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TRUONG PAI HOC KINH TE THANH PHO HO CHI MINH
KHOA NGAN HANG
279 Nguyén Tri Phwong, phwong 05, Quin 10, TP. Ho Chi Minh.
Telephone: +84.8.8551776, +84.8.8530561 — Fascimile: +84.8.8551777
Email: bankingfaculty@ueh.edu.vn -  Website: http://www.fob.ueh.edu.vn/

Bai giang mon hoc
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m Phin 1 : Hoi doai
Thi truwong hoi doai
Ty gia hoi doai
Cac nghiép vu kinh doanh ngoai té (Spot,
Arbitrage, Forward, Swap, Options, Futures)

m Phian 2 : Phuong tién thanh toan quoc té.

Hoi phiéu (Bill of exchange), Cheque, Thé
thanh toan (Payment Card)

m Phian 3 : Cac phuong thirc thanh toan quoéc
te.
T/T, D/P, D/A, CAD, D/C, L/C



ai lieu tham khao:
ach Thanh toan quoc té- nam
2003/2007,
hu bién: PGS.TS -Tran Hoang
Ngan
TS Nguyén Minh Kiéu
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Tin Dung, Kinh doanh tién t8)
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THECURRENCY AUTHORITY ™

Tuesday, October 14, 2008

Currency ISO 10/14/08 10/13/08 Change
BRAUSTRAUA  Dolar  AUD 1418092 1435065 -11827°% 4
DmAUSTRA  Schiling ATS 1007477 10.15692 -0.8088°% ¢

242 1 HBELGIUW ranc  BEF 2053534 2077617 -08088% +
Currency Forecasts T ARy Dolar - CAD 1160074 1.150071 +0.8698% 4
AL B2 0ENARK Kione  DKK 5462207 5506745 -0.8088% ¢

How to get started? FUROPEAN s
Online Forex Trading “UNON Furo  EUR 0732162 0738132 -0.8066% ¢

IOTUPTOGHR - FIAND  Maka FN_ 435235 4386734 00068%

USﬁL USD

Selerf[
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Ty gia USD/JPY thang 08/2006
o Currency trading involves significant risk of loss. < FXCcm |
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EUR/USD thang 08- 2006

[l 5 Currency trading involves significant risk of loss. -« FXom
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I. TY GIA HOI DOAI ( Forelgn Exchange Rate -FX)
1. Khai niém:

Ty gia hoi doai la gia ca_cua mot don vi tién te
nwoc nay dugc thé hién bang s0 lwong don vi tién
té nuoc khac.

Vi du: Ngay 15/10/2008, trén thi truong hoi doi
quoc té ta co thong tin:

1 USD =101.39 JPY( Japanese Yen)
1 GBP =1.7425 USD ( United States dollars)
1 USD = 1.1374 CHF( Confederation Helvetique

Franc),

1 AUD =0.6949 USD
1USD =16610 VND
GBP (Great Britain Pound)
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2 Phu’O’ng phap bleu thl ty gla
(Yét gia - quotation):

1 dong tién yét gia = x dong tién dinh gia
(Base cyrrency-yét gia)-(quote currency-
dong tieén dinh gid)

Phuong phap biéu thi thir nhat (Direct
quotation- Price quotation-true tiép)

1 ngoai té€ = x noi te
Phwong phap yét gia nay dwoc ap dung o
nhi€u quoc gia: Nhat, Thai Lan, Han Quaoc,
Viét Nam...




" Phwong phap biéu thi thir hai (Indirect
quotation-Volume quotation-gian ti€p)

1 noi t¢ =y ngoai té

Phwong phap yét gia nay ap dung o' mot
sO nuwdc: Anh, My, Uc, EU...

Luuy

Khi giao dich héi doai qua mang dién ti,
www.forexdirectory.net




Real Tinme, Tick By Tick U 5. Daollar Rates
Provided by Saxo Bank

Syinbol hid ask lowi High
EURLISD 1.29665 1.29685 1.29567 1.30037
UsSDLIPY 119407 119437 119.26 119.48
GEPUSD 1.9359 1.9363 1.93492 1.939388
USDCHF 1.24394 1.24424 124114 1.24476
USDCAD 1.1769 1.1774 1.17641 117725
AUDUSD 0.77941 0.7798 0. 7791 0.78116
NZDUSD  (0.69046 0.69096 0.68999 0.69255
UsDSAR 3.7505 3.7510 3.7507 3.7505
UspDkWD 028904 028919 028918 0.28910
USDOAR F.6402 F.6417 J.6416 3.6402
UsSDOME 0.38497 0.38512  0.38511  0.38497
UsSDZAR 7.2976 f.3134 7.2949 729099
USDPLN 290927 3.0003 29917 2.9947
—USDEUB 264617 26,4692 26,4495 26.46389
USDSER £.0359 F.0404 0179 7.0383
" USDDHRK 5.7 466 5.7492 5.7334 5.7523
USDNCH G.3701 G.3749 6. 3567 G.3761
UsSDSGH 1.5385 1.5391 1.5363 1.5388
LUISDHKEW 240.8 941.1 941.1 941.1

-0.0033
0.04
-0L0030
0.0029
0.0001
-0.0011
-0.0013
G.0000
0.00001
0.0001
-0.00001
-0.0010
0.00738
26,4655
00191
G.0144
0.0125
0.0022
2.4

NetChange % Change

-0.25
0.03
019
0.23
0.01
-0.14
-0.19
0.00
0.00
0.00
0.00
-0.01
0.26
100.00
0.27
0.25
0.20
0.14
0.26
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ng giao dich hoi doai

3. Mot s quy worc tr
quécté: ‘

Ky hi¢u tién te: XXX
Pong Viét Nam (VND), P6 la My (USD), Biang Anh
(GBP), Yén Nhit (JPY), Bat Thai Lan (THB)...
Tham khao Web site:

www.exchangerate.com, www.yahoo.com/finance,
www.forexdirectory.net, www.saxobank.com,

www.forex.com, www.forexnews.com,
www.forexpoint.com, www.info-forex.com,
www.netdania.com

www.sbv.gov.vn
xem phu luc 1 trang 21.



http://www.yahoo.com/finance
http://www.saxobank.com/
http://www.forexnews.com/
http://www.forexpoint.com/
http://www.info-forex.com/
http://www.netdania.com/
http://www.forexdirectory.net�www.saxobank.com/

1 A=xB hoac A/B=x

Ty gia 1USD = 118 JPY ta co thé viét
USD/JPY =118 hoic l1a 118 JPY/USD.
A/B =1/B/A
1EUR=1.2790 USD

USD/EUR = 1/EUR/USD= 0.7819
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m Phuong phap doc ty gia (Ngon ngir trong giao
dich hoi doai quoc té)

Vi Iy do nhanh chéng, chinh xac va tiét kiém, ty
gia thwong duwoc doc nhirng con so ¢o y nghia.

Cac con so dz‘“lng sau dau phﬁy dwoc doc theo
nhém hai s6. Hai so thap phan dau tién dwoc goi
la “so” (figure), hai so ké tiép goi 1la “diém”
(point).

Ty gia mua va ty gia ban co khoang chénh léch
(Spread), thong thuong vao khoang 5 dén 20
diém.
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Ty gia BIP AﬁK

USD/CHF = 1.2350  --- 1.2360
MUA USD BAN USD
BAN CHF MUA CHF

Luuy:

- So6 nhé 1a gia mua d(‘A)‘ng tién yét gia (USD)
va la gia ban dong tién dinh gia (CHF).

- S0 16m la gi4 ban dong tién yét gia (USD) va
la gia mua dong tien dinh gia (CHF).
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4. Co sé xac dinh ty gia hoi
a. Trong ché d6 ban vi vang :

+ Tw the ky 19 dén dau the ky 20:
1 GBP c¢0 ham lwgng vang la 7,32¢g vang (1821)

1 USD c¢o0 ham lwong vang la 1,50463g vang
(1879)

1 FRF c¢o0 ham lwong vang la 0,32258g vang
(1803)

Dwa vao nguyén ly dong gia vang, ngang gia vang
thi ty gia gitra GBP va USD dwgc xac dinh la :

1 GBP =7,32/1,50463 = 4,8650 USD

= GBP/USD = 4.8650

1USD =1,50463/0,32258 = 4,6644 FRF

N T O/ TTIYYEY A o A A
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b. He thong ty gia Bretton Woods
< HOo1 nghi Bretton Woods :

- Anh huéng ciia chién tranh thé gio’i lan thir
hai 1939-1945, tinh hinh tai chinh tién té cua
cac nuoc TBCN hon loan

- 1944 M¥ , Anh va mét s6 nwéc dong minh
cua ho da hop tai Bretton Woods , New
Hampshire (cach Boston 150 km), 44 quoc gia
tham duw hdi nghi da di dén thoa thuén :

m Thanh 1ap Quy Tién té Quoc té IMF
m Ngan hang the gioi WB

m Hinh thanh hé thong ty gia hoi doai Bretton
Woods
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He thong ty gia hoi doai Bretton |
Woods:

Ty gia hoi doai chinh thiure cua cac nwoe
duwgc hinh thanh trén co s¢ so sanh voi ham
lwong vang chinh thirc cua dola My
(0,888671g-35USD/ ounce) va khong dwgc
phép bién dong qua pham vi = x% (luc bay
gi0o’ 1a 1%) cua ty gia chinh thiwre da dang ky
tai IMF.

N:im 1971 (15/08/1971 tong thong My Nixon
tuyén bo pha gia USD, x=2.25%), nam 1973
IMF chinh thirc huy bo co ché ty gia Bretton

NN annd o



Home | What's New | Site Map | Site Index | Co

Who are we? Ab Learn More /
out the IMF
Members Quotas _ the IMF

and “oting Power

The IMF is an international organization of 184 Factsheets
member countries. It was established to pramate  short summai
international monetary cooperation, exchange Fund policies
stability, and orderly exchange arrangements; to operations
foster ecanomic growth and high levels of What is the I
employment; and to provide temporary financial S ntrodoctc
assistance t|:| countries to help ease balance of payments adjustment,

Executive Directors
and Yoting Power

Senior Officials

Qrganization

Resources (See Purposes of the IMF in the Articles of Agreement. ) IMF in Focus

Quotas aP -}EI_IFIFILJE! s,
Since the IMF was established its purposes have remained unchanged ':'m;c. %malr; i

Gald but its operations—which involve surveillance, financial assistance, Igunly EE

. and technical assistance—have developed to meet the changing

IMF Finances needs of its member countries in an evolving warld economy, Frequently 4

Financing _ . Questions

Operations Growth in IMF Membership, 1945 - 2003 e

(number of countries) Questions In

= : MEwes



m IMF duogec thiét 1ap nham ting cwong sw
hop tac tién té quoc té, on dinh ty gia dé
thic day phat trién kinh teé.

m Cac quoc gia c6 thé yéu cau IMF tai tro
néu c6 nhu cau vé can can thanh toan ma
khong thé tim kiém cac nguon khac cé
diéu kién thich hop dé dap ing nhu cau
thanh toan quoc té.

m Hoat dong ciia IMF bao gom : giam sat,
ho tro tai chinh va tre gitp k¥ thuit.
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Viét nam gla nhap IMF ke tu ngay 21
thang 9 nim 1956. Co phan ciia Viét nam
hién la 329,1 triéu SDR (twong dwong
khoéing 475,3 trieu USD).

Tong khoan n¢ cua VN doi véi IMF tinh
dén 31/01/2007 12 120.06 tricu SDR.

The Special Drawing Right (SDR): quyén
rut von dac biét.
Ngay nay SRD dwgc s dung han ché va

chirc nang chinh la mot loai tién ghi so ciia
IMF hoiic vai to chire tai chinh khac.



Friday, February 23, 2007

Percent change n
Currency exchange rate against
amount under |EXchange |US. dollar  [U.S. dollar from
Currency Rule O-1 rate ' equivalent  [previous calculation
Euro 0.41 1.3116]  0.537756 0.183
Japanese yen 18.4 121.44)  0.151515 -0.099
Pound sterling 0.0903 1.9579(  0.176798 0.385
U.S. dollar 0.632 1 0.632
1.498069
U.S.$1.00=SDR| 0.667526° -0.101°
SDR1=US$| 149807 "




1 The World Bank

S About Us

Haorne = About Us

About m Data & Research mm Projects & Operations Publications
R sboutls v

Erniail é

+ Espanol & ¥
#+ Pycckwd  + Francais

Home
Challenge
Organization
Members

DOperations

Projects
Partners

Staff

History
Contacts

Speakers Bureau

About Us

The World Bank iz a vital source of financdal and technical
assistance to developing countries around the world, We are not
a bank in the common sense, We are made up of two unique
development institutions owned by 184 member countries—the
International Bank for Reconstruction and Developrnant (IBRD)
and the International Developrnent Association (IDA], Each
institution plavs 2 differant but supportive rale in our mission of
glabal poverty reduction and the improvernent of living
standards, The IBRD focuses on middle income and creditwarthy
poor countries, while IDA focuses on the poorest countries in the
world, Together we provide low-interest loans, interest-free
credit and grants to developing countries for education, health,
infrastructure, communications and many other purposes,

£yds thEr EM ES FR Pycce

BASIC FACTS

President: Paul Wolfowr

VWorld Banl::

The International Bank -
Reconstruction and
Developrment (IBRDYT an
the International
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m Ngan hang thé giéi WB - The World Bank Group
- Ngan hang Tai thiét va Phat trién Quéc té (IBRD)

The International Bank for Reconstruction and
Development

- Hiép hoi Phat Trién Quoc té (IDA)

The International Development Association

- Cong ty Tai chinh Quoc té (IFC)

The International Finance Corporation

- Cong ty Pam linh Pau tuw Pa bién (MIGA)
The Multilateral Investment Guarantee Agency

- Trung Tam Hoa Giai Tranh Chap Pau Tw Quéc
te (ICSID) The International Centre for Settlement
of Investment Disputes



Thuyc hi¢n sir m¢nh glam nghéo va nang
cao chat lwrong cudc song toan cau.

Cung cap nhirng khoan vay co lai suat
thap hoac khong tra 1ai suat va tai tro
khong hoan lai.

IBRD tip trung vao nhirng quoc gia
ngheo co thu nhap trung binh

IDA tap trung vao nhirng quoc gia nghéo
nhat trén thé gioi.

WB khong hoat dong vi l¢i nhuan.



WB va Vlet Nam

m Viet Nam gia nhap World Bank 1956

m Cho dén thang 01/2007, World Bank da tai
tro cho Viét Nam 6.627,4 triéu USD.

B Duoc tai tro khong hoan lai 28,45 tr USD.
m 06/02/2007 WB thong bao du dinh sé tai tr¢

cho VN hon 800 tri¢u USD/nim khong phai
tra 1ai dé hé tro VN trong vong S nam toi.
Muc ti€u cua dy an la giam ngheo va
hwong dat nwde vé muc tieu dat dwoe thu
nhap trung binh vao nam 2010.
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¢. Trong ché dj tién t&é ngay nay (tir nim
1973):

m Ty gia co dinh (Fixed Exchange rate): 1a ty
gia khong bién dong thwong xuyén, khong
phu thudc vao quy ludt cung cau, phu
thudc vao y mudn chii quan ciia chinh phii.
Ngay 01/09/1998 Malaysia thuwe hién co ché
ty gia co6 dinh cho dong ringgit (MYR)-
21/07/05 tha noi (3.80 MYR/USD).




m Ty gia tha noi tu do (Freely Floating
xchange rate):

Ty gia tha noi tw do 1a co ché ty gia ma
theo do gia ca ngoai té sé do cung cau

quyét dinh va khong co suw can thiép
cua chinh phu (hoac can thiép thong
qua cac cong cu tai chinh tién t¢).



Duong cung
USD

JPY/USD)

.60

50

.30 \
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Puong cau
USD

S luong ngoai té



m Ty gia tha nodi c6 quin ly (Managed
Float exchange rate) La ty gia tha noi
nhung co su can thiép cua chinh phu.

Chinh phu (NHTW) sir dung cac cong
cu tai chinh tién té hoac cong cu hanh
chinh dé tac dong lén ty gia hoi doai
phuc vu cho chién lwgc chung cua
nwoc minh.



Viét Nam ap dung ché do ty gia tha néi cé
quan ly.

Tir ngay 25/02/1999 NHNN céong bo ty gia
binh quan trén thi trweong ngoai t¢ lien ngan
hang, cac NHTM mua ban trong pham vi
0.1%, hién nay + 2%.
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Ty gia VND 1994 - 1999

13,908

—e&— Ty gia thj trvong
12,293 A —— Ty gia chinh thirc
! - A - San
L= 11,630 ! - = = Tran
’ .7 l ~ ¢ -
11,000 11,000 11,040 = - _ A A
LN . i . .
bt
1994 1995 Feb-97  Mar-97  Oct-97  Feb-98  Aug-98 26/02/1999



Nam Ty gia thi trwwong |Ty gia chinh thirc |Bién d6 |San Tran
1994 11,000
1995 11,000
Feb-97 11,040 11,076 +/-1% 10,965 11,187
Mar-97 11,630 11,076 +/- 5% 10,522| 11,630
Oct-97 12,293 11,175 +/-10% 10,058 12,293
Feb-98 12,980 11,800 +/-10% 10,620| 12,980
Aug-98 13,908 12,998| +/- 7% 12,088 13,908
26/02/1999 13,880| +/-0.1%




S. Nhu’ng nhan to anh hu’O’ng (:Ien Sur blen
dong cua ty gia hoi doai:

m Lam phat = ty gia hoi doai.

m Can can thanh toan quoc té > ty gia hoi doai.

m Mot s6 nhan t6 khac nhu : Su diéurchinh cac
chinh sach tai chinh tién t€ - 1a1 suat, cac su
kién kinh té, xa hoi, chlen tranh, thién tai, su

blen dong ctia cac chi so thong ké vé viéc lam
- that nghiép - tang trudng kinh té .
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a. Lién quan giira ty gia hoi doai voi ty 1€ lam

phat

-Lam phat la gi?

Lam phat 13 sw suy giam sirc mua ciia tién té va
dugc do lwong bang chi so gia ca chung ngay

cang tang lén.
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Theo bang so litu VN, mirc lam phat & Viét

Namts

1998

1999

2000

2001

2002

2003

2004

2005
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% Ly thuyét dong gia sirc mua (Ricardo —
Cassel)

3P (Purchasing Power Parity-Ricardo -1772-
1823).

Véi gia thiét cwée phi van chuyén, thué hai
quan dwoc gia dinh bang khéng, néu cac hang
hoa déu dong nhat thi ngwoi titu dung sé mua
hang & nwéc nao ma gia that sw thap. Ciing
theo gia thiét d6, mot kién hang X & Canada
gia 150 CAD va cung kién hang X do ¢ My gia
100 USD thi ty gia hoi doai sé chuyén dén mirc
la :



USD 150 CAD (Gla ca hang hoa X tal Canada)
e =1.50
CAD 100 USD (Gia ca hang hoa X tai My)
Néu cudi nim lam phat xiy ra tai cAc nwéc nay
thi ty gia s€ thay doi, khi do ty gia cuoi ky:

Tck =Tdk (1+ LPb)
(1+ LPa)
. a 1a dong tién yét gia . b 1a dong tién dinh gia
. Tdk la ty gia dau ky . Tck l1a ty gia cuoi ky

. LPa 1a lam phat tai quoc gia dong tién a
. LPb 1a lam phat tai quoc gia dong tien b
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b. Tlnh h1nh dlr thlra hay thleu hut cua can
can thanh toan :

Néu can cin thanh toan thuong xuyén thim
hut (chi > thu), thi du trir ngoai té ciia quoc
gia sé giam, tinh hinh ngoai té cing thing, tir
d6 tao ra nhu cau ngoai té ting 1én, gia ngoai
te tang.

Néu can can thanh toan thing dw, (thu > chi),
du trir ngoai té tang, cung ngoai t¢ trén thi
truong tang, gia ngoai té co Khuynh huong
giam .
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:Sw diéu chinh cac
chinh sach tai chinh tién té, cac sw kién kinh te, xa
hoi, chién tranh, thién tai, sy bién dong cua cac chi
s0 thong ké vé viéc lam- that nghi€p- tang truwong
kinh te. Dac biét la cac chi so0 va cac su kién tai My
s¢ anh hwong dén ty gia hoi doai trén thi trwong
the gioi. Cu the la cac nhan to :

Lai suat.

Viéc lam.

Su kién chinh tri.
Tom lai : Khi ty gia dwgc tha noi thi no rat nhay
cam voi nhirng sy kién kinh té, chinh tri, xa hoi,
chién tranh ké ca cac yéeu to tam li...(11/09)



m Thu tuong Thai Lan Thaksin giai tan Ha
vien ta1 Thai Lan cuo1 thang 2/2006
(24/02/2006)
> THB mat gia

E Am muu lat d6 Tong thong tai Philippines
vao tuan cudi thang 2/nam 2006, tong thong
Agloria Arroyo tuyén bo tinh trangkhan cap.
-> PHP giam gia

m Sy thay doi 14i suat cua FED- ty gia USD
tang giam



Ty gla tmh cheo

m Hai dong tién yét gia truec tiép:

Vi du:

USD/VND = 16000

USD/JPY =223.16

JPY/VND =?

JPY/VND =JPY/USD x USD/VND
= USD/VND x 1

USD/JPY

=16000/223.16




m Hai dong tién yét gia gian tiép:

Vi du:

EUR/USD = 1.2804

GBP/USD =1.9037

GBP/EUR =?

GBP/EUR = GBP/USD x USD/EUR

= GBP/USD x 1
EUR/USD

=1.9037/1.2804




EUR/USD =1.2804

USD/VND =16000

EUR/VND =?

EUR/VND = GBP/USD x USD/VND
=1.2804 x 16000
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Incoterms 2000-ICC No 620
B EXW-Ex Works- Giao tai xwong
m FCA- Free Carrier- Giao cho nguoi
chuyén ch¢
m FAS-Free Alongside Ship- Giao hang
doc man tau
m FOB-Free on Board- giao 1én tau
m CFR-Cost and freight- Tién hang va
cuoc phi

m CIF-Cost,Insurance and Freight- tién
hang-bao hiém va cwdc phi
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+ CPT-Carriage Paid to- cwoe phi tra toi
+ CIP-Carriage and Insurance Paid to- Cuorc
phi va bao hiém tra téi.

+ DAF-Delivered at Frontier- Giao tai bien
ool

+ DES- Delivered Ex Ship- Giao tai tau

+ DEQ-Delivered Ex Quay- Giao tai cau tau
+DDU- Delivered Duty Unpaid- Giao hang
chua ndp thué

+ DDP-Delivered Duty Paid- Giao hang da
ndp thué

S e T
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(Le Marche des changes, Foreign
Exchange Market- FX Market) TG

1. Khai niém :
Thi truong hoi doai 1a noi thuc hién
viéc mua ban cac ngoai t¢ va phuong
tien chi tra co gia tr1 nhu ngoai te, va
gia ca ngoai t¢ dugc xac dinh trén co
SO cung cau.



2. Dac dlem th1 trlr()’ngnhm doal

m La thi trwong 16n nhat thé gioi.
Ué6c lwong doanh thu hang ngay cua thi
trueong nay la khoang 1500 ty USD. Ca
nhan kinh doanh tir 200 triéu USD dén
500 trieu USD khong phai la hiem.
Gia ctia cac dong tién thay doi binh quin
la 20 lan/phut. Dac biet voi nhirng dong
tien dwgc mua ban nhiéu, gia c6 thé thay
doi dén 18000 lan/ngay.



Shurvas nf Hapo.ri'ad Glnhul
Foreian Exchange Turnover, 1998

Switzerland

Hong Kong
France

Germany

Singapore
United Kingdom

Others United States

Saurce: Bank for International Settlements.
Mote: Percent of total reporting foreign exchange tumacver,
adijusted for intra-country double-counting.
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O Th1 tru’O’ng hoat dong llen tuc 24/24 do Suw
che,nh léch mui gio (trw nhlrng ngay nghl
cuoi tuan ).

The Circadian Rhythms of the FX Market

—=— Ayg —*— Peak

Electronic conversations per hour (Monday-friday, 1992-93)
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Mate: Time (0100-2400 heurs, Greenwich Mean Time)
Source; Reuters



m Thi treong mang tinh quoc té.
Cac dealer cua cac trung tam tai chinh nhw
NewYork, Chicago, London, Tokyo, Hong

Kong, Slngapore...klnh doanh vo¢i nhau va
ho mua ban cung mot loai dong tién.

Thong tin trén_thi troeong dwgc truyén di
dong thoi va gan nhu la tire khac dén cho
cac dealers trén toan cau. Vi thé gia ca trén
cac thi treong kinh doanh soi dong gan nhuw
giong nhau va rat hiém khi xay ra sy chénh
léch lon vé gia cd, tao co hoi cho kinh
doanh chénh léch gia.
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Ty gia thi treong dugc xac dinh trén co so
cung va cau ngoai té tren thi trueong.
Nhirng dong tién manh nhw USD, EUR,
JPY, CHF, GBP, AUD... giir vi tri quan
trong cua thi truong, dac biet 1a dong Dola
My (USD).

Theo nghién curu 1998, USD dwogc woc tinh
chiém 87% giao dich cua thi trwong (chiém
khoang 1300 ty USD.) — Dau tw, du truw,
thanh toan, diéu chinh ty gia hoi doai, la
dong tién trung gian khi kinh doanh cac
ngoai t¢ khac...



m Thi trwong hoi doai phan lé6n dwge mua
ban qua thi trwong OTC (Over The
Counter), thi trweong vo hinh, mua ban
qua dién thoai, telex, mang vi tinh...

O thi trwong My 90% giao dich dwoc
thwe hién trén thi treong OTC.
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a. Cac Ngan hang thuwong mai (Commercial Banks)

Trong Dealing room thwong bao gom cic nhém sau:
B6 phin chuyén kinh doanh mua ban ngoai hoi.
B6 phan gom cac nha phan tich dé dw doan ty
gia, tinh toan ty gia.
B phan quan tri, kiém soat.

b. Cac nha moi gioi (Broker,Courtier)

¢. Ngan hang trung wong (Central Bank)

d. Cac cong ty kinh doanh (Corporate customers)
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Can ctr vao muc tieu kinh doanh
Cac nha kinh doanh (Dealers)

Cac nha mo1 gio1 (Brokers)

Cac nha dau co (Speculators) 1

Céc nha kinh doanh chénh 1&ch g.4
(Arbitrageurs)




4. Plﬁi’ﬂ’ng thire giao &i@r(Methgds of :
trading)

Nhiéu phwong thirc giao dich dwgc sir dung nhu
thuwe hién cac nghiép vu trén thi trwong hoi doai:
m Dién thoai (telephone)

m Hé thong xir ly dién tiv (Electronic dealing
systems) Reuters dealing 3000- 110 qudc gia, 4000
to chirc tai chinh, 18000 nguoi c6 users.

m Dién tin (telex)

m SWIFT (Society for World-wide InterBank
Financial Telecommunication) (trang 246)



I11. CAC NGHIEP ‘VUHHOI DOAI

1. Nghiép vu Spot con goi la nghiép vu
giao ngay: (Spot Operations)

Nghiép vu Spot 1a hoat f:l(f)ng mua ban ngoai té
ma theo do viéc chuyén giao ngoai t€¢ dwoc
thuwe hién ngay, theo ty gia da dwoc hai bén
thoa thuan.

Luu y: ngay thoa thuan va ngay giao hang co
khoang cacuh la 2 ngay (t+2)
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2. Nghlep vu Aucblt
(Arbitrage Operations)

Aucbit 12 mot loai nghiép vu hoi doai
nham st dung mirc chénh léch ty gia
giita cac thi truong hoi doai dé thu loi
nhuin. Tic 14 mua & noi thap nhat va
b4n & noi cao nhat.
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m Zurich: CAD/CHF=1.1340-1.1347
m Newyork:USD/CHF= 1.3055-1.3060

m Toronto: USD/CAD= |

. 1582-]

L1587

Yeau caau kinh doanh auc bit voui 100 triedau USD, 100

trieau CAD, 100 trieau CHF
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Tai thoi diém T ta c6 thong tin:
m Toronto: USD/CAD=1.1625-1.1629

m Zurich: CAD/CHF=1.1120-1.1125
m Newyork:USD/CHF= 1.2930-1.2936

Yeau caau kinh doanh auc bit voui 100 triedau USD,
100 trieau CAD, 100 trieau CHF
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Tai thoi diém T ta c6 thong tin:
m Toronto: USD/CAD=1.1624-1.1628

m Zurich: CAD/CHF=1.1120-1.1125
m Newyork:USD/CHF=1.2924-1.2932

Yeau caau kinh doanh auc bit voui 100 triedau USD,
100 trieau CAD, 100 trieau CHF
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Tai thoi diém T ta c6 thong tin
B Newyork:USD/CHF=1.2046- 1.2053

m Zurich: AUD/CHF =0.9280-0.9286
B Sydney: AUD/USD = 0.7685-0.7690

Yeau caau kinh doanh auc bit vouai 100 trieau USD,

100 trieau AUD, 100 trieau CHF



Tai thoi diém T ta c6 thong tin
m Sydney: AUD/USD = 0.7683-0.7689
B Newyork:USD/CHF=1.2042-1.2048

m Zurich: AUD/CHF = 0.9280-0.9285

Yéu cau kinh doanh 4c bit v&i 100 triéu
USD, 100 triéu AUD, 100 triéu CHF
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Tai thoi diém T ta c6 thong tin
m Zurich: AUD/CHF =0.9278-0.9284
B Sydney: AUD/USD =0.7682-0.7686

B Newyork:USD/CHF=1.2040- 1.2045

Yeau caau kinh doanh auc bit vouai 100 trieau USD,

100 trieau AUD, 100 trieau CHF
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Tai thoi diém T ta c6 thong tin:
m Zurich: GBP/CHF= 2.2535-2.2542

m London:GBP/SGD=3.1240-3.1245
m Singapore:CHF/SGD= 1.3782-1.3786

Yeau caau thoic hiean auc bit voui 100 trieau GBP,
SGD, CHF?
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Tai thoi diém T ta c6 thong tin:
B [ondon:GBP/SGD=3.1242-3.1247

m Zurich: GBP/CHF= 2.2530-2.2536
m Singapore:CHF/SGD=1.3781-1.3785

Yeau caau thoic hiean auc bit voui 100 trieau GBP,
SGD, CHF?
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Tai thoi diém T ta c6 thong tin:
m Singapore:CHF/SGD= 1.3780-1.3785

m Zurich: GBP/CHF= 2.2534-2.2539
m London:GBP/SGD=3.1241-3.1247

Yeau caau thoic hiean auc bit voui 100 trieau GBP,
SGD, CHF?
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Tai thoi diém T ta c6 thong tin:
m Toronto: USD/CAD=1.1635-1.1639

m Zurich: CAD/CHF=1.1122-1.1128
m Newyork:USD/CHF= 1.2947-1.29353

Yeau caau kinh doanh auc bit voui 100 triedau USD,
100 trieau CAD, 100 trieau CHF
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3. Nghi€p vu mua ban n
han (Forward Operations)

et
Mt

€ co ky

Mot giao dich ngoai té c0 ky han la mot giao
dich ma trong do moi dir kién dwoc dinh ra
vao thoi diém hién tai nhung viéc thwe hién sé
dién ra trong twong lai, theo ty gia thoa thuin
trwée co ghi trong hop dong.

Ty gia co ky han sé dwgc xac dinh trén co so
ty gia giao ngay, thoi han giao dich va lai suat
ciia hai dong tién dé. Cu thé no dwoc tinh toan
bang cong thirc sau day:(cg thirc 1)
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1+KL ,

Trong do: A 1a dong tién yét gia, B 1a dong tién
dinh gia.

T 1a ty gia co ky han cua dong tién A so vo1 dong
tien B.

K 1a thot han thoa thuan (ngay, thang, nam).

L, 1alai suat cua dong tlen A (ngay, thang, nam).

[;lalai suat ciia dong tién B (ngay, thang, nim).

T la ty gia giao ngay (A/B=x).




Tk

=T+ TgxKx(Lg-L,)

KhiL,>L, = Ty > Tg, phan doi ra duoc goi 1a
diem gia tang (Report, Premium).

Khi L, <L, = Ty < T chénh lé&ch duoc goi la diém

khau trir (Deport, Discount).

Ly=L, > T,=T,

m VN, ap dung theo QD 648/NHNN ngay 28/05/04




L0’1 nhuan tu: Vi t é mua trg |
hop dong ky han

[ Loi nhuan

Gia cua san pham tai

thoi diém dao han, S+
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L o1 nhuan tu vi the
ky han

' Loi nhuan

én

Gia clia san pham tai
thoi dieém dao han, S+
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4. Nghlep vu Swap (nghlep vu
hoan doi

La nghiép vu hoi doai kép, gom hai
nghiép vu Spot va Forward. Hai
nghiép vu nay dwoc tién hanh cung
mot luc, voi cung mot lwogng ngoai té
nhung theo hai hwong ngwoc nhau.



SWAP GIUA DN VOI NH

BAN USD

L o

MUA VND Spo

A4

MUA USD
BAN VND FW

NHTM
VND
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BAN VND
MUA USD Spot

Y

MUA VND
BAN USD FW

NHTM
USD
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Doanh nghiép USD CHF

A 4

o A BAN CHF
e MUA USD FW 3M
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S. Nghlép vu guyen chon (Optlons)
5.1 Quyén chon mua (Call Option)

a. Ngwoi mua quyén chon mua (Buyer Call Option)
— (Long Call)
Ngwoi mua call option co quyén mua, nhlrng
khong bat buoc phai mua mot lwong ngoai t¢
(hang hoa, chirng khoan) nhat dinh, theo mét ty
gia da dinh trwdc vao mot ngz‘ly xac dinh trong
twong lai hoac trudc ngay do.
Ngwoi mua call option phai tra cho nguwoi ban
call mot khoan chi phi (premium).
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Ngwoi mua call option
Ldi
20
Ty gia
16000 (VND/USD)
1A Ngwoi ban call option

Call Breakeven = Strike (exercise price) + Premium

16020 = 16000

+ 20
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(Short call)

Nguwoi ban call option c6 trach nhiém ban mot so
ngoai té nhat dinh (hang ho4, chirng khoan), theo
murc gia da dinh trwéoc tai mot ngay xac dinh
trong tuong lai hoac truoc ngay do khi ngwoi mua
muon thwe hién quyen

American style- dwoc thwe hién bat ky thoi diém
nao trong khoang thoi gian ciia hop dong
European style- chi dwoc thwe hién quyén chon
vao ngay dao han ciia hop dong.
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S. 2 Nghlep vu quyéen chon ban (Put optlon)

a. Ngwdoi mua quyén chon ban (Buyer put
option) — (Long put)
Ngwoi mua put option c60 dwgc quyén
ban, nhung khong bat bugc phai ban mot
lwgng ngoai t¢ (hang hoa, chirng khoan)
nhat dinh, theo mot ty gia da dinh trwdc
vao mot ngay xac dinh trong twong lai
hoac truoc ngay do.
Ngwoi mua put option phai tra cho ngwoi
ban put mot khoan chi phi
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b. Ngu’m ban quyen chon ban (Seller put optlon) -
(Short put)
Ngwoi ban put option cé trach nhiém mua mét so
ngoai té (hang hoa, chirng khoan) nhat dinh, theo
mot gia da dinh truwdc tai mot ngay xac dinh trong
twong lai hoac trudc ngay ('10 khi ngwoi mua put
option muon thuc hién quyen

Gia option (premium) phu thudc vao nhiéu nhin
to: ty gia giao ngay (Spot rate), ty gia théa thuin
trén hop dong (Strike), thoi han théa thuin
(maturity), 1di suat ciia cac dong tién giao dich, dd
1éch chuan....



Loi
Ngwoi mua Put Option
15920
15950
I » Ty gia
(VND/USD)
L6 | Ngudiban

Put Option

Put Breakeven = Strike(exercise price) - Premium

15920 = 15950 - 30
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Vi du phong ngtra rui ro (trang 10-11)

B Mot cong ty My sé phai tra 10 tri¢u Bang Anh
hang nhap khau tr Vwong quoc Anh trong
vong 3 thang nira nén quyét dinh phong ngira
rui ro bang cach mua mot hop dﬁng ky han.

m Mjt nha dau tuw sé hirtu 1,000 co phiéu cua
Mlcrosoft co_gia hién hanh la 28 USD/ co
phiéu. HO’p dong quyén chon ban Ky han 2
thang co gla thwe hién la 27.50 USD/co phleu
va phi quyén chon la 1 USD. Nha dau tu quyet
dinh phong ngira bang cach mua 10 hop dong.
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IV THI TRUON G GIAO SAU
(FUTURES MARKET)

Thi treong giao sau la noi giao dich mua ban cac
hop dong giao sau vé hang héa, tién té va cac
cong cu tai chinh.

Hop dong giao sau (Futures contract) 1a mét su
théa thuin ban hoic mua mét tai san (tién, hang
hoiic chirng khoan) nhat dinh tai mot thoi diém
xac dinh trong twong lai va hop dong nay dwoc
thwe hién tai so giao dich.




www.cme.com- Chicago mercantile
exchange

www.liffe.com, The London international
financial futures and options exchange.

www.nvbot.com - New York Board of
Trade

www.nymex.com - New York Mercantile
Exchange
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Fle Edit View Favorites

—i

" Back - | H/j x

Tools — Help
A A
M Q| S

'SEarch H .f‘ Faviorites @MEE"E'

3 CME - Chicago Mercantile Exchange: Futures Exchange: Futures & Options on Futures - Microsoft Internet Explo...

Sddress :@ Rt f i e, com

Chicago Mercantile Exchange

WELCOMETO CMECOM

CME is the largest LS. futures
exchange, and by most
megsures the most diverzified
ancl innovative global financial
services marketplace, Az the
first publicly traded financial
exchange inthe LS., CME
serves the risk management
needs of the world through a
diverse range of futures and

ABOUT CME

EDUCATION

CLEARING
SERVICES

search | G

DELAYED QUOTES

Only Front Month Shown
Updated 06/28/05 02
| ' -

Emini™ $&F  1189.00
A00E

E-mini ™ 1911.40
NAS DAL 100

CME Burodollar  96.215
CME Buro FX 12152

CME Liva 20,600
Catthe

Quctes delayed 2t least |

“Wlem Al Dalayved Dy

| LATEST NEWS

MAre news stgrj_eg

optionz-on-futures products

D= Computerworld Mames CME to Annual List of Best Places to Work in -

TCMERX




m CME British Pound Futures
B Trade Unit

62,500 pounds sterling (British pounds)
® Point Descriptions

1 point = $.0001 per pound sterling =
$6.25 per contract



m CME Russian Ruble Futures
® Trade Unit

2,500,000 Russian rubles
B Point Descriptions

1 point = $.00001 per Russian ruble =
$25.00 per contract
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Thi truwong giao sau co mot so0 dac diem sau

day:

B Duoc thuc hién tai quay giao dich mua ban
cua thi truong, thong qua moi gioi
(Broker). Ngwoi mua va nguwoi ban khong
can biet nhau.

m Hop dong giao sau chi co bon ngay co gia
tri trong nam (4 value date per year): Ngay
thir tw tuan thir ba, thang ba, thang sau,
thang chin va thang mwoi hai. The third
Wednesday of March, June, September,
december.



O Thldtru’O’ng glao sau quy dlhh klch c cphoqmot
don vi hop dong (fixed amount per contract).

m Nhirng nha dau tw phai ky quy cho qu?ly giao

dich thi trwong (margin) 5% tri gia hop dong.
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- Chuin hod -hdop déng giao sau-
(IMM — Chicago)
Loaingoaité |Trigid hop dong Ky qu¥

AUD

100,000

Laindawu: $1215, duy tri: ($900)

GBP 62,500 |$4050 ($3000)
CAD 100,000 |$1080 ($800)

EUR 125.000 |$2700 ($2000)
IPY 12,500,000 |$1890 ($1400)
CHF 125.000 |$4050 ($4050)
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Cac khoan 161 16 (loss or profit) dugc ghi
nhan va phan anh hang ngay voi
clearing house (Phong thanh toan bu
truw).

Phan 16n cac hgp dong giao sau thwong
dwoc két thuc trwdece thoi han, trong Khi
hop dong c¢6 ky han (Forward) thi da so
cac hop dong déu dwgc thanh toan bang
viéc giao hang chinh thirc.



Vi du: Néu khach hang c6 khoan giao dich 1a
250.000 GBP (tirc 1a 4 hop dong) va néu ty
gia giao dong tw 1,7960 len 1,7970 thi
khoan chénh léch bang USD sé la:

- 250.000 GBP x 0,0010 USD/GBP =250 USD.
- 62500GBP x4x 0,0010 USD/GBP = 250 USD.
4 x 10 x 6.25 =250 USD

Tai Viét Nam cac hop dong Futures méi bit
dau thong qua cac NHTM




Quy mo thi tru’O’ng tap trung va th1
truong OTC (hinhl.1, trang 3)
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Nguon : Ngan hang Thanh toan qudc té. Do thi cho thay khoi lwgng giao dich cua
thi truong OTC va gia tri danh nghia cua thi trudong tap trung



1. Khai niém:

Thi truwong tién goi la noi tién hanh cac hoat
dong vay va cho vay bang ngoai t¢ voi nhirng
thoi han xac dinh kem theo mot khoan tién
10 thé hién qua lai suat. Thi trwong ngoai té
Chau Aau, Dola Chau Aau... voi nhirng lai

suat LiBor (London interbank offered
rate), PiBor (Paris), NiBor (Nigerian),
FiBor (Frankfurt), SiBor, Tibor, Kibor...



2. Cac loai giao dich trén thi truong tién géi:

a. Giao dich qua dém: (J+1, Overnight, O/N)
Ture 1a giao dich ma ngay vay von la ngay hom
nay (ngay J), ngay tra n¢ la ngay hom sau
(J+1).

b. Giao dich ngay mai (J+2, Tomorrow next,
tomnext) Ky hi¢éu T/N.

Tuwrc ngay thoa thuan la ngay hom nay (ngay
J), ngay giao von la ngay mai (J+1), ngay tra
ng la ngay (J+2).
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c. Giao dich ngay kia (J+3, Spot next, S/N)
Tuc 1a ngay thoa thuan la ngay hom nay
(ngay J), ngay giao von la ngay (J+2), ngay
tra no la ngay mot (J+2+1).

d. Giao dich cho ky han thir n
La giao dich ma ngay thoa thuan la ngay
hom nay (ngay J), ngay giao von la ngay
J+2, ngay tra no¢ la ngay (J+2+n).




BAI POC THAM KHAO

Phan tich ky thuat dung trong hoat dong
kinh doanh ngoai t¢ trén thi truong hoi
doai.(xem sach trang 46)
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