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Ti GIA HOI POAI VA LAI SUAT




Ty gia hoi doai dwoc quyét dinh nhw thé nao

Nhin chung ¢ hai cach quyét dinh ty gid hoi doai:

1. Chinh pht ¢6 dinh ty gid hoéi dodi nhu la moét chinh sach. C6 hai cach chinh phd duy tri
mot ty gid hoi dodi co dinh.

* Né&u chinh phd tuan thu theo “luat choi”, chinh phl ¢6 dinh ty gid hdi dodi bang
cach tuyén bé mét ty gia ma chinh phl s& mua va ban ngoai té. Bang cach nay,
chinh phu (ngdn hang trung wong) sé buoc phai (1) mua ngoai té khi cé du cung
trén thi trudng, bé sung khodn ngoai té mua duoc vao trir lwvgng du trir ngoai hoi
chinh thirc cda chinh phd (AR>0) va (2) ban ngoai té tir du trir ngoai hoi khi co cau
vuot troi trén thi truong.

« Diéu tiét ngoai té bang cach s dung gidy phép, quota, va cac loai phuong tién phi
thi trwdng khac dé can bang thi truong. Day khong phai la cach tuan thd luat choi
ctia hé thong ty gid hoi doai co dinh .

2. DE& cho thi trwong tu quyét dinh ty gia hdi dodi can bang. Trén thi trwdng, ty gia duoc
quyét dinh bdi quy ludt cung cau.

Ghi chi*: Chung ta bat dau bang ty gia do thj treong quyét dinh va sau dé nghién cru cac dic

diém kinh té cia mot hé thong ty gid hoi dodi ¢6 dinh.




TY GIA HOI DOAI: Dinh nghia
Dinh nghia va thuat ngit:

Ty gia danh nghia (E): gid trong nudc cua mot don vi ngoai té (E, ), hay nguoc lai, gid nudc
ngoai cia mét don vi ndi té (Eg, = 1/ Ey ).
*M0t sy gia tang cla E,, ¢ (sau day str dung E cho E,, ) 1a mot sy mat gid danh nghia cla
dong nbi té va tang gia danh nghia cliia déng ngoai té.
*MOt sy gia tang cua E sé lam giam chi phi cua hang héa trong nudc o thi trwong nwdc
ngoai va tang chi phi cua hang héa nudc ngoai ¢ thi trvong trong nudc, nghia la lam cho
nuwdc do trd nén canh tranh hon, néu nhu cac yéu t6 khac (gia cad) khéng doi.

Ty gia thuc (e): gid cda hang hda nudc ngoai (P*) so twong déi vdi gid cha hang hda trong
nudc (P) duoc thé hién trong modt déng tién chung: e = E. P*/P
*Mét su gia tang cua e la sy mat gia thuc (so vdi gia danh nghia) va cho thay hang héa
trong nwdc tang canh tranh vé gia & thi trudng nuwdc ngoai.
*MO6t su suy giam cla e la su tang gia thuc, cho thay gia twong déi ctia hang hda trong
nudc tang va vi vdy giam nang luc canh tranh vé gia cia nuwdc doé.




TY GIA HOI BPOAI: Binh nghia
Pinh nghia va thuat ngir:
Ty gia ngang bang sirc mua: ty gia ma tai dé gia ca, khi duoc thé hién dudi dang
mot dong tién chung, 1a nhw nhau & ca trong va ngoai nuwdc. Diéu nay dung khi:
EP*=P >e=EP*/P=1->E,,,=P/P*
Chi sé ty gia PPP Big Mac (thang 7/2015)

L, Ty gia L, Dinh gia

Quobc gia Gia tlp.h ’Eheo danh Gia tinh theo Ty gia PPP S (cao/théap)
noi te - UsSD
nghia USD

Trung Quéc 17 6.21 2.74 3.55 -42.84
Khu vire dong 3.7 0.91 4.05 0.77 -15.37
euro
Nhat 370 123.94 2.99 77.24 -37.67
Thai Lan 108 34.09 3.17 22.55 -33.86
MY 4.79 1.00 4.79 1.00 0.00
Viét Nam 60,000 21,810 2.75 12,526 -42.57

http://www.economist.com/content/big-mac-index




TY GIA HOI BOAI: Binh nghia
Pinh nghia va thuat ngir:
Ty gia hiéu dung danh nghia (Nominal Effective ER - NEER) va ty gia hiéu dung
thwc (Real Effective ER — REER): trung binh trong sé cta chi sé ty gia danh nghia
va ty gid thuc cho ty gid cha nhiéu nudc (i) theo thoi gian (t)

NEER”—ZW! j /it HEER”—ZW‘ J /L

trong dé w, |a trong s6 cda nudc i khi budn ban voi nu’dCJ va: _.r,e“e t E';fe t

la chi so ty gid danh nghia va ty gia thuc cua nu’de doi v&i nwdc i trong nam t.
NEERJ va REER « cho thay nang luc canh tranh vé gia cla nudc (j) so vdi nhiéu
(N) nuwéece (i =1, 2 ..N) .

SO liéu bén duwdi cho thay ty gia hiéu dung danh nghia va thuc té déi vai dong
USD so v&i hai nhdm nuéce: 1. Nhitng nuwdce cé dong tién manh 2. Cac nude khac
(phan 1&n 14 cac thi trudng méi noi)




TY GIA HOI DOAI:TY gia hiéu dung

NEER & REER cua My: Cac dong tien manh NEER & REER cua My : Cac doi tac thwong mai khéac
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Ghi chu: Theo cdng thirc xay dwng cac chi s6 nay, xu thé tang thé hién sy tdng gid déng tién




TY GIA HOI BOAI:

NEER & REER cta Béng nhan dan té (RMB) Trung Quoc
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Ty gid nhan dan té -Dollar danh nghta va thuc
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Ty gid VND-dollar danh nghta va thuc : 2000-2014

Year Eyn/us Eyn,/us Py Pyy Pus/Pvn 002

2000 14,168 0.76 79.0 48.1 1.64
2001 14,725 079 81.2 47.9 1.69 002 p
2002 15,280 0.82 825 49.8 1.66 us
2003 15,510 0.83 844 51.4 1.64

002
2004 15,746 0.85 86.6 55.3 1.57
2005 15,859 0.85 89.6 59.9 1.49

001
2006 15,994 0.86 92.4 64.4 1.44 p

UusS

2007 16,105 0.87 95.1 69.7 1.36 _Z2 _

001 Evnjus X 2
2008 16,302 0.88 98.7 85.8 1.15 VN
2009 17,065 092 984 91.9 1.07

001
2010 18,613 1.00 1000  100.0 1.00
2011 20,510 110 1032 1187 0.87 — Eyn/us
2012 20,828 112 1053 1295 0.81 001
2013 20,933 112 1068 1380 0.77
2014 21,148 114 1086 1436 0.76 001

PR LTFSFLR PP

Source: World Development Indicators DA A AP A A AT AT AR AP AP

and OECD online data
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TY GIA HOI BOAI: Ty gia Giao ngay so v&i Ky han

» Ty gia giao ngay |a ty gia doi vdi giao dich dong tién “ngay tai chd”, hoac khi giao dich
dwoc thuc hién ngay hién tai.

« Ty gia ky han |a ty gia doi vdi giao dich dong tién sé xay ra tai mot ngay trong tuwong lai
(llky hanll)'

Ngay ky han thwong la sau 30, 90, 180, hay 360 ngay trong twong lai. Ty gia duwoc thwong
lwong gitra hai bén trong hién tai, nhung giao dich thuc su xay ra trong twong lai.

Chung ta bat dau vdi phan tich ty gid giao ngay va sau d6 xem xét ty gia ky han.




TY GIA HOI BOAI: dwoc niém yét nhw thé nao

Ty gia héi doéi cua déng USD trong phién giao dich cudi ngay 6/12/2012

| Tm US S | Per US S | In US S | Per US S
Armericas Euraope
Argentina pesa™ 02317 4 3168 IDemmmark krone o177 565
Bra=il real 05825 1. 71as Euro area euro 1 3159 07599
Canada dollar 1 O006s O 9935 Worsray krone 01725 5. Ta59
Chile peso D OO2087 479 1 Fussia rmabled 00331 30 212>
Colombia peso LB T T T 17855 Sweden krona O_ 1498 5.6 To6
EFEcocuador TS dollar 1 1 Swwiitzerland franc 1. 0893 O9181
Mlexico peso™ .07 12 6388 l —-mvos forwand 1.089% Dol 7E
3 -mos forarard 1 0% O921a67
Avsia-Pacific H-mos forarard 1. 0928 09151
Aonstralian dollar 1. 0772 0. 9283 Turkes lira™* O 5704 1. 7531
1l —1mvos forwand 1. 073088 L K prownd 1. 5815 o323
J-mos forward 1 066818 0 S 1 -1mos forsrand 1.5812 06324
G-mmos forward 1. 0569093 L J-mos forsrard 1.5803 06328
Chata soar 0. 1586 G 306G G-mos forsrard 1.5788 06334
Hong Kong dollar o129 T TFS30
India rapes O O205 48 57495 MhILhiddle East/Africa
Indonesia rapiah Ooo0112 Bon3 Bahrain dinar 2 a527 o377
Japan wen OO13054 TG 6 Eqgwvpt pound™® 0 T G OOSE
1l -1mos forward D.O013057 TG .59 Israesl shelel O 2e96 3 .T0%
S-mos forarard D01 3067 T 53 Jordan dinar 14115 O_TFOES
G-1mmos forarard 0013082 T 44 Kemnyva shallinge O0O1195 B3 a5
Malavsia mngmitd D.33351 I 0023 EKuwrait duirar I 6035 D.2775
MNew Zealand dollas 08357 1. 19645 I ebanon povnd O O0ES S 1503 45
Phulippanes peso D.OZ236 S L A Saudil Arabia rival O 26000 37505
Smgapore dollar 0_205 1. 242222 South Afiica rand . 132 F.O252
South Korea won O OODES9o 111225 TTAE dirhain 02723 36731
Thailand bakht O O3249 3078
Sietmiamnm doang O MO S 20985




Ly thuyét vé ty gia giao ngay can bang

Ty gia |a mot loai gid cd. Cling nhu bat ky hang hda khac, gia cAn bang trén thi trwdng ngoai hoi
la mlrc gia lam can bang thi trwdng (nghia 1a khi cung bang cau).

Cung va cau ngoai té dén tir (1) mua ban hang hda va dich vu (2) mua ban tai san tai chinh.

* P3i vai nhirtng nwdc cd thi trwong tai chinh hdi nhap cao, chinh cung va cau ngoai té phat
sinh ty ludng tai chinh qudc té€ 1a nhan td chu yéu xac dinh ty gid can bang. Ly thuyét giai
thich ty gia cAn bang trong nhirng nén kinh té hdi nhap tai chinh dwoc goi la PHUONG PHAP
THEO THI TRUONG TAI SAN dé xac dinh ty gia.

* PO vdi nhitng nudce co tai khoan von déng, chinh nguén cung va cau vé ngoai té phat sinh twr
thwong mai hang hda va dich vu [a nhan t6 chd yéu xac dinh ty gid. Ly thuyét giai thich ty gia
can bang trong nhirng nén kinh té chua hdi nhap tai chinh duoc goi la PHUONG PHAP
THEO BO CO DAN dé xac dinh ty gia.

Phwong phap sau hién nay khéng con phé bién, nhwng duoc xem xét & day trudce khi chuyén

sang phuong phdp theo thj trwdng tai sdn pho bién hon.




Phuwong phap xac dinh ty gia theo do co dan

Ta bat dau vdi Can can thanh toan, noi ghi nhan cac khodn nhan va chi ngoai té - ndi cach
khac, cung va cau ngoai té. M6t dang don gian cia dong nhat thirc hach todn can can thanh
toan la:

X—M-ANFA-AR=0

Néu mét nudce khdng ti€p can thi trwong tai chinh qudc té, thay doi vé tai sdn nwdc ngoai rong
(ANFA ) trong bat ky giai doan nao sé phu thudc vao su hao phdng clia cac nha vién trg, vi vay
ta cé thé xem ANFA 13 ngoai sinh, nghia la khong duwoc quyét dinh trén thi trudng, va cd thé
cho ANFA mot gia tri ngau nhién bat ky nao, vi du nhw bang 0 (ANFA = 0).

Néu mét nudc khdng cd dinh ty gid hdi dodi (nhu chidng ta gid dinh & thoi diém nay), AR ciling
s8 1a ngoai sinh va c6 gia tri ngau nhién, vi vy ching ta cling cé thé dit AR = 0.

TU d6 ching ta s& cé diéu kién can bang X — M = 0. Ty gid cin bang trong trwdng hop nay l1a ty
gid ma cé thé dat dwoc can bang thuwong mai (X=M).

DPé tim ra ty gid d6, ching ta cdn mot ly thuyét vé X va M.




Phuwong phap xac dinh ty gia theo do co dan

S& hop ly néu dua ra gia thiét rang mirc xuat
khau [a mdt ham s6 déng bién cla gid twong doi
cua hang hda trong nudc ¢ thi truong nudc
ngoai (E.P*/P) va mlrc thu nhap & thj trwong
nuwdc ngoai (Y*).

X = f(EP*/PY*) = f(e,Y*)

Néu ta coi P*,P va Y* |a ngoai sinh, khi dé ta cé
moét ham xuat khau (nghia 1a ham cung ngoai té
X3).

Tuwong tu, gid thiét rang cau nhap khau (nghia I3
cau doi vdi ngoai té) la mot ham sé nghich bién
clia gid tuwong déi cha hang nudc ngoai va mot
ham déng bién clha thu nhap trong nudc: . <

M = f(EP*/PY) X, M 0
Mot 1an nira, néu P*, P va Y Ia ngoai sinh, ching

ta s& cé mot ham nhap khau (ham cau ngoai té

MP)




Phuwong phap xac dinh ty gia theo do co dan

M6 hinh don gidn nay cd thé duoc st dung dé phan tich tdc dong clia thay déi vé cac bién
ngoai sinh |&n ty gia can bang

Bién ngoai | Tac ddnglén | Tac dong lén E < fE NX = X-M
P1 FX* 1 FXP1 E1
P*1 FX51T FXxP1l El

el D . <
YT FXP1 E1T
Y*1 FXS51 El FXP =M
> < >
X M 0 NX

Bai tdp nay minh hoa cach thirc ty gid diéu chinh dé bu trir sy dich chuyén ngoai sinh cda
strc canh tranh twong doéi cha cac nuwdc trong hé théng thuvong mai toan cau.




Phuwong phap xac dinh ty gia theo thi trudng tai san

Nguyén tac cot I8i cia Phwong phap xac dinh ty gia theo dd co gidn 1a Pinh luat Mot Gia
(nghia Ia ngang bang strc mua) trén thi trwdng hang héa. Nguyén tic cét 16i cha Phuong
phap thi trwong tai san cling la Dinh luat Mot Gia, nhung duwoc ap dung cho tai san thay vi
hang hda. Dinh ludt moét gid dung trong thi trudng tai san khi 13i ¢ diéu chinh rdi ro cla tai
san O thj trwvong trong nwdc va thi trvdng nudc ngoai la nhu nhau. Day con dwoc goi la
Ngang bang Lii suat khong bao hiém (Uncovered Interest Parity — UIP).

R=R*+(E'—E)/E+p

R la 13i sudt cda tai san trong nudc (v.d. tiét kiém ngan hang)

R* 1a 13i sudt cla tai san nwdc ngoai (v.d. tiét kiém & ngdn hang nudc ngoai)

E la ty gia danh nghia (lwong noi té trén mot don vi ngoai té)

E’ [a ty gid danh nghia tuwong lai ky vong (dai han)

p la s6 do do rui ro twong ddi clia tai san trong nudc so vai tai san nwdc ngoai

Ghi cha: (E-E’)/ E la ty 1&é mat gid ky vong cda ndi té va vi vay |a ty |1é tang gid ky vong cua
ngoai té




PHUONG PHAP THI TRUONG TAI SAN

Minh hoa d6 thi clia UIP dwgc thé hién dudi day déi vai gia tri cho trudc cla E’, R* va p.

t E

Tai sao khi R thi EY, dé thdéa man UIP?




PHUONG PHAP THI TRUONG TAI SAN

Puong cong UIP dich chuyén 1én néu E’ hodc R* 1 hodc p, tat cd cac yéu t6 nay lam cho
R hodc EM hoac ca hai.
t E




PHUONG PHAP THI TRUWONG TAI SAN — Cau db 1

Sw chénh I&ch gitra 14i suat dollar va yen noi 1én diéu gi?

Interest rates (percent per year)
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Source: KOM, p. 333




PHUONG PHAP THI TRUWONG TAI SAN — Cau db 2
Piéu gi giai thich sw hoi tu va phan ky sau dé cla |ai suat & chau Au?

Loi sudt trai phiéu chinh phd 10 ndm
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Thi truong ngoai hoi ky han

Ba nhan to trén thj truong ky han:

(1) Ngudi bao hiém (hedger) (2) Nguoi kinh doanh chénh |&ch ty gid (arbitrager) (3) Nguoi
dau co (speculator)

Ngwdi bao hiém:

Hop ddng nhap khau pho-mat tir Anh sé dugc thuc hién va thanh todn 1 triéu £ sau 6
thang. Tai ty gid giao ngay hién tai E¢ ;. = 2.0, chi phi pho mat hién |a 2 triéu S, nhung sau 6
thang thi chi phi d6 |a bao nhiéu? Néu déng S mat gid, chi phi sé cao hon; néu S tang gia chi
phi s& thap hon. Néu ban bd qua kha ndng S tang gid va mudn tranh rii ro nd giam gid, ban
sé phai bao hiém, hodc |a trén thj trvdng giao ngay hay ky han.

1. Trén thi trwong giao ngay hdm nay mua 1 triéu £ ( = M*); gilr lwgng tién nay trong ngan
hang Anh trong 6 thang, huang I3i suat R . Chi phi, trir 13i duwoc hudng, la:

Ec e M*(1-R )

2. Trong hgp dong thi trwong ky han tai ty gia ky han (Fs, ¢ ) mua 1 triéu £ sau 6 thang; gilr
lugng tién USD clia ban dung dé mua $ tai ngdn hang My trong 6 thang, huwdng 13i suat R ..
Chi phi trir di 13i dugc huwong la: Fe, . M*(1-R).

Hai dai lwvgng nay tvong dwong khi: E, . M*(1-Ry) = Fs, )M*(1-R5) = F¢//Es, ¢ = (1+Rc)/(1+R )




Thi truwong ky han —Giao dijch 13i suat bu trir

Nguwoi kinh doanh chénh léch ty gia
Nguoi kinh doanh chénh léch ty gia tim kiém cach vi pham dinh ludt mét gia véi hy vong mua
thap va ban cao. O thj trudong tai chinh ho tim kiém sy chénh léch vé ngang bang I3i suat.
Ngudi kinh doanh chénh ty gid cé thé sir dung thi trwdng ky han dé kinh doanh sy chénh léch
vé 13i ky vong gilra cac nwdc khac nhau, ma khéng chiu rii ro ty gia nao.
Gia sir ban c6 mot so lwgng tién (A). Tién thu dugc tai cudi mot ky han giao dich néu duwoc dau
tw trong nwdc la A(1+R), trong d6 R 1a 13i suat mot thoi ky trong nudec.
Ban cling cé thé 1&n thi trud'ng giao ngay va mua mét lvgng ngoai té A* = A/E. Tién thu dwoc
(bang ngoai té) tai cudi ky 1a (A/E) (1+R*). D& tranh rdi ro, hdm nay ban lam hgp dong ban tién
thu duoc bang ngoai té theo ty gia ky han cdia ngay hdm nay cho mot ky han giao dich F. Nhu
vay tién thu duwoc khéng rdi ro cia ban & thi trwong nudc ngoai (tinh theo ndi té) 1a F. (A/E) .
(1+R*).
L3i ky vong bang nhau khi:

A(1+R) = F. (A/E). (1+R*) = F/E = (1+R)/(1+R*)

Pay 1a didu kien NGANG BANG LAI SUAT CO BAO HIEM (covered interest parity)




Thi trwrong Ky han

Nguwoi dau co

Nguwdi bdo hiém s dung thi trudng ky han dé dong mot trang thai mé& vé ngoai hoi.

Nguwoi kinh doanh chénh 1&ch ty gid s&r dung thi truong ky han dé kiém lgi nhuén tir chénh
léch 13i sudt ma khdng phai giir trang thai mé. Nguwoi dau co sir dung thi trwedng ky han dé thiét
|ap trang thai m& v&i hy vong va ky vong) rang ho hiéu rd thi trudng hon ngudi khac.

Nguoi dau co tao ra mot ky vong vé ty gid sé |a bao nhiéu sau mét ky han giao dich trong
twong lai. Néu ty gia ky vong cho mét ky han giao dich cia nguoi dau co (E',,,) khac védi ty gia
ky han cho mét ky han giao dich cua thj truong (F.,,), thi ngudi dau co sé ky vong kiém 1Qi
nhuan bang cach thiét 1ap vi thé mé trén thi trwdng ky han.

Néu E’.,, > F,,, ngudi dau tv sé mua ky han tai F,,, va sau dé mét ky han giao dich sé ban trén
thi trwdng giao ngay tai E’,,, va huwdng Igi nhuan.

Néu E’,,, < F,,, thi nguoi dau tu sé ban ky han tai F.,, va sau dé mot ky han giao dich sé mua
trén thj truong giao ngay tai E’,; va huong lgi nhuan.

NEu cb nhiéu nha dau co duy ly, c6 théng tin, khi d6 thi trwong s& can bang tai: E',,,=F,,,




Thi tredng Ky han

K&t qua & phan trudc cho thay ty gid ky han [a ty gia twong lai ma thij trwong du doan. Két qua
nay cé thé dugc kiém dinh trén thuc t€ bang cach hoi quy ty gia giao ngay vdi ty gia ky han
trong mot ky han giao dich trudc do:

. E.=a+B.F_{+¢&

Gia thiét khongla a@=0pf=1

trong dé g, la thuat ngir sai s6 ngau nnien -
S N R Y T

Ey

t Canada (gggg) : 01.'70114) 0.98 1.64
T
o oo es g
Wi M0,
- R SR

s6 thong ké t trong ngodc don




Ty gia hoi doai: Ty gia Giao ngay so v&i Ky han
Mac du ty gid giao ngay va ky han khac nhau, nhu phan trén cho thay, ca hai c6 khuynh
huéng dich chuyén sat véi nhau.
Ty gia $/£
2.5

Ty gia giao ngay

2.0 /

1.0

Ty gia ky han

1.0

1983 1985 1987 1989 1991 1993 1995 1997 1999 2001 2003 2005 2007 2009 2011 2013

Source: Datastream. Rates shown are 90-day forward exchange rates and spot exchange rates, at end of month.




NGANG BANG LAI SUAT CO BAO HIEM (CIP)

Ty gi& giao ngay va ky han dich chuyén gan nhw triing nhau, nhwng 1& phi ky han khéng phan anh thay
dbi vé ty gia giao ngay, do la Iy do tai sao ty gia ky han khdng phai la mét dai lwong dw bao dung cho ty
gia giao ngay, mac du la mét dai lwgng dw bao twong dbi khdong thién l1éch v&i ty gia nay
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Ghi chi: Mét dw bao “ngay tho” rang ty gia giao ngay sau 3 thang t&i sé gidbng hém nay cling c6 do
chinh xac nhuw la dy bao dwa trén ty gia ky han.




Ty gia hoi doai: Thi trwdrng ngoai hdi ky han cho ddng tién khdong chuyén déi (NDF)

Thi trwvdng ngoai hdi cho phép ngudi budn ban bdo hiém phong nglra rii ro ty gid, nhung
mot s6 nwdc cé ngoai thwong 1dn & chau A khéng cé dong tién chuyén ddi va do dé khong
cé thi trwong ky han. Ké tir dau thap ky 1990, thi trwdng ngoai hdi cho déng tién khéng
chuyén déi da hinh thanh & Hong Kong va Singapore cho céc loai tién nhu nhan dan té Trung
Quéc, rupee An Do va Viét Nam dong.

Dinh nghia hop dong NDF : “Mot hop dong ky han ngan han, thanh toan tién mat ddi vai
mot ngoai té khdng chuyén d6i hay it mua ban, trong dé 13i hay 16 tai thoi diém cha ngay
thanh todn duoc tinh toan bang cach 18y chénh léch gilra ty gia thda thuan va ty gid giao
ngay vao thdi diém thanh todn, cho mét khéi lwong tién thoa thuan.” (Ngubn:
Investopedia)

Minh hoa: Gia s mot cong ty My sé nhan thanh toan 10 triéu RMB sau 3 thang. Cong ty
dang gap rui ro ty gid. Néu RMB tang gid trong 3 thang tdi, gid tri theo USD cla 10 triéu RMB
sé giam. CoOng ty sé di vao thi trwong NDF va thda thudn vdi mot cong ty khac ma sé can
RMB sau 3 thang vé ty gia sau 3 thang.




Thi trwdrng ngoai hdi ky han cho ddng tién khdng chuyén doi

Ty gid RMB/USD
8.5

Ky han mot thang
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6.57 Ky han hai nam
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Tai sao ty gia NDF ngay cang thdp hon? Tai sao né ting vao cudi ndm 20087



http://www.investopedia.com/terms/n/ndf.asp

TAI SAO LAI CO KINH DOANH CHENH LECH LAI SUAT?

Liéu cé lgi nhuan khoéng khi vay tién & nudc co 13i suat thap réi dau tw & nudce co 13i suat
cao? Khong, theo UIP: R-R*=[(E’-E)/E] +p. Tuy nhién, cdc quy dau tw mao hiém kiém rat
nhiéu tién tir kinh doanh chénh |&ch I3i suat ...va ddi khi 16 ndng khi dong tién dau tw bj lao
doc (crash). Lai dBu tu

225
200 1
175 4
Po6-la Uc
150 4
125 4
100
\
75 | Yén Nh é t
SD L] I I L] I 1 L) I 1 L] I 1 L] I
2003 2004 2005 2006 2007 2008 2009 2010

S& liéu cho thay 13i tich 1Ty t dau tw 100 Yén vao trai phi€u bang déng Yén va vao trai phiéu
theo d6-la Uc theo thoi gian dau tu khac nhau. Nam 2008, dong dé-la Uc bi lao déc, gia cua
d6-la Uc theo Yén Nhat giam tir ¥104 xudng ¥61. KOM p.344




KINH DOANH CHENH LECH LAI SUAT VA TIEN TE LAO DOC O VET NAM
Tac dong ty gia cua kinh doanh chénh I3i
suat & Viét Nam: tang gia kéo theo giam gia
O at!

Tac dong cla tién té lao déc & Thi truong ky
han cho déng tién khéng chuyén d6i (NDF)

USD-YND traing mara infina with band, but upward prassure axpected to incraasa through G3
16500 - VNDUSS

_ 19500
e |
16500 - %W : 18500 -
-h"-f '|.,|
'L 17800 1
17,500 :
Trading band 16500 -
18,500 _—TarggtHatg
— E|ﬂ5lﬂg Prica 15300 T T T T T T T T T T
Free Markel nd8 Are0B BB OR08 n0 Apedd Jb09 002 k0 Apedd M0
1[315{]{] T T T T , , , " .
Fi Ofical USD'WND spot «+ -+ Celng «++ +++ Floor —— NDF Fix
12003007 03/04/08 06/04/08 09/05/08 12/08/2008

Source: Dragon Capital, 3BV

Source: Hoombam, HAEC




