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Chwong 6. Chinh sach tai

chinh tién té trong TMQT
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6.1. Thi trwong ngoai héi (Foreign
Exchange Market)

Khai niém ngoai hoi

0 Ngoai héi 14 khai niém ding dé chi cac phuong
tién thanh toan c6 gia tri duorc dung trong trao
d6i thanh toan gitra cac qudc gia voi nhau.

0 Theo Diéu 4, Phap 1énh ngoai héi ctia Viét Nam
nam 2005, c6 hi¢u lyc thi hanh ngay 1 thang 6
nam 2006, ngoai hdi bao gdm:

21-Dec-16

6.1. Thi trwong ngoai héi (Foreign
Exchange Market)

Ngoai héi bao gdm:

a) Dbng tién cua qubc gia khac hodc ddng tién chung chau Au va dong tién
chung khac dugc sir dung trong thanh toan qudc té va khu vuc (sau day goi
la ngoai t¢);

b)  Phuong tién thanh toan bing ngoai t&, gdm séc, thé thanh toan, héi phiéu
doi ng, hdi phiéu nhan no va cac percmg tién thanh toan khac;

¢) Cacloai gidy to co gla béng ngoai ¢, gom trai phiéu Chinh phu, trai phiéu
cong ty, ky phiéu, ¢d phiéu va cac loai gidly to co gid khac;

d)  Vang thugc dy trir ngoai héi Nha nudc, trén tai khoan ¢ nudc ngoai cua
nguoi cu tri; vang dudi dang khdi, thoi, hat, miéng trong truong hgp mang
vao va mang ra khoi lanh thé Viét Nam;

¢) Dong tién ciia nuée Cong hoa xa hoi chii nghia Viét Nam trong truong hop
chuyén vao va chuyén ra khoi lanh thd Viét Nam hodc dugc sir dung trong
thanh toan quoc té.

21-Dec-16 H Vin Ding 3

6.1. Thi trwng ngoai héi (Foreign
Exchange Market)

6.1.1. Khai niém

Q “Thi truong ngogai héi la noi thuc hién viéc trao doi
mua ban cdac ngoai té va phuwong tién chi trda cé gid
tri nhuw ngoai té, ma gid cd ngogi té dwoc xdc dinh
trén co so cung cau”’.

Q “Thi truong ngoai héi la noi ma 6 dé xdy ra viéc mua
va bén, trao déi ngoai héi, trong d6 chii yéu la trao
ddi, mua ban ngoqi té va cdc phwong tién thanh todn

»

quoc 16",
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6.1. Thi trwdng ngoai hoi (tt)

6.1.2. Chirc ning cua thi triwdng ngoai hoi

Thi trudng ngoai hdi cé 3 chirc ning co ban:

0 Chuyén dbi sirc mua clia ngoai t¢ nay sang ngoai t¢
khéc va tir qudc gia nay sang quc gia khac.

0 Cung cép théng tin cho thwong mai, dau tu qudc té.

0 Giam thiéu ru1 ro trong trao ddi ngoai té thong qua
viéc cung cap cong cu phong tranh rii ro ty gia.
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6.1. Thi trwong ngoai hoi (tt)

6.1.3. Thanh phan cua thi trwéng ngoai héi
0 Thitrwdng ngoai héi tdn tai do mdi quan hé cung va cau
vé& ngoai té.
Bang: Cung, ciu ngoai té cha thi trwong ngoai héi

Cung ngoai t¢ Céu ngoai t¢

= Xuét khéu = Nhap khau

= Pau tu ciia nude ngoai vao = Pau tu ra nude ngoai

= Khéch du lich quéc té vao = Di du lich nudc ngoai

= Vay cuia nudc ngoai = Tra tién vay va li vay cho nudc ngoai
= Xuét khéu lao dong = Nhap khéu lao dong
= Than nhén & nudc ngoai guri vé = Gui tién cho than nhan & nudc ngoai
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6.1. Thi trwdng ngoai hoi (tt)

6.1.4. Piac diém cia thj triwdng ngoai héi

0 Thi truong hoat dong lién tuc 24 trén 24.

Q Thi truong giao dich mang tinh chit qudc té, hoat
dong khong dong khung trong pham vi mot nudc.

Q Ty gia hdi dodi hay gia ca pgoai t¢ dugc xac dinh trén
co sO co xat cua cung va cau ngoai t¢ trén thi truong.

u] C‘éc ddng tién dugc mua ban chi yéu 14 nhimg dong
tien manh nhu: USD, EUR, GBP, JPY, CHF.
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6.1. Thi trwdng ngoai hoi (tt)

6.1.5. D6i twong tham gia thi triwdng ngoai hoi
a/ Ngan hang thuong mai (Commercial Banks)
b/ Céc dinh ché phi ngén hang (Non Bank Institutions)
= Cong ty tai chinh
= (Cong ty bao hiém
= Quy déu tu
¢/ Nha moi gidi (Brokers)
d/ Ngan hang Trung wong (Central Bank)
¢/ Nhitng ngudi tryc tiép tao ra cung, ciu ngoai t&
= Cong ty da qudc gia (Multinational Corporations)
= Cac cong ty kinh doanh (Corporate Customers)
= Cac ca nhan (Individuals) s

6.2. Ty gia hoéi doai (Foreign
Exchange Rate)

o Khai niém hbi doai: “Héi dodi (exchange) la
sw chuyén déi tiv mgt dong tién nay sang dong
tién khdc”.

O Su chuyén d6i nay xuét phat tir yéu cdu thanh
toan giita cac ca nhan, cac cong ty, cac td chuc
thudc hai quéc gia khac nhau va dya trén mot ti
18 nhét dinh gitra hai ddng tién. Ti 1& d6 goi 1a ti
gia hbi doai hay noi gon hon la ti gia.
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6.2. Ty gia hoéi doai (Foreign
Exchange Rate)

6.2.1. Khai niém ty gia héi doai

Q “Ti gid héi dodi la su so sanh moi twong quan gid tri
gitta hai dong tién véi nhau”.

Q “Tigia héi dodi la gid cd cua mot don vi tién té nuéc
nay thé hién bzfng s6 luong don vi tién té nuéc khac”.

0 Nghi dinh sb 63/1998/ND-CP ngay 17 thang 8 nim
1998 ciia Chinh phit vé quéan 1y ngoai hbi dinh nghia:
“Ti gid héi dodi la gid clia mét don vi tién t¢ nwéc
ngodi tinh bing don vi tién t¢ ciia Viét Nam”.
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Bing Ty gia cdc ngoai té ciia Hji sé' chinh Ngan hang TMCP
Ngoai thuong Viét Nam ngay 29/8/2014

Ma NT Tén ngoai té Mua tién mat Mua chuyén khoan | Ban |
AUD__AUSTDOLLAR 19,620.42 19738.85  19916.19
ICAD __[CANADIAN DOLLAR 19,220.81 19,395.37  19,648.06)
CHF ___ |SWISS FRANCE 22,848.41 2300948 23,309.25|
DKK _ [DANISH KRONE o 3,691.90 3,807.94
EUR __ |[EURO 27,726.48| 27,809.91]  28,059.75|
(GBP __|BRITISH POUND 34, m}‘ 34,984.41  35298.71
HKD _ |HONGKONG DOLLAR 2,697.55 2,716.57, 2,751.96

INR INDIAN RUPEE 0 343.25| 357.59)
WPY  UAPANESE YEN 201.4) 20343 20524
KRW _ [SOUTH KOREAN WON 0 1897 23.21
KWD  [KUWAITI DINAR 73735.22|  75.295.86|

6,671.00 6.757.91

MYR IMALAYSIAN RINGGIT
3,377.41‘ 3,483.56|
524.15| 641.23|

INOK INORWEGIAN KRONER
5,482.91 5,827.5@

IRUB IRUSSIAN RUBLE

ISEK ISWEDISH KRONA 3,004.21) 3,080.10|

ISGD ISINGAPORE DOLLAR 16,710.57| 16,828.37| 17,115.94
B | BAHT 6! 6! 677.71

olololololo

Phuong phap biéu thi ti gi4 (yét gia — quotation)

1 dong tién yét gid = X dong tién dinh gia

ISAR ISAUDI RIAL
50.52| 50.52|
UsD ‘US DOLLAR 21,170.00| 21,170.00| 21,220.00|

O Dong tién yét gia (commodity terms) 1a ddng tién bidu
thi gia tri ctia n6 qua dong tién khac.

o Dﬂc‘)ng tién dinh gia (currency terms) la ddng tién ding
deé xac dinh gia tri dong tien khac.

O Vi du: Ngay 29/8/2014 tai thi truong Viét Nam, ty gia
ban cua NH Ngoai thuong: EUR/VND = 28,059.75 hay
la 1 EUR =28,059.75 VND

O Luuy: Ty gi4 hbi doai 1a dai luong dugc xac dinh cu
thé theo khong gian va thoi gian.

21-Dec-16 H& Van Diing 12
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Phuong phap biéu thi ti gia (tt)

o Khi néi dén ti gla bao gi¢r ciing lién quan dén
mdt cip ddng tién.

oKy hi¢u don vi tién t&: TS chirc Tiéu chuin
Quoc té (International Standard Orgamzatlon -
ISO) qui dmh tén don vi tién t& ciia mot qubc
g1a dugc viét bang 3 ky tu. Hai ky tw dau la tén
quoc gia, ky tu sau cung la tén dong tién.

O Ghi chu: ngoai trir EUR, SDR
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Phuong phap yét gia truc tiép (Direct quotation/
Certain quotation)

O Yét gia true tiép 1a phuong phap biéu thi gia
tri 1 don vi ngoai t¢ thong qua mot so lugng ndi
t¢ nhat dinh.

1 ngoai t¢ = X ndi t&

0 Phuong phap yét gi4 nay duoc ap dung & nhiéu
quoc gia nhu: Nhat, Thai Lan, Han Qudc, Viét
Nam...

O Vidu: ¢ Viét Nam, ty gia ban 1 USD =
21,220.00 VND (29/8/2014)
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Phuong phap yét gia gian tiép (Indirect quotation/
Uncertain quotation)

O Yét gia gian tiép 1a phuong phéap biéu thi gia tri
1 don vi ngi t¢ thong qua mot so lugng ngoai té
nhét dinh.

1 ndi té€ = Y ngoai t&

o Phuong phap yét gia nay ap dung & mot s6
nuée nhu: Anh, Uc, My, New Zealand...

O Vi du: Ngay 29/8/2014 & Anh, 1 GBP = 1.6674
USD hay 6 My, 1 USD =104.3111JPY...

15

Ty gia mua, ty gia ban

O Trong quan hé giao dich voi khach hang, cac ngan
hang ludn phan biét gitra khach hang mua va khach
hang ban ngoai t¢.

m Néu khach hang dén mua ngoai ¢ thi ngan hang ban
theo ti gia ban.

m Néu khach hang dén ban ngoai té thi ngdn hing mua
theo ti gia mua.

O Ti gia mua la ti gia ma ngan hang ap dung khi mua
ngoai t¢ tir khach hang.

O Ti gia ban la ti gia ma ngan hang ap dung khi ban ngoai
t¢ cho khach hang.
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Ty gia mua, ty gia ban

o Pinh nghia mét cach téng quat thi:
[|  =wTygiamuala ty g1a duoc ngan hang quy dinh
khi mua dong tién yét gia.

m Ty gia ban la ty g1a dugc ngan hang quy dinh
khi ban ddng tién yét gia.

21-Dec-16 H Vin Ding 17

Luuy

Yo
v
Khi ndi dén ty gia bao gid ciing
phai xem xét ding trén goc do
cua ngan hang.
h
-
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Ty gia mua, ty gia ban

Tigia BID ASK
USD/CHF 1,4060 1,4070
- Mua USD - Ban USD
- Ban CHF - Mua CHF

* Lwu y: Blrng trén gdéc dd clia ngan hang thi:

— Sbnhé 1a gia mua ddng tién yét gia (USD), la gia ban
ddng tién dinh gia (CHF). N6 dwoc goi |2 t gia mua vao
cuia ngan hang (BID RATE).

— Sb1én la gia ban dong tién yét gia (USD), la gia mua
ddng tién dinh gia (CHF). N6 duoc goi la ti gia ban ra
cua ngan hang (ASK RATE).
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6.2. Ty gia héi doai (tt)

6.2.2. Tac dong cta ty gia hoéi doai d6i véi nén kinh té
0 Ty gid héi doai thay dbi anh hudng dén nén kinh
té & nhirng mat sau:
0 Ngoai thwong (xuét, nhap khiu)
0 Du lich
0 Linh vuc ddu tur nudc ngoai
0 Thanh toan ng nudc ngoai
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6.2. Ty gia héi doai (tt)

6.2.2. Tac dong cta ty gia hoéi doai d6i véi nén kinh té

< Khi d(k)'ng tig%n ctia mot qudc gia dugc yét gia
tryc tiép, neu:
> Ty gia hbi doai tang > 27?
> Ty gia hdi doai giam > ?9?

21-Dec-16 H& Van Diing 21

6.2. Ty gia héi doai (tt)

6.2.2. Tac dong cta ty gia hoéi doai d6i véi nén kinh té

<+ Néu Viét Nam diéu chinh ty gi4 theo huéng
tang thi s€ 7?7

21-Dec-16 H& Van Diing 22

Cac hinh thirc bao ho thwwong mai:

0 Thué nhap khau (import tariff)

O Hang rao phi thué quan (non-tariff barriers)

Han ngach (import quota)

Thi tuc cAp phép nhap khau

Han ché xuét khau ty nguyén (VER)

Chéng ban pha gia (Antidumping)/ chdng trg gia (Countervailing duty)
An toan thyc pham

Tiéu chuan ky thuat

Tiéu chuin méi truong

S& hitu tri tué

Lao dong (vi du: cAm sir dung lao dong tré em/ tu nhan...)

O Ty gi4 héi doai (dinh gia ddng ni té thip)

21Dec-16 H3 Vin Ding ]

6.2. Ty gia héi doai (tt)

6.2.2. Tac dong cta ty gia hoéi doai d6i véi nén kinh té

MY - Trung: Vwéng mic quanh chuyén
thwong mai, ti gia.

Viée Trung Qudc giir ti gia cia ddng nhan dan t¢ & mrc
rit thip tir nim 2008 d la mét vin dé bat dong giita My
va Trung Quéc, bai n6 khién cho hang xuit khau cua
M§ sang Trung Qudc bi ting gid, va tao ra sy thim hut
trong can can thuong mai cua My.

(1) ..\Bai bao\My Trung - vuong mac quanh chuyen thuong mai

ty gia.doc
(2) ..\Bai bao\Trung Quoc pha gia dong nhan dan te 11 -
13.8.2015.doc
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6.2. Ty gia héi doai (tt)

6.2.3. Cac loai ty gia hoi doai

a) Ty gia hdi doai theo ché dd ban vi vang

b) Ty gia héi doai cb dinh

c) Ty gia hdi doai tha ndi tw do

d) Ty gia hdi doai tha ndi c6 quan ly ctia chinh phi
e) Ty gia hdi doai hién hanh (spot rate)

f) Ty gia hdi doai ky han (forward rate)

g) Ty gia chéo (cross rate)
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6.3. Rui ro hoéi doai, sw dau co’

6.3.1. Rdi ro ty gia

0 Khai niém: “Rui ro ty gid la rii ro phdt sinh do su
bién dpng ciia ty gid lam anh hudng dén gid tri ky
vong trong tuong lai”.

0 R ro ty gia c6 thé phat sinh trong nhiéu hoat dong
khac nhau ctia ngén hang ciing nhu cua khach hang.

0 Nhin chung, bét cir hoat dong nio ma ngan luu thu
(inflows) phat sinh bing mét loai ddng tién trong khi
ngén luu chi (outflows) lai phéat sinh bing mot loai
ddng tién khac déu chira dung nguy co rii ro ty gia.

21-Dec-16 H Vin Ding 2%

6.3. Rui ro héi doai, sw dau co (tt)

6.3.2. Dau co trén ty gia hoi doai
a Khai niém: “Bau co Id hinh thirc hoat déng khi mua
vao, khi ban ra ngoai té dua trén su thay déi ciia ty

>

gid héi dodi nham thu dwoc lgi nhudn”.
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6.3. Rui ro héi doai, sw dau co (tt)

6.3.3. Kinh doanh dua trén sy chénh léch ty gia giira
cac trung tam tién t& (Arbitrage)

0 Nghiép vu kinh doanh chénh léch ty gia la mot loai
nghiép vu hdi doai nhim sir dung mirc chénh léch ty
gi4 giita cac thi truong hdi doai dé thu lgi nhuan.
Nghiép vu nay 12 mua mot ddng tién & mot thi truong
rdi ban lai n6 & thi truong khac (hodc ban mot ddng
tién & mot thi truong rdi mua lai nd & mot thi truong
khac), tirc 12 mua & noi ré nhat va ban & noi méc nhat
(hodc ban & noi méc nhit va mua lai & noi ré nhét).

6.3. Rui ro héi doai, sw dau co (tt)

6.3.3. Kinh doanh chénh léch ty gia (tt)
0 Cin ctr vao s lugng thi truong giao dich, ta ¢o:
m Arbitrage don gian: thuc hién mua, ban ngoai t¢ qua 2 thi
truong.
m Arbitrage phtrc tap: thuc hién mua, ban ngoai t€ tir 3 thi
truong tro 1én.

6.3. Rui ro héi doai, sw dau co (tt)

6.3.3. Kinh doanh chénh léch ty gia (tt)

a/ Giao dich qua hai thi truong

0 Mot nha dau tu khao sat ty gia hdi dodi, va lya chon céc thi
truong sau:

Q Thi truong New York: EUR/USD = 1.1020/26
Q Thi trudng London: EUR/USD = 1.1025/29
0 Thi trudng Singapore: EUR/USD = 1.1030/38
Q Thi truong Tokyo: EUR/USD = 1.1035/40

0 Véi 1 triéu EUR nha ddu tu nén giao dich nhu thé ndo trén thi
truong dé c6 loi nhat? (Dép sé: 16 816.25 EUR)

0 Nha déu tu cn so sanh véi chi phi thuc hi¢n giao dich dé dua
ra quyét dinh 1a co kinh doanh hay khong.
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6.3. Rui ro héi doai, sw dau co (tt)

6.3.3. Kinh doanh chénh léch ty gia (tt)
1 b/ Giao dich tir 3 thi trwong tré 1én:
Q Vi du: tai t}}c‘yi fiiém t, ta c6 thong tin trén thi truong
hoi doai quoc té nhu sau: - ’
m G New York: GBP/USD = 1,5809 — 39 KET THUC CHUONG 6
m O Frankfurt: ~ USD/EUR = 0,9419 — 87
= = O London: GBP/EUR = 1,4621 — 71 B
Hay thyc hién nghiép vu Arbitrage bang sb vén 1
triéu USD trén 3 t}}i trudng hc”)i doai sao cho lgi nhuan
thu dugc 1a 16n nhat? (Pap so: 101 14.961,29 USD)

31 21Dec-16 H3 Vin Ding 2




