— Exchange Rate (£/$)

100
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Ngang gia strc mua gitra My va Anh giai doan
1973-2005, chi s6 nam 1973 1a 100
3
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b X S«am
TS. Tran Thi Van Anh— Truong Bai hoc Kinh t6 PHQGHN. ThReEEZ2E - 1.23




THI TRUONG NGOATHOL & TY GIA HOIDOAT

QUAN HE CUNG CAU NGOAI HOI )

1. Cung ngoai t¢ mot nuéc phu thudc

e  (Cau cua nguo1 nude ngoai v€ hang hod, dich vu nuée
do

e (Cau cua nguo1 nudc ngoai vé dau tu vao nudc do
e (Cau cua nguo1 nudce ngoai vé du lich vao nuée do
2. Cau ngoai t¢ mot nudc phu thude

 Cau cua nguoil mot nudc vé hang hoa, dich vu nudc
ngoai

* Cau cua nguo1 mot nudce ve dau tu ra nudc ngoa !

e Cay clia ngudi mot nude vé du lich ra nuée ngph

nh t&€ DHQGHN: 1-24

TS. Trén Thi Van Anh Trucng Dai ho




QUAN HE CUNG CAU NGOAI HOI

1.Pothi  ED/$)4 QP Q°

>

QDI QSZ Q* QSI QDZ Q($)

TaiE, > E" 2 Q5% > QP! & du cung ngoai t¢ > E, giam -
E*

Tai E, <E* 2 Q52 < QP2 - du cau ngoai té
E*




THI TRUONG NGOAT HOL & TY GIA HOIDOAI

QUAN HE CUNG CAU NGOAI HOI )

2. Tac dong: Khi E(B/$) tang Ién b giam gia

> Khuyén khich xuat khau & han ché nhap
khau

> QS tang, doc 1én. Con QP giam doc xudng

> Tai diém QS cat QP xac dinh diém can bang
trén thi trudng ngoai hoi, c6 E*, , & Q*($)

> CO CHE TU DIEU CHINH CUA THI TRUONG

NGOAI HOI
TS. Tran Thi Van Anh- Trudng Dai hoc Kinh t& PHQGHN.

TRmES 106




THI TRUONG NGOAT HOL & TY GIA HOIDOAI

CAC NHAN TO THAY POI E*| )

1. Miurc gia ca hang hoa - dich vu (PL)
2. Thué quan & Quota
3. So thich cua nguoi tieu dung

4. Ning suat lao dong

2 0

f




PL TANG GIA

“41.Dbthi  EDS)




THI TRUONG NGOAT HOL & TY GIA HOIDOAI

C PL TANG )
2

. Tac dong

PL ting = chi phi san xuat ting, gia
tang =2 giam kha nang canh tranh hang
hoa - dich vu trong nuéc = han ché xuit
khau, QS giam, dich trai & khuyén khich
nhép khau, QP ting, dich phai
E*,  tang, gia dong ndi t& (P) giam

RS 409




THUE QUAN & QUOTA TANG

1.Pothi EMD/$)




THI TRUONG NGOAT HOL & TY GIA HOIDOAI

THUE QUAN & QUOTA TANG )

>

. Tac dong
» Chinh sach Thué quan & Quota han ché
nhap khau > Giam nhu cau ngoai t¢ 2>
QP giam, dich trai, kéo E* giam & dong
no1 t¢ (P) tang gi1a
# E* . giam, gia dong noi t& (P) ting

HeRmdR S 4 34







THI TRUONG NGOAT HOL & TY GIA HOIDOAI

THICH HANG NOI HON HANG NGOAI )

2. Tac dong
Thich hang ndi hon hang ngoai = cau
hang ngoai giam =2 QP giam, dich trai
E*, . giam, gia dong noi té (P) ting

€92
Th%ﬁﬁfﬁ@

1-33



-4 THICH HANG NGOAI HON HANG NOI

1. Do thi
ED/$)t




THI TRUONG NGOAT HOL & TY GIA HOIDOAI

THICH HANG NGOAI HON HANG NOI )

1. Tac dong

Thich hang ngoai hon hang ndi = cau
hang ngoai tang = QP tang, dich phai

E*, . ting, gia dong noi t& (P) giam




NANG SUAT LAO PONG TANG

1. Do thi
E(D/$)

>

Q($)

NS ting — cung ting, dich phai— cau giém,@ trai

36




THI TRUONG NGOAT HOL & TY GIA HOIDOAI

C NANG SUAT LAO PONG TANG )
2

NSLD ting = chi phi san xuat giam, gia
giam -2 ting kha nang canh tranh cta hang hoa -
dich vu trong nuéc = khuyén khich xuat khau,
QS ting, dich phai & han ché nhip khau QP
giam, dich tra1 (Nguoc voi truong hop PL tang)

E*, . giam, gia dong noi té (P) ting

e B



CAC NHAN TO TAC BPONG TOI E*, ,

Bién dong
Nhan t6 E* .(D/$) | Dong Noi té (D)
PL tang tang giam gid
""" T&Q | tang| giam | tanggia
"""" CAuNK ring|  tang |  giamgid
| ChuXK sang  gidm | tanggid
NSLD | tang giam tang gia




=1 THITRUONGNGOAIHOT& TY GIA HOIPOAL

CO CHE XAC PINH TY GIA NGAN HAN>

» Ty gia 1a gia tién gti ghi bang noi té
tinh bang tién g1 ghi bang ngoai té

» La gia ciia tai san trong nudc tinh bang
tal san nudc ngoail

e Tiép can thi truong tai san st dung 1y
thuyét luong cau tai san

TeRdEen 4 39




4 J e o A

Cac khai niem
RETP 1a ty suét loi tic tién giri ndi té
RETS® 14 ty suat loi tirc tién giri ngoai té
iP 1a 13i suat tién gui noi té & i% 1a 13i suat
tién g1 ngoait te
RET(D) thé hién ty suat loi tirc cla tai san
no1 t¢ & ca ngoai t¢ tinh theo nd1 t¢
RET($) thé hién ty suat loi tirc cua tai san
no1 t¢ & ca ngoai t¢ tinh theo ngoai té
E, 1 ty gia thoi diém t
Ee,., 1a ty gia du tinh thoi diém t+1



Loi tirc tien givi ndi té tinh ra ngoai té RET(S)

« RET=i,+g— RETP =i®+ (E¢,, — E)/E,

— (k¢ — E)/E ty le tang gid cua dong néi té

« RET®=1i% (khong phu thudc ty gid E(D/$)

Piéu kién can bang RETP = RETS

28 =iP + (Eet+1 o Et)/ Et > iP=1b- (Eet+1 o Et)/ Et

> Lai sudat tién giri bang VND = lai sudat tién giri US$ -
ty le tang gia cua VND

> Ldi suat tién giri bang VND = ldi suat tién giri US$ +
ty le tang gia cua US$ (do tang gia cua VNI\= giam
0ia US$) )

TheRdSzen 49




Loi tire tién givi ngoai té tinh ra néi té RET(D)

« RET=i,+g—RET® =i%+ (E°,, — E)/E,

— (k¢ — E)/E ty le tang gid cua dong US$

« RETP=1iP (khong phu thudc ty gia E(D/$)

Piéu kién can bang RETP = RETS

SiP= S+ (Ee,., — E)E,

> Lai sudt tien giri bang VND = ldi sudt tién giri US$ +
ty lé tang gia cua US$

> Ldi sudt tién givi bang VND = [di suadt tien giri US$ -
ty le tang gia cua VND (do tang gia cua USg\= giam
g1a VND) o)

TheRmdtSse 4o




Thi truong tai san & E” ¢,

Do thi

« RETP = i® - RETP//E(D/$) khong phu
thudc vao E(D/$)

« RET® =1 + (E°., — E)/E, (tang gia ngoai
te).

« E(D/$) va RET® ¢6 quan hé ty 1€ nghich

> RETP cat RET® tai A la diém can bang
trén thi truong ngoai hoi, E* 13 ty gia hoi
doai can bang do thi truong ngoai hdi xac

dinh > CO CHE TU PDIEU CHINH CUA THI
TRUONG NGOAI HOI

ThRmdbZt 43




| . . < . o K
A Thi truong tai san & E~ ¢,

P thi (tiép)
E(D/$)4 RETP
E,
E*

E,




THI TRUONG NGOAT HOL & TY GIA HOIDOAI

NHAN TO THAY POI TY GIA NGAN HAl\D

1. Nhirng nhan t6 lam dich chuyén RETP
a) Do iP thay ddi vi i, thay doi
b) Do iP thay d6i vi n¢ thay doi

2. Nhirng nhan to lam dich chuyén RETS
a) Do i thay doi
b) Do E¢,,, thay do6i

TheRodEs 445



~ e /\, A e A °D 4 o v

ai suat noi te (1°) tang do 1_tang
1. Khi i® ting do i, tang = RETP® tang, dich phai -
- E’sz giam & D tang gia

482, Db thi
E(D/$), RETP! RETP?

RET?

"RET(DF

TeRmdSc  4q




ai suat ndi té (i) ting do m° ting

Khi iP ting do m° ting > RETP ting, dich phai
nhung RET?® cling ting & dich phai nhanh hon >
E’¢; ting & D giam gia
Do thi

E(D/$) RETP! RETP




RETS thay doi do i® thay doi

1. Khi (i*) tang = RET® tang, dich phai =
E’; ting & (D) giam gia

2. Do thi ED/$)y RETP

E,

E, j\x RETS?

RETS!

>
RET(D)

)

TheRedSms 48




RETS thay doi do E¢,. , thay doi

» Vi PL thay doi

* Vi Thué quan & Quota thay doi
* Vi thich hang ndi thay doi

e Vi thich hang ngoai thay doi

* Vi ning suat lao dong thay doi



E(D/$) RET?

Q) " RET(D)
PL ting = chi phi san xuat ting 2 XK giam, Q% giam, dich trai;
NK ting, QP ting, dich phai; kéo E*|; ting & dong ndi t& (D)
giam gia > E°,, tang > (E°,, — E))/E, ting > RET® = 1% + (E°,,
— E,)/E, ting, dich phai, kéo E*g, ting & dong noi t& (P) giam
g1a. \

TeRedbzt 5



Thué quan & Quota ting

1. Khi Thué quan & Quota ting 2>E* , giam &
b ting gia > E°_., giam - RET® giam, dich
trai > E'q; giam & D ting gia

e 2. DO thi

E(D/$) E(D/$)y,  RETP

RET"!

$2
R T(D)

Th?’jj‘i‘;ﬁ——w




Tang thich hang noi hon hang ngoaqi

Khi dan cu mdt nudc thich hang ndi hon hang ngoai > tac
dong dén ty gia can bang ngan han & gia tr1 dong ndi t& tuong
tu nhu trudong hop Thué quan & Quota

. D0 thi

(b/$) ED/$) RETP




= Tang thich hang ngoai hon hang noi

Khi dan cu mot nuoc thich hang ngoai
Ahon hang noi > tac dong dén ty gia can
* bang ngan han & gia tri dong ndi t& theo
hudng nguoc lai vo1 truong hop tac dong
cia thué quan & Quota va tac dong thich

hang nd1 hon hang ngoai

TeRedbzzt 53




ANang sudt lao dong tang

Tac dong cua truong hop ning suat




Mot so diem chu y

E* . & E*¢, thay d6i cung chiéu. Néu
E®.,, duoc dy tinh tang s€ tac dong de
E’¢; tang & nguoc lai

Muc d6 thay doi cia E*y; thuong
manh hon so v6i E™;

E*sz thay doi lién tuc. Con E*;; thay
doi on dinh (cham) hon

wemirEt 55



Téng hop
cac nhan to tac dong toi E” g,

4

Nhan td Bién d6ng

Loai | Hudéng| E o(D/$) Dong Néi té (D)
PL tang tang giam gia
T&O | tng | giam | tang gia
CauNK | tang | tang | giam gia
CauXK | tang | giam | tang gia |
NSLP | tang | giam | ting gia
P g0l | tang | giam | ting gia
P ungaon®| tang | tang | giam gid
| tang |  tang | giam gia 56 ______




