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NOi dung chinh

1. Quyén mua cd phan (Right)

2. Ching quyén (Warrant)

3. Hop ddng hoan doi (Swaps)

4. Hgp dong ky han (Forwards)
5

6

Hdp dong tuong lai (Futures)
Quyén chon (Options)
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Quyén mua cb phan__1

o Quyén mua cp cg sG vdi gia uu dai (thap hon gia thi trudng tai
thdi diém phat hanh quyen)

o Tac dong: Lodng gia co phiéu

Vi'du 1:

DN ABC c6 1 triéu cd phan pho thong, khdng co cp uu déi. ABC

phat hanh thém 20% cp mdi véi dan "cho ¢b dong hién hiju vai

g_iua 10.000d/cp = Hay xac dinh s6 lugng quyén can ¢d dé mua
cp

Vi'du 2:

- DN XYZ cd von diéu 1& 100 ty co k& hoach phat hanh thém dé
tdng von 1én 150 ty bang cach ban cp cho c6 dong hién hitu véi
gid uu dai 12.000 dong/cp. Néu phat hanh thanh cong, gia ly
thuyét cua cp la bao nhiéu biét gia thi truGng hién hanh la
20.000 dong/cp
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Quyen mua co phan__2
» Gid ly thuyét clia quyén mua cd phan
= Gia thi trudng clia co phiéu — Gid mua theo quyén
S6 quyén can cd dé mua 1 co phiéu + 1

- Cty XYZ: Gia quyén mua = (20.000 — 12.000)/(2+1)
= 2.666 dong/quyén

a 3/16/2011
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Ch&ng quyén 1

e Gia mua cp co so cao hon gia thi

trwdng tai thoi diém phat hanh quyén.

Vi du:

- Cty ABC phat hanh chirng quyén kém

theo phat hanh trai phiéu hoéc cp wu
dai, cho phép moi chirng quyén dwoc

mua 100 cb phiéu v&i gia 40.000
doéng/cp (gia thi trrong la 25.000)
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Chung quyén_2
 Chi'ng quyén ki€éu My: Thuc hién bat ky thdi diém
nao trong thai gian ky han

» Ching quyén kiéu chdu Au: Thutc hién quyén tai
thoi diém dao han

» Chifng quyén vinh vién (perpetual): Khdng cé
thoi gian dao han

» Ch('ng quyén cd thé thu hoi (callable): Theo mot
muUc gia xac dinh; do DN phat hanh

3/16/2011
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o FPT c6 ké hoach (2009) huy dong 1.800 ty dong
qua phat hanh trai phi€éu kem theo chirfng quyén
va cO phan hoa 2 cdng ty thanh vién

o 1ty dong ménh gia TP kém theo khong qua 1.500
ch'ng quyén

» Trong thdi han hiéu luc, moi chitng quyén duoc
mua 10 c6 phan

» Gid mua c6 phan: >= 105% binh quan gia dong
cua 7 ngay GD lién ti€p truée ngay chao ban TP

@ 3/16/2011
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Chung quyén_3

e Gia thi truong cua chi’ng quyén
= Gia ndi tai cua chi’ng quyén + Phi (premium)
Trong do:
Gia ndi tai = Gia thj truong clia cd phiéu — Gid mua cd
phi€u theo chi'ing quyén
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Hop déng hoan doi_1

» Hodn dbi cac dong tién tuang lai nhdm muc dich
phong ngua rui ro lai suat, ty gia hoac bién dong
gia tai san.

Vi du: DN XYZ dang vay ngan hang vGi lai suat thi
trudng nhung lo ngai rang Is co thé sé tiép tuc
tang. DN nay co thé sir dung swap dé phong
nglra rui ro bang cach hoan doi sang 13i suat c6
dinh 17%/nam.

° 3/16/2011
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Hop dong hoan doi_2

1) Khong bao gom cho vay von

2) Chi bao gbm trao doi cac khoan thanh toan
lai

3) Yét gid bang lai suat

4) Xac dinh ro thdi han

Vi du: Mot HPDHD 5 nam tra theo quy Iai suat
LIBOR 3 thang duoc yét gia la 9% lai suat co

dinh

3/16/2011
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Hop dong hoan doi_3

Hop déng hodn déi 1di sudt tha ndi vai cé dinh

Ls thi truGng ]

Doanh nghiép A 2" Doanh nghiép B
[ sean

Vay von
Thanh U
toan Huy Thanh |3i suat
5i TP dong TP toan Is t.tr
|3i suat Do tan dung t.tr (9%)
cd dinh an au
loi thé, Ava —
B da giam
dwoc chi

phi 1ai vay

3/16/2011

/



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

o Tinh huong: Mot doanh nghiép tham gia vao
giao dich hoan doi 1ai suat 5 nam tri gia 100 triéu
USD v&i mot NH, theo d6 DN nay phai thanh toan

s cO dinh 10%/nam cho NH va nhan lai 1ai suat

LIBOR tinh theo nam. Gid s khi dén han, Is

LIBOR 13 7%, hay xac dinh Igi ich tong thé cla

nai bén doi tac HbHD.

3/16/2011
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Hop dong ky han_ 1
» Gia ca do hai bén hgp dong thoa thuan (hop dong
dan su)

Vi du.: MOt ndng dan thoa thuan (tai ngay t) sé giao
10.000 kg lta mi sau 3 thang (ngay T) cho cd sG san
xuat banh mi vai gia la 10 USD/kg

- S¢ > Frp : NguGi co vi thé mua co lai la St - Fy ¢
- Sy < Fyr : NguGi co vi thé ban co laila Fi - Sy
- S.=F :Khéng cd ai 13i/I0 (it xay ra)[

@ 3/16/2011
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Hop dong ky han_2

» Ong A can 15.000 US$ vao ngay 15/11/20011
cho mot muc dich nao dd, dé dé phong ty gia cé
thé téng cao 6ng A ky mot hogp déng ky han 6
thang vao 15/5 v8i mot ngan hang, theo do ong
A s€ mua 15.000 $ tUr ngan hang nay vao ngay
ong can tién la 15/11 vdi gia la 20.500d/$

@ 3/16/2011
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» Cau hai: C6 nén thanh 1ap S& GD vang qudc gia
hay khong dé giao dich hop dong ky han hoac
hop dong twong lai vang?

3/16/2011
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HOP DONG TUONG LAI (Futures)
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VI THE HDTL_Kién thic cd ban

« Vi thé mua (long position): “Mua HDTL"; nguoi
nam gilr cd nghia vu mua tai san co s vao ngay
d4o han theo gia thuc hién

o Vi thé ban (short position): "Ban HDTL"; nguoi
nam gilr cd nghia vu ban tai san co s vao ngay
d4o han theo gia thuc hién

@ 3/16/2011
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[ PHUONG THUC THANH h

TOAN Kién thirc co ban

 Hai phuang thic chinh: Thanh toan vat chat va
thanh toan tién mat

 SGD ludn chi rd cac gia thoan toan diéu chinh dé
co thé chuyén giao hang hda co cac pham chét
khac nhau

» Hau hét cac bén giao dich HDTL déu tat toan
trude khi HDTL ddo han bang cach giao dich
nguac lai

e Néu giao dich cung chiéu ca hang hda cd sé va
HDTL: Chi€n ludc phong ngura rr bang st dung
HDTL (xem vd)

@ 3/16/2011
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e Vidu: Cong ty A co 1000 lwong vang va
muon ban vao thang 7 t&i. Gia vang
giao ngay hién tai la $1450/lvong . Dé
phong nglra rai ro bién ddng gia, céng ty
quyét dinh ban 1 hop déng twong lai
1000 lwong vang voi gia la
$1470/lvong.

» Két qua: Du gia vang tang Ién
$1500/lwong hay gidm xudng

@ $1425/lwvong, loi nhuén cua DN A van

3/16/2011
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e

Vi du: S0 dung HDTL dé phong

ngua rui ro

Gia vang Doanh thu ($) Loi nhuan tw
($/lwrong) HDTL

1500

1425

1,500,000

1,425,000

- 30,000

+45,000

Lqinhuén
thuan
©)
1,470

1,470

3/16/2011
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Tinh chat chung vé Igi nhuan tu
HDTL

e Chénh léch co sd (basis): La chénh léch gilra gia

HDTL (F, 1) va gia giao ngay (Sy)
o N&u E(Sy)> F,; > Mua HDTL
o N&u E(Sy)< Fyr > Ban HDTL
e Chénh Iéch cd sG cd thé >,<, =0

o Chénh léch cd sG giam dan khi HDTL gan dao han

2/21/2021
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. Gia hang hoa
cOo’' s&

[

Gia hop déng (F) /

Gia thi trwd'ng (S) \

Ngay dao han (T)
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Piéu

Y

chinh theo thi truéng

Ta khoan
bao  chimg rit ra

(i Ta MY

Bao chitng ban dan

A{'m ra

NS

Bién déne Yéu cau nop bao chime

Y.\ : ‘ Bao chimg duy tri
Yéu cau nop bao ching S

Ngay gi%&
dich

Hinh 1-2: Cic bién djng thanh toan va bio chimg
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Ngay Gia L&i/LO Ky quy RUt tién TK ky quy
HDTL ban dau

(1)-(2)+(3)

14.1 353 0 O O 2000 2000
15.1 352 -100 1900 0 1900
16.1 357 500 2400 400 2000
17.1 353 -400 1600 0 1600
20.1 355 200 1800 0 1800
21.1 352 -300 1500 0 500 2000
22.1 348 -400 1600 0 1600

Mua HDTL t= 14/1; T = 1/2; KQ ban dau = 2000; KQ duy tri = 1500

3/16/2011
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Co cheé xac dinh gia
HOP PONG TUONG LAI

1) Mo hinh dinh gia tai san von (CAPM)
2) MO hinh sirc ép phong ngtra rui ro
(hedging pressure theory)

3) MO hinh chi phi Iuu trir (Cost of carry
model)

2/21/2021
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Pinh gia bang md hinh CAPM_1

E(R) = Re + B; . [E(Ry) = Rel
e Trong do:
E(R)): Loi nhuan ky vong cua chdng khoan i
Re : Ty I€ Igi nhuan phi rui ro
E(Ry): Lgi nhuan ky vong cua DM dau tu' thi trudng
B:: HE sb beta cua chirng khoan

2/21/2021
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MO hinh dinh gia CAPM_2

1 Nghién cldu cho thay, cac hé so beta cua HDTL
hang hda gan bang 0.

> HDTL hang hda khong lién quan truc ti€p dén Igi
nhuan cua chi so thi truong chi’ng khoan.

> Trén thuc t€, chi so thi truGng ching khoan
khong phan anh dugc day du tat ca cac rui ro
khong hé thong cua cac HDTL hang hoa

1 - Cac gia dinh cia mo hinh CAPM khong dugc
dap ('ng, va khdng nén st dung CAPM dé dinh
gia HDTL.

2/21/2021
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4 N
Pinh gia theo mo hinh sir'c ép phong
nguaruiro_1

» Cd sO la ky vong vé gia giao ngay cua HDTL

» Gia HDTL la gia giao ngay du doan (F. 1 = E(Sy))

 Can gia dinh xac suat du doan dung la 50/50 nén
tong Igi nhuan ca sé cd thé bang 0

e Tuy nhién, cung cau trén thi trudng sé khi€n cho
HDTL dugdc dinh gia cao hoac thap so vdi gia tri
thuc

2/21/2021
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g
Pinh gia theo mo hinh sirc ép phong ngtra
ruiro 2
e Backwardation (Cung > Cau):
- Ngudi phong ngua rui ro: Sé ban HDPTL dé giao
hang trong tuong lai v&i gia dam bao
- Nha dau cg: Mua HDTL
->Gid HDTL bi dinh gia thap dé cd thé khuyén khich
nha dau cd mua hgp dong tuacng lai
~>F;+ < E(Sy) va tang dan khi dao han

K e R ey e
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4 N
Pinh gia theo mo hinh sirc ép phong ngtra
ruiro 3

e Contango (Cau > Cung):

- Ngudi phong ngura rui ro: S& mua HDTL dé nhan
hang trong tucng lai véi mic gia dam bao

- Nha dau co: Ban HDTL

>Gid HDTL phai duoc dinh gid cao dé cd thé khuyén
khich nha dau cg ban HDTL

~>F. 1+ > E(Sy) va sé giam dan khi dao han

@ 2/21/2021
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e

Cung va cau HPTL trong mo hinh
Hedging pressure

Ly thuyét ky vong

Contango

Normal

back-wardation

Th&i gian

»
>

2/21/2021
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Pinh gia bang mo hinh chi phi luu
trir (cost of carry model)

e Phuong phap “vay tién va lu'u trir” (cash and
carry strategy)

e Phuong phap giao dich chénh léch gia vay
tién va lu'u trir (cash and carry arbitrage)

e Phuong phap giao dich chénh léch gia vay
tién va luu trir nghich dao (reverse cash and
carry arbitrage)

@ 2/21/2021
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g

1)
2)
3)
4)

5)

\Z

Phuong phap “vay tién va luu trir”

1

Vay ti€n (cash) vai lai suat i, 1

Mua c0 phi€u vdi gia S,

Ban hgp dong TL vGi gia F; 1

Nam gilr cd phiéu (carry) cho dén han giao
hang cua hgp dong ky han

Vao thdi diém giao hang, tra hét tién vay ban
dau (bao gom lai)

Dong tién ban dau = Dong tién khi dao han
For—S:.(1+R7) =0

For=S..(1+1i7)

2/21/2021
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Vi du (truong hdp cong cu cd so
khong tra thu nhap)

o GI3 sU’ gid cia mot c6 phiéu khéng tré cd tuc Ia
25 000 dong/cp. Do khong co von dau tu, nha
dau tu s€ vay voi lai suat don phi rdi ro la
17%/nam dé mua coé phiéu theo phwong phap
“vay tién va keu gitt”. Xac dinh gia HPTL 6 thang
dor voi cp nay!

@ 2/21/2021
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* VGi S(6) ky hiéu cho gia cd phiéu sau 6 thang.
1. Mua cO phiéu (bang tién vay)  S(6)

2. Thanh ly HDTL F - S(6)

3. Tra nd vay -25.000 [1+0,17x(1/2)]

-> F =25.000 [1+0,17 x (1/2)] = 58.500 dong

2/21/2021
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Phuong phap “vay tién va luu trir”
(cash and carry strategy) 2
NEu co chi phi phat sinh trong qua trinh luu giit 1a
k(t,T)
Ft,T -5 (1 + it,T) - k(t,T)=0
> Fer=5. (1 +iq) + k(t,T)
9 Ft,T - St - k(t,T)/ St — it,T
- Lgi suat thu nhap cua danh muc = Lai suat phi rui ro

2/21/2021
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Vi du (co phat sinh chi phi luu trir)

o Gia su’'vao ngay 1/12, ta thay gia giao ngay cua
vang la 290 dé/ounce; 141 vay tién mua vang la
4%/nam. Chi phi luu giir vang la 0,5 do/quy. Tinh
gia cua HPTL vang ky han 1 nam?

2> F+=5.0+i) +k(tT)=290.1,04 +4x
0,5 = 303,60 USD

@ 2/21/2021
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Phuong phap “vay tién va luu trir’_3
NEu chi’ng khoan cd sd co chi tra thu nhap trong
qua trinh luu trt (D*)
For—Si. (1 +i7) - k(t,T) + D* =0
> Fer=5¢. (1 +Rq) + k(t, T) - D*

Trong do: D* la gia tri tuong lai cia cac khoan thu
nhap

2/21/2021
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Vi du (cong cu cad sA co chi tra thu nhap)
o Gig sur’ c6 phiéu XYZ tra cé tuc 1 USD/quy. Gid
giao ngay cua cé phiéu nay la S, = 140 USD. C6
tuc tiép theo duoc tra trong 3 thang, 161 vay la
10%/nam. Tinh gia HDTL ky han 1 nam doi voi
cp nay?
- Gia trj tuong lai cia dong co tirc: D* = 4,15 USD
- Gia ly thuyét cua HDTL ky han 1 nam la:
Fo1 =140 + (140 x 0.10) — 4,15 = 149.85 USD

2/21/2021
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Chénh léch LN theo pp vay tién va luu trir

Su’' dung khi: Gia tri thi truong > Gia tri ly thuyét

1) Vay tién vdGi lai suat iy 1

2) Mua c0 phiéu vdi gia S,

3) Ban HDTL VGi gid Fy 1 ua

4) N3m gilr co phiéu cho dén han giao hang cua
hdp dong ky han

5) Vao thdi diém giao hang, tra hét tién vay ban
dau (bao gom lai)
> Feremy - Forma) 12 161 nhuan chénh léch gia

2/21/2021
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Vi du

o Gia su’'vao ngay 1/12, gia giao ngay cua vang /a
290 USD/ounce. Gia hop dong tuong lai cua vang
dao han trong vong 1 nam la 305 USD. Lai vay
mua vang la 4%. Chi phi luu gilt Ia 0,5 do/quy.

2 Frm=S- (1 +Rp) +k(t,T)=290.1,04 + 4

. 0,5 = 303, 60

- Ldi nhuan chénh léch gia la: 305-303,6 = 1,4

@ 2/21/2021
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4 I

Chénh léch LN theo pp vay tién va luu trir

nghich dao

Su dung khi: Gia tri thi truong <Gia tri ly thuyét

1) Ban khdng co6 phi€u vdi gia S,

2) Cho vay tién vai lai suat i 1

3) Mua hgp dong ky han vdi gia F; 1 v, Vva dgi dén
khi dao han

4) Vao ngay dén han, mua co phiéu theo diéu kién
giao hang cua hgp dong ky han

5) Nhan lai du tién cho vay ban dau (bao gom lai)
> Feremy - Forma) 12 161 nhuan chénh léch gia

2/21/2021



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

Vi du (gia ly thuyét>gia thi trucng)

o Vao thang 1/2010, tai SGD kim loai London, gia
dong do giao ngay la 1.800 USD/tan va gia hop
dong luong lai 6 thang la 1.840 USD/tan. Lai suat
la 4%/nam va chi phi lulu gilr dong do la 2,20
USD/thang

>Gia tri ly thuyét la:

= S.. (1 +iy7) + k(t,T) = 1800x1.02 + 6x2.20 =
1849,20 USD > 1840

- Chénh léch: 1849,20-1840= 9,20 USD

@ 2/21/2021
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Ca ché bu tru HDTL

 Trén thuc t€, mot vi thé cua HDTL thuGng ducdc
bu trir bang mot giao dich ngugc lai trudc ngay
dao han

W du: Mua mot HDTL dong thdi ban mot HPTL vdi
cung tinh chat trudc khi dao han.

@ 3/16/2011
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HDTL ngoai héi

e 1V du: Hgp dong tuong lai thang Chin EUR/USD tai
SGD hang hoa Chicago 125.000 EUR vGi gia 0.9646.
MOt thang trudc khi dao han, HDTL nay co gia thi
truong 0.9720; nguci mua HDTL muodn tat toan hdp
dong bang mot giao dich ngudc lai (ban HDTL thang
9)

- Tai ngay T: NDT nhan 125.000 EUR vdi gia
125000x0.9646 = 120.575 USD; dong thaoi ban
125.000 EUR vai gia 125000x0.9720 = 121.500 USD

- LN thuan = 925 USD

3/16/2011
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« Ngang bang 13i suat c6 dam bao
> Fyp = S % (1+i9)/(1+i)
Trong do:

S, : Ty gia giao ngay

id : Lai suat trong nuGc

i : Lai suat nuGc ngoai

2/21/2021
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o Vi'du: Gia hgp ly cua hdp dong tucng lai ngoai
hoi tai My sé la bao nhiéu cho hgp dong hét han
trong 90 ngay, gia su ty gia hoi doai hién thai
eur/usd la 0.95, 13i suat nam cho tién guri bang
dong usd la 5,5% va tién guri bang dong Euro |3

3,5%7?
>F = 0.95 x (1+0.055x90/360)/(1+0.035x90/360)
>F = 0.9547
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HDTL chi s6 ching khoan

e Gia HDTL chi s6 CK

Vi du:

- SMI thang Hai vdi gia 7.750 EUR
- NéEu SMI tang 1én 7.810, lai rong cua vi thé
mua la 10 x (7.810-7.750) = 600 EUR

- VN index thang Sau gia 50 triéu (500 diém x
100.000)

- > Néu VNI tang lén 530 diém, 13i rong vi thé
mua la 100.000 x (530-500) = 3 trieu VND
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e MO hinh xac dinh gia HDTL chi s6 CK
For = L. (1 + ipp) — FV*

e Trong do:

I, : Gia giao ngay hién tai cua chi s0

FV*: Gia tri tuong lai cua tat ca dong thu nhap tu

cO phiéu trong chi sb
I, 7 : Ldi suat cua ky tur t dén T
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Sé GD

Ngay bat dau HD
Quy mé hop déng
Pon vij khéi lwong
Pon vi yét gia
Th&i gian hiéu lyc
Gid giao dich

Ngay giao dich cudi cung

Gia tri thanh toan cudi cung

Thanh toan

Eurex

9/11/1990

10 CHF /diém chi s6

1 diém chi sb

10 CHF

Thang 3, thang 6, thang 9, thang 12
8h25 — 17h20

Thir Sau thir 3 trong thang dao han néu
vao ngay giao dich; néu khéng 1a ngay
giao dich trwdc dé; Giao dich két thic
vao 9h.

Trung binh cla tat ca cac gia tri SMI
cong bo luc 9h.

Tién mat, ngay sau ngay giao dich cubi
cung
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HDTL lai suat

e Gia ly thuyeét:
Fir = (5 + AL) . (1 +Rip) - Al —Ci;
e Trong do:
F.: Gid hgp dong tudng lai “hgp ly” tai thdi diém t
C,1: Gia tri tuang lai cua tat ca coupon dugc tai dau tu
chokytutdénT
S;: Gia giao ngay cua trai phi€u goc
Al : Lai tich |0y cda trai phi€u gbc dén thdi diém t
Al : Lai tich 0y cda trai phi€u g6c giao tai thai diém T
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Vi du:

o Gia sU trong mot HDTL trai phiéu kho bac dai
han, CTD cd lai suat coupon la 12%, hé soO
chuyén déi la 1,4. Th&i han giao hang sé thuc
hién & ngay tha 270. Lai suat coupon trong HDTL
dudc thanh toan tucng tu nhu trai phi€u. Ngay
thanh toan coupon gan nhat la ngay th( 60, ngay
thanh toan coupon ti€p theo la ngay tha 122,
ngay thanh toan coupon sau doé la ngay tha 305.
Ty |€ 1ai suat phi rui ro la 10%/ nam. Gia sU muc
gia niém yét cua trai phi€u la 120%.
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QUYEN CHON (Options)
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Quyéen chon mua

e Quyén chon mua (Call option): Trao cho ngudi
nam gilr quyén mua mot hang hda cd sé vao
mot ngay xac dinh (thong 1€ sau 3-9 thang)

Vi du: Quyén chon ban 1000 cd phiéu

XYZ véi gia 50.000 dong/cp sau 3 thang

3/16/2011
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Quyén chon ban

e Quyén chon ban (Put option): Trao cho nguGi
nam gilr quyén ban mot hang hda co s3 vao
mot ngay xac dinh
Vi du: Quyén chon ban 1000 cd phiéu XYZ vdi

gia 50.000 dong/cp sau 1 quy
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Thuc hien quyen

» Quyén chon kiéu chau Au: Cho phép ngudi ndm
gill quyén thuc hién tai thdi diém dao han;

 Quyén chon kiéu My: Cho phép ngugdi cé quyén
thuc hién tai bat ky thdi diém nao cho dén khi
dao han.
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Cac yéu tb xac dinh gia quyén

chon

 Gia thwe hién quyén chon (K)

e Gia quyen chon mua (Cg, Cs)

« Gia quyéen chon ban (Pg, P<)

» Théi gian ddo han va ky han ctia quyén chon:

- C (S, T-t, K): Gia tai thoi diém t ctia quyén chon
mua co phiéu S, voi thoi gian dao han T-t, va gia
thwee hién la K

- P (S, T-t, K): Gia tai thoi diém t cia quyén chon ban
cO phiéu S, voi thoi gian dao han T-t, va gia thuc
hién la K
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o Vi du: Quyén chon mua thang 5 cb phiéu XYZ.
Gia co phiéu la S, = 105 nghin, gia thwc hién K =
100 nghin, gia quyén chon la C = 7 nghin. Quy
md hop dong 1a 10. Gia tri ciia vi thé ban quyén
chon la:

95 0 ! 70

100 0 7 70
105 -5 2 20
107 (diém hv) -7 0 0
110 -10 -3 -30
115 -15 -8 -80
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e

Lgi nhuan cua ngudi mua hagp

dong quyén chon mua co phié

A
(o)
K >

QGia cb phiéu < Gia thwc hién: M4t gia (out of money)
QGia cb phiéu = Gia thuc hién: Ngang gia (At the money)
QGia cb6 phiéu > Gia thuwc hién: Buoc gia (In the money)
QGi4 option cang tang khi gia ¢ phiéu tang

OMong mudn clia ngwdi mua option: Gia cb phiéu cao

U

2/21/2021
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e

Lgi nhuan cuia ngudi ban hagp

déng quyén chon mua cd phiéu

300

N

QGia cb phieu < Gia thyc hién: Buoc gia (In the money)
QaGia co phleu Gia thyc hién: Ngang gia (At the money)
QGia cb phiéu > Gia thuc hién: Mat gia (Out of money)
QGia option cang gidm khi gia cb phiéu tang

0 Mong muén ctia ngwdi ban option: Gia cd phiéu thap
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Lgi nhuan cua ngudi mua hagp

déng quyén chon ban co phiéu

Nl

N

k

300

O Kha nang lgi nhuan rc:)ng: Twong tw
LOXu hudng: Gia co phiéu cang giam thi thu nhap cua ngudi mua
hop dong chon ban cang I&n
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Lgi nhuan cuia ngudi ban hagp

déng quyén chon ban co phiéu

300

O Kha nang lgi nhuan rc:)ng: Twong tw
LOXu hudng: Gia co phiéu cang tang thi thu nhap cta ngudi ban
hop dong chon ban cang lon (<=300)
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Cac quy luat lien quan dén gia quyéen
chon co phiéu khong co tuc

1) Gia quyén chon luon luon duong (do quyén
chon la mot cong cu co TNHH)

2) NEu gia cua cong cu cd s6 = 0 thi gia cua
quyén chon cling = 0

3) Gid quyén chon mua khong thé I3n hon gia cla
chiing khodn cd sé bdi vi NDT sé chuyén sang
mua ck truc ti€ép thay vi mua gqchon néu ngugc
lai
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4) Khi dao han, quyén chon mua co gia tri la s6
I6n hon gitra Sy — K va 0, va quyén chon ban cé

S)

6)

gia tri sO I6n haon gilta K-Sy va 0

Gia (phi) quyén chon mua chiu Au khdng bao
gi thdp han gid clda co phiéu co sa trur di gia tri

hién tai cua gia thuc hién.
RUI ro doi v@i HDPTL cao hon rui ro doi voi

hién néu co Igi

quyén chon do ca hai bén déu bat budc phai
thuc hién trong khi quyén chon chi dugc thuc

3/16/2011
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7) Néu hai quyén chon mua chi khac nhau vé gia
thuc hién, quyén chon mua nao co gia thuc
hién I6n han sé€ co gia it nhat bang vdi quyén
chon co gia thuc hién cao han.

8) Né&u hai quyén chon ki€éu My chi khac nhau vé
thoi gian dao han, quyén chon cd thaoi gian dao
han dai han sé co gia it nhat bang vdi gia cua
quyén chon co thdi gian dao han ngan hon.
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Cau hoi

1) Quyén chon mua dudc mua bdi nhirng ngudi du
doan gia cua hang hoa co sG sé tang ?

2) Néu ban mua quyén chon ban, ban dang du
doan gia cua hang hoa co sd sé tang?
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Bai tap_1

« Nha dau tu A mua mét quyén chon mua 100 cd phiéu
c6 ky han 6 thang vdi gid/phi 1a 3 USD/c6 phiéu cla
doanh nghiép XYZ. Vao thdi diém mua quy‘en chon,
gia co phleu XYZ dang dugc ban vdi gia 50USD/co
phi€u, va gia thuc hién cua quyen chon la 45USD/cd
phleu NEu khong co thué va chi phi glao dich, hay
xac dinh 13i/10 rong clia nha dau tu A néu gia cla cd
phiéu la 60 USD/c6 phiéu khi quyén chon dao han?
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> Gia tri cudi ky = -300 USD + (60-45) x
100) = 1200 USD
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Bai tap_2

e Nha dau tu A mua mot quyén chon mua 100 cd phi€u co
ky han 6 thang vdi gia 1a 5USD/co phiéu clia doanh nghiép
XYZ. Vao thoi diém mua quyén chon, gid co phi€u XYZ
dang dugc ban vdi gid 50USD/co phiéu, va giad thuc hién
clia quyén chon la 48USD/cd phi€u. Néu khdng c6 thué va
chi phi giao dich, hay xac dinh 13i/I6 rong ciia nha dau tu A
néu gia cla cb phiéu la 45 USD/co phi€u khi quyén chon
dao han.

L&i 200 USD
L6 300 USD

L3i 400 USD
L6 500 USD
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Bai tap_3

» Nha dau tu’ A hién dang sG hiru 100 cd phiéu cua
cong ty XYZ va anh ta mudn ban mot quyén chon
mua. Néu anh ta ban mot quy‘en chon mua vai gia
quyén la 5 USD/co phleu vdi gia thuc hién la 50
USD/co phleu hay xac dinh Io/Ial rong cua nha dau
tu A néu gia cla co phiéu gidm tUr gid hién tai 52
xudng 50 USD/cd phiéu khi hgp ddng dao han, biét
rang giao dich nay khong chiu thué va khong cd chi
phi giao dich.
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- Gia tri cuoi ky = (100cp x 5 USD) —
(52-50)x100 = 300 USD
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Bai tap_4

» Nha dau tu A mua 100 cb phiéu cta cdng ty XYZ vdi
mUc gid trén thi trudng hién tai la 50 USD/cO phiéu.
Tuy nhién, anh ta lo ngai rang gia co phiéu nay co thé
sé di xubng trong hai thang t&i sau khi mua. Dé
phong tranh rui ro, nha dau tu A quyét dinh mua
quyén chon ban co6 phi€u XYZ vdi gid quyén la 2
USD/c6 phi€u va gid thuc hién 1a 50 USD. Hay xac
dinh gia tri vi thé cua nha dau tu khi dao han néu gia
co6 phiéu gidm xudéng con 40 USD/cd phiéu vao thdi
gian dao han?
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>N&u khdng mua quyén chon ban: Lo (50 USD-40) x
100 = 1000 USD

>N&u mua quyén chon ban: Lo trong gidi han 200
USD
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