CHUONG 2

THI TRUONG NGOAI HOI
FOREIGN EXCHANGE (FOREX)

MUC TIEU

o Lam quen cac khai niém cg ban;

o Cac d3c diém cua FX

o Céc chu thé chu yéu tham gia trén FX

o Gidi thiéu cac giao dich ngoai hdi cg ban:
giao ngay va ky han.
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CAC WEB HO'U iCH

o www.ozforex.com.au/fxoptions/optiondynami
cs.htm

o www.about.reuters.com
o www.Oanda.com

o www.ebs.com

o www.swift.com
o
o
(@)

www.forexsten.com

www.chips.com
WWW.cCls-group.com
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1. KHAI NIEM TTNH

o La thi trudng & d6 cac chu thé tham gia mua
ban cac dong tién cua cac qudc gia khac nhau

o D6i tugng mua ban chu yéu la cac khoan tién
gui ngdn hang dugc ghi bdng cédc dong tién
khac nhau

4/3/2012

DOANH SO CUA FX
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2.CHU'C NANG CUA TTNH

o Phat trién thuong mai va dau tu QT;

o Cung c8p céac cdng cu bao hiém rui ro
ty gia;

o Xac dinh ty gia hoi doai;

o NHTW can thiép dé ty bién déng c6 Igi
cho nén kinh té.
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3.DAC DIEM

o Cac giao dich dugc thuc hién chu yéu
trén thi truéng OTC;

o Cé tinh chat toan cau, hoat déng lién
tuc 24/24 giG mot ngay;

o Thi trudng hoan hao va hoat déng hiéu
qua;

o Thi truéng lién ngén hang chi€ém dén
85% téng doanh s6 giao dich ngoai héi
toan cau;
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4.CHU THE THAM GIA TTNH

o Phan loai theo muc dich tham gia thi
trudng
o Phan loai theo hinh thirc t& chirc

o Phan loai theo chltc nang trén thi
trudng

4/3/2012 10

4.1PHAN LOAI THEO MUC DiCH

o Cac nha phong ngtra rui ro ngoai hai
(hedgers)

o Cac nha kinh doanh chénh léch ty gia
(arbitragers)

o Cac nha dau cd (speculators)
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4 2PHAN LOAI THEO HiNH THUC
TO CHUC

o Khach hang mua ban 1é

o Ngéan hang thugng mai

o Cac dinh ché tai chinh khac
o Cac nha mai gidi

o Ngan hang trung udng
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4.3PHAN LOAI THEO
CHUC NANG

o Cac nha tao gia sc cdp (primary price maker)

o Cac nha tao gid th& cdp (secondary price
maker)

o Cac nha chdp nhan gia (price-taker)
o Cac nha cung cdp dich vu tu van va thong tin
o Cac nha moi gidi (brokers)

o Cac nha dau co (speculators)

o Ngugi can thiép trén thi truéng
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6. TY GIA VA CAC VAN BE
VE TY GIA

o Khai niém ty gia

o Yétty gia

o Ty gia thay d6i va muc téng gid/giam giad cla
cac dong tién

o Ty gid mua vao va ty gia ban ra

o Diém ty gia

o Ty gia chéo

o Su bién dong cua ty gia va cac yéu to tac
déng
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6.1KHAI NIEM TY GIA HOI BOAI

oTy gid héi dodi la gid cia moét dong
tién dugc biéu thi thdng qua ddng tién
khac

o Vi du:

o 1USD=20,025VND, 1USD=80.35JPY

o 1EUR=1.5353USD, 1GBP=1.8154USD

4/3/2012 15




6.2.YET TY GIA

o|Yét ty gid truc ti€p: cho biét mét don vi ngoai
té bang bao nhiéu don vi ndi té

o Yét ty gia gian ti€p: cho biét mot don vi ndi té
bang bao nhiéu don vi ngoai té

o Phan biét cach yét ty gid truc ti€p hay gian
ti€p chi mang tinh tuong doi, dudi gidc do caa
mot quéc gia.
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CACH YET TY GIA

& mat hoc thuat, cach yét ty gid cé cung ban
hat vdi yét gid hang héa:
»/1 KG gao c6 gia 1a 10.000 VND. Ta cé thé viét:

1 KG = 10.000 VND hay P(VND/KG) =
10.000

v 1 USD c6 gia la 15.000 VND. Ta cd thé viét:

1 USD = 15.000 VND hay S(VND/USD) =
15.000

= P va S cé cung ban chat

4/3/2012 17

CACH YET TY GIA

o Cac NHTM, tap quan hoi gid lai ngudc
v@i hoc thuat:

v Autralia Dollar - US Dollar?

v US Dollar - Vietham Dong?

o Trong mén hoc nay ta dung phucong
phap hoc thuat

4/3/2012 18




6.3.CAC LOAI TY GIA

o Ty gia mua vao (bid exchange rate)?

oTy gid ban ra (offer/ask exchange
rate)?

o Ty gid ban ra I6n hon ty gida mua vao

4/3/2012 19

6.3.CAC LOAI TY GIA

o Ty gid mua vao (bid exchange rate) la
ty gid ma tai d6 ngan hang (nha tao
gid) san sang mua vao dong yét gia.

o Ty gia ban ra (offer/ask exchange rate)
la ty gia ma tai d6 ngan hang (nha tao
gid) san sang ban ra dong tién yét gia.

o Ty gid ban ra I6n hon ty gida mua vao

4/3/2012 20

CAC LOAITY GIA

Chénh léch gilta ty gida mua vao va ban
ra goi la (“Spread”)

Spread = Ask rate — Bid rate
Ask rate — Bid rate

Spread (%) = ——— %
id rate

4/3/2012 21




MUC THAY DOI GIA TR| CUA CAC
DONG TIEN TRONG TY GIA

o SO ity gié S(x/y) tai thoi diém 0
2 : ty gid S(x/y) tai thoi diém 1

@ AS(x/y) mdc do tang (hay giam) gid ve gia tri tuyét déi clia
dong tién y so voi dong tién x tai thoi diém 1 so voi thoi diém

IAS(X/y)=Si-S.

+ % AS(xly) hay s : ty 1& phan tram tang (hay giam) gia ctia déng
tién y so voi dong tlen x tai thoi diém 1 so véi thoi diém 0.

AS(x/y) Si1—So

— %AS(X/Y) = -
0AS(X/Y) So S

MUC THAY DOI GIA TR| CUA CAC DONG
TIEN TRONG TY GIA
« 1/Sy @ ty gia S(y/x) tai thoi diém 0
= 1/5; : ty giad S(y/x) tai thoi diém 1

+ AS(y/x). : mirc do tdng (hay gidm) gid vé gia tri tuyét déi cla
géng tien x so voi dong tien y tai thoi diém 1 so voi thoi diem

As(y/x)_*l_é_ Sso[;ssl1

+ % AS(y/x) hay s’ : ty 1& phan tram téng (hay giam) gia cla déng
tién x so voi dong tien y tai thoi diém 1 so voi thoil diem 0.

AS(y/X) So—S

S=N%ASYIN =TS S

MUC THAY DOI GIA TR| CUA CAC DONG
TIEN TRONG TY GIA

* Méi lien hé gitrasva s’ :

S
1 + s

@ s ty 1& thay dbi gia tri ctia dong tién y so voi dong tién x
: ty 18 thay ddi gia tri clia dong tién x so véi dong tién y
+ svas’ nguoc dau.
+ s va s’ hau nhw khdng bang nhau vé gia trj tuyét ddi
- 3 va s’ chi béing nhau khi ciing bang 0 tirc khi ty gia khong thay
Oi
+ svas’ cang tién dén gan bing nhau néu ty gia cang it thay déi.
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DIEM TY GIA

M(rc thay d6i t6i thiu cla ty gia.

Piém ty gia 1a s6 (théng thudng 1a s thap
phan) cubi cung cua ty gia dugc yét theo
théng Ié trong cac giao dich ngoai hai.

o Mot diém ty gid co cac giad tri khac nhau tuy
thudc vao déng tién lién quan va cach yét ty
gia

o0 1USD = 1.3540CHF U 1 diém Ia 0.0001CHF

o 1USD = 20,750VND [ 1 diém la 1 VND

o 1USD = 118.20JPY (I 1 diém la 0.01JPY
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DIEM TY GIA

o VD: Ngay 20/07/2008

o IGc 10:29:25 Ilc
10:29:37

o S(USD/EUR) 1.2818 /19 1.2821 /23
o Spread 1 point 2 point

o Ty gid mua tang 3 point

o Ty gid ban téng 4 point

4/3/2012 26

DIEM TY GIA

o Cach viét ty gia:
v Day du: USD/VND =
19.520/19.530

v Gon han: USD/VND =
19.520/30

v Chuyén nghiép 1: USD/VND = 20/30
v Chuyén nghiép 2: VND = 20/30

4/3/2012 27




TY GIA CHEO

y gid chéo la ty gid gilta hai déng tién dudc
suy ra tir cac ty gia clda hai dong tién dé vdi
mot dong tién th ba

o Trong thuc té, dong tién th& ba thudng la
dong USD

o Tinh ty gia chéo gian dan?

o Tinh ty gid chéo mua vao - ban ra?

4/3/2012 2

TY GIA CHEO GIAN BON

o Gia sur cé cac ty gia:
v S(USD/VND) = 16,025
V'S (USD/IPY) = 102.15 S(x/y) = S(x/2)
o Ty giad S(IPY/VND) = ? S(y/2)

4/3/2012 2

TY GIA CHEO GIAN BON

o Gia slr cé cac ty gia:
v S(USD/VND) = 16,025
v'S (AUD/USD) = 0.9180
o Ty gid S(AUD/VND) = ?

4/3/2012 30




TY GIA CHEO MUA VAO VA BAN RA

o Gia slr cé cac ty gia:
v S(USD/VND) = 16,025/16,035
v'S (USD/JPY) = 102.15/102.25
o Ty gid chéo mua va ban ra
S(JPY/VND)?

4/3/2012 31

TY GIA CHEO MUA VAO VA BAN RA

o Gia slr cé cac ty gia:
v S(USD/VND) = 16,025/16,035
v'S (AUD/USD) = 0.9180/0.9190

oTy gid chéo mua va ban ra
S(AUD/VND)?
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TY GIA CHEO MUA VAO VA BAN RA

o| Cty xudt nhap khdu XYZ déng thdi nhan dudc
tién xudt khiu 1a 15 triéu CNY va phai thanh
todn tién nhap kh&u 1a 40 triéu JPY. Ty gia
giao ngay hién hanh la:

o S(USD/JPY) = 90.15/25

o S(USD/CNY)= 6.7575/85

o S(USD/VND)= 20,125/35

o Anh (chi) néu cac phudng an tinh thu nhap cua
cty bang VND. Cty s& chon phudng an nao? Tai
SaQ. »




6.5.SU BIEN BONG CUA TY GIA

Price

Time
o Nguyén nhan lam cho ty gia bién dong lién tuc?
o Ty gia bién dong = rdi ro trong cac giao dich lién
guan dén ngoai té.
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CAC YEU TO TAC BONG PEN TY GIA

o Cac yéu to6 kinh té: lam phat, I&i sudt, tang
trudng kinh teé, cac chinh sach kinh té cua
chinh phu

o Cac yéu té chinh tri: bau cl, thanh phan
noi cac, chinh sach ngoai giao, chién tranh,
cac bién c6 chinh tri...

o Cac yéu té médi trudng: dong dat, mua
mang, bao tap, lut..

o Yéu t6 khac: tam ly con ngudi, hoat dong
cua gidi dau co...
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6.5.1.LAM PHAT

o]

il
9

Anh huéng ciia mic lam phat cao hon & trong nuéc
36




6.5.2.LAI SUAT THUC

)

s
(D¢
El Df )1

Anh hudng clia muc IGi sudt thuc cao hon trong nuéc
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6.5.3.TANG TRUONG THU NHAP

Stam

(S

S,
S,

Anh hudng clia mic téng trudng cao hon & trong nuéc
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6.5.3.TANG TRUONG THU NHAP

o bbng tién cla qudc gia cé6 mic tang
trudng thu nhap cao hon cac doéi tac
thugng mai thudng giam gia

4/3/2012 39




6.5.4.VAI TRO CUA CHINH PHU

o NHTW can thiép vao thi trudng ngoai héi

o Thuc thi cac chinh sach kinh té€ vi m6 lam
thay d6i 1ai suét, lam phat va téng trudng
kinh té

o Téac ddng lén cung cau ngoai t& bdng cach
ban hanh hoac huy bo cac rao can thudng
mai nhu thué quan, han ngach va cac loai
thué.

4/3/2012 %

6.5.5.HOAT BONG CUA GIOI
PAU CO

o Ky vong vao su bién dong cula ty gia,
ti€n hanh mua, ban ngoai té tai cac
thdi diém khac nhau dé& kiém Igi nhuén.

oDau cd gid 1én (bullish): du doan gia
tang = mua vao (long position)

o Dau cd gid xudng (bearish): du doan
gia giam = ban ra (short position).
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HOAT BONG CUA GIO
PAU CO

Price

Sell later

Profit

Buy first

S N B~ O ®

2 4 6 8

Time
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HOAT BONG CUA GIO
PAU CO

Price

Sell first
} Profit
Buy later
\ 2 4 6 8

Time

S N B~ O
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HOAT BONG CUA GIOI
PAU CO

o Trén thuc té€, ty gid bién dbéng Ién
xudng lién tuc va khdng thé biét trudc
dugc.

0 C6 thé dy dodn xu hudng bi€n dbng
clia ty giad bang cach phan tich qué khir
bién dong ty gid va cac thong tin kinh
té€, chinh tri, xa hoi... cé tdc dong manh
Ién ty gia.
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NHAN XET

o Ty gid bién déng khon ludng, khé du
bdo=>xudt hién cac rdi ro trong cac giao
dich d6i ngoai.

o Céng cu nao dé giam thiéu rdi ro?

4/3/2012 4




7.CAC GIAO DICH NGOAI HOI
CO BAN

‘ FOREX MARKET ‘

SPOT ‘ ‘FORWARD‘ ‘ SWAPS H OPTIONS ‘ ‘ FUTURES

4/3/2012 %

7.1.GIAO DICH NGOAI HOI
GIAO NGAY(SPOT)
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7.1.1.KHAI NIEM

o FOREX SPOT la giao dich trong dé hai
bén théa thuan mua ban ngoai hdi theo
ty gid dudc thoa thuan vao ngay giao
dich va viéc giao hang/thanh toan dugc
thuyc hién trong vong hai ngay lam
viéc(T+2).

o Tai sao can 2 ngay lam viéc?

Cac dbi tac cdn cd thdi gian d€ thuc
hién tac nghiép ki€m sodt ndi bé va
lam tha tuc thanh toan cho nhau.

4/3/2012 s




NGAY GIAO DICH VA
NGAY GIA TRI

NGAYGIAODICH | [NGAYGIATR| |

T2 T3 T4 T5 T6 T7 CN T2

0 0 1 X X 2

4/3/2012 NGAY GIAO DICH NGAY GIA TR| 4

7.1.2.VAI TRO

o Dap Ung nhu cau thanh toan tam thdgi

o Gilp diéu hoa cac khoan ngoai té

o La cong cu quan trong trong hoat dong
kinh doanh ngoai té

4/3/2012 50

7.1.3.KY THUAT GIAO DICH

o Hgp dong giao dich giao ngay

o Giao dich giao ngay ban lé va lién ngan
hang;

o Nghiép vu kinh doanh chénh léch ty gia
(Arbitrage)
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HOP PONG GIAO DICH

o Bén mua va bén ban

o Loai tién dugc mua, ban

o S0 lugng tién té dugc mua, ban
o Ngay giao dich va ngay gia tri
o Ty gia giao dich thuc hién.

4/3/2012
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GIAO DICH GIAO NGAY
BAN LE

o S0 lugng it

o Spread kha I6n

o Ngén hang: nha tao gia

o Khach hang: nha chdp nhan gia

o D6i tugng tham gia chd yéu: ngan
hang thudng mai, cong ty moi gidi tién
té, doanh nghiép va ca nhan

4/3/2012
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GIAO DICH GIAO NGAY
BAN LE

Vinamit cdn mua 1triéu USD dé& thanh
toan cho céng ty ABC (My). ABC yéu
cau Vinamit thanh toan s6 tién nay vao
tai khoan cua minh md& & Citibank
Newyork. Ngay 01/09 Vinamit lién hé
v@i Eximbank va déng y mua 1 triéu
USD véi ty gid ban cua Exim la 16,000
VND/USD.

4/3/2012
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QUI TRINH GIAO DICH VAO 01/09

o B1: Vinamit cung cap cac thong tin cula
cty cling nhu ABC cho Exim;

o B2: Exim kiém tra tinh hgp phap, hop
Ié clhia giao dich;

o B3: Exim xac nhan hgp dong ban 1
triéu USD cho Vinamit bang van ban
va thuc hién cac qui trinh giao dich va
kiém soat ndi bd.
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QUI TRINH GIAO DICH VAO 03/09

o B4:Exim ghi ng TK Vinamit s6 tién 16
ty VND;

o B5: Exim gui 1 blc dién tgGi Citibank NY
yéu cau y/c ngadn hang nay trich TK
Nostro ctia minh md & Citibank s6 tién
1 triéu USD dé& ghi c6 TK ctia ABC.
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GIAO DICH GIAO NGAY
LIEN NGAN HANG

o budgc thuc hién dudi hai hinh thirc:
e Thi trudng lién ngén hang truc ti€p; va
e Thi trudng lién ngan hang gian tiép
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GIAO DI|CH GIAO NGAY
LIEN NGAN HANG

0 S0 lugng 16n

o Spread rat thap

o Ngén hang: vlra la nha tao gia, via la
nha chdp nhéan gia

o D6i tugng tham gia cha yéu: ngan
hang thudng mai, nha moi gidi ngoai
hdi 6 thi truong lién ngan hang, cac tap
doan da quéc gia, cac ngan hang trung
uong
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THI TRUONG LIEN NGAN HANG
TRYC TIEP

o Cac ngan hépg déu la nhitng nha tao thi trudng
Gjao dich dién ra lién tuc: cac ngédn hang héi gia
a bdo gia lan nhau thong quan dién thoai hoac
hé th6éng kinh doanh ndi mang

o Cac ngan hang thuc hién giao dich cho khach
hang va cho minh véi nhiéu muc dich khac nhau:
hedging, speculation va arbitrage
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THI TRUONG LIEN NGAN HANG
GIAN TIEP

o €ac ngan hang gui cac Iénh mua va cac lénh ban

tgi cac nha moi gidi

oCac nha moi gidi d6i chi€u va thuc hién khdp
Iénh.
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KINH DOANH CHENH LECH TY GIA

o Budc 1: kiém tra ty gid gilta cac
dong tién cé théng nhéat véi nhau

hav khona.
S(X/y) = S(x/2)
S(y/2)
o Budc 2: xac dinh qua trinh thuc
hién
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KINH DOANH CHENH LECH TY GIA

o DUng mét dong tién mua doéng
tién tha 2;

o Dung d6ng tién th 2 mua déng
tién thr 3;

o DUng déng tién th& 3 mua lai
dong tién ban dau
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KINH DOANH CHENH LECH TY GIA

= Westpac quote - A$/€ A$1.2223/€

Barclays quote - A$/£ A$1.8410/£
= Dresdner quote - €/£ @
= Cross rate calculation:

A$1.8410/£
A$1.2223/€
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KINH DOANH CHENH LECH TY GIA

Westpac Bank Sydney

End with AS1 002 538 Start with A$1 000 000

(1) Exchange AS1 000 000 with
redays for pounds at
AS1.8410E

/ \

Barclays Bank, London
{2) AS1 000 000 = AS1.BHDE ~ £543 183

() €820 206 x AS1.22230¢
AS1 002

Doutsche Bank, Frankfurt
{5) Exchange €620 206 with Westpac.
for dollars at AS1.2223/¢
{4) £543 183 x €1.5100/E - — {3) Exchange £543 183 with Deutsche
820 206 for euros at €1.5100E
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THUC HIEN

o Nghiép vu kinh doanh chénh léch ty giad
dién ra nhu thé nao néu nhu ty gia
(gitta cac dbébng AUD, NZD va HKD)
dugc yét trén cac trung tdm ngoai hoéi
Sydney, Wellington va Hongkong?
S(AUD/HKD): 5.9809
S(AUD/NZD): 1.1162
S(NZD/HKD): 5.3860

4/3/2012
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7.1.4.GIAO DICH GIAO NGAY TAI
VIET NAM

o Déi tugng
o Ty giad giao ngay
o Cac hinh thic giao dich

4/3/2012
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POl TUONG THAM GIA

o Ngén hang Nha nudc

o Céc t6 chirc tin dung dudc phép
o T8 chic kinh té

o T8 chilic khac va ca nhan

4/3/2012
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TY GIA GIAO NGAY

o Ty gid binh quan lién ngan hang

o Ty gia cong bd clia cac ngan hang
thuong mai

o Ty gia thudng lugng

4/3/2012

68

CAC HINH THU'C GIAO DICH
GIAO NGAY

o Mua ban ngoai té véi khach hang ca
nhan

o Mua ban ngoai té vdi khach hang cong
ty

o Mua ban ngoai té trén thi trudng lién
ngan hang trong nudgc

o Mua ban ngoai té vdi ngan hang nudc
ngoai

4/3/2012
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7.2.GIAO DICH NGOAI HOI
KY HAN

o Khai quat vé giao dich ngoai héi ky
han

o S dung giao dich ngoai héi ky han

o Cacruiro
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7.2.1.KHAI NIEM

o Gjao dich ky han la giao dich mua ban ngoai
hGi trong do ty gia dugc hai bén théa thuan
ngay hém nay va viéc giao hang/thanh toan
dugc thuc hién tai mdc ty gia do vao mét
ngay xac dinh trong tuadng lai

o Ngay xac dinh trong tudng lai & dé¥ phai céch
ngay ky két hgp dong nhiéu hon 2 ngay lam
viec

o Ky han do hai bén thoa thuan:

v Ky han tiéu chuan (fixed periods)
v Ky han Ié (broken/cock/odd dates)

4/3/2012 Z
TODAY Bén mua Forward Bén ban
EXIM Contract Citibank

+SL: USD 1000,000.-
*Ky han: 3 thang
«TY gid: 16,000VND/USD

After 3 months VND16,000,000,000

Bén mua Bén ban
Exim Citibank
USD1,000,000
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7.2.2.KY THUAT GIAO DICH

o Ngay gia tri
o Ty gia ky han va diém ky han
o Yét ty gia ky han
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NGAY GIA TR|

o Ngay gia tri cta giao dich ky han dugc
xac dinh theo cong thic sau:
FVD = (Tod+2)+n
Tod la ngay hém nay
Tod + 2 la ngay gia tri giao ngay
n la s6 ngay cua ky han
FVD ngay gia tri ctia giao dich ky han
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NGAY GIA TRI
Mua USD ky han 3 thang | [ Nhan USD va thanh toan YND
10/02 12/02 12/05

GIAO SPOT FORWARD
DICH VALUE VALUE DATE

DATE
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TY GIA KY HAN

o Ty gia ky han (forward rate): ty gid dudc
thoa thuén c6 dinh ngay hém nay dé lam
co s& cho viéc giao hang va thanh toan

vao mot ngay xac dinh trong tuadng lai.

4/3/2012
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23.2.2. TY GIA KY HAN

Coéng thic téng quat:

N (2]
1+i%)
Trong do :

-

. F : ty gid ky han mot ndm (yét truc tiép)
. S : ty gid giao ngay (yét truc tiép)
L
L

/ @ 13i suat ky han mét ndm cla ddng tién dinh gid
/% 18i suat ky han mot ndm caa déng tién yét gid

»* Cd s& tinh I8i ctia cac ddng tién khac nhau :
- AUD, JPY, USD, CHF, EUR, VND... : 360 ngay / nam
. GBP, HKD, SGD, CAD... : 365 ngay / nim
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23.2.2. TY GIA KY HAN

sCong thirc tinh ty gid ky han mua vao

F oo, x Utk
T 1+

aTrong d6 :

uFb : Ty gid ky han mua vao

wSb : Ty gia giao ngay mua vao

wib  : Li sudt tién glri ddng tién dinh gia

=i*a : L3i sudt cho vay dong tién yét gia
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»3.2.2. TY GIA KY HAN

sCong thirc tinh ty gia ky han ban ra
y (I+1,)
a a 1 -k
(I+1,)
aTrong do :
uFa : Ty gia ky han ban ra

uSa : Ty gia giao ngay ban ra
=id  :L&i suét cho vay déng tién dinh gid

wi*b : L&i sudt tién glri ddng tién yét gia
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DIEM KY HAN

o Diém ky han (forward points):ty 1& phan
tram cua chénh léch gilra ty gia ky han va ty
gié giao ngay so vdi ty gia giao ngay

o Diém ky han tuyét déi:
forwad points =F—-S

o Diém ky han tudng d6i:

f=F =S 0o x 12
5 N

4/3/2012
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DIEM KY HAN

o Diém ky han gia tdng (forward premium):

o Diém ky han kh&u trir (forward discount):
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YET TY GIA KY HAN

o Yét day du cac con s6
o Yét theo diém ky han s6 tuyét doi
o Y&t theo diém ky han tuong déi
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YET PAY BU CAC CON SO

GBP*
Ky han Ty gia mua Ty gia banra
vao
Giao ngay 2.0070 2.0080
1 thang 2.0013 2.0055
2 thang 1.9980 1.9990
3 thang 1.9950 1.9970

- £ »
32012 *: Gia GBP dugc yét & NY
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YET THEO DIEM KY HAN

GBP
Ky han — ; —
Ty gid mua vao Ty gia ban ra
Giao ngay 2.0070 2.0080
1 thang 57-25
2 thang 9-8
3 thang 12-10
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YET THEO DIEM KY HAN

GBP
Ky han Ty gia mua vao Ty gia ban ra
Giao ngay 2.0070 2.0080
1 thang -3.408% -1.494%
2 thang
3 thang
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S DUNG GIAO DICH
NGOAI HOI KY HAN

o bau cg
o Phong ngura rdi ro ty gia:
v Céc khoan phai thanh todn nhap khau
v Cac khoan phai thu xudt kh&u
v Céac khoan dau tu bang ngoai té
v Céc khoan di vay bdng ngoai té
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CAU HOI THAO LUAN
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