CHUONG 6

CHUNG KHOAN PHAI SINH

Chung khoan phai sinh

» Chirng khoén phai sinh la gi?

Chwng khoan phai sinh la gi?

* Dinh nghia:

la chirng khoan ma gia tri cua no

co duoc dwa trén gia tri hodac loi
suat cua mét (/mét sb) tai san

hodc chirng khoan khac
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Chuang khoan phai sinh

+ Chirng khodn phai sinh la gi?
* Phan loai chirng khoan phai sinh?

Phan loai chirng khoan phai sinh

» Dya trén co ché giao dich:
— Chirng khoén phai sinh dwgc giao dich trén s& GDCK
Tap trung:
+ bao gébm quyén chon (options) va hop déng twong lai
(futures)
+ tiéu chuan héa
+ mot bén la nha dau tw/dau co, mét bén 1a trung tam thanh
toén bu triv (clearing house)
+ khéng c6 ri ro pha v& hop dong (default risk)
— Chtrng khodén phai sinh giao dich phi tap trung:
+ hop déng ky han (forwards) va hop déng hoan ddi (swaps)
+ khéng dwoc tiéu chuén héa
+ 2 bén mua/ban bat ky
+ i ro phd v& hop déng (default risk)

Phén loai chirng khoan phéi sinh

« Dua trén tinh chat cta viéc cam két:

—Cam két thyc hién trong twong lai (forward
commitment): hop ddng ky han, hop déng
twong lai, hgp déng hoan déi

— Viéc thyc hién mét giao dich trong twong Iai‘lé
tuy y (contingent claim): hgp dong quyen
chon
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Chuang khoan phai sinh

+ Chirng khodn phai sinh la gi?
* Phan loai chirng khoan phai sinh?
* 4 chirng khoan phai sinh co ban?

4 chirng khoan phai sinh co ban

+ Hop ddng ky han (forwards)
+ Hop ddng twong lai (futures)
+ Hop déng quyén chon (Options)
+ Hop ddéng hoan déi (Swaps)

Hop dbng ky han (Forwards)

* Dinh nghia:
Mbét bén cam két mua, mot bén cam
két ban mét tai sén nao dé (tai san
Vat chét, chirng khoén, ...) vao mot
ngay xac dinh trong twong lai v&i mot
mtrc gia xac dinh
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Hop dbng ky han (Forwards)

* DBinh nghia:

+ Ung dung:

« Céc vi thé trong hop ddng ky han:
—Long
— Short

« Céc céch két thic mot hop déng ky han:
— Delivery
— Cash settlement
— Terminating prior to expiration

Hop dbng twong lai (Futures)

* Dinh nghia:

Hop déng twong lai (Futures)

* Dinh nghia:
Chinh la forwards da dwoc chuén
hdéa, dwoc giao djch tap trung tai sé&
giao dich, va mét bén caa hop déng
la trung tam thanh toan bu trcr.
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Hop déng twong lai (Futures)

* DBinh nghia:

+ Ung dung:
— speculating:
—hedging

« Céc céch két thic 1 hop dong twong lai:
—delivery:
— cash settlement:
—reverse trade/ offseting trade/closed out:
—exchange for physicals:

Hop ddng twong lai (Futures)

* Margin in Future market:
—“margin” trong thj trwong Future 1a gi?

—Margin in future market vs Margin in stock
market

— Initial margin:
— Maintenance margin:
— Variation margin:
—Margin balance:

» mark-to-market

* margin balance

Hop dbéng quyén chon (Options)

* Dinh nghia:
— Quyén chon mua (call options): quyén chon mua mét
}éj san nao do6 vé&i mét mire gia xac dinh trong twong
ai
— Quyén chon ban (put options): quyén chon ban mét
}éj san nao do6 vé&i mét mire gia xac dinh trong twong
ai
— Ai dwoc quyén lwa chon?
— Ai c6 nghia vu phai thyc hién?
— phan biét call option véi callable bond, put option v&i
puttable bond
— gia quyen chon (option premium)
— Gia thwe hién quyen (strike price/exercise price)
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Hop dbéng quyén chon (Options)

» Binh nghia:
+ 4 Vjthé co ban trong giao dich quyén chon
— Long call
— Short call
— Long put
— Short put

Hop ddng quyén chon (Options)

* “moneyness of option”

— In the money: quyén chon |& in the money khi gia st
né dwoc thwe hién ngay lap tire thi né6 mang lai thu
nhap > 0 cho nguwdi s& hivu

— Out of the money: quyén chon |& out of the money khi
gia str né dugc thwe hién ngay lap tire thi né mang lai
thu nhap < 0 cho nguoi s& htru

— At the money: khi current price = exercise price

— Chu y: moneyness of option khong tinh dén chi phi
mua cda quyén chon

Hop dbéng quyén chon (Options)
+ Loi nhuan/thua 16 cGa céc vi thé trong giao
dich quyén chon
—Long call
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Profit

Strike price + Premium

Price
Premium

Hop ddng quyén chon (Options)

+ Loi nhuan/thua 16 cta céc vi thé trong giao

dich quyén chon
—Long call

— Short call

Profit

)

Premium {

Strike price Price

Strike price + Premium
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Hop dbéng quyén chon (Options)

+ Loi nhuan/thua 16 cGa céc vi thé trong giao

dich quyén chon
—Long call

— Short call
—Long Put

Strike price - Premium

Strike price

Hop dbéng quyén chon (Options)

+ Loi nhuan/thua 16 cGa céc vi thé trong giao

dich quyén chon
—Long call

— Short call
—Long put

— Short put
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Profit

Strike price - Premium

Premium

Strike price Price

Hop ddng hoan dbi (Swaps)

« Swap 14 mét théa thuan trao déi nhirng
khoan tién cho nhau mét cach dinh ky
trong mot khoén théi gian nhét dinh

« Swap twong dwong 1 chudi nhing
forward contracts c6 hiéu Iwc vao nhirng
ngay thanh toan dinh ky

Hop déng hoéan dbi (Swaps)

« Currency swap

— bén 1 can ngoai t& B nhwng chi phi huy ddng ngoai t& B > bén 2

— bén 2 can ngoai t& A nhwng chi phi huy ddng ngoai t& A > bén 1

— 2 bén s& tham gia vao mét hdp ddng currency swap, trong dé
bén 1 déi mét lvgng dong tien A cho bén 2 d€ 18y dong tien B
(theo ty gia clia ngay trao d6i).

— Khi thuc hién hop dong, hang ky, bén 1 sé thanh toan cho bén 2
tign ai trén Iudng dong tién B ma minh vay, tién 1ai nay dwoc tra
béng dong tién B, va dugc tinh dya trén lai vay dong tién B ma
bén1 nhéra phal chju. Tuong ty, bén 2 s& tra'cho bén 1 khoan
tien 1ai bang dong tién A, tinh trén co 6 lvong tién A ma bén 2
vay cla bén 1 va lai vay ma nhé ra bén 2 phai chiu. Vi viéc
thanh toan duya trén 2 déng tién khac nhau nén khéng khau trir
cho nhau dwdc

— Khi hgp déng swaF hét han, 2 bén sé tré lai nhau lwgng tién vay
ban dau cda tirng loai dong tien.
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Hop déng hoéan dbi (Swaps)

« Currency swap:
Vi du:

— Coéng tK U can AUS, nhung phai huy ddng AUS véi lai suat 8%
trong khi cong ty A c6 thé huy ddng vdi lai suat 7%

— Cong ty A lai can USD nhuwng phai huy dong USD vdi lai suét
10% trong khi cong ty U c6 thé huy déng vdéi lai suat 9%

— Hop ddng swap: cong ty U trao cho cong ty A 1tr USD d& ddi 1dy
trcong ty A 2tr AUS

— Hang ky, cong ty U phai thanh toan cho cong ty A khoan lai = 2tr
x 8% = 160,000 AUS (cong ty A Iai 20,000 AUS vi ho chi phai
huy ddng 2tr AUS vdi lai suat 7%)

— Hang ky, cong ty A phai thanh toan cho cénthP/ B khoan lai = 1tr
x 10% = 100,000USD (céng ty U & 10,000 USD vi ho chi phai
huy déng 1tr USD véi lai suat 9%)

— Khi két thiic hgp dong, cong ty U trd lai cho cong ty A 2tr AUS,
cong ty A tra lai cho cong ty U 1tr USD

Hop ddng hoan dbi (Swaps)

+ plain vanilla interest rate swap

— M6 hinh vi du: t6i (pay-floating side) vay anh
$10,000 theo l4i suét tha ndi, anh (pay-fixed
side) vay t6i $10,000 theo mét murc lai suat cd
dinh. Hang ky (chang han % nam), ching ta
thanh toan cho nhau phan chénh léch gitra 2
khoan tién lai

—Tién lai do bén pay-floating side trd sau 1 ky
dwdc tinh dua trén |ai suat dau ky

Chung khoan phai sinh

+ Chirng khodn phai sinh la gi?

» Phan loai chirng khoan phai sinh?

* 4 chirng khoan phai sinh co ban?

« Muc dich va nhwoc diém cha dau tw
chirng khoan phai sinh?
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Muc dich va nhwoc diém cla dau tw CKPS

* Muc dich:

—Quan trj rdi ro

— Gia tang loi suét dau tw
« Nhwoc diém:

—Tinh rdiro cao
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