GIAO DICH NGOAI HOI
GIAO NGAY VA KY HAN

Giang vién: PGS.TS Ho Thuy Tién
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NOi dung

1. Giao dich ngoai hoi giao ngay
2. (G1ao dich ngoai hoi ky han
3. Ung dung cua hop dong ky han
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1. Giao dich ngoai hdi giao ngay

La giao dich 2 bén thuc hién mua, ban
1 lugng ngoai té theo ty gia giao ngay
tai thoi diém giao dich va ké&t thuc
thanh toan trong vong 2 ngay lam
Viéc ti€p theo.

(0P 1452/2004 - NHNN)

Giao dich ngoai hoi giao ngay la giao
dich co sd vi ty gid coé san va hinh
thanh trén quan hé cung cau
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1. Giao dich ngoai hdi giao ngay

Giao dich ngoai hdi giao ngay dudc thuc

hién thong gua thi truong OTC va co
thé chia thanh:

- Giao dich giao ngay ban le va

- Giao dich giao ngay trén thi truong

3/11/2015

interbank: truc ti€p hoac gian ti€p
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1. Giao dich ngoai hdi giao ngay

Ngay giao dich (dealing day) va
ngay gia tri (value day)

Ngay giao dich (ngay hiéu luc): la ngay
2 bén chot sO lugng ng.t€, ty gia giao
ngay va ngay gia tri

Ngay gié tri 1a ngay moi bén thuc hién
nghia vu cua minh
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1. Giao dich ngoai hdi giao ngay

MOt s6 giao dich co value date dac
biét

o Giao dich TOD =T
o Giao dichTOM =T+ 1

o Giao dich SPOT/NEXT =T + 2
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1. Giao dich ngoai hdi giao ngay

3/11/2015

Cach thuc giao dich:

T
K

nong qua dién thoai, telex, fax...
nong co phi giao dich

- C

nénh |éch ty gia mua ban hep han

so vOi giao dich phai sinh

- G

iao thuc thuc hién khéng qua So

giao dich
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1. Giao dich ngoai hdi giao ngay

O Viét Nam, giao dich giao ngay can luu
y:

- Chi cac TCTD dudc phép mdi kinh doanh
va cung cap dich vu ng.hoi cho khach
hang

- Cac TCTD chi yét gia theo bién do6 va ty
gia cong bo chinh thuc trén interbank

- Cac ca nhan muon mua ng.hdi phai
ching minh muc dich s dung
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1. Giao dich ngoai hdi giao ngay

Cac rui ro trong giao dich ngoai hoi giao
ngay: RR ty gia, RR thi truéng, RR
thanh toan, RR ky thuat, RR hoat
dong, RR phap ly...

Cé 2 loai rui ro dac trung va phd bién
la:

- Rui ro bién dong cua ty gia
- RUi ro thanh toan
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2. Giao dich ngoai hoi ky han FORWARD

Khai niém:
La nhirng giao dich ngoai hoi co ngay gia
tri xa hon ngay gia tri giao ngay

December > December> December FORWARD

Today Spot 3 to 365 days
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2. Giao dich ngoai hoi ky han FORWARD

Ty gia ky han - forward rate: la ty gia
dugc ap dung trong giao dich ky han

Hop dong ky han - forward contract: la 1
cdng cu tai chinh d& mua hodc ban 1
luong ngoai hoi nhat dinh, vdi ty gia
nhat dinh va tai 1 thdi diém xac dinh
trong tuong lai
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2. Giao dich ngoai hoi ky han FORWARD

Phucong phap xac dinh ty gia ky han

PV;: present value of terms currency
PV.: present value of commodity currency
FV;: forward value of terms currency

FV.: forward value of commodity currency
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2. Giao dich ngoai hoi ky han FORWARD

Phucdng phap xac dinh ty gia ky han

rr: lai suat/nam cua dong tién dinh gia
re: lai suat/nam cua dong tién yét gia

t:  thdi han cua hgp dong tinh theo
nam
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2. Giao dich ngoai hoi ky han FORWARD

o Ty gia giao ngay la ty s6 gitra gia tri
hién tai cua dong tién dinh gia vdi gia tri
hién tai cua dong tién yét gia

PV,

PV,

o Ty gia ky han la ty s6 gitra gia tri ky han
cua dong tién dinh gia vdi gia tri ky han
cua dong tién yét gia

FV,

FV,
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2. Giao dich ngoai hoi ky han FORWARD

FV, PV (1+Rt) (1+R 1)

FV, % ~(I+R t) (1+R 1)
1+ R 1) —S:S+S.(1+RTI 1)
(1+R..1) 1+ Rt
(RT_RC)I

1+ Rt

F =

F=§5+S8.

F=§+5§. =S5+S(R,—R,)t?
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2. Giao dich ngoai hoi ky han FORWARD

(R, —R/).t
1+ Rt

F=§+8. =S+S(R, —R/).t
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2. Giao dich ngoai hoi ky han FORWARD

Xac dinh ty gia ky han mua vao-ban ra

Gia s( tai thai diém t,, VCB ky hgp dong
mua ban ky han USD doi irng bang VND
vOi cong ty XNK, hgp dong co thdi han t
(theo ndm) va dén han tai thdi diém t;.

Hay xac dinh ty gia ky han mua vao va
ban ra F(USD/VND) = Fg - Fo, biét
rang, tai thdi diém t,, cd thong so:
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2. Giao dich ngoai hoi ky han FORWARD

Ty gia giao ngay: S(USD/VND) = Sg - S,

Lél SUé,t ném CCIa VND: RVND — RTB - RTO

Lai suat nam cua USD: Rysp = R - Reo
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2. Giao dich ngoai hoi ky han FORWARD

Xac dinh ty gia ky han mua vao-ban ra

Dang chinh xac

F S ‘|‘S (RTB _RCO)t
1+ Rt

F S +S (RTO_RCB)t
1+ R .t
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2. Giao dich ngoai hoi ky han FORWARD

Xac dinh ty gia ky han mua vao-ban ra

Dang gan dung

Fo=8,+8;.(Rz —R.,)1

F,=8,+S8,.(R,, —R;)?
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2. Giao dich ngoai hoi ky han FORWARD

Piém ky han (forward points, forward

margins)
La chénh Iéch gilta ty gia ky han va ty gia
giao ngay
F=S+P
P=F-S
pog BRIt _ SR, —R.)1

1+ Rt
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2. Giao dich ngoai hoi ky han FORWARD

Piém ky han (forward points, forward
margins)

- P>0 khi R>R.: diém ky han gia tang,
dong tién yét gia sé |én gia

- P<0 khi Ry<Rc: diém ky han khéu trtr,
dong tién yét gia s€ giam gia

- P=0 khi Ry=R: diém ky han bédng 0,
ty gid ky han bang ty giad giao ngay.
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Niém yét ty gia ky han

Co 2 phuong phap niém yét ty gia ky
han:

- Outrights:

- Swap:
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Niém yét ty gia ky han

Outrights: |la cach niém yét ty gia day
du, thudng ap dung trén thi truéng ban
lé (v3i khach hang)

Swap: la cach niém yét ty gia theo diém
ky han. Can phai céng hodc trir diém
ky han vao ty giad spot dé biét ty gia ky
han day du,

Cach niém yét Swap ap dung trén thi
trudng interbank
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Niém yét ty gia ky han

Khi nao cdng hodc trir diém ky han vao
ty gia spot?

- Néu diém ky han Bid < diém ky han
Offer (42-44) thi cOng vao spot

- Néu diém ky han Bid > diém ky han
Offer (88-85) thi tru’ vao spot
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Niém yét ty gia ky han — vi du

S(USD/CAD) = 1,3000-05

Kiéu
Kiéu Swap Outrights
(trén (trén thi
interbank) truong ban
le)
Piém ky han Ty gia ky han
3 thang 42-44
6 thang 85-88
9 thang 44-42

12 thang 88-85

3/11/2



Niém yét ty gia ky han — vi du

S(USD/CAD) = 1,3000-05

T
Kiéu Swap Outrights
. (trén (trén thi
Ky han interbank) truong ban
1é)
Piém ky han Ty gia ky han
3 thang 42-44 1,3042-49
6 thang 85-88 1,3085-93
9 thang 44-42 1,2956-63

3112 12 thang 88-85 1,2912-20



2. Giao dich ngoai hoi ky han FORWARD

Vi du: cho cac thong so thi trudng sau:
S(USD/VND) = 15.445-15.454
S(USD/JPY) = 115,45 - 115,54

Runp: 6,15-7,45%/ndm

Rypy: 2,15-2,75%/ndm

Rusp: 3,35-3,95%/nam

Thdi han 9 thang

Tinh ty gia ky han F(USD/VND)?
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2. Giao dich ngoai hoi ky han FORWARD

F(USD/VND) = F; - F,

R.—R.,).
FB :SB +SB.( TB CO)t
1+ Rt

Sy = 15.445, R.s =0,0615,
Reo = 0,0395, t =9/12

Fg = ?
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2. Giao dich ngoai hoi ky han FORWARD

F(USD/VND) = F; - F,

R.—R.,).
FB :SB +SB.( TB CO)t
1+ Rt

Sy = 15.445, R.s =0,0615,
Reo = 0,0395, t =9/12

F, = 15.693
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2. Giao dich ngoai hoi ky han FORWARD

inh F5 theo cong thuc

R.,,—R. ).t
FOZSO+SO-( TO CB)
1+ Rt

S, =15.454, R., = 0,0745,
Res=0,0335, t = 9/12

Fo =?
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2. Giao dich ngoai hoi ky han FORWARD

inh F5 theo cong thuc

R.,,—R. ).t
FOZSO+SO-( TO CB)
1+ Rt

S, =15.454, R., = 0,0745,
Res=0,0335, t = 9/12

Fo =15.918
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2. Giao dich ngoai hoi ky han FORWARD

o Tinh F(USD/JPY) = Fg - F,

FB _ SB -I-SB. (RTB _RCO)I
1+ Rt

S, = 115,45, R, =0,0215,
RCO=0,0395, t — 9/12

Fg = ?
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2. Giao dich ngoai hoi ky han FORWARD

o Tinh F(USD/JPY) = Fg - F,

FB _ SB -I-SB. (RTB _RCO)I
1+ Rt

S, = 115,45, R, =0,0215,
RCO=0,0395, t — 9/12

Fg = 113,94
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2. Giao dich ngoai hoi ky han FORWARD

o Tinh F5 theo cdng thuc

FO — SO +SO.(RTO _RCB)'t
1+ Rt

S, =115.54, R, =0,0275,
Re=0,0335 t =9/12

Fo =7
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2. Giao dich ngoai hoi ky han FORWARD

o Tinh F5 theo cdng thuc

FO — SO +SO.(RTO _RCB)'t
1+ Rt

S, =115.54, R, =0,0275,
Re=0,0335 t =9/12

Fo =115,03
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2. Giao dich ngoai hoi ky han FORWARD

Cau hoi:
1. Chi phi khi mua hop dong ky han la
bao nhiéu?

2. Viéc thuc hién hop dong ky han co
bt bubc khéng? C6 dugc thay dbéi hay
huy bo hop dong ky han khéng?
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Fixed Forward Contract

o Cancellation

o Extension

o Early Termination

PUBLIC



Fixed Forward Contract - Cancellation

Example: The contract negotiation was unsuccessfut. ABC

company no longer needs to buy USD. On 25Feb2014, ABC
requests the bank to cancel the Forward contract.

o Solution:
Let the Forward deal executed as contracted

Bank do a opposite deal at the spot rate on the date we
cancel

The profit or loss arising from the difference in the
exchange rate is borne by the customer.

PUBLIC



Cancel Fixed Forward Contract —
Example

o The old deal:

ABC buy FWD USD 1mio and sell VND 21,268,000,000
on 25Feb2014 (USD/VND =21,268)

o At maturity: USD/VND is 21,258 - 21,260
o The new deal:

ABC sell USD1,000,000 and buy VND21,258,000,000
on 25Feb2014

This means ABC needs to pay VND10,000,000
(VND21,268,000,000 - VND21,258,000,000) to cancel
the old deal.



Fixed Forward Contract - Extension

o Example: The shipment is delayed by one month. On
25Feb 2014, ABC requests the bank to extend the forward

contract for one month.

o Solution:
Forward contracts in this case can be extended by FX swaps as
follow:

Book the opposite deal at the current spot

Set up a new one month forward contract by using the

current spot rate and 1mth forward point

The profit or loss arising from the difference in the

pusLic  exchange rate is borne by the customer



Extend Fixed Forward Contract -

Example
o The old deal:

ABC buy FWD UsD1,000,000 and sell
VND21,268,000,000 on 25Feb2014 (USD/VND =
21,268)

o At maturity:
USD/VND is 21,258 - 21,260
1 month Forward point USD/VND is 81 - 90

o New deal:

ABC sell USD1,000,000 and buy VND21,259,000,000
on 25Feb2014

ABC buy FWD USD1,000,000 and sell
VND21,349,000,000 on 24Mar2014 (fwd rate = 21,259
+ 90 = 21,349)

ABC needs to pay VND 9,000,000 (VND21,268,000,000
- VND21,259,000,000) to extend the old deal.

PUBLIC



Fixed Forward Contract — Early
termination

o Example: The shipment arrived one month earlier.
Therefore, ABC requests the bank to execute the forward
contract one month earlier (24Jan2014)

o Solution:

Forward contracts can be early terminated by FX swaps as
follows:

PUBLIC

On 24 Jan2014, customer buy USD at current spot rate

Bank book an opposite deal using the current spot rate
and 1mth forward points

The profit or loss arising from the difference in the
exchange rate is borne by the customer



Early Terminate Fixed Forward

Contract - Example
o The old deal:

ABC buy FWD usD1,000,000 and sell

VND21,268,000,000 on 25Feb2014 (USD/VND =
21,268)

o On 24Jan2014:

USD/VND is 21,240 - 21,242
1 month Forward point USD/VND is 81 — 90

o The new deal:

PUBLIC

ABC buy USD1,000,000 and sell VND21,241,000,000
on 24Jan2014

ABC sell FWD USD1,000,000 and buy
VND21,322,000,000 on 25Feb2014 (fwd rate = 21,241
+ 81 = 21,322)

Bank needs to pay back VND54,000,000

(VND21,322,000,000 - VND21,268,000,000) for early
termination the old deal on 25Feb2014



3. Ung dung cua hop ddng ky han

- Lua chon dong tién dau tu

- Lua chon dobéng tién di vay

- Kinh doanh chénh léch lai suat
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3.1. Lwa chon déng tién dau tw
T : dong tién dinh gia
C: dong tién yét gia
r= rg — o lai suat/nam cua dong tién T
re= reg — Feo lai suat/nam cua dong tién C
S(C/T) = Sz - S,
Fl/n(C/T) = I:Bl/n - I:Ol/n
t =1/n, t la thdi han HD theo nam
P; khoan tién goc cua déng tien T
PC. khoan tién gbc cua dong tién T qui ra
1120 8ONG TN Cog g miay min - uen y




3.1. Lwa chon dong tién dau tw

P- khoan tién goc cua dong tién C

PT- khoan tién gbc cua dong tién C qui
ra dong tién T

I;: 1&i va gbc cua dong tien T

I-: 1ai va goc cua dong tién C

ITC‘Aéi vg‘:]A goc cua doéng tién C qui vé
dong tien T

IS lai va goc cua dong tien T qui ve
dong tien C
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3.1. Lwa chon dong tién dau tw

rC; muc 13 sudt qui doi tir dong tién
vé dong tién C

rT- muc 13i sudt qui doi tir dong tién C
vé dong tien T

Nha dau tu cé thé c6 dong tién nhan
roi T hay C
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Nha dau tw cd dong tién nhan réila T

Pbong tu vao dong tién

[ =P+
n
Pau tu vao dong tién C: tién hanh nhu
sau
B1: Chuyén P; sang C theo ty gia giao
ngay S
c _Pr
P, =—
SO
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Nha dau tw cd dong tién nhan réila T

B2: Pau tuv P~ sau thdi gian t, gic
va lai thu dugc bang dong tién C

I. = PS(1+ ¢

P_T(l | "cp )

[
‘ S, n
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Nha dau tw cd dong tién nhan réila T

B3:Ban ky han gdc va lai I, dé lay

1(7; ]CFlfgn

Fl?n (1 | rCB )
S, n

I. = P,.
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Nha dau tw cd dong tién nhan réila T

B4: Tinh muc 1&i sudt huy ddi tir C

sa;ngT
r /[g_PT\
Veg = N.
\ Py y,
_FB _
I/CJI; — 7 1/n (1 | rCB )_1
Y L _
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Nha dau tw cd dong tién nhan réila T

B5: Ra quyét dinh dau tu, tinh goc
va lai thu dugc

a/ N&u rz> 7 : chon p.an dau tu
vao T, gbc va lai thu dugc:

[, = PT.(l p 1 j
n
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Nha dau tw cd dong tién nhan réila T

B5: Ra quyét dinh dau tu, tinh goc va
lai thu du'cc

b/ Néu rg< 7!, : chon p.an dau tu vao
C, goc va lai thu dugc:

I/ =PT.FI53”’ .(1+FC—BJ
S, n
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Nha dau tw cd dong tién nhan réila T

B5: Ra quyét dinh dau tu, tinh goc
va lai thu dugc

¢/ Néu rg= / : dau tu vao C hay T Ia
nhu nhau goc va lai thu dudgc:

[g:]T

B
PT.F“” .(1 e j = PT.(1+FT—BJ
Sy n n
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Nha dau tw cd dong tién nhan réila T

Tom lai:

Dé quyét dinh dau tu vao dong tién T
hay C, trudc hét phai tinh dugdc muc
|3i suat qui doi T

¥ cB

Sau dd so sanh vdi muc 18i sudt rqz dé
ra quyét dinh
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Nha dau tw cd dong tién nhan rdila C

Gia st NPT ¢ tién nhan roi la P,

P.anl: dau tu vao dong tién C
Goc va lai thu dudgc la:

I.=P.(1+2t)
n
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Nha dau tw cd dong tién nhan rdila C

P.an 2: Pau tu vao dong tién

B1: Chuyén P. sang T theo ty gia giao
ngay Sg

PT=P.S,
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Nha dau tw cd dong tién nhan rdila C

Pau tu vao dong tién

B2: Dau tuv P. sau thdl gian t, goc va
lai thu dugc bang dong tien T la:

I, =P.S,(1+12)
n

3/11/2015 PGS.TS HO6 Thuy Tién - UFM 59



Nha dau tw cd dong tién nhan rdila C

Pau tu vao dong tién
B3: Ban ky han géc va lai I; d& mua C,
ta duoc :

Sy (14 rTB)

IS =P
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Nha dau tw cd dong tién nhan rdila C

Pau tu vao dong tién
B4: Tinh muc 18i sudt qui doi tur T

sang C
I —P
rngn( . Cj
PC
r ) _
C B B
Vrp =N 1+ ——)—1
B E(/)n( n) )
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Nha dau tw cd dong tién nhan rdila C

B5: Ra quyét dinh dau tu, tinh goc
va |3i thu dudc

a/ Né&u reg> 7y : chon p.an dau tu vao
C, goc va lai thu dugc:

[, =P..|1- T
n
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Nha dau tw cd dong tién nhan rdila C

B5: Ra quyét dinh dau tu, tinh goc
va lai thu dugc

b/ Néu rz<r, : chon p.an dau tu
vao T, gbc va lai thu dugc:

IC =P8 .(1 : ’”TBJ

C: 0
E/n n
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Nha dau tw cd dong tién nhan rdila C

B5: Ra quyét dinh dau tu, tinh goc
va lai thu dugc

¢/ NEu reg=1r, :dautuvaoChay T
la nhu’ nhau goc va lai thu dudc:

P.. Sg .(1+@j :PC'(H’%—BJ
E/n n L
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Nha dau tw cd dong tién nhan rdila C

Tom lai:
Dé quyét dinh dau tu vao dong tién T
hay C, trudc hét phai tinh dugdc muc

~ . % . N . C
lai suat qui doi Vorn

Sau do so sanh so sanh vd&i muc lai
suat reg dé ra quyét dinh
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VI DU

Mot NHTM cé 1 lugng tién nhan roi Ia
100 ty VND, thoi han 3 thang. Cac
thong s6 thi truéng hién hanh nhu sau:

o LS 3 thang cua VND: 11-11,89%

o LS 3 thang cua USD: 6,5-7,12%

o S(USD/VND) = 14.582-14.589

o F(USD/VND) 3 thdng = 14.764-14.786
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Vi du

1. Nén chon dau tu vao USD hay
VND?

2. Tinh goc va lai cua p.an tot nhat
3. LAp bang ludng tién biéu dién qui
trinh dau tu.
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3/11/2015

Vi du

- USD la dong tién C
- VND la dong tien T
1/ Tinh 18i sudt qui doi

[ B
1l =N fu, .(1+FCB) 1}

| SO

14764 0,065
plo=4) ——
& _14589( }

roy =0,11376
rop =11,376%
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3/11/2015

Vi du

oVirm< Fp nén dau tu vao dong
tién C tdc la USD

o GOc va lai cua p.an dau tu vao USD
B
17 = p, L .(1+ e j
0 n
14764 0,065
I 1+
14589 4

I/ =102 ,844 ty VND

17 =100 .
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Bang ludng tién qui trinh dau tw

VND USD

1. Ban spot 100 ty -100.000 6,85448 S,=14.589

VND
2. Pau tu 3 thang i _
am | USD 6,85448 reg=0,065
nay | 3. Ky ban Forward _
gbc va lai USD Fp=14.764
Luong tién rong -100.000 0
cuodi ngay '
4.Nhan goc va lai
b&ng USD +6,965865
3 ;
thang fsomgp dh e +102.844 | -6,965865
sau

Luong tién rong

s . +102.844
cuéi ngay
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Bai tap

Mot NHTM cé 1 lugng tién nhan roi Ia
100 triéu USD, thoi han 1 nam. Cac
thong s6 thi truéng hién hanh nhu sau:

o LS nam cua VND: 9,5-9,98%

o LS nam cua USD: 5,65-6,12%
o LS nam cua GBP: 7,27-7,78%
o LS nam cua JPY: 2,72-3,14%
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Bai tap

Mot NHTM cé 1 lugng tién nhan roi Ia
100 triéu USD, thoi han 1 nam. Cac
thong s6 thi truéng hién hanh nhu sau:

o S(USD/VND) = 14.537-14.546
o S(USD/JPY) = 97,730-101,12
o S(GBP/USD) = 1,4714-1,4725
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Bai tap

Mot NHTM cé 1 lugng tién nhan roi Ia
100 triéu USD, thoi han 1 nam. Cac
thong s6 thi truéng hién hanh nhu sau:

o F(USD/VND) = 15.008-15.024
o F(USD/JPY) = 94,788-94,810
o F(GBP/USD) = 1,4539-1,4544
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Bai tap

1. Chon dong tién dau tu hiéu qua
2. Tinh goc va lai thu dugc cua p.an tot
nhat
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3.2. Lwa chon déng tién di vay

Nhu cau dong tien T
- Vay P; sau thdi gian t, goc va lai
phai tra la:

. )
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3.2. Lwa chon déng tién di vay

Nhu cau dong tien T
- Vay dong tién C, dé co P; ta can vay 1
luong C la:

P
P =L
SB
- GOc va |ai phai trd bang dong tién C
sau thdi gian t la:

]C:Q(HFC—OJ
Sy n
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3.2. Lwa chon déng tién di vay

Nhu cau dong tien T
- Chi phi bang T dé mua ky han g6c va lai
IC

I :PT.FI(/)”’ .(1 | rCOj
S, n
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3.2. Lwa chon déng tién di vay

Nhu cau dong tien T

- Tinh muec 18i sudt di vay qui doi tir déng
tien Csang T

([T _p
Ve =N =S Tj

0
rCTo = n. Fis .(l—i—rc—()j—l
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3.2. Lwa chon déng tién di vay

Nhu cau dong tien T
Ra quyét dinh di vay

nr T ] :
a/ Neu ro> o chon p.an di vay

dong C, goc va lai phai tra bang dong

T:
IT:P.FI(/)”.(I: rwj
c —Ir S, N
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3/11/2015

3.2 Lwa chon dong tién di vay

Nhu cau dong tien T
Ra quyét dinh di vay

b/ NEu o< r co. chon p.an di vay T,
goc va |ai phai trad bang dong T la:

I, =P|1+10
. n
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3.2. Lwa chon déng tién di vay

Nhu cau dong tien T
Ra quyét dinh di vay

c/ NEu rg= I”CTO : di vay C hay T la nhu
nhau
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3.2. Lwa chon déng tién di vay

Tom lai: khi ¢ nhu cdu ddng tién T, dé
quyét dinh di vay dong tién T hay C,
trudc hét phai tinh dugc muc 13i suat
qui doi rcT()

Sau d6 so sanh véi mirc |&i sudt ryy dé
ra quyét dinh
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Ngwdi vay cd nhu cau dong tién C
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3/11/2015

Lwa chon dong tién di vay

Nhu cau dong tién C

Vay P, sau thdi gian t, géc va lai
phai tra la:

1. = PC(I | ’”CO)
n
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Lwa chon dong tién di vay

Nhu cau dong tién C
Vay dong tién T, dé& co P. ta can vay 1
luong T la:
P.=F..5,
- GOc va lai phai trd bang dong tién T
sau thadi gian t la:

I, = PC.SO(H’”T—Oj
n
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Lwa chon dong tién di vay

Nhu cau dong tién C
- Chi phi bdng C dé mua ky han gdc va
15i I,
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Lwa chon dong tién di vay

Nhu cau dong tién C

- Tinh mdc 13i sudt di vay qui doi tu

sang C
C —_—
Vo = n.[[T PC]
PC

S v

C 0 10

Vrp = N .(1+—j—1
B I/Bn n
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Lwa chon dong tién di vay

Nhu cau dong tién C
Ra quyét dinh di vay

a/ Néu rey>ry,: chon p.an di vay dong
T, goc va lai phai trd bang dong C:

IS = P20 .(1 : ’”TO)

C: B
E/n n
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Lwa chon dong tién di vay

Nhu cau dong tién C

Ra quyét dinh di vay

b/ NEu reo< rT% : chon p.an di vay C,
goc va lai phai tra bang dong C la:

I = PC(I | ’”CO)
n
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Lwa chon dong tién di vay

Nhu cau dong tién C

Ra quyét dinh di vay

c/ N&U reg= " : di vay C hay T 1a nhu
nhau
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Lwa chon doéng tién di vay

Tom lai: khi c6 nhu cau dong tién C, dé
quyét dinh di vay dong tién C hay T,
trudc hét phai tinh dugc muc 13i suat

. N . C
qui doi r_,

Sau d6 so sanh va@i muc |&i suat ro, dé
ra quyét dinh
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Vi du

NHTMCP can huy dong von 1500 ty
VND, thdi han 1 nam. Co 2 phudng an
huy dong von:

- Phat hanh trai phiéu bang VND

- Vay USD tai ADB

Thong tin thi trudng nhu sau:

- LS TP 7,8%/n3m

- S(USD/VND) = 15.000-15.012

- F(USD/VND) = 15.358-15.375
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Vi du

1. M{c 13i sudt di vay bang USD co thé
chap nhan la bao nhiéu?

2. Tinh goc va lai phai tra bang VND,
néu mdc LS di vay bang USD la
5% /nam

3. Bang ludong tién vé qui trinh di vay
tai muc LS di vay USD la 5%/nam
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Vi du

1. P& vay USD thi 18i sudt di vay USD
qui sang VND phai thdp hoac bang
LS di vay VND, ie: r,, <rg

O
N n.{Fl/” .(1+ 'co j—l}s%
S, n
S v
=7, <n|—2-| B +1]|-1
e |:F1/On(n j :|

= 1y <1/ 2000 .(0’078 +1j—1
15375 1

= 7oy < 5,17% / nam
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Vi du

2. SU dung cong thuc

17 - p L .(1+’”C—0j

Sy n
S, =15000; F, =15375;r., =0,05;
n=1;P. =1500

I, =1.614.375 ty VND
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Bang ludng tién qui trinh di vay

VND USD

1. Bi vay USD +100 reo=0,05

2. Ban spot USD

vay dudc +1.500.000 -100| S,=15.000

HOmM | 3. Ky mua
nay | Forward goc va lai Fo=15.375
USD

Luong tién rong

e . +1.500.000 0
cudi ngay

4.Tra goc va lai

badng USD ~HE

12 | 5.Thanh ly HD

, -1.614.375 +105
thang forward

sau | Ludéng tién rong | -1.614.375
cudi ngay

Lai phai tra -114.375
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3.3. Arbitrage 1ai suat

Néu cac NH khéng nhat quan trong viéc
yét LS thi cac nha dau tu co thé thuc
hi€én arbitrage dé ki€m [3i.

Arbitrage cd thé dién ra v3i 2 dong tién
bang cach di vay dong tién nay va
dau tu vao dong tién khac dé kiém lai
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3.3. Arbitrage 1ai suat

Trén TTTC quboc té€ cd 2 kha nang
arbitrage

1. Néu 7., <r, :chiphivay dong tién
C (qui vé dong T) thap han lai dau tu
vao dong T =>vay Cdé dautuvao T

>. NEu 7y, <F. :chi phi vay dong tién
T (qui vé dong C) thap han ai dau tu
vao dong C => vay T dé dau tu vao C
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Vi du

Cho_cac thong so thi trudng sau:
S(USD/VND)=15.787-15.796
rynp=8,11-8,98%/nam
rysp=6,69-6,82%/nam
F,,,(USD/VND)=15.888-15.908

1. Co co hoi kinh doanh arbitrage khong?

2. Viét qui trinh arbitrage voi 1 luong
tién nhat dinh

3. Thi trudng thay db6i ntn khi arbitrage?
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Vi du

SB = 15787, SO = 15796, Vg = ()’()81], Vg = 0,0669
Yco 20906823 FB :15888, FO :15908, n=4
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3.3. Arbitrage 1ai suat

N T n AV, \
. N8u Tco=Typ :vay C dé dau tu vao

2. NEu ;€ < : vay T dé dau tu vao C

70 = Tcp
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3.3. Arbitrage 1ai suat

p T
o Tinh 7,

0
7‘50 — n|: g/n (1 + rC_Oj — 1:|
B n

o 4{15908 (1+ 0,0682)_1}

15787 4
rlo =9,94% / nam
A T N N ne
oVI Top 2 g nen khong the

arbitrage bang caéch vay USD dé
dau tu va VND
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Arbitrage 13ai suat

, C
o Tinh

e
C 0 170
Yoo = M. | I+ -1

oo gl 15796 {1+o,0898j_ |
15888 4

Iy, = 6,612%/ nam

o Vi VT% <7, do dod co thé’ arbitrage
bang cach vay VND dé dau tu va
USsSD
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Bang qui trinh ARBITRAGE

VND USD
1. Bi vay 10000VND 10000 r-o=0,0898
2. Ban spot 10000 VND -10000 | +0,6331 | S,=15.796
Hom |3: SOTUSD thoi han 3 -0,6331 | reg=0,0669
nay thang
4. Di ban forward goc va _
e U Fs=15.888
D. tién rong cuoi ngay 0 0
5.Nhén gobc va |di bang
USD +0,6437
th1,2 6.Thanh ly HD forward +10227 | -0,6437| F;=15.888
an i~
saug 7.Hoan tra gbc va lai -10225
bang USD
D.tién rong cudi ngay +2 0
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