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Cac cdng cu phdi sinh ve ldi suat

~ Cac cong cu phdai sinh dé phong ngtra rui ro
|4i suat:
v'Hop dong hoan dobi 13i suat (swap lai suat)
vTran l3i suat
v'San lai suat
v'Két hop tran - san lai suat
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Khai niém

> Khai niém: Hoan d6i 13i suat 1a théa thuan trao d6i cac
khoan thanh toan 131 gitra hai bén

» Thong thuong cac khoan thanh toan lai ¢o lai suat co
dinh dugc trao ddi véi cac khoan thanh toan 1ai c6 13i
suét tha noi

> Pic diém
v'Giao dich trén thi truong OTC

v Giao dich it dugc chuan hoa hon cac cong cu phai sinh khac
nhu hop dong twong lai va quyén chon

https://fb.com/tailieudientucntt
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Piéu khoan cua HP hoan déi lai suat

~ Gia tri danh nghia cua khoan vay goc duoc dung dé

t

inh lai

» La1 suat c6 dinh

» Cong thure va loai chi s6 duoc dung dé xac dinh 1a1 suat

>

>

t
Tan suat cac khoan thanh toan

ha nol

Thot gian ton ta1 cua HDP hoan doi 1a1 suat
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Pac diem

> Khoan thanh toan bang chénh léch 13i suat nhan voi gia
tr1 danh nghia cuia khoan vay goc

> Khong thanh toan khoan vay goc

> HDP hoan do1 dugc st dung dé quan tr1 rui ro hoac dau
cO

https://fb.com/tailieudientucntt
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Vi du

» Vi du c6 hai dinh ché tai chinh & M¥ va Viét Nam
» Pinh che tai chinh M§ c6 nhiéu khoan ng nhay cam vOl1

131 suat hon so v&i tal san va s€ b1 tac dong xau khi l1ai
suat tang

» Dinh che tai chinh Viét Nam co nguon von dai han, 13i
suat co dinh nhu:ng la1 thuc hién cac khoan cho vay cO
141 suat tha noi va s& bi tac dong xau khi 13i suat giam

https://fb.com/tailieudientucntt
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Minh hoa HD hodan déi lii suat

Tién g ngan han

Nguwoi gli tién My

A

Nguwdi gl tién Viét
Nam

Lai trén tién gl

Thanh toan lai

cb dinh

Tién glri dai han
l&i suat co dinh

A

y

Khoan vay dai han |ai

suét cb dinh

A

Lai trén tién gl

Ngan hang Viét

Nam

>
<

> Nguwdivay My
Thanh toan lai
trén khoan vay
Thanh toan
|3i tha ndi
Khoan vay Iai
suat tha nbi — —
| Nguwoivay  Viét
Nam

Thanh toan 13i tha ndi
trén khoan vay

https://fb.com/tailieudientucntt
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Vi du

> Néu 14i suat tang, dinh ché tai chinh MYV nhan dugc

khoan thanh toan 1a1 cao
Nam d¢€ bu dap cho chi p!

hon tir dinh ché tai chinh Viét

hi huy dong von tang

> Néu la1 suat giam, dinh ¢

hé tai chinh Viét Nam chi phai

thuc hién khoan thanh toan thap hon cho dinh ché tai
chinh My, nho do bu dap
duoc tr cac khoan vay

duoc khoan 13i thap hon nhan
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Vi du

= Tuy nhién ca hai dinh ché han ché lo1 nhuan tiém ning
ma ho co thé nhan duoc néu 13i suat dién bién theo
chiéu hudng thuan 1o1
v'Ngan hang M§ bo qua lgi nhuin tiém ning néu 1ai suat giam
v'Ngan hang Viét Nam bo quan loi nhuén tiém ning néu 13i suat

tang

» Cac dinh ché tai chinh lya chon mitc dd phong chong
rui ro dé duy tri kha nang thu loi nhuén khi 13i suat dién
bién theo chiéu hudng c6 loi

https://fb.com/tailieudientucntt
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Sw tham gia cta cac dinh cheé tai chinh

Pinh ché tai chinh Sy tham gia vao thi trweong swap

Cac ngan hang thwong | e Tham gia swap dé giam rui ro 13i suat
mai va to chitcc tin | e Lam trung gian dé két ndi hai bén vao mot swap
dung khac e Lam nha giao dich, thiét 1ap vi thé doi tac dé gitp
cho mot bén muon tham gia swap

Cac cong ty tai chinh | e Tham gia swap dé giam rui ro 13i suat

Cac cong ty chung e Lam trung gian dé két n6i hai bén vao mot swap
khoan e Lam nha giao dich, thiét 1ap vi thé doi tac dé giup
mot bén muon tham gia swap

Cac cong ty bao hiem |e Tham gia swap dé giam rui ro 1a1 suat

Quy huu tri e Tham gia swap dé giam rui ro 13i suat

https://fb.com/tailieudientucntt
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HD hoan déi c6 dinh - tha noi

» Cac khoan thanh toan cé lai suat c6 dinh
duoc dinh ky trao déi véi nhirng khoan thanh
toan co lai suat tha ndi

> Vi du: Swap 13i suat ¢ dinh 9% v&i 13i suat tha
noi = Libor+1%, khoan vay danh nghia la 100
triéu $
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Swap co dinh - tha noi

Nam (lai suat tang déu dan)

Kich ban 1 1 2 3 4 5
LIBOR 7,0% 7,5% 8,5% 9,5% 10,0%
L3i suat tha 8,0% 8,5% 9,5% 10,5% 11,0%
n6i nhan
dugc

Lai suat co 9,0% 9,0% 9,0% 9,0% 9,0%
dinh phai
tra

Chénh léch -1,0% -0,5% +0,5% +1,5% +2,0%
swap

Ludng dola -1000000 -500000 +500000 +1500000 | +2000000
rong nhan

https://fb.com/tailieudientucntt



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

Swap co dinh - tha noi

Nam (lai suat giam déu dan)

Kich ban 1 2 3 4 5

2
LIBOR 6,5% 6,0% 5,0% 4,5% 4,0%
L3i suat 7,5% 7,0% 6,0% 5,5% 5,0%
tha ndi
nhan
ducoc
Lai suat 9,0% 9,0% 9,0% 9,0% 9,0%
co dinh
phai tra
Chénh -1,5% -2,0% -3,0% -3,5% -4,0%
|éch swap
Ludng -1500000 -2000000 -3000000 | -3500000 | -4000000
dola rong

https://fb.com/tailieudientucntt
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> HE

HP hodn doi ky han

hoan d6i ky han lién quan to1 su trao 601 cac khoan

thanh toan 13i dugc bat dau vao mot thoi diém trong
twong lai

> Puoc s dung kh1 mot dinh ché tai chinh du tinh rui ro
s€ tang 1én trong tuong lai
» G1up dinh che tai chinh chot dugc cac diéu khoan cia

I_ ]

hoan doi trong twong la1

~ Lai suat cia HP hoan d6i ky han dya trén dy tinh vé 13i

suat trong tuong lai
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HD hoan doéi c6 thé thu hoi

~ HD hoan d6i c6 thé thu hoi cho phép bén c6 cac khoan
thanh toan c6 dinh quyén dugc két thuc HP trudce thot han

~ Trong vi du dau tién, dinh ché tai chinh M¥ dugc quyén

cham dut H

D néu 1a1 suat giam va thu loi

v Bén c6 quyén cham dut HD phai tra mot khoan phi duéi
dang 131 suat cao hon

~ Khi cham dit HP, c6 thé phai tra phi két thac HE
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HP hodn doi cé thé ban lai

> HP hoan doi c6 thé ban lai cho phép bén c6 cac khoan
thanh todn tha no1 quyén cham dut HD truéce khi ddo han

> Trong vi du dau tién, dinh ché tai chinh Viét Nam c6 thé
cham dut hop dong néu 1a1 suat tang va thu loi

> Bén c6 quyén cham dut HD phai tra mot khoan phi dudi
dang 1a1 suat cao hon

> Khi cham dut E

D, ¢ thé phai tra phi két thac HD
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Hodn doi trai phiéu khdng tra Iai
va trai phieu lai suat tha noi

> Ngudi ¢ trai phiéu khong tra 13i thuce hién mot khoan

thanh toan duy nhat k

h1 H

P hoan doi1 dao han con

ngud1 co trai phiéu 1a1 suat tha nod1 thue hién cac khoan

thanh todan dinh ky

> Vi du mot dinh ché tai chinh M¥ str dung tién giri ngan
han d€ mua trai phi€u khong tra lai

~ Rui ro ctia dinh ché nay 1a khi 13i suat ting lam gi4 trai
phi€u giam va tang chi phi huy dong von
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HP hoan do6i dung dé huy déng
von
» Cac cong ty cO the hoan d6i cac khoan thanh toan cua

no voi lai suat co dinh lay cac khoan thanh toan véi 1ai
suat thay doi

» Céc dinh ché tai chinh ¢ thé 1am trung gian két ndi cac
cong ty voi nhau dé thu phi
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HP hodn doi dung dé huy déng von

> Vi du:

v/ Cong ty Quality: xép hang cao, vay voi ldi suat tha noi
v'Cong ty Risky: xép hang thap, vay vé&i lai suat co dinh.

Trai phiéu co
13i suat co dinh

Trai phiéu co
13i suat bién doi

Cong ty Quality 9%

LIBOR + 2%

gty Risky 101/2%%

LIBOR +1%

https://fb.com/tailieudientucntt



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

Swap dung trong huy déng von

Thanh toén 13i sut bién doi
bang LIBOR + 2%

Cong ty Quality

>

A 4

Thanh toan 13i suét c¢b dinh
9,5%

Thanh toan 13i
suat cb dinh 9%

A

Céc nha dau tu vao
trai phiéu 13i suit
c¢b dinh do Cong ty
Quality phéat hanh

Cong ty Risk

A

y

Thanh toan 13i suit
bién doi, bang
LIBOR + 1%

Céc nha dau tu vao
trai phiéu 13i suat
bién d6i do Cong
ty Risk phéat hanh

https://fb.com/tailieudientucntt
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Rai ro cua HD hoan doéi ldi suat

» Rui ro khoang mé xay ra khi 13i suat cta chi s6 duoc st
dung cho HP hoan doi khong chuyén dong song song
mot cach hoan hao véi cac cong cu 13i suat tha noi cia

HD do

» Vi du:
v'chi s6 sir dung cho swap tang 0,7%
v'Chi phi cua tién gui ting 1%

:>Qéc khoan thanh toan 13i cao hon tir swap khong bu dap duoc
hét su gia tang cua chi phi huy dong quy.
—Swap l4i suat khong loai bo hoan toan RR 13i suat
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Rui ro cua HD hoan déi lai suat

> Rui ro tin dung ton tai khi mot doi tac khong thuc hién
duoc nghia vu thanh todan cua minh. Tuy nhién rui ro
nay khong 16n vi néu mot bén khong thanh toan dugc
thi bén kia cling khong thuc hién nghia vu cua minbh.
Ton that tiém nang chi 1a khoan thanh toan rong
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Rai ro ciia HD hoan déi lai suat

» Rui ro tin dung d6i véi nhitng dinh ché bao 1anh cho

H

P hoan d6i 13i suat. Khi mot dinh ché bao 1dnh cho

nl

hiéu H

D hoan do61 pha san co6 thé gay ra nhi€éu vu vo

no trén cac HP hoan doi.

v'Néu bén thir 1 v& ng, ho sé dung cac khoan
thanh toan theo nghia vuy;

v'Bén thtr 2 cling dirng cac khoan thanh toan
tiép theo:



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

Rui ro cua HD hoan déi lai suat

>~ Rui ro quoc gia phan anh nhitng tac dong bat loi tiém
nang xuat phat tu diéu kién chinh tr1 cua mot quoc gia
khi€én cho mot doi tac khong thuc hi€én dugce nghia vu
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Pinh gia HP hoan doi lii suat

» Lai1 suat hi€n hanh c6 vai tro quyét dinh doi voi viéce

xac dinh cac muc 1a1 suat trong H

P hoan do1

> Tinh san co cua cac do1 tac anh huong dén gia ca
v'Néu ¢6 nhiéu doi tac tiém ning thi c6 co hoi dat duoc 13i suat

hap dan hon

v'S6 luwong doi tac thay doi theo sy thay doi ciia diéu kién kinh té
» Rui ro tin dung va rui ro quoc gia anh huong dén gia ca

https://fb.com/tailieudientucntt
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Cac yeu to tac dong t&i hoat dong
cua HD hoan doi lai suat
> Nhitng thanh vién tham gia thi truong hoan doi 13i suat
theo ddi tat ca nhitng yéu t6 anh hudng dén 13i suat
v'Diéu kién kinh té trong nudc

v'Piéu kién kinh té quoc té
v'Chinh sach tai khéa va chinh sach tién té
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Tran

» Tran 1a1 suat cung cap nl

|di suat

hitng khoan thanh toan trong

nhirng tho1 ky ma mot ¢l

11 sO 131 suat duoc xac dinh

vuot qua mot murc 1a1 suat tran nhat dinh
v'Khoan thanh toan duoc tinh bang cach 1y phan 13i suat vuot
tran nhan véi gia tri danh nghia cua khoan vay goc

v'Phai tra trude phi dé co dugc tran 13i suat

https://fb.com/tailieudientucntt
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Tran ldi suat

» Nguo1 mua dién hinh ciia mét tran 1ai suat 1a mot dinh
ché tai chinh bi anh hudng bat lgi do 1i suat ting.

> Néu 1ai suat tang, cac khoan thanh toan nhan duoc tu
thoa thudn tran 13i suat s& bu dap hiéu tmg bat 1oi.

> Ngudi ban dién hinh 1a mot DPCTC duy tinh 13i suat van
on dinh hodc giam sut.

» Nguo1 ban nhan dugce khoan phi tra trude va co nghia vu
cung cap cac khoan thanh toan dinh ky khi 1a1 suat vuot
qua murc tran.

https://fb.com/tailieudientucntt
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Tran ldi suat

> Vidu:
v Ngan hang tiét kiém Buffalo mua mot tran 13i suat 5 nam,
v" phi 4% (2,4 triéu),
v khoan géc danh nghia dugc dinh gia 60 tricu,
v’ tran 1ai suat 10%
v Libor 1a chi sb dai dién

https://fb.com/tailieudientucntt
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Tran ldi suat

Cudi nam
0 1 2 3 4 5
LIBOR 6% 11% 13% 12% 7%
Tran l3i suat 10% 10% 10% 10% 10%
% vuct tran cua LIBOR 0% 1% 3% 2% 0%

Cac khoan thanh toan
nhan dudc (trén
khoan goc danh
nghia 60 triéu $)

0 600.000 | 1800.000 | 1200.000 0

Phi da tra 2400.000

https://fb.com/tailieudientucntt
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San lai suat

~ San 14i suat cung cap nhitng khoan thanh toan trong

nhitng thoi ky chi so 13i suat sir dung cho H

D giam thap

hon mot mure 1a1 suat san nhat dinh

> Puoc str dung dé phong chéng rti ro khi 13i suat thép

> Nguo1 ban thu dugc khoan phi tra trudc nhung co
nghia vu phai thuc hién thanh todn khi 131 suat giam
thap hon san
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San lai suat

> Str dung khi rao chan rui ro 13i suat giam;

> Bén ban nhan khoan phi tra trudc nhung co nghia vu tiép
theo cung cap cac khoan thanh toan dinh ky néu 14i suat
giam xuong dudi muc san;

» Bén ban dién hinh 1a mot DPCTC dang dy tinh 13i suat van
o6n dinh hodc tang.

> Hodc 1a nguoi giao dich, moi gidi cung cap

https://fb.com/tailieudientucntt
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San lai suat

> Vidu:
v' Cong ty tai chinh Toland mua mot san 13i suat 5 ndm
v" Phi 4% (2,4 triéu)
v" Khoan gbc danh nghia tri gia 60 triéu
v" Murc san 13i suat 1a 8%
v Libor 1a chi sb dai dién

https://fb.com/tailieudientucntt
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Cudi nam
0 1 2 3 4 5

LIBOR 6% 11% 13% 12% 7%
San lai suat 8% 8% 8% 8% 8%
% thap hon san cua 2% 0% 0% 0% 1%

LIBOR
Cac khoan thanh toan 1200.000 0$ 0% 0$ 600.000

nhan dudc (trén

khoan goc danh

nghia 60 triéu $)

i da tra 2400.000

https://fb.com/tailieudientucntt
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Két hop tran - san lai suat

> Két hop tran san 13i suét lién quan td1 viec mua mot
tran 14i suat va ban mot san 13i suat

» Tran 13i suat tao thu nhap néu 14i suat ting

> Phi thu dugc tir viéc ban san 13i suat duoc st dung dé
mua tran 13i suat

» Néu lai suat giam, dinh ché c6 nghia vu phai thuc hién
do viéc ban san 1ai1 suat

https://fb.com/tailieudientucntt
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