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Mot s khai niém

Cac dac diém

Poi twong tham gia thi trwdng ngoai hoi
Hang hoa trén thj trwérng ngoai hoi

RUi ro va phong tranh trén thi truong
ngoai hol
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Khai niém tri tro'ng hoi doai

Thi trudng hoi dodi 1a thi trudng giao dich cdc
loai ngoai t€ va cac phuong ti€n chi tra c6 gia
tr1 nhu ngoai té

() WWW .OHMYGOODNESS.COM
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« Sy sut giam gia tri tién té (Currency
depreC|at|on) Khi dong tién cia moét qudc gia
giam g|a SO VO dong tién khac, nghia la hang
hda cua quoc g|a do tré nén ré hon doi voi
nguo’l nwédc ngoai va hang hdéa nw&c ngoai tré
nén dat hon.

« Sy tang g|a trj tién té (currency appre0|at|on) Khi
dong tien cua mdt quéc gia tang gia so VO dong
tién khac, nghia la hang hda cua quoc g|a do tro
nén dat hon doi voi ngwo’l nwo'c ngoal, va hang
hdéa nuwdc ngoai tré nén ré hon.
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* Mot giao dich ngoai hoi Ja mét hop dong trao doi
mot loai tién té nay dé lay mot loai tién t& khac
tai mot ty gia va thoi diém trao dbi xac dinh

 Nhirng thanh phan co ban ctia mét giao dich
ngoai hoi:
— Ngay giao dich
— Cac bén lién quan
— Loai tién té
— Ty gia trao doi
— S6 lwong trao ddi
— Ngay hiéu lyc
— Cac hwong dan thanh toan
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« Tén cua loai tién té
phai dwoc xac dinh ro,
thwong dwoc dai dién
bdi 3 ky tw duoc sw
dung trong hé thdng
thanh toan SWIFT-The
Society for Worldwide

Interbank Financial
Telecommunications.

« Vidu vé cac ma tién té

Sl]” dung trong hé
thong SWIFT:

Ma
SWIFT

Tién té

USD
GBP
JPY
DEM
CHF
FRF
CAD

Pong Do la My
Pong Bang Anh
Pong Yén Nhat
Pong Mac Burc
Pong Frang Thuy ST
Pong Frang Phap
Pong D6 la Canada
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Ty gia hdi doai la gia ca ciia mot dong tién nay
trong twong quan vo’l‘mot dong tién k‘hac

Ty gia yét bao gom dong ban té va dong ngoai
te-Theo quy woc, khi viet mot cap yet gia, dong
yét gia dat trwdc, ddng dinh gia dat sau.

Vi du:

ong din |a‘/ USD/DEM ong yét gia
Pong dih 9~ GBP/USD _—r9Ye

Pong yét gia la dong dwoc dwa ra mua ban,
thwong bieu hien mot don vi hoac mot tram.

Pong dinh giala dong tién biéu hién gia ca cua
dong yét gia.
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Phwong thirc yét gia

« Phuwong thirc yét gia gian tlep My: la phuo’ng thire yét
ma theo d6 mot khdi lwong co dinh noi té dwoc biéu thi

bang moét khoi Iwo’ng thay do6i ngoai t&. Con goi la
phwong thirc yét gia ddo nguorc.

1 nGi té=x ngoai té
Vi du: GBP/USD: 1.6870 nghia la
— 1 Bang Anh c6 thé dbi duwoc 1,6870 dd la My
— DPong Bang Anh Ia dong yét gia, dong dé la My la dong dinh gia
— Mua Bang thi ban D6 la
« Cac nudc st dung phwong thirc nay: My, New Zealand,
Australian, Irish, Chau Au
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O g thirc yét gia (i)

« Phwong thirc yét gia trwe tiép-Chau Au: 13
phuwong thirc yét ma theo dé mét khdi lwong co
dinh ngoai t& duoc biéu thi bang mot khdi lwong
thay doi ndi té.

1 ngoai té=x naQi té
Vi du: USD/DEM: 1,4085 nghia la
— 1 Do la My doi dwgc 1,4085 Mac buc ‘
— Bong DO la la dong yét gia, dong Mac la dong dinh
Ia
— IQ\J/Iua Do la thi ban Mac
« Hau hét cac cap ti gia dwoc yét theo phwong
thtre truee tiép trén thi treong ngoai hoi quoc té.

6/4/2008 MPP Dwona Thi Thuav An



o

» Céc giao dich spot thwérng yét khoi lwong
cla dong yét gia, néu khéng chu thich gi
thém.

» Vi du: Mot nha giao dich yét nhw sau:
“dollar mark in ten”=>10 triéu déng yét-
dong USD. Trt phi néu rd “dollar mark in
ten marks”.
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Ngay hiéu lwc

» La ngay ma viéc trao ddi tién té dién ra.
Chu y céac yéu to:
— Ngay nghi cua cac ngan hang
— Ngay cudi tuan
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Wwong dan thanh toan

« Khi mét giao dich dwoc thwe hién, cac hwdng dan phai chi ré chi tiét noi
chi trd dong tién dwoc trao doi.

* Vidu: Mot ngan hang thwc hieén moét giao dich mua USD va ban DEM.
N6 phai néu rd tai ngan hang nao sé chi tra USD va dia diém cla ngan
hang do.

— Gia su Citibank NYC ban DEM mua USD véi Societe Generale Paris.
Citibank NYC c¢ tai khoan dong USD ¢ Citibank NYC, tai khoan déng DEM
& Citibank Frankfurt, tai khoan déng FRF & BNP Paris.

— Societe Generale Paris twong tw cling co cac ngan hang dai ly nhw sau: tai
khoan dong USD & Chase NYC, tai khoan dong DEM & Deutsche Frankfurt,
tai khoan dong FRF & Societe Generale Paris.

— Viéc thanh toan sé dién ra nhw sau: Citibank NYC hwéng dan Societe
Generale Paris chuyen USD vao tai khoan tai Citibank NYC. Societe
Generale Paris phai chuyen USD tir tai khoan ctia noé tai Chase NYC.
Citybank chi can néi “My dollars to my NY”

— Societe Generale Paris hwdng dan Citibank NYC chuyen DEM vao tai
khoan cua no tai Deutsche Frankfurt. Citibank NYC sé chuyén DEM tw tai

khodn cuia né tai Citibank Frankfurt. Societe Generale Paris noi: “My marks
to Deusche, FFT”.

Cac tai khoan nay con dwoc goi la “nostro accounts”
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Cac nha giao dich-traders: Market-makers va
market-takers:

— Market-makers: nha tao lap thi trvong, 1& nguoi yét
ia.

— E/Iarket-jcakers: la ngwoi mua ban dwa trén mirc gia da
dwoc yét b&i market makers.

Cac nha giao dich ngan hang thwong mai va

dau tw

Ngan hang trung wong

Cac khach hang doanh nghiép

Cac nha moi gio
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hoa tréen FX

« GOm 2 loai giao dich chinh:
— Céc giao dich ngoai hoi: trao ngay (spot), ky
han (forward)...
— Cong cu phai sinh: hop dong twong lai tien té
(qurrency futures), hop déng hoan chuyén
tieén té (currency swaps)..
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céc

* Giao dich trao ngay (spot transactions): la
giao dich trao doi tien t&€ ma ngay chuyén
giao va thanh toan dién ra 2 ngay lam viéc

sau ngay giao dich. N
1, 4123 /(33| o

/ (pips/points)
TN

(Big figure) mua ban
(Bid) (Ask/offer)

Chénh Iéch
(spread)

giao dich ngoai hoi

w
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O giao dich ngoai hoi (tt)

« Giao dich ky han (forward transactions):
Hau hét cac giao dich ky han ngoai té 1a
giao dich swaps (hoan ddi) gitra cac ngan
hang trén thi trweong OTC.

— Giao dich hoan doi ngoai té 1a giao dich dién
ra déqg tpc‘yi,viéc mua va ban mot dong tien
nay dé doi lay mot dong tien khac tai 2 ngay
hiéu lwc khac nhau.

— Co6 3 loai swap
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(3iao dich ngoai héi trao ngay va ky han

| |
0 1 2 3 thang

E

Andinhty gia  Chuyén giao tien té tir
va thanhtoan + ngwot ban sang ngwdt mua

I | | |

0 ] 2 3 thane
| | |
An dinhty gid Ngu¥i mua thanh toén gié ky han

/412005 vept Nawdt ban chuyén giao ngoai té 17



3 loai swap

. Spot against forward: 1an gd th& nhat dién ra vao ngay
trao ngay (spot date), lan gd the 2 (dao nguoc) dién ra
vao ngay ki han (forward date), chang han nhw 3 thang
sau ngay giao ngay.

 Forward against forward: lan gd th& nhat dién ra vao
ngay ki han, 1an gd th& hai (ddo nguwoc) dién ra vao
ngay ky han sau do (forward forward date). Vi du: Mot
forward agamst forward swap bat dau 3 thang sau ngay
giao ngay, va két thuc 6 thang sau ngay trao ngay->3*6
forward/forward swap

- Short dates: cho nhirng swap c6 ky han ngan hon 1
thang Vidu: lan gd 1 1a trao ngay, lan gd 2 diénra 7
ngay sau.
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( 0 dic orex
3D vaIm

Euro va mét sd ngoai té

Pon vj: ty do la

1989 1992 1995 1998 2000 2004
Tong gidtrigiaodich  $590 $ 820 $1,190 $1,490 $1,200 $1,880
Giao dich spot 317 394 494 568 387 621
Giao dich ky han 273 426 696 922 813 1259
Nguc“in: Bank for International Settlements, Annual Report, June 2004
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« Hop dong twong lai tién té: 1a giao dich ky
han v&i cac tiéu chuan vé qui mé hop
dong va ky han cua hop déng, dwoc giao
dich trén thi trweong chinh thire. M6t hop
dong bao gdbm nghia vu phai ban/mua mét
dong tién nay va mua/ban mét dong tién
khac tai mot ty gia va ngay thuwe hién
dwoc quy dinh trworc.
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Cong

« Hop ddng hoan ddi tién té: 1 mot hop
dong OTC gitra 2 bén trong do, mot bén
tra 13i cia mot dong tién, bén kia tra 13
cia mot dong tién khac vao nhirng ngay
nhat dinh trong twong lai cho dén khi hét
han hop dong.

cL phai sinh (tt)
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Rui ro trong giap dich ngoai hoi xay ra khi ty gia
cua cac dong tién cé lién quan thay doi.

Lol nhuan trong giao dich ngoai hoi co dwoc tir
cac thay doi trong ty gia cac dong tién co lién
quan.

Vi du: Vao ngay 1 thang 7, mot nha budn oto
ngwol My [ap mot hop, dong mua 20 chiéc xe
hoi Anh, thanh toan bang dong Bang Anh vao
ngay 1 thang 11 cung nam. MOai xe tri gia 35,000
bang. Ty gia trao ngay hién la $1 3190/bang
Hoi ty gia trao ngay vao ngay 1 thang 11 Ia
$1.442/bang thi nha budn My 16 hay i tir viéc
thay doi ty gia?Bao nhiéu?
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rong giao dich

e

. Gia s mét trung gian tai chinh cé bang can doi tai san
nhuv sau:

Tai sén Nguoén von
$100 triéu cho vay bang déng $200 triéu CDs (1
USD (1 nam) (9%) nam) bang dong

$100 triéu (twong dwong) cho vay | USD (8%)
bang dong GBP (1 nam-15%)

« Ty gia trao ngay: $1,6/£

« Hoi:1) Nhirng glao dich ma TGTC sé thic hién dé dau tuw
100 triéu USD vao Anh quoc’? 2) Tinh ty suat lgi nhuan
binh quan cua danh muc dau tw va tsln rong trong 3

trwo’ng hop: ty gia khong doi; ty gia tang $1,7/£; ty gia
giam $1,45/£ & thdi diém 1 ndm sau

6/4/2008 MPP Dwona Thi Thuav An

23



« Phong ho trén bang can doi tai san-Phong hé noi
bang (On -balance-sheet hedglng) la phuo’ng phap
phong ho lién quan den viec thay doi tai san va nguoén
von trén bang can dodi tai san nham béo vé loi nhuan cla
TGTC tranh khai rui ro ngoai hoi.

 Phong hd ngoai bang (Off-balance-sheet hedging): |a
phuo’ng phap phong ho khong lién quan gi dén su thay
doi cia cac khoan muc trén bang can 0"0| tai san, ma
trong do, cac TGTC sé chiém mét vi thé trong ky han
hoac cac chirng khoan phai sinh khac dé phong ngtra ri

ro ngoai hoi.
(chiém mot vi thé=mua/ban chirng khoan)
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L

Gia str TGTC c6 bang can dobi tai san nhw sau:

Tai san Nguoén von
$100 triéu cho vay bang dong | $100 triéu CDs (1 nam) bang
USD (1 nam) (9%) ddng USD (8%)

$100 triéu (twong dwong) cho | $100 triéu CDs (1 nam)
vay bang dong GBP (1 nam- (twong dwong) bang dong
15%) GBP (11%)

« Ty gia trao ngay: $1,6/£

« Héi: Tinh ty suat loi nhuén rong ciia TGTC trong 3 trwdng
hop: ty gia khdng doi; ty gia tang $1,7/£; ty gia giam $1,45/£
& thei diém 1 ndm sau
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g hé ngoai bang

» Gid str TGTC phong hd rai ro ngoai hoi
bang cach ban khodn doanh thu ky vong
bang Bang Anh (sé c6 dwoc sau 1 nam)
cda no trén thi trwdng ngoai hdi ky han
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« Tim hiéu hé thong SWIFT (1 trang A4-
Font 12-Times new roman)

» Tim d6 thj ty gia t&r ndm 2001 cla cac cap
tién té sau: USD/EUR, JPY/USD
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