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THANH TOAN QUOC TE

Pham Ngoc Dwéng
PhD, MBA, BE, BA

TS. Pham Ngoc Duwéng 1

MUC TIEU

Cung cip cho sinh vién nhirng kién thirc:
v'Vé thi truong ngoai hbi

v'Cac c/cu phong ngtra rui ro ty gia trong h/dong XNK
v'Céac phuong tién thanh toan QT
v'Cac phuong thiue TTQT thong dung

v'C4c yéu ciu can thiét dé thiét 1ap mot BCT TTQT

TS. Pham Ngoc Duéng




Sau khi hoc xong sinh vién cé thé:

> Nhan dién nhiing bién dong (PEST) trén Thi truong thé gidi
ma c6 kha ning anh hudng dén doanh thu, loi nhuan cia DN

> Chuyén ddi c4c tién té trén thi truong hdi doai qubc té
» Phong ngtra cac rui ro cho DN trong hoat dong thanh toan QT

» Sur dung cac phuong tién, va lua chon cac phuong thic thanh
toan QT an toan nhét dbi voi hoat dong XNK ciia DN

> Thiét 1ap, kiém tra BCT xuat, nhap khau pht hop véi quy dinh

TS. Pham Ngoc Duéng 3

NOI DUNG

Chwong 1: Ty gi4 héi doai va cac nghiép vu giao
dich trén thi trweong ngoai hoi

Chwong 2: Can can thanh toan
Chuwong 3: CAac phwong tién thanh toan quéc té
Chuwong 4: Céac phuong thire thanh toan quéc té

Chuwong 5: Bd chirng tir trong thanh toan quéc té

TS. Pham Ngoc Duéng




TAI LIEU HOC TAP

1. PGS.TS Tran Hoang Ngan, TS.
Nguyén Minh Kiéu (2013),
Thanh toan quéc té, NXB Lao &
déng Xa hoi

* Tai liéu tham khdo:

- UCP 600, URC 522, URR 525,
eUCP, ISBP 745, ...

TS. Pham Ngoc Duéng

TO CHUC HOC TAP

+ Phan bd thoi lwong (3TC):

Néi dung S6 tiét
Ty gia hbi doai yé cac nghiép vu giao dich trén thj 15
trwedng ngoai hoi
Can can thanh toan 5
Cac phwong tién thanh toan québc té 10
Céc phuwong thirc thanh toan quéc té 10
Ky thuat thiét lap va kiém tra bd chirng tr TTQT 5
Téng cong 45

* Chia nhém (5-7 SV/nhém)

TS. Pham Ngoc Duéng




Yéu cau doi v&i sinh vién

bi hoc dung gio (sau 15 phut khéng dugc vao 16p)

Pi hoc day di (diém danh theo xac suat)

Tham gia thao luan nhom to, dat cau hoi phan bién (c6 diém thusng)

M&i nhém duge goi 18n bang it nhat 2 1an (diém chuyén cn t6i da 9
diém ving 1an 1 trir 2)

Khoéng ndi chuyén trong 16p

Khong dugc “Dong y 2222” trong khi sinh vién khac nghe giang

Khéng st dung DTDD (nghe, goi, nt, luét Web, khdng dé trén ban)
Chép hanh b tri chd ngdi cia GV

CHUONG 1

TONG QUAN VE NGOAI THUONG
VA THANH TOAN QUOC TE

TS. Pham Ngoc Duwéng 8




MUC TIEU
Sau khi kétthac bai 1, sinh vién c6 kha nang:
@ Thao luan khai niém va co s& hinh thanh TTQT;

QNAam bét vai tro cia TTQT dbi v&i nén kinh t&, doanh nghiép
XNK, va NHTM;

Q Xac dinh ngan hang dai ly va cac bén tham gia TTQT; va

Q Ty gia héi doai, va cac phwong phap tinh ty gia Hi doai.

TS. Pham Ngoc Duéng 9

NOI DUNG

SU PHAT TRIEN CUA NGOAI THWONG VA CAC CONG CU
PHUC VU CHO SU PHAT TRIEN CUA NGOAI THUONG

THI TRUONG NGOAI HOI
TY GIA HOI DOAI

THANH TOAN QUOC TE

TS. Pham Ngoc Duéng 10




<% Sy phat trién ciia ng/thwong va thi truong ngoai hdi

226 Countries and Boundaries (Territories),
7,2 bill => 8,1 bill (2025) => 9,6 bill (2050)

* 5703 billion

* 16% of world total
Imports

. up 3%

* 5537 billion

* 13% of world total

5-C AMERICA

* up 6%

*+ $136 billion

*+ 3% of world total
Imports

* up 9%

* 5178 billion

* 4% of world total

EUROPE

Exports

» down 3%

® 5202 trillion

* 47% of world total
Imports

* down 3%

* 51.68 trillion

» 41% of world total

* 2% of world total
Imports

= up 3%

* 5162 billion

» 4% of world total

MIDDLE EAST

. up 9%
* $125 billion
+ 3% of world total
Imports
. up 2%
+ 5222 billion
+ 5% of world total

COMMONWEALTH OF

INDEPENDENT STATES
Exports.

* up 10%

* 5105 billon

» 2% of world total
Imports

* up 17%

» 151 billion

* 4% of world total

AsIA

Exports.

* up 6%

* $L16 trillion

* 27% of world total
Imports

® up 8%

» $1.18 trillion

* 29% of world total
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TK THU 2 TCN 7000 KM
bét du tir thanh phé Phuc Chau thudc tinh B
(Trung Quéc) rdi xuyén qua Méng CH, Nhat
Quéc, An Do, Afghanistan, Kazakhstan, Irat
Ky, Hy Lap, xung quanh vung Dia Trung Hz
chau Au.

« Toan cau héa lan thw nhat Christopher Columbus tim
ra nitoc My 1492 (cho dén cudi TK18)=> (Di dan tir chau Au)

PHUONG TIEN VAN CHUYEN CHU YEU LA:
+DPONG VAT
+ THUYEN BUON

3 thang < 90 ngay

La ban trong théoi Columbus
Caribbean Sea ¥ 25t

" Hispaniola

Atlantic
Ocean

South

America

Hoc thuyét trong thwong
(TK15-17)
Cac hoc gid nguoi Anh: (‘L!‘Drl‘j:gt‘?
William Stafford (1554 — |First _]ourncy(l492)
1612); Thomas Gresham 1519
— 1579, William Petty (1623 |
1687); John Locke (1632 —
1704); Hanh trinh déu tién cia Christopher Columbus (1492)




< A , A , PHUONG TIEN VAN CHUYEN CHU YEU
Toan cau hoa lan thw II: LA:
+DPONG VAT

(1760 — 1914) -+ THUYEN BUON
+TAU THUY, TAU HOA

Pdnh ddu bang cuéc Cach mang
Céng nghiép lan thir nhat tir Anh
Quéc.

“Cuoc dua giita nhitng nguoi di bo
hay ngwa da chuyén thanh cudc dua
ciia may méc véi toc do va cong
sudt I6m gdp hang ngan, hang van
lan va do vy nguy co tut hdu tro
nén cép thiét va hién thue hon bao
gio hét”

Mt troi khdng bao gio' 1an trén nwée Anh Pong co hoi nwoc ciia James Watt

Giira hai 1an séng toan cau héa (1914 - 1980)

The gi6i 2 cuce (chién tranh lanh)
Nim 1950, gia tri thwong mai ciia TG chi khoang 5% GDP toan ciu

(= gia tri TM nam 1870) Birc twong Berlin
(167,8 km)

EC, EU : >
nhin tir phia Tay Blc (1936)

ASEAN (1967_ In-d6-né-xi-a, Ma-lai-xi-a, Phi-lip-pin, xm‘-‘g’aeﬁ’ggg;emﬁ L&)

trinh

Thanh phd Berlin
Na.fta Québc gia Blc
Xay dwng
UN , IMF’ WB . Khéi céng 13 thdng 8 nam 1961

TS Pham Ngoc Pha d& 10 thang 11 nam 1989 Show d¢




Lan séng toan cau hda 1an thi 111 (1980 - ?)

Véi sur xuét hién ciia: May bay phan lyuc, congr
van tai hang khong, may vi tinh, cap quang, v¢
gitip gin két cac nude, va con ngudi gan nhau |
=>>> tdc d9 lwu chuyén hang héa, dong tién

South
Christopher  America
(:(\|um[:us‘

First Journey(1492)

A BRIEF HISTORY OF
THE TWENTY-FIRST CENTURY

Thomas L. Friedman

DOANH NGHIEP TiM KIEM L/NHUAN TREN PHAM VI TOAN CAU
PHUONG TIEN THANH TOAN PA DANG
PHUONG THUC THANH TOAN LINH HOAT

Rii ro dwgc chia sé trén pham vi toan cau




+“NGOAI HOI, THI TRUONG NGOAI HOI

* Theo Diéu 4, Phap 1énh ngoai hoi ngay 13 thang 12
nam 2005 cua UBTV Quoc hoi, cé hiéu luc tir ngay
1/6/2006, Ngoai hoi bao gom:

(a)Dong tién quoc gia khdc hodc dong tién chung Chdu
Au va dong tién chung khdic dwoc sit dung trong
thanh todn quoc té'va khu vuc (sau ddy goi la ng/té),

(b) Phuong tién thanh todn bang ngoai té, gom séc, the
thanh todn, hoi phiéu doi ng, hoi phiéu nhdn no va
cdac phuong tién thanh todn khdc,

TS Pham Ngoc Dwdng 19

¢) Cdc loai gidy to cé gid bang ngoai té nhv: Cdc loai
gidy to ¢6 gid bang ngoai té nhu: trai phiéu Chinh
phu, trdai phiéu cong ty, ky phiéu, cé phiéu va cdc loai
gidy to ¢o gid khdc;

d)Vang thudc du trit ngoai héi nha nudc, trén tai
khodan ¢ nuwdc ngoai cua nguoi cuw trii; vang dudi dang
khoi, thoi, hat, miéng trong truong hop mang vao va
mang ra khoi lanh tho' Viét Nam;

d)Dong tién cua nudc Cong hoa xd hoi chii nghia Viét
Nam trong truong hop chuyén vao va chuyén ra khoi
lanh tho Viét Nam hodc dwoc su dung trong thanh
toan QOT.. TS Pham Ngoc Dusng 20
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Cu thé:
(1) Ngoai té (Foreign Currency):
Tiic la tién cua nwede khdc luu thong trong mot nudc.
Ngoai té gom hai loai: Ng/té tién mdt va ng/té tin dung.
(2) Cac phuong tién thanh toan quoc té€ ghi bang ng/té:
- Hoi phiéu (Bill of Exchange)
- Ky phiéu (Promissory Note)
- Séc (Cheque)
- Thu chuyén tién (Mail Tranfer).
- Dién chuyén tién. (Telegraphic Tranfer)
- The' tin dung (Credit card).
- Thu tin dung ngdn hang (Bank Letter of credit)

3) Cac phuong tién tin dung (cac chiung khoan co gia) ghi
bang ngoai té nhu:
>C0 phiéu (Stock)
>Trdi phiéu kho bac (Treasury Bill)
>Trdi phiéu cong ty (Debenture)
»>Cong trai chinh phu (Government Loan).
4) Vang, bac, kim cwong, ngoc trai, da qui va cac kim loai qui
va hiém khac dwoc dung lam tién teé.
(5) Tiéen Viét Nam dwéi cac hinh thirc sau day:
» Tién VN d nudc ngoai dwdi moi hithiic khi quay lai VN
» Tién tin dung VN ghi tén TK cuia nguoi phi cw trii (Non -
Resident) tai cdc NH TMV N duoc quyén tham gia vao TTQOT .

» TiénViét Nam cé nguon goc ngoai té khdc.

11



» Thi treong ngoai hoi

La thi trrong thuc hién cac giao
dich mua ban, trao d6i cac loai
ngoai t¢ va cac hoat dong kinh
doanh c6 lién quan dén ngoai té
(Theo Ludt NHNN (1997) va Ludt
NHNN duoc bé sung sira doi 2001)

TS Pham Ngoc Dudng 23

Cdc loai tién dwoc giao dich phé bién nhit

USD: Khoang 90 % cac giao dich trén toan thé gidi lién
quan dén dong do la My.

Euro: Pong euro 1 tién té chinh thiic cta 16/24 nude thude
[ién minh chau Au, chiém khoang 37 % cac giao dich hang
ngay trén thi truong ngoai hoi.

Yen Nhat : Khoang 20 % cua céac giao dich hang ngay trén
thi truong ngoai hoi lién quan dén viéc dong yén Nhat Ban.
Great British Pound (Bang Anh): Chién khoang 17 % cac

giao dich ngoai ho1 hang ngay.

TS Pham Ngoc Duwdng 24
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< PHAN LOAI

= Thi trwong ngogi héi, chia lam 2 cép:
v'Thi trieong lién ngdn hang, thi triecong ban buén

v Thi trieong khach hang, thi truong ban lé

TS Pham Ngoc Dudng 25

¢ Thi trwong lién ngan hang:

La mt mang ludi cdc quan hé ngan hang dai ly.,
La su lién k&t toan cAu giita cdc ngan hang, cdc nha
budn phi ngan hang va cac nha méi gidgi, khong tap
trung dit dia di€m tai mot qudc gia duy nhat, ma rai
ra khip cdc trung tAm tai chinh th& gidi.

Phan 16n giao dich trén thi trudng lién ngdn hang 12
mua va ban “tién g&i ngan hang” ghi bing cic dong
tién khdc nhau.

TS Pham Ngoc Duwdng 26
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C4c bén tham gia thi trudng lién ngan hang chu yéu:
o NHTM 16n
o Nha mdi gidi ngoai hoi
o C4c khach hang TM: cong ty da quic gia.

o NHTW

TS Pham Ngoc Dudng 27

¢ Thi truong ban lé
JLa ndi giao dich giita cic NH nho (hoac VP dia
phuong ctia cic NH 16n ) véi KH, cac doanh nghiép.
,Thanh vién tham gia:
o NHTM
o DN hoat ddng XNK

o Ca nhén.

TS Pham Ngoc Duwdng 28

14



r
.

* Cac trung tam giao dich ngoai hoi
>Tam c& thé giéi: London, Newyork, Tokyo

»Tam c¢& khu vuc: Frankfurt, Zunick, Hongkong,
Singapore

>Tam c& qudc gia: Sydney, Bangkok, Shanghai,
Manila...

TS Pham Ngoc Dudng 29

< Pic diém ciia thi trwong ngoai hoi
 La thi truong mua ban céac loai HH dac bi¢t — déng
tién cua cac nudc
> Giao dich mang tinh chdt quéc té
» Hoat dong lién tuc 24/24h do:
v'Chénh léch mui gio
v'Nho sw phdt trién Telex, fax....

Béng Gidr giao dich ciia Thi trudmg ngoai hdi theo gidr GMT

Sydney 22:00 07:00
Tokyo 00:00 09:00
London 08:00 17:00
NewYork 13:00 22:00 .

15



ay aol ra gior wIlCT INAIm nir saus

AM PM

Nhur vdy, thi trueimg Forex hoat déng 24/24h vio edc ngay trong tudn (tric thie 7 va chii nhdt)

% Cac thanh phan tham gia giao dich
* Phan theo muc dich
v' Cdc nha thwong mai dau tw
v Cdc ngdn hang thirong mai va dau tie
v'Cdc ca nhdn hay hé gia dinh

v'Ngdn hang Trung wong

32

16



e Phdn theo chvrc nang hoat dong
v'Cdéc nha kinh doanh _dealers, nguwoi chdp nhdn riii ro
v’ Cdc nha méi gioi _Brockers, nguoi khong chiu rui ro
v/ Cdc nha ddu co (Speculators)

v'Cdc nha kinh doanh chénh léch gia (arbitrageurs)

TS Pham Ngoc Dudng

% Cau truc thi treong ngoai hoi

* Can cu vao hinh thurc t6 chirc:
v Thi truong cé té chirc (organizing market)

v Thi truong khéng cé té chirc (unorganizing market)

* Can cu vao nghiép vu kinh doanh:
v'Thi truong giao ngay (Spot Market)
v'Thi truong ky han (Forward Market)
v'Thi truong hodn doi (Swaps Market)

v Thi truong giao giao sau (future Market)
v Thi truong quyén chon (Options Market)

TS Pham Ngoc Duwdng
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¢ Vi tri va vai tro caa thi troedng ngoai hoi

s*Dap wng nhu cau mua ban, trao doi ngoai té, nham boi tron
cdac hoat dong XNK, va cac hoat dong dich vu co lién quan
dén ngoai té;

% Phirong tién givip cdc nha dau tw chuyén déi ngoai té phuc
vu khat vong kiém tién va lam giau thong qua cdc hinh thurc
dau tw vao tai san hitu hinh hay vo hinh hay tai san tai

chinh;

% Céng cu cho NH trung wong cé thé thye hién chinh sdch
tién té nham diéu khién nén kinh té theo muc tiéu cua chinh
phu

TS Pham Ngoc Dudng 35

% So lwge vé thi treong ngoai hdi Viét Nam
- Trudc HOi nhép (....nam 1986)

- Sau hdi nhap....
] Wookly
Mrice ‘ﬁ
|
& ‘{ :
\ ~
) \ A
21,10 \-j \'
21,000
29,900® J Nﬁ\ P
2 r' — E— _— N
= Aoy Set - Ny Dec 3 Fet TYV IR T -' @
Qz 20118 0172011 04 2011 01 2012 Qz 2012

Bide 3: Dida Bidn ¢ gid USDVND & 1h] by ShRthee vd phi chind thie T Rbavsy
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« Trung tdm giao dich ngoai t& (1991, sau khi QD sb
207/NH — QD ngay 16/8/1991), chdm dart hoat dong
vao nam 1994

« TT ngoai t& lién ngan hang nim 1994 (QDP sb
203/NH — Qb ngay 20/9/1994)

* Giao dich ky han (Forward transaction) va hoan doi
SWAP transaction (1998)

« Giao dich quyén chon (options) 2002

TS Pham Ngoc Dudng 37

T6 chirc thi treong ngoai hoi Viét Nam

' ™ ' ™
Khach hang Khéch hang
A.. A

\ S \ _1
F 3 r 3

- N - N
Thi trudng Nganhang | | Ngénhang Thi trudng
quéc té ACB.. | | VCB,. quécté
N 7 LS J

3

— 3
Khach hang [ Khach hang ]

B,. D....
\ J

TS Pham Ngoc Duwdng
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A.
TY GIA HOI DOAI

TS Pham Ngoc Duwéng 39

Noi dung
1.Ty gia héi doai:
2.Co s6 xac dinh ty gia hdi doai
3.Cach nhén biét ty gia
4.Céc phwong phap yét gia
5.Cac loai ty gia thong dung
6.Cach tinh ty gia bing phwong phap chéo
7.Céc yéu to anh hwéng chii yéu dén ty gia

8.Céc bién phap diéu chinh ty gia chii yéu

TS Pham Ngoc Duéng 40
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1.1. Khai niém vé ty gia héi doai

« Samuelson — nha kinh t& hoc ngudi My cho ring:
Ty gid hoi dodi la ty gid dé doéT tién ciia mot nudc
ldy tién ciia mot nudc khdc.

. Statyer — nha kinh t€ ngudi Uc, trong cudn sich thi
trudng ngoai hdi, cho ring: Mot dong tién ciia mot
nudc nao dé thi bang gid tri cua mét sé lupng
dong tién nudc khdc.

. Christopher va Bryan Lowes, ngudi Anh trong
Distionary of economics cho ring: 7V gid hoi dodi
la gid ciia mdt loai tién dugc biéu hién gid mot tién
té kl’lCiC. TS Pham Ngoc Duéng 42

Ty gi4 hoi do4i 1a gia ca cud mot don vi tién té
nuéc nay duge thé hién bang so luwgng don vi
tién té nudc khac.

Vi du: Ngay 04/09/20xx, trén thi trudng hoi dodi
qudc t€ ta c6 thong tin:

1 USD =117.20JPY(Japanese Yen)
1 GBP =1.9036 USD ( United States dollars)

1 USD = 1.2315 CHEF( Confederation Helvetique Franc),
1 AUD =0.7385 USD

GBP (Great Britain Pound)

TS Pham Ngoc Duwdng 43
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_,"; & Ngén hang thuong mai ¢ % L‘ - . - —— [FPRarm N | =T =X

&

C' | JOINT STOCK COMMERCIAL BANK F..REIGN TRADE OF VIET NAM [VN] | https://www.vietcombank.com.vn/exchangerates/ %=
Ban tin ty gia o T - - - o o -
Diém dat ATM M3 NT Tén ngoai té Mua tién mat Mua chuyén khodn  Ban T
Sd do website AUD AUST.DOLLAR 15,607.95 15,702.16 15842.37 i

CAD  CANADIAN DOLLAR 16,600.39 1684197 17,060.46 I S
CHF SWISS FRANCE 22952.10 23,113.90 23,320.29

DKK DANISH KRONE > 3,330.19 3434.67

EUR EUROD 25,044.07 25,119.43 25343.72 Mang Iuidi

GBP ERITISH POUND 34,012.57 3425234 34,558.18 » Mang lugi VCB
HKD  HONGKONG DOLLAR 2,863.35 2,883.53 292094 « Bigm dit ATM
INR INDIAN RUPEE = 33267 346.55 « Diém mug/ ban ngod t&
1Py JAPANESE YEN 183.95 185.81 18747

KRW  SQOUTH KOREAN WON - 1339 19.02

KWD KUWAILTL DINAR - 7331275 75,612.84

MYR  MALAYSIAN RINGGIT - 5,285.22 5,353.79

MOK  NORWEGIAN KRONER - 2,682.89 2,767.06

RUB RUSSIAN RUBLE - 32814 377.01

SAR SAUDIRIAL - 5/820.06 6,185.57

SEK SWEDISH KRONA - 2,635.23 2,701.65

SGD  SINGAPORE DOLLAR 15,677.20 15,787.71 15,552.52

THE THAI BAHT 615.45 615.45 641.14

usD Us DOLLAR 22,455.00 22,455.00 22,515.00

Tf gid dugc cap nhat lic 03/09/2015 20:00 va chi mang tinh chat tham khao

Chi nhanh: | Héi 5& Chinh v
Ngay: (392015 Xem

1.2. Co s¢ xac dinh ty gia
1.2.1. Trwoc thang 12/1971

Ché d¢ ban vi vang (thé& ky 19 dén diu thé ky 20)
 Su dong nhat cua dong tién trong giai doan nay la HLV
nén TGHD cutia cic dong tién duoc dua vao HLV c6
trong ching (ngang gia vang).
Vi du:
1FRF=0.32258 ¢r vang (Phép - 1803)
1GBP=7.32 gr vang (Anh - 1821)
1USD=1.50463 gr vang (My - 1879)
=>» Nhu vay TGHD ctia GBP va USD la
GBP/USD = 7,32/1,50463
TGHD xéc dinh dua vao HLV, goj 1a ngang gid vang (Gold Parity). .

wong
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Vang duoc chon lam kim logi tien té duy nhat.

Tién dugc diic bang vang. Song song véi né la
tien gidy khd hodn

Vi du:
1FRF=0.32258 gr vang (Phap - 1803)
1GBP=7.32 gr vang (Anh - 1821)

1USD=1.50463 gr vang (M¥ - 1879)

TS Pham Ngoc Dudng 46

Sw sup do ctia ch& do ban vi vang

Sau chién tranh th€ gidi thit nhat 1914-1918 , Thé gidi chia

thanh nhiéu ch& do ty gia:

= Ché€& d6 ban vi vang nguyén thiy (My)

= Ch€ d6 bdn vi vang thoi (Anh, Ph4p) La ch&€ do ban vi
vang khong tron ven. Theo d6, gidy bac ngin hing chi
dugc ddira vang thoi vdi s lugng va diéu kién han ché.

= Ché& do ban vi hoi dodi vang: La ch& do tién té, gidy
bac ngin hang khong truc ti€p ddi ra vang, chi dugc phép
ddi ra ngoai hoi, theo ty gid 4n dinh vdi ngoai té manh c6
thé d6i ra vang.
Vidu: 1HKD=1/10GBP; 1VND = 1/35 USD

47

23



« Sau chién tranh thé gi6i 1an thir nhat, cac quéc gia & chau
Au bi kiét qué veé kinh t€ nhung Anh van la nudc manbh.

Loi dung vi thé ndy nudc Anh da thiét 1ap hé thong tién
té qudc té ldy dong Bang Anh lam dong tién chu chét. Va
duy nhat c6 chinh phtt Anh cho phép d6i GBP lay vang.
Ctr 1.700 GBP (d6ng Bang Anh) d6i dugc 400

onnce (lounce = 31,135 gr) tirc 12,4414 kg vang.

Cho nén ché d6 tién té qudc té nay con duogc goi la ché
do ban vi vang thoi hay ché do ban vi vang hoi doai

TS Pham Ngoc Dudng 48

b. Hé thong ty gia Bretton Woods:
¢ Hoi nghi Bretton Woods:

Do 4nh hudng ctia chi€n tranh thé€ gidi lan thit hai 1939-1945,
tinh hinh tai chinh tién t& ctia cdc nu6c TBCN hdn loan .
DPE€ c¢6 thé vach ra mot trat tu kinh t& qudc t&€ mdi phu hop vé6i
di€u kién hién tai, cic nu6c My, Anh va mdt sd nudc dong
minh cia ho da hop tai Bretton Woods , New Hampshire (cach
Boston 150 km). Hoi nghi kéo dai tir ngay 1/7/1944 dén ngay
20/7/1944 duéi sy lanh dao cia J.M Keynes va H.D White, 44

quoc gia tham dy hdi nghi da di d€n thda thuin :
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v'Thanh 14p IMF - International Monetary Fund

www.imf.org

v NH th€ giéi WB www.worldbank.org

v'Hinh thanh hé thong ty gid hdi dodi Bretton Woods.

TS Pham Ngoc Dudng 50

« Hé thong TGHD Bretton Woods (the gold exchange standard)
La hé thong ty gid c6 dinh theo USD, Ty gia hoi dodi
chinh thitc cua cdc nudc hoi vién hinh thanh trén co
sG so sanh v4i ham lugng vang chinh thic cia USD
(1USD = 0,888671¢gr hay 35USD = 1 ounce vang) va
khong dugc bi€n dong qud pham vi x% (1%) cua ty
gid chinh thitc da ding ky tai IMF.

Vi du:
1USD =4 DEM
1 USD= 6FRF lounce = 28.3495gr

1USD =360JPY.....

TS Pham Ngoc Duwdng 51
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, Mac Dirc
Bang Anh France Phap
Céc dong tién doi ra USD, D6 la M
khong truc tiép ddi ra ving y
I Binh gié 35USD/ounce
Chi ¢6 duy nhat USD .
dor trure tiép ra vang Vang

TS Pham Ngoc Dudng 52

Céc cudc khing hodng tién té biing nd vio 1969 -
1970 => Ptc, Ha lan, Canada tha ndi ty gid.

= Nim 1971, Tong thdng Nixon chinh thic bai bd
viéc d6i USD ra vang cho chinh phi cdc nudc, tuyén
bd phé gida USD lan 112 7.89% (1USD = 0.8185 gr
vang), md rong khung bién d6 2,25% (12/1971).

12/2/1973, M§ tuyén bd ph4 gid USD lan thi hai =>
cdc nudc thd ndi ty gid.

Hé thong TGHD Bretton Woods = Két thiic

TS Pham Ngoc Duwdng 53
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Che d Rip chuyén nhugng (1964 - 1991)

Céc nuoe XHCN 12 thanh vién cia SEV da ky Hiép dinh thanh todn nhiéu bén
bing Rip chuyén khoan 1963, Dang tho thnh lip Nedn hing hop tac qude té dé theo
doi va thyc hién qud trinh. Hiép dinh ¢6 hiu lye tir ndm 1964 ( IRap=1,5 USD).

Co ché sir dung Rélp chuyén nhuong tuong tr nhur SDR la logi tién ghi 50 diing dé ghi
chep, hach toan, bi tr gifa cac thanh vién trong khot SEV. Khi h thong XHCN tan ra th

khot SEV ciing khng con nia, Rip chuyén nhuong ciing cham dit sau 27 nim ton tai vao
nim 1991,

TS Pham Ngoc Dudng 54

Che df tién t¢ Gia mai ca (SDR)

Ché 9 tién té Giamaica ra doi trén co s Hiép dinh dure ky két gitta cac nude
thanh vién cua IMF tai Giamaica nam 1976,

Theo do SDR (Special Drawmg Right - Quyen rut von dic biét) 1a don v tién ¢
quoc té, dure Xde dmh thong qua 16 tién . Tur 1970 tro vé trudc thi 1 SDR bang voi |
USD. Lic diu ro tién 16 bao gom 16 dong tién manh nhat nhung hlen nay 10 tién 16 chi
gom 5 dcmg tlen manh cia 5 quéc gia thinh vién c6 thi phan xut khiu lon nhat thé
gio1do la 5 dong tlen USD, GBP, DEM, JPY va FRF. SDR khong chi la dong ticn dy
trir ma con la loai tién t¢ dinh gid trong giao dich quoc té. Tir khi SDR durge coi la mot
loai tién 6, gid trf clia nd trd nén on dinh hon bit ky gid tri dong tién ndo da tham gla
vio SDR. Ban chit SDR lim cho ng tro thanh mot logi tién 16 dmh gid hap din trong
cac hop dong tai chinh va thuong mai quoc té trong moi truong bit on dinh cia ty gid
hoi doi,
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1 British Pound equals
1.562 US Dollar

Ché dj tién t Chiu Au | EfWWWW

Cong dong kinh té Chiu Au duoe thinh i tir nim 1957 theo Hiép udc Roma. Khi
mot thanh 13p gom c0 0 thanh vién, 1972 co thém 6 thanh vién nifa. Nam 1993 Lién minh
Chau Auct thém 3 thinh vién dua tong 50 thanh vién lén 13 thanh vién. Nam 1979 He lhong
tién t¢ Chiu Au duroc hinh thanh v nhimg ndi dung saus {0 Jadonvi fién t¢ quoc té khu
it cia cac mude Cha Au, G tr cia ECU dua rén st \mua Cia nhimg dong tién tham gia
1o tién 5. i thanh vién thyc hién co ché tj gid h dod linh hoat vt bién d9 dao dong l
0.25% 50 v 1 gié ho o chinh thuc. Vige diéu chinh cic qQuan h¢ fién {6 quoc t¢ gilfa céc
e thanh vién duge tén hanh thong qua Quj hop tac ngogi hdi Chiu Au Nam 1991 Lign
mih tién t Chan Au bit dau di vio hoat dong, dong EURO ra doi vi ton ti song song Vot
cic dong tién quc gia thing qua ty gid chuyén doi duoe cong b0 dudi dang tién ghi s

TS Pham Ngoc Duwéng 56

1.2.2. Sau thang 12/1971
Ché do tién té Bretton Woods sup do, dong Do la khong
duoc d6i ra vang. TGHD cua déng tién tir giai doan nay
duoc xac dinh dua vao stic mua cua tién té.
VD:
* L6 hang A ban tai My = 16 USD.
Ban tai Anh = 10 GBP.
* TGHD giita USD va GBP duoc x4c dinh dua vao stc
mua cua 2 loai tién trén, c6 nghia la:
USD/GBP = 10/16 = 0,625
TGHD dua vao stitc mua goi la ngang gia siic mua
(Purchasing Power parity - PPP).

TS Pham Ngoc Duéng 57
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Ché& do tién té ngay nay
v' Ty gid c6 dinh (Fixed Exchange rate)

v' Ty gid tha ndi tu do va ty gid tha ndi cé quanly - ty
gid linh hoat (
Ty gid tha ndi tv do (Freely Floating Exchange rate)

v' Ty gid tha ndi c6 quin 1y (Managed Float exchange
rate)

v' Ty gid tha ndi tp thé

TS Pham Ngoc Dudng 58

Ty gia c6 dinh (Fixed Exchange rate): 12 ty gia khong bién
dong thudng xuyén, khong phu thudc vio quy luit cung cau,
ma phu thudc vao y mudn chd quan cia chinh phd.

« Ty gid tha ndi tu do (Freely Floating Exchange rate):
Ty gi4 tha ndi tu do 1 cd ché ty gid ma theo d6 gia cd ngoai
té s& do cung cau quyé&t dinh va khong c6 su can thiép clia
chinh pht.
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(PYIUSD) @

117.60

117.50

117.30 ®

S& lugng ngoai té

S Q Q7Sis, Q

* Ty gia tha ndi c6 quan 1y (Managed Float exchange rate)

« La ty gid thd ndi nhung c6 sy can thiép cta chinh phd.
Chinh phi (NHTW) sit dung cdc cdng cu tai chinh tién té
hodc cong cu hanh chinh dé tic dong 1én ty gid hdi dodi
phuc vu cho chi€n ludc chung clia nude minh.

* VD:

Ngay 11/8/2015 Trung Qudc da quyét dinh phéa gia CNY
gan 2% so voi ddng USD => Hoang loan thi trudng CK thé
gioi
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(JPY/USD)

117.60
117.50 /
117.30
S& lugng ngoai té
S Q Q7Sis, Q
(JPY/USD)
117.60
117.50
Pudng ciu
117.30 USD
S6 lugng ngoai t&
Sy Q. Qo=S, S, Q
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Ty gi4 tha noi tap thé:
N&i bat nhat 1a hé thong tién té
Chiu Au (EMS-European Monetary
System 1978).

Ngay 01/01/1999 EURO chinh thic
ra doi véi ddy di tu cdch clia mot
dong tlen thuc, chung va duy nhat
cho ¢4 khéi EU

* Hién thoi c6 18 nudc nude st dung
dong tién chung chau Au la Ao, Bi,
Sip, Estonia, Phan Lan, Phap, Duc,
Hy Lap, Ireland Y, Latv1a

Cac nwéc thanh vién Lién minh chau Au

-
) ' 4
3 d
L b M lta, Ha Lan, BO opprus
uxembourg, Ma ta a Lan, Bo 6 -
bao Nha, Slovakia, Slovema, Tay Thé logi Quée gia co chi quyén!"
Ban N ha Vi tri Lién minh chau Au
, X . .- Thanh lap 1952/19581!
* Cac quoc gia trong EU tam thoi ; : inh dén 1 théng 7 n3
q g ‘g 3 S6 lwong con 28 (tinh dén 1 thang 7 nam 2013)
A ” A SR
khong st dung dong Euro: Anh, Pan 6nui
v > . ”
Mach va Thuy Dién
N —— GI:"I;:;nn 7§ trong GOP a0 véd GDPGannn%nl::llnnquanaéu
STLE U nhip M m;:'m' * | wonaBane, 2008 * amm";r'm"" M World Bani, 2008 M Ngoat’s
! triduan — wan)
= 8| agezsz 3834303 303% 5733
TE e | 1grsas 53522 375% 291
= | Sip .
1 . |2008-01- 53553 . . o | = ’
e o quensy s | e 24310 020% 30966 | T— =4z
- =sonia A B E VPR 12120 FRE 12267
H= Pnan Lan | saisans 27512 191% 153 y
a
TED) 1se0 | esmsana 2542390 2125%
P N Nnitng qudc gia fuge Lian A quy dinh 52
330 g - phalgla nhap hé hang Eurafd)
- oo o © | 81751802 3330032 2673% 40734 .QJfl qia fuge Lin Au oo quydn ratandi ng
— 200431~ dng Euroj1}
f= ryLa b 11325897 329924 265% 22130 .nga.é1.-i1-u-:r'n'ri*m-:r;-;: 0
§ retang 5?99‘]" 4480858 227.193 182% 50703 EI G EE g
v 98| snazsasz 2112780 15.5% 32549 | [ camwane ramns
= Lania g?“‘:”' 2070371 42471 LEFES 2051 21 kndi Lizn Au dung Eura ma
sndng co mda nigpye)
| uzmibourg ;?99‘]1' 511840 52489 0.42% 102471 £a¢ nirae hay Enh A ngaal Lien minh chdu Ay
nhung sl dyng ddng Eura duge ¥ 4ambang
[ RELE] ;'3']3‘]" HTEIT 7.449 005% 17837 duwomg gach mau xanh.
= tiaLan | qssssren 732128 535 7559
54830 Mna Fsal RLEELE 227676 153 2140
Shvaiia g"]']g‘]" 5435273 7642 a0 16125
oventa Eal (Y BT i8477 138% 23545
Taysankna 1890 | 719040 1460250 1724 30944
Eurozons 331983357 12.460.382 100% 37535
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Co ché ty gia hoi dodi cua Viét Nam:
1955 - 1ICNY =1470 VND,

1985 - 1USD=18VND,

1987 - 1USD=900VND,

KE tir 20/10/1988 QD 271/HDBT diéu chinh ty gid theo
tin hi€u thi trudng (11/1988: 2600VND/USD, 12/1989
4400, 12/1990: 7000VND/USD c6 luc tang 14000)

Ngay 25/10/1991 QD 337/HDBT chdong dau cd ngoai té,
thanh 1ap Trung Tam GD NT (12/1991 1a 12700,
12/1992 1a 10500, 12/1993 1a 10840)

Ngay 20/09/1994 Qb 203/NHNN thanh lap thi truGng
NT LNH, cong bo ty gid chinh thitc + x% (0.5%-1%-
5%-10%)

Ngay 07/08/1998 dua ty gia chinh thic 1én bing ty gia
Lién ngan hang va diéu chinh bién do 7%)

Ngay 25/02/1999 NHNN cong bd ty gid binh quin trén
TTNTLNH, cic NHTM mua ban trong pham vi 0.1%,
hién nay + 0.25%
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1.3. Cach nhan biét ty gia

¢ Quy wéce tén don vi tien té

m Ky hiéu don vi tién té
- all currency codes normally follow the ISO

naming standard for countries for the first two
letters of the code

« and then appended with a letter for the currency

United States usD Dollar
Great Britain GBFP Found
European Union EUR EURO

s Tham khio: www.exchangerates.com

m Nguyén tic

1 base currency = X counter currency
hay 1 ddéng tién y&t gid = x déng tién dinh gid

- PR EEC
GBP/USD_=_1.9000
P/USD = 1o

Base Currency Counter Currency

TS Pham Ngoc Duéng 73
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VD:

Tai NHVCB niém yét cdac loai TG sau:
USD/VND= 15.990/ 16.000

GBP/USD= 1.8845/75

TS Pham Ngoc Dudng 74

» Ty gia dung trudc (15990, 1.8845) la ty gia NH
mua USD va GBP goi la ty gia BID (BID Rate)

o Ty gid ditng sau (16.000; 1.8875) la ty giad NH bdn
USD va GBP, goi la ty gia ASK (ASK Rate).

» Ty lé : ASK - BID = Spread
Spread chinh la lgi nhudn cua NH thu doc.

TS Pham Ngoc Duwdng 75
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1.3.1. Cdch viét ty gid

Ty gia hoi doai thudong dugc viét dudi dang thap phan
cO 4 chir so thap phan, ngoai trir dong Yén chi co 2
chir s thap phan.

m TV gia:
BID ASK
GBP/USD = 1.9023 1.9026
Mua GBP Ban GBP
Ban USD Mua USD
Quy tic:

0 SO nhd 13 gid mua dong tién yét gid (GBP), 1a gid bdn dong
tién dinh gia (USD).
0 SO 16n la gid ban dong tién yét gid (GBP), 1a gid mua dong
tién dinh gia (USD).

Ty gia BID ASK
USD/CHF = 1.2350  --- 1.2360
MUA USD BAN USD
BAN CHF MUA CHF
Luuy:

- s0 nhé 1a gia mua dong tién yé&t gia (USD) va la
gia ban dong tién dinh gia (CHF).

- 50 16n 1a gia ban dong tién yé&t gia (USD) va la gia
mua dong tién dinh gia (CHF).

36


C:/Documents and Settings/Tran Hoang Ngan/My Documents/forexdirectory net.bmp

1.3.1. Cach doc ty gia

® .

1, 4123 /(33— —, oo

(pips/points)
Cable - (5o J ] \
) &
cepius Pice (90p3Yo (S Gotgure)  mua ban

(Bid) i (Ask/offer)

Big Figure 1.90 In pips 23 - 26

I
V \ | Chénh l&ch
(spread)

Pip (points) |a sy sy thay ddi nhé clia mot cép tien trong thi treong forex. Pips la don
vi nhd nhat ma moét déng tién cé thé thay ddi. 1 pip ludn ludn bing 1/100 ciia mét cent.
VD: khi ty gia USD/JPY ting ttr 79.01 Ién 79.02 nghta 1a n6 da ting 1 pip

TS Pham Ngoc Dudng 78

« Phuong phap doc ty gia

(Ng6n ngif trong giao dich hoi doai quéc té&)

Vi nhitng 1y do nhanh chéng, chinh xdc va ti€t kiém, cdc ty
gid khong bao gid dugc doc day dd trén thi trudng, ma ngudi
ta thudng doc nhitng con s6 ¢6 ¥ nghia.

Céc con s ding sau diu phay dudc doc theo nhém hai s6.
Hai s6 thap phin diu tién dugc goi 1a “s6” (figure), hai s6
k& ti€p goi 1a “di€m” (point). Trong vi du d6 thi s§ 1a 40,
diém la 60.

Nhu vy, ta thdy ty gid mua va ty gid ban c6 khodng chénh

1éch (ti€ng Anh goi 1a: Spread), thong thudng vao khodng 5
dén 20 dié€m.
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Spread

Spread 13 khoing chénh léch giira gid mua (Bid) va gia ban (Ask) cua timg cdp
ngoai hoi. Ty broker ma spread co thé c6 dinh hay bién déng voi timg cip tién, VD:
EURUSD co gia bid 1a 1.4995 va gid ask 1a 1.4997, chénh léch 2 pips gilta gia mua va gia
ban chinh la spread cua cip EUR/USD.

Spread ciia cdc broker sé khdc nhau, c6 broker lay cao (vd: 3 pips trén EURUSD) va
¢6 broker ldy spread thap (vd 1- 2pips trén EURUSD).Spread c6 2 dang, Fixed va khong
Fixed. Néu Fixed thi spread cia broker s& khong thay déi, néu khéng fixed thi spread c6
thé gidn ra khi c6 tin hay khi thi treong bién dong manh (vd binh thuimg thi EURUSD
chi ¢é 2 pips, nhumg It c6 tin ¢6 thé tang lén 6-7 pips). Spread c6 fixed hay khéng la tiy

hroker.

“PDai v6i mot so loai tién co gia cao nhw USD, GBP,
EURO, CAD: 1y gid ASK chi cong bo diém (point)
doc la diém. Hai chit s6’ddau sau ddu phdy doc la s¢
(figure), hai s6 sau goi la diém (point).

- Cir 100 diém tdng lén 1 so.

- Cir 100 s6'tang lén 1 don vi tién té

VD:GBP/USD = 1,8845/75.

doc la: Ty gid Bang Anh- D6 la My tir 1,8845 dén 75

(mot don vi, tdm tam so6, bon lam diém dén bdy nhdam diém).

TS Pham Ngoc Duwdng 81
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1.4 . Cac phwong phap yét gia

>Yét gia truc tiép (Direct quotation):

> Yét gia gian tiép (Indirect quotation):

TS Pham Ngoc Dudng 82

< Phwong phap yét gia truc tiép (Direct quotation):

La phuong phép biéu thi gid tri 1 don vi ngoai té thong
qua soO luong ndi t€ nhat dinh.

1 ngoai té = x ndi té

Vi du

USD/JPY = 114.82 & Nhat

USD/VND = 16248 & Viét Nam

Ap dung : Nhat, Thdi Lan, Han Qudc va Viét Nam...

g
,Cu thé: www.vcb.com.vn

TS Pham Ngoc Duwdng
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< Phwong phap yét gia gian tiép (Indirect quotation):
La phuong phap biéu thi gia tri 1 don vi ndi té thong qua

mot sb luong ngoai té nhat dinh.

1 ndi té =y ngoai té

Vi du:

GBP/USD = 1.9841 & Anh
AUD/USD = 0.7667 & Uc

,Ap dung : Anh, Uc, Newzealand,

Cu thé: www.forexdirectory.net

Case study

Dong tién

yét gia

EUR/USD: 1,2815 - 1,2818

Pong tién
dinh gia

AUD/USD: 0,7481- 0,7486

USD/JPY: 106,68 — 106,73

TS Pham Ngoc Duéng

85
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Case study

Yét gia Tryc G!én
tiep |[tiep
EUR/USD: 1,2815 -1,2818, frankfurt X
AUD/USD: 0,7481- 0,7486, O Sydney X
USD/JPY: 106,68 — 106,73, & Tokyo X
GBP/USD: 1,8421 — 1,8426: O London X
USD/VND: 15730 — 15761, O Tp.HCM X

TS Pham Ngoc Dudng 86

Bai tap ap dung
« Ngan hang ACB niém yét ty gia :
USD/VND = 20.890 — 20.920
GBP/USD =1.5670 —1.5673
EUR/USD =1.3019 — 1.3022
USD/JPY = 78.39 — 78.45
- Hay xac dinh SPREAD cua céc cip tién?

—

87
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TS Pham Ngoc Dudng 88

1.5. Cac loai ty gia thong dung
1.5.1. Phan loai theo cach quan ly cua ngdan hang Trung
wong, ta co:

— Ty gia chinh thiic — Official rate. l1a ty gia Do NHNN
xéc dinh va cong bd hang ngay, ty gia nay thuong dung lam
ty gid tham khao cho cac NHTM va lam ty gia tinh toan
trong cong tac ké toan, ké hoach

— Ty gia tu do — Market rate.
— Ty gia c6 dinh — Fixed rate.
— Ty gi4 tha n6i — Floating rate.

TS Pham Ngoc Dudng 89
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1.5.2. Phan loai theo nghiép vu kinh doanh cua ngan
hang thuong mai ta CO:

» Ty gia mua vao — Bid rate.
= Ty gia ban ra — Ask rate.
= Ty gia giao ngay — Spot rate.

Ty gia ky han — Forward rate.

Ty gid m6 cira — Opening rate.

Ty gia dong ctra — Closing rate.

Ty gia tién mat - Cash rate

Ty gia chuyén khoan — Transferrable rate

TS Pham Ngoc Dudng 90

1.5.3. Phdn logi theo thoi diém giao dich, ta co:
=Ty gia dong cta: ty gia & thoi diém cudi gio
giao dich
=Ty gid m& ctra: ty gia ¢ thoi diém dau gio giao
dich

TS Pham Ngoc Duwdng 91
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1.5.4. Can cu vao phuong tién thanh todan

Ty gid dién hoi (Telegraphic Transfer Rate)
la ty gid chuyén ngoai hoi bang dién; 12 ty gid co
s& dé xac dinh céc loai ty gid khdc; nhanh
nhung dat.

Ty gid thu hoi (Mail Transfer Rate) 1a ty gia
chuyén ngoai h6i bang thu; ré nhung cham.

» Ty gia séc va Ty gia hoi phiéu tra ngay - Cheque
rate & Draft rate.

* Vi du: Ty gia hoi phi€u tra ngay
v" 1 hoi phiéu tra ngay c6 2. gid tri: 1000 GBP.

Lai sudt cua ngan hang Anh: 4%/nam.

TGDH 1 GBP ti London->New York=> 1 GBP=2,8 USD

S6 ngay can thiét chuyén HP tir London to New York (N):
15 ngay

NSRNIAN

=» Gia cua hoi phi€u 1000 GBP tra ngay la:
2800 x 4 x 15
Hay 1GBP =2,795 USD

=2,795

44



* Ty gia hoi phiéu ky han
Vidu:
1 héi phiéu c6 2. gia tri: 1000 GBP.
Lai suat ciia ngan hang Anh: 4%/nam.
TGDH 1GBP tix London->New York=> 1 GBP=2,8 USD
Ky han cuta hoi phiéu 1a (N): 90 ngay

=» Gi4 cua hoi phiéu 1000 GBP ¢6 ky han 90 ngay la:

4x3

1000 GPB = (1000 x 2.8) - 2800 X To5 17

Hay 1 GBP = 2,772 USD

=2772

Ty gia xuat khau:
Tong gid von hang VN trén san thu (VND)
Ngoai té€ thu theo gia FOB tai cang VN (USD)

f

Ty gia nhap khau:
_ Tong gid ban hang nhip tai cdng VN (VND)
~ Ngoai té tra theo gid CIF tai cing VN (USD)
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Ti gid xudt khdu (Kx): La s6 tién trong nuéc phdi chi ra dé cé
dugc 1 don vi ngoai té tinh theo gid FOB

Téng chi phi hang xud't khau (VND)

Kx =
Téng doanh thu hang xuit khau (USD)

Trong do :

+ Tdng chi phi hang XK tinh bdng tién trong nudc bao gom: tri gid thu mua
hang XK, c/phi dong goi bao bi, c/phi luu thong ndi dia, chi phi thii tuc HQ,
kiém nghiém, giao nhdn, ldi tién vay NH, thué, cdc c/phi khdc, ...

+ Tong doanh thu hang xudt khdu tinh bing ngoai & theo gid FOB.

+ Néu Kx < ti gid hoi dodi thoi diém thanh todn thi nén xudt khdu
+ Néu Kx > ti gid hoi dodi thoi diém thanh todn thi khong nén XK

TS Pham Ngoc Dwdng 96

Ti gid nhdp khdu (Kn): La so tién trong nuéc thu dugce khi phai
chira 1 don vi ngoai té dé nhap khau

Téng doanh thu hang nhiap khiu (VND)

Kn =
Téng chi phi hang nhap khiu (USD)

Trong do :

+ Tong doanh thu hang NK tinh bing dong tién trong nudc (sé luong x gid
bdn)

+ Tong cphi hang NK tinh bing ngoai té. Bao gom : tri gid thu mua hang NK
tinh theo gid CIF, chi phi luu thong trong néi dia (védn tdi, kho béi, xép do, ...),
phi thii tuc hdi quan, kiém nghiém, giao nhdn, ldi NH, thué¢ nhdp khdu va cdc
thué khdc, cdc chi phi khdc.

+ Kn > ti gid hoi dodi thoi diém thanh todn thi nén nhdp khdu

+ Kn < ti gid hoi dodi thoi diém thanh todn thi khong nén nhdp khdu

97
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1.6. Cach tinh ty gia bang phwong phap tinh chéo
Khai niém:

Ty gia chéo 1a 1y giad gitta hai dong tién duwoc tinh
todn thdng qua mot dong tién thir 3 (thuong la dong
Dollar My)

Nguyén tic co ban: A —

B

ol =

C
XB

= Ty gia chéo giita 2 dong tlen yet gia tryc tlep

= Ty gia chéo giita 2 dong tlen yet gia gian tzep

= Ty gid chéo giita I dong tién yét gid gidn tiép va 1 dong
tién yét gid truc tiép

TS Pham Ngoc Dudng 98

1.6.1. Ty gid chéo giiva 2 dong tién yét gid truc tiép

Ty gi chéo giita 2 dong tién y&t gid truc tiép =

Biing ty gia giita USD va dong tién dinh gia chia cho ty
gia giita USD va dong tién yét gia.

Vidy 1
USD/JPY= 117.88

USD/CHF =1.3162 I

Tinh CHF/JPY? CHF/JPY == 0> =89.56

TS Pham Ngoc Duwdng 99
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USD/VND 15730 Case study
GBP/USD 1,8421

EUR/USD 1,2815

AUD/USD 0,7481

USD/IPY 106,68

GBP/VND * Tinh:
EUR/VND JPY/VND
AUD/VND

JPY/VND

GBP/AUD

AUD/GBP

EUR/IPY

AUD/IPY
AUD/EUR

100

1.6.2. Ty gid chéo giiva 2 déng tién yét gid gidn tiép
Ty gia chéo gifta 2 dong tién y&t gid gidn tiép =
Biing ty gia giita dong tién yé&t gia va USD chia cho ty
gia giita dong tién dinh gia va USD
Vi du:
GBP/USD=1.7347

AUD/USD=0.7302

Tinh GBP/AUD

1.7347

GBP/AUD = 07302 2.3756

TS Pham Ngoc Duwdng 101
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USD/VND 15730 Case study
GBP/USD 1,8421

EUR/USD 1,2815

AUD/USD 0,7481

USD/IPY 106,68 Tinh:
GBP/VND GBP/EUR
EUR/VND

AUD/VND

JPY/VND GBP/AUD
GBP/AUD

AUD/GBP

EUR/IPY

AUD/JPY

AUD/EUR

102

1.6.3. Ty gid chéo giiva 1 dong tién yét gid gidn tiép va 1
dong tién yeét gid truc tiép

Ty gid chéo gifta 1 dong tién y&t gid gidn ti€p val dong tién
yét gid tryc ti€p

Bing ty gia giita dong tién yé&t gia va USD nhan cho ty
gia giita USD va dong tién dinh gia.

Vi du

GBP/USD=1.7347

USD/CAD=1.1933

Tinh GBP/CAD ?
GBP/CAD =1.7347x1.1933 =2.0700 103
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USD.VND 15730
GBP/USD 1,8421
EUR/USD 1,2815
AUD/USD 0,7481
USD/IPY 106,68
GBP/VND ?
EUR/VND

AUD/VND

JPY/VND

GBP/AUD

AUD/GBP

EUR/IPY

AUD/IPY

AUD/EUR

Case
study

)

)

Van dung nguyén tac tinh chéo dé tinh
ty gia mua va ty gia ban

Tw gid cac ngoai t& cda Mgan hang thuong mai & ph@n Mgoai thuong Vit Mam

M3 NT
AlLID
CAD
CHF
DK
ELIR
SEF
HELD
IMNR
JFY
KR
EWD
MYR
MICIED
RLUE
SAR
SEK
SGE0D
THE

TEan ngoai té
AUST.DOLLAR
CaAMADIAMN DOLLAR
SWISS FRAMCE
DAMISH KROME
ELIRO
ERITISH FPOLUIMND
HOMGEOMG DOLLAR
IMNDIAM RUPEE
JAaFAMESE YEM
SOUTH KOREAM WO
FLWAITI DIMNAR
MALAYSIANMN RIMNGGIT
MORWYEGILAM KROMER
RUSSIAM RUELE
SALIDI RIAL
SWEDISH KROMA
SIMNGAFRPORE DOLLAR
THAIL BEAHT

Mua tien m&Et Moa chuyEn khoan

15,627.05
18, 879.31
23,159.97
28,435 1.03
34,632.05
2,679.15

202.87

15,399.22
&535.37

18, 739.99
19,050. 77
23,332.80
3,810.23
28,566, 7%
34,876, 19
2,523,049
333.0%
209.92
18.03
74,090, 52
5,305.52
3,9419.14
550.53
5,451.05
3,2499.02
16,514.82
&635.37

Bamn
18,979.20
19,299 97
23,631.27
3,889.97
28,874. 36
35,251. 76
2,743.50

345.93
207.54%
22,05
Fo5,041.12
5,357.20
3,.4990.59
&5F3. 72
5,802.97
3,303.77
15,793.12
551. 78
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(1) Hai dong tién yét gia truc ti€p

« Ty gia mua: bang ty gia mua ctia dong USD so
véi dong tien dinh gia chia cho ty gia ban cia dong
tien USD so voi dong tién yét gia

« Ty gia ban: bang ty gia ban cta dong tién dinh gia

so voi USD chia cho ty gia mua ctia ddng USD so
voi dong tién yét gid

TS Pham Ngoc Dudng 106

Vi du:
Mot cong ty Nhat tai Canada ban mét 16 hang thu dugc
100,000 CAD, va can bdn cho ngan hang d€ chi tra
luong bang JPY cho nhin vién va cdc khodn thanh todn
khac. Khi d6, ngdn hang s€ thanh todn cho cong ty bao
nhiéu JPY?
Biét rang USD/JPY = 118.86 — 90

USD/CAD =1.1937 —42
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(2) Hai dong tién yét gia gian tiép

o Ty gia mua: bang 1y gid mua giita dong tién yét
gia so voi USD chia cho ty gid ban giita dong dinh
gia so voi USD

* Ty gia ban: bang 1y gid ban giita dong yét gid so

véi USD chia cho 1 gid mua giita dong dinh gid so
voi dong USD

TS Pham Ngoc Dudng 108

Vi du:
Mbt cong ty Anh xudt khdu mot 16 hang thu dugc 1000 GBP, can
bdn cho ngin hang 14y AUD d€ thanh todn mdt hgp ddng nhip
khau da dén han.
Vi GBP/USD = 1.7565 — 1.7569
AUD/USD =0.7430 - 0.7434

Cau hoi:

a. Tinh ty gid mua va bdn cta ty gia chéo GBP/AUD

b. Khi do, ng/hang s€ thanh toan cho c/ty bao nhi€u AUD?

TS Pham Ngoc Duwdng 109
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(3) Mot yé&t gia truc ti€p va mot y&t gia gian ti€p:

Ty gia mua: bang ty gid mua ciia dong tién yét gid
so voi dong USD nhan voi ty gia mua cua dong USD
so voi dong tién dinh gia

Ty gia ban: bang gid ban ciia dong tién yét gid so
voi dong USD nhan cho gia ban cua dong USD so

voi dong tién dinh gid

TS Pham Ngoc Dudng 110

Vi du:
Mot cong ty Phap xudt khdu mot 16 hang thu duge 100,000
EUR, cin bdn cho ngan hang d€ 14y CHF nhiim thanh todn
cho hgp ddng nhiap khiu da d&€n han. Khi d6, ngin hing sé&
thanh todn cho cong ty bao nhi€u CHF?
V61 EUR/USD = 1.1901 -1.1904

USD/CHF = 1.3038 -1.3042

TS Pham Ngoc Duwdng 111
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Bai tap tinh hudng 1

Vidu 1: Cong ty A tai Singapore xuat khau sang
Thuy Si thu dugc 100.000 CHF, can ban cho Ngan
hang dé thu SGD tra tién trong nudec.

Cho biét : USD / CHF = 1.3250 - 55
USD / SGD =1.7190 - 95
Hoi : - Ty gia CHF/SGD ?
- Cong ty A thu dugc bao nhiéu SGD ?

112

Bai tap 2:

Tap doan Hoa Phat can ban 20.000 GBP cho
Vietcombank dé 1ay VND tra lwong cho nhan vién.
Hoi Hoa Phat thu duoc bao nhiéu VND, biét rang ty
gia Vietcombank niém yét Ia :

GBP/USD = 1.5287 — 97

USD/VND = 20.890 - 20

Tinh ty gia cheo: GBP/VND ?

113
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Bai tap 3:

Mot cong ty tai Pirc nhap khau tir Anh tri gia HP 13
50.000 GBP. Hoi Cong ty phai dung bao nhiéu EUR
dé thanh toan du cho déi téc.

Biét ring:
GBP/USD = 1.5287 — 97
EUR/USD =1.3134 - 40

114

1.7. Cac nhén to anh huwéng dén ty gia
<+ Nhém y&u té vé lam phat

Néu lam phét trong nudce cao hon lam phét & nude ngoai
=> HH trong nudc s& trd nén dat do hon so v4i hang n/ngoai

TS Pham Ngoc Dudng 15
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Vi du minh hoa 2: (tinh ty gia cudi ky)

B0 qua chi phi van chuyén thi cung mot HH (xe O t6 Toyota) ban

tai Viét Nam la 440.000.000 VND, tai My la 20.000 USD
Nhu vay : USD/VND = 440.000.00/20.000 = 22.000

Néu cudi nam VN lam phat 9 %, My lam phat 2% thi gia s& nhu

thé nao ?
Cong thire tinh ty gia cudi ky
IGCK =TGDK *[(1+Lp,)/(1+Lp,)]

Trong do :
- TGCK la ty gia ¢ thoi diém can tinh toan
- TGDK la ty gia o thoi ky moc
- Lp, 14 lam phat cta dong tién dinh gia
- Lp, la lam phat cua ddng tién yét gia

Vi du minh hoa (tinh bing chénh léch ty gii)
Ngay 10/7/20xx, 1 USD = 21.500.

+ Lam phat cua Viét Nam du doan thang 12/20xx 1a 9%.

+ Lam phat cua My du doan thang 12/20xx la 4%.

Nhu vay: USD/VND = 21.500[1+(0,09 - 0,04)]
=22.575

Két ludn: Ty gia bién dong do lam phat phu thuoc vao miic
chénh léch lam phat 6 2 nwéc c6 dong tién yét gia va dinh gia

TS Pham Ngoc Duéng

117
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Bai tap ap dung

Hay tinh ty gia cudi ky, biét rang dau ky ty gia
EUR/JPY la 119.24, trong ky EUR lam phét
2,5% va Nhat lam phat 1,5%.

118

» Nhém yé&u t& vé cung cau ngoai té trén thi trudng
Né&u cdn cin thanh todn thudng xuyén thim hut
(chi > thu), thi dv trif ngoai té clia qudc gia s& giam,
tinh hinh ngoai t& cing thing, tir d6 tao ra nhu cau
ngoai t€ tang l€n, gia ngoai té ting.

N€&u cédn cin thanh todn thing du, (thu > chi), du trit
ngoai t€ ting, cung ngoai t€ trén thi trudng tang,
gia ngoai té c¢6 khuynh huéng giam .

TS Pham Ngoc Duwdng 119
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»Nhan to 1ai suat

< Néu li suét trong nudc ting tuong dbi so voi ng/té
thi tai san tai chinh noi1 dia tro 1é€n hép dan cac nha
dau tu hon tai san tai chinh & nudc ngoai => dong
von chay vao thi truong ndi dia => giam cau va ting
cung ngoai té => dong tién trong nudc 1én gia so voi
ngoai t€ => Han ché XK hang hoa

“*Nudc nao 6 1ai sudt ngan han cao hon nude khéc thi
von ngén han s& chay vao nham thu phan chénh léch
do tién 14i tao ra.

TS Pham Ngoc Dudng 120

Cong thirc chung:
Rf =Rs + Rs [N/360 x (Id — 1y)]
Vi du:
Ty gia uspupy = 120
l, = 8%/ndm
Iy = 10%/nam
N =1 thang

Ty gia sé thay doi ntn vao cudi thang?

Ta co:
Rf =120 + 120 [1/12(0,10-0,08)] = 120,2
USD/JPY 1ky han thang = 120,2

121

58



< Su kiém sodt cia chinh phi
Céc cong cu cliia chinh sdch tai chinh tién té nhu:
Du trit bat budc, 13i suat cd ban, 141 suat tdi ck, tai
cap von, nghiép vu thi trudng md. ..
Chinh sach tai khéa: ting/gidm chi tiéu cia chinh

phu trong ngan sach.

TS Pham Ngoc Dudng 122

< Su ky vong ctia nha dau tu
(c4c y€u t0 kinh t€, chinh tri, xa hdi, tam 1y)
Céc sy kién kinh t&/ bién dong chinh tri (TL)
Du bdo clia thi trudng vé 13i suat, ty gid.

Tam Iy

TS Pham Ngoc Duwdng 123
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1.8. Cac bién phap diéu chinh ty gia

Y nghia ciia viéc diéu chinh ty gia:
Can bang can can thanh toan
Khuyén khich XK, han ché NK

(1) Diéu chinh ty gid bang thay déi lai sudt
Lai suat thi truong tang -> Von ngan han chay vao
thi truong trong nudce.

=>»Diu su ciang thang cta cung ciu -> TGHD giam.

TS Pham Ngoc Dudng 124

(2) Diéu chinh ty gid bang chinh sdch thi trwong mé
D6 1a chinh sach NN thong qua NHTW hoic cic to
chtrc tai chinh Nha nudc truc ti€p tham gia mua ban
ngoai hoi trén thi truong tu do nham tdc dong truc ti€p
vao TGHD.

- Khi TGHD tang, NHTW ban ngoai hoi

- Khi TGHD giam, NHTW mua ngoai hoi

TS Pham Ngoc Duwdng 125
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(3) Diéu chinh ty gid bang phd gid dong tién hodc ning
gid do“‘ng tién
Pha gid tién té 1a su ddnh tut sitc mua cta tién té nuée minh so
vGi ngoai té thap hon stic mua thuc t€ ctia né hay la nang cao
TGHD ctia mot don vi ngoai té.
Muc dich:
- D4y manh xuat kh4u, han ché nhap khau.
- Khuyén khich nhap khau von, han ché xuat khau von.

- Khuyén khich du lich vao trong nuéc, han ché du lich ra
nudc ngoai.

- Cudp khong mot phan gia tri thuc t€ clia nhitng ai nam trong
tay dong tién bi pha gig. "o e

Vi du:

» Thang 12 /1971, USD pha gia 7,89%, két qua 1a TGHD
cua mot don vi NT (GBP) tang tu: 1GBP = 2,40 USD
lén 1GBP = 2,605 USD, hay stic mua cua USD giam tur:
1 USD = 0,416GBP xu6ng con = 0,383 GBP.

= 8/2015, Trung Qudc phé gid dong CNY...

TS Pham Ngoc Duwdng 127

61



(4) Piéu chinh cdn cdn thanh todn

= Né&u thu > chi -> can can thanh toan du thira -> kha
nang cung cap ngoai héi > nhu ciu vé ngoai hoi
==>TGHD giam xuéng.

= Né&u chi > thu -> can can thanh toan thi€u hut -> kha
nang cung cap ngoai héi < nhu ciu vé ngoai hoi

==>TGHD tang lén.

TS Pham Ngoc Dudng 128

(5) Ndng gid tién té: (Revaluation)

La viéc nang cao chinh thitc don vi tién té nwdc minh
so v&i ngoai té cao hon siic mua thuc té€ cua no.

Vi du:

Thang 10/1969 Mac Dic nang gia -> 1 USD = 4 DEM giam
xuong con 3,66 DEM hay 1 DEM tang tit 0,25 USD 1én 0,27
USD.

TS Pham Ngoc Duwdng 129
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>>>>THANH TOAN QUOC TE

TTQT la viéc thuc hién cac nghia vu chi trd va quyén

huwéng loi vé tién té phat sinh trén co sé cac hoat ddng kinh

té va phi kinh té gitra cac té chirc, ca nhan nuéc nay vai to

chire, c& nhan nuwéc khac, hay gitka mét quéc gia véi to

chire quéc té, thdng qua quan hé gilka cac ngan hang cia

cac nuworc.

TS Pham Ngoc Dudng

130

VAI TRO CUA THANH TOAN QUOC TE

Vai tro TTQT

DPéi v&i NKT Déi v&i DN XNK

Déi v&éi NHTM

TS. Pham Ngoc Duwéng
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O Pb6i véi nén kinh té
1/ Béi tron va thic day hoat ddng XNK.
2/ Béi tron va thac day hoat déng dau tw nwéc ngoai.
3/ Thac day va mé réng cac hoat ddong dich vu (du lich...).
4/ Tang cwdng thu hat kiéu héi va cac ngudn lwc TC khac.

5/ Thac day thi trwéng tai chinh qubc gia hdi nhap québc té.

TS. Pham Ngoc Dudng 132

QD6i véi DN — XNK
>Nha NK: Diéu kién tra tién va nhan hang.
>Nha XK: Diéu kién giao hang va nhan tién.

A Db véi NHTM
» Tang thu nhap tt phi TTQT (xu hwdng)
> Co s& phat trién cac nghép vu khac.

TS. Pham Ngoc Dutng 133
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< HE THONG VAN BAN PHAP LY PIEU CHINH TTQT

QO Tai sao can c6 hé théng van ban phap ly quoc té?
» Luat phap gilra cac nwdc la khac nhau.
> Tham gia hoat dong québc té, cac nwéc déu binh dang >
khéng thé ap dat luat qudc gia dé diéu chinh HD quéc té.
O M6i hanh vi déu chju sw diéu chinh déng th&i b&i nhiéu
nguén luat khac nhau, dé la:
»Ngudn luat chung (Hién phap, Luat dan su...)
» Luat chuyén nganh, Luat dac thu (Luat NH, luat TTQT)

TS. Pham Ngoc Duéng 134

O Theo tinh chat PL giam dan, cac nguén luat sau diéu
chinh hoat dong TTQT:
> Luat va Cong wée quée té chung:
v'Céng wéc LHQ vé HD mua ban HH quédc té (Vienna
Convention 1980).
v'Luat théng nhat vé héi phiéu (Uniform Law for Bill of
Exchange — ULB 1930)
v'Coéng wéc LHQ vé Hébi phiéu va Lénh phiéu qubc té
(Int’l B/E and Int! PN — UN Convention 1980)
> Cdng wéc Geneve 1931 vé Séc qudc té (Geneve
Conventions for Check 1931)

TS. Pham Ngoc Dutng 135

65



> Nguén luat quéc gia:
v'Luat dan sw
v'Luat thwong mai
v'Luat ngan hang
v Luat TTQT

v'Luat cac cong cu chuyén nhwong...

TS. Pham Ngoc Dudng 136

> Thong lé va Tap quan qudc té (Luat dac thu):

v Quy téc & thure hanh théng nhét vé tin dung ching tee
(UCP).

v'Quy tac théng nhét vé hoan tra lién hang (URR).
v Quy téc théng nhat vé nho thu (URC).

v'Diéu kién thwong mai quéc té (Incoterms).

TS. Pham Ngoc Dutng 137
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> Trinh tw wu tién vé mat phap ly

Khi c6 mau thuan, thir tw wu tién (gidm dan) nhw sau:

1. Céng wée va Luat quéce té.

2. Hiép dinh song bién va da bién.
3. Luat quéc gia.

4. Thong |é va tap quan qudc té.

»>Thé nao la tinh chat phap ly tay y?

»>C06 nén Luat hoa cac théng 1é va tap quan qubc té?

TS. Pham Ngoc Duwéng

138

0O NGAN HANG DAI LY / NH Uy thac
QOLy do thiét lap ngan hang dai ly

> Chi yéu 1a dé TT va cung cép céc dich vu ngan hang.

> Cac ndi dung chid yéu can théa thuan:
v'Cac mau chir ky
v'Céac khoa ma Telex, Swift
v'Céc diéu khoan, diéu kién
v'Danh muc ngan hang dai ly
v'Bao cao thwong nién
v'Hop déng tin dung

TS. Pham Ngoc Duwéng

139
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L Tai khoan Nostro va Vostro (hay Loro):
»Nostro = Our:
La tai khoan tién giri khong ki han "cuia chung t6i" mo tai ngan
hang dai ly. VD: Vietcombank m¢ tai HSBC London (
Vietcombank la chu tai khoan, con HSBC London 1a nguoi git
tai khoan cho Vietcombank).
T/Khodn nay c6 s6 dw bing ngoai té, cu thé trong truong hop
nay la GBP

140

»Vostro hay con goi la TK Loro:

La tai khoan tién gtri khong ki han " ctia quy vi " md tai ngan
hang chiang t61 hay cuia HSBC London mé tai Vietcombank
(HSBC London la chu TK, con Vietcombank la nguoi gitr TK).
Tai khoan nay c6 sd du bang noi té : VND.

- biéu dic biét 1a tai khoan Nostro va Vostro ¢ thé dugc duy tri
b?mg mot ngoai t¢ tu do chuyén doi, duoc sir dung phé) bién
trong thanh toan qubc té. Vi cac nude cd dong tién chua duoc
tu do chuyén doi thi phai ding ngoai té manh trong TTQT.

= Néu xét trén goc @9 HSBC London:thi TK HSBC mé tai
Vietcombank la TK Nostro, con TK Vietcombank mé tai HSBC
la TK Vostro. 141
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O CAC BEN THAM GIA TTQT
QO C4c bén phat hanh chirng tir lién quan dén sy di chuyén
hang hoéa va tién t&, bao gom:
> Nguwoi mua, ngudi ban, ngudi san xuat, cac dai ly
» Cac Ngan hang.
»Nguwdi chuyén ché (Carrier).
> Nha bao hiém.

» Chinh pha va céc td chirc TM.

TS. Pham Ngoc Duéng 142

O Cac tén goi khac nhau dung cho cac bén:

1/ Buyer:

Importer, Drawee, Accountee, Opener, Applicant.

2/ Seller:

Exporter, Beneficiary, Drawer, Principal, Contractor.

3/ Buyer’s bank:

Importer's bank, Collecting bank, Presenting bank,

Avaling bank, Issuing bank, Opening bank.

4/ Seller’s bank:
Exporter’s bank, Remitting bank, Sending bank, Advising
bank, Negotiating bank, Discounting bank, Confirming

S BEHRe RiBthinated bank, Paying bank. 143
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Toém tat bai giang 1:
« Khai niém thj trwong ngoai hdi? Hang héa cia TT ngoai
héi? Dac diém cla Thi trwong ngoai hbi?

« Phan biét thj trwong co té chirc/khdng co td chirc; thi
trwdng nodi dia/qudc té; thi trwdrng ngoai héi va thi tredng
ngoai té lién ngan hang; ngoai héi va tj trwong tién té.

+ Khai niém ty gia hbi doai?

« Céc phuwong phap yét gia?

» Cac loai ty gia théng dung?

» Phuwong phap tinh ty gia chéo?

« Céc nhan t6 anh huéng dén ty gia? 144

BAI TAP 1:
Cho biét USD/VND = 20.890 - 20
USD/CHF = 1.2547 — 97
USD/JPY =111.98 — 28
EUR/USD = 1.2218 - 21
AUD/USD = 1.0617 - 25
La nhén vién ngan hang ban hdy xac dinh cac ty gi4 chao

mua, chao ban cho khach hang cac ciap tién sau :
CHF/VND, JPY/VND, EUR/JPY, AUD/CHF, EUR/VND,
EUR/AUD
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BAI TAP 2:

Ty gia USD/VND dau nam 20xx 1a 20920. Néu
cudi nam, lam phat cia Viét nam 1a 9% va lam
phat cia My la 2,5 %,

Hay tinh ty gia USD/VND va0 cudi nim va cho

mdt s6 nhan xét?

146
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