NGHIEN cUU & PHAT TRIEN

Mot so dac dlem thl truc‘mg

hoi doai truyén thong

Theo thong 1¢ el vao thdng 4 sau mdi 3 nam Ngin
hang thanh todn quéc t& (Bank for International Settle-
ments) lai xudt ban mot bdo cdo k&t qua didu tra c6 tén
“Bdo cdo ngan hang trung ugng 3 nim” (Triennial Cen-
tral Bank Survey). Bdo cdo dau tién vio nam 1989. Bdo
cdo gan day nhat 1a bdo cdo lan thit 6, nam 2004 - “Bdo
cdo ngan hang trung uong 3 nam. Hoat dong thi trusng
hoi dodi va phai sinh nam 2004”. Bio cdo duge thidt lap
dua trén cude didu tra 1.200 co sd tai 52 nudc. Trong bdo
cdo nay ¢6 2 phan I6n: Phan ddu vé thi truong hoi dodi
truyén théng. Phan thit hai vé thi truong phdi sinh c6
lién quan dén giao dich héi dodi. Bai nay lién quan dén
phan thit nhat — dac didm cta thi trusng hdi dodi truyén
thong.

1. Gia trj giao dich khéng 16

Thi trudng hi dodi tang trudng nhanh tirnam 2001
“dén 2004. Gia tri giao dich mdi ngay ting lén 1.880 Ly
USD vao thdng 4/2004 so vdi 1.200 ty USD vao thdng
4/2001, tite 14 ting 57% néu tinh bing ty gi4 hien hanh,
va tang 36% néu tinh ty gia ¢d dinh ctia nam 2001. Nam
2001, gid tri giao dich trung binh/ngay giam la do toan
bd khu vue giao dich ngoai hdi ¢ chau Au trg thanh khu
vue giao dich cua dong ndi L@ (euro). Gid tri giao djch
nam 2004 ting trén tat cd cde hinh thie giao dich,
nhung chi y&u trén thj truéng giao ngay (tir 387 1y USD
1én 621 ty USD) va thi truong forward (tir 131 ty USD

Ién 208 ty USD).
Bang 1: Gia trj giao dich/ngay vao thang 4 hang nam

(ty USD)

1989 1992 1995] 1998| 2001 2004
Giao dich spot A7) 3wl 4ua 68 871 621
Hgp déng Forward 7 5% 97l 128 111 208
Hop déng hoan dé: FX ol szl san| 7a| ese| vaa
{swap) ()
Udc ludng sai s& bao cao A RN 53 i 26)
)
Téng céng thi trudng héi 90 g0 ool el 1200] 1880
doai “truyén théng"
Téng céng tai ty gia 2004 650 8o 1120] 1su0| 13%0] i8s0

Nguén . BIS, 2005, Triennial Central Bank Survey - Foreign Exchange
and Derivatives Market Activity in 2004, trang 5. Xem hitp://www bis org

Ghichu ' (*) Hop dcng hoan déi tryc tiép 2 déng tién khong phat sinh lai
sudt gei la Hgp dong hodn déi héi doai (Foreign Exchange Swapj can
hop dong hoan déi giva2 dang tién cd tinh dén 1ai sudt ting déng tién gol
ia Hgp ddng hoan déi tién té (Currency Swap);
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(**) “Udc lugng sai s6 bao cdo” 1a khoan uée lugng
2 ngudn ngoai pham vi khao sdt : 1) cde giao dich trong
cdc nude nam ngoai ving khdo sdt, giao dich giva 2 doi
tde khong thuge mau khao sdt; 2)ede giao dich quéc t&
cia nude khong khdo sat vdi khach hang tai nuge khdo
sdt. ,

Méi ngay c6 gdn 1.900 ty USD dugc trao déi trén
thi trudng hai dodi. P& dé hinh dung con s6 nay c6 thé
so sénh nd vdi thi truong cd phiéu toan cdu. Tong gia
tri thi trugng c6 phicu thé gidgi nam 2004 1a 37.000 ty
USD, do vay néu thi truéng 6 phidu giao dich vdi téc
dd nay thi chi can 20 phién giao dich toan bé ¢6 phidu
thé gidi sé ddichi 1 1an. Trong ndam 2004, gid tri giao
dich trén thi trugng ¢d phi€u la 42.000 ty USD, tuong
duong vdi 22 ngay trén thi truong hoi dodi.

C6 2 nguyén nhan chinh lam ting dot ngot gid tri
giao dich hdi dodi néi chung, giao dich spot va forward
néi riéng. Tha nhat la do bién ding ty gia giai doan
nay cao hon, nén hoat ding kinh doanh thai diédm
(chon th&i diém mua bdn trong ngay) trd nén xu
hudng chu dao. Viée kinh doanh dua vao thai didm
phdi chdp nhan nhiéu riiro nén kéo theo lam ting s6
lugng cdc hgp dong phdi sinh dé phong ngiia rai ro,
quy mé giao dich do vay cang tang thém. Thu hai, su
khidc biét vé 14i sudl gitia cdc quic gia khuy@n khich
cdc hoat dgng “carry trading”, tie ddu tu vao quic gia
dong tién c6 lai suat cao dong thai ban khong (hodc
vay n¢) tai quéc gia déng tién ¢ 1ai sual thap. Xu
hudng chung la vay bang dong USD va dau tu bang
dong GBP, déng AUD va NZD. Xu hudng nay lam cho
gid tri giao dich hai dodi cua thi trudng Uc va New
Zealand ndm 2004 tang lan lugt 12 98% va 152% so vdi
nam 2001.

2. Ciac bén tham gia thi trudng

BIS chia cic bén tham gia thanh 3 nhém : (1)
Binh ché tai chinh hang dau (Reporting Leaders) : la
nhitng ngan hang thuong mai va dau tu 1dn, cdc cong
ty ching khodn va dau tu ldn, giao dich ngoai té
thutrng xuyén vdi quy mé lin, giao dich bing tai khodn
ctia minh cung nhu cho khdch hang, thuong trang bi
cdc hé thong giao dich EBS hoac Reuters. ; (2) cde
dinh ché tai chinh khic: cde ngan hang, cong ty ching
khodn, bdo hiédm, ddu tu. khong thuoe nhém 1 va (3)
cde khdch hang phi tai chinh. K&t qua trong bing 2
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Bang 2: Ty trong giao dich cla céc bén
tham gia thi trudng (%)

1995 1998 | 2001 2004
V/éi dinh ché tai chinh hang ddu | 64 64 58 53
Vdi cde dinh ché tai chinh khac 20 20 28 33
V@i khach hang phi tai chinh 16 17 13 14
Trong nudc 46 46 43 38
V@i nude ngoai 54 54 57 62

Ngudn: BIS, 2005, Triennial Central Bank Survey — Foreign Exchange
and Derivatives Market Activity in 2004, trang 6. Xem hitp://www.bis.org

Giao dich giita cdc ngan hang va “cdc dinh ché Lai
chinh khdc” tang 78% trong khoang thoi gian tir 2001
dé&n 2004. Ty trong cia giao dich nay trong tong gid tri
giao dich tang tif 28% 1én 33%. Hién tugng nay duge gidi
thich bdi hoat dong kinh doanh qudc & ciia cdc nha dau
tu dinh ch@, cdc quy rii ro, va viée mua bédn tai san cia
cdc ngan hang thuong mai.

Trong khi d6, giao dich gitta cdc dinh ché tai chinh
hang ddu véi nhau (thi trudng lidn ngin hang) tuy van
giif vi tri chu dao, tang vé gid tri tuyét ddi nhung gidm
manh vé ty trong giao dich. Nam 1995, gan 2/3 giao dich
héi dodi la giao dich gitia cac dinh ch& nay véi nhau thi
hién nay con s6 do chi con Y.

3. Co cau dong tién giao dich

Bang 3 : Ty trong tifng déng tién trong
giao dich héi doai (%)(*)

Déng tién 1992 1995 1998 2001 2004
usD w20 113 3.3 9,3 ]
EUR - - - 316 372
DEM .6 il .1 -
FRF 8 19 5.1 . -
Ecu va tién EMS 1.4 157 17.3 - -
JPY 234 24,1 20,2 2.1 203
GBF 136 A 1.0 13.2 16,9
CHF LR 73 7.1 [N 6.1
AUD 2.5 27 il 4.2 5.5
CAD 3.3 34 16 4.5 4.2
SEK 1.3 6 4 2.6 23
HKD 1.1 ny 1.3 2.5 13
NOK 0,3 2 044 1.5 14
KRW - - "2 (% 1.2
MXN - - [ 0.9 14
Béng tién khac 8.4 Wl 12.3 13,3 1).6
T8ng cdng 200 200 200 200 200

Nguén : BIS, 2005, Triennial Central Bank Survey — Foreign Exchange
and Dervatives Markel Activity in 2004, trang 8. Xem hitp://www.bis.org

Ghich * (*) Vi 2 déng tién tham gia vao mdi giao dich héi dodi, néntdngty
|& phan tram cOa cac déng tién gop lai sé la 200%, hay vi 100%.

Tir nam 2001 dén nam 2004, khong ¢6 mot su thay
ddi dang ké nao vé co cAu ddng tién Lrong tdng gid tri giao
dich. Déng USD van tham gia vio 89% Ling giao dich, so
vdi 90% nam 2001. Dong EUR chiém khoang 37%, trong
khi thi phan ctia ding JPY giam tir 23% xudng con 20%.
Hai déng tién tang thi phdn dang ké la dong GBP (tir 13%
lén 17%) va dong AUD (tir 4,2% l1én 5,5%). do vai trd quan
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trong ctia cdc thi truéng tai chinh tai 2 nude nay cling nhu
su tang gid dong Lién cua 2 nude nay. Tinh chung chi ¢6
10-12 ddng tién c6 thi phdn trén 1% thi truong hoi dodi
thé gigi. Ngay nhu Singapore, von 1a mot trung tam tai
chinh chau A thi giao dich bing déng SGD ciing chi chiém
ding 1% thi trutng hoi dodi. Dédng MYR cta Malaysia chi
chidm 1/1000 giao dich trén thi truiing hai dodi toan cau,
Dong cudi cung cho thay, mac di con rat khiém ton
nhung ty trong cua cde dong tién nhd trong giao dich c6
xu huéng tang dan, khoang 9% nam 1992 da tang 1én gan
14% nam 2004.
Bang 4 : Ty trong cac déng tién trén thi trudng tinh theo
cap (%) nam 2004

2004
USD/EUR 28
UsD/JPY 7
USD/GBP 14
uspD/auUD 5
USDICHF 4
USD/CAD 4
USD/ cdc dbng tién khac 16
EURWPY 3
EUR/GBP 2
EUR/CHF 1
EUR/ cac ddng tién khac 2
Céac cap khac 2
Téng cbng 100

Nguén : BIS, 2005, Triennial Central Bank Survey — Foreign Exchange and
Derivatives Market Activity in 2004, trang 10. Xem hitp:/www.bis.crg

Ghi chu : Do sai 58 théng ké, t8ng thanh phan trong bang nay khéng ¢l
100%.

Con tinh vé cap déng tién trong giao dich thi cap
USD/EUR chiém 28% gid tri giao dich toan cdu, theo sau
la cap USDAPY 17% (20% nam 2001). Trao déi
USD/GBP va EUR/GBP tang gan gap dai, 1an lugt dat
mitc 14% va 2% thi phan. Dong USD van chi€m vai trd
théng tri trong giao dich tai cdc nude mdi ndi, nhat 1a cdc
nude Déng Au dang chuyén ddi. N&u tinh cd cap
USD/EUR, thi déng USD ¢6 mat trong 90% gia tri giao
dich. Chi con 10% giao dich hoan toan khéng c6 USD.
Theo sau 14 dong EUR, 36%.

4, Sy tap trung cia thi trudng héi doai

Tap trung vé dia Iy

Trung tam giao dich hai dodi duing nhu khéng thay
d8i qua cde nam. Mot thay ddi ddng ké ctia nam 2004 so

véi nam 2001 1a vi tri coa thi trudng héi doai My da tang

tit 16% thi phan nam 2001 1én 19% thi phdn nam 2004.
Trong khi dé, top 10 van la Anh (31,3%), My(19,2%),
Nhat (8,3%), Singapore (5,2%) va Duc (4,9%), Hong Kong
(4,2%), Uc (3,4%), Thuy Si (3,3%), Phép (2,6%), Canada
(2,29%). Muiri nude nay giao dich khodng 85% lugng ngoai
té trén thi truomg. Déng USD 1a déng tién c6 mat trong
90% giao dich nhung My chi 1a thi truéng thi 2 thé gigi.
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Vai tré cua cdac dinh ché tai chinh lon

Mot trong cdc phuong phédp do luyng sy tdp trung
cia thi trudng héi dodi 1a tinh xem trong 1 quic gia ¢é
bao nhigu dinh ché& tai chinh (chd y&u 12 ngin hang) ma
tong thi phdn 16n hon 75% gid tri giao dich. K&t qua
trinh bay tai bang 5

Bang 5: Mic d6 tap trung cia cac ngan hang
(S8 ngan hang ma t8ng gia trj giao dich chiém 75% trd 1&n)

[1]: 68%; [2] : 70%; [3]: phu thude vao linh vife
Nguén : BIS, 2005, Triennial Central Bank Survey — Foreign Exchange
and Derivatives Market Activity in 2004, trang 11. Xem http://www bis.org

Tai 10 thi trung 16n nhat, xu huéng trung 1a su tap
trung ngay cang manh. Cé thé néi so
ngan hang chi phéi thi trudng hai dodi chi

giao dich, mifc d§ cong khai gia va khoi lugng giao dich
anh hudng dén van dé bat can xing thong tin. Chi phi
“Iuu kho” bao gdm cd chi phi vén, chi phi an ninh va chi
phi nhan su. H¢ théng thanh todn bu trif Anh hudng dén
chi phi va rdi ro thuc hién Iénh.

Chi phi giao dich cao sé lam cho s6 lugng ngudi tham
gia thi truong giam. N6 cing lam cho thi trudng bi phan
khtic nhiéu hon, do vay cdc nha tao lap thi truting c6 thé

e 1908 FTus 5a thiét lap va duy tri gid mua va gid ban khong nhat thist
Lién higp Anh 20" 24 . - tai gia cénn béf}g cujcl. t]:u Lrl.Ifng‘ _Chl 1.)h1 giao ‘ChC}‘l cao sé
Hoa Ky 20 20 13 11 lam cho mot 6 ngudi tim kidm giao dich ngoai thi trugng
Nhat Ban 24 19 W 11 tap trung. D6 1a 1y do cta thi trudng thi tu — thi truom
Singapore 25 23 18 1 g : g
Biic 10 9 5 4 giao dich truc tiép gitfa cdc ngan hang 1én, cong ty diu tu
Thuy si 5 7 6 5 16n.
Hongk 13-228 26 14 11 — -
U:ng one 101 9 10 8 Phuong phép do chi phi thuting dung céng thiie don
Phap 7-12% 7 8 6 gidn sau :

7131 _=i3 g3
Canada B-7 5-7 4-6 4 S = (P,\ - P“)

S = (Py - Pg) /[(Py - Pg) /2]
trong do : P la gid chao ban (ask price) va Py 1a gi
dat mua (bid price).

Bang 6 : Chénh Igch gid mua-ban giao ngay va forward 11/2001

(% cla gid, tinh bang diém cd sd)

d&m trén ddu ngén tay. Trif nuée Anh cin
dén 16 ngan hang 48 bao quét 75% thi f?ludc Béng tién | Spot| 1 thang| 2 thang| 3 thang| 6 thang| 9 thang| 1 nam
phén, tai cdc nude khdc con s6 nay khong g A 1
qua 11 (ké c& My). Ly do ddu tién kha don [ngQuée JCNY 10 13 2 - 8 z B
gidn : quy md 1 giao dich hai dedi thuiing Héng Kong | HKD 2 s 2 z 2 3
8t 16, khonig phat ngin hing as ding I:'ldcnesia IDR 43| 130 139 164 | 231 303 | a71
dit von dé tham gia. Mot 1y do khéckha ro |02 | INA 427 130 130 {40 154 e
rang la xu huéng sat nhép cia cac ngin HanGuoe | A - 2 E = 2 ? g
hang, bt ddu tif thap nién 90 ciia the ky [oysa _JMYR 12
tevite vhnc b, il difn:, o hudnge iy Philippines | PHP 8 |22 24 25 34 46 57
lam gidm 8 ngan hang trén thi truing. -2ngapore — 2 . £ 2 e 12 =
Théi Lan THB 16 |26 32 35 42 57 77
5. Tinh thanh khoan cia thj trudng |pailcan [ Twp 3 |10 12 12 14 15 16
hoi doai Argentina | ARS 2 |as 55 59 300 |329 |81
Trir truong hop do ludng quy mé giao | Brazil BRL 6 |20 29 36 40 45 44
dich méi 3 nam trén day cta BIS, trong | canada CAD 1
cdce truéng hgp khdc viée thu thap thong | chiLs CLP 5 9 13 18 25 36 47
tin vé khdi lugng giao dich hai dodila khd | mexico MXN 14 |18 17 18 23 22 24
khé khan. Do vay, phuong phap do ludng | Peru PEN 2 13 24 31 55 89 101
thanh khodn thich hgp nhéit déi véi thi | venezuela | veB 13 |73 135 182 261 360 429
trugng hoi dodi 1a phuong phép do chénh | czech Rep. | czx 5 |7 7 7 9 10 11
lach gid. Trén thi trudng hdi dodi, thuting | Hungary HUF 2 |s 10 13 20 28 32
diéu hanh bdi cdc thuong gia (dealer | BaLan PLN 10 11 12 14 17 17
market), chénh léch gid mua-bdn bao gdm | Siovakia SLK 8 10 12 19 25 32
cdc chi phi sau: (i) chi phi thuc hién 1énh; | Israel ILS 27 |29 31 32 36 43 43
(ii) chi phi cho su bat doi xding thong tin; | Saudi Arab. | SAR 2 3 4 5 6 8 8
(iii) chi phi “luu kho” hang héa va (iv) chi | Thé NhiKy | TRL 86 | 289 467 621 988 1255 | 1447
phi do co cdu thi truding c6 tinh chat thidu | Nam Phi ZAR 10 |13 14 15 20 21 24

s6 doc quyén. Méi loai chi phi nay lai bi
anh hudng bgi rat nhiéu nhan t8. Co ché
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(Xem tiép trang 43)
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khang t6t d&n md hinh kinh doanh
von di xudt phat tir bdn ch&t tét dep,
va tinh cong dong cao cia né” (nhu
&6 Ong Pham Cong Danh- Téng
gidm déc cong ty Thién Thanh bay
t6 trong budi 1&8 ky két théa thudn
hgp tdc véi Ngan hang dau tu va
phdt trién VN- BIDV ngay
10.10.20086).

Mgt van dé quan trong ma hién
nay cdc doanh nghiép kinh doanh
loai hinh nay dang vuéng mic 1a xdc
dinh nguén thu nhdp cia khédch
hang. Pa s6 cdc cong ty ddu tu
thudng dua vao chinh vat kién tric
tuong lai dé€ 1am tai sdn thé& chdp
hodc bdo lanh cia ngan hang, ma
chua quan tdm ding mic vao nguén
thu nhdp ctia déi tugng. Do dé da
xdy ra nhidu trudng hgp khéch
hang khéng ¢6 khd nang thanh todn
von va lai sudt dinh ky, ddn dén
nhiéu tranh chdp phtc tap gita
khdch hang va cdc nha déu tu, tir vai
trd cia mot nha hd trg von xay
dung, trd thanh nguyén don trong
nhiéu vu khi€u kién khéng ddng c6!

Bén canh dé, cing khong it
nha diu tu da lam dung muc dich tat
dep ctia loai hinh kinh doanh nay dé
ning gia tri thiét ké&, thi cong xay
dung cao hon so vdi gid thi truong
nhiim truc lgi tdi da nhilng ngui ma
1é ra ho cdn duge sy quan tdm, hé
trg ciia xa hgi ! Tir dé tinh cong dong
tot dep cta loai hinh kinh doanh
nay da bi bép méo, bién dang, niém
tin cha nhiing ngudi ¢6 thu nhap
thap vira le 16i lai sdm lui tan, thay
vao dé la sy ngd vuc vao nhing
ngudi thuc hién, nhitng chuong
trinh mdt thoi duge phat dong rat
hoanh trdng trén cdc phuong tién
thong tin dai chang, cing nhu duge
su hd trg tir cdc co quan chife nang.

Pay 1a mot chuong trinh mang
tinh xa hdi, cong déng cao, khong
thé thiéu duge trong mét dat nudc
dang phat trién, v6i mic thu nhap
binh quan dau ngudi con khéd khiém
nhudng (700 USD/ngudi/ nam) [9] ,
ciing vdi nhiing tiém néng to 16n
mang lai tir loai hinh kinh doanh
ddc ddo nay. VAn dé trude mit 12 cde

doanh nghiép nén tu danh gid lai
toan bd qui trinh thuc hién cia
minh, lam ding nhiing gi da cam két
vdi khdch hang, thuc hién tron ven
cdc chi truong ding ddn, sy hd trg
cua cdc co quan chdc ndng trung
uong, dia phuong; khdc phuc ngay
nhitng nhuge diém tén tai cia minh,
hé trg, tt vAn mdt cdch minh bach
cho khdch hang, tranh tinh trang ho
khau hiéu, trién khai k& hoach theo
kiéu ddu voi, d6i chudt nhur hién nay!
]

Chu thich:

[1] Biéu tra dan s& nam 2006 cia Cyc théng ké
TP.HCM

[2] Cuc hgp tac va quan hé qudc té

[3] Vién kinh t& TP.HCM.

[4] Cé khoang 90,000 ho nghéo & TP.HCM,
Biéu tra clia Vién kinh t8 TP.HCM

[5] Biéu tra cla S& nha ddt TP.HCM, thang
10.1995.

[6] Phat biéu ngay 2.7.2007 clia 6ng Dudng Ba
Buc, Giam déc Bénh vién K Thanh Trl-

Ha Nbi, theo TTXVN.

[7) Phat biéu cia Pho thd tudng Vi Khoan trong
budi lam viéc vdi Hiép hdi dét may VN, thang
5.2007.

(8] O Nhat co dén 80% lugng tién mat luu thong
trong hé théng Ngan hang MNha nudc - theo
Thai bao Nhat thang 8.2007.

[9] B& thugng mai (31.8.2007).

(Ti€p theo trang 40)

Mét sé dic diém thi truong ...

Cong thie thi 2 thuing dung hon vi né duge tinh
bang phan tram chi phi giao dich trén gid, do vay dé so
sdnh gilta cdc thi trudng véi nhau. Phuong phdp nay
thich hop véi thi truéng didu hanh bdi tu doanh hon 1a
thi trudng théng qua mdi gidi. Chénh léch gid mua-ban
thuong tinh bing chénh léch gitta gid bdn cao nhat va
gida mua thap nhat trong ky hodc don gidn 1a la chénh
lach gitta gid mua va gid ban gin nhat. Trong truimg hgp
c6 nhiéu gia mua va nhiéu gid ban khdc nhau do cdc
thuong gia khdc nhau dé xuadt thi ngudi ta loai bo 2 gid
cuc doan nhat khi tinh todn. Néi khdc di, chénh léch gid
mua-bdn cta thi truong khéng nhat thiét 1a chénh léch
gid mua-bdn do mot thuong gia cu thé dé xuit.

Bang trén cho thdy, néu khéng ké Trung Quéc véi
chinh sdch kiém so4t tién té va hai dodi chat ché thi
Canada la nude c6 chi phi giao dich thap nhat, chi
khodang 0,01%. Thuc t& mic chi phi nay khong thay déi
trong suét 12 quy giai doan tir 1998-2001. Trong khi d4,
chi phi giao dich ¢ Thd Nhi Ky cao khong thé tudng
tugng duge. Trong hgp dong hdi dodi forward tir 9 thang
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tré lén, gid bAn ra cao hon gid mua vao hon 12%. Tinh
chung thi chi phi giao dich cha thi trudng héi dodi thap
hon céc thi trudng tai chinh khée, nghia 1a tinh thanh
khoan cao hon cdc thi trudng khdc.

Két luan

Thi trugng hdi dodi la thi truéng ma hang hod hoan
toan déng nhat, thong tin hoan hdo, quy md giao dich vo
cing 1dn, tinh thanh khodn cao so v§i cdc thi trudng tai
chinh khdc. Nhiing ddc diém dé lam cho cdc nha phéan
tich coi thi truong hoi dodi 1a mau hinh cha thi trugng
higéu qua. Mit khac, thi truéng hai dodi ngay cang c6 xu
hudng tap trung hon vao mot vai déng tién, & mot vai
trung tdm tai chinh ldn cia thé gidi va do mat s6 lugng
tuong déi nhé cde ngan hang ¢6 quy md khéng 16 ding ra
giao dich. Mgt cdu héi chdc chin sé duge dat ra: vay cé gi
mdi tif 2004 dén nay ? Chi khi BIS xuat ban bdo cdo 2007
(chdc phai dén mia xuan 2008) thi mdi ¢6 thé c6 cau tra
losj m
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