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L
Khai niém va dac diém

- Thoa thuan mang tinh phap ly gitra hai bén vé viéc hoan doi cac
ludng tién twong lai vao nhu’ng thoi diém da duoc xac dinh trudc
trong mot khoang thoi gian nhat dinh

- Thoa thuén hoan doi cac luong tién tal nhitng tho1 diém cu thé trong
tuwong lai dua trén nhirng quy tic nhat dinh da duogc xac dinh 1o
(Chance/Brooks, An Introduction to Derivatives and Risk
Management, 7th ed, ...)

- Pic diém:
« Thi truong phi tap trung (OTC)
- Khoéng phat sinh chi phi (bang tién) ban dau
- Gia tri danh nghia ctia khoan von/tai san
- Thoi gian/thoi diém thanh toan xac dinh
- Giao dich qua t6 chirc trung gian
- Rui ro tin dung
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Phan loai hop dong hoan doi

- Hop dong hodn doi ldi sudt (interest rate swaps): Thoa thuan
hoan dbi cac ludng tién 13i vao nhitng thoi diém cu thé trong
thoi gian hiéu luc ctia hop dong. Tién 13i mdi bén phai tra dugc
tinh theo mét murc 13i suat khac nhau dya trén mét 214 tr1 von
gdc danh nghia

- HDHD l4i suat chuan (plain vanilla swaps): fixed-for-floating
- HDHD l4i suat co ban (basis swaps): floating-for-floating

- Hop dong hodn doi tién té (currency swaps): Thoa thuan hoan
d6i cac khoan von goc va 1di ghi nhan bang nhirg don vi tién té
khac nhau

- Chuyén mot khoan no tir don vi tién t& ndy sang don vi tién t& khac.
- Chuyén mot khoan dau tu tir don vi tién té ndy sang don vi tién té khac
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L
Phan loai hop ddng hoan doi (2)

- Hop dong hodn doi chitng khodn von (equity swaps): thoa thuan gitra
cac bén trong do
» Mot bén thuc hién cac khoan thanh toan dugc xac dinh dua vao mirc sinh 1oi
cia mdt chirng khoan von (co phiéu, danh muc ¢6 phiéu, chi s6 ¢6 phicu)
- Bén kia thyc hién cac khoan thanh toan dugc xac dinh dya theo mirc sinh 1oi
cia mdt cOng cu von c¢6 phan khac, hoac 1ai suat co dinh/tha noi.
- Hop dong hodn déi hang hda (commodity swaps): thoa thuan hoan
d6i cac luong tién dua theo gié cua hang hoda co so
- HDHD hang hoa ¢ dinh — tha noi (ﬁxed -for- ﬂoatmg commodlty su’aps)

tuong tu hop dong hoan doi 14i suat co dinh — tha ndi véi tai san co so 1a hang
hoa co ban.

- HbHD hang hoa —1ai suat (commodlty for interest swaps) tuong tu hop dong
hoan d01 von co phan, trong do tong muc sinh 161 cia mot hang hoa dugc
hoan d6i v&i mot 13i suét thi trudng tién té nhat dinh (cong/trir mot khoan

chénh 1&ch)
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S dung hop déng hoan doi trong quan ly

rui ro

- Hop dong hoan d6i co thé duoc sir dung dé giam chi phi vay

- Hop déng hoan doi c6 thé duoc st dung dé tao ra muc sinh 1o
dau tu cao hon.

- Hop dong hoan d6i c6 thé duoc sir dung dé chuyén tai
san/khodn ng c6 13i suat tha n6i thanh tai sén/khodn ng c6 13i
suat co dinh va nguoc lai.

- Hop dong hoan doi co thé chuyén tai san/khoan ng ghi nhan

bang don vi tién té nay thanh tai san/khoan no ghi nhan bang
don vi1 tién t¢ khac
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Hop dong hoan doi 1ai suat

- V&i hop dong hoan d6i 13i suat chuan (“plain vanilla” interest
rate swap), mot bén dong v thuc hién chudi cac khoan thanh
toan theo 1ai suat c6 dinh va bén con lai dong ¥ thuc hién chudi
cac khoan thanh toan theo 1ai suat tha noi

- Cac bén tham gia (d6i tac):
- Nguoi tra 13i suat ¢ dinh (bén mua)
- Nguoi tra 14i suat tha noi (bén ban)
- Lai suat tha noi: thudng tham chiéu 13i suat LIBOR
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Hop dong hoan dbi Iai suat (2)

+ Co ché hoat dong:
- Céc khoan thanh toan thyc hién dinh ky theo tan suat an dinh lai 13i suat

(tha noi)
- Ngay hiéu luc: thoi diém 13i bat dau duoc tich liy cho khoan coupon dau
tién

- Ngay thanh toan: thoi diém céc khoan tién 1ai duoc chi tra

- Thanh toan bang tién phan chénh l1éch (giira s6 tién phai tra va so tién
nhan duoc)

- Gia tri von gbc danh nghia chi sir dung dé tinh 13i va khong dugc hoan doi
gilra cac bén
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L
Hop dong hoan dbi 1ai suat (3)

- Yét gia:
- Lai suat tha n6i dugc yét ngang bang 13i suat LIBOR
- Lai suét ¢ dinh dugc yét theo 1oi suat dén khi d4o han cua trai phiéu
chinh phu (m&1 phat hanh) cdng chénh 1éch swap (swap spread)
+ Chénh léch swap: dugc t6 chirc tao lap thi truong yét theo hai chiéu,
twong ung hai truong hop:
- Ngan hang dam nhan vai trd ngudi tra 13i suat ¢ dinh
- Ngan hang dam nhan vai trd ngudi nhan 14i suat ¢6 dinh

Thoi han swap Loi suit trai Chénh 1éch swap Chénh 1éch swap Yét gia L&i suit swap
(nam) phiéu kho bac chao mua (diém chao ban (diém co hai chiéu
co ban) bén)
2

4,98% 67 74 5,65%-5,72% 5,69%
3 5,17% 72 76 5,89%-5,93% 5,91%
4 5,38% 69 74 6,07%-6,12% 6,10%

5 5,50% 70 76 6,20%-6,26% 6,23%
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L
Hop dong hoan ddi 1ai suat (4)

-+ Vidu:

- Ngan hang A: danh muc gdm céac khoan cho vay ky han 4 nim
v6i 1ai suat cd dinh 11%/nam (tra 2 lan/nam), gid tri von goc
$100 triéu. Ngan hang di vay ngan han véi 13i suat LIBOR 6
thang trong 4 nam toi.

« =>1U1 10?

- Cong ty bao hiém B: dau tu $100 triéu vao mot cong cu co 1ai
suat tha noi ky han 4 nam, 13i suat LIBOR 6 thang + 120bps, tra
13i 6 thang/mat lan.

« =>1U1 10?
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Hop dong hoan dai 1ai suat (5)

LIBOR 6th 2 Al LIBOR 6th
’ T6 chuc
A » trung gian = B
4 9,5% 9,4% A
11% LIBOR 6th
+ 120bps
Danh muc
Danh muc dau tu
cho vay

- Ngéan hang A: LIBOR + 11% - 9,5% = LIBOR + 1,5%
- Congty B: LIBOR + 1,2% + 9,4% - LIBOR = 10,6%
- T6 chire trung gian: (9,5% - LIBOR) + (LIBOR —9,4%) = 0,1%
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Hop dong hoan dbi 1ai suat (6)

- Ngan hang

T LIBOR Theo khoan vay Theo Hop dong hoan déi 13i suit Lii thuc té
(11%)

Vé 13i suét ¢b V& 13i suét tha
dinh (9,5%) noi (LIBOR)

0 5% -$100 tr.

1 5,5% 5,5 tr. - 4,75 tr. +2,50 tr. 3,25 1r.
2 6% 5,51r. -4,751r. +2,75 1r. 3,50 tr.
3 6,5% 5,51r. -4,751r. + 3,00 tr. 3,751r.
4 7% 5,51r. -4,751r. + 3,25 tr. 4,00 tr.
3) 7,5% 5,5 1r. -4,751r. +3,90 tr. 4,25 tr.
6 8% 5,5 tr. - 4,75 tr. +3,75 tr. 4,50 tr.
7 8,5% 5,5 tr. - 4,75 tr. +4,00 tr. 4,75 tr.
8 +105,5 tr. - 4,75 tr. +4,25 tr. 5,00 tr.
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Hop dong hoan ddi 1ai suat (7)

- Cong ty bao hiém

T

o N O o1 b WO N - O

LIBOR

5%
,5%
6%
6,5%
%
7,5%
8%
8,5%
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Theo khoan diu tw
(LIBOR +1,2%)

100 tr.
3,10 tr.
3,35 tr.

3,60 tr.
3,851r.
4,10 tr.
4,35 tr.
4,60 tr.

485 tr

(9,4%)

4.7 tr.
4,7 tr.
4,7 tr.
4.7 tr.
4,7 tr.
4,7 tr.
4,7 tr.
4.7 tr.

Theo Hop dong hoan dbi lai suit

Vé 13i sudt cd dinh V& 13i suét tha

nbi (LIBOR)

-2.50 tr.
-2, 751r.

- 3,00 tr.
- 3,251r.

-3,50 tr.
-3,75 1r.
-4,00 tr.
-4,25 tr.
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Tién lii thue té

5,31
5,31r.
5,31r.
5,31r.
5,31r.
5,31r.
5,3 1r.
5,31
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Hop dong hoan doi chirng khodn von

- Puoc xem nhu mot cong cu thay thé cho (giao dich) mot co
phiéu, mot danh muc co phiéu hay mét chi s6 co phiéu
- Mirc sinh 161 doi voi chimg khoan von c6 thé khong bao gom
hodc bao gom co tic (total return swap)
- Lo1 tire tinh dua trén mot gia tr1 danh nghia nhat dinh
- Khac biét so voi hop dong hoan doi 13i suat:
- Khoan tién phat sinh tai thoi diém thanh toan c6 thé mang gia tri 4m
- Khoan thanh toan tiép theo khong dugc xac dinh rd cho dén cubi ky
- Céc loai hop dong hoan doi ching khoan von:
- Hoan d6i muc sinh 16i chirng khoan von véi mot 1i suét ¢d dinh
- Hoan d6i mirc sinh 101 chtrmg khoan von véi mét 13i suat tha noi
- Hoan déj mure sinh 101 chirg khoan von véi muec sinh 16i mot ching
khoan von khac
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L
Ung dung cta hgp dong hoan doi ching
khoan von

- Pa dang hdéa mot danh muc dau tu tap trung

» Thuc hién muc ti€u da dang hoa danh muc vao tai san rui ro
nudc ngoai

+ Thuc hién quyét dinh phan bo tai san cho danh muc dau tu

- Tao ra mot quy dau tu chi so

- Phong ngtra rui ro cho mét vi thé ching khoan von


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

L
Cau tric HE

-

HD chirng khoan von co ban

Muc sinh 161 ching khoan von 1o ChlI-C
A » trung glan
2 — cung cap
Lai suat co dinh dich vu
- Luong tién
i b dedeh Lt sudt 6 dink S6 ngay ky thanh toan
id tri danh nghia x | Lai suat c6 dinh x 360 hodc 365

— Mircsinh loi chimg khoan von ky thanh taén)

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


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

L
Vi du

. C?ng ty quan ly quy IVM muén tham gia mot hop dong hoan
do1 chimg khoan von thot han 1 nam:
* Tra murc sinh 161 d61 vé1 S&P 500 Total Return Index
- Nhan la1 suat c6 dinh
|, =2710,55
Ky thanh toan: 90 ngay (quy udc co so tinh 360 ngay)
- Yét gia ctia to chtrc cung cap dich vu FNS: 13i suat ¢6 dinh
3,45% (90/360)
Gi4 tri danh nghia: $25 triéu
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L
Vi du (t)

Gid tri danh nghia: $25.000.000 O |

L4i suat co dinh: 3,45%
Ngdy Thanhtoantheo  S&P500 Total  Thanhtodntheo  Ludng tién rong

131 suat cb dinh Return Index chi s6
0 2710,55
90 $215.625 2764,90 $501.282 -$285.657
180 $215.625 2653,65 -$1.005.913 $1.221.538
270 $215.625 2805,20 $1.427.750 -$1.212.125

360 $215.625 2705,95 -$864.518 $1.100.143
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Uu va nhuoc diém

- Uu diém:
- Tinh linh hoat (c6 thé duoc thiét ké dé phu hop ting nhu cau cu thé)
+ Khong tao ra tin hi¢u vé y dinh hay vi thé ctia mot nha dau tu cu thé véi
thi truong
- Pem lai co hoi bam sat mirc sinh 10i ctia tai san co s¢ vi chi phi thap
- Cho phép khac phuc nhitng han ché doi véi viée nam giit tai san & nudce
ngoai hoac s¢ hiru cua ngudi nudce ngoai
- Nhuoc diém:
- Rui ro khi phat sinh ludng tién ra rong véi gia tri 1on
- Rui ro sai 1éch so v&i danh muc tham chiéu

 Rui ro tin dung
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