(0
L
Q
‘@
O
C
D
>
-
Z

hoi

d

\

ong ngo

Thi trw


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

—
» Khal niém
» Thanh vién tham gia
» Phan loal
» Cac giao dich trén thi trrong
» C4c chién thuat hoat dong

Cau tric chwong
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T
Thi trwdrng hoi dodi 1a noi ma & do dién ra
cac hoat déng giao dich mua ban, trao doi
ngoai hoi, trong dé chd yéu la trao doi, mua
ban ngoai té va cac phwong tién thanh toan
quoc té va qua dé ty gia hoi dodi dwoc xac
dinh.

Thi trwdng ngoai hoi 1a gi?


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

» L4 thi trwdng I&n nhat trén thé gidi

» Dién ra & bat ky dau

» Thi trwdng khdng ngu: 24h/ngay va 365
ngay/nam

» Trung tdm cua thj trwd'ng ngoai hai la thi trwdng
liEn ngan hang

» Ty gia trén cac thi trwong khac nhau co do
chénh |éch khong dang ké

» Nhay cam vé&i cac suw kién chinh tri, kinh té, xa
hol....

Mot s6 diém ndi bat vé TTNH
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» Can clr vao co cau to chire
— Ngan hang thwong mai
— Ca nhan, td chirc cd nhu cau mua ban ngoai
te
— Ngan hang trung wong
» Can clr vao vi thé khi tham gia trén TTNH
— Nguwoi dung cudi cung (end-user)
— Trung gian

* Broker
 Dealer

Thanh vién tham gia TTNH
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Broker Dealer

Giong
nhau

Khac
nhau

Phan biét Broker va Dealer
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» Can c vao tinh chat kinh doanh

FOREIGN EXCHANGE MARKET (100%)

Phan loai TTNH
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» Can clr vao san pham giao dich
— Thi trwong giao ngay
— Thi trwrong giao dich ky han
— Thi trwrong giao dich twong lai
— Thi trwd&ng giao dich quyén chon
— Thi trwdng giao dich hoan doi

» Can clr vao dia diém giao dich
— Thi trwong tap trung (exchange)
— Thi trwrong phi tap trung (OTC)

Phan loai TTNH
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Cac giao dich trén TTNH
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» Ban chat:

» Ngay gia tri

Giao dich giao ngay
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Giao dich giao ngay


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

» La giao dich mua ban ngoai te, trong do viéc
thanh toan va giao nhan ngoai té xay ra tai mét
th&i diém trong twong lai theo nhirng diéu khoan
da xac dinh.

» Cach thanh ly

Giao dich ky han
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» Payoff cua forward

Mot doanh nghiép ky mot
hop dong ky han véi VCB
ban ra 100 nghin USD vai ty
gia 17000.

Giao dich ky han
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» Phan biét Forward va Future

Future Forward

Pia diém

Tinh tiéu chuan
hoa

Mcrc d6 bién
dong ty gia
Cach thanh ly
HD

Do rdiro

Tinh thanh
khoan

Giao dich twong lai
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» Marked to the market
— Initial Margin
— Maintenance margin requirement
— Margin call
— Variation margin

Giao dich twong lai
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Mét hop dong future c6 gia hién tai la 2128. Yéu cau ky quy ban dau la
10$/hop dong con yéu cau ky quy duy tri Ié, 8%. Ban mua 20 HD, sé
thwe hién tat ca margin call va khong rut bat ky so dw vwot qua nao.

Future Daily Cumulative Margin Margin
Price  gain/loss gain account b/c call

212
241
214
209
210
204
202

Day
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Giao dich twong lai



http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

» Hop dong hoan ddi la thoa thuan trao doi cac
dong tién theo dinh ky trong vong mot thoi han
nhat dinh.

9

» Cach thire thanh ly

Giao dich hoan doi
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Vi du: Hop ddng hoan ddi ngoai té

Bén A 1a mét cdng ty My mudn mé rong kinh
doanh & Uc va can tai tro von bang dong AUD.
Bén B la mot cong ty Uc muon m¢& rong kinh
doanh & My va can tai tro von bang déng USD.

Bén A c6 thé vay von & My Vo'l lai suat thap hon
B va Bén B c6 thé vay von & Uc vai lai suat thap

hon A.
Hai bén ky két hop dong hoan déi ngoai té
(currency swap).

Giao dich hoan doi
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Giao dich hoan doi
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» La hop ddng cho phép nguwdi mua hop dong cé
quyén dwoc mua/ban mot so lwong ngoai té theo
ty gid xac dinh trong vong mét théri han nhat dinh.

» Dac diém:

— Viéc thwe hién quyén
— Ngay dao han:

« Quyén chon kiéu MY:

 Quyén chon kiéu Chau Au:

Giao dich quyén chon
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— Gia thwc hién (Exercise/strike Price):
— Gia mua quyén chon (Premium)

— Gia tri thwe (Intrinsic Value)

— Gia tri cha quyén chon

Giao dich quyén chon
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Call Put

Trang thai tién té
« Out-of-the-money
* At-the-money
* In-the-money

Piéu kién thwc hién

Pieu kién co 1ai

Lo toi da

Giao dich quyén chon
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» Payoff va Profit

Mua quyén chon mua (Long Call)  Ban quyén chon mua (Short Call)

Giao dich quyén chon
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» Payoff va Profit

Mua quyén chon ban (Long Put)  Ban quyén chon ban (ShortPut)

Giao dich quyén chon
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» Dau co (Speculation)
» Kinh doanh chénh |éch ty gia (Arbitrage)
» Phong vé rui ro ty gia (Hedging)

Chién thuat hoat ddng trén TTNH
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Mét nha dau co' My tin rang trong 2 thang téi dong
bang Anh sé Ién gia va san sang dau tw dén 250.000%.
V&i cac gia dinh:

Gia st ty gia $/£ hién tai la 1.6470 $ = 1£.

Gia hop dong futures GBP trén COTB la 1.6410$/£.
Mcrc ky quy yéu cau ban dau la 5.000%/hop dong

Gia moét quyén chon mua véi mire gia thwe hién
1.6410%/£ la 0,02%/£

L&i suat tai UK 1a 7%

L&i suat tai US 1a 4,8%

Speculation
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» Spot

» Future

Speculation bang Future
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Spot: Mua 250.000£ thure: Mua 4 hop
v&i gia 1.6470%/£ dong gia 1.6410%/£

Pau tw
ban dau

1.3¢
1,6

Speculation bang Future
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Future

Option

Pau tw
ban dau

s/

1,6

Speculation bang Options
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» Arbitrage 2 diém; tan dung sw chénh léch
ty gia gitra 2 thi treong (Spatial Arbitrage)
VD: Ty gia USD/JPY
 Tal NewYork: 130/125
« Tai Tokyo: 118/123

L NewYork } { — J

Arbitrage
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» Arbitrage 3 diém (Triangular Arbitrage): tan dung
s chénh léch ty gia do ty gia chéo mang lai
VD: Tai Crédit Lyonnais EUR/USD =1.2242/1.2240

Tai Barclays GBP/USD = 1.8270/1.8267
Tai Crédit Agricole GBP/EUR = 1.4892/1.4894

Arbitrage
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VCB béo ty gia: USD/VND = 16350/16450.
USD/JPY = 109,55/111,05

Dn A xuéat khau thuy san sang Tokyo, thu vé 1 triéu JPY. Dn ban
JPY lay VND dé thanh toan cac chi phi cho ¢ong ty theo ty gia nao?

Dn A VCB Ty gia cua NH

>

el SR

v

Tinh ty gia chéo
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Céng thire 1: ty gia chéo cla 2 dong tién & vi tri yét gia
USD/VND = 16350/16450.

USD/JPY = 109,55/111,05
— JPY/VND =

Coéng thire 2: ty gia chéo clha 2 dong tién & vi tri dinh gia
USD/VND = 16350/16450

EUR/VND = 24250/24830

- EUR/USD =

Tinh ty gia chéo
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Céng thire 3: ty gia chéo cla 2 dong tién & 2 vi tri khac nhau
Tai Singapo: USD/VND = 16350/16450

GBP/USD = 1,8932/1,9337

> GBP/VND =

VD: Mdt doanh nghiép A vay ngan hang dwgrc 500.000HKD dé thanh
todn tién hang nhap khau 1.000.000 JPY sang Nhat, phan con lai chuyén
sang EUR dé dau tw vao Phap thdng qua viéc mua cac chirng chi quy
gia 2000EUR/chtrng chi. Hay tinh so chirng chi mua duwoc? Biét rang: ty
gia dwgc cong bo tai Hong Kong nhw sau:

USD/JPY = 105,40/108,40
USD/HKD = 7,7860/90
EUR/USD = 1,6120/40

Tinh ty gia chéo
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Arbitrage Speculation

Lol nhuan

RuUi ro

Co héi

So sanh Arbitrage va Speculation


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

» Forward
» Thi trwdng tién té
» Option
Boeing ban mét chiéc Boeing 747 cho British
Airlines v&i gia 10 triéu bang Anh tra cho 1
nam.
—Lai suat &@ My: 6,1%/nam
—Lai suat & Anh: 9%/ndm
— Ty gia giao ngay: 1,500% = 1£
— Ty gia ky han: 1,456% = 1£
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Hedging voi Forward
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Hedging trén thi trwdng tién té
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Hedging voi Option
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Lwa chon cua doanh nghiép


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

» Ap dung trong trwudng hop cac khoan phai
thu/phai tra chiu rdi ro dwge ghi bang cac dong
tién khéng phd bién trén thj trwdng.

» D& phong Vvé rui ro bién dong ctia dong tién A,
doanh nghiép st dung mot tai san khac cé moi
twong quan chat ché véi dong tién A

» VD:

Phong vé chéo
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General Electric (GE) dang doi két qua dau
thau mot nha may dién nguyen tr @ Quebec,
Canada. Két qua sé chi co sau 3 thang nira
va néu trung thau GE sé dwoc nhan 100 triéu
CAD dé kh&i cong. GE phai tinh dén chi phi
phong vé rui ro ty gia dée dwa ra mire gia dau
thau hop ly nhat.

Phan tich nhirtng phwong an ma GE c¢6 thé
str dung.

Phong vé contigent exposure
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