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CHUONG 6: CHUNG KHOAN
PHAI SINH



http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

i Noi Dung Nghién Ciru

Chirng khoan phai sinh

Thi trrong chirng khoan phai sinh
Hop dong quyén chon (options)
Hop dong ky han (forwards)

Hop dong tuong lai (futures)

Hop dong hoan doi (SWAP)

AN S e
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i Chirng Khoan Phai Sinh

Chirng khoan phai sinh (Derivatives) 1a ching
khoan co6 gia tr1 phu thudc vao gia tr1 cua mot hay
mot s tai san khAc, 201 1a ta1 san co sO (underlying
assets)
Tai san co s& co thé 1a :

v'Ngoai té

v'Ching khoén

v'Chi s0 chitng khoan

v'Trai phiéu

v'Hang héa (vang, dau mo)
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i Chiwrng Khoan phai sinh

eCac loa1 chung khoan phai sin’

1 pho bién:

v'Hop ddng quyén tron (o

ptions)

v'Hop dong tuong lai (futures)
v'Hop dong ky han (Forward)
v'Hop dong hoan doi (SWAP)
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Thi Trueong Chirng
Khoan Phai Sinh

+

*Thi truong giao dich tap trung (Exchange —
traded derivatives): 1la no1 cac cd nhan thuc
hién giao dich cac chirng khoan phai sinh duogc
chuan hoa theo hinh thitc do thi trudng nay quy
dinh. Cac hop dong phai sinh duoc bao dam
thuc hién bo1 trung tam thanh toan (clearing
house). Hop dong quyén chon va hop dong
tuong lai thuong dugc giao dich trén thi trudong
nay.
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Thi Trueong Churng

i Kho4n Phi Sinh

Thi truong giao dich phi tip trung (over the counter
market): Chirng khoan phai sinh dugc giao dich thong qua
mang ludi cac nha moi gidi duoc lién két voi nhau qua hé
thong dién thoai hodc may tinh ma khoéng can mot noi giao
dich tap trung. Thi trudong nay khong dugc chuan hoa va
cac luat 1& khong khat khe nhu thi trudng tap trung. Cac
hop dong 1a théa thuan gitta hai bén nén ngudi nam giir
chirng khoan phai sinh ¢6 thé gip rui ro néu doi tac khong
thuc hién hO’p dong Hop dbng ky han va hO’p dong hoéan

d6i va mot so quyén chon (quyén tron trai phiéu) dugc giao
dich trén thi trudng nay.
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Hop Pong Quyén
i Chon (Options)

s*Khai nhiém

**Phan loai

< Cac dic diém cua quyén chon
**(314 tr1 nO1 tai cua quyén chon
Chién luoc st dung quyén chon
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i Khai Niém

Hop dong quyén chon 1a hop dong cho phép ngudi mua co quyén, ma
khong phai la nghia vu, mua hay ban:

eMoOt s6 luong xac dinh cac don vi tai san co so

*Tai hodc trudc mot thoi diém xac dinh trong tuong lai (exercise
date)

Vi mot mic gia duoc xac dinh ngay tai thoi diém hop dong
dugc thoa thuan (exercise price hodc strike price)

Tai thoi diém twong lai, ngudi mua quyén chon c¢é quyén thuc hién
hoic khong thuc hién viéc mua (ban) tai san co so. Néu ngudi mua
quyét dinh thyc hién quyén mua (ban) tai san co s thi ngudi ban
quyén chon c6 nghia vu phai ban (mua) tai san co s& do.

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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i Phéin Loai

¢ Theo phuong thire giao dich:
*Quyén chon mua (call option): 1a quyén mua
tai san voi muac gia an dinh trude tai thoi gian
duoc xac dinh trudc.
«Quyén chon ban (put option): 1a quyén ban
tai san voi mtc gia an dinh trudc tai thoi gian
duoc xac dinh trudc.
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i Hop Pong Quyén Chon

*»Theo ngay dao han

«Quyén chon kiéu Chau Au (European option):
Quyén chi c6 thé thuc hién vao ngay dao han
Quyén chon kiéu M§ (American option): Quyén
co thé duoc thue hién bat ¢t luc nao trong subt
thoi han hO’p dong. Phi quyén chon kiéu My cao
hon ph1 quyén chon kiéu Chau Au vi ngudi ban
quyén chon kiéu My chiu rti ro cao hon nguoi
ban quyén chon Chau Au.
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i Dic Diém

Quyén chon ton tai cung tai san co s& (co phicu)
Trude ngay dao han, ngudi mua quyén chon co thé:
*Giit quyén chon va theo ddi gia co phiéu co so
eThuc hién quyén chon
Ban quyén chon trén thi trudng
D¢ quyén chon hét han

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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i Pic Piém

<*Quyén chon mua
*Khi gia co phiéu ting cao hon gia thuc hién, ngudi mua call sé
thuc hién quyén chon va ban co phiéu trén thi truong dé hudng
1a1
Khi gia c6 phiéu giam xudng bang hoic thap hon gia thuc hién,
ngudi mua call khong thue hién quyén chon va mat phi quyén
chon (da tra cho ngudi1 ban call)

<*Quyén chon ban
Khi gia co phiéu giam xudng thap hon gia thuc hién, nguoi
mua put s€ mua co phiéu co sO trén thi truong va thuc hién
quyén ban
Khi gia co phiéu ting cao hon hoidc biang gia thuc hién, nguoi
mua put s& khong thuc hién quyén chon va mat phi quyén chon.

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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i Pic Piém

Cac bén tham gia hop dong quyén chon

Rui1 ro bién

Ngudi mua quyén dong gia Ngudi ban quyén
chon (Option > chon (Option
buyer) : > writer)

Phi quyén chon
(Premium )

\ 4 \ 4
Vi thé truong - Vi thé doan-ban

mua (Long (Short postion)

position)
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i Pic Piém

% C6 4 vi thé mua ban quyén chon
*Mua quyén chon mua (long call): Ngudi mua quyén
chon mua c6 quyén mua tai san co sd.
*Ban quyén chon mua (short call): Nguoi ban quyén
chon mua (call option writer) c6 nghia vu ban tai san
CO SO.
eMua quyén chon ban (long put): Nguodi mua quyén
chon ban co quyén ban tai san co sd.
*Ban quyén chon ban (Short put): Ngudi ban quyén
chon ban (put option writer) ¢ nghia vu mua tai san
CO SO.
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i Pic Piém

Gia ca lién quan dén quyén chon:

*Gia ¢6 phiéu co s6 (S)
Bién d6i theo thoi gian

*Gia thuc hién (X)
Mtc gia ngudi ban quyén chon budc phai thuc hién
khi ngudi mua thue hién quyén
C6 dinh trong sudt thoi han ctia quyén chon

*Phi quyén chon (Premium)
Khoan tién ngudi mua quyén chon phai tra dé sé hitu
quyén chon
Bién doi trong subt thoi han cua quyén chon
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i Pic Diém

Cac thuat ngtr:
*Hoa von (at-the-money): Khi quyén chon
duoc thuc hién thi dong tién bang khong.
e C6 10i (in-the-money): Dong tién s& duong
khi hop dong duoc thuc hién
*Khong ¢ 10i (out-of-the-money): Néu thuc
hién hop dong thi nguoi thuc hién s& bi 16 va
nhu vay nguol mua thuong lua chon khong
thuc hién hop dong.
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iGié Tri Noi Tai Ciia Quyén Chon

(14 tr1 nd1 ta1 cua quyén chon 1a gia tr1 ma tai do
quyén chon c6 13i. N6 1a phan ma ngudi mua
c_uyén chon s& nhan duoc néu quyén chon duoc
thuc hién. Mot quyén chon coO gia tr1 nd1 tai
bang 0 néu quyén chon hoa von hoic 16 von.
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Gia Tri Noi Tai Cia Quyén Chon

Doi voi ngudi mua quyén chon (long call)

C=S-X néu S>X -- in the money
C=0 néu S<=X--2 out of the money hodc at the money

Trong do:
C la gia tr1 n01 ta1 cua quyén chon

S: 1a gia cua co phiéu co s trén thi truong
X: la gia thuc hién
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ia Tri Noi Tai Ctia Quyén Chon

Lai ($) Gi4 tri ndi tai
(Intrinsic Value)

Diém hoa vdn
($48) = Gia thuc

hién (45)+ Phi
quyén chon (3)
$10
$7 ; y
Gi4 cd
50 )g ~ ﬁ?éfloco SO
g3 [ _4.Phi (remium), 53 J{ S—555 p
X=45%

Lo ($)
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:LGizi Tri N§i Tai Ciia Quyén Chon

Poi véi ngudi ban quyen chon (Short call)
C=-(S-X) néu S>X
C=0néu S <X
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Diém hoa vdn
($48) = Gia thuc

hién (45)+ Phi
quyén chon (3)
$3 o
14 cO
$0 phiéu co s
-$10

\ ° A
\< L¢i nhuan

Gia tri no1 N
tai

Lo ($)
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60T

=
(=)

N
(=)

Di1ém hoa
von= X+
Premium

Mua call

L3i/16 cia call ($)
o

[
N
o

B
o

S= Gia co phiéu ($)

100

Ban call

)
o

X = $50; gia call (premium) = $10
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Gia Tri Noi Tai
i Ciia Quyén Chon

“*Quyén chon ban
- Po6i v&i ngudi mua put
C= 0 néu S>X
C= X-S néu S<X
Trong do:
C la gi1a tr1 nd1 ta1 cua quyén chon ban
X la g1a thuc hign
S 14 gia co phiéu co sé



http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

Gia Tri Noi

[ ]
N

Quyéen Chon

X=50%
X-premium=45$

108

-5%

Cus

G1ia tr1 nd1 tai

______________________

Di€m hoa von
=X-premium

Premium=5$%

Lo1 nhuan

40$ 45§ X=50%

uDuongThanCong.com

Gia ¢o
phiéu (S)

https://fb.com/tailieudientucntt
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Gia Tri Noi Tai
i Ciia Quyén Chon

-Do6i voi ngudi ban put
C=0 néu S>X (ngudi mua khong
thuc hién quyén)
C=-(X-S) néu S<X (ngudi mua thuc
hién quyén—> ngudi ban chiu 16)
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5%

-5%
-10$

-(X-premium)=-45$
-X=-50%

L

Diém hoa von
=X-premium

/

Premium=5%

—

Lo1 nhuan

Gia tr1 no1 tai

CuuDuongThanCong.com

408 45% X=50%

Gia cb phiéu
co so (S)
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Gia Tri Noi Tai Cua
Quyéen Chon

Loi nhudn cua quyén chon ban

(X-premium)=45$ | Diém hoa vén

=X-premium

/ Ban put
5§ N

0 [ Tt / Mua put
_5g|-Premium=5$ 7 |

-(X-premium)=-45$%
Gia c6 phiéu
co so (S)

408 458 X=50%
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Chién Lwoc Sir Dung
i Quyéen Chon

Viéc mua/ban quyén chon cé thé keét
hop voO1 viéc mua ban cac tal san co so
(trai phiéu, co phiéu) nhim muc dich
dau co hodc phong vé rui ro.
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Chién Luoc Sir Dung

i Quyén Chon

% Chién lugc protective put
« Mua mot co phiu A véi gia S,
« Mua quyén chon ban ¢6 phiéu A véi phi P va gia
thuc hién X
Lo1/16 nhan dugce tir phuong phap nay nhu sau:

Loi/16 tir ¢6 phiéu + 16i/16 tir quyén chon ban
=S-S, + max (X-S, 0)- P
= S-S, + X-S-P=X- S, — P néu S<X
= S-S, —P néu S>X
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Chién Lwoc Sir Dung
i Quyéen Chon

Vi du: Mot chién luge protective put mua co
phiéu A véi gia 1a 100$ va quyén chon ban voi gia
thuc hién 13 100$ va phi (gid) quyén chon 1a 4$.
S,=100%

X=100%

P=4$%

Loi/16 cta chién lugc nay duge minh hoa nhu sau
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Chién Luoc Sir Dung
Quyéen Chon

Loi nhudn cua protective put

Co phiéu A

Protective put

Mua put

L Diém hoa von
/ (S, + Premium)

100$ 1043
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Chién Luoc Sir Dung
i Quyéen Chon

Nhan xét:
eProtective put han ché 16 toi da (4$) tuy nhién khong
gidi han phan 14i
e L3 t6i da bang 4$ vai S <100$
*L6 tir 0$-4$ khi 100$<S<104$
Diém hoa von=104 = S, + Premium
e a1 khi S>104
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Hop Pong Ky Han
(Forwards)

Dinh nohia:

Hop dong ky han 1a mot thoa thuan trong d6 mot nguodi mua
va mot nguoi ban chap thuin thuc hién mot giao dich hang
hoa voi khoi lugng xac dinh (hang héa cé thé 1a nong san,
vang, ngoail hoi, dau mo, chirng khoan) tar moét thot diém xac
dinh trong tuong lai véi mot mie gia duge an dinh vao ngay
hom nay.
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i Hop Pong Ky Han (Forwards)

Dac diém:

*Thoi diém xac dinh trong twong lai duoc goi 1a ngay thanh toan hop
dong (ngay déo han)

*Thoi gian tir khi ky hop dong dén ngay thanh toan dugc goi 1a ky han
hop dong

«Gia xac dinh ap dung trong ngay thanh toan hop dong goi 1a gia ky han
*Gi4 ctia hang hoéa trén thi trudng giao ngay vao thoi diém ky két co thé
thay doi so voi gia da ky két trong hop dong

*Tai thoi diém ky két hop dong ky han khong co sy trao doi tai san co so
hay thanh toan tién

Hoat dong thanh toan x4y ra trong tuong lai tai thoi diém xac dinh theo
hop dong va theo murc gia da thoa thuan

*Hop dong duoc ky két giira 2 bén, mang tinh chat ca nhan nén cac bén
tham gia hop dong c6 kha ning gip rii ro thanh toan cao néu nhu mot
trong 2 bén khong thuc hién nghia vu ctia minh

CuuDuongThanCong.com https://fb.com/tailieudientucntt


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

i Hop Pong Ky Han (Forwards)
Muc dich

Viéc st dung hop dong ky han chil yéu 1a ngin
nglra rii ro, nghia 1a tranh dugc nhitng bién
dong khong luong trudc dugc cua gia ca tai
san Co SO.
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i Hop Pong Ky Han (Forwards)

Vi du: Hop dong ky han tién té (currency forward contracts)

Cong ty Gemco du kién nhan 50 triéu EUR trong 3 thang tdi.
Cong ty ky hop dong ky han chao d6i s6 EUR lay dong USD vdi
ti gia 1 EUR= 1,23 USD. Néu ti gia trén thi truong ngoai hoi 1a 1
EUR=1,25 USD tai ngay hop dong ddo han. S6 tién ma cong ty
Gemco phai tra cho/nhan dugc tu ddi tac 13 bao nhiéu?
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i Hop Pong Ky Han (Forwards)

Tra loi.
-Theo hop dong s6 USD ma Gemco nhan duoc la:

50X 1,23=61,5 triéu USD

- Néu Gemco khong ky hop dong ky han thi s6 USD ma
cong ty nhan dugc la

50 x 1,25= 62,5 triéu USD

- Gemco phai tra 62,5-61,5= 1 tricu USD cho doi tac
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i Hop Pong Twong Lai (Futures)

<+Piém giong véi hop dong ky han
«Cung 13 loai hop déng ma bén mua c6 trach nhiém mua va
bén ban c6 trach nhiém ban mot sb lwong tai san theo murc
gia vao ngdy dao han hop dong ding theo cam két ban dau
bat ké bién dong cua thi truong.
*Hop dong thanh toan tién mat dugc thanh toan gia tri hop
dong bang tién mit vao ngay dao han.
«Ca hop dong ky han va tuong lai déu c6 gia trj ban dau
bang khéng vao thoi diém hop déng duogc ky két.
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Hop Dong Twong Lai (Futures)

Pugc giao dich trén cac san giao Hop dong ca nhan va khong
dich c6 to churc duogc giao dich

Pugc chuan hoa cao DPugc diéu chinh phu hgp voi
nhu cau cua cac bén tham gia

Trung tAm thanh toan bu trir 13 Dai tac 1a mot bén co6 dinh trong
mot bén doi tac cho tat ca cac hop dong

hop dong tuong lai

Chinh phu quan Iy hoat dong Hop dong ky han khong dugc
giao dich ctia cac hop dong chinh phu quan 1y giao dich
tuong lai
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i Hop Pong Twong Lai (Futures)

Hop dong twong lai chi s6 chung khoan (Stock index futures)
*Tai san co s 1a chi s6 ching khoan (S&P 500 Index)
«Thanh toan bang tién dya trén s6 nhan 250
Mot diém ting/giam ctia chi s6 thé hién viéc 16/14i 1a 2503 /hop
dong
Vi du: Cong ty A mua mot hop dong twong lai véi chi s6 chimg
khoan S&P 500 1a 1.051 diém. Tai ngay dao han chi s6 nay la 1.058
diém, cong ty A s& thu vé dugc bao nhiéu tién.

Tra 10i: Tai ngdy ddo han s tién cong ty A nhan duoc
(1.058-1.051) X 250=1.750 $
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i Hop Pong Hoan Poi (SWAP)

Dinh nghia.
Hop dong hoan doi (SWAP) 1a hop dong hoan ddi mot tap
hop dong tién tai mot thoi diém di xac dinh trude.
SWAP giong véi ky han & mot so diém sau:
*Khong yéu cau thanh toan tai ngay ky két hop dong
*La cong cu phai sinh pho thong (khéng duge chuan hoa)
*Khong dugce giao dich trén thi truong thit cap c6 to chirc
*Khong dugc quan 1y chat ch€ boi chinh phu
eCac bén tham gid c6 nguy co gap phai rui ro thanh toan
trong trudng hop doi tac khong thyuc hién cam két theo
hop dong
«Cac bén tham gia SWAP thuong 14 cac to chirc 1on
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i Hop Pdng Hoan Ddi (SWAP)

“Hop dong hoan doi ngoai té

Mot cong ty M§ A muon thanh 14p chi nhanh tai Uc va
muon trang trai cac chi phi bang dong d6 la tic (AUD).
Tuy nhién, cong ty nhan thay rang phat hanh trai phiéu
bang dong AUD c6 chi phi dat hon so véi phat hanh
trai phiéu bang USD do cong ty A chua c6 tén tudi
trén thi truong tai chinh Uc. Cong ty A tim kiém cong
ty mot cong ty Uc B dang c6 nhu cau USD dé ky hop
dong hoan doi.
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i Hop Pong Hoan Poi (SWAP)

Céc budc thuc hién hop dong hoan doi theo 14i suat ¢6 dinh (fixed for fixed currency SWAP)

Tai thoi diém bit ddu SWAP

Cong ty B (iic) muén USD, | > WAPAUDAEIay USD 1 o A (M) muén AUD.
C6 thé vay hoac c6 san AUD SWAP USD dé lay AUD C6 thé vay hoac ¢6 san USD
Thanh toan tién lai . .

B tra 1ai bang dong USD A N
Cong ty B (tic) da st dung Cong ty A (My) dé su dung
USD . . AUD
A tra 1a1 bang dong AUD
Két thic hop dong Tra USD

. Cong ty A (M¥) tra s tién
Cong ty B (Gc¢) tra so tién AUD di vay

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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i Hop Pong Hoan Poi (SWAP)

Vidu:

Cong ty BB c¢6 thé vay & My vai 13i suat 9% trong khi cong
ty AA phai vay véi 13i suat 10% & My. AA c6 thé vay ¢ Uc
v6i 131 suat 7% trong khi BB phai vay voi 13i suat 8% ¢ Uc.
BB s& mé chi nhanh tai Uc nén can AUD trong khi1 AA sé mo
rong kinh doanh sang thi tru:o*ng My nén can USD. Ty o14
hién nay la 1 USD=2AUD. AA can 1 triéu USD va BB can 2
triéu AUD. Hai bén quyét dinh vay trong nudc va thuc hién
hoan d6i s6 tién vay dugc cho nhau. Hai bén théa thuin moi
bén tra 1i tién vay cho bén kia véi murc 13i suat 4p dung cho
bén di vay néu ho phai vay tién & nuéc ngoai. Thoi han cua
hop ddng hoan d6i 1a 5 nim. Hay tinh dong tién cho hop
dong SWAP nay.

ongThanCong.com https://fb.com/tailieudientucntt


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

:h Hop Pong Hoan Poi (SWAP)
_

1.

AA va BB dén ngan hang nudc minh dé vay tién
-AA vay 2 triéu AUD va cam két tra 13i cho ngan hang Uc
v6i mire 131 suat 1a 7% twong dwong 140.000 AUD/nim
-BB vay 1 triéu USD va cam két tra 13i cho ngan hang My,
v6i mire 131 suat 1a 9%, tuong duong 90.000 USD/nim

AA va BB tién hanh hoan doi ngoai t¢
-AA nhan 1 tri¢u USD tr BB va cam két tra 13i cho BB voi
mure 13i suat 10% (mure 13i suat néu AA tu vay tién tir ngan
hang M¥), twong tGng tién 1di 100.000 USD/nim
-BB nhén 2 triéu AUD va cam két tra 13i cho AA vGi murc
131 suat 1a 8% (mirc 13i suat néu BB tu vay tién tir ngan hang
Uc), tuong tng 160.000 USD/nim
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i Hop Pong Hoan Doi (SWAP)

Ca hai bén déu phai tra tién 13i ngan hang nudc minh hang
nam
-AA tra ngan hang Uc 140.000 AUD/nam (nhung nhan
dugc 160.000 AUD tur B nén 13i 20.000 AUD)
-BB tra ngan hang My 90.000 USD/nam (nhan 100.000
USD tir AA, 1ai 10.000 USD)
Khi hop dong hét han (cudi nam thtr 5), hai bén hoan tra so
tién goc da vay
-AA nhan 2 tricu AUD tir BB va sau do tra lai cho ngan
hang Uc
-BB nhan 1 triéu USD tu AA va tra lai cho ngan hang M§
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