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MUC TIEU:

> Hiéu dwgc su can thiét khach quan cia thj trudng ngoai

hoi

> Gidi thiéu cac dac trung chinh ctia thi trudng ngoai hoi
> Tim hiéu cac chi thé tham gia thj trudng

> Lam quen véi cac khai niém cd han

> Gidi thiéu so luge cac giao dich ngoai hdi co han



Ch 4: NHUNG VAN BE CO BAN R
VE KINH DOANH NGOQAI HOI -(

4.1 Khai niém thi trrong ngoai hoi

4.2 Chtrc nang va vai tro cua thi truéng ngoai
hoi

4.3 Cac chu thé tham gia thi truong ngoai hoi

4.4 Ty gia va cac van dé vé ty gia

4.5 Céc giao dich ngoai hoi co ban



4.1 Khai niém thi trudng ngoai hoi

= Sy can thiét khach quan cta TTNH
+ Khai niém TTNH
+ Cac dic diém cla thj trudng ngoai hoi



Su can thiét khach quan cta TTNH

= Cac hoat dong thudng mai va dau tu quoc té& yéu cau phai
¢ mot thi truding cho phép thic hién viéc chuyén doi
gilta cac dong tién cla cac qudc gia khac nhau

= Thj trudng ngoai hdi c6 ngudn goc tU sy dong thdi ton tai
gitia tinh qudc té cua hoat déng thueng mai / dau tu va
tinh dan toc cla cac dong tién



Thi trudng ngoai hoi 1a gi?

= La thj trudng 6 do cac dong tién cla cac quoc gia dugc
mua va ban vGi nhau

= POi tugng mua ban chd yéu 1a cac khodn tién gli ngan
hang dugc ghi bang cac dong tién khac nhau

¥




Cac dic diem cla TTNH

= Ban dau, cac NHTM ddng vai tro trung gian gifa cic nguon
cung va cau ngoai té

= TTNH ngay cang phat trién ca vé chiéu rong Ian chiéu sau

= Hoat dong mua ban ngoai hdi xudt phat ti nhiéu muc dich
khac nhau

= C4c NHTM tich cuc tham gia thj trudng dé ki€m o

= Cac loai giao dich va san pham dich vu lién tuc ra doi



Cac dic diem cla TTNH

= Thi trung I6n nhat va hoan hdo nhat trong céc thi trudng

= La mot thj trudng hoat dong hiéu qua >|
< La mot thi trudng over-the-counter (OTC)
= (0 tinh chat toan cau, hoat dong lién tuc 24/24 gid mot
ngay
> [ 4D

= Thij trudng lin ngan hang chiém dén 85% tong doar S0
giao dich ngoai hoi toan cau

- Cac dbng tién giao dich chli yéu: USD, JPY, EUR, GBP, L=

CHF, CAD, AUD, NZD, HKD, SGD, NOK, SEK



Su tang truéng cua thi truéng ngoai hoi
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ThGi gian giao dich
G cac trung tdm ngoai hoi

Trung tdm Open time (GMT) Close time (GMT)
Sydney 01:00 09:00
Tokyo 01:00 09:00
Hong Kong 02:00 10:00
Singapore 03:00 11:30
Bahrain 05:30 10:30
Frankfurt 07:30 15:30
London 08:30 16:30
New York 13:00 20:00
Chicago 14:00 21:00
San Francisco 15:30 23:00

U
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4.2 Chifc ndang va vai tro cua TTNH

= Chifc ndng cua TTNH:

— Thuc hién viéc chuy&n doi stic mua gilia cac dong tién
khac nhau

— La nai xac dinh ty gid, mot bién so kinh t& vi mo
quan trong cta nén kinh té

— Cung cap céac cong cu bao hiém rli ro ngoai hoi

12



4.2 Chifc ndang va vai tro cua TTNH

+ Vai tro cua TTNH:

— Thlc day thuong mai va dau tu qudc t&

— Tao diéu kien d& NHTW c6 thé can thiép va tac dong
l&n ty gid theo hu6ng cd Igi cho nén kinh t&
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4.3 Cac chd thé tham gia thi trudng

= Phan loai theo muc dich tham gia thi trugng
= Phan loai theo hinh thiic t0 chc

< Phan loai theo chic nang trén thi trudng
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Phan loai theo muc dich

> Cac nha phong nglia rdi ro ngoai hoi (hedgers)

> Cac nha kinh doanh chénh |éch ty gia (arbitragers)

> Cac nha dau co (speculators)
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Phan loai theo hinh thic t6 chtc

> Khach hang mua ban |é

» Ngan hang thucong mai

> Cac dinh ché tai chinh khac
> Céc nha moi gi6i

» Ngan hang trung udong
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> Gacn
> (Gac n
> Cacn
> Gacn
> (Gac n

Phan loai theo chiic nang

N3 tao gid s6 cap (primary price maker)
ha tao gia thit cap (secondary price maker)

ha chap nhan gia (price-taker)

ha cung cap dich vu tu van va thong tin

na moi gidi (brokers)

> Cac nha dau co (speculators)

> Nguoi

can thiép trén thi truong
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4.4 Ty gia va cac van dé vé ty gia

= Khai niém ty gia

- Y8t ty gid

- Ty gid thay doi va mc tang gid/giam gia clia cic ddng tién
« Ty gid mua vao va ty gia ban ra

- Diém ty gia

= Ty gia chéo

= Sy bién dong clia ty gid va cac yéu to tac dong
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Ty gia la gi?
« Ty gia 1a gia clia mdt dong tién dugc biéu thi thong qua dong
tién khac
Vi du: 1USD=15750VND, 1USD=118,50JPY
1EUR=1,2090USD, 1GBP=1,5630USD
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Yét ty gia
1USD=1,3570CHF
1,3570CHF/USD

CHF1,3570/USD
USD/CHF1,3570

21



Yét ty gia
+ 1USD= 118,50 JPY
+118,50JPY/USD

= JPY118,50/USD
= USD/JPY118,50
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Yét ty gia
- 1EUR= 1,2090USD
< 1,2090USD/EUR

= USD 1,2090/EUR
= EUR/USD1,2090
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Bang yét ty gia cia VCB HCM

ngay 10-09-2004

Ty gia
Ngoai té Ky hiéu Gl (10 .
a y Chuyén Gia ban

Tien mat KhoAn
Australian Dollar AUD 10760 10771 10906
Canadian Dollar CAD 12152 12171 12311
Swiss Franc CHF 12433 12456 12575
Euro EUR 19156 19175 19357
British Pound GBP 28000 28042 28309
Hongkong Dollar HKD 2009 2012 2031
Japanese Yen JPY 141,95 142,09 143,80
Singapore Dollar | SGD 9214 9227 9315
Thai Baht THB 357 371 384
US Dollar USD 15747 15754 15754




Quy udc yét ty gia
= Vi hai dong tién x va v, ty gia gilta hai dong tién sé yét
nhu sau:

>  S(x/y) = hi€u la sO don vi x trén mdt don vi y, vi du:
15750VND/USD, 1,2350USD/EUR

> vy la dong yét gid, ¢ don vi la 1
> X 1a dong dinh gid, biéu dién gid tri dong tién y

> S(x/y) tdng = y tdng gia so v6i x va x giam gia so VGi.y
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Quy udc yét ty gia

= Ty gid nghich dao ctia S(x/y) 1a S(y/x)

= M®0i quan hé gilia hai ty gia nay c6 thé biéu dién nhu sau:

S(x/y) =

S(y/x)
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&

&

&

Ty gia thay ddi va
miic tdng gia (giam gid) cla cac dong tién
Gitra hai thoi diém 0 va 1
s 12 miic thay doi gia tri clia y so v6i X

s’ 1a mdc thay doi gid tri cla x so vGi y

28



Y&t ty gia truc tiép va gian tiép

Y&t ty gid truc ti€p: cho biét mot don vi ngoai t& bang
bao nhiéu dan vi noi té

Y&t tV gid gidn tiép: cho biét mdt don vi ndi té bang bao
nhiéu don vi ngoai té

Phan biét cach yét ty gia truc ti€p hay gian tiép chi
mang tinh tuong doi, dudi giac do clia mot qudc gia
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Y&t ty gia truc tiép va gian tiép

¥~ Cac qubc gia yet ty gid nhu thé nao?

>
>

Hau hét cac qudc gia ap dung cach yét ty gia truc tiép
UK, Ireland, New Zealand va Australia ap dung cach yét
ty gid gian tiép

Khu vuc EUR yét ty gid gian tiép

Cach yét theo kieu Chau Au?

Cach yét theo kieu M§?
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Ty gia mua vao va ty gia ban ra

Ty gid mua vao (bid exchange rate)?

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

Ty gid ban ra I6n hon ty gia mua vao
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Ty gia mua vao va ty gia ban ra

% Chénh léch ty gia mua vao — ban ra?

Spread = Ask rate — Bid rate

Ask rate — Bid rate
Spread (%) = A
Bid rate
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Ty gia mua vao va ty gia ban ra

10-09-2004 VCB HCM

Ty gia
Ngoai té Ky hiéu Sl (110 .
. y Chuyén Gia ban

Tien mat KhoAn
Australian Dollar AUD 10760 10771 10906
Canadian Dollar CAD 12152 12171 12311
Swiss Franc CHF 12433 12456 12575
Euro EUR 19156 19175 19357
British Pound GBP 28000 28042 28309
Hongkong Dollar HKD 2009 2012 2031
Japanese Yen JPY 141,95 142,09 143,80
Singapore Dollar | SGD 9214 9227 98185
Thai Baht THB 357 371 384
US Dollar USD 15747 15754 15754
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Ty gia mua vao va ty gia ban ra

& Spread phu thudc vao cac yéu to nao?
v" Gia trj giao dich

v
v
v

Thi truding ngoai hdi nai dién ra giao dich

Tinh 6n dinh clia dong tién giao dich

Ty trong giao dich clia dong tién trén thi trudng

v" Ngoai t& tién mat hay chuyén khoan hay séc..
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Piém ty gia (points)

& Thong thudng 1a mic thay doi t6i thitu cla ty gia
1USD = 1,3540CHF = 1 diém la 0,0001CHF

1GBP= 1,7350USD = 1 diém la 0,0001USD

1EUR = 1,2340USD = 1 diém la 0,0001USD

1USD = 15750VND = 1 diém 1a 1 VND

1USD = 118,20JPY = 1 diém 1a 0,01JPY

V V VYV VY VY

& MOt diém ty gid co cac gid tri khdc nhau tly thudc vao
dong tién lién quan va cach yét ty gia
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&

Ty gia chéo (Cross Exchange Rate)

Ty gid chéo 1a ty gia gitia hai dong tién dugc suy ra ti cac
ty gid cla hai dong tién do v6i mot dong tién thi ba
Trong thuc té, dong tién tha ba thudng la dong USD

Tinh ty gia chéo gian don?

Tinh ty gia chéo mua vao — ban ra?
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Ty gia chéo gian dan

& (ia sl c6 ba dong tién x,y va z
& N&u hiét cac ty gid S(x/z) va S(y/z), cb thé tinh ty gia
S(x/y):

S(x/z)

S(x/y) =
S(y/z)




Ty gia chéo gian don
& NEu biét cac ty gia S(x/z) va S(z/y), co thé
tinh ty gia S(x/y):

S(x/y) = S(x/z) X S(z/y)
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Ty gia chéo mua vao- ban ra

% Ty gia gitia VND va USD:
S(VND/USD) = (a,b)
% Ty gia gita NZD va USD:
S(NZD/USD) = (c,d)
& Ty gid chéo S(VND/NZD) = (x,y) c6 thé tinh nhu sau:

X =a/d y=b/c




Ty gia chéo mua vao — ban ra

® Ty gia gitia VND va USD:
S(VND/USD) = (a,b)
& Ty gia gitia NZD va USD:
S(USD/NZD) = (c,d)
@ Ty gia chéo S(VND/NZD) = (x,y) c6 thé tinh nhu sau:

X = a.c y=b.d




Su hién ddng cuia ty gia
va cac yéu to tac dong
&= Tai sao ty gia lién tuc bién dong?
=Ty gid van déng theo quan hé cung cau
—>Cung cau mot dong tién lién tuc thay doi, chiu su tac
dong clia nhiéu yéu to, vi vay ty gia lién tuc bién dong
& Ty gia bién dong tc rdi ro hién dién trong moi giao dich lién
quan dén ngoai té nhu di vay, cho vay, dau tu, xuat nhap
khau...
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Su hién ddong cua ty gia
va cac yéu to tac dong

& Cac yéu to kinh té nén tang: lam phat, 13i suit, ting truéng

kinh t&, cac chinh sach kinh t& cla chinh pht

& Cac yéu td chinh tri: bau cu, thanh phan ndi cac, chinh sach

ngoai giao, chién tranh, cac bién cd chinh tri..

& Cac yéu td mdi trudng: dong dat, mua mang, bdo tap, lut..

& Con ngudi: tm Iy con ngudi, hoat dong cla gidi dau ca..
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&

Su hién ddong cua ty gia
va cac yéu to tac dong

Ching ta biét gi vé ty gia?

=Ty gid bi€n dong khon lutng, khd co thé du bao va
v&u t6 rdi ro ty gia hién dién trong moi mot giao dich
kinh té doi ngoai!

— C6 cOng cu gi co thé gilp ching ta quan trj rdi ro
ngoai hoi?

43



4.5 Cac giao dich ngoai hdi cd ban

FOREX MARKET

SPOT

FORWARD

SWAPS

OPTIONS

FUTURES

OVER THE COUNTER MARKET - OTC

EXCHANGE
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1.5 Cac giao dich ngoai hdi cag ban

= Forex Spot
- Forex Forward
= Kinh doanh chénh léch ty gia (triangular arbitrage)
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Forex Spot Transaction

= FOREX SPOT Ia giao dich trong do6 hai bén thoa
thudn mua ban ngoai hoi theo ty gid dugc thoa thuan
ngay hom nay va viéc thanh toan dugc thuc hién
trong vong hai ngay lam viéc.

= DOi tugng mua ban trong mot giao dich ngoai hoi
giao ngay la cac khoan tién gli ngan hang ghi bang
cac dong tien khac nhau
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Forex Spot Transaction

+ 2 ngay lam viéc - thai gian can thiét dé l1am thl tuc
ghi co tai khodn ngan hang doi tac so tién thoa
thuan

- MO0i giao dich ngoai hdi co hai ngay lién quan: ngay
giao dich va ngay gia tri
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Forex Spot Transaction

" | Ngay giao dich /’ Ngay gia tri
B ®|/'B | B | TT| ON| D
0 1 2

C

|

Ngay giao dich

L [ ]

Ngay gia tri
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Outright Forex Forward Transaction

< Qutright forex forward transaction la giao dich
mua ban ngoai hoi trong do ty gid dugc hai
bén thoa thuan ngay hém nay va viéc thanh
todn dugc thuc hién tai mic ty gia dé vao mot
ngay xac dinh trong tuong lai
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Outright Forex Forward Transaction

= Ngay xac dinh trong tuong lai 6 day phai cach
ngay ky k&t hgp dong nhiéu hon 2 ngay lam
VIEC

= Ky han do hai bén thoa thuan
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Outright Forex Forward Transaction

< Ngay giao dich va ngay gia tri

Mua USD ky han Nhan USD & thanh
toan VND
j/07 16/07 16/10
j
Spot value Forward

date value date
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Forex Forward Transaction

- Forex forward sii dung d& bao hi€ém rii ro ty
gia:
— Cac
— Cac
— Cac
— (Gac

noan phai thanh toan nhap khau
hoan phai thu xudt khau

nodn dau tu bang ngoai té

hodn di vay bang ngoai té

K
K
K
K
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Forex Forward Transaction

+ Diem ky han s tuyét déi:
Diem ky han = F(x/y) - S (x/y)
= Diém ky han tuong doi?
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Forex Forward Transaction

- Diém ky han tuong doi:

¢ F(x/y)—S(x/y)XlOO XE
S(X/Y) N

= D& so sanh vai chénh I&ch 13i sudt clia hai dong tién.

- Diém ky han gia ting = dong tién yét gia ting gia
Ky han

- Diém ky han khau trii = dong tién y&t gia giam gid
Ky han
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Nghiép vu kinh doanh chénh léch ti{
gia (triangular arbitrage)
= Qua trinh loai bd su khong thong nhat vé ty giad gilia
3 dong tién
< 2 budc thuc hién nghiép vu triangular arbitrage:

— Kiém tra xem ty gia gilia cdc dong tién co théng
nhat hay khong
— Xac dinh qua trinh thuc hién nghiép vu
= S{ dung md hinh hinh tam gidc (triangle) dé xac
dinh quy trinh kinh doanh
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Nghiép vu kinh doanh chénh léch ty
gia (triangular arbitrage)
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Nghiép vu kinh doanh chénh léch ty
gia (triangular arbitrage)
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Nghiép vu kinh doanh chénh léch ty
gia (triangular arbitrage)

« Vi du: Nghiép vu kinh doanh chénh l&ch ty gia dién
ra nhu thé nao néu ty gid gitia cac dong AUD, NZD
va HKD) dugc yét 6 cac thi truding Sydney,
Wellington va Hongkong nhu sau?

5,9809HKD/AUD
1,1162NZD/AUD
5,3860HKD/NZD
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