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Hy vong nhiing thong tin ma ching toi chia s¢ dudi dy s& gitp ban tim hiéu 16
CDS 1a viét tit cua tir gi. Nham giGip ban tim hiéu va tham khdao, hd trg cho cong

viéc hoc tap cia minh mdt cach hi¢u qua. Moi ban theo doi!
CDS la gi?

CDS la viét tit cta tir gi? Theo d6, CDS vdi tén goi dy du 1a credit default swap,
day duoc xem 1a mot dang hop dong mang lai sy dén bu nhitng van dé rui ro sé
phat sinh trong qua trinh dau tu tai chinh cta nhig nha dau tu tham gia. CDS

duoc biét dén gitip thanh toan cac khoan vay ng trong tinh trang v& no.

CDS hoat dong trén thi truong gitta nhitng nha dau tu tham gia c6 thé hiéu 1a mot
dang bao hiém mang tinh chét chiu trach nhiém vé gia trj riii ro duoc tinh theo

dang phan trim cta nhiing khoan dau tu cho vay.

Trong trudng hop nhimg chil thé mudn vay tién tir nha dau tu cho vay ma khong
con d kha ning co thé tién hanh cac hoat dong thanh toan vé viéc tra no. Thi khi
d6 CDS sé& 1a mot hop dong gitp giai quyét cac van dé d6 voi su chiu trach nhiém
tir mot bén thir ba. CDS dugc thiét 1ap trude khi tién hanh vay no giita nguoi di

vay va nguoi cho vay.

Gia tri hop dong CDS nay s& phu thudc phan trim nhiéu hay it tiiy thudc vao mirc
d6 tin nhiém ma nguoi ban CDS cam thay 6n thoa va thuong luong thanh cong véi

nguoi mua CDS.

Tuy nhién, hién nay trén thi truong thi hinh thirec hoat dong cua CDS mang y nghia
trong su dau co, diéu nay da cé su bién chat va khong diing hoan toan véi gi tri
ban dau cua cac dang bao hiém thuong gip trén thi truong. Khi do, nhitng chi thé
dam nhan vai tro giao dich tién hanh mua nhiing ban hgp dong CDS nay sé& khong

hoan toan phai ganh chiu rui ro va thi¢t hai. Ly giai cho nguyén nhan nay 1a vi ban
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chét cia CDS mang lai khong phai 1a dang hoat dong dau tu trong linh vyc s& hitu
cac loai chung khoan hay nhirng loai tai san khac tuong ty trén thi truong giao
dich.

CREDIT DEFAULT

SWAPS (CDS)
@ |~ =

Bian chit va diic trung ciia hop ddng hoan ddi rii ro tin dung CDS

« Vi dy, néu ngudi cho vay lo ngai rang nguoi di vay sé& khong thé hoan tra
khoan vay, ngudi cho vay c6 thé sir dung CDS dé bu dip hoic trao doi rui

ro.

« Dé doi lay rai ro v ng, nguoi cho vay mua CDS tir mot nha dau tu khéc,
nguoi déng Y tra tién cho ngudi cho vay néu nguoi di vay khong tra dugc
no. Hau hét cac CDS can tiép tuc dong phi dé duy tri hop ddng bao hiém,
giong nhu mot hop dong bao hiem.

« Giao dich hoan d6i mic dinh tin dung duoc thiét ké dé trao doi rai ro tin

dung cta cac san pham thu nhap cb dinh giira hai hozc nhiéu bén.
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« Khi tham gia CDS, nguoi mua CDS phai tra mot khoan phi (goi 1a CDS
spread) cho ngudi ban dé dam bao chéng lai rui ro vd no tin dung xay ra khi
bén thir ba phéa san. Phi CDS thuong lién quan chat ché dén xép hang tin
dung cia ngudi vay; nd duoc tinh dua trén diém co ban (phan trim) cua
ménh gi& hop dong trén mot don vi mdi nam.

« Mic di vé co ban CDS giéng nhu mét hop ddng bao hiém, tuy nhién viéc
thuc hién CDS tuwong tu nhu cac san pham cua loai ching khoan phai sinh

Swap ( con duoc goi 1a hop dong hoan doi) thong thuong.
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U'u diém cia CDS

Ban chét hoat dong cua CDS mang lai su bdo dam vé cac muc do thiét hai cho
nhimg cha thé tham gia mua nd, tuy nhién, né ciing s& 1a su dau co ¢ thoi diém

hién tai do.

Péi v6i viec mang lai sy dam bao vé kha nang phong vé caa CDS tir nhing rii ro,
da s nhimg chi thé tham gia v6i vai trd 1a cac ca nhan, co quan, to chirc s& tién
hanh trong viéc s& hitu cac loai trai phiéu trén thi truong hodc 1a nhitng khoan no
mua nhdm muc dich mang lai sy giam thiéu hau qua tiéu cuc cta nhing rui ro co

thé xay dén trong tuwong lai.

bdi véi viée mang lai su dau tu ctia CDS thi thuc té, nhirng chu thé dong vai tro 1a
cac c4 nhan mudn mua s& khong nhét thiét 1am chi mét cong cu voi tinh chét tai
chinh. Mat khac, vin con tai mot sd van dé can luu y d6 chinh 1a nhimg cha thé
tham gia vao giao dich mua CDS sé& la nhiing ddi tugng nhan thdy dugc sy bién
dong cua thi truong voi tinh chat nhay bén, thong minh va biét ndm bét co hoi dau

tu vé1 CDS.

CDS trong giai doan ké trén s& mang lai sy dau tu thong qua hoat déng giao dich
tién hanh mua CDS. Muc dich 1a nhitng cha thé tham gia trong vai trd c4 nhan hay
t6 chirc, cong ty déu nhan dinh duogc rang rt co thé trong twong lai, viéc tién hanh
thanh toan nhitng khoan vay 1a khong c6 nhiéu kha ning, hoic 1a tinh trang v& ng

c¢6 kha ning cao s& xay ra. Do do, CDS 1a that su can thiét.

Bén canh d6, hanh dong mua CDS nay s€ dugc nhitng nha dau tu voi sy linh hoat
tién hanh mua va cho doi trong tuong lai dé kiém duoc loi nhuan tir n6 thong qua
vi€c thanh todn nhiing chi phi nhé dinh ky v&i CDS. Trong truong hop cac ca

nhan, t6 churc roi vao tinh trang vd no thi cac nha dau tu s€ c6 thé thu hoi va kiém
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thém loi nhuan véi gia tri cao thong qua viéc tién hanh giao dich mua CDS theo

hinh thtrc dau tu nay.

Nhwoc diém ciia CDS

Mic di CDS mang lai cho nhimg chu thé tham gia hai khia canh c6 lgi vé sy dam
bao va kha nang kiém duoc loi nhuan thong qua hinh thirc dau tu thi CDS ciing

van ton tai mgt so khuyét diém han ché.

Hién nay, viéc kiém soat d6i véi cac thi truong co su tham gia cuia CDS 14 v cling
khé khan. Bén canh do, sd lugng vé viée dién ra cac hoat dong giao dich mua ban
CDS dang dién ra véi khdi luong 16n va thudng xuyén. Do d6, CDS thuc chat
thudc s hiru cia mot ca nhan hay cong ty cu thé nao véi gia tri s& hitu cudi cing

cling kho c6 thé nam bat duogc.

Ngoai ra, viéc tién hanh cac giao dich mua ban CDS ciling sé bi han ché va kho
khan vé viéc tién hanh dinh luong dugc gia tri chinh xac cta cac hop dong CDS

nay trén thi trudong. Cac chu thé tham gia vao qua trinh mua CDS ciing kho c6 thé
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nam trong ving kiém soat va giam sat an toan rang ho c6 thuc su di kha niang va
tiém luc dé co thé thanh toan duoc chi phi dinh ky hay khéng, ciing nhu 1a viéc

tién hanh dung theo nhitng diéu luat ma hop dong bao hiém v& no niy da dua ra.

Viéc tién hanh cac hoat dong giao dich mua CDS thi khong nhat thiét phai yéu cau
quyén s& hitu cac loai tai san theo hinh thirc bao hiém. Do d6, mot sé van dé da
phat sinh ra lién quan dén viéc nhimmg chu thé c¢6 nhu cau tham gia hoat dong vao

thi trudng ctia CDS s& duoc quyén vay nhitng khoan vay ¢ gié tri vo han.

CDS mang lai cho nhitng nha du tu cho vay mot hinh thic a0 vé& cam giac nhin
duoc su an toan. Do d6, hop déng cua CDS dan hoat dong véi vai trd nhu 13 mot

cong cy voi tinh chat phai sinh va tinh chat dau co khong an toan cho nha dau tu.

Ngoai ra, CDS con mang lai sy hay hoai d6i v6i viéc tién hanh cac hinh thirc vay
ng voi sd luong va kha nang ty phat. Dan dén tinh trang viéc can thiép va giam sat
cac hoat dong cua chinh phu trong hinh thirc vay cac khoan ng nay tré nén kho
khan. Bén canh do, cac khoan vay ng v&i CDS s€ dan tré nén han ché vé gia tri cua
su tin nhiém d6i v6i nhitng ca nhan tién hanh di vay tir nhitng ngudi tham gia cho

vay.

Pdi véi bat ky hinh thirc dau tu nao cling vay, no déu co nhitng mat tich cuc va
nhimg mit han ché ma chung ta cin phai can nhic. CDS ciing thé, cling nho CDS
ma su hd trg ciia nd duge phat huy ddi véi nhitng ca nhan vay no va cho nay. Tuy
nhién, CDS ciing mang lai nhitng khuyét diém ma ban than ctia nhiing ngudi mudn

tham gia phai tim hiéu va can nhic k¥ ludng.
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Tham Kkhao thém:

« OTP I gi? Giai thich chi tiét moi dinh nghia OTP chuin nhét
« CRMIlagi? Loi ich, vai tro caa CRM trong quan ly khach hang
« CIC lagi? CIC la phi gi ? Giai thich dinh nghia CIC chi tiét nhat

CDS trong xudt nhdp khdu la gi?

Rat nhiéu cau hoi nhu CDS la gi trong xuat nhap khau? Hay CDS trong Logistics
1a gi? Theo d6, CDS la ing dung khai bao hai quan dugc cong ty GOL diéu tra va
nghién ctru. CDS Live 13 phién ban truc tuyén ctia phdn mém khai bao va quan Iy
to khai Hai quan CDS cta Cong ty GOL, hd trg doanh nghiép thudc cac loai hinh
kinh doanh thuc hién khai bao hai quan dién tir. La phan mém nhu mét dich vy,
moi to khai dugc thiét 1ap truc tuyén, san pham nay cho phép ngudi sir dung c6 thé
gri va nhan hoi dap cua hé thong Hai quan, diéu chinh ndi dung to khai... qua tai
khoan cua Doanh nghié¢p tai trung tam dich vu dir liéu cia GOL. Moi nhan vién
phu trach xuat nhap khau ctia Doanh nghiép déu c6 thé tac nghiép moi lac moi noi

dé giai quyét cac vuong mic cho dén khi hoan tat nghiép vu dang ky to khai.
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Théng tin

Ngudi lién hé

Vui 1dng cung c8p chinh xa¢ thdng tin ngudi lién hé chinh cia Doanh Nghiép.
H3y chon tén dBng nhdp ndo d& nhd, dai tir 6 d&n 12 ky ty, tr A 8&n Z, céc ky ty d8c biéttr 0 8én 9,
khéng chia khoang trdng.
Email ngudi ién hé phai nhdp chinh xdc ¢€ nhén thdng tin kich hoat tai khodn tir hé thdng.
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CDS la chit gi?

Tén goi thong thudong cua CdS 14 Cadmi Sunfua. Cadmi sunfua 12 mot hop chét vo
co, tinh thé, c6 mau vang dén cam, tao thanh khéi doc cua cac cadmi oxid khi dun
nong. Cadmi sunfua duoc s dung lam chit mau trong son, nhya, dét, gém va thuy
tinh va cling dugc str dung trong pin mat tro1, may do khoéi va buc xa, diod phat
sang va bd nhan quang. Tiép xtc voi chat ndy gy kich Gmg mat, da va dudng ho
hap va gay ton thuong phoi dan dén kho thd, dau nguc va phu phoi, dong thoi co
thé 1am ton thuong than gay ra protein niéu va giam chuic ning than. Cadmi sunfua
1a mot chat gay ung thu dugc biét dén va co lién quan dén viée ting nguy co phat

trién ung thu phoi.
CDS closing time la gi?

Cut off time hay con duoc goi voi tir ddng nghia khac 1a closing time, deadtime 1a

mot thuat ngit dugc st dung rat nhiéu trong nganh xuat nhap khau. Cu thé khai
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niém nay mudn no6i dén han cudi cung shipper can thanh 1y container cho hang tau

deé hang tau boc xEp container 1én tau.

Nguoi Viét Nam thuong goi khai niém nay bang cum tir” may gid tau cit mang”.
Vé6i nhitng khach hang lya chon véan chuyén hang hoéa duong bién can nhd rang
néu 16 hang cta ban thanh 1y sau cut off time thi kha ning cao sé& bi rét tau. Vi viy
can dic biét chu y dén thoi han nay tranh cac rui ro ngoai y mudn gay thiét hai cho

minh.

Thoi gian closing time thong thuong dugc cac hang tau quy dinh 1a thoi han ndp
chi tiét bill cho hang tau. Tuy nhién can luu ¥ ddi v6i hang hoéa di Nhat (Japan)
hodc Shanghai thi thoi han ndp chi tiét bill s& sém hon so v6i thong thudong khoang

3 ngay trudc ngay tau chay.

Tham Kkhao thém:

« DXY la gi? Cong thuc tinh chi s6 DXY chuin nhét hién nay
« HDI I3 gi? Cdng thuec tinh chi s6 HDI chuan nhat ban nén biét
« CPI la gi? Giai thich dinh nghia CPI chi tiét va chuin nhét
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Hy vong nhiing thong tin chung toi tong hop trén da gitip ich cho ban tim hiéu 1&
vé CDS 14 gi, closing time CDS 1 gi ciing nhu thong tin tha vi khac vé CDS. Tran

trong.
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