CHUONG 1
PAI CUGNG VE TAI CHINH QUOC TE

Cau 1: Hay néu cdc chi tiéu ddanh gid mitc dp mé ciia ciia 1 nén kinh té theo quan
diém truyén thong va quan diém hién dai?

% Theo quan di€m truyén thdng, cdc chi tiéu d6 1a: ti 1& gid tri thuong mai quoc t&( ti
1é gid tri xud't khau, nhap khiu ) trén tdng sdn phadm qudc ndi (GDP).

% Theo quan diém hién dai, bd sung thém nhitng hang héa tiém ning c6 thé tham gia
thuong mai qudc t&, chit khdng chi bao gdm nhitng hang héa thuc su dude xuit khiu va
nhap khau. Ngoai ra con c6 thém chi tiéu von quoc té.

Cau 2:Loi ich va riii ro khi tham gia thi truong tai chinh quoc t&'?

Ldi ich: Nha diu tu trong nuSc dudce cung cip nhitng ngudn vén bd sung tir nudc ngoai,
khi khong thé huy dong trén thi trudng tai chinh ndi bd trong nude,vi vdy nhd thi trudng
tai chinh qudc t&€ cho phép nhitng nha diu tu tim ki€m thém nhitng ngudn von tf nudc
ngoai d€ bd sung vio ngin sach von clia minh khong nhitng thé nhd c6 thi trudng tai chinh
qudc t€ ma cdc nha diu tu cé nhitng cd hoi sinh 15i cao va gidm dudc nhitng rii ro 16n vé
tai chinh.

Rui ro: Khi tham gia thi trudng tai chinh giita cdc qudc gia ludn chui dnh hudng 14n
nhau vé mic ting trudng kinh t&€ ty gid, ty 1& lam phat.

Cau 3:Tai sao tai chinh quoc t&¢ ngay cang tré nén quan trong ?

Truc xu thé thuong mai va chu chuyén von ngay cang dudc qudc t&€ hod, nhitng su
kién tai chinh trong nuéc ciing nhu qudc t&€ c6 dnh hudng ngay 14p tifc trén pham vi toan
thé& gidi, do d6 moi quan hé tai chinh ngay cang trd nén dudc qudc hod. Thuc t€ cho thiy
nhitng thi trudng tai chinh dugc lién k&t chit ché vdi nhau khong nhitng trén pham vi quic
gia ma con cd pham vi qudc t€ vi vy nhitng cong ty cdc qudc gia khdc nhau ludn doi mit
v6i thi trudng tai chinh gidng nhau. Do d6 vai trd cla thi trudng tai hinh ngay cang tr§ nén
quan trong 12 mdt van dé khong thé thi€u trong nén kinh t€ md vi:

Thit nha't : gidp nha quan tri nhan biét dugc thi trudng qudc t€ s& 4nh hwongr d€n cong
ty nhu th€ ndo, trén co s§ dd dé ra nhiing hanh dong thich hgp dé tin dung khai thic
nhitng dién bié€n c6 1gi va dong thdi dua ra nhitng gidi phap d€ tranh cong ty khdi tdn that.

Thi hai: gidp nha qudn tri ludng truSc nhitng sy kién c6 thé xdy ra va tir d6 dé ra
nhitng quyét siach trude khi sy kién xdy ra

Mit khdc cdc thi trudng lién k&t chit ché vdi nhau cho nén nhitng su kién xdy ra du
bat ctt & dau déu c6 dnh hudng ngay lap tifc trén qui md toan cau. vi thé tai chinh qudc t&
ngay cang tG nén quan trong

Caud: Gidi thich vi sao thuong mai quoc té tang nhanh hon thuong mai néi dia?

GOm 2 nguyén nhan:

+ Ty do hod thuong mai va ddu tu tai chinh trén co sd gidm mitc thu€ quan, han
ngach, ki€m sodt tién t& va nhitng trd ngai khic d6i vdi su di chuyén hiang hod va von
quoc t& .



+Khong gian kinh t&€ dudc thu hep nhanh chéng. Pay 13 két qua cdu nhitng cii ti€n
trong cong nghé thong tin va van tdi, 1am cho chi phi kién quan d&€n thuong mai va dau tu
giam

Cau5: Lgi the so sanh l1a gi:

Mot hang hod c¢é ning sudt hon cdc hang hod khic dugc thé hién & chd:cling dau vao
nhu nhau chiing ta c6 th€ sdn xuat hang hod hang hod nay c6 gid tri 16n hon so véi trudng
hdp n€u sdn xuit ra hang hod khic. Trong kinh t&€ hoc hién tudng “ning sudt hon “ con la
161 th€ so sdnh.

Cau 6 : Lgi thé canh tranh phat sinh tir diau ?

Lgi th€ so sdnh dd 1am phat sinh 1¢i thé canh tranh. Tic 12 cdc nitde ti€n hanh chuyén
mon hod sdn xud't nhitng hang hod va dich vu cé ning suit hon hang ho4 va dich vu khic.
Niing suit cia hing hod va dich vu nay dugc xem 13 cao hon hang hod va dich vu kia khi
chiing cé cling y&€u t6 dau vao nhung san xuit hang hod va dich vu nay mang lai Igi ich
nhiéu hon.

Cau 7:Riii ro quéc gia la gi :

Rdi ro qudc gia bao gdm:biing nd chi€n tranh cdch mang hay cédc sy kién chinh tri va
x4 hoi khac x4y ra, khi€n cho nha xudt khdu khong thu dugc tién. Rii ro qudc gia lién
quan d&n dau tw nude ngoai ciing nhu tin dung thuong mai. Ridi ro qudc gia xdy ra 1a do rat
khé c6 thé van dung tinh phdp 1y ciing nhu tich bién tai sdn khi ma ngudi mua & qudc gia
khdc. Ngoai ra, c6 th€ x3y ra trudng hdp 13 ngudi nhap khiu tuy sin sing nhung khong
thé€ thanh todn tién bing hang cho nha xudt khiu ...Nhitng rdi ro khdc lién quan dén
thuong mai quoc t&€ con bao gdm cd nhitng thay ddi dot bién trong viéc xuit nhap khiu,
han ngach, tai trg cho nhitng nha sdn xuit nodi dia

Cau8 Hay néu khdi ni¢m vé thugt ngiv “Hedge”.

Hedge 1a hoat dong bao hi€ém ngoai hoi c6 ki han.Nhiing nguoi tham gia hoat dong nay goi
1a Hedgers (thuong la cac cong ty). Hoat dong nay giup cac nha tham gia bao hiém dugc an
toan trude sy bién dong cua ti gia, tranh rai ro héi dodi.

Tham gia Hedge co6 cac thuan loi: Hedgers van cd thé tiép tuc kinh doanh du khong du ngoai
t¢ trd ngay cho nha xuat khau va dugc dam bao vé ludng ngoai t6¢ thanh toan khi dén han.

Cau 9:Nhiing lgi ich co bdn trong ddu tu tai chinh la gi?

La viéc cdi thién sy phan phdi ngudn von va ting dudc khd ning da dang hod danh
muc dau tu. Lgi ich tir viéc phan phdi ngudén vén hiéu qua hon dugc bit ngudn tir mot thuyc
t€ ring thong qua dau to quoc t&€ ma nhitng ngudn von dugc chu chuyén tir nhitng c6 it cd
hdi ddu tu va ty suat 1di nhudn thAp dé&n nhitng qudc gia cé nhiéu cd hdi diu tu hon va ty
suat Igi nhuan cao hon.

Cau 10:Nhitng rii ro co ban trong ddu tu tai chinh quéc té'la gi?

Nhitng rdi ro bao gdm :riii ro ty gid va rli ro quéc gia. Nhitng thay d6i ty gid 1am cho
gi4 tri ti sdn c6 va tai sdn nd bing ngoai t& quy ndi té thay ddi

Rdi ro ty gid tif qué trinh toan cAu hod diu tu ting 1én con do céc thi trudng tai chinh
gifta cdc qudc gia phu thudc dnh hudng 14n nhau.Sy kién “ngay thit Hai den t6i” khi thi



trudng chiing khodn sup d6 vao thidng 10 nim 1987 12 minh chitng cho sy phu thudc 14n
nhau.

Ngoai rii ro ty gid,viéc ndm git tai sdn nudc ngoai ludn phai d6i mit véi rii ro qudc
gia.Nhu dd néu § trén,riii ro qudc gia lién quan d&€n khd ning xdy ra quoc hitu hod,bi pha
huy bdi chién tranh hay cdch mang x4y ra. Ngoai ra rii ro qudc gia con lién quan dén su
thay ddi d&€n mic thué ddi vdi thu nhap nudc ngoai, hay 4p dung nhitng han ché trong thu
nhip ...

Cau 11: Néu khdi niém vé thudt ngit “ Hot money “ la gi?

LA nhitng dong tién néng di chuyén tir trung tAm tai chinh ndy dé€n trung tim tai chinh
khac d€ tim ki€m cd hdi sinh 15i cao hon.

Cu thé viéc chuyén dich von ngin han va hay thay ddi giita cdc nudc x3y ra, trudc hét
nhim d4p &ng su chénh lI&éch vé 14i suit gifta cdc trung tAm tai chinh (kénh doanh chénh
1éch gi4) hay du dodn vé ting , gidm gia hay tdi dinh gid ngoai té (dau co). Cdc dong tién
néng diu cd c6 kha ning phd vé viéc quin 1y ti gid” mot cach c6 trat tw “ va phd vd thé
cAn bing trong cin cin thanh todn va do vay chiu sy ki€m sodt ngoai hdi clia nha chic
trach tién té.

Cau 12:Khi ty gid cia USD djt ngot thay doi:
a)Cong din M§ nim giit trai phi€u kho bac My :khi ty gid cia USD ting lam cho gid
ngoai té tinh biing ndi t& ting, ddng USD gidm ,cong din M§ s& ban trai phi€u ra d€ thu
tién vé ,sau d6 ho s& mua déng ngoai t&.Ty gid gidm thi ngudc laiho s& mua thém noi té.
b)Cdng din M§ nim giit ¢d phi€u Pic: khi ty gid ting,ddong USD sé& gidm gid ,dong
DEM sé ting gid,do do nim giff ¢4 phi€u Pitc sé& ¢6 1gi,va dau tu nhiéu hon vao cd phi€u
cia Bitc. Ngugc lai,ty gid gidm sé it diu tu vao c6 phi€u Pitc hon.

¢)Cong din M¥ du lich tai Mexico: thi ho phdi d6i thanh tién ctia Mexico.Vi vay khi ty
gi4 ting dong USD gidm,1 USD d6i ra tién clia Mexico se it hon so véi khi ty gid khong
ting, ngudi ta s& mat nhi€u chi phi cho viéc du lich,do d6 ho sé& han ch& di du lich.Khi ty
gid gidm thi ngugc lai sé co nhiéu ngudi di du lich hon.

d)Cong din M§ nidm giit cd phi€u clia hing Honda :ty gid ting,ddong USD gidm,dong
yén Nhat ting,viéc quy doi cd phi€u hing Honda ra USD sé& it hon,do d6 nim giit co
phi€u ctia hing Honda khong ¢6 16i.Ty gid gidm thi ngugc lai.

e)Cong din Canada nghi mdt § My :Ty gid ting ,dong USD gidm,ddng Canada cao
gia hon,va khi ddi ra USD sé& thu dugc nhiéu USD hon,chi phi du lich 8 M§ sé& gidm, viéc
du lich 6 M¥ sé tiang.

Cau 15 : nhiing gi diing dang sau su thanh céng ciia mét nganh cong nghiép sdn xudt
hang xudt khdu:

Phia sau sy thinh cdng cia mdt nganh cong nghiép sdn xuit hing xudt khiu la
nhitng rdi ro bao gdm rdi ro vé ty gid va rii ro quoc gia

Nhitng bi€n ddng khong ludng trude clia ty gid 4nh hudng rat 16n dé€n dén doanh s,
gi4 cdva 1¢i nhuan cla nhitng nha xuat khiu .

Mt khdc cdc nha xuat khidu con phai d6i mit véi rii ro qudc gia bao gdm buing nd
chién tranh , cich mang ,hay cdc su ki€n chinh tr1 ,xa hdi khic xay ra khi&n cho cidc nha
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xudt khdu khong thu dudc tién . Ngoai ra con do nhitng qui dinh chinh sich ctia cdc qudc
gia khdc nhauciing 4nh hudng d&n cdc nha xuit khidu nhu :qui dinh han ché& chuyén tién ra
nudc ngoai, thu€ nhap khau, han ngach, tai trd cho nha sdn xudt nodi diaciing lAm gidm
tinh canh tranh clia cdc mit hang xui't khiu .

CHUONG 2
THI TRUONG HOI POAI

Caul USD/GBP = (1.8020 - 1.8025)
a) Ngin hang mua USD (ban GBP) theo ty gia 1USD = @ =0.5547
b) Ngan hang ban GBP tai ty gid 1GBP =1.8025 USD
¢) Khdch hang c6 thé ban USD tai ty gia 1USD = 1 125 =0.5547

Cau 2:
Ngan hang B y&t gia DEM/USD = (1,7640 — 1,7650)
Ngan hang A c6 thé ban DEM tai ty gid 1USD = 1,7640DEM
Cau 3
Ti gid mua, ti gid ban va spread.
ESP/NOK = (1.1935 —1.1945)
1/ Pé mua dugc 1000000 NOK thi s6 ESP khach hang phai thanh toan 1a:
1.1945 * 1000000 =1194500 ESP
2/ Néu ban 1000000 NOK thi s6 ESP khach hang nhan duoc la:
1.1935 * 1000000 =1193500 ESP
3/ Néu khach hang mua 1000000 ESP thi chi phi bang NOK la:
1000000 : 1.1945 = 837170.4 NOK
4/ Néu khach hang ban 1000000 ESP thi thi sé NOK nhan duoc la:
1000000 : 1.1935 = 837871.8 NOK

Cau4:

Nha moi gidi gidi thi€u gid chao mua cao nhat va gid chao ban thAp nhit, trén co s8
d6 thi€t 1ap co ché& yét gid hai chiéu tdt nhi't cho ngan hang hdi gid . Do viy ty gid cla
nha moi1 gidi s€ la:

JPY/USD = (125.60 — 125.68)
Cau6:

a) Cd hoi giao dich Arbitrage x4y ra khi 2 ngdn hang cing niém yé&t ty gid ma ty gia
mua ctia ngdn hang nay 16n hon ty gid ban ra ciia ngdn hang kia.

Do vay trong trudng hdp nay cd hoi giao dich Arbitrage xay ra vi gia mua USD cia
ngan hang B 16n hon ty gia ban USD cua ngan hang A.

b) Lii nghiép vu khi giao dich 10,000,000AUD

Mua USD ctia ngdn hang A:

10,000,000 : 0.8525 = 11,730,205.28 USD

Ban USD & ngan hang B:
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1,173,0205.28 * 0.8526 = 10,001,173.02 AUD
Lai nghi€p vu thu dudgc:
10,001,173.02 - 10,000,000 =1,173.02 AUD
Cau7 SGD/USD  =(2. 1050 —2.1060)

1
USD/SGD
© (2 1060 2.1050)

USD/FRF  =(0.1240 - 0.1250)
0.1240 01250

% SGD/FRF =(2L ) = (0.26102 — 0.26325)
2.1050 2.1060
Cau 8 JPY/USD _(134.50 _ 134.60)
& USD/IPY =( L

134.60  134.50

DEM/USD _(17660—1.7670)
& USD/DEM =( L,
17670 1.7660

1 1

% JPY/DEM =( 1-7?70 - 1-7?60) =(76.118 — 76.217)
'134.50  '134.60

Cau9 MLR/USD =(2.2810 —2.2830)

USD/GBP =(1.5070 - 1.5090)

%MLR/GBP (15070 ; 15090) =(3.4375 — 3.4450) (1§ gid thi trudng)

2.2810 2.2830
DPE ¢6 thé tao ra 10 diém spread vé hai phia so vé6i ty gid hod von thi ty gid chéo cong bd
phdila (3.4375+10 — 3.4450-10) = (3.4385 — 3.4440)
Cau 10 HKD/USD =(6.8560 — 6.8580)
USD/AUD =(1.0130-1.0510)
1 1

Ty gid thi trudng AUD/HKD =(6:8580 _ 6.8560 y _ (.1387 — 0.1440)
1.0510 1.0130

Pé€ tao ra 1 diém spread thi ngan hang phai yét gia (0.1388 — 0.1439)

Cau 12 VND/USD  =(13995 - 14007)
DEM/USD =(1.7647 —1.7653)

JPY/USD  =(121.12 -121.34)
1 1

% VND/DEM =( 1-71653 i 1-71647 ) =(7927.83 —7937.33)
13995 14007




1 1
% VND/IPY =( 1211-34 - 1211-12):(115.34— 115.65)

13995 14007

1 1
% JPY/DEM :(1~71653 - 1~71647 ) = (68.612 — 68.760)

121.12  121.34
Céc phuong 4n thu nhip ctia cong ty bing VND:
< Nhan dudc 140 triéu JPY, cdng ty dem bdn cho ngan hang thu dudc s6 tién VND Ia:
140000000%115.34 = 161476%10" (vnd)
% Khi cin trd tién cho nha xudt khau Pic ngin hing dem VND mua DEM. S¢ tién
ma cong ty phai trd: 1600000%7937.33 = 1.27%10"
Cau 13:Hay trinh bai khai niém vé cdc ch& do ty gia :
Nhitng qudc gia doc 1ap bao gid ciing thi€t 14p mot khung phdp 1y danh cho cdc giao
dich tai chinh qudc t€ clia riéng minh. Y&u t6 then chdt cdu khung phdp 1y 12:Ch€ do ty
gid hdi dodi, n6 bao gdm nhitng nguyén tic xdc dinh phuong thiic mua bdn ngoai hdi ddi

v6i cdc chd thé” nhin va phdp nhin 13 ngudi cu trd va ngudi khong cu tri. Cdc qudc gia
khdc nhau c¢6 ché& d6 ty gid khac nhau va ché€ do ty gid clia qudc gia ¢ thé thay ddi thdi
gian ndy qua thdi gian khac. C6 ba loai ch€ do ty gia cd bdan:

+Ché& d6 ty gid tha ndi hoan toan: 1a ch€ do trong d6 ché do ty gid dugc xdc dinh hoan
toan tu do theo quy ludt cung cau thi trudSng ngoai hdi ma khong cé bat cif su can thiép
nao cia NHTW

+Ché& d6 ty gid c6 dinh: NHTW buoc phdi can thiép trén thi trudng ngoai hdi dé duy tri
ty gid bién dong xung quanh ty gid c6 dinh trong mot bién do hep di dugc dinh
truSc.trong ch& do ty gia c6 dinh , NHTW budc phdi mua vio hay bdn ra ddng noi té
nhim giGi han sy bi€n dong clia ty gi4 trong bién d6 da dinh

+Ché& do ty gid thd ndi c6 diu ti€t :Khdc v6i ch€ do ty gid tha ndi hoan toan , ch& do
ty gid tha ndi c6 diéu ti€t tdn tai khi NHTW ti€n hanh can thiép trén thi trudng ngoai hoi
nhim dnh hudng 1én ty gid

Cau 14: Ban chat ciia ch& do ti gia tha ndi hoan toan va vai tro ciia NHTW trong
ch& do nay?

% Ban chi't clia ché€ do ti gid thd ndi la viéc ti gid ty diéu chinh dé phdn dnh nhitng thay
ddi trong quan hé cung ciu trén thi trudng ngoai hdi va vai trd cia NHTW trén thi trudng
ngoai hoi 12 hoan toan trung 1ap.

Vai trdo cuia NHTW:

Trong ché& do ti gid thd ndi hoan toan, NHTW khdng can thiép nhim 4nh hudng 1én ti
gi4 thong qua hoat dong mua vao hay bdn ra ddong ndi té trén thi trudng ngoai hdi. NHTW
dé cho ti gid dudc xdc dinh hoan toan tu do bdi quy luit cung ciu trén thi trudng ngoai hoi
nén cung cau ngoai hdi trén thi trudng ludn & trang thdi can bing.



Trong ch& dd ti gia thd ndi, khi cAu mot ddng tién trén thi trudng ngoai hdi ting lam
cho ddng tién nay 1én gid( USD 1én gid ) va khdi luong giao dich bing USD trén thi
trudng ngoai hoi ting. Ngugc lai, khi cung mot dong tién trén thi trudng ngoai hdi ting
lam cho ddong tién nay gidm gid va khdi lugng giao dich bing dong tién nay trén thi
trudng ngoai hoi ting.

Cau 15: Ban chat ctia ché& d) ti gid co dinh va vai tro cia NHTW trong ché& do ti
gia nay?

B4n chat ciia ch€ dd ti gid c6 dinh: NHTW budc phdi can thiép trén thi trudng ngoai
hoi d€ duy tri ti gid bi€n dong xung quanh ti gid ¢d dinh( goi 12 ti gid trung tim ) trong mot
bién dd hep di dugc dinh trude. DE ti€n hanh can thiép trén thi trudng ngoai hdi doi hdi
NHTW phdi c¢6 sin ngudn du trit ngoai hdi nhat dinh. Do mdi dong tién qudc gia déu cé ti
gid v6i cac dong tién khic, do d6 ti gid cia mot ddng tién c6 thé dugc thd ndi véi dong
tién nay nhung lai dugc neo ¢d dinh véi 1 dong tién khic.

Vai tro cia NHTW:

NHTW phai duy tri mdt lugng du trit ngoai hdi nhat dinh d€ ti€n hanh can thiép trén thi
trudng ngoai hdi nhim duy tri tf gid c¢d dinh. Khic v6i ch€ dd ti gid tha ndi, trong ché& do ti
gi4 cd dinh NHTW 13 ngudi can thiép dé duy tri ti gid cd dinh trén thi trudng. Cling gidng
nhu trén céc thi trudng hang héa khdc, khi chinh phi ¢6 dinh gid c4 thi ludn ton tai 1 do
léch nhat dinh giita cung va ciu trén thi trudng. Trong trudng hop thi trudng ngoai hdi, d€
cho thi trudng cin biing, NHTW budc phdi hdp thu toan bd mitc chénh léch giita cung va
cau ngoai hdi biing cdch mua vao hay bdn ra dong ndi t& clia minh.

Cau 17 Néu ti gid trung tdm do Ngan hang Trung wong an dinh thdp hon i gid can
bing dudc hinh thanh theo quan hé cung ciu trén thi trudng ngoai hoi thi dong tién yét
gid dugc coi 1a ddng tién dinh gid thap va ddng tién dinh gid dudc coi 12 dong dinh gid
cao so v4i ti gid cAn biing va ngudc lai, néu ti gid trung tAm cao hon ti gia’cin bing thi
dong ti€n yé&t gid dugc coi 1a dong tién dinh gid cao va dong tién dinh gid dudc coi 12
ddng dinh gid thAp so vdi ti gid cAn bing.

Cau 18: Nhan t6 buoc NHTW phai thay ddi ty gia trung tam :

Do luc lugng cung ciu trén thi trudng thudng xuyén thay ddi,do d6 giita cung va cau
ngoai hdi ludn c6 modt dd 1éch nhat dinh ,khi do Iéch trd nén gy git va du trit ngoai hoi
can kiét,budc NHTW phdi thay ddi ty gid trung tim.

Ngoai cdc y&u t& v€ chinh tri va xa hdithi thi trudng ludn 12 y&u t6 thudng truc va td ra
khé triét tiéu khi€n NHTW phai ti€n hanh can thiép.

Khi NHTW 4n dinh ti gid ngoai t& qud thap dé duy tri tf gid c6 dinh, bupc NHTW phdi
bdn ngoai té va mua ngoai t&, néu quan hé cung-cau thi trudng khong thay ddi thi du trit
ngoai hdi cia NHTW sé& can kiét din din dén mdt cudc khiing hodng ngoai hdi c6 thé
xudt hién. Budc NHTW phdi dp dit ciac bién phap kiém soat ngoai hdi hay déng ctta thi
trudng ngoai hdi. PE tranh tai hoa NHTW phai di€u chinh i gid trung tAm ting 1én sit véi
ti gid cAn bing 1am cho dv trit ngoai hoi cia NHTW dirng, khong gidm ni¥a.

Ti gid trung tAm ting lam cho gid cla ngoai té tinh bing ndi té ting va ngudi ta goi
hanh dong di€u chinh ting ti gid trung tim clia NHTW Ia “Phd gid” ni té.
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Khi diéu chinh ti gid trung tAm gidm xudng 1am cho gid clia ngoai té tinh biing ndi té
gidm xudng, ngudi ta goi hanh dong nay 12 “ning gid” ndi té.

“Pha gia” lam cho ndi té€”giam gia”, “Nang gida” lam cho ndi t€ “lén gia”. Pha gid va
nang gia dudc 4p dung trong ché& do ti gid co dinh khi NHTW diéu chinh ti gid trung taim,
con 1én gi4d va gidm gid dudc dung trong ch€ do ti gid linh hoat khi ti gid trén thi trudng
thay ddi. Su khdc nhau giita phd gid(ning gid) va gidm gid(Ién gid) chi 12 vé mit thuat
ngu.

Cau 20 a/ Anh va M¥ duy tri ch61 dd ty gia tha ndi, vay ty gid can bing ciing chinh 1a ty
gi4 can bing cung cau trén thi trudng:
Ta c6: Qs =Qp
10-3E=5+2E
E=1
S6 lugng GBP dudc giao dich trén thi trudng Qp=Qs=7000000 bing Anh
b) Cuc dy trit lién bang My quy€t dinh can thiép mua 3000000 bing Anh trén thi
trudng ngoai hoi
Ham cung ctia bang Anh: Qp=2+2E
Qs=Qp
10-3E=2+2E
E=8/5
Néu can thiép cta FED la sy kién duy nhdt xdy ra trén thi trudng,tdc ddng cla can thiép
1én ty gid chi 12 tam thdi vi ty gid chiu 4nh huéng clia nhiéu y&u td xuit nhap khiu , diu
cd ngoai t€ .
¢)Gia st Anh va My duy tri ch& do ty gia c6 dinh tai mic ty gia USD/GBP=2
Miic cau ngoai té trén thi trudng:  Qd=4 000 000 GBP
Mic cung ngoai t€ trén thi trudng: Qs=9 000 000 GBP
PE ty gid cd dinh thi du trit ngoai hdi cia My phai ting lénvdi s6 lugng
Qs- Qd=5 000 000 GBP
Giai thich:
véi muc ty gid E=2thi s& tdc dong lam cho cdc doanh nghiép clia My ting xuit khau lam
cho cung ngoai té ting 1énva gidm nhap khdu 1am cho ciu ngoai té gidm xudng. khi d6
cung ting cau gidm sé& 1am cho ty gid cin bing thi trudng gidm. vi vy dé giif ty gid khong
ddi thi FED phdi ting du trit GBP

CHUONG 3
CAN CAN THANH TOAN QUOC TE
Caul:
BOP phdn 4nh doanh s6 giao dich trong mot thdi ky.
Vi theo khdi niém BOP 12 mdt bdn bdo cdo thong ké tong hop cé hé thdng, ghi chép
lai t4t c& cédc giao dich kinh t€ gifta ngudi cu trd va ngudi khong cu trd trong mot thdi ky
nhat dinh thudng 12 mot nam.



CAu 3:Nhitng nhin t6 ndo 4nh 1én gid tri XK hang hod clia mdt nu6c?
1.Nhan t& ty gid :Vé6i cdc nhin td khiac khong thay d6i, khi ty gid ting ,]Jam cho gid
hang ho4 tinh biing ngoai t& gidm, kich thich ting khdi lugng din dén :
a.Lam ting gid tri xudt khau tihn biing ngoai té:
b.Lam cho gid tri xudt khdu biing ngoai t& c6 thé ting hoic gidm
2.Nhan t6 lam phdt :Vdi cdc nhin td khdc khong ddi, n€u ty 1é lam phat cia mot nudc
cao hon cla nudc ngoai, lam gidm stc canh tranh cia hang hod cung loai ctia cic nuGc
ndy trén thi trudng qudc t& , do d6 1am cho khéi lugng xui't khau gidm; va
-Né&u dudng cung xud't khau tinh biing nodi t& va co gidn v6i gid ca , thi gid tri xua't khau
tinh bing noi t& s& gidm, do d6 cau ndi té trén FOREX sé& gidm
-N€&u dudng cung tinh biing ngoai t& 12 khdng co gidn véi gia cd, thi gid tri xuit
khiu tinh biing ndité s& ting , do d6 cau ndi té trén FOREX sé ting
Tém lai 4nh hudng nhan t& lam phat trén gi4 tri xui't khiu tinh bing ndi té va ngoai té
khong chinh x4dc va khong ro rang
3.Gi4 th€ gidi cia hang hod xud't khiu ting:vSi cac nhan td khong d6i ,néu gid thé gidi
clia hang hod xudt khiu mot nu6c sé ting s& 1am ting khdi lugng xud't khiu , do d6 1am
ting cau ndi té va cung ngoai t& . Hay néi cdc khdc, khi gid th€ gidi clia hing hod xuit
kh4u ting, 1am ting gid tri xui't khau tinh bing nodi té va ngoai té
4.Thu nhap ctia ngudi khong cu tri:vSi cdc nhan t& khong d6i, khi thu nhap thuc t& cia
ngudi khdng cu trd ting , 1am ting cAu xudt khadu bdi ngudi khong cu trid , do d6 1am ting
cAu ndi té va cung ngoai té&, tifc 1am ting gid tri xuit khdu biing ngoai t& va ndi té
5.Thu€ quan va han ngach & nu6c ngoai :véi cac nhan t6 khdc khong d6i ,gid tri xuit
kh&u ctia mdt nudc s& gidm né€u bén nudc ngoii 4p dung mitc thu€ quan cao , han ngach
nhap khiu thap cling nhu 4p dung cdc hang rao phi thué€ quan nhu:yéu ciu vé chat lugng
hang ho4 va t& nan quan liéu, k€t qud 13 gidm cau noi té.
Céau 4: Phan biét can cin hitu hinh va vé hinh?
& Cédn cin hitu hinh(cdn cin thuong mai): N6 phdn dnh chénh léch giita cdc khodn thu tir
xud't khau va cdc khodn chi cho nhip khiu hang héa, ma cic hang héa nay lai c6 thé quan
sat dugc bing mit thudng khi di chuyén qua bién gi6i. Khi thu nhap tir xud't khdu 16n hon
chi cho nhap khdu hang héa, thi cdn cAn thuong mai thing du. Ngudc lai, khi thu nhip tir
xud't khau thap hon chi cho nhap khdu hang héa, thi cdn cAn thuong mai thAm hut.
% C4n cAn vo hinh( cin cin dich vu, thu nhip va chuyén giao ving lai mot chiéu ): khong
thé quan sdt dudc bing mit thudng nhu cdc khodn vién tr¢ khong hoan lai, qua ting, qua
bi€u va cdc khodn chuyén giao khdc bing tién, hién vat cho muc dich tiéu ding do ngudi
khong cu tri chuyén giao cho ngudi cu tri va ngudc lai.
Cau6: Tham hut c4n can thuong mai .y nghia cua can can thuong mai ?
c4n cin thuong mai 12 chénh 1éch giita gid tri xua't khau va gid tri nhip khdu vé hiang hod
TB=X-M=-(Sg+Ic+Tr+K; +Ks+dR)
cén can thuong mai thim hut khi:(X-M)<0.
Y nghia:



Cé4n can thuong mai 1a bd phan chinh ciu thanh cdn cin ving lai, cdn cin thuong mai
phan danh kip thdi xu huéng vin dong cia cdn cin vang lai

Cau 7 Cén can vang lai ghi chép nhitng hang muc vé thu nhdp, ma dic trung clia ching
12 phdn 4nh m&i quan hé s hitu vé tai sdn gilta ngudi cu tri va ngudi khdng cu tri. C4n
can vang lai thim hut khi tong cdn cin hitu hinh va vo hinh 13 s& duong. Piéu nay c6 thé
hi€u 12 tdng so tién nhan dudc tir xudt khdu hang hod va nhin chuyén giao mdt chiéu 16n
hon t8ng s6 tién chi cho viéc nhap khidu hang hod va chi chuyén giao mot chiéu

Y nghia clia cdn cin ving lai 12 cho biét dong ti€n clia mdt qudc gia dang chdy vao hay
chdy ra

Cau 8 Cén can von 1a ludng von chdy vao va ludng von chdy ra khéi 1 qudc gia dugc
phan theo tiéu chi “chd thé” va “khdch thé”.

Tham hut cdn cin von x3y ra khi ludng vén chdy vao nhé hon ludng von chiy ra
khéi 1 qudc gia.
Y nghia: cdn ciAn von phdn d4nh sy di chuyén von vao va ra khdi mot quoc gia, trong
do:
* Ludng von chdy vao phdn 4dnh :
Hodc gidm tai sdn c6 clia ngudi cu tri d61 véi ngudi khong cu tri
Hodc tdng tai sdn ng clia ngudi cu tri doi v6i ngudi khong cu tri
* Ludng von chdy ra phdn dnh :

Hoic ting tai sdn c6 clda ngudi cu trid d6i véi ngudi khong cu tri
Hodc gidm tai sdn ng cla ngudi cu tri doi véi ngudi khong cu tri
Cau 9: C4n cin cd badn gdm cdn cin vang lai vd can cAn von dai han. Cdn cAn vang lai
ghi chép cdc han muc vé thu nhap(phdn 4nh mdi quan hé s& hiru vé tai sdn clia ngudi cu
tri va ngudi khong cu tri) do d6 cdn cAn ving lai Anh hudng 1au dai d&€n &n dinh nén kinh
t&, ddc biét 1a ti gid hdi dodi. C4dc khodn di vay ki han cang dai thi cang gin vé6i thu nhap,
nhitng khodn cho vay cang dai han cang gan vSi nhitng khodn chi tir thu nhiap do d6 ciing
dnh hudng 1au dai d&€n sy 6n dinh clia nén kinh t&.

Vi vdy cdn cin vang lai va cdn cAn von dai han da hinh thanh nén cén cin cd ban.

C4n cin cd ban dudc cdc nha phan tich va hoach dinh chinh sich kinh t€ dic biét quan
t6m vi tinh chat 6n dinh cia né 4nh hudng 1au dai d&én nén kinh t&€ va i gi4 hdi dodi. Tur
d6 ho c6 nhitng bién phap phit hgp d€ diéu chinh nén kinh t&€ ngay cang phat tri€n hon.
Cau 10:

1. Can can tong thé:

Cén can tdng th€ phdn 4nh cdc hoat dong cla ngin hing trong cdn cin ving lai va
cén can von.

Néu cong tac thong ké dat mitc chinh xdc tuyét ddi (tfc nham 14n va sai s6t 12 bing
0), thi c4n cin tdng thé bing tong clia cdn cin vang lai va cdn cin von. Trong thuc t&, do
c6 rat nhiéu van dé phifc tap vé thong ké trong qué trinh thu thap s6 liéu va 1ap BOP, do
d6, thudng phdt sinh nhitng nham 14n va sai s6t. Khi do:

Cén can tong thé = cdn can vang lai + cdn cAn von + nhan 14n va sai s6t

2. Y nghia ctia cdn cin tong thé:
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- Phan 4nh tinh trang clia mdt qudc gia cé thé ting du trit ngoai hdi hay boc phai ban
ra dy trii ngoai hdi ctia minh.

+ N€&u cdn can tong thé thing du, né cho biét sd tién c6 sin d€ qudc gia d6 c6 thé sk
dung d€ ting (mua vio) du trit ngoai hdi.

+ N&u cdn cin tong thé thAm hut, né cho bi€t sd tién ma quoc gia d6 phai hoan tra
bing cdch gidm (bdn ra) du trit ngoai hoi 12 nhu thé nao.
Ciu 12 Giai thich tai sao du trir ngoai hoi tang lai ghi n¢' va nguoc lai ?
Du trit ngoai héi 1a thanh phan c6 vai trd quyét dinh trong can can bu dép chinh thic. Dé bao
dam BOP luén cén bang thi: ,
Can can tong thé (OB) + Can can bu dap chinh thiac =0 ,
Khi OB thang du, dé€ tranh ngoai t€ 1én gid, NHTW mua ngoai t&€ vao, do d6 du trir ngoai ho1
tang. Viéc mua ngoai t¢ vao cia NHTW lam tang cung ndi t¢ trén thi truong ngoai hoi. Theo
quy tac, phai ghi ng vao but toan.Va nguoc lai, du trir ngoai hoi giam thi ghi co.
Cau 13:

Khi cdng ty khai thac vang ndi dia ban vang cho NHTW nuGc minh, s€ khong xady ra
BOP vi c4 hai bén déu 12 ngudi cu tri.

Khi cOng ty nay ban vang cho ngudi khdng cu trd thi BOP s€ xdy ra. Giao dich nay sé
thu vé ngoai té cho qudc gia.
Cau 14: Trong c4n can tdng thé, tuy theo mdi chinh sdch clia qudc gia ma c6 nudc ting
dy trit ngoai hdi tic 1a thing du, c6 nudc gidm du trit ngoai hdi tic 12 thAm hut. Dy trif
ngoai hdi thudng dudc cdc ngin hang trung wong st dung vao can thiép dé mua noi té
trong nhitng trudng hop can bdo vé ndi té khong bi gidm gid. Do c6 nude thim hut, c6
nudc thing du nén cdn cin tdng thé ctia IMF sé& cin bing.

Cau 15 Céc trudng hgp lam phat lam ting gia trixua't khau:

Né&u cdc nhan t& khac khong ddi, dudng cung xuit khau tinh bing noi t& khong co din
véi gid cd,néu nhu ti 1& lam ph4t ting s& 1am gidmsiic canh tranh clia hing héa cing
loaictia nu6c nay trén thi trudng quoc t&, lam khdi lugng xuat khau gidm(nhung gidm it
hon so v6i gid xud't khau tinh biing noi té) s& 1am cho gi4 tri xui't khau tinh biing noi t& sé&
ting(cau ndi té trén FOREX theo d6 sé ting)
Noi té gidm gid nhanh hon so véi ti 1& lam phat 1am cho khdi lugng xuat khiu ting, ki
vong thu dugc nhi€u ngoai t& cao din dé&n gid tri hang xui't khau ting.
Céul7 Tai sao khi cac nhian t6 ngoai sinh 1am ting xufit khau thi ndi té Ién gia du BOP
ludn bang 0 ? Cau tra 10 cia ban c6 lién quan nhw thé nao voi quy luit cung cau khi
ma cung luon bang ciu ngay ca sau khi cau tang Ién ?
Xuat khau ting 1am ting cung ngoai t¢ va tang cau noi t¢ trén thi truong ngoai héi, do do no1
t¢ 1én gia. Du véy , BOP Van‘luon can bang, d6 1a do BOP dugc hach toan theo nguyén tac
but toan kep. Moi but toan déu co doi img dau d6 trong BOP. Xuat khéu tang c6 the lam tang
quy m6 but toan duong., ma BOP ludn can bang. Diéu nay c6 nghia la BOP da can bang ¢
miurc cao hon. Nhu vay n6 cling phu hop véi quy luat cung cau
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