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Kinh doanh chénh léch
quoc té
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Kinh doanh chénh léch
quoc té

Kinh doanh chénh léch ty gia dia
phuong (locational arbitragne)

La viéc tai cung mot thai diém mua
mot dong tién vai gia thap va ban lai
vOi gia cao.
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Kinh doanh chénh léch
quoc té

Biét ty gia USD/NZD nhu sau

TG mua TG ban
NHang C 0.635 0.640
NHang D 0.645 0.650

NEéu nha dau tu co 20 trieéu USD va
20 trieu NZD, hay tinh ty suat Igi
nhuan thu dudc khi tham gia vao kinh
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Kinh doanh chénh léch
quoc té

Kinh doanh chénh léch ty gia 3
bén (triangular arbitrage): dudgc
thu'c hién khi co su’ chénh léch gilra ty
gia chéo niém yét va ty gia cheéo dudc
tinh tu cac ty gia giao ngay.
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Kinh doanh chénh léch
quoc té

TG mua TG ban
Gia tri GBP $1,60 $1,61
Gia tri MYR $0,20 $0,202
Gid tri GBP  MYRS, 10 MYRS,20
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1-2-3:

1. Ban $ mua £,
2. Ban £ mua MYR,
3. Ban MYR mua $.
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Kinh doanh chénh léch
quoc te

TG co6 xu hudng quay trd vé vi tri can bang

US

Gia tri GBP so voi ri MYR so v4i USD

/ \

Gia tr1 GBP so v61t MYR
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Kinh doanh chénh léch
quoc té

Kinh doanh chénh léch 1ai suat co
phong ngua (covered interest
arbitrage)

La mot hoat dong co lién quan dén
dau tu ra nudc ngoai va sau do nha
dau tu tim cach phong ngua cac rui ro
ty gia.

ccccccccccccccccccc


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

Kinh doanh chénh léch
quoc té

TG giao ngay USD/GBP= TG ky han
JSD/GBP = 1.60

| di suat 8 My = 2% / 90 ngay
| 3i suat 6 Anh= 4% / 90 ngay.

Hay xac dinh thi trudng dau tu cho
cac nha dau tu My
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Kinh doanh chénh léch
quoc té

Luu y:

- Lgi nhuan tu CIA khong thu ducoc
ngay.

- Hoat dong CIA sé lam chénh léch lai

suat va chénh léch ty gia hoi tu. Hoat

dong CIA khdng hiéu qua nlrta —

Ngang gia lai suat quoc teé.
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Ngang gia lai suat quoc té

Ngang gia lai suat qudc té (IRP) xay
ra khi chénh léch gilrta ty gia ky han
va ty gia giao ngay gitrta hai dong tién
bang dung muc chénh léch 13i suat
gitra hai nudc.

Néu ngang gia lai suat ton tai thi ty
suat sinh Igi nhan dugc ttr kinh doanh
chénh léch 1ai suat co phong ngua sé
bang vdi 1ai suat trong nudc
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Ngang gia lai suat quoc té

biém ky han (p)
F=S(1+p)

p= [(F-5)/5]*100%

p<0 : diém ky han kh&u trr
p>0 : diém ky han gia tang
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Ngang gia lai suat quoc té

Ty gia ky han dang gian don

S.

F
s
i£

ty gia giao ngay cua USD/GBP
ty gia ky han cua USD/GBP

ai suat cua USD

ai suat cua GBP
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Ngang gia lai suat

$100,000 $100,000(1 + ig)

| I
] : |
1. Do6i 100,000 $ lay £ tai ty gia S $100,000(F/S)(1 + i)

3. Saulnam doi £ lay $
theo ty gia F

2. Pau tu £100,000 13i suat I,
S 15
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Ngang gia lai suat

(F/S)Y(1 +ig)=(1+ig)

1+1; _ F
1+i, S
F-S

|$—i£:

N
O
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Ngang gia lai suat quoc té

Kiém tra IRP c6 ton tai hay khong?
Vé cac diém thé hién chénh léch 13i
suat trong nudc va nudc ngoai; chénh
léch ty gia.

Né&u cac diém cdé xu hudng hoi tu vé
ducng IRP, thi IRP ton tai.

17


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

N7

N7

N7 _

https://fb.com/tailieudientucntt

CuuDuongThanCong.com


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

Ngang gia lai suat quoc té

Nhi{rng diém nam bén phai dudng
IRP, nha dau tu trong nudc sé xem
xét tién hanh CIA.

Nhitng di€m nam bén trai duong IRP,
nha dau tu nudc ngoai s€ xem xeét
tien hanh CIA.
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Ngang gia lai suat quoc té

__________________________________

. Co hdi cho nha
| dau tw nuwoéc

__________

--------------------------------------

________________

________________

-----------------------

.......................

-------------------------

Co hdicho cac
- nha dau tw trong
nwoc '

----------------------------------
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Ngang gia lai suat quoc té

Giai thich vé ngang gia |ai suat:

Néu IRP ton tai, nhitng nha dau tu khong
thé sir dung kinh doanh chénh léch 15i suét
cd phong ngtra dé dat dugc mot ty suat
sinh Igi cao han ty suat sinh Igi ma ho dat
dugc trong nudc.
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Ngang gia lai suat quoc té

Mot sO luu y khi danh gia ngang gia
|ai suat:

Cac nha dau tu can xem xet thém cac
chi phi tiém an pha sinh khi dau tu ra
nudc ngoai.

Can luu y dén luat thué thu nhap
khac nhau gilra cac quoc gia.
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Ngang gia lai suat quoc té

Nhi{ing diém thé hién chénh léch I3i
suat va diém ky han cang xa dudng
IRP sé tao Igi thé cho hoat dong CIA.
Nhitng di€m nam sat IRP cd thé sé&
gay bat Igi cho hoat dong CIA.
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