CHUONG 4

THI TRUONG NGOAI HOI




NOI DUNG CHINH

> Ngoai hdi vs. ngoai té

> Thi truOng ngoai hoi

> Giao dich trén thj trOng ngoai hoi
- SPOT
- FORWARD
- FUTURES

- SWAP
- OPTIONS
> Bai tap

Ths. Hoang Thi Lan Huang



Ngoai hoi

>Ngoai hOi = ngoai té ???
> (Foreign exchange = Foreign
currency ???

Ths. Hoang Thi Lan Huang



NOI DUNG CHINH

> Ngoai hoi vs. ngoai té
> Thi truong ngoai hdi

> Giao dich trén thj trOng ngoai hoi
- SPOT
- FORWARD
- FUTURES
- SWAP
- OPTIONS
> Bai tap

Ths. Hoang Thi Lan Huang



Thi truong ngoai hoi (FOREX)

> Khai niém

> Chtic nang ca TTNH
- Chuyén giao quyén sd hitu hang héa/quyén
st dung vOn (transfer purchasing power)
- Cap tin dung cho h/d thuong mai quoc té
(bankers’ acceptances, L/C)
- Hedging

Ths. Hoang Thi Lan Huang



Thi truong ngoai hoi (FOREX) (tiép)

> Cau trdc TTNH:
- Thi trucng 24/24 - Thi truong tap trung

Ths. Hoang Thi Lan Huang
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Chi thé tham gia TTNH

> NHTM va cac tO chUc kinh doanh ngoai
hoi phi NH: “market makers”

> C4 nhan va doanh nghiép
> Speculators va Arbitragers
*NHTW va Kho bac

> Brokers

Ths. Hoang Thi Lan Huang



NOI DUNG CHINH

> Ngoai hoi vs. ngoai té
> Thi truOng ngoai hoi: khai niém, chlc ning, chu
th€ tham gia
> Giao dich trén thi truong ngoai hoi
- SPOT
- FORWARD
- FUTURES

- SWAP
- OPTIONS

> Bai tap

Ths. Hoang Thi Lan Huang



Mot s6 luu v

> Yét gia ki€u My vs. ki€u Chau Au

- Ki€u MYV: gia cla 1 dOng ngoai té tinh bang
USD. VD: $ 0,6250/CHF

- Ki€u Au: gia cla 1 USD tinh bang ngoai té.
VD: CHF 1,6000/%

> Yét gia lien NH: phan 16n ki€u Au

> Ngoai lé: EUR va GBP yét gia ki€u My

Ths. Hoang Thi Lan Huang
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> Nicknames:

“Cable”
“Loonie”
“Kiwi”

“Aussie”

“Swissie”
“Sing dollar”

Mot s0 luu v

Ths. Hoang Thi Lan Huong

11



Mt s6 luu v

> Pon vj tién té: kiéu Anh vs. kiéu My

“one billion” = “a million
million”
=1,000,000,000,000

“a trillion” = “a million
billions”

“one billion”= “a
thousand million”
=1,000,000,000

“a trillion” = “a thousand
billions”

“yard” = “a U.S. billion”

Ths. Hoang Thi Lan Huang
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Giao dich Spot

> Khéi niém

~ Ngay gia trl vs. Ngay giao dich (Value date vs.
Transaction date): quy tac J+2

> V1du:

Transaction 12 Feb 16 Feb (Fri.) 28 Apr. 31 Aug.
date (Mon.) (Wed.) (Fri.0

Value date



Giao dich Spot (tiép)

> Ung dung: nghi€p vu Arbitrage
> Khéi niém
> Phan loai:
- Locational arbitrage
- Triangular arbitrage
*Vidu4.1:.
- Bank A: S(GBP/USD) = 1,74
- Bank B: S(GBP/USD) = 1,75

- Gia thiét: no transaction cost
- V@i 1tr USD: c6 co hOi Arbit?

Ths. Hoang Thi Lan Huang
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Giao dich Spot (tiép)

> Vidu 4.2:

- Bank A: S(GBP/USD) = 1,74/75
- Bank B: S(GBP/USD) = 1,75/76
- C6 cO hOi Arbit?

> Vidu 4.3:

- North Bank: S(INZD/USD) = 0,6612/14
- South Bank: S(NZD/USD) = 0,6616/18
- C6 co hOi Arbit?

Ths. Hoang Thi Lan Huang
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Giao dich Spot (tiép)

> Vi du 4.4: Triangular arbitrage

- Citibank
- Barclays Bank
- Dresdner Bank

. S(EUR/USD) = 1,3910
. S(GBP/USD) = 1,7495
: S(GBP/EUR) = 1,2560

V@i 1tr USD c6 thé tim kiém ca hOi Arbit
nhU thé nao?

Ths. Hoang Thi Lan Huang
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Giao dich Spot (tiép)

> Bai tap ve:
Arbit trong thanh toan

— POc sach bai tap

Ths. Hoang Thi Lan Huang
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Vidu 4.5

Cong ty Turz (Chicago) nhap khdu hang tU
Singapore, 16 hang tri gid 1 triéu SGD, th0i han
thanh to4an 90 ngay. Hién tai Cong ty sé:

Rela‘X, do Do
nothing!!! something

Ths. Hoang Thi Lan Huang



NOI DUNG CHINH

> Ngoai hoi vs. ngoai té
> Thi truOng ngoai hoi: khai niém, chlc ning, chu
th€ tham gia
> Giao dich trén thi truong ngoai hoi
- SPOT
- FORWARD
- FUTURES

- SWAP
- OPTIONS

> Bai tap

Ths. Hoang Thi Lan Huang
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Giao dich Forward

> Khai niém

> Y nghia

> Ky han pho bié€n: 30, 60, 90, 180, va 360 ngay

> Value date: J + 2 + N

> MOt sO ngoai lé:

- Néu ngay dén han cUa HP ky han khong phai 1a ngdy 1am viéc
- ngay lam viéc ké tiép

- Néu ngdy dén han = ngay cu0i thang, khéng phai ngay lam viéc
- 1 ngay c6 hiéu luc trudc d6

- Né&u ngay gi4 tri giao ngay = ngay lam viéc cu0i cling trong thang
ngay gia tri ky han = ngay lam viéc cuOi cling cla thang ky han

Ths. Hoang Thi Lan Huong 20



Giao dich Forward (tiép)

> MOi lién hé TTNH va thj truOng tién gUi

»MOt sO truOng hop dac biét trong giao
dich tién gUi: Day to day deposit

- Overnight Deposit (O/N): J, J, J+1

- Tomorrow /Next (T/N): J, J +1,J + 2

- Spot/Next (S/N): J, J+2, J +3

Ths. Hoang Thi Lan Huang



Giao dich Forward (tiép)

> Ty gia ky han: < ?,= ?, hay > ty gi4 giao ngay ???

> Thuy@t ngang gia 1ai suat (Interest Rate Parity):
Chénh 1éch gilra ty gid ky han (F) va ty gia giao
ngay (S) dU dé€ bu dap chénh 1&ch 13i sudt gilta 2
dOng tién

> Vidu 4.6:

- S(EUR/USD) =1, 3910

- LS EUR 3 thang: i1 = 5%/nam

- LS USD 3 thang: i2 = 3%/nam

Gid st ban c6 100.000 EUR d€ dau tu.

Ths. Hoang Thi Lan Huang 22



Giao dich Forward (tiép)

> Phurong dn 1: guri 100.000 EUR ky han 3 thdng.

- Sau 3 thang nhan dugc: 100.000 ( 1 + 0,05 x 90/360)
= 101.250 EUR

> Phuong dn 2: chuy€n déi sang USD
- Ban EUR mua USD tai ty gia 1,3910 = thu 139.100
USD

- GUi 139.100 USD 3 thang, sau 3 thang thu dugc:
139.100 (1 + 0,03 x 90/360)= 140.143,25 USD

Ths. Hoang Thi Lan Huong 23



Giao dich Forward (tiép)

> Gid dinh F = S: chuyén do6i s6 USD thu dudc
140.143,25/1,3910= 100.750 EUR

> Chénh 1éch gira 2 thi truGng = 100.750 —
101.250 = -500 EUR

> Nhu vay, phdi tinh todn F sao cho bu dap
duoc khoan chénh 1éch trén

*F =140.143,25/101.250= 1,3841

Ths. Hoang Thi Lan Huang
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Giao dich Forward (tiép)

> F:S—I—P
> P : di€m ky han

1+ i i2-11
> P=Sx( - 1) =8x
1+i1 1+in
1+i2 (12-11)xN
F=Sx hay F=Sx(1+

1+i1 36000 + 11xN

Ths. Hoang Thi Lan Huong

)
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Giao dich Forward (tiép)

> Vi du 4.7: Tinh ty gia ky han 90 ngay
S(USD/VND) = 16.650
lusp— 90 Ilgc"iYZ 1%
1vio— 90 Hgéy2 16%

1 + (0,16 x 90/360)
Foo=16650x — = 17.144,5544
1 + (0,04 x 90/360)

(16 — 4) x 90
Foo=16650x {1+ ——————————— " =17.144,5544
36000 + (4 x 90)

Ths. Hoang Thi Lan Huang
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Giao dich Forward (tiép)

> P >0: di€ém gia tang (premium) khi i2 > i1
> P < 0: di€m khau trr (discount) khiiz<it = F<S

Fbid = Sbid + Pbid =

Fask = Sask + Pask =

1+ 12-bid

1 + 11-ask

1+ i2-ask

1 + i1-bid

Ths. Hoang Thi Lan Huang

2> F>S
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Giao dich Forward (tiép)

> Vidu 4.8:

EUR/USD USD/JPY

(Source: The Financial Times)
Ths. Hoang Thi Lan Huong
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Giao dich Forward (tiép)

> Vidu

4.8 (ti€p):

1. Khac|
phadi t

h hang A mua ky han 1 tu@n 100.000 EUR, sé
nanh toan cho NH bao nhieu USD?

2. Khac

h hang B ban ky han 1 thang 100.000 USD, sé

duoc NH thanh toan bao nhieu JPY?

3. Khach hang C mua ky han 3 thang 100.000 USD,
s€ phai thanh todn cho NH bao nhiéu EUR?

4. Khach hang D ban ky han 1 nam 5.000.000 JPY, sé
duoc NH thanh toan bao nhieu USD?

Ths. Hoang Thi Lan Huang
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Giao dich Forward (tiép)

> Ung dung nghiép vu Forward:

- B&o hi€ém khodn chi phi nh@p khdwkhoan thu xudt
kh@u du tinh
VD 4.9: Cong ty cUa VN nhap khdu hang tU nudc
ngodi, sau 3 thang s€ phai thanh todn cho nha XK
100.000USD. Co6 3 phuong an cho Cong ty:
- ChO doi, khong 1am gi cq, sau 3 thang mua USD theo ty gia
giao ngay tai thoi di€m dé.
- Mua giao ngay USD/VND, sau d6 gui USD ky han 3 thang.
- Ky hop dong mua ky han 3 thang100.000USD.

Ths. Hoang Thi Lan Huang
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Giao dich Forward (tiép)

> Ung dung nghiép vu Forward:
- Covered interest arbitrage (CIA): tan dung su chénh 1éch tam
thoi gilta di€m ky han va chénh 1éch ldi sudt
VD 4.10: Cho biét S(EUR/USD) = 1,3910; P 180 ngay = 125
IEUR - 6thang: 5%; 1USD-6 thang: 3%
- Quy di€ém ky han vé chénh 1éch LS trén TTNH:
i2—i1=-0,0125/1,3910 x (1 + 0.05 x180/360) x 360/180
= -1,84%/nam
- Chénh 1éch LS hién tai trén thi truOng tién té: 3 -5 = -

224(nam

F (TTNH) > F (IRP): c6 co hOi ban ky han!!!

Ths. Hoang Thi Lan Huang
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Giao dich Forward (tiép)

> Tren TTNH:

- Mua giao ngay 1tr EUR tai S = 1,3910, phai thanh todn
1.391.000 USD

- Ban ky han 180 ngay 1tr EUR tai F = 1,3910 — 0,0125 =
1,3785, sé thu 1.378.500 USD

> Trén TT tién té:

- DPi vay 1.391.000 USD v6i LS 3%, ldi phai tra = 1.391.000 x
3% x 180/360 = 20.865 USD

- GUi 1 tr EUR v6i LS 5%, 1di thu = 1.000.000 x 5% x 180/360
=25.000 EUR, tuong duong 34.462,5 USD (theo F =1,3785)

> Loi nhudn = 13.597,5 — 12.500 = 1.097,5 USD

Ths. Hoang Thi Lan Huang
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Giao dich Forward (tiép)
> Bai tap ve:
- Nghiép vu Arbit ky han
- Ung trudc ngoai t& c6 bu dap rui ro 13i sudt

= DOC sach bai tap

Ths. Hoang Thi Lan Huang

33



NOI DUNG CHINH

> Ngoai hoi vs. ngoai té
> Thi truOng ngoai hoi: khai niém, chlc ning, chu
th€ tham gia
> Giao dich trén thi truong ngoai hoi
- SPOT
- FORWARD
- FUTURES

- SWAP
- OPTIONS

> Bai tap

Ths. Hoang Thi Lan Huang
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Giao dich Futures

> Khéi niém
> Futures vs. Forward Contracts:

- Size of contract : GBP-62.500;CHF-125.000
- Maturity : 3th Wednesday of Jan., Mar., Apr., June, July,
Sep., Oct., Dec. Longest: 1 year
- Location : An organized exchange
- Pricing : on the exchange floor
- Collateral : initial margin
Trading hours : Exchange hour
- Counterparty : unknown
- Liquidity : liquid, small in total sales volume and value

Ths. Hoang Thi Lan Huang



NOI DUNG CHINH

> Ngoai hoi vs. ngoai té
> Thi truOng ngoai hoi: khai niém, chlc ning, chu
th€ tham gia
> Giao dich trén thi truong ngoai hoi
- SPOT
- FORWARD
- FUTURES

- SWAP
- OPTIONS

> Bai tap

Ths. Hoang Thi Lan Huang
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Giao dich SWAP

> Khéi niém

> Swap: giong 1 khodn cho vay gidp lung, nhung nam
trong 1 hop dong

> Swap market = OTC market = Long-term contracts

> Phan loai:

- Currency swap

- Interest rate swap

- Currency — Interest rate swap

Ths. Hoang Thi Lan Huang
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Giao dich SWAP (tiép)

> Vidu 4.11: Currency Swap

> Carlton c¢6 1 khoan vay 10tr $ dd dugc 1 ndm. Nhiing su kién
gan day khién ho tin rang $ s€ 1én gia manh va CHF sé 6n
dinh trong 3 ndm t&i. Gan day, Carton da c6 1 HP ban hang
cho 1 d6i tdc Thuy Si va s€ duoc thanh todn CHF trong 3 ndm
tOi.

> Carlton quyét dinh ky 1 HD SWAP chuyén nghia vu trd $
sang nghia vU trd CHF (LS c6® dinh), ty gid hién tai:
USD/CHF = 1,5000

> Nhu vay sO tién gdc: USD = 10tr, CHF =150 tr

> Trong 3 nam, Carlton nhan 5,56% bang $ va trd 2,01% bang

Ths. Hoang Thi Lan Huang
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_

Nhan USD vi lai suat 5,56%  5,56%

Trén sO tién goc 10.000.000 $

Carlton nhan 556.000$ 556.000%

Ty gid USD/CHF 1,5000

Tra CHF vdi lai sudt 2,01%  2,01%

Trén sO tién goc 15.000.000CHF

Carlton trd 301.500  301.500
CHF CHF

Ths. Hoang Thi Lan Huang

5,56%

10.556.000%

2,01%

15.301.500
CHF
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Giao dich SWAP (tiép)

> Vidu 4.12:

> Miller, Cty My, muOn phat hanh trai phi€u bang EUR,
vi c6 ngudn thu bang EUR trong tuong lai. Tuy nhién,
Miller khéng dugc cac nha dau tu trdi phi€u EUR chu
y. Trong khi d6, Beck, Cty BPUc, mudn phat hanh trai
phi€éu USD, vi c¢6 ngu0n thu trong tu'ong lai bang USD.
Beck ciing khong dugc cac nha dau tu trai phi€u USD
chuy.

> Néu Miller c6 uy tin trén thi trudng TP MY, Beck c6 uy
tin trén thj trudng TP Chau Au, ho nén lam gi?

Ths. Hoang Thi Lan Huang 40



Giao dich SWAP (tiép)

> Vidu 4.13: Interest rate swap

> A 1a cong ty dugc x€p hang AAA, ua thich vay vOn
v@i I/s tha nbi

> B 1a cong ty nhO, Ua thich vay vOn vi l/s co dinh

_ Fixed rate bond Floating rate bond

A 9% LIBOR + %%
B 10 4% LIBOR + 1%
> A c6 Uu thé & cd 2 hinh thUc phat hanh, dac biét
vOi /s cO dinh

Ths. Hoang Thi Lan Huang 41



Giao dich SWAP (tiép)

> A thuong luong véi B: A phat hanh TP I/s cO dinh, B
phat hanh TP LIBOR , s0 ti€n gbc 50tr $

> A s@ trd 1ai theo LIBOR + %% , B s€ trd I/s cO dinh 9
1%

> Nhu vay, A c¢6 10i vi khoan 13i nhan tu SWAP 16n hon
khodn 13i A phai trd cho ngudi nam gilt TP 1a %%

> B nhan dudc LIBOR + %%, it hon %% so v0i 13i phai
trd; bu 1ai B trd I/s cO dinh 9 %%, it hon 1% so v&i 1ai
phdi trd néu B phat hanh TP V/s cO dinh 10 %% = B
tiét kiém chi phi di vay ¥%%/nam

Ths. Hoang Thi Lan Huang
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LIBOR | A thanh toan

8% 4,25

7%

5,9%

9%

10%

B thanh toan

(tr.$)

4,75

Ths. Hoang Thi Lan Huong

Net
(tr.$)

BtraA0,5
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Giao dich SWAP (tiép)

> Interest rate swaps:

> Lién quan tdi cadc khodn thanh todn ng c6 Is cO dinh va
Is thd noi.

> Khéng lién quan t&i sO tién gbc

> Yéu tO khong chac chan (uncertainty): 1s tha noi

T

Fixed-rate debt - Rates to go up =777
- Rates to go down ~ -?7?7?
Floating-rate debt - Rates to go up P77

- Rates to go down  -?7?

Ths. Hoang Thi Lan Huong 44



NOI DUNG CHINH

> Ngoai hoi vs. ngoai té
> Thi truOng ngoai hoi: khai niém, chlc ning, chu
th€ tham gia
> Giao dich trén thi truong ngoai hoi
- SPOT
- FORWARD
- FUTURES

- SWAP
- OPTIONS

> Bai tap

Ths. Hoang Thi Lan Huang
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Giao dich Options

> Khai niém

> Phan loai:
- Call option: ngu0i mua HP c6 quyén mual dOng tién nhat dinh
- Put option: ngu0i mua HP c6 quyén ban 1 dOng tién nhat dinh

> Gia (price): 3 loai
- Exercise price

- Premium
- Actual spot price

Ths. Hoang Thi Lan Huang 46



Giao dich Options (tiép)

> Ngang gia quyén chon (ATM):
Exercise price = Actual spot price
> PUoc gia quyén chon (ITM):
- Call option: Exercise price < Actual spot price

- Put option: Exercise price > Actual spot price
> Giam gia quyén chon (OTM):
- Call option: Exercise price > Actual spot price

- Put option: Exercise price < Actual spot price

Ths. Hoang Thi Lan Huang
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Giao dich Options (tiép)

> Hinh thUc options:

- Option ki€u MY: viéc thuc hién giao dich cé
th€é dudgc tién hanh vao bat ky thdi di€ém nao
trong thoi gian hiéu luc cua HP

- Quyén chon ki€u Chau Au: viéc thuc hién
giao dich chi dugc tién hanh vao ngay dén
han cUa Hb

> Y nghia: Hedging

Ths. Hoang Thi Lan Huang
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Giao dich Options (tiép)

> Vidu 4.14:

> 1 nha XK MY c¢6 khoan thu sau 6 thang 105 tr
Yén Nhat

> S(USD/JPY) = 107

~ F(USD/JPY) 6 thang = 105

> Ty gia Call USD Put JPY 6 thang = 105

> Phi quyén chon 25.000 USD

Ths. Hoang Thi Lan Huang
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Giao dich Options (tiép)
st 10 105 | 110

No hedge
Forward
Option

Option -premium

Phuong an tot 222 222 222
nhat
Phuong an toi 222 222 222
nhat

Phuong an TB ?2?? ?2?? ?2??

\ Ths. Hoang Thi Lan Huong




Giao dich Options (tiép)

> Vi du 4.15:

> 1 cong ty My nhap hang tu Anh,
100.000GBP, tra cham 90 ngay,dang xem xét
ap dung Call Options

> Trén thi trdng hién c6 3 su’ lua chon

> Hay di€én s6 USD co6ng ty phdi thanh toan cho
mOi su lua chon

Ths. Hoang Thi Lan Huang
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St
(GBP/USD)

1,65

1,70

1,75

1,80

Exercise P =
1,74
Premium =0,06

Exercise P =
1,76
Premium =0,05

Ths. Hoang Thi Lan Huang

Exercise P =
1,79
Premium
=0,03
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NOI DUNG CHINH

> Ngoai hoi vs. ngoai té

> Thi truOng ngoai hoi: khai niém, chlc ning, chu
th€ tham gia

> Giao dich trén thj trOng ngoai hoi
- SPOT
- FORWARD

- SWAP
- OPTIONS

> Bai tap

Ths. Hoang Thi Lan Huang
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Cau hoi va bai tap

> So sanh cac nghi€p vu Forwards, Futures,
Swaps va Options

»Bai tap: 2.3, 2.7, 2.11, 2.15, 3.1, 3.11,
4.15, 4.22,5.1, 5.2

> Next: Bai ki€ém tra!!!

Ths. Hoang Thi Lan Huang
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