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- FUTURES
- SWAP

- OPTIONS
» Bai tap

Ths. Hoang Thi Lan Huong 2

Ngoai hi

» Ngoai hoi = ngoai té ???

» (Foreign exchange = Foreign
currency ???)
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NOI DUNG CHINH

» Ngoai hdi vs. ngoai &
» Thi trudng ngoai hdi
» Giao dich trén thi truong ngoai hbi
- SPOT
- FORWARD
- FUTURES
- SWAP
- OPTIONS
» Bai tap
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Thi truong ngoai hdi (FOREX)

» Khai niém

» Chire nang cia TTNH
- Chuyén ’giao quyén s& hitu hang hoéa/quyén
str dung von (transfer purchasing power)
- Cép tin dung cho h/d thuong mai qudc té
(bankers’ acceptances, L/C)
- Hedging

m T teing T tan hsene ’

Thi truomg ngoai hoi (FOREX) (tiép)

» Cau trac TTNH:
- Thj truong 24/24 - Thij truong tap trung

m s Hong ThiLan Hiorg ¢
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Ths. Hoang Thi Lan Huang 7

Chii thé tham gia TTNH

» NHTM va céc té chire kinh doanh ngoai
hoi phi NH: “market makers”

» Ca nhan va doanh nghiép
» Speculators va Arbitragers

» NHTW va Kho bac

» Brokers

Ths. Hoang Thi Lan Huong 8

NOI DUNG CHINH

» Ngoai héi vs. ngoai t&

» Thi trudng ngoai héi: khai niém, chirc nang, chu thé
tham gia

» Giao dich trén thi trudmg ngoai hbi
-SPOT

- FORWARD
- FUTURES

- SWAP
- OPTIONS

» Bai tap

Ths. Hoang Thi Lan Hu'gng 9
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Mt s6 luu ¥
y Yéf gia kiéu My vs. kiéu Chau Au
- Kiéu My:
- Kiéu Au:
» Yét gia lien NH:

» Ngoai l€:

Th. Hodng Thi Lan Hugng 10

Mt so Iuu y

» Nicknames:
- “Cable”

- “Loonie”

- “Kiwi”

- “Aussie”
“Swissie”
“Sing dollar”

& The:Hoing Thitan 769 "

Mt so Iuu y

» Ban vi tién té&: kiéu Anh vs. kiéu My

“one billion"=

“one billion” =

“a trillion” = “a trillion” =

— “yard” =
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Giao dich Spot

» Khai niém
» Ngay gid tri vs. Ngay giao dich (Value date vs.
Transaction date): guy tac J+2

» Vi du:
Transaction 12 Feb 16 Feb 28 Apr.
date (Mon.) (Fri.) (Wed.)
Value date ”m m m ”m

& T feing Thtan haeno "

Giao dich Spot (ti¢p)

» Ung dung: nghiép vu Arbitrage
» Khai niém
» Phan loai:
- Locational arbitrage
- Triangular arbitrage
» Vidud.l:
- Bank A: S(GBP/USD) =1,74
- Bank B: S(GBP/USD) = 1,75
- Gia thiét: no transaction cost

- Véi 1tr USD: c6 co hdi Arbit?
& . Hoang Thitan Huiong

Giao dich Spot (ti¢p)

» Vidu4.2:

- Bank A: S(GBP/USD) = 1,74/75

- Bank B: S(GBP/USD) = 1,75/76

- C6 co hoi Arbit?

» Vidu4.3:

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

Ths. Hoang Thi Lan Hu'gng 15
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Giao dich Spot (ti¢p)

» Vi du 4.4: Trianqular arbitrage

- Citibank : S(EUR/USD) = 1,3910
- Barclays Bank : S(GBP/USD) = 1,7495
- Dresdner Bank : S(GBP/EUR) = 1,2560

Véi 1tr USD c6 thé tim kiém co hoi Arbit nhu
thé nao?

m T feing Thtan haeno

Giao dich Spot (ti¢p)

» Bai tap vé:
Arbit trong thanh toan

— Doc sach bai tip

-

Vi du

» USD/JPY = 108,35/95

» USD/SEK = 6,3091/91
» GBP/USD = 1,8260/20
» USD/VND = 21000/20
» EUR/USD = 1,3185/05

m s Hong ThiLan Hiorg
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Vidu

» 1. Cong ty Viét Nam trong cung mdt ngay nhéan
dugc thdng bdo: dugc thanh todn 50.000GBP va
phai tra 15.000.000JPY.

» 2. Cong ty Phap (EUR) trong clng ngdy nhéan
dugc thdng bdo: phai chi tra 45.000GBP va
500.000SEK, ddng thoi duoc thanh toén
10.000.000JPY va 60.000USD.

Yéu ciu: Hay thyuc hién giao dich cho cong ty va
tinh loi ich Arbit qua 2 phuong phép giao dich.

& T feing Thtan haeno "

Bai tap

» Cong ty XNK A cia Viét nam ddng thoi nhan duoc tién
xuét khéu 90.000 EUR va phai thanh toan tién nhap
khau 10 triéu JPY.

» Ty gia trén thi truong:
> S(USD/VND)= 19070 -19100
> S(EUR/USD) = 1,3424 -1,3622
> S(USDAJPY) = 93,38 — 95,87

Hay phdn tich 3 phwong an thanh todn va giup doanh
nghiép lwa chon phwong dn hiéu qud nhat.

Ths. Hoang Thi Lan Huong 20

Vidud4.5

Cong ty Turz (Chicago) nhdp khiu hang tur
Singapore, 16 hang tri gia 1 triéu SGD, thoi han thanh
todn 90 ngay. Hién tai COng ty sé&:

retax,do P
elax, do Do
nothing !t g hay something

Ths. Hoang Thi Lan Hu'ang
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NOI DUNG CHINH

» Ngoai hdi vs. ngoai &

» Thi truong ngoai hdi: khai niém, chirc ning, chu thé
tham gia
» Giao dich trén thi trudong ngoai hdi
- SPOT
- FORWARD
- FUTURES
- SWAP
- OPTIONS
» Bai tap

Ths. Hoang Thi Lan Hudng 22

Giao dich Forward

» Khai niém
» Y nghia

» Ky han phé bién:

» Value date:

» Mot s6 ngoai 1¢:

- Néungay dén han ciia HD ky han khéng phai la ngay lam viéc

- Néungay gia tri giao ngay = ngay 1am viéc cudi cling trong thang
ngay gia triky han=..................

Ths. Hoang Thi Lan Huong 23

Giao dich Forward (tiép)

» Thi truong ngoai héi va thi truong tién
giri: mbi lién hé mat thiét

» Mot s truong hop dic biét trong giao
dich tién gui: Day to day deposit

- Tomorrow /Next (T/N): ..................
- Spot/Next (S/N): ......ccoeevininin

B
h Ths. Hoang Thi Lan Hurgng 24
A
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Giao dich Forward (tiép)

9/24/2013

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

» Thuyét ngang gia l4i suét (Interest Rate Parity):

Chénh 1éch gitta ..........coceennnn. VA
du dé bu dap chénh léch ............... giita 2 dong tién
» Vidu4.6:

- S(EUR/USD) =1, 3910
- LS EUR 3 thdng: i1 = 5%/nam

- LS USD 3 thang: i2= 3%/nidm
Gia st ban ¢6 100.000 EUR dé dau tu.

m T feing Thtan haeno =

Giao dich Forward (tiép)

» F=S+P

» P: diém ky han

1+i2 i2-i1
» P=Sx(— —- 1) =Sx — —
1+i1 1+i1
1+i2 (i2-iyxT
F=Sx hay F=Sx(1+ )
1+i1 36000 + i1xT

m T teing T tan hsene *

Giao dich Forward (tiép)

» Vidu 4.7: Tinh ty gia ky han 90 ngay

S(USD/VND) = 16.650

iuso— 90 ngay: 4%

ivwo— 90 ngay: 16%

m Ths:Hoang ThiLan Hu'ong z
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Giao dich Forward (tiép)

9/24/2013

» P>0: diém gia ting (premium) khiiz.....i1 > F ... S

» P<0: diém khau trir (discount) khii2....i1 > F.... S

1+ i2-bid

Fbid = Sbid + Pbid = Shid X
1+ it-ask

1+ i2-ask

Fask = Sask + Pask = Sask X

1+ i1-bid

Th. Hodng Thi Lan Hugng 28

Giao dich Forward (tiép)

» P>0: diém gia ting (premium) khii2>i1 > F>S

» P<0: diém khéu trir (discount) khi i2<it > F<$S

Why not
1+ i2-bid i2-ask?

Fbid = Sbid + Pbid = Shid X Why not

1+ i1-ask i1-bid?

Why not
1+ i2-ask i2-bid?

Fask = Sask + Pask = Sask X Why not

1 + i1-bid i1-ask?

Ths. Hoang Thi Lan Huong

Giao dich Forward (tiép)

» Vidu 4.8:

T Emws o

B
118.37

[Spor[1.0899 [1:0897 [ 1.0901 | 11832 [ 17827
i —

v Tos3| 3| aj1isas| -0
[imo (10817 | 17| 18| T1782| 51|50

smo [1.0953| s3] sa|1iee1 | 143 140
[mo 19012 | 12| 13| 11545 | 288 27|
[y 11143 242|245 11250 | —sa¢| sa]

(Source: The Financial Times)
Ths. Hoang Thij Lan Huong 30
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Giao dich Forward (tiép)

» Vi du 4.8 (tiép):

1. Khach hang A mua ky han 1 tuén 100.000 EUR, s&
phai thanh toan cho NH bao nhiéu USD?

2. Khach hang B béan ky han 1 thang 100.000 USD, s&
dugc NH thanh toan bao nhiéu JPY?

3. Khéch hang C mua ky han 3 thang 100.000 USD, s&
phai thanh toan cho NH bao nhiéu EUR?

4. Khach hang D ban ky han 1 nam 5.000.000 JPY, s&
dugc NH thanh toan bao nhiéu USD?

& s Hoana Thilan Héone

Giao dich Forward (tiép)

» Vidu 4.8:

Term Ask

[Spor|1.0899 [1:0897 [ 1.0901 | 11832 [ 11827 [ 11837
—

v Tosos| 3| ajieas| 10
[imo[T0817| 17| 18| 11782| si| 50
[smo 10853 | 53| s4|1i6o1 | 43| 4o
[omo (11012 | 12| i13| 1155|288 287
iy (11743 | 262 245[ 11250 s8¢ sa1

(Source: The Financial Times)

Giao dich Forward (tiép)

» Vi du 4.8 (tiép):

5. Khach hang E mua ky han 6 thang 100.000 USD, sé&
phai thanh toan cho NH bao nhiéu EUR?

6. Khach hang F mua ky han 1 thang 100.000 USD, sé&
phai thanh todn bao nhiéu JPY?

7. Khach hang G ban ky han 1 nidm 100.000 EUR, s&
dugc thanh toan bao nhiéu USD?

8. Khach hang H mua ky han 1 tuin 10.000.000 JPY,
s& phai thanh toan bao nhiéu USD?

& s Hong ThiLan Hiorg
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Giao dich Forward (tiép)

» Ung dung nghiép vu Forward:

- Bio hiém khodn chi phi nhip khiulkhodn thu xudt
khéu dwtinh
VD 4.9: Cong ty cia VN nhap khau hang tir nuéc
ngoai, sau 3 thang s& phai thanh todn cho nha XK
100.000USD. C6 nhirng phuong &n nao cho Cong ty?

m T feing Thtan haeno *

Giao dich Forward (tiép)

» Ung dung nghiép vu Forward:
- Covered intej’est arbitrage (CIA): tdn dung su chénh léch tam
thoi giiva diém ky han va chénh Igch |&i suat
VD 4.10: Cho biét S(EUR/USD) = 1,3910; P 180 ngay = 125
iEUR - 6thang: 5%; iUsD-6 thang: 3%
- Quy diém ky han v& chénh léch LS trén TTNH:

- Chénh léch LS hién tai trén thi truong tién té:
B eeeeeccseccsccensccnccnsscnnscnnsenasenen

m T teing T tan hsene ®

by " r

Bai tip ung dung 1

» NHTM A c6 khoang 100 ty VND tam ‘th(‘)i nhan rdi
trong 3 thang. Cac thong tin hién tai vé thi truong:

» LS VND 3 thang: 11 -11,89%

» LS ngoai t€ X 3 thang: 6,5 — 7,12%

» S(X/VND) = 14582/89

» F(X/VND) 3 thang = 14764/86

Hay lya chon phuwong dn diu tw hiéu qud nhat.

m Ths:Hoang ThiLan Hu'ong 36

CuuDuongThanCong.com https://fb.com/tailieudientucntt 1 2
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Bai tip ing dung 2

» Hay tim kiém co héi Arbitrage khi hién tai trén thi
truong yét gid nhw sau:

» S(Y/VND) = 15.787/96

» F (Y/VND) 3 thdng = 15.888/08

» Lai suét 3 thang VND = 8,11 — 8,98%
» Laisudt 3thang Y  =6,69 — 6,82%

m T feing Thtan haeno 7

Giao dich Forward (tiép)

» Bai tap vé:
- Nghiép vu Arbit ky han
- Ung truéc ngoai t& c¢6 bu dép rui ro 13i suét

= Doc sach bai tap

m T teing T tan hsene *

Luuy khi lam BT vé Forwards

» Arbit ky han:
- Khong sinh lai:
- C6 sinh lai:

+Thura: ...

+ ThiEU: ..o
» Anh, Australia: ............ ngay/nam
» Conlai: ............. ngay/nam

m Ths:Hoang ThiLan Hu'ong »

CuuDuongThanCong.com https://fb.com/tailieudientucntt 13
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Luuy khi lam BT vé Forwards

» Ung trirdc ngoai té: tir dau co cong thirc nay?

iT

Ca=Lx@1l———" )
36000 +i.T

P Ca e
» L

»

Ths. Hoang Thi Lan Hudng 40

NOI DUNG CHINH

» Ngoai héi vs. ngoai t¢
» Thi trudng ngoai héi: khai niém, chic nang, chu thé
tham gia
» Giao dich trén thi trudmg ngoai hbi
-SPOT
- FORWARD
- FUTURES
- SWAP
- OPTIONS
» Bai tap

Ths. Hoang Thi Lan Huong a1

Giao dich Futures

» Khai niém
» Futures vs. Forward Contracts:

- Size of contract
- Maturity

- Location

- Pricing

- Collateral

- Trading hours
- Counterparty
- Liquidity

Ths. Hoang Thi Lan Hu'gng 42
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Giao dich Futures

» Gid: dugc xac dinh thdng qua ...........cccevvevnennnn

» Trudce day: cac nha moi gidi muabén ..................

» Hiénnay: qua ..........coeveeeenenne.

» Céc bén tham gia HD Futures khong ky hop dong truc

tiép v6i nhau ma véi ................. > MGai giao dich
gom ........ HP

»Trung tdm bl trr  yéu cdu mdi  bén
........................ - trang trai 1. Néu 15 ..... ky quy
- margin call.

» Néu khéng dugc > .....................

m T feing Thtan haeno -

NOI DUNG CHINH

» Ngoai héi vs. ngoai t¢

» Thi trudng ngoai héi: khéi niém, chuc ning, chi thé
tham gia
» Giao dich trén thi trudmg ngoai hi
-SPOT
- FORWARD
-FUTURES
- SWAP
- OPTIONS

» Bai tap

Giao dich SWAP

» Khai niém

» Swap: gidng 1 khoan cho vay gi&p lung, nhung nim
trong ...... hop dong

» Swap market = ......... market =............. contracts

» Phan leai:

- Currency swap

- Interest rate swap

- Currency — Interest rate swap

m s Hong ThiLan Hiorg “

CuuDuongThanCong.com https://fb.com/tailieudientucntt 1 5


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

9/24/2013

Giao dich SWAP (tiép)

» Vi du 4.11: Currency Swap

Carlton c6 1 khoan vay 10tr $ da dugc 1 ndm. Nhirng su kién
gén day khién ho tin ring $ s& Ién gi4 manh va CHF s& 6n dinh
trong 3 nam t6i. Gan day, Carton da c6 1 HD ban hang cho 1
d6i thc Thuy ST va s& duoc thanh toan CHF trong 3 niam tdi.
Carlton quyét dinh ky 1 HD SWAP chuyén nghia vy tra $ sang
nghia vy tra CHF (LS ¢6 dinh), ty gi4 hién tai: USD/CHF =
1,5000

Nhu vy s6 tién gée: USD = 10tr, CHF =150 tr

Trong 3 nam, Carlton nhan 5,56% bing $ va tra 2,01% bang
CHF

& T feing Thtan haeno AE

_

Nhin USD véi lai sudt
Trén sb tién gbe

Carlton nhan

Ty gid USD/CHF

Tra CHF voi I4i sudt
Trén so tién goc

Carlton tra

& The:Hoing Thitan 769 v

Giao dich SWAP (tiép)

» Vidu4.12:

» Miller, Cty My, mudn phat hanh tréi phiéu bang EUR,
Vi ¢6 ngudn thu bang EUR trong tuong lai. Tuy nhién,
Miller khong dugc cac nha dau tur tréi phidu EUR chl
y. Trong khi do, Beck, Cty Dirc, mubn phat hanh tréi
phiéu USD, vi c6 ngudn thu trong turong lai bing USD.
Beck ciing khong dugc cac nha dau tu trai phiéu USD
chay.

» Néu Miller c6 uy tin trén thi truong TP My, Beck c6 uy
tin trén thi trudng TP Chau Au, ho nén 1am gi?

Ths. Hoang Thi Lan Hu'gng 48

CuuDuongThanCong.com https://fb.com/tailieudientucntt 1 6
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Giao dich SWAP (tiép)

» Vidu 4.13: Interest rate swap

» A la cdng ty dugc xép hang AAA, ua thich vay vén
v6i I/s tha noi

» B la cong ty nho, wa thich vay vén véi Ifs ¢b dinh

_ Fixed rate bond Floating rate bond
A 9% LIBOR + %2%
B 10 V2% LIBOR + 1%

» Aco uu thé & ca 2 hinh thuc phat hanh, dic biét véi
I/s ¢6 dinh

Th. Hodng Thi Lan Hugng 49

LIBOR |Athanhtoan B thanh toan Net
(tr.$) (tr.$) (tr.$)
1 8% 4,25 4,75

Btra A 0,5
2 7%
3 5,5%
4 9%
5 10%

Ths. Hoang Thi Lan Huong 50

Giao dich SWAP (tiép)

» Interest rate swaps:
» Lién quan t6i cac khoan thanh toan ng c6 Is ¢b dinh va
Is tha ndi.

» Khéng lién quan téi sb tién gbc
» Yéu té khong chic chin (uncertainty): s tha ndi

Expectation Strategy

Fixed-rate debt - Rates to go up -7
- Rates to go down -7
Floating-rate debt - Rates to go up -7

- Rates to go down -7

Ths. Hoang Thi Lan Hu'gng 51

CuuDuongThanCong.com https://fb.com/tailieudientucntt 1 7
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Luuy khilam BT Swaps

» NH-NH: liy ty gi4 giao ngay binh quén (S)

J+2:S
J+2+T:
- Néu mua giao ngay, ban ky han

2bid —ilask) < T

SwAP — S +5x

36000 +ilask <xT

- Néu ban giao ngay, mua ky han

(i2ask —i1bid) < T

SWAP =S + S x

36000 +ilbid < T

m T feing Thtan haeno

Luuy khilam BT Swaps

» Khéch hang-NH:
o J+2: trao ddi theo ty gid giao ngay
°J+2+T:
- Néu mua giao ngay, ban ky han

(i2bid —ilask) < T

SWAP = Sask -+ Sbid x -
36000 + ilask ><T

- Néu bén giao ngay, mua ky han

SWAP — Sbid + Sask x (235K —i1bid ) <T
36000 + ibid xT

m T teing T tan hsene

NOI DUNG CHINH

» Ngoai héi vs. ngoai t&

» Thi trudng ngoai héi: khai niém, chirc nang, chu thé

tham gia
» Giao dich trén thi trudmg ngoai hbi
- SPOT
- FORWARD
- FUTURES
- SWAP
- OPTIONS

» Bai tap

CuuDuongThanCong.com

9/24/2013
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Giao dich Options

» Khai niém
» Phan loai:
- Call option:
- Put option:
» Gia (price): 3 loai
- Exercise price
- Premium
- Actual spot price

m T feing Thtan haeno *

Giao dich Options (tiép)

» ATM:
Exercise price ........ Actual spot price
» ITM:
- Call option: Exercise price ....... Actual spot price
- Put option: Exercise price ......... Actual spot price
» OTM:
- Call option: Exercise price ...... Actual spot price
- Put option: Exercise price ........ Actual spot price

m T teing T tan hsene *

Giao dich Options (tiép)

» Hinh thire options:

- Option kiéu My: viée thuc hién giao dich cé
thé dugc tién hanhvao ...................... trong
thoi gian hiéu lyc cia HD

- Quyén chon kiéu Chéau Au: viéc thyc hién giao
dich ..o

» Y nghia: Hedging

m Ths:Hoang ThiLan Hu'ong >
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Giao dich Options (tiép)

9/24/2013

» Vi du 4.14:

» 1 nhd XK My c6 khoan thu sau 6 thang 105 tr
Yén Nhit

» S(USD/IPY) = 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 Hudng 58

Giao dich Options (tiép)

No hedge

Forward

Option

Option -
premium

Phudng dntét 777 m m
nhét

Phwong an toi m m ”m

nhat

PhuonganTB 7?77 m m

Ths. Hoang Thi Lan Huong 59

Giao dich Options (tiép)

» Vidu4.15:

» 1 cbng ty M§ nhap hang tir Anh, 100.000GBP,
tra chdm 90 ngay,dang xem xét 4p dung Call

Options

» Trén thi truong hién c6 3 sy lya chon
» Hay dién sb USD cong ty phai thanh toan cho

moi su lua chon

Ths. Hoang Thi Lan Hu'gng 60
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Tinh St Exercise P = ExerciseP= | Exercise P =

9/24/2013

huéng | (GBP/USD) 1,74 1,76 1,79
Premium Premium Premium

=0,06 =0,05 =0,03

2 1,70
3 1,75
4 1,80

5 1,85
Ths. Hodng Thi Lan Hung 6

NOI DUNG CHINH

» Ngoai héi vs. ngoai t¢

» Thi trudng ngoai hdi: khai niém, chic nang, chu thé
tham gia

» Giao dich trén thi truong ngoai hdi
-SPOT

- FORWARD
- SWAP

- OPTIONS
» Bai tp

& T teing T tan hsene *

Cau héi va bai tap

» S0 sanh cac nghiép vu Forwards, Futures,

Swaps va Options

» Bai tap
» Phan tich va ra quyét dinh dau tu vao cac

ddng tién
» Next: Bai kiém tra (bai thu hoach)!!!

& Ths:Hoang ThiLan Hu'ong &
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9/24/2013

End for a big chapter!!l] Relaz...

Th. Hodng Thi Lan Hugng
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