Rao chan rai ro 13i suat
BANG QUYEN CHON TRAI PHIEU




Mua mot QCM trai phiéu

« La chién lroc duworc thue hién khi 1ai suat duwoc duw
bao sé giam

 Phi quyén (C): dong tién ra tirc thi

» X: la gia thyc hién quyén mua. Néu gia thi truong
cua trai phieu P+ < = X, quyén chon sé khéng dwoc
thwe hién.

Néu P, tang dén A — diém hoa von, (A — X) = C;

P tdng dén B: ngwdi mua quyén chon cé Igi nhun
bang L.
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Mua moét QCM trén mot tréi phiéu

Ham 16, 1ai trén mot

LA X
quyén chon mua

0 | | ! ]
X A B Gia trai phiéu P;
Phi quyén
chon =-C
L
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« Khai quat:

1. Khi lai suat giam, gia trai phiéu tang, nguwdi mua cé loi
nhuan tiém nang I&n. Lai suat cang thap, thwe hién quyén
cang cho lgi nhuan cao.

2. Khi 1ai suat tang, gia trai phiéu giam, tiém nang 16 cla
ngwol mua tang.

3. Tuy nhién, ngay ca khi gia trai phiéu thap hon X, thi do
ngw®i mua khéng co nghia vu thwe hién quyén — Gidi
han cla 16 chi Ia khodn phi mua quyén.
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Ban QCM trai phiéu

« La chién lroc duworc thue hién khi 1ai suat duwoc duw
bao sé tang.

« Nguw®i ban nhan dwoc khoan phi C va phai san
sang ban trai phiéu co s& cho ngwdi mua, tai gia X.
Khi 1ai suat tdng va gia TP gidm, tiém nang loi
nhuan cua nguwdi ban tang vi nguwdi mua khong cé
dong co thwe hién quyén. Nhwng loi nhuén toi da
chi la C.

Ls gidm, gid TP tdng — thwc hién quyén. Tiém nang
bi 16 ciia ngudi ban tang.
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Béan QCM trén mot tréi phiéu

Lai

Phi quyén

chon=C
0 |\|

X A B Gia trai phiéu

'D \




Mua QCB trai phiéu

« La chién lroc duworc thue hién khi 1ai suat duwoc duw
bao sé tang.

— Nguwdi mua tra khodn phi C dé dwoc quyén (ma khéng
bat budc) ban trai phiéu tai mdre gia X.

— Khi Is tang, gia TP gidm, tdng xac suat kiém loi nhuan tw
viéc thwec hién quyén. Néu gia TP giam t&i D, ngwdi mua
thu lol nhuan Lip.

— Ls gidm, gia tang, xac suat bj 16 ciia ngwdi mua tang. Néu
gia TP > X, — khoéng thuwc hién quyén. Lo toi da dwoc gidi
han & P (phi mua quyén).
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Mua QCB mdt tréi phiéu

p

0

Gia trai phiéu
Phi quyén
chon=-P

L
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Ban QCB trai phiéu

La chién lwoc duwoc thuc hién khi 1di suat duoc dur
bao sé giam.

Ngwoi ban thu dwoc P, va phai san sang mua TP
voi gia X khi ngwol mua thwe hién quyeén.

Néu Is giam va gia TP téng, tang xac suat thu loi
nhuan cua nguwdi ban vi quyén sé khéng duwoc thwe
hién. Loi nhuan t6i da = P.

Néu Is tdng va gia TP gidm, vi du t&i D, ngwi ban
co thé 16 nang, (- [Ip).

Loi nhudn bi han ché, trong khi 16 tiém ndng khéng
cO gioi han.
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Ban QCB trai phiéu
Lal

Phi quyén
chon=P

Gia trai phiéu

—
On




So sanh: ban va mua quyén chon

 Céc FI thworng mua, chir khdng ban, quyén chon.
* Ly do kinh té:
— Trong viéc ban quyén chon, loi nhuan (néu cd) 1a hivu
han; 16 thi khdng gidi han.
— Ban quyén chon mua dé rao chan rti ro cho Fl:
- Khils giam va gia trai phiéu tang, hai hiéu rng trén trai phiéu va
quyén chon sé bu dap cho nhau.
- Khils tdng, gia gidm: Igi nhuan trén quyén chon khdng da bu dap
16 trén trai phiéu.
— Mua quyén chon ban trén trai phiéu sé rao chan rdi ro
hiéu qua hon.
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* Ly do phap luat

— Céc co quan quan ly coi viéc ban quyen chon, nhat Ia
nhirng quyén chon khéng dam bao (naked options), la rui
ro, do khoan 16 tiém nang la lon.

— Pac biét, cac NH bj cAm ban cac quén chon ban hoac
chon mua trong nhirng Iinh vwc nhat dinh cda quan tri rai

ro.




Vidu 1. ,
Hedging: ban QCM trai phiéu

Lai
L3, 1ai clia mot TP
Phi quyén trong DM ctia mot Fl
chon=C

Gia trai phiéu

L3, lai ttr viéc ban
mot quyén chon mua
trén mot trai phiéu




Lai
rong
Ham |gi nhuan rong
0 /////
X Gia trai phiéu
L6
rong

Loi nhudn rong cua chién lwoc rao chan
rui ro bang viéc ban QCM trai phieu
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Giai thich dé thi
« Néu lai suat téng:

— Gia tri cua TP giam, ngwoi mua QCM khdng thie hién
quyéen, nguoi ban nhan dwoc phi quyén (lai tren QCM).
Mat khac, gia tri cua TP trén bang CDKT giam. Hai hiéu
ng bu dap cho nhau.

— Néu gia trai phiéu giam nhiéu hon khoan thu phi (bén trai
cua diem A), Fl khéng thé bu dap duoc khoan mat von
nay bang lgi nhuan tw viec ban quyén chon.

« Néu lai suat giam:

— Gi4 trai phiéu tang, trén bang CBKT c¢6 loi nhuan

— V6i QCM: nguwoi mua thie hién quyén, ngwoi ban quyen
s§ bi I(“).) Hai vi thé bu dap cho nhau, han ché lgi nhuan
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Vidu 2 ,
Hedging: Mua QCB trai phiéu

LA
L&, 1ai ciia mét trai phiéu tron
danh muc cua FI
O Vé
X Gia trai phiéu
Phi quyén
chon = - C|— =
Lo, lai ttr viec mua mot
quyén chon ban trén TP.




Lol nhuan rong

Lai
rong

Ham Igi nhuan rong

0 |
>/ Gia trai phiéu
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Giai thich do thi
» Néu lai suat tang
— Gia tri tréi phiéu (nbi bang) giam.
— Vi QCB, vi gid TP < gia thuc hién — thue hién quyén
S€ ¢o loi nhuan.
— L0, l&i trén hai vj thé bu dap cho nhau: loai bé hoan toan
sw bién dbng cua 6.
« Néu Is giam:
— Gia tri trai phiéu tang: co loi trén bang CHDKT.
— V&i QCB: khéng thurc hién quyén, mat khodn phi.
— — chi mét phéan loi nhuén ndi béng 13 bi triét tiéu.
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Quyén chon trong macrohedging

— Gia tri rong ndi bang ctia mét F bi tdc dong béi thay doéi
lai suat theo cOng thirc sau:

AR

AE = (D, kD )X A%
1T R
— Néu Dgp > 0, Fl sé mat gia tri tai san rong trén bang
CDKT khi lai suat tding — can mua QCB dé tao ra I
nhuan dé bu dap ton that
— Néu D, < 0, FI s& mat gia tri tai san rong trén bang
CDKT khi 1ai suat gidm — can mua QCM
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Mua bao nhiéu hgp dong la du?
» Goi AP la thay ddi trong tbng gia tri cia mot vi thé
quyén chon ban doi véi TP Kho bac;

* N la s0 lwgng hop dong quyén chon ban TP Kho
bac, ménh gia 1000009, can phai mua.

* vaAp ]é thay ddi trong gié tri bang déla trén moi
hop dong QCB trai phieu Kho bac, ménh gia
100000$%.

. AP (N, %) ()

a2 o,




 Phan tich Ap

Ap:dpdexAR (2)

dB  dR

» Goi dp/dB = O (delta cia mét quyén chon): thay ddi
gia tri cila mot quyén chon ban, trng véi mbi 1$ thay
dbi trong gia cla trai phiéu co sd: 0<d <1.

« dB/dR cho biét gid tri thi trwdng clia mét trai phiéu
thay doi thé nao néu lai suat tang mot diém co’ ban.
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» V&i mot thay doi nhé cla lai suat, % thay doi cia
gia trai phieu ty |1é thuan véi D* (tiec MD) cua trai
phiéu.

— > "MD *dR 7 — T "MD *B

« Thay vao (2): B dR

Ap T [(T2)X("MD )* B *AR]

[ Ap |
MD =D /1T R)™ Ap:L(_5)X(_D)XBX

1+RJ
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» Thay vao (1), thay doi trong tong gia tri ciia mét vi
thé quyén chon ban (AP) la:

 Phan [..] 1 thay dbi trong gia tri cia mot QCB TP
Kho bac ménh gia 100000$; Np Ia sO lwong hop
dong QCB.

 (Lwu y dau (-) cua delta doi véi quyén chon ban)
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« Pé bdo vé gia tri rong, loi nhuan ngoai bang tir QCB
phai bu dap dugc ton that gia tri cua trai phiéu ndi
bang khi lai suat tang.

D&t AP = —AE, dé tinh Np:
r Ap T _ ag

NpXAL5XDXBX | IJA_kDL—XAX "
1+ R 1+ R

) = —
~ Np “(°*D*B)~ (D, kD )*A

S = (Pa kDA

(5><D><B)
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Khal quat
* V&i moét hedg lién quan t¢i mét QCM

:(DA_kDL)XA

N
e — (5 X D X B)
* Néu la microhedging
e D”*P
L 5 X D X B

(P la gia cua tai sén hoac no dang duwore rao chan rdi ro va D
la duration cua no)
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Vidu 1

e MotFlcoD,=5;D =3, k=9vaA=100triéu $. Dw bao Is
tang tor 10 I1én 11% trong sau thang toi, lam thiét hai 2,09
triéu $ gia tri rong. Gig str 6 cia quyén chon ban 14 0,5, D =
8,82 cla tréi phiéu co sé; MV hién thoi cda 1000008 ménh
gid TP Kho bac co sé cla quyén chon, B = 970008.

« SO lwong quyén chon ban can mua la

B 230000000 230000000 B
NI = = 537 ,672
[0,5 8,82 * 97000 ] 427770

« Néu FI rdo chan c6 dé hé chut it, s6 hop ddng can mua sé 1a
537 (lam tron).
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» N&u lai suat tang tir 10% 1&n 11%, gia tri cia quyén chon
ban sé thay déi tang 2,09 triéu $, vira du bu dap khoan mat
trén bang CBDKT:

A = | 0,017_
P = 537 XLO,5X8,82 % 97000 X—J— 2.09tr$
1.1

» Chi phi dé mua quyén chon ban = Np x phi quyén; gia st
phi QCB la 2,5%/100$% ménh gia, v&i hgp dong quyén chon
ban 100000%,

Chi phi = 537 x 2500 = 1342500%
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Rao chan rdi ro 1ai suét cho Fl : Mua QCB trai phiéu

Lai
Thay dbi gia tri
rong cua Fl
(AE)
+ 2,09 triéu $
0
() X s
Thay doéi gia tr
‘ - 2,09 trigu $ caa);:l 'gia trl
Phi quyén

chon _

Thay déi gia tri rong tw
viéc mua QCB trén TP.




« V&i mét trang thai xac dinh cua khe hé D,
— Ls tang: gia tri rong cua FI gidm 2,09 triéu $, bu lai, quyén
chon ban dang nam git® dem lai 2,09 triéu $.
— Ls giam, gia tri rong cua Fl tang, nhwng khong bi triét tiéu
hoan toan bdi thiét hai tr quyén chon ban. Khodan thiét hai
nay co gi¢i han Ia phi mua quyén.




