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 Mon hoc Thanh toan quoc t&€ 12 mon hoc mang tlnh
tac nghlep rat cao, 12 mon hoc nghiép vu chinh cua
sinh vién chuyén nganh
14 mon bd trg cho sinh vién cdc chuyén nganh kinh te
khac.

e Mon hoc TTQT glup sinh vién tim hiéu chuyen sau Ve
cac linh vuc: ty gia hoi dodi, thi trudng hoi dodi, cdc
nghiép vu kinh doanh ngoai té (Spot, Arbltrage,
Forward, Swap, Options, Futures Market), cac
phuong tlen thanh toan quoc t& (Bill of exchange,
Cheque, Payment Card), cac phuong thiic thanh toan
quéc t& ( ).

o Sinh vién c6 thé thuc hién cac k¥ thuat nghi€p vu cua
mot nhan vién phong klnh doanh qudc té cua doanh
nghlep, thanh todn vién cua phong thanh toian quéc
té, dealer cua phong kinh doanh ngoai té...



Tai liéu tham khdo: Thanh todn qudc té-
nam 2003.

Chu bién: PGS.TS -Tran Hoang Ngan
Muc luc:
e Chuong mot: Hoi dodi
 Chudng hai: Phuong ti€n thanh toan
quoc t€

 Chuong ba: Phudng thurc thanh toan
quoc té




Chuong mot

O DOAI




LTY GIA HOI POAI ( Foreign Exchange Rate -
FX)
1. Khai niém:
Ty gid hoi dodi 1a gid cd cuid mot don vi tién
té nuGc nay duge thé hién bang sé lugng don vi
tién té nudc khac.

Vi du: Ngay 19/09/2005, trén thi trudng hoi dodi
quoc té ta c6 thong tin:

1 = 111.50 JPY ( Japanese Yen)

1 = 1.8005 USD ( United States dollars)

1 = 1.2780 CHF ( Confederation Helvetique
Franc), 1 = (0.7625 USD

GBP (Great Britain Pound)



2. Phuong phap biéu thi ty gia (Y&t gia -
quotation):

1 dong tién yét gid = x dong tién dinh gia

(Commodity terms-yé&t gid)-(currency terms-dong
tien dinh gia)

e Phuong phap biéu thi thi nhat (Direct
quotation-[Price quotation-truc tiép)

_ Phuong phip yét gid nay dugc 4p dung
¢ nhiéu qudc gia: Nhat, Thai Lan, Han Qudc,
Viét Nam...



» Phudng phdp biéu thi thi hai (Indirect
quotation-Volume quotation-gian tiép)

1 njité =y ngoaité

Phuong phap yét gid nay ap dung ¢ mot so
nudc: Anh, My, Uc, EU...



3-.M‘?<tyi‘?éﬂ%n‘{%‘?;&%“%,gi“ dich hoi doai

Péng Viet Nam (- UQDAER My (), Bang Anh (
), Yén Nhat ( ), Bat Thai Lan ( )...

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,

xem phu luc 1 trang 21.



» Cach viét ty gid :

1A=xBhoacA/B=x

Ty gia 1USD = 110 JPY ta c6 thé viét
USD/JPY hodcla ' JPY/USD.

A/B =1/B/A
1EUR=1.2140 USD
USD/EUR = 1/EUR/USD= 0.8237



(Ngon ngtt trong giao dich
hoi doai quoc té)

Vi nhitng 1y do nhanh chéng, chinh xdc va ti€t kiém,
cac ty gia khong bao gio dugc doc day du trén thi
trudng, ma ngudi ta thuong doc nhitng con s6é cé y
nghia.

Céc con so ding sau dau phay dugc doc theo nhém hai
s60. Hai s6 thap phan dau tién dugc goi 1a “so”
(figure), hai so k& ti€p goi la “diém” (point). Trong
vi du dé thi so 1a 40, diém 1a 60.

Nhu vay, ta thiy ty gida mua va ty gia ban c6 khoang
chénh léch ( ti€ng Anh goi la: Spread), thong thudng
vao khoang 5 d&n 20 di€ém.



Ty gia

USD/CHF = 12650 --  1.2660
MUA USD BAN USD
CHF CHF
Luuy:

- s0 nho 1a gia mua dong tién yét gia (USD) va
la gid ban dong tién dinh gia (CHF).

- s0 16n 1a gia ban dong tién yé&t gia (USD) va la
gia mua dong tién dinh gia (CHF).



4. .

a. Trong ché& d ban vi vang :

Vi du:

+ Pau thé& ky 20:

1 c6 ham lugng vang la vang (nam 1821)

1 USD c¢6 ham lugng vang la 1,50463g vang (ndm 1879)
1 FRF c¢6 ham lugng vang la 0,32258g vang (nim 1803)
Dua vao nguyén Iy dong gia vang, ngang gia vang thi ty
gia gita GBP va USD dugc xac dinh la :

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

- /USD = 4.8650

1USD =1,50463/0,32258 = 4,6644 FRF
- USD/FRF = 4.6644



b.
> Hoi nghi Bretton Woods :

Do anh huéng cua chién tranh thé glo’l lan thu
hai 1939-1945, tinh hinh tai chinh ti€n té cua cac
nuéc TBCN hon loan . Vi vy co thé vach ra mot
trat ty Kinh t& quoc t& mdi phu hgp V0’1 diéu klen
hlen tal, cac nuéc My , Anh va mot so6 nuée dong
minh ctia ho da hop tai , New
Hampshire (céach Boston 150 km). Hoi nghl kéo
dai tu ngay 1/7/1944 d€n ngay 20/7/1944 du'éi sy
lanh dao cua J.M Keynes va H.D Whlte, 44 quoc
gia tham du hoi nghi da di dén thoa thuin :



Thanh 1ap Qu§ Tién té Qudc t&€ IMF - International
Monetary Fund- (Website: www.imf.org )

Ngan hang thé giéi WB - The World Bank Group
(Website: www.worldbank.org)

- Ngan hang Tai thi€t va Phat trién Quoc t& (IBRD)

The International Bank for Reconstruction and
Development

- Hiép hoi Phat Trién Quéc t& (IDA )

The International Development Association

- Cong ty Tai chinh Quéc t& (IFC)

The International Finance Corporation

- Cong ty Pam lanh PAau tu Pa bién ( MIGA )

The Multilateral Investment Guarantee Agency

- Trung TaAm Hoa Giai Tranh Chap Pau Tu Qudc t& (
ICSID )

The International Centre for Settlement of
Investment Disputes




*Hinh thanh hé thong ty gid hdi dodi Bretton
Woods (The gold exchange standard)
1946-1973 .

0,888671¢g
35USD

15/08/1971
1973



c. Trong ché& dé tién té ngay nay (tif nam 1973):

Ty gia co dinh ( ): 1a ty gia
khong bi€n dong thudong xuyén, khong phu thudc
vao quy luit cung cau, phu thuéc vao y muon chi
quan cua chinh phu,(103nuéc) 1998 Malaysia thu'c
hién co ché& ty gia ¢ dinh cho dong ringgit (MYR)-
21/07/05 tha noi.

Ty gia tha ndi tu do va ty gia tha ndi c6 quan 1y- ty
gia linh hoat ( ):

— Ty gia tha noi tu do (Freely Floating Exchange

rate):
Ty gid tha ndi tu do 13 co ch& ty gia ma theo dé gid
ca ngoai té sé do cung cau quyé&t dinh va khong cé
sy can thiép cua chinh phu (hoiic can thiép thong
qua ciac cong cu tai chinh tién té).(40 nuéc)



—~ Ty gia thd noi cé quan ly (Managed Float
exchange rate) La ty gla tha noi nhung cé su
can thiép cua chinh phu.

Chinh phu ((NHTW) su dung cac cong cu tai
chinh tlen té hoac cong cu hanh chinh d€ tac
dong lén ty gla hoi doai phuc vu cho chién luge
chung cua nuéc minh (43 nudc).

Vao luc 19h nga 21/07/2005 sau 11 nam gan nhu
co dinh ty gia 1USD= 8.28CNY, Trung Qudc da
quyét dinh nang gia CNY 2. 10% 1USD=
S.11CNY, TQ co du tro ngoai té thit nhi thé
gigi 711 ty USD (cu01 thang 6/2005), toc do
tang binh quan trong 10 nim qua %.

CNY ra doi tu thang 12/1948, giai doan 1953-
1972 ty gia 2.42CNY/USD, 1996-2005 ty gia
8.28 CNY/USD




Ty gia tha noi tap thé:

Noi bat nhat 1a hé thong tién té Chau Au (EMS-
European Monetary System_ 1978). Ngay 09/05/1978
Nghi vién Chau Au phé chuan danh sich 11 nuéc dd
tiéu chuan gia nhap EU - 11: Dyc, Phap, Ailen , Ao,
Bi, Bo Pao Nha , Ha Lan , Y Lucxembua Phan
Lan, Tay Ban Nha ( va vao n ay 01/01/2001 co ca Hy
Lap - EU -12). Ngay ()1/01/1999 EURO chinh thuc ra
d0’1 vOi day du tu cach cia mot dong tién thuc, chung
va duy nhat cho ca kh6i EU - 12

Co ché ty gid hoi doai cua Viét Nam:

(tham khdo sdch Thanh todn qudc t€ trang 18-21)
1955 1CNY =1470 VND, 1985 1USD=18VND,1988

1USD=3000VND, 2005 1USD= 15780VND)




Cach phan loai cd ché ty gia

* Neo dau cung ( ):

- Co ché ty gid phi ban té

- Cd ch& uy ban tién té

* Neo ddu mém ( )

- Ty gi4 c6 dinh truyén thdng (+ 1%)
- Ty gia neo véi bién d6 ngang> 1%
- Neo trudn bo

* Tha noi ( ): managed floating,
Independend floating



5. Nhitng nhan t6 anh hudng dén sy bién
dong cua ty gia hoi doai:

Su diéu chinh cdc chinh
sach tai chinh tién té - 141 suit, cdc su kién kinh t&,
x4 hoi, chi€n tranh, thién tai, su bi€n dong cla céc
chi s6 thong ké v€ viéc lam - that nghiép - ting
trudng kinh t€



a. Lién quan giita ty gia hoi doai vdéi ty 1&
lam phat
Lam phat la gi?

Lam phat la su suy glam su'c mua cua tién té
va dugc do lu’o’ng bang chi SO gia ca chung
ngay cang ting lén.

Nam 2002, chi so gid tiéu dung VN (

) tang 4 % so v4i cudi
nam 2001. Nam 1998 la 9.2%, nam 1999 la
0.1%, nam 2000 la -0.6 %, niim 2001 1a 0.8 %,
nam 2003 la 3%, 9.5% nam 2004.

Ty 1¢ lam phat trong nam tai 7 la 2.7%,
-0.1%, 2.1%, la 3%.



Ly thuyét dong gia siic mua (Ricardo -
Cassel)

3P ( -1772-
1823).

Vé6i gia thi€t trong mdt nén kinh t&€ canh
tranh lanh manh, tdc la trong do cuéc phi
vin chuyén, thué€ hai quan dugc gia dinh
biang khong . Do d6 n€u cdc hang hoa déu
dong nhat thi ngu¥i tiéu dung sé mua hang ¢
nudc nao ma gia that sy thap . Cing theo gia
thiét d6 , mot kién hang X ¢ Canada gia 150
CAD va ciing kién hang X d6 ¢ My gia 100
USD thi ty gia hdi dodi s&é chuyén dén miic 1a



USD 150 CAD (Gia ca hang héa X tai Canada)

----- e =] 50
CAD 100 USD (Gi4 c4 hang héa X tai M§)
Tck =Tdk (1+ LPb)
(1+ LPa)
Tck-Tdk = LPb - LPa
Td 1+ LPa
+% TG =+% LP
.ala dong tién y€t gid . bla dong tién dinh gid
Tdk 1a ty gid dau ky Tck 1a ty gid cudi ky

LPa 13 lam phdt tai qudc gia dong ti€én a
LPb 13 lam phét tai quoc gia dong tién b




b. Tinh hinh du thira hay thi€u hut cda cdn cin
thanh toan :

Néu cdn can thanh todn thu’o’ng Xuyen tham
hut (chi > thu), thi du tri ngoai t¢ cua quoc gia s€
giam, tinh hinh ngoai té cang thang, to d6 tao ra
nhu cau ngoai té tang Ién, gia ngoai té tang. Néu
can can thanh todn thang du, (thu > chl), du tru
ngoal t¢ tang, cung ngoai té trén th1 truong tang,
gia ngoai té c6 khuynh huéng giam .(



Can can thanh todn quoc t€ VN

nam 2003 thang du 2.151 triéu
USD, nim 2004 1a +883 triéu USD, chd yéu la do
can cAn von.

nim 2003 tham hut -1.931 tri€u

USD, nim 2004 thim hut - 925 triu USD
(=2.02%GDP).

niam 2003 thing du 1.450 tricu USD,
nam 2004 thing du 2.753 triéu USD, chi yéu la do
gidi ngin dau tu tryc ti€p nudc ngoai 1a 1610 triéu
USD va vay ndg trung va dai han..



c. Mt s6 nhin td6 khiac nhu :Su diéu chinh cdc chinh
sich tai chinh tién té , cdc sy ki€n kinh t€ , xa hoi, chi€n
tranh , thi€n tai, su bicn ddng cia céc chi so thon g ké vé
ViEC lam— that nghlep- ting tru’dng kinh t€. Ddic biét 1a
cac chi sO va cdc sy kién tai My sé anh hu’dng dén ty 214
hdi dodi trén thi trudng thé gidi. Cu thé 12 cAc nhin to :

— Chi s0 that nghiép ting , gidm trong thing .

— Chisd bdn 1é

— Viéc tang 1ai sudt hay gidm 13i sudt clia Ngén
hang trung udng va nhitng dy bao cua thi trudng
v€ 1ai suat, ty gia .

— K&t qua cdc hoinghi G7, EU, Asean ...
— San lugng cong nghiép, GDP, GNI..

Tém lai : Khi ty gid dugc tha noi thi né rat nhay cam Vo1
nhu’ng su ki€n kinh t€, chinh tri, xa hoi, chi€n tranh k& ca

cac yeu to tam 1i..



6.

a. Ty gia chinh thdc :
b. Ty gia kinh doanh cua Ngin hang
thuong mai:



c.Ty gid xuat khau=

Ngoai t€ thu dudc theo
gid FOB tai cang VN

d. Ty gia nhap khau=

Ngoai t& chi tra theo gia
CIF tai cang VN

e. Ty gia dong ctra, mé cira, cao nhat, thap nhat
d. Ty gia tinh chéo
f. Ty gia danh nghia, ty gia thuc



Incoterms 2000-1CC No 620

EXW-Ex Works-Giao tai xuong

FCA- Free Carrier-Giao cho nguoi chuyén cho
FAS-Free Alongside Ship-Giao hang doc man tau
FOB-Free on Board- giao 1€n tau

CFR-Cost and freight-Tién hang va cuéc phi
CIF-Cost,Insurance and Freight-tién hang-bao hiém
va cudc phi

CPT-Carriage Paid to-cudc phi tra tgi
CIP-Carriage and Insurance Paid to-Cudc phi va bao
hiém tra téi.

DAF-Delivered at Frontier-Giao tai bién giGi

DES- Delivered Ex Ship-Giao tai tau
DEQ-Delivered Ex Quay-Giao tai cau tau

DDU- Delivered Duty Unpaid- Giao hang chua nop
thué

DDP-Delivered Duty Paid- Giao hang da nép thué



II. (Le
Marché des changes, Foreign Exchange
Market)

1. Khai niém :



2. Pic diém thi trudng hoi dodi: 4 dic
diém 16n

Thi truong bai vi do sy
chenh léch mai gio (trir nhitng ngay nghi cudi
tuan ).

Thi truong mang tinh

Ty gia thi truong dugc xac dlnh trén co so co xat
cua té trén thi truong quyet
dinh.

Nhitng dong tién manh nhu

glu' vi tri quan trong cua thi
truong, dac biét Ia dong Pola My (USD).



e Thi trudng héi dodi phan 16n dugc mua
ban qua thi truong (Over The
Counter), thi truong vo hinh, mua ban qua
dién thoai, telex, mang vi tinh...

Ngay 16/08/1991 Thong doc Ngan hang
Nha nudc ban hanh quyet dinh so0
107/NHQD vé viéc to chic va hoat dong
cua tail
TP.HCM va Ha Nogi. Ngay 29/09/1994
Thong doc Ngan hang Nha nudc ky quyet
dinh s6 203/QDb-NH ban hanh quy ché& “to
chiic va hoat dong cua Thi truong ngoai té
lién Ngan hang” (xem Phu luc 2 trang 52).



3. D61 tugng tham gia thi truong hoi doai:

a. Cac Ngan hang thuong mai (Commercial Banks)
Trong Dealing room thudng bao géom cdc nhém sau:
— Bo phan chuyén kinh doanh mua ban ngoai hoi.
— B phan gom cac nha phan tich dé du do4n ty
gia, tinh toan ty gia.
— B phin quan tri, kiém soat.
b. Cac nha moi gidi ( )
c. Ngan hang trung uwong (Central Bank)
d. Cac cong ty kinh doanh ( )




(Methods of
trading)

e Dién thoai (telephone)

eHé thong xu 1y dién t¥ (Electronic dealing
systems)

e Pién tin (telex)

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



III. CAC NGHIEP VU HOI POAI

: (Spot Operations)

Nghiép vu Spot la !mat dong mua ban ngoai té ma
theo do viéc chuyén giao ngoai té dugc thuyc hién
ngay, theo ty gia da dugc thoa thuén.

2. (Arbitrage Operations)
Acbit 12 mét loai nghiép vu héi dodi nhim st dung
mifc chénh 1¢ch ty gid giifa cdc thi trudng hoi doai
dé thu lgi nhuan. Tidc 1a mua ¢ ndi ré nhit va ban
¢ noi mac nhat.



Tai thdi di€ém T ta ¢ thong tin:
 Toronto: USD/CAD= 1.2180-1.2186

e Zurich: CAD/CHF=0.9840-0.9847
 Newyork:USD/CHF= 1.2050-1.2055



Tai thdi di€ém T ta ¢ thong tin:

e Toronto: USD/CAD=1.1625-1.1629
e Zurich: CAD/CHF=1.1120-1.1125
 Newyork:USD/CHF= 1.3042-1.3047



Tai thdi diém T ta c6 thong tin

* Newyork:USD/CHF= 1.2046- 1.2053
e Zurich: AUD/CHF = 0.9280-0.9286
* Sydney: AUD/USD = 0.7685-0.7690



Tai thdi di€ém T ta ¢ thong tin:

o Zurich: GBP/CHF= 2.2540-2.2545
e London:GBP/SGD= 3.1243-3.1247
e Singapore:CHF/SGD= 1.3780-1.3785



Tai thdi di€ém T ta ¢ thong tin:

e Toronto: USD/CAD=1.1635-1.1639
e Zurich: CAD/CHF=1.1122-1.1128
* Newyork:USD/CHF=1.2947-1.2953



3. Nghi€p vu mua ban ngoai té co ky
han (Forward Operations)

Mot giao dich ngoai té co ky han la moét giao
dich ma trong do moi dif kién dugc dinh ra
vao thoi di€m hién tai nhung viéc thuc hién
sé dién ra trong tuong lai, theo ty gid thoa
thuin truéce cé ghi trong hgp dong.
Ty gia c6 ky han sé dugc xac dinh trén co so
, thoi han giao dich va

. Cu thé né dugc

tinh toan bing cong thitc sau day:(cg thic 1)



1+KLg

1+KL ,

Trong do: A

Tk 1a
tién B.
K la
L,la
Lyl
T 1

XY

o/

, B
cia dong tién A so v4i dong

(ngay, thang, nam).
(ngay, thang, nam).
(ngay, thang, nam).
(A/B=Xx).



FORWARD RATE = SPOT RATE + SWAP COST

= 4+ X X -

KhiL,>L, > >, phindoira dugc goila
di€m gia ting (Report, Premium).

KhiL;<L, 2> ' < ' chénhléch dugdc goi la
di€ém khau trir (Deport, Discount).

Lp=L, 2 T =Tx

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




(cam co6, hoan doi)

La nghiép vu héi doai kép, gom hai
nghi¢p vu Spot va Forward. Hai nghi€¢p vu
nay dugc tién hanh cung mot lac, vii cung
mot lu’o’ng ngoai t€ nhung theo hai huéng
ngugc nhau.

: trong giao dich swap giura 2 ngan
hang neu trong nghlep vu spot da dung ty
gia nao thi khi tinh ty gia fw, thi  trong

, phai dung lai ty gia da tinh
trong nghié€p vu spot.



5. Nghiép vu quyén chon (options)
5.1Call Option

: ( )Buyer Call

Option) — (Long Call)

call option phai tra cho ngudi
ban call m¢t khoan chi phi va do dé

quyén mua, nhung khong bat

budéc phai mua mét lugng ngoai té (hang
hod, chitng khoan) nhat dinh, theo mét ty
gia da dinh trudc vao mot ngay xac dinh
trong tuong lai hoac trudc ngay do.

a



b. Nguvi ban quyén chon mua (Seller Call
option) — (Short call)

call option nhian dugc tién ti ngu’o’l mua
call nén phai ban mot so0 ngoal
té nhat dinh (hang hoa, chu’ng khoan), theo mot
gia da dinh trudc tai mot ngay xac dinh trong
tuong lai hoiic trugc ngay do
muon thyc hlen quyén mua ctda no.

Amerlcan style- dugc thuc hlen bat ky_ thoi di€m
nao trong khoang thoi gian cua hgp dong

European style- Chl dugc thyc hién quyén chon vao
ngay dao han cua ho’p dong



5.2 Put option
(Quyén chon ban)

a. (Buyer put option)

— (Long put)
put optlon phai tra cho ngu’0’1 ban

put mot khoan chi phi va do dé nguoi mua
co , nhung khong bat budc
phai ban mot lugng ngoai té (hang hoa,
chirng khoan) nhat dinh, theo mot ty gia da
dinh truéc vao mdt ngay xac dinh trong
tuong lai hoiic trude ngay dé.

Amerlcan style- dugc thuc hién bat ky thoi di€ém
nao trong khoang thai gian cta hgp dong

European style- chi dugc thyc hién quyén chon
vao ngay dao han cua ho’p dong



(Seller put option) —

(Short put)
put option nhan dugc tién tif ngudi mua put
nén phai cé mét s6 ngoai té

(hang hod, chitng khodn) nhit dinh, theo mot gia da
dinh trudc tai mot ngay xac dinh trong tuong lai
hoic trude ngay dé khi ngudi mua muén thyc hién
quyén ban cia né.

(premium) phu thudc vao nhiéu nhén to: ty

gia giao ngay ( ), ty gia thoa thufn trén
hgp dong ( ), thdi han théa thuin ( ),
ty gid ky han ( ), 1di suat ciia cdc dong

tién giao dich, phuong sai....
—the price of an option



call option

Ldi
20
I Ty gia
15900 (VND/USD)
/|
L3 call option
= Strike ( ) + Premium

15920 = 15900 + 20




Put Option
15890
15900
I - Ty gia
(VND/USD)
1.6 | Ngudibdn
Put Option

Put Breakeven = Strike(exercise price) - Premium

15890 = 15900 -10




IV.
(FUTURES MARKET)

Thi truong giao sau la noi giao dich mua ban cac
hgp dong giao sau vé hang héa, tién t& va cdc
cong cu tai chinh. Hgp dong giao sau (Futures
contract) 1a mot su thoa thuian ban hoiac mua
mot tai san (tién, hang hodc chitng khodn) nhat
dinh tai mot thdi diém xdc dinh trong tuong lai
va hgp dong nay dugc thuc hién tai sé giao
dich.

www.liffe.com,

WWWocmeocom-




Thi trudng giao sau c6 mot s6 dic diém sau day:

Pugc thuc hién tai quiay giao dich mua ban cia
thi tru’o’ng, (Broker). Nguoi
mua va nguci ban khong can biét nhau.

Phan 16n cdc hgp dong giao sau thu’o’ng dugc

, trong khi hgp dong co ky
han (Forward) thi da s0 cac hgp dong déu dugc
thanh toan bang viéc giao hang chinh thic.

Hgp dong giao sau chi co

trong nam (4 value date per year) Ngay tha tu
tuan thd ba, thang ba, thang sau, thang chin va
thang muoi hai. The third Wednesday of March,
June, September, december.

Bén tuong wng (counterpart) khong phai la Ngin
hang ma la :

Nhirng nha dau tu cho quay giao dich
thi truong (margin) 5% tri gia hgp dong.



e Cac khoan 10i 10 (loss or profit) dugc ghi nhan va
vOi clearing house (Phong

phan anh

thanh toan bu tru).

e Thi truong giao sau

cho mot don

vi hgp dong (fixed amount per contract). 100.000
AUD, 100.000 CAD, 125.000 CHF, 62500 GBP,

1250.000 JPY (USD la dong tién dinh gid)

Hop dong | Kich ¢& Cd tich Gié tri cla
mot tich
(Contract) |(Size) (Tick size) |(Value of 1
tick)
GBP/USD |62.500 0,0001 6,25 USD
GBP
CHEF/USD |125.000 0,0001 12,50 USD
CHF




Vi du: N&u khach hang c6 khoan giao dich 1a
250.000 GBP (tic 1a 4 hgp dong) va néu ty
gia giao djng tu 1én 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.

Hoac = x10x = 250 USD.

Tai Vi¢t Nam cdc hgp dong Futures méi bat
dau thong qua cac NHTM




V.
1. Khai niém:
Thi trudng tién gdi 1a ndi ti€n hanh
cac hoat dong vay va cho vay bang
ngoai t€ voi nhitng thoi han Xég dinh
kéem theo mdt khoan tién 16i thé hién
qua lai suat. Thi trudng ngoai té Chau
Au, Dola Chau Au... véi nhirng 13i suat



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

a. : (J+1, Overnight, O/N)

Tac la glao dich ma ngay vay von la ngay hom
nay (ngay J), ngay tra n¢ la ngay hom sau (J+1).

b. (J+2 Tomorrow next, tomnext)

Ky hiéu T/N. Tuc ngay thoa thuin la ngay hom
nay (ngay J), ngay giao von la ngay mai (J+1), ngay tra
ng la ngay (J+2).

C. (J+3, Spot next, S/N)

Tuac la ngay thoa thuén la ngay hOm nay (ngay J)s

ngay giao von la ngay J+2), ngay tra ng¢ 1a ngay moét
(J+2+1).

d.

La glao dich ma ngay thoa thuén la ngay hom nay
(ngay J), ngay giao von la ngay J+2, ngay tra n¢ 1a ngay
(J+2+n).



BAI POC THAM KHAO

Phan tich k¥ thuat dung trong hoat dong kinh
doanh ngoai t& trén thi trudng hoi dodi.(xem
sach trang 46)
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