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5.1.Cong cu tai chinh phai sinh

* Khai niém: COng cu tai chinh phai sinh 1 mot hop dong tai
chinh gitra hai hoiic nhiéu bén dé giao dich mot tai san vao
mét thoi diém trong twong lai véi mét mirc gia dwoe an dinh
truorc.

- Tai san dwoc giao dich trong hop dong goi 1a tai sdn co sé
(underlying asset).

- Tai sao lai goi la cOng cu tai chinh phai sinh?

* Tac dung cuia cOng cu tai chinh phai sinh:



5.1.Cong cu tai chinh phai sinh

Cac loai cong cu tai chinh phai sinh:
Hop dong ky han (forward contract)
Hop dong twong lai (futures contract)
Hop dong hoan doi (swap contract)

Quyén chon (option)



5.2. Hop dong ky han

- Khai niém: Hop dong ky han 1a sw théa thudn mua ban mét tai
san co sé (underlying asset) tai mot thoi diem xac dinh trong
twong lai voi mot mirc gid an dinh trwéec ngay tai thoi dieém théa
thuan hop dong.

- C4c yéu to cau thanh hop dong ky han:

+ Tal san co’ s6'.

+ Thoi diém xac dinh trong twong lai:
+ Ky han ciia hop dong:

+ Gia xac dinh thanh toan goi la gia ky han.



5.2. Hop dong ky han

- Nhirng diic diém chii yéu ciia hop dong ky han:
+ Tai thoi diém ky hop dong ky han, khéng cO sw trao doi tai
séan co' sé hay thanh toan tién.
+ Hoat dong thanh toan sé dién ra tai mot thoi diém trong
twong lai theo théa thuan di dwoc ky két trong hop dong.
+ Hop dong ky han bat budc cac bén tham gia phai thwe hién
thoa thuin trong hop dong
+ Trong hop dong ky han b&n mua va bén ban déu khong phai
tra phi ciia hop dong.

+ Khong c6 sw tham gia ciia té chire trung gian



5.2. Hop dong ky han

-T4c dung ciia Hop dong ky han:
+ Phong ngira rii ro phat sinh do sw bién djng bat thwong ciia
gia ca hang hoa, ty gia hoi doai



5.2. Hop dong ky han

* Xac dinh gia tri ciia hop dong
Gia tri tir hop dong ky han: 13 14i hodic 16 ciia cac bén tham gia
trong hop dong. Lii ciia bén nay chinh 1a phan 16 von ciia bén
kia va ngugec lai
Néu goi:

- K: Gia ky han cua tai san co s¢

- 5S¢ Gia giao ngay (gia thi treong) cua tai san co so tai thoi diém
két thiic hop dong
=> Gid tri tir hop dong ky han =S+ - K
+ Néu S;> K => Ngudi mua c6 13i, nguwoi ban 16 von.

+ Néu S; < K=> Nguoi ban c6 13i, nguwoi mua 16 von



5.2. Hop dong ky han

* Do thi minh hoa gid tri dat dwoc tir hop dong ky han doi vdi cdc
bén tham gia hop dong

Loi 1 Lgi A
nhuin nhuin

v
v

Ngwoi mua Ngwoi ban



5.2. Hop dong ky han

* Thue tién & Viét Nam :

+ Hién tai méi chi co hop dong ky han ngoai té, 4p dung cho cac
DN c6 hoat dong xuat nhap khau sir dung nham phong ngira rii
ro ty gia

+ Poi twong tham gia: cac ngan hang thwong mai, cac cong ty KD
xuat nhap khau.



5.2. Hop dong ky han

* U'u diém, han ché ciia hop dong ky han

HPKH dwoc thiét ké nhw 12 mét cong cu hiru hiéu dé quan 1y rii
ro.

La hop dong bit bude nén danh mat di co hoi KD hay dau co.

HDP ky han thuwong rat linh hoat

Han ché vé mat thanh khoan

HPKH chi dap tng dwgc nhu cau giao dich ciia DN khi nao DN
chi c6 nhu cau mua hodc ban tai san co sé trong twong lai



5.2. Hop dong ky han

* Uu diém, han ché ciia hop dong ky han

- Trong thue té ddi khi DN vira c6 nhu cau giao dich tai san co sé
giao ngay ¢ thoi diém hién tai, dong thoi vira c6 nhu cau giao
dich tai sian co sé ky han é mét thoi diém nao doé trong twong lai
=> khi ay hop dong ky han khong thé dap ing dwoc

- Hop dong ky han khong thé dap wng cho nhu cau dau co dé
ki¢m 10i.



5.3. Hop dong twong lai

- Khéi niém: Hop dong twong lai (hop dong giao sau): 1a sw théa
thuan mua ban mét loai tai san co sé¢ nhat dinh theo mot mirc
gia chuyén giao tai mot diém cO hiéu lwe trong twong lai (thoi
gian d4o han) va viéc chuyén giao tai san tai thoi gian dao han
dworc thue hién theo cac qui dinh ciia sé giao dich co to chire.

- Ban chat:



5.3. Hop dong twong lai

*Piic diém ciia hop dong twong lai

+ Thir nhat: Gia chuyén giao cia tai sdn co sé thay doi hang ngay
theo gia thi truong.

+ Thir hai: C6 tinh thanh khodn cao hon so véi hop dong ky han



5.3. Hop dong twong lai

*Pic diém cia hop dong twong lai:

+ Thir ba: Hai bén tham gia hop dong phdi ky quy tai s¢ giao dich
dé dim bdo khd néing thanh toan hop dong.



5.3. Hop dong twong lai

Vi du: Vé tai khoan ky quy do6i voi Hop dong twong lai

- Nha dau co thi truong twong lai du bdo vai ngay téi EUR sé Ién gia so véi

USD. Nhiam kiém tién tir co hoi ndy, vao sang thir tw, mét nha dau tw trén
thi trwong twong lai Chicago mua mét hop dong twong lai tri gia 125.000
CHF véi ty gia 0,75 USD cho 1 CHF. Hgp dong nay s& dén han vao chiéu
ngay thw sau.
Pé bit dau, trude tién nha dau tw phai bo tién 2.565 USD dé ky qui vao tai
khoin ky quy ban dau. Biét ring mirc ky quy toi thicu nha dau tw phai
duy tri d6i véi hop dong twong lai CHF 1a 1.900 USD. Nha dau tw phai sin
sang thém tién vao néu mirc Ky quy ciia minh xudng thap dwéi mire 1.900
USD

- Sau khi mua hep dong twong lai, nha dau tw theo ddi va cho dei dién bién
tinh hinh thi trwong c6 loi cho minh.



5.3. Hop dong twong lai

Thoi gian Hoat dong Thanh toan

Sang thw tw -Nha PT mua hop dong Chua xdy ra

twong lai => dén han vao

chiéu thu nam vdi ty gia:

0,75%/CHF
-Nha DT ky qui: 2.565%
Cudi ngay thit | Gia CHF ting dén 0.76$, vi -Nha PT lai
tu tri cua nha DT dwoc ghi 125.000*(0,76-0,75) = 1.250$
nhan trén T.Truong - Nha DT nhin: 1.2508 => ghi ¢6 TK

Cudi ngay thit | - Gia CHF giam con 0,7558, - Nha PT 15:
nam vi tri m¢i cua nha DT duwgc

ghi nhan

125.000* (0,755-0,76) = - 625%
- Nha DT tra: 625% => ghi n¢g TK




5.3. Hop dong twong lai

*Pic diém cia hop dong twong lai:
+ Thir tw: Gié tri 10 13i cia HPTL dwoe xac dinh hang ngay
* Tai thoi diém i
+ Néu P; > P,
+ Néu P; < P,
o Tai thoi diém ddo han (T),

+ L6 13i cia ma ngudi mua nhan duoc:

+ L6 13i ma nguoi ban nhan duoc 1a:



5.3. Hop dong twong lai

* Céc loai hop dong twong lai:

+ HPTL vé hang hoa:

+ HDTL vé tai chinh:

+ Ngoali ra con co cac HPTL khac:



5.3. Hop dong twong lai

*Quy trinh giao dich hep dong twong lai :

- Khi mua hay ban mét hop dong twong lai, gid ca dwgc an dinh
hém nay nhwng chi tra tién thi dwec thwe hién sau dé.

- To chirc trung gian yéu cau nguwoi mua (hodc ngwoi ban) ky quy
dwéi hinh thire tién mat => dé chimg minh c6 di tién thwe hién
nghia vu => sé& dwgc hwéng 1ai tir s6 tién ky qui => khong tao
nén phi ton khi ky qui

- HPTL dwoc diéu chinh theo thi trwong hién hanh => méi ngay
13i hoic 16 tir hop dong déu dwoce tinh toan. Nguwdoi mua (hoic
ngwoi ban) sé tra cho sé giao dich tién 16 va nhén tién |4



5.3. Hop dong twong lai

*Thanh phan tham gia giao dich:

Nha kinh doanh & san giao dich: thwong la cac nha dau co
hoac dai dién cho cac ngan hang, cong ty sir dung thi
trueong twong lai dé bo sung cho cac giao dich c6 ky han
Nha moi gidi é san giao dich néi chung la dai dién cta cac
cong ty dau tw, nhitng cong ty chuyén moi giéi dau tu
hwéng hoa hong



5.3. Hop dong twong lai

*Qui ché giao dich:
Tat ca cac hop dong twong lai déu thwe hién giao dich tai Sé giao dich
c6 to chirc
Sé giao dich 1a ngwoi dé ra qui ché va kiém soat hoat djng cita cac hoi
VIEn
Hoi vién ciia Sé giao dich 1a cac ca nhan, co thé 1a dai dién ciia cac
cong ty, ngan hang thwong mai hay ca nhan co tai khoan riéng.
Sé giao dich gidi han s6 lwong hoi vién

Cac cong ty moi gioi c6 quyén cir dai dién ciia minh & san giao dich



5.3. Hop dong twong lai

Nhan xét:

=> Thi trwong hop dong twong lai dwee xem nhur thi trwomg “Ca cwoce”.

— Chuyén thing thua nhiéu hay it tly thudc vao dién bién gia tai san co sé trén
thi truomg. Néu gia tai san co sé [én => ngwoi mua hop dong twong lai thing,
con ngwoi ban thi thua va ngwore lai.

- So tién nguoi mua thang bang chinh so6 tién ma ngwoi ban thua va ngwoc lai.

- Sé giao dich véi tu cach la nguoi to chire, khong tham gia ca cwoc nhung thu
dwoc hoa hong phi bat chap ai thiang ai thua.



5.3. Hop dong twong lai

* Un diém ciia Hop dong twong lai

+ San sang cung cap nhitng hop dong ¢ gia tri nho.

+ Cho phép céac bén tham gia cO thé sang nhuong lai hop
dong o bat ky thoi diém nao trude khi hop dong hét han.

 Han ché cia hop dong twong lai:

+ Hop dong tuong lai 12 hop dong bat budc phai thuc hién
khi dén han chi khong dugc hily bo hop dong nhu hop

dong quyén chon.



5.4. Hop dong quyén chon

*Khéai niém: Hop dong quyén chon 1a mot cong cu tai chinh cho
phép ngwoi mua no cé quyen, nhwng khong biat bude, dwge mua
hay ban mét tai san co sé voi mire gia da dwoe an dinh vao
trwéc hoac dang ngay da dwece xac dinh trong twong lai.

* CAC yéu to cau thanh hop dong quyén chon:

- Nguoi mua quyén (holder):

- Nguoi ban quyén (writer):



5.4. Hop dong quyén chon

CAc yéu to cau thanh hop dong quyén chon:
Tai san co sé (underlying asset):

Gia thwe hién (strike or exercise price):
Ngay dao han (expiration date):

Phi mua quyén (premium):



5.4. Hop dong quyén chon

*P3ic diém cia hop dong quyén chon:

- Hop dong quyén chon 14 mét céng cu tai chinh duy nhat cho
phép ngwoi mua né cd quyen chir khdong phai co6 nghia vu.

- Ngwoi ban hop dong quyén chon c6 nghia vu phai thue hién hop
dong néu ngwoi mua no yéu cau

- Hop dong quyén chon 1a mdt tai san tai chinh nén no co gia tri

- Gi4 ca trén thi truwong ciia TS co sé 1a ciin cir dé xac dinh gia tri

ciia hop dong quyén chon



5.4. Hop dong quyén chon

- Kiéu quyén chon: kiéu giao dich do hai bén théa thuin cho
phép nguoi mua dwoe lwa chon thoi diém thwe hién quyén
chon.
=> C0 hai kiéu quyén chon |4 quyén chon kiéu Chau Au va
quyén chon kiéu My:

+ Quyén chon kiéu My

+ Quyén chon kiéu chau Au



5.4. Hop dong quyén chon

- Céc loai Hop dong quyén chon:

+ Hop dong quyén chon mua:

+ Hop dong quyén chon ban:



5.4. Hop dong quyén chon

« Piém loi 16n nhat ciia hop dong quyén chon danh cho nguoi mua 1a 16
s€ dwgc gioi han, trong khi lgi nhuan lai khong gigi han.

= Pé c6 duoge dicu nay, ngwoi mua sé phai tra cho nguoi ban phi quyén
mua (premium)

— Nguoi ban sé nhian dwgc phi quyén mua ngay ca khi ngwoi mua quyén
chon khong thuc hién quyén chon.



5.4. Hop dong quyén chon

e Xac dinh 13i 16 ciia hop di“)ng quyén chon:
- Poi voi nguwoi mua quyén chon. (Mua quyén chon mua, mua
quyén chon ban)

Gia tri ciia quyén chon tly thude vao gia thue hién va su blen
dong gla cua tai san co s¢ tren thi trlr()’ng Gia thi troeong bién
dong co thé lam cho quyén chon tré nén sinh loi (Co lai) — hoa
von hoic 16 von

Néu Z20i:
+ T 1a thoi diém dao han
+ V14 gia tri nhian dwoc ciia quyén chon vao Ilc ddo han
+ K : gia thwe hién (gia dn dinh ciia TS co sé trong hop dong)
+ S;: Gia giao ngay (gia thi truong ciia tai sdn co so vao lUc ddo
hgn )



5.4. Hop dong quyén chon

« Mua quyén chon mua (long call)
+ S >K
+S:=K
+S: <K
Ta thiy:
+ Néu S+>K=>5;-K>0=>gia tri quyén mua =

+ Néu S+ <K hoac S; = K=> Gia tri quyén chon mua =

Két luan: Gia tri quyén chon mua déi véi ngwoi mua quyén vao lic
dao han la : V; = max((S; — K) ; 0).



5.4. Hop dong quyén chon

« Mua quyén chon bén (long call)

+S;<K=>

+S;=K=>

+S;>K=>
Ta thiy:

+ S+ <K =>K-S:>0=>gia tri quyén chon ban =
+ S; > K hoac S = K=> Gia tri quyén chon ban =

Két luan: Vay gia tri quyén chon ban doi véi nguoi mua quyén vao
lic dao han la : V- = max(K - S;) ;0).
— Gia tri nay dwoc biéu dién bang dwong gap khic ¢ do thi.



5.4. Hop dong quyén chon

* Po thi biéu dién gia tri dat dwoce tir hop dong quyen chon déi voi
nguwoi mua quyen:

Gia tri nhén dwoc X Gia tri nhén duwoc
tr quyén chon tr quyén chon

A

> >
K St K St
(a)- Két qua cta viéc mua (b)- Két qua cua viéc mua

quyén chon mua quyén chon ban



5.4. Hop dong quyén chon

- Poi v6i ngwoi ban quyén chon (Ban quyén chon mua, ban quyén
chon ban)
 Ban quyén chon mua (Short call):
+ S >K=>
+S;=K=>
+S;<K=>
Két luan: Khi ngwoi mua thay co 1ai va thue hién quyén thi ngwoi
ban bij 16. Ngwoe lai thi ngwei mua khong thue hién quyén, dan
dén gia tri ngwoi ban nhan dwoc bang 0.

=> Gi& tri nhan dwgc d6i véi nguoi ban quyén chon mua vao lic
dao han la:



5.4. Hop dong quyén chon

 Ban quyén chon mua (Short call):

Vi du: Ong A mua hop dong quyeén chon mua co phan SSI véi
gia thwe hién & 15.000 dong/co phan. Vao thoi diém dao han, gia
thiét gid mot c6 phan SSI trén thi truong 1a 20.000 dong.

—Ong A sé& thuc hién quyén chon mua, ngwoi ban budc phai ban
co phan SSI (c6 gia thi trwong 20.000 dong) chi véi gia 15.000
dong => Nguwoi ban bi thiét 5.000 dong, trong khi ngwoi mua
dwoc lgi 5.000 dong.

= Sw thua thiét ciia nguwoi ban quyén chon mua chinh 1a Ii cia
ngwoi mua hop dong quyén chon mua.




5.4. Hop dong quyén chon

Ban quvén chon ban (Short put):
- Va0 thoi diém dao han hop dong:

+ Néu S; > K
+ Néu S; < K

- Két luan: Gia tri nhan dwoc doi véi nguwoi ban quyen chon ban
vao luc dao han la:



5.4. Hop dong quyén chon

* Po thi biéu dién gia tri dat dwoc tir hop dong quyen chon déi voi
nguoi ban quyeén:

Gia tri nhan duoc tw . Giatri nhan dwoc

quyén chon tlr quyén chon
K S, K S,
- >
(a)- Két qua cta viéc ban (b)- Két qua cua viéc ban

quyén chon mua quyén chon ban



5.4. Hop dong quyén chon

* Loinhuin ciia hop dong quyén chon.
Do ngwoi mua hop dong quyén chon phai tra phi mua quyén, vi
vay sau khi tinh ra gia tri ciia viéc mua quyén d6i véi nguwoi mua
va ngwoi ban, ching ta tinh loi nhuin ciia hgp dong nhw sau:

* Poi véi ngwoi mua quyén:
Lo¢i nhuan =

* Poi voi ngwoi ban quyeén:
L¢i nhuan =



Vi du minh hoa

« Ngay 29/3: Nha dau tw mua quyén chon mua co phiéu SSI
véi gid thwe hién 20.000 dong/cé phiéu, ngay dao han la
29/4/2012, phi mua quyén la 2000 dong.

« XA&c dinh gia tri nhan dwgc va lgi nhuin (13i/16) ciia hop
dong voi cac diéu kién gia?

Gid co phiéu SSI (S) | Gi4 tri nhin duyc Lai/lo
St <=20.000 dong 0 — 2000
St = 20.000 (ST—20.000) | (St—20.000 )—2000




5.4. Hop dong quyén chon

» Két hop cac hop dong quyén chon

« Quyeén chon mua va quyén chon ban c6 thé két hgp véi cac tai san
khéc dé hinh thanh nén hop dong quyén chon phirc tap hon.

Vi du: nha dau tw c6 thé thwe hién médt hop dong két hop bao gom:
mua quyén chon ban cé phiéu, dong thoi mua co phiéu SSI trén thi
truong.



5.4. Hop dong quyén chon

o Sw két hop giira mua quyén chon ban ¢6 phiéu va mua co phiéu
=> goi |4 quyén chon ban bio vé (protective put) => giong nhu
mua bao hiém cho ¢o phiéu.

 Nha dau tw ciing c6 thé két hop quyén chon mua véi cac tai san
kh&c dé tao ra sw bao hiém rii ro cho minh.



5.4. Hop dong quyén chon

o *Uu diém ciia hop dong quyeén chon d6i véi doanh nghiép

- Hop dong quyén chon cO wu diém: Khong bit budc thwe hién,
ngwdi mua quyeén co thé khong thwe hién néu thay bat loi

= Doanh nghiép co thé sir dung quyén chon dé phong chong riii ro
khi cO sw bién dong cia ty gia hoi doai, gia ca hang hoa, lai
su?it...;

—Pam bio kinh doanh kha thi va kiém soat dwec chi phi do biét
dwoc chi phi cao nhat phai bé ra 1a phi quyén chon;

= Trong mét s6 truong hop quyén chon dwoc sir dung nhu cong
cu dau tu sinh loi do du doan dwge sw bién dong ciia gia ca.



5.4. Hop dong quyén chon

« Nguwoi ban quyén chon mua hira sé giao tai sin néu ngwédi mua
quyén chon mua yéu cau. No6i cach khac, tai san clia nguoi mua
la no’ cia ngwoi ban

 Han ché ciia hop dong quyén chon do6i véi doanh nghiép
+ Nguwoi mua sé phai tra cho ngwoi ban phi quyén mua. Phi
quyén mua dwec tra khi ngwoi mua mua quyén chon




5.5. Hop dong hoan doi

 Khai niém: Hop dong hoan déi 1a sw théa thuin giira
hai bén deé trao doi mot dong tien (cash flow) cia bén
nay deé lay mot dong tien khac cia bén kia.

» Cac loai hop dong hoan doi: Hop dong hoan doi tién
té, hoan doi lai suat, hoan doi chirng khoan.

 Té&c dung ciia hop dong hoan doi:

+ Sir dung dé quan |y hodc phong chong rii ro li suit,
rui ro ty gia...

+ Giup doanh nghiép an dinh mic loi nhuin trén cac
giao dich kinh te



5.5. Hop dong hoan doi

» Ung dung hop dong hoan déi & Viét Nam

+ O Viét Nam hién nay cac ngan hang cung cap
cho doanh nghiép san pham hoan d6i ngoai té.

+ Giao dich hoan déi ngoai té |1 giao dich dong
thoi mua va ban cung mt lwgng ngoai té, trong
do ky han thanh toan cuaa hai giao dich khac nhau
va ty gia cua hai giao dich dwoc xac dinh tai thoi
diém ky két hop dong.

+ Giao dich hoan d6i ngoai té thong thuong la
hoan doi giao ngay-ky han: gom mot giao dich
giao ngay va mot giao dlch Ky han.



