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MOI TRUONG TAI CHINH QUOC TE CUA CAC MNC

Tai trg dai han

Tai trg trung va dai han .

W

PAiu tw ngdn han Tai trg dai han

\ / va tai trg Tai trg trung
bPéu tu ngan han va dai han
va tai trg |

Phan phoi, |
« chuyéntién —
va tai trg

. Céc giao dich

Xua't nhap khau ngoai hoi

-

, A
TAI CHINH QUOC Tﬁ Thi trudng
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"ﬂ‘ THI TRUGNG NGOAI HOI
(Foreign Exchange Market)

Ngogi hoi bao gdm cic phuodng tién thanh todn dugc st
dung trong thanh todn qudc t€. Bao gdom: ngoai té&, cic
gidy td c¢6 gid ghi bing ngoai té, vang tiéu chuan qudc té,
dong ti€én quoc gia do ngudi NN nim git.

Thi truong ngoai hoi cho phép cdc dong tién dudc chuyén
ddi nhim muc dich tao sy thuin tién cho hoat ddng
thuong mai quoc t€ hodc cdc giao dich tai chinh.


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

7 )

Cust - Cust
= 1%

Nguyén Vin Tién, Tai chinh qudc t&€, NXB
Thong ké, 2009
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PAC PIEM B
Khong nhat thi€t tAp trung tai 1 vi tri dia 1y hitu hinh 31978 9
Thi trudng toan cau (24/24) hoat dong theo chu ky khép kin
Trung tim cua TTNH 1a thi trudng li€n ngin hang

Thanh vién duy tri quan hé li€n tuc thong qua di€n thoai, internet,
fax...

TT c6 tinh chat toan cau, thong tin cAn xing, khoi ludng giao dich
cuc 16n, cong nghé hoan hdo, hang héa dong nhat, chi phi giao dich
thip => ty gid trén TT hau nhu niém yét thong nhat, mic chénh 1éch
khong ddng ké.

Pong ti€n st dung nhi€u nhat trong giao dich 12 USD

TT didc biét nhay cdm vdi su kién chinh tri, kinh t&€, xa hoi, tAm
ly..nhat 1a v6i CSTT clia cdc nudc phat trién.
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Global Foreign Exchange Markets
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Glopal Foreigr Excriarnce Meariets

Thi truéng ngoai hoi ton tai la do:
+ Thuong mai va dau'tu (Trade and Investment)
+ Phong ngua rui ro (Hedging)
+ Nhu cau dau ca@ (Speculation)

15% Trade and

Investment H‘"“-‘,_ /I"‘-...‘
~ f

" 5% Speculation
and hedging
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Glooal Foreigrl Excriarnge Varicets

| ‘ / ] \ g\\\\./
Vang la don vi tién t& quoc té ou nc)e = $35 /-\
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International Golc
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B 4
I'he Federal Reserve

)q RESERVE BANK OF AUSTRALIA Illﬁlll BANK OF CANADA

el d. BANQUE DU CANADA
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Banknfﬂmerica'ﬁy}' MIZWHO > ABN-AMRO Deutsche Bank

_ ) . A . UniCredit
%Scntmbunk CREDIT SUISSE / & Bwestment Bankng

BANK
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PRIVAT SEIT 1854

RBC
Rovyal Bank
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Global Foreign Exchange Markets

SWIFT Code Currency

USD US Dollar (Greenback)
EUR Euro

JPY Japan Yen (Yen)

GBP UK Sterling (Cable)
AUD Australia Dollar (Aussie)
CAD Canadian Dollar (Loonie)
VND Vietnam Dong

SWIFT (Society for Worldwide Interbank Financial Telecommunications)

uul https://fl
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Global Foreign Exchange Markets

Quy tiic vét gia cac dong tién

Price quotation ( P) Volume quotation (Gian tiep)
USD/JPY =121.12 EUR/USD = 1.3615
USD: Bong tién yét gia EUR: Bong tién yét gia
JPY: Pong tién dinh gia USD: Pdng tién dinh gié
SprTead

The Big Figure | |

\ Bid Offer/Ask
eurusp=1.1 1950 / 55;

CuuDuongThanCong.com
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Global Foreign Exchange Markets

AF X= ASTAN
RIC Bid/Ask
EUR= ¥ 1.2165/70
JPY= 1+ 108.53/8.56
GBP= + 1.8270/75
CHF= ¥ 1.2677/82
AUD= + 0.7776/83
NZD= + 0.7151/61
CAD= T 1.2331/36
HKD= + f.7708/13
SGD= + 1.6707/18
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Global Foreign Exchange Markets

Quyen rit von dic biét — SDRs (Special Drawing Rights) la don
vi tién t& qui udc ctia mot so nude thanh vién cia Quy Tién té

Quoc té - IMF. SDRs c6 mé tién té 1a XDR.

SDRs dugc IMF dit ra nam 1969 theo dé nghi cia 10 nude trong Cau lac
bo Paris.

Khi duoc khai sinh, SDRs 13 tai san du trit ¢ tinh chat quoc té nham bo
sung cho tai san du trir ctia cac quoc gia thanh vién.

Véi su phat trién cia thwong mai va tai chinh quéc té, dén lic d6 nguon
luc du trit chu yéu bang vang va USD cua cac quoc gia tro nén khéng da
dap tmg. SDRs ra doi cung cap cho cac quéc gia thanh vién mét nguon luc
bo sung dé co thé duy tri ty gid hoi doai cua dong noi té.
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SDRs c0 thé duoc st dung trong quan hé tin dung giita cc nudc
thanh vién IMF véi quy nay cling nhu trong thanh toan can can
thuong mai gitta cac quoc gia.

Khi giai ngan, co thé quy doi ra mot loai tién t&¢ manh ndo do
nhu D6 la My, Euro, hoac Yén Nhat,... tuy tinh huong.

SDRSs cling dugc st dung trong mot s6 thoa thuan, cong uoc
quoc te.

Ngay 1/1/2011, IMF quyét dinh gia tri méi cia SDR nhu sau:
U.S. dollar (41,9 percent), euro (37,4 percent), Japanese yen (9,4
percent), and pound sterling (11,3 percent). Ap dung tir ngay
10/1/2011.
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Tinh chdt ciia cdc ngdn hang cé cung cdp

dich vu ngoai hoi

1.

2
3
4,
S

Tinh canh tranh trong vi€c chao gia
Mo&i quan hé dic biét v6i ngan hang
Toc do thuc hién

Tu van vé thuc trang thi trudng

Pua ra nhitng du bao
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FOREX

PRIMARY DERIVATIVE OPERATIONS
OPERATION ‘
SPOT FOWARD SWAP OPTION | | FUTURE

OTC-O0TC-0TC-0TC-0TC-0TC-0TC | | EXCHANGE
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THI TRUONG PONG TIEN CHAU AU

Thi truong do la Chau Au ra d5i khi cdc doanh nghiép &
M7V ky gui cac khoan d6 la My tai cdc ngan hang ¢ Chau
Au.

D6 la Chau Au 1a nhitng ddng d6 la M dugc ky g6i & cdc
ngin hang ngoai nuéc My, khong nhat thi€t 1a & Chau Au.

> Do la Chéu Au khéng chiu su diéu tiét ciia ludt

phap My nhu do la tai My.
AV
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Thi trudng

cia My

noi dia e

Thi trudng dola
Chau Au

THI TRUONG
PONG TIEN
CHAU AU

Thi
truong
ngoai
hoi

Thi truGng yé€n
Chau Au

Thi trudng thuong
phi€u Chau Au

Thi trudng trai phi€u
Chau Au

' - Thi truong
Thi truong dong noi dia &
Euro Chau Au
Thi trudng
noi dia
Caa Nhat

https://fb.com/tailieudientucntt
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Pong tién Chau Au (Eurocurrency) 12 tén goi chung
dé chi nhitng dong tién luu hanh & nhitng nudéc khong
phai la nudc phdt hanh ra chiing, n6 12 mot dang thé
hé gidng nhu ddong d6 la Chau Au (Eurodollar).
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CAiu tao cia thi trudng dong tién Chau Au

Thi trudng ddng tién Chiau Au bao gdm nhiéu ngin
hang 16n (thudng dude goi 1a ngin hang Chau Au)
chdp nhin cdc khodn ti€n giti va cho vay bing nhiéu

dong tién khac nhau.

Céic giao dich trén thi trudng dbéng tién Chiu Au
thudng 14 cdc khodan tién giti hoic cho vay 16n, thong
thudng 1a khoan 1 tri€u d6 la My hoidc hon.

L3ai sudt cia moi mot dong ti€n Chiu Au dai dién cho
1ai suat & qudc gia ciia dong ti€n doé.
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[ LGOI THE CANH TRANH CUA EUROBANKS ]

Eurobanks cé khd ndng trd ldi sudt tién giti cao hon va thu ldi vay
thdp hon so vdi cdc ngdn hang M3. do:

- Eurobanks doc 1ap vé6i nhitng quy ché& ki€m sodt clia chinh pht, dic
biét 1a khong phdi du trit bt budc.

- Logi ich kinh t€ tir quy mo giao dich 16n ctia Eurobanks.

- Han ché& nhitng chi phi lién quan dén td chdc cdn bd, hanh chinh, su
cham tré phdt sinh do phdi tudn theo quy dinh ngdn hang ndi dia. Khong
duy tri hé thong chi nhdnh cong kénh.

- Canh tranh qudc t&€ manh mé, diéu kién tham gia dé dang so véi NH
ndi dia (Luat IBFs — My, JOM — Nhat Ban)

- Khong phai trd chi phi bdo hiém tién gti
- Khdch hang VIP, uy tin tin dung cao, khd ning v& nd cua thip
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LIBOR rates (%)

28/08/2009
s/n-o/n
1w
2w
Im
2m
3m
4m
sm
6m
m
8m
9m
10m
11m
12m

EUR
0.26875
0.30500
0.33500
0.42750
0.63000
0.79563
0.89750
0.98750
1.07688
1.11500
1.16500
1.20313
1.23813
1.26875
1.30000

USD
0.22938
0.24875
0.25438
0.25875
0.28000
0.34750
0.52000
0.66750
0.75500
0.86750
0.97188
1.06500
1.15125
1.23750
1.33000

GBP
0.50750
0.52000
0.52563
0.53375
0.56625
0.69000
0.76875
0.83500
0.90688
0.96250
1.01375
1.07000
1.12375
1.17625
1.22625

JPY
0.12125
0.14000
0.15625
0.20000
0.30063
0.39063
0.48125
0.54250
0.59875
0.65750
0.70250
0.73750
0.76125
0.78438
0.81500

CHF
0.06000
0.08167
0.09667
0.12000
0.21500
0.31667
0.34667
0.38000
0.42667
0.47833
0.53000
0.57500
0.62833
0.68333
0.72833

CAD
0.27000
0.29000
0.29833
0.30167
0.41667
0.55667
0.71333
0.87000
1.05500
1.12833
1.19000
1.25667
1.35333
1.45333
1.55167

AUD
3.03750
3.07250
3.09625
3.25875
3.32375
3.40000
3.57375
3.77000
3.93750
4.11500
4.29500
4.49250
4.63000
4.73750
4.86250

DKK
1.43750
1.44250
1.45500
1.51750
1.68500
1.85000
1.91500
1.99250
2.04750
2.06250
2.07500
2.08250
2.09250
2.10000
2.10500

CuuDuongThanCong.com

https://fb.com/tailieudientucntt

NZD
2.43500
2.51500
2.60000
2.74000
2.91500
3.01750
3.09750
3.19500
3.27750
3.35750
3.42000
3.47500
3.55000
3.60750
3.69500

SEK
0.29500
0.37500
0.40000
0.42000
0.54750
0.65000
0.76500
0.87250
0.99750
1.04750
1.09750
1.15250
1.16875
1.18375
1.20000
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Chuan héa céc luat 1& ngan hang trong thi trudng
dong tién Chau Au.

Pao luit Chau Au don 18

Hiép udc Basel
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c Basel (the Basel Capital Accord)

1. Basel | (1988)
CAR (Capital Adequacy Ratio)

2. Basel 11 t
- u
- {
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‘4 THI TRUONG TIN DUNG CHAU AU

Thi trudng tin dung Chau Au 1a ndi cung cip cdc khodn tin
dung Chdu Au.

Cdc khodn nd vay c6 thdi han 16n hon hodc bing modt nim
thuc hién bdi cdc ngan hang Chau Au d6i v6i cdic MNC
hodc cdc co quan cua chinh phu thudng dudgc goi la cac
khoan tin dung Chau Au hoic khoan vay tin dung Chau
Au (Eurocredit).
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Céc khoan tin dung Chau Au cé 14i suit dugc dudc thd ndi
mot cdch phit hgp vdi cdc 14ai suat trén mot sO thi trudng,
ching han nhu 1ai suat LIBOR.

Vi du, mot khodn tin dung Chdu Au cé mite ldi vay duoc
diéu chinh méi sdu thdng va dugc ghi nhdn la “LIBOR
+3%”.
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THI TRUONG TRAI PHIKU CHAU AU

Trai phi€u qudc t€ dudc phin loai mot cach co ban thanh
va

Trai phiéu nwéc ngoai dugc phat hanh boi nhitng nguoi di

vay nudc ngoai trén thi truong ma trai phiéu d6 duoc ban.

Trai phiéu dinh danh bang dong ndi té, chu thé phat hanh I3

nguoi Khong cu tru.

u yankee, bulldog, samurali, arirang
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Trai phi€u Chau Au bin & nhirng nuGc khac v61 nudc ¢o
dong ti€n dinh danh trdi phi€u do. u shogun)

Trai phi€u Chiau Au dugc bdo linh phat hanh bdi mot
nhém cdc ngan hang dau tu da quoc gia va dién ra clng
mot ldc 3 nhi€u nudc khdc nhau. Qué trinh bio lanh phat
hanh dién ra theo quy trinh bac thang.

Trai phi€u Chau Au c6 mot thi trudng thi cip st dung k¥
thuat Euro—clear gitp cho viéc thong bdo dén cic nha
giao dich vé doanh s6 phat hanh .
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Trai phiéu Chau Au ghi bang USD la hinh thirc phat hanh
pho bién. Hau hét cac Eurobond duoc phat hanh béi nhiing
to chirc ¢6 hé s6 tin nhiém cao, vi du hé s6 AAA va AA
chiém tdi gan 80% tong s6 cac dot phat hanh. Nhitng nha
phat hanh Eurobond tich cuc nhat 14 cac chinh phu, céc to
chitc quoc t& nhu Ngan hang thé gidi, Ngan hang dau tu
Chau Au va cac cong ty da quoc gia.
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Trai phiéu chau Au dugc phat hanh duéi nhiéu dang khac nhau, bao gom:

« Dang pho thong nhat 14 trai phiéu co 13i suat co dinh va goc duoc
thanh toan mot lan tai thoi diém dén han (goi la trai phiéu Straights)

« Tréi phiéu c6 l4i suat tha noi, tuy méi duoc ap dung gan diy nhung
ngay cang duoc ua chudng; day la trai phiéu chau Au c6 muc I&i suat
duoc diéu chinh dinh ky 3 hay 6 thang mot lan trén co s¢ thay doi
muc 13i suat co ban, vi dy 14i suat LIBOR. C4c ngan hang vu tién dau
tu phan von nhan rdi vao cac Eurrobond c6 13i suat tha noi.

e Trai phiéu chuyén do6i: cho phép ngudi nam giit trai phiéu quyén
chuyén doi trai phiéu thanh co phiéu thuong cua cong ty phat hanh,
theo muc gid dd duoc an dinh tir trude, tai mot thoi diém nhat dinh
trong tuong lali.

Eurobond hap dan nguoi dau tu 12 ho khong phai tra thué thu nhap tir 14
suat.

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Xép hang trai phiéu

Moody’s | Standard &
Poor

Y nghia

Ba BB C6 mdot vai yéu t6 dau co, voi do an toan twong doi nhung
khong duogc kiém soat tot

B B Hién thoi c6 kha nang tra ng nhung rui ro khong tra duoc
ng trong tuong lai

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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THI TRUONG CHUNG KHOAN QUOC TE

C4dc MNC c6 thé thu hidt cdc nha dau tu nudc ngoai bing
ciach phat hanh c6 phi€u ra thi trudng quoc té.

Gan day v6i su ra doi cda dong Euro da 1am gia ting nhiéu
loai c6 phi€u trén thi trudng Chau Au bdi cic MNC cia
M§ va ctia Chau Au.
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Nhitng c6 phi€u qudc t€ thudng cé6 xu huéng bdn ra thi
trudng nudc ngoai hon khi cac MNC c6 hinh dnh toan cau.
Tuy nhién, cic MNC it noi ti€ng hon ciing c6 thé phat
hanh cd phi€u ra thi trudng nudc ngoai d€ xay dung mot
hinh 4nh toan cau.

Gan day, thi trudng chirng khodn toan cau dudc giao dich
trong sudt 24 gid dong ho.

uul
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*  ng so co dong: 5000 co dong - 2200 cb dong

. tri thi truong: u UsSD - 2 ty JPY
o Tong thu nhip trwéc thué cho 3 nim gan
nhat: - uJPY

o Thu nhép trudc thué toi thiéu cho mdi nim
trong 2 nam lién trwoc: —
uJPY
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« Chirng chi lwu ky chung khoan la mét loai chirng
khoan tai chinh cé thé chuyén déi dwoc tw do
(transferable financial security). Chung dwoc trao
doi trén S& GDCK dia phwong nhwng dai dién
cho mot loai ching khoan, thwong dwdi hinh
thirc cb phleu (hoac cling co the la cac chwng
khoan no va cb phleu wu dai), co phleu nay duwoc
phat hanh b&i mét cong ty ¢ phan nuwéc ngoal
Pay la mét dang glay chwng nhan cho phép cac
nha dau tw nam git* cd phiéu cla cbéng ty cac
quoc gia khac.
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C té ~ trong C Tw n t —
Deloittel m n .

Sl ERNST&YOUNG | Ty n quan hé
PRICEWATERHOUSE(QOPERS cong  ng
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