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Mot sO thuat ngly
— HDTL: ddi hai viéc giao mét hang hdéa vao mot
ngay cu thé, v&i mot mire gia da thda thuan sé tra
vao ngay dao han hop dong.
— Gia HDTL: mure gia dwoc thoa thuan sé tra trén
mot HPTL tai luc dao han.

— B&n cam két mua tai san: thiét 1ap thé trwong
(long position) — mua HDTL.

— Bén cam két giao tai san: thiét |1ap thé doan (short
position) — ban HDTL.
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» Thé trwdng thu lgi nhuan khi gia tang.

— Vi du: mot nha giao dich mua 1HD voi gia twong
lai 21234 cent/thung ngd, vao ngay 15 thang 1.
HD dao han vao thang Ba, khi do gia ngo la 217
% cent/thung. Loi nhuan trén thé trwedng 1a 5
cent/thung.

Vi méi hop déng doi hoi giao 5000 thung, lgi nhuan
sé la 5000 x 0,05$ = 250$/hop dong.

 Thé doan sé 16 khi gia tang.
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— Loi nhuan cua bén mua = Gia thi treong khi dao

nan — Gia HDTL ban dau (P — F).

— Loi nhuan cla bén ban = Gia HDTL ban dau —
Gia thi trwong khi dao han (F, — P+).

— L6 cua thé doan = 4i cda thé trwong — HDTL Ia
mét trd choi tdng bang 0.
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Profit Profit

A.’Lc_yi nhuan HDTL cua B.,Lo’i nhuan HDTL cua
thé trwong = P — F, thé doan = F,— P+
P P
F T F T
Profit t :
payoff
Loi nhuan

> C. Mua mét quyén chon mua

7 .,

R M SO SANH MUA HDTL VA MUA MOT QCM
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Giai thich hinh vé
» A: loi nhudn cua thé trwdng (mua) véi HDTL.
— Loi nhuan = P+ - F,
— Loi nhuan = 0 khi Py =F,; <0 khi Py <F,
— Loi nhuan trén 1 tai sén)co’ s¢ tang (giam) theo ty
é 1-1 voi nhirng thay doi trong gia thi treong.
— Loi nhuan cua ‘HE)TL co thé am, khac voi khoén’
payoff cua quyén chon. Ngwoi mua HDTL c¢6 thé
16 nang khi gia tai san giam; nguwoi mua QCM chi
mat toi da la khoan chi mua quyén.
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So sanh HDTL va quyén chon

» Ngudi cé thé trwdng voi HDTL khac voi
ngw®i mua quyén chon mua:
— th“)ng‘ duwoc tr bd viéc thwe hién nghia vu trong
hop dong.
— Khéng can phai phan biét Igi nhuan gop (gross
payoff) va loi nhuan rong (net profit): HDTL khong
phai tra tién mua, chi la mot thoa thuan.
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Co ché giao dich
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Trung tam thanh toan (clearinghouse)

 TT thanh toan do SGD thanh Iap :

— Tré thanh nguwdi ban hop dong doi véi thé
tredng va nguwdi mua hop ddng doi véi thé doan
— vi thé rong = 0.

— Ganh chiu tdn that néu bat ky nha giao dich nao
khéng thwe hién cac nghia vu cua HDTL

— Tao kha nang thanh ly vi thé mét cach dé dang,
thébng qua mét giao dich dao nguoc (reversing
trade).
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‘ Tién

Thé trwdng Thé doan
‘ Hang hoa
‘ Tién > ‘ Tién ‘
Thé trwén UiLig) 1T Thé doan
g thanh toan
L Hang hoa <—— ‘%—Hang hoa ‘
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Ghi nhan gia theo thi trvong

(marking to market)

— Loi nhuan (hay 16) = F, — F, (thay doi gia HDTL
trong ky tw O toi t)

— Yéu cau khoan ky quy trén tai khoan, vé&i ca bén
mua va bén ban

— Ky quy ban dau: 10% gia tri cla hop dong = 10%
(2,28%/thung ngd x 5000 thung/hd) = 1140$/hd

| | | |
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— Gia HDPTL co6 thé tang, gidm vao mot ngay giao
dich bat ky. Trung tdm doi héi tat ca cac vi thé déu
phai ghi nhan loi nhuan (10) phat sinh hang ngay.

— Vi du: néu gia HDTL tang tlr 228 1&n 230
cent/thung ngo,

» tai khoan cua nguoi mua sé dwoc ghi +(2cent x 5000)
=+ 100$/hop dong ;
« Tai khoan cia nguwdi ban sé bi ghi — 100$/hop dong.

— Néu bi ghi gidm lién tiép, khoan ky quy sé thap

hon mot mwre duy tri, — Iénh goi ky quy.

! |u { I uuu : oooooooooo m



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

» Gia ngd chi can giam 1 cent/thung da tao ra
khodn 16 50$ trén thé trwong HDTL.

» Ty & thay d6i 10/1 phan anh don bay cia vi
thé HDTL: hop dong ngd dworc thiét 1ap chi
v&i ky quy ban dau bang 1/10 gia tri cua tai
san co sO.
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Giao dich triét tiéu vij thé
(reversing trades)

— Trung tam thanh toan tao thuan lgi cho cac nha
giao dich x6a bd hoac thay dbi vj thé.

— Khi mudn thwe hién “chot 10" hodc “cat 16” cac
nha giao dich c6 thé dé dang thanh ly vj thé cua
minh trwdc khi ddo han hop déng.

— Gidi phap: thwec hién mét giao dich doi &ng, loai
bd nghia vu phai thuwc hién hop ddng khi dao han.

— L& diém khac biét can ban gitra hop dong twong
lai va hop dong ky han (cung v&i mtm)
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Ky quy duy tri
- L6 lién tiép nhiéu ngay, khoan ky quy sé gidm
xudng dwd&i mwc ky quy duy tri
« Giai phap: nham bao vé vi thé cla trung tdm
— Nha giao dich phai chuyén thém tién vao t‘éi
khoan ky quy, dam bao mwc ky quy ban dau.
— Nha mdi gi®i sé thanh ly vi thé da dé dap &ng
murc k§ quy bat budc.
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Pac tinh hoi tu (convergence property)

» Tali ngay dao han HDTL, gia HDTL va gia thi
trwdng ludn bang nhau: F; = P-.
— Néu khong, giao dich hwéng chénh léch gia sé
nhanh chong san bang hai mwc gia do.
— VoI trrong thé du:c_)’c tao ra tai diém 0 va gitr to
khi dao han (T), tong cac khoan thanh toan hang
ngay, hay l¢gi nhuan cua HDTL, sé la F+ — F;

— ma F; = Py — lgi nhuéan trén HDTL = P, - F,
— Néu gitr tol khi dao han, lgi nhuan trén HDTL theo
sat nhirng thay doi trong gia tri cua tai san co so.
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Vi du vé ghi gia theo thj trwdng

« Gia st gia HDTL hién tai cua bac, giao sau
day 5 ngay, la 5,1%/ounce; trong 5 ngay tdi,
gia HDTL dién bién nhw sau:

Ngay Gia
HDTL
U {vem ey 94 Gia thi trirong (giao ngay)
1 5,2 cua bac vao ngay giao cua
2 5,25 HDPTL la 5,218, bang gia
3 518 HBTL (do dac tinh héi tu)
4 5,18
5 (giao) 5,21

e 73
CuuBuongThanCong.com


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

Ngay Leinhuan (16)/ounce x 5000 ounce/hd = Tién thu/ ngay

1 5,20% - 5,10% = 0,10% 500%

2 5,25-5,20=0,05 250

3 5,18 -5,25=-0,07 -350

4 5,18-5,18=0 0

) 5,21 -5,18 = 0,03 150
Téng 550%

Téng sé tién thu duoc tir tat ca cac ngay = 550 $
550$ = 5000 X (F- — Fo) = 50008 (5,21% - 5,10)
= 5000 (P, — F,)
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Giao tién hay giao “hang”?

— Néu HDPTL knong bi triét tieu truo'c khi dao han,
cac bén giao dich sé phai thwc hién viéc giao,
nhan hang héa, dong tién ... theo cam két, tai
ngay dao han.

— Hau hét cac HDTL tai chinh déu doi hoi giao tién
mat, 1a tbng so cac khoan thanh toan hang ngay
t& mtm, co thé dwong hodc am.

— Vi du: vao ngay déo han, chi s6 S&P500 duoc yét la 1300.
HDTL doi hoi thanh toan tién mat sé yéu cau bén ban giao
250$x1300 = 3250003 de doi lay 250 x F, (gia twong lai
ban dau).
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Cac chién lwgc véi thi trwong
hop dong twong lai
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Hai r'ng dung co ban

— Nguwoi dau co: st dung HDTL dé kiém loi nhuan
t& nhi*rng chuyén ddng clia gia HDTL
(speculation).

— Ngw®i rado chan rui ro: bao vé tai san trwdc nhirng
chuyén déng cua gia (hedging).
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Pau co: Vidu 1

— Néu tin rang gia sé tdng — tao mot thé trwdng
Néu tin gia gidm — tao mot thé doan
— Vi du: Hop déng Tp Kho bac ddi héi giao 100000$
ménh gia trai phiéu. Gia niém yét HDTL = 103-29,
tirc gia thi trwdng cua TP co so la 103,90625%
ménh gia, trc 103906,259%.
— — m0i diém tang thém cla gia HPTL:
e Thé trworng co loi nhuan 10009,
 Thé doan mat 1000%
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— Néu gia HPTL Tp Kho bac téang 1 diém, I&n 104-
29. dau co — loi nhuan 1000%/hd.

— Néu doan sai, gia HDTL giam:
16 = 1000 x mirc giam gia HDTL
— Nguwoi dau co ca cwoc vao hwdng chuyén déng
cua gia HDTL.
e Vi sao nguoi dau co lai mua HPDTL ma khéng
mua true tiép trai phiéu?
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Pau co: vi du 2

» Gia slr ban tin rang gia dau sap tang.
« Mua 1 HDTL dau thd; 1000 thung dau/hd:
giao vao thang 5; 67,15%/thung.

 V&i mOi1$ tadng gia dau, thé trwdng dwoc
10009, thé doan mat 1000$.
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Rao chan rui ro: vi du 1

— Gia str: Gia HDTL trai phiéu KB, giao 3-2002, Ia
103,91$ (trén 100%), va 3 mrc gid trai phiéu co
thé co trong thang 3 1a 102,91%; 103,91% va
104,91$. Néu hién tai NPT dang gilr 200 trai
ohiéu, (F= 1000%), ho s& ban 2 HDTL, gia tri
100000%/hd.

— B&o vé gié tri clia mdt danh muc bfémg mot thé
doan v&i HDTL, goi la Rao chan bang thé doan
(short hedging)
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Gia TP Kho bac thang 3-2002 (P;)
102,91% 103,91% 104,91%
Danh muc dang nam git» (= 2000 x P;) 205 820 207 820 209 820

Loi nhuan (I6) trén HDTL +2 000 +0 -2 000

= 2000 x (Fy — P;)

Tong = 2000 X F, 207 820$% 207 820% 207 820%
Khai quat

1. Trai phiéu c6 gia tri PT tai lc dado han HDTL, trong
khi lgi nhuan trén HDTL la Fy — P+

2. Tong hai vi thé 1a F, $, doc lap véi mie gia cudi
cung cua trai phiéu
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Rao chan rai ro: vi du 2

— M6t nha phan phdi dau du tinh ban 100000 thung
dau vao thang 5, mudn phong ngiva rui ro trwdc
kha nang giam gia dau: ban 1000 hop dong (1000
thing/hd); gia twong lai ban dau 67,15%.

— V&i ba mire gia co thé cé vao thang 5.

Gia dau thang 5 (P;)

65,15% 67,15% 69,15%
Thu ti ban dau(= 100000 x P;) 6 515000 6715000$% 6915000%
Loi nhuan (16) trén HPTL + 200000 +0 -2 00000
= 100000 x (F, — P;)
Toéng = 100000 X F, 6715000$ 6715000% 6715000%
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Khoang m¢ (basis)

— La chénh léch gilra gia HDTL va gia giao ngay (thi
trdng) tai mot thoi diém.
— Khi dao han hop dong, Fr — P+ = 0 (hoi tu)
— Nhwng trwde khi ddo han, gia HDTL c6 thé khac
nhiéu gia giao ngay hién thoi.
— M6t nha dau tw (short hedger), cé hai vi thé:
« Nam gitr mot tai san, TP Kho bac (thé trwong)
« Ban HDTL, giao trai phiéu trong twong lai (thé doan)
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— Néu gilr t¢i dao han hd, rdi ro bang 0: gia HDTL
va gi,é giao ngay phai bang nhau, lai va 16 trén hai
vi thé vira du triét tiéu nhau.

— Néu hop dong va tai san dwoc ban sém hon, c6
rui ro khoang mé: hai murc gia chwa chac chuyén
dong trung khit qua thoi gian.

« Nguwoi dau co kiém loi dwa trén duw bao vé
nhirng thay doi trong khoang chénh |&ch gitra
hali muc gia.
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Vi du: mét NDT co vi thé 100 ounce vang (long) + 1
HDTL (short).

— Gia s&r hdm nay gia vang 291%/ounce, gia HDTL
(giao thang 6) la 295%/ounce — basis hién tai =
53.

— Ngay hém sau: gia giao ngay 294%, gia HDTL Ia
297,5%; — basis = 4,509 (thu hep).

e Lai trén thé trwong: 294 — 291 = 3,00$/ounce
e L6 trén thé dodn (HDTL): 297,5 - 295 = 2,5%
- Lai rong 1a phan gidm di ciia khodng mé, 0,5$/ounce
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Spread: thé trwong véi mot HDTL + thé doan
voi mot HDTL khac, cung hang hoa nhwng khac
thol han

» Spread khai thac chuyén ddng trong co cau
gia twong doi, thay vi kiém loi nhu@n to
chuyén ddng trong merc gia chung.

« Néu chénh lé&ch gitra hai mtrc gia HDTL thay
doi theo hwédng mong mudn: Gia ctia Hop
dong c6 thé trwérng tang nhiéu hon (hodc
gidm it hon) so v&i gia HDTL co thé doan.
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Gia cia hop dong twong lai
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Ngang gia spot-futures — Vi du 1

» Hai chién lvoc dé cé dwoc vang tai thdi diém
T trong twong lai:

— Chién lvoc A: mua vang, tra gia “giao ngay” hién
thoi S, va gilr vang cho t¢i thdi dieém T, khi do gia
giao ngay la S+.

— Chién Iwvgc B: Tao mét thé trwong vei HDTL, dau
tw tién du dé tra gia HDPTL khi hgp déng dao han.

» Chién lwoc B doi hdi dau tw ngay khoan PV
cua gia HDPTL vao chirng khoan phi rui ro, voi
|3i suat ;.
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Dong tien  Dong

Hanh dong ban ddu tiéntai T
Chién lwgc A Mua vang - S, S;
Chién Ivoc B Thiét lap thé trudng 0 S;—-F,
DA tw Fo/(1 + r)T R (L) R,
Tong cho chién lwgc B - Fy/(1+r)T S,

Chién lugc B mang lai tong so tién la Sy, vira di dé mua
vang tai thoi diém 1T, bat ké gia vang khi do la bao nhiéu.

Moi chién lugc déu mang lai mét gia tri nhw nhau la Sy, vi
thé, chi phi ban dau phai bang nhau:
Fo/(L+ )t =S,; hay Fo = S,(1 + ry)!
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Vidu 2

« Cac gia dinh:

— Chi s6 S&P500 hién 1a 1300,. MOt NDT co 1300@ dau tw
vao mét quy twong ho chi s6 héa. DM nay tra co tirc
20%/nam vao cudi nam.

— Gia HDTL trén S&P500, giao vao cudi nam, F, = 1345.

TRANG THAI TONG THE CUA DANH MUC bU'O'C RAO CHAN HOAN HAO
Gid tri cuoi nam cla
DM cb phiéu, S,
Payoff tr ban HDTL

1305 1325 1345 1365 1385 1405

(Fo—F;=1345-S,) 40 20 0 -20 -40 -60
Thu nhap cb tirc 20 20 20 20 20 20
Téng 1365$  1365$% 1365% 1365$% 1365%  1365%
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 Nhan xeét
— Payoff tir thé doan trén HDTL bang F, - S;
— R&o chan hoan hao

— Pau tw ban dau cho CP = S, =1300%; cho HDTL:
0. Gia tri sau cung = F, + D.

Loi suat trén danh muc = [(F, + D) =S, ]/ S,

Thuc chat, day la khoan dau tw phi rdi ro, vi D c6
the dy bao trong ngan han voi sai s6 gan bang 0.

— [(Fo+D)=S]/Sy =1
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Pang thirc ngang gia

» F,=Sy(1 +r)T thé hién moi quan hé gitra gia
hién tai va gia HDTL cua vang.
— Lai suat dworc coi 1a “chi phi mang theo” vang tr
hién tai toi T.
— Néu dang thire trén khdng théa man: giao dich
hwdng chénh Iéch gia sé tao ra né.
« \/&i cb phiéu, co tirc 1a D; goi ty suat cd tire
d = D/S,
Fo=So(1+r)—D =541+ r;—d)
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Y nghia cla dinh dé ngang gia

— Pinh dé ngang gia spot-futures cho biét moi quan
hé chuan, tirc la moi quan hé chinh xac vé mat ly
thuyét, gira gia giao ngay va gia twong lai.

— Con goi 1a moi quan hé chi phi mang theo (cost-
of-carry relationship): gia twong lai dwgc xac dinh
b&i chi phi twong doi cia viéc mua tai sdn nhan
sau trén thi trwong twong lai, so voi viec mua tai
san trén thi trwdng giao ngay va gitv no “ton kho”.
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Arbitrage trén thi trwong twong lai

« Gia str ngang gia bi vi pham.

— Néu r; = 4%, gia twong lai F, = 1300%$(1,04) — 208,
nhwng trén thyc té F, = 1345%, cao hon gia tri
“hop ly” 139%.

 NDT: giao dich arbitrage, kiém loi nhuan phi
rdi ro.

Hanh déng Db(‘)anngdtgin Dong tién sau 1 nam
Vay 1300$, hoan tra + 1ai sau 1 nam  + 1300%$ - 1300$ (1,04) = - 1352%
Mua c6 phiéu v&i 1300$ - 1300% S; + 20$ co tire
Lap thé doan v&i HPTL (F, = 1345) 0 1345$ - ST

l TONG 0 13%
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 Nhan xeét:

—Dau tw ban dau = 0, nhung dong tién sau 1 nam
la dwong (>0), bat ke gia co phiéu, vang la bao
nhiéu. Payoff dung bang phan dinh gia sai HDTL
SO V@i gia tri ngang gia.

— Khi ngang gia bi vi pham, — arbitrage — |Q|
nhuan phi rdi ro ma khéng can bé tién ra.

— Két qua: gia co phiéu bi day Ién, gia twong lai bi
day xuong cho toi1 khi nao ngang gia duoc thiét
lap.
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» Gia sw trong vi du trén, F, = 1320 < mirc hop
ly 1332%: dao ngwoc hanh déng.

Hanh déng Dbc‘)anngdtgin Dong tién sau 1 nam
Cho vay S, $, - 1300% 1300$ (1,04) = 1352%
Ban khong cb phiéu + 1300%$ - S, - 20$ cb tire
Lap thé truong véi HDTL (F, = 1320) 0 S, — 1320$
TONG 0 13$
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