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. Pieu kién co ban dé tién hanh Arbitrage

e Tai san co sw chénh léch gia
» Chi phi giao dich trong kinh
doanh khong dang ké
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ARBITRAGE QUOC TE

Arbitrage 12 sy vOon héa trén khdc biét

cua gid niém yét.

C6 3 hinh thitc arbitrage phd bién:
“* Arbitrage dia phuong

“* Arbitrage ba bén

«» Kinh doanh chénh 1&ch 13i sudt c6 phong ngira
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"ﬂ‘ Arbitrage idéa phédng

Nhirng ngdn hang thuong mai cung cidp dich vu ngoai
hoi thong thudng sé& niém yét ty gid hau nhu 12 tuong
duong v41 nhau.

N€u mot ngoai té nao d6 dudc yét gid khong giong véGi
cac ngdn hang khac, thi phan ng cua cac lyc thi truéng
s& ty dong diéu chinh lai dé dwa cdc mic gid nay vé
trang thdi cAn bang.

Arbitrage dia phuong la viéc von héa trén
* khdc biét ty gid giita nhiing ngdn hang trén
cung mt quoc gia.
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How Does an Qil Crisis Impact the US Dollar?

il prices are rising and the LS dollar is falling, butis this the natural relationship between these two assets? Taking a
laok back atthe twao praminent oil shaocks ofthe past four decades (1973 and 1979), we see that this is naot necessarily

the case.
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EXPECTED ACTUAL
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Canadian retail sales rose less than expected, led
by gas station
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/ﬂve Currency Rates
MAME LAST HIGH LOw
EURMUSD 15773 15793 15606
USDLPY 103 .38 104,25 103.05
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"ﬂ‘ Arbitrage fda phdodng - moét vi dui

1976

| Ngan hang C Ngan hang D
Gid hoi mua dong franc Thuy S $0.495 ; >

G1a chao ban ﬂéng franc Thuv S¥

Mua franc 6 ngan hang C véi gia $0,5
Ban franc cho ngan hang D véi gia $0,505
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Nghiép vu Arbitrage cé rui ro ty gia
hay khong?

Ban cé thé thuc hién dugc nghi€p vu
nay dé thu 1gi hay khong?
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‘; trage dia phuong — diéu chinh thi truong .

/| CAufrancé Pong franc Ngan hang
e - / ngan hang C tré nén C tang gia

taing khan hi€m ban franc

Cung franc Ngan hang
0 ngan hang D giam gia
mua franc

~ Lgi nhuan ti
arbitrage dia phuong
sé giam xudng
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"ﬂ‘ Arbitrage 3 bean

W 1976 ¢

Hay thic hién arbitrage 3 bén tir bang niém yét ty gid dudi
ddy cua 0 3 ngdn hang khdc nhau:

Gia hoimua = Gia chao ban
Gia tri cua bang Anh tinh theo do la My $1,99 $2.00
Gia tri cia krona Thuy Dién tinh bang do la My $0,20 $0,21
Gia tri ciia bang Anh tinh bang krona Thuy Dién SKr10,8 SKr11,0
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"ﬂ‘ Arbitrage 3 bean — ty( gial chelio

1976

K/ Tinh todn ty gia chéo thich hgp

v’ So sdnh ty gid chéo thich hgp va ty gid
chéo niém yét
v N€u ty gid chéo thich hgp khdc vdi ty gid

chéo niém yét thi arbitrage 3 bén kh4 thi

K/ Pi ban dong tién dudc dinh gid cao /
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"ﬂ‘ Vi dui: Arbitrage 3 bean

W 1976 ¢

Gia hoi mua : Gia chao ban

Gia tri cua bang Anh tinh theo do la My $1,99 ‘ $2.00 ’

Gia tri cia krona Thuy Dién tinh bang do la My $0,21
Gia tri ciia bang Anh tinh bang krona Thuy Dién SKr11,0

ARBITRAGE <

r

Chuyén 10.000 USD thanh 5.000 GBP ($2,00/£)
5.000 GBP dugc chuyén thanh 54.000 SKr (SKr10,8/£)

54.000 SKr dugc chuyén thanh 10.800 USD ($0,200/SFr)
15
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Arbitrage 3 bén — diéu chinh thi trudng

g

1976 S

Ngian hang ting glam
chao bian dong bing

Anh so v61 d6 la My.

1. Nhitng ngudi tham gia st
dung d6 la My d€ mua bing Anh.

Ngan hang giam gia
héi mua dong bing
Anh tinh theo krona
Thuy Dién, nghia la
gidm sO0 krona Thuy
Pién dé doi lay 1
dong bang Anh.

3. Nhitng ngudi tham gia st dung Ngin hang giam gia

krona Thuy Pi€n dé€ mua do la My. héi mua dong krona
Thuy Dién tinh theo,,
do la My.
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2. Nhitng ngudi tham gia st dung
bang Anh dé mua krona Thuy Pién.
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Kinh doanh cheanh leach ladi suaat cou phogng ngéea

(Covered Interest rate Arbitrage — CIA)

/ Ban co 1.000.000 d6 la M§ \

Ty gia giao ngay la $2,00/£

Ty gida ky han 90 ngay la $2,00/£

L3ai sudt 90 ngay ciia My 1a 2%

\ Lai sudt 90 ngay ciia Anh 13 4% /
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" Chuyén 1.000.000 USD
thanh 500.000 GBP va

| gui vao ngdn hang Anh

(i s oA e an )
Khi ti€n gui dén han

ban s€ c6 520.000
9 bang Anh y

(Chuy&n 520.000 GBP
thanh 1.040.000 USD
| Vi ty gid $2,00/¢.

ongThanCong.com
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. 1976 /&

~

(M& hop dong ky han
ban dong bing Anh

_ V6ity gid $2,00/£
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Tho trodeng hieau chaenh laii do CIA

"

Dung do6 la My dé
mua bang Anh trén

thi truGng giao ngay y

"

~
Thuc hi€n mot hgp

dong ky han d€ ban

ky han bang Anh g

-

o

~
Tién tit My dudc
dau tu vao Anh

)

)

e

1976 8

/

) /

) /

"

\
Tao ap luc tang
ty gidgiao ngay
9 cia dong bang Anh )
)
Tao ap lyc giam
ty gia ky han cua
dong bang Anh
/
Tao ap lyc tang
14i sudt cia M§ va
\gié’tm 14i sudt ctia Anh 5

om/tailieudientucntt
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NGANG GIA LAI SUAT - IRP
I

Ly thuyét Ngang gia 1ai suit cho ring chénh léch 1ai suat
gilta hai qudc gia sé& dudc bu dip bing sy khdc biét gifra ty

gid k¥ han va ty gid giao ngay ctia 2 dong tién.

Su khac biét gitra ty gid ky han va ty gia giao ngay cua 2
ddng tién dugc thé hién bing phan bu (khodn chiét khau)
ky han, ky hiéu (p).
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. 1976 §

NGANG GIA LAI SUAT - IRP

Phan bu hoic chi€t khau k¥ han (p):

F >S = p>0:phan bl (Premium)

P~ 1
S, . . :
F. < S, = p<0:chiét khiu (Discount)

Cong thiic trén duoc suy ra tu: F, = S(1 + p)

ongThanCong.com https://fb.com/tailieudientucntt
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NGANG GIA LAISUAT - IRP

Ching ta hay xem xét trudng hop mdt nha dau tu M§
thuc hién CIA, ty suit sinh 10i tir hoat ddng nay dudc

xac dinh nhu sau:

A, : 86 lugng dong bdn té dau tu ban dau (USD)
S, : Ty gid giao ngay ciia dong ngoai té
i : Laisudt tién giti & nudc ngoai (1ai sudt tién giti ngoqi 1)

F, : Ty gid ky han khi chuyén ngoai té sang noi té (USD)

S6 lugng dong ban té nhan dudc & cudi ky (An) dudc
xac dinh nhu sau:

An = (Ah/St)(1+ if) Fn

22
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Vi Fn = St(1+ p)
= An = (Ah/St)(1+ 11)[St(1+ p)] = Ah(1+11)(1+ p)

Goi r; 12 ty sult sinh I¢i tir viéc thuc hién nghiép vu kinh
doanh chénh 1éch 141 suat c6 phong ngira CIA, ta co :

Iy = (A, -Ay)
A

tih

[A, (I+i)(1+p)]—A,
A,

I's =
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- NGANG GIA LAI SUAT - IRP

Né&u ngang gia 1ai suat ton tai thi ty suit
sinh 161 nhin dudc tu kinh doanh chénh 1€ch
1ai sudt c6 phong ngira (r;) s& bing vdi 1ai
suit trong nude (ip):

e =1

(I+i) (1+p) -1 =i,

24
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. NGANG GIA LAISUAT - IRP

X4c dinh phan bu p duéi diéu kién ngang gia 13i
suat IRP :
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M6i quan hé giita phan bu (chiét khau) ky han va
chénh 1éch 14i suat :

NGANG GIA LAISUAT - IRP

p: Phan bu (hoic chi€t khau) ky han
F : Ty gid ky han
S Ty gid giao ngay

i, : Lai sudt trong nuéc
i.: Lai sudt nudc ngoai
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. NGANG GIA LAISUAT - IRP
Hé qua suy ra tir IRP
i, >i,®F, >S, = p>0:phanbu
i, <i; ® F,<S, > p<0:Kkhoan chiét khadu
Khi thi trwdng ton tai trong trang thai IRP thi ty gia

ky han (F,) sé tao ra 1 phan bu (chiét khau) bang

ding v&i chénh léch 14 suat ctia 2 dong tien (i,- i)

dé diéu chinh ty suat sinh loi cda nghiép vu CIA

(r) sao cho ty suat sinh lgi ctia CIA khong cao

hon 14i suat gii tién trong nwaece (iy).
27
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1976
au tw trong
nwoc (CIAIEn T
noi té) -
| | | | | ] | -
Chié't khau (%) Phan bu (%)

1 Pautwranuwéc
T  ngoai (CIAlén
+ ngoai té)
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Lyu do IRP khoang duy tri liedn tuic

Su tOn tai ctia chi phi giao dich
Nhitng han ché tién té tiém an

Su khdc nhau vé luat thu€ giita cdc qudc gia
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