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Thi trudng ngoai héi (foreign exchange market) 1a thi trudng ma ¢ d6 ngoai té (foreign
currency, viét tat 1a FC) duoc trao ddi véi noi té (domestic currency, viét tat 1a DC) —vidu o
Viét Nam, 23.200VND = 1USD. Dang “Thi truong” nay khong phai 1a mdt dia diém tap trung
ma la mot mang ludi phi tap trung nhung dugc tich hop & mic dd cao thong qua cong nghé

THONG TIN (information) va VIEN THONG (telecommunications) hién dai.

S6 liéu khao sat cho thiy doanh sb giao dich hang ngay trung binh toan cau ciia cac thi truong
ngoai héi truyén théng 1én dén hang ngan ty d6 la. Ngoai ra, hang ngan ty do la giao dich cac
chting khoan phai sinh (derivatives) nhu 1a cac giao dich ky han (forwards) va quyén chon
(options). Trén thi trudng giao ngay (spot market), cac bén ky két cung cip ngoai hdi (foreign
exchange) ngay ttrc thoi. O thi truong ky han (forward market), cac bén ky két hop dong giao
dich vao mét sb thoi diém trong twong lai, nhu 3 thang chang han. Véi thi trudng quyén chon
(option market), cac bén tham gia vao mot hop ddng cho phép mot bén mua hay ban ngoai hdi
trong twong lai, nhung khong yéu cau phai thuc hién (do vay ma c6 tir “quyén chon” (option)).
Hau hét viée giao dich dugc thyuc hién gifra cdc ngan hang (banks), vai vai tro hodc 1a dai dién
cho khach hang hodc 13 tir cac tai khoan ctia chinh cic ngan hang. Di tac cia giao dich c6 thé
1a dai 1y khac (dealer), dinh ché tai chinh khac (financial institution), hay mot khach hang phi

tai chinh (nonfinancial customer).

Khao sat ciing cho thiy da phan giao dich gan véi d6 la co thé ¢ phia nay hodc 1a phia kia cta
mot giao dich dién ra. Do vay, d6 la (USD) dugc sir dung nhu 1a mgt dang “phuong tién tién
té giao dich” (vehicle currency) va giai thich tai sao khéi luong giao dich 1a rat cao: vi du nhu
ngudi ta chuyén tir ringgit Malay sang rand Nam Phi ciing thong qua d6 1a). Mot ty phan con
lai cua giao dich ngoai héi 1a di qua euro, yén Nhat (yen), bang Anh (British pound), franc
Thuy Si (Swiss franc), d6 la Uc (Australian dollar), d6 la Canada (Canadian dollar)...Luan Dén
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1a trung tAm 16n nhét trén thé gidi vé giao dich ngoai héi, tiép sau 1a New York, Tokyo,

Singapore, Frankfurt...

Ty gia hdi doai (exhange rate) thuong duoc dinh nghia 13 gia cia ngoai té. Vi du & Viét Nam,
ty gia héi doai gitta VND va USD duogc cong bd phd bién bang sé tién VND d6i 14y 1 USD
(?VND/1 USD) hay bao nhiéu DC d6i 1ay 1 FC. Lay vi du cu thé nhu 14 23.200VND = 1USD
ching han. Néu ty gia hdi doai duoc chao nay ting tir 23.200 VND thanh 25.000VND = 1USD,
chung ta néi VND giam gia (depreciation). Nguoc lai, néu 20.000VND = 1USD ta n6éi VND
1én gi4 (appreciation). Mot s6 cac qudc gia “tha ndi” (float) ty gia hdi doai, nghia 1a ngan hang
trung wong (central bank) (co quan chtrc trach tién té qudc gia) khong mua hay ban ngoai hdi,
thay vao do ty gia trao doi giita cac dong tién duoc xac dinh trén cac thi truong tu nhan. Tuong
tu nhu cac loai gia cd thi truong khac, ty gid hédi doai duoc xac dinh bai CUNG va CAU (supply

& demand), cu thé trong truong hop nay d6 1a cung va cau trén thi truong ngoai héi.

O mot s6 cac quéc gia khac, thay vi tha ndi thi ho lai “cd dinh” (fix) ty gia hdi doai, it nhat 1a
trong mot giai doan thoi gian nao d6. Co nghia 1a ngan hang trung wong cua chinh phu dong
vai trd 12 mot nha giao dich chi dong (active trader) trén thi truong ngoai hdi. Ngan hang trung
wong mua va ban ngoai té, tily thudc tinh cip thiét nham gin dong tién cua minh vao mét ty
gia ¢d dinh (a fixed exchange rate) véi mot ngoai t¢ dugc chon. Trong truong hop nay, du trir
ngoai hdi (foreign exchange reserves) ting s& lam ting CUNG TIEN (money supply), tir d6
(c6 thé) ddn dén LAM PHAT (inflation) néu nhu khong dugc bu trir bang chinh sach van hanh
c¢6 tén goi 1a CHINH SACH TIEN TE VO HIEU HOA (monetary sterilization policy hay
“sterilization” operations). VO hi€u hoa (sterilization) c6 nghia la ngan hang trung wong dép lai
su gia tang duy trit ngoai hdi nham duy tri tong cung tién khong thay doi. Cach thirc thong
thudng dé thuc hién diéu nay d6 1a ban ra TRAI PHIEU (bonds) trén thi trudng mo; mot cach

1am it pho bién hon d6 14 ting yéu cau duy trit bat budc (reserve requirements) & cac ngan hang.

Ciing c6 nhiéu qudc gia chon mét s6 co ché trung gian giita cd dinh hoan toan va tha néi hoan
toan (vi du nhu ving muc tiéu hay bién do dao dong (bands or target zones), cd dinh v&i mot
ro tién té (basket pegs), ¢b dinh c6 diéu chinh dan dan (crawling pegs), va c¢b dinh c6 thé diéu
chinh (adjustable pegs)). Nhiéu ngén hang trung wong theo dudi “tha ndi c6 quan Iy’ (managed
floating), qua d6 ngan hang trung wong c6 thé can thiép vao thi trudng ngoai hdi thong qua cai
goi 1a “leaning against the wind” (di nguoc chiéu gid). Pé thuc hién cach lam nay, ngan hang

trung wong ban ra ngoai hdi khi ty gia hdi doai dang c6 chiéu hudng ting 1én, do vay chin dugc



su bién dong tang ndy, va mua ngoai hdi khi ty gia hdi dodi c6 chiéu hudng di xudng. Muc dich
1a dé giam kha ning bién dong cua ty gid hdi doai. Cac nha dau tu tu nhan co thé thuc hién
cong viée twong ty: nhu “binh 6n du co” (stabilizing speculation) — mua thap di cing voi ké
hoach ban cao — tao ra kha nang thu loi néu cac nha du co du kién duoc chinh xé4c xu hudéng

ty gia héi doai tuong lai.

Mii dén thap nién 1970, xuit khau (exports) va nhap khau (imports) hang héa dong vai tro 1a
ngudn cung va cau ngoai hdi quan trong. Ngay nay, cic giao dich tai chinh (financial
transactions) chiém vi thé ap dao. Khi ty gia héi doai ting, chu yéu 1a boi vi cac thanh vién thi
truong quyét dinh mua tai san gan vai loai tién t& ma ho hy vong 1én gia nhidu hon. Cac nha
kinh té hoc tin rang cac nén tang kinh t& vi mé (macroeconomic fundamentals) xac dinh ty gia
héi doai trong dai han. Gia tri déng tién cua mot quéc gia dugc cho 1a s€ phan anh rd nét mat
cach tich cuc cac nén tang kinh té vi mé cua qubc gia d6, vi du nhu 1a ting tdc téc do ting
truong ctia nén kinh té, can can thuong mai tot 1én, giam ty 1& lam phat, hay 13i suat thuc (14

suat danh nghia sau khi diéu chinh lam phat) ting 1én.

Mot mé hinh don gian xac dinh ty gid hbi doai can bang dai han 13 dwa vao thuyét s luong
tién (quantity theory of money). Phién ban trong nudc (domestic version) ctia thuyét s6 luong
tién cho rang ting cung tién mot lan (one-time increase in the money supply) thi s& sém duoc
phan anh bdi sy gia tang theo ty 1€ clia mic gia trong nudc (a proportionate increase in the
domestic price level). Phién ban qudc té (international version) cho rang cung tién ting
(increase in the money supply) ciing duoc phan anh trong sy gia ting theo ty 1é cta ty gid hbi
doai (proportionate increase in the exchange rate). Ty gia h6i doai, hay gia twong ddi ctia tién
(?DC/1FC), c6 thé duoc xem nhu 1a dugc xac dinh bdi cau tién (demand for money) (ndi té so
vé1 ngoai t€), ma dén luot no chiu sy tac dong co tinh déng bién cua tc do tdng truong clua

nén kinh té thyc va nghich bién cua ty 16 lam phat.

Mot khuyét diém cua thuyét s6 luong tién qudc té d6 1a n6 khong thé tinh hét nhimg bién dong
ctia ty gia hdi doai thyuc (real exchange rate) trai nguoc voi ty gia hdi doai danh nghia don gian
(nominal exchange rate). Ty gia hdi doai thuc dugc dinh nghia 14 ty gia hdi doai danh nghia da
khir di cac muc gia (nwdc ngoai so voi trong nudc). Ty gia hdi doai thuc nay c6 vai tro quan
trong d6i v6i nén kinh té thyc. Néu mot dong tién (a currency) cb gi tri cao theo nghia thuc
(high value in real terms), c6 nghia 1a san pham cta nén kinh té nay dang ban ra véi gia ca kém

canh tranh hon trén thi truong thé gidi, tir d6 co xu hudng khong khuyén khich xuét khau va



lai khuyén khich nhap khau. Néu ty gia hdi doai thuc 1a khong doi, thi “ngang bang sirc mua”
(purchasing power parity) duoc giit nguyén hay dang dung: ty gia hdi doai s& twong tng hay
ty 16 v6i gia ca twong dbi. Thuc té, ngang bang sirc mua thi khong giit nguyén hay dung hoan
toan trong ngan han, ngay ca khong xap xi diing, nhat 1a dbi v6i hang hoa va dich vu dugc mua

bén trén thé giéi. Nhung ngang bang sirc mua c6 xu huéng dung trong dai han.

Mot 1y thuyét c6 tinh thuyét phuc khac vé xac dinh ty gia hdi doai d6 1a “mé hinh ting vot”
(overshooting model) ctia Rudiger Dornbusch. Theo 1y thuyét nay, ting 1ai suét thuc (real
interest rate) — vi du nhu do mét chinh sach thét chat tién té chang han — s& 1am cho dong tién
(currency) nudc ndy 1én gia (appreciate) nhidu hon trong ngan han hon 14 n6 s& thay dbi trong
dai han. Loi giai thich cho hién tuong nay d6 1a vdi suat sinh loi cta tai san trong nudc (rate of
return on domestic assets, ROR) cao hon do chinh sach thit chit tién té, cac nha dau tu qubc
té s& san long ndm gitr tai san nudc ngoai (foreign assets) chi khi néu ho ky vong gia tri cta noi
t¢ giam trong twong lai. Sy giam gia tri ndy cila gi tri dong ndi té s& 1am cho suét sinh loi thap
hon cua tai san nude ngoai (rate of return on foreign assets) dugc dung hoa (hay tang 1én tré
lai: make up). Vi gia tri ciia ndi t€ ting 1én trong ngén han, chi c6 cach duy nhét gia tri ndi t&
s& giam trong tuong lai d6 14 néu nd ting 1én trong ngan han nhiéu hon trong dai han. Do vay
ma c6 thudt ngit “ting vot” (overshooting). Piém manh cua 1y thuyét ndy trong thuyét sé luong
tién qudc té (international quantity theory of money) dé 1a né c6 thé tinh dén nhiing bién dong

ctia ty gia hdi doai thuc.

Dy doan hudng di cua ty gia hdi doai ngan han thi cuc ky kho khan. Cac nha kinh té hoc thuong
xem nhimg thay doi ciia ty gia h6i doai c6 dang “theo budc ngau nhién” (a random walk), co
nghia 1a trong tuong lai, ty gia hbi doai c6 thé ting ciing c6 thé giam. Nhiing bién dong ngin
han thi khé giai thich ngay ca sau khi su kién xay ra. Khong nghi ngd mot sé nhiing thay doi
ngan han phan anh nd lic cta cac thanh vién thi trudng thiét 1ap dinh hudng tuong lai cta cac
nén tang kinh té vi mo. Nhung nhiéu chuyén dong ngin han thi khé gidi thich va c6 thé 14 do
nhiing yéu td quyét dinh khong thé xac dinh duoc nhu 1a mot sé “cam tinh thi truong” (market
sentiment) c¢6 tinh mo hd hay “bong bong dau co” (speculative bubbles: nhitng chuyén dong
cua ty gia hdi doai khong lién quan dén cac nén tang kinh té vi mo, thay vao d6 né 1a két qua
ctia nhitng thay d6i tu dap ung (self-fulfilling) ciia ky vong (expectations)). Nhitng ai giao dich
ngoai hdi dé sinh sdng thuong nhin vao ciac mé hinh vé cac nén tang co ban ciia cac nha kinh
té, khi nghi vé d6 dai thoi gian mot nam hay dai hon. V&i do dai thoi gian mot thang hay ngan

hon, ho ¢6 xu huéng dwa nhiéu hon vao cac phuong phap khong lién quan dén cac nén tang co



ban vé kinh té, nhu 13 “phan tich k¥ thut” (technical analysis). Mot chién luoc phan tich ki
thuat thong thuong d6 1a mua dong tién bét ctr khi ndo ma trung binh chuyén dong ngin han

tang vuot khdi trung binh chuyén dong dai han, va ban khi né di theo hudéng nguoc lai.

Ty gia héi doai bién dong rat 16n. Sudt thoi ky ké tir khi cac ty gia hdi doai gitra cac dong tién
cha yéu (bang Anh, d6 la My, yén Nhat, mark Dirc) bt dau tha ndi vao nim 1971, déi luc ty
gia gitra bang Anh va d6 la bién dong 1én dén 5% tham chi 16n hon 10% trong vong 36 thang.
Nguoc lai, ty gid kha 6n dinh giai doan 1955-1970, dudi co ché ty gia hdi doai ¢b dinh cua
Hié¢p dinh Bretton Woods.

Rét nhiéu doanh nhan tir 1au da quan tdm dén mirc bién dong cao cua ty gia hdi doai s& tao ra
chi phi cho cac nha nhap khau, cic nha xuat khau va nhitng ai c¢6 y dinh vay hay cho vay xuyén
bién gidi gitra cac qudc gia. Mai dén gan day, cac nha kinh té hoc van nghi ngd vé tam quan
trong cua hiéu img nay. Theo 1y thuyét, cic nha nhap khau, cac nha xuat khau va nhimg ngudi
khac co thé phong vé (hedge) rui ro ty gia hdi dodi trén thi truong ngoai hdi ky han (forward
exchange market). Va vé mat théng ké, kho nhan ra rang sy gia ting bién dong ty gia hdi doai
vé lich str ¢6 di kém voi su giam sat thwong mai. Tuy nhién, gan ddy hiéu tng nay da dugc
chap nhan mot cach nghiém tic hon. Cac thi truong ngoai hbi ky han khong ton tai ddi voi
nhiéu dong tién nho hon va hiém khi t6n tai trong khoang thoi gian 1au hon 1 nam. Ngay ca
khi thi truong ky han c6 lién quan nay ton tai, thi cling c6 chi phi sir dung loai giao dich nay:
chi phi giao dich (transaction costs) cong v&i phi ngoai hdi (foreign-exchange premium). Vé
mit thong ké, cac nha kinh té lugng gio day da kham pha ra nhiing tac dong quan trong: khi
cac qubc gia loai bo sy thay doi ciia ty gia hbi doai song phuong, va dic biét 1a khi cac nudc
nay thanh 1ap lién minh tién té (currency union), thuong mai song phwong giita cic qudc gia
thanh vién tang 1én dang ké. Vi duy, thuong mai gitta cac qudc gia str dung chung dong euro da

tang 1én khoang 30% chi trong vong vai nam dau tién khdi nay hinh thanh.

Véi sy bién dong cao cua ty gia hdi doai trong thuc té, ngay ca nhimg ngudi nim bat cac 1y
thuyét day du va c6 co s viing chic vé hudng chuyén dong kha di trong tuwong lai cua ty gia
ciing phai thira nhan muc d6 khong chic chan cao nay. That vay, nhiing khac biét vé quan diém
va cach nhin nay chinh 14 nguyén nhén tao ra phan nhiéu trong s6 nhimng khéi luong giao dich
ngoai héi rat cao. Noi cac khac, trong mdi giao dich c6 mot nguoi mua va mot ngudi ban, va
thudng thi ho c6 nhitng cach nhin nhan d6i nghich nhau lién quan dén nhimng chuyén dong

twong lai cua ty gia hdi dodi.



Cach phd bién nhat nham cb ging xac dinh quan diém trung binh cta cac thanh vién tham gia
thi trudng d6 13 nhin vao ty gia hdi doai ky han (forward exchange rate). Trén thi truong ty gia
héi doai ky han, vi du nhu cac thanh vién tham gia doi d6 la 1dy mot ngoai té dugc cung tng
trong vong mot nim trong twong lai, nhung tai mot mire gia duoc xac dinh hom nay. Néu mot
ddng tién dang ban v6i mot mae phi ky han (a forward premium) so voi dong d6 la — c6 nghia
1a gid theo d6 la cua dong tién nay thi cao hon trén thi trudng ky han mot nam (one-year forward
market) so v&i thi truong giao ngay (spot market) — chung ta c6 thé néi rang “thi truong ky han

nghi dong tién nay sé& 1én gia so voi ddng do la (appreciate against the dollar)” nam tGi.

Khong may, trong thuc té, ty gia ky han (forward rate) duong nhu 1 mot phong doan t6i vé ty
gia hdi doai twong lai (future exchange rate). Ty gia giao ngay trong twong lai (future spot rate)
c¢6 xu huéng chuyén dong theo hudng nghich lai v6i du bao d6 béi vi ty gia ky han (forward
rate) it nhat 1a thuong di theo hudng dugc chi dinh (indicated direction)! Céc nha nghién ciru
chua bao gid co thé quyét dinh liéu rang day co phai 13 diu hiéu cta su phi 1y tir cac nha dau
co hay tir nhitng diéu gi khac. Loi giai thich k¥ thuat (technical explanation) thong thudng nay
duoc goi 1a phi bu rii ro hbi doai (exchange-risk premium). Phi bu rui ro hdi doai 1a sy bu dap
ma cac nha dau tu khong thich rii ro (risk-averse) yéu cau nham tu minh ganh chiu rui ro. Phi
b rui ro (risk premiums) c6 thé nho. Nhung chung chiu tic dong 16n boi ca sy khong chac

chan va boi s6 lugng tai san chinh pha phat hanh, nhu trai phiéu chang han.

Dén thap nién 1990, cac nudc giau hon d loai bé hau nhu tt ca cac bién phap kiém soat von
(capital controls) — d6 1a cac bién phap han ché viéc mua va ban céc tai san tai chinh (financial
assets) xuyén bién gi6i giita cac qudc gia ctia ho. Cac nude nghéo hon, dit mo cira thi truong
van c6 nhimg bién phap han ché dang ké. Trong truong hop khong con rao can dbi véi su
chuyén dich vén tai chinh (financial capital) giita cac qubc gia, von (capital) di chuyén cao va
cac thi truong tai chinh (financial markets) hoi nhdp muirc d6 cao. Trong truong hgp nay, mua
thép ban cao (hay kinh doanh chénh 1éch gi4, arbitrage) tw do van hanh: cc nha dau tu mua tai
san & cac qudc gia ma chung dang ré va ban chung noi dat hon, va vi vdy ma hoat dong nay
gitip mang gia ca trd lai ngang bang v4i nhau. Mua thap ban cao van hanh mang lai murc 13i
suit (interest rates) ngang bang gitta cac qudc gia. Hinh thirc kinh doanh chénh 1éch gia chic
chin nhat mang lai “ngang bang 13i c6 bao hiém” (covered interest parity): né6 mang chiét khau

ky han (forward discount) vao trong s ngang bang vé&i chénh léch cac murc 13i suat.



Kinh doanh chénh 1éch 14i suit c6 bao hiém (covered interest arbitrage) mang lai ngang bang
141 suét c6 bao hiém (covered interest parity, CIP) trong truong hop khong c6 chi phi giao dich
16n (transaction costs), kiém soat vbn (capital controls), hay cac hang rao khac dbi voi su
chuyén dich quéc té cua tién té. Mot 1an nita, dinh nghia “ngang béng 13i suét c¢6 bao hiém”
(covered interest parity) d6 1a chiét khau ky han (forward discount) thi bang véi phan chénh

léch 13i sut (differential in interest rates).

S& it rd rang hon néu tinh dén ngang bang 14i suit khong c6 bao hiém (uncovered interest parity,
UIP) duoc duy tri hay dugc xem 13 ding. Duéi ngang bang 13i suat khéng c6 bao hiém, chénh
1éch 13i suat s& khong chi bang véi chiét khau ky han (forward discount) ma con murc ky vong
ctia su thay d6i ty gia hbi doai tuong lai ky vong (expected rate of future change in the exchange
rate). Kho do luong liéu rang diéu kién nay 1a dung trong thuc té hay khong, boi vi khé ma do
ludong ky vong tu nhan cta cic nha dau tu. Mot 1y do ngang bang 1i sut khong co bao hiém
(uncovered interest parity) c6 thé dé dang that bai 14 su ton tai cua phi bu rai ro héi dodi
(exchange-risk premium). Néu ngang bang 14i suat khong co bao hiém 1a dang, thi cac qudc
gia ¢6 thé tai tro tham hut khong gidi han bang cach vay nude ngoai, cho dén khi nio ma ho
san 10ng va c6 thé tra dugc voi suét sinh loi cua thé gidi (world rate of return) van tiép dién.
Nhung néu ngang bang 1i suat khong c6 bao hiém 1a khong dung, thi cac qudc gia s& nhan ra

rang cang vay nhicu, ho phai trd muc 1ai suat cang cao.
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