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Chtrng khoan phai sinh
-T-

> La nhitng chimg khoan ma gia tri cia chiung xuat

phat tu gia tr1 cua mot ta1 san hoac cong cu tai

chinh co s& nao do
» (Gia cua ching khoan phai sinh lién quan dén
nhirng nhan to anh hudng dén gia cua tai san co

sO trén thi truong giao ngay

CuuDuongThanCong.com
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Hop doéng ky han lai suat
-

> Hop dong ky han 1a théa thuan gitra hai doi tac
tham gia vao mot giao dich tai chinh tar mot thoi
diém trong tuwong lai.

> Hop dong ky han 13i suat lién quan dén viéc ban
mot cOng cu ng trong tuong lar vd1 mot s6 dic
diém (1) chi r0 cong cu ng s€ dugc giao tar mot
thoi diém trong tuong lai, (11) khoi lwong cong cu
no dugc giao, (iii) gia (i suat) trén céng cu ng
khi dugc giao va (iv) thoi diém giao
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Thé trwdng va thé doan

> Thé treong: La viec s¢ hiru mot chirng khoan, -
cho phép nha dau tu quyen chuyén nhugng hay
trao tang ching khoan do, quyén nhan thu nhap
dinh ky va quyén huong 13i/16 khi gia tri chting
khoan thay doi

> Thé doan: La viéc mot ca nhan ban khong ching
khoan ma minh khong s& hitu (bang cach vay
chirng khoan) theo hop dong tuong lai hodc ky
han
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Phong chong rii ro bang HP ky han
A

»Nha dau tu dang & thé truong: Giam rui ro trai
phicu giam g1a bang cach ky hO’p dong ky han
ban trai phiéu nay tai mot thoi diém trong tuong
lai. Nho vay nha dau tu chot dugec muc gia va

loai bo dugc rui ro gia.

> Nha dau tu sé thu tién trong tuong lai muon dau
tur vao trai1 phi€u nhung s¢ 1a1 suat giam: Mua ky
han trai phiéu dé chot muc 1a1 suat.
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Uu nhwoc diém cta hop déng ky han
»Uu diém: Linh hoat t6i mirc ma cac bén mong -
muon vi hai bén thoa thuén loai chirng khoan,
khoi lugng, murc gia, thoi diem giao.
> Nhuoc diém:
v'Kho tim duoc doi tac co6 nhu cau phu hop nén thi
truong hop dong ky han kém thanh khoan (khoé thuc
hién giao dich)
v'C6 rii ro v& no: D6i tc vo no

CuuDuongThanCong.com
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Hop déng twong lai tai chinh

»Hop dong tuong lai tai chinh (HPTLTC) la mot |

thoa thuan duoc chuan hoa dé g1a0 hoac nhan
khoi luong nhat dinh mot chirng khoan vo1 miurc
gia va thoi diém da an dinh.

»HDTLTC duoc giao dich trén cac sé giao dich ¢c6
to chtrc, noi thiét 1ap va thuc thi cac quy tic cua
viéc giao dich. Cac s¢ giao dich thanh toan, thanh
toan bu trir va bao dam cho tat ca nhiing giao
dich dién ra trén so giao dich do
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Cau truc hop dong
-

»>Puoc chuan hoa
» Vi du: Loai phé bién nhat 1a HPTL trai phiéu
kho bac My
v'Gia tri hop dong 1a tinh cho don vi c6 ménh gia
100.000%

v'Gia dugc tinh theo diém, mdi diém 10008 va thay doi
nhé nhét 13 1/32 diém (31,25%)

v'Trai phiéu dugc giao nhan phai co6 thoi han it nhat 15
nam cho to1 ngay dao han

v'Viéc giao chimg khoan an dinh vao thang 3, 6, 9, 12

CuuDuongThanCong.com
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Pac diém cua HDTLTC

"» Loai HD: HD tuong lai d6i vGi cac cong cu no h
con goi 1a HPTL 14i suat va HD tuong lai chi s6 co
phiéu.

» Thanh vién: Chi ¢6 thanh vién cua sé giao dich
HPTL (hoic ngudi da thué dic quyén cua thanh
vién) mo1 duoce tham gia giao dich HDTL trén san
g1a0 dich cua so.

> Loai thanh vién: Nguoi moi giéi hudng hoa hong
(thuc hién 1€nh cho khach hang) va nguoi giao dich
ta1 san (giao dich HDTL cho ta1 khoan cua chinh
minh.
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Quy trinh giao dich

> Mo tai khodn tal cong ty mo1 g1i61t HDTL i

» Ky quy voi so tién tur 5-18% gia tri day du cua
HDTL. Gia tr1 cua HDTL duogc “ghi theo gia thi
troeong’” nen khoan ky'quy dugc ghi tang hoac giam
theo gia hang ngay trén thi truong.
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Piéu chinh gia theo thi trwdng

* Qua trinh nho d6 cac khoan 161 hay 160 duoc x4c nhan tdi cac
nha giao dich dugc goi 1 qua trinh diéu chinh gia theo thi
truong;

» Trung tdm thanh toan bu trir doi hoi tat ca cac vi the phai
thtra nhan nhirng khoan 1g1 nhuan tao ra hang ngay;

» Piéu chinh theo gia thj trudng bao dam rang khi gia hop
déng tuong lai thay doi, s6 tién thu duoc sé xuat hién hoic bi
rut bot ngay 1ap tuc trén tai khoan ky quy cua ngudi giao
dich.

* Quy trinh nay bao vé vi thé ciia Trung tAm thanh toan bu tru.

CuuDuongThanCong.com
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Piéu chinh gia theo thi trwdng

(14 su g1a twong lai hién hanh cua bac d€ giao sau day nam

ngay la 5,1%/ounce.

T

* (14 st trong nam ngay to1, gia tuong lai s€ dién bién nhu sau:

Ngay Gia twong lai ($)
0 5,1
1 5,2
2 5,25
3 5,18
4 5,18
5 (giao hang) 5,21
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Diéu chinh gia theo thj trwérng

"+ Céc khoan thanh toan dua trén su diéu chinh 214 theo thi tru:a‘ g
hang ngay trén mo1 hgp dong cua cac vi thé truong nhu sau:

Ngay Loi nhuén (16) trén mot X 5.000 ounce/HP = tién thu
ounce dugc hang ngay

1 52-5,1=0,1 500
2 5,25-5,2=0,05 250
3 5,18 — 5,25 =-0,07 -350
4 5,18-518=0 0

5 5,21-5,18=0,03 150

Tong = 550

CuuDuongThanCong.com
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»Khach hang dat 1énh: Lénh thi truong la 1énh
trong do giao dich tu dong thuc hién theo gia
hién hanh trén thi trrong. Leénh gi61 han la Iénh
trong do giao dich chi dugc thue hién néu gia
nam trong g161 han do khach hang chi dinh

> Hang moi gidi chuyén 1énh téi sé giao dich
HDTL

» Khi nha mo1 gi61 hoac giao dich dat dugc thoa
thuan, ho s€ ghi lai chi tiét thoa thuan va bao cho

khach hang
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Co ché hinh thanh gia

> Cung cau HPTL |

» Gia caa HDTL phan anh murc gia du tinh cua
chirng khoan co so tai ngay thanh toan. Nhu vay
bat cir yéu to nao anh hudng dén gia dy tinh do6
s& anh hudng dén gia hién hanh cuia HPTL.

v'Gia hién hanh cua chimg khoan co s6
v'Piéu kién kinh té hoic thi truong anh hudng dén gia
chirng khoan co s¢ trong tuong lai
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Pong vi thé trén thj trworng HDTL

> Phan 16n ngudi mua va ngudi ban hop dong -
twong lai khong giao nhan ta1 san co s& ma dong
vi thé trude khi HD hét han

» Viéc dong vi thé duoc thue hién béing cach mua
(hoac ban) HDTL da dugc ban (hoac mua) trudce
do

> Céc giao dich s& triét tiéu 1an nhau vao ngay dao
han vi hop dong dugc ky két voi trung tam thanh
toan bu tru cua so giao dich HDTL
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Muc dich cua giao dich HDTL
-

» Pé dau co
» Thiét 1ap mot vi thé nham thu loi nhuan tir du bao vé
nhirng thay do1 qua tho1 gian trong gia cua HDTL

» Khong c6 vi thé trén tai san co sO
» Rao chan rii ro
» T6i thiéu hoa hoic quan 1y rui ro
» C6 vi thé trén thi truong giao ngay nham triét tiéu rui
ro

CuuDuongThanCong.com


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

Phong chong rai ro bang HDTL 14i suat
»Nha dau tu s¢ hitu chiig khoan no (phong chong
Vi mO)
»Ban HDTL c6 dac diém tuwong tu nhu chung
khoan dang nam gitt

>Neu 141 suat tang, 13i tr HPTL s& bu dap cho su
mat gia chu:ng khoan

>Neu 14i suat giam, sy tang gia chung khoan bu
dap cho khoan 16 ctia HPTL

>Dinh ché tai chinh c6 thé phong chong rui ro vi
mo cho toan bo danh muc
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—
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' ‘_‘ ﬂ = —
A HE L-J ra'p:hleu cho ngay giao hang tmng“- :54
3/200X 12 103,91$ (trén 100$ ménh gia)

» Nha dau tu lo ngai gia trai phiéu sé giam

-> quyét dinh ban 2 HDTL
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Ban HDTL

Gia T-Bond vao thang 3/2003

102,91 | 103,91 | 104,91

Gia trj trai phiéu nam
gitr (=2000xP+)

Loi nhuan tir vi thé
HDTL

205.820| 207.820| 209.820

+2.000 0 -2.000

Téng:

207.820| 207.820| 207.820
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Rao chan rdi ro bang HPTL 1ai suat
= -—

Str dung HDTL 13i suat dé tao ra thé trudng

* Du dinh mua cac chirng khoan ng trong vai thang
va néu 1ai suat giam, gid mua trai phiéu ting 1én -
vi thé truong twong lai chot ¢ mitc gia ctia trai
phiéu

o Nguoi rao chan st dung vi thé tuong lai dé bu trur
cac khoan 101/10 trén thi trerong giao ngay - chot ¢
mot muc g1a hay mot khoang chénh I€ch
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Mua HDTL

* Vidu:
» Nha dau tu du dinh s& mua 200 trai phicu MG 1000$
vao thang 3/200X

« HDTL ménh gia 100.000%

» Gia HDTL trai phicu cho ngay giao hang thang
3/200X 1a 103,919 (trén 100$ ménh gia)

» Nha dau tu lo ngai gia trai phiéu s& ting
> quyét dinh mua 2 HDTL

CuuDuongThanCong.com
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Long hedge — Mua HDTL

Gia T-Bond vao thang 3/2003

102,91 | 103,91 | 104,91

Dong tién dung dé mua
trai phiéu (=-2000xP-)

Loi nhuén tir vi thé
I_ E B

TL

-205.820 | -207.820| -209.820

-2.000 0| +2.000

Tong dong tién:

-207.820| -207.820 | -207.820
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Pau co bang HPTL lai suat

Du doan lai s,uét giam: Mua chirng khoan theo
HDTL la1 suat.

Du doan 1ai s,uét tang: Ban chirng khoan theo
HDTL 131 suat

Du doan dung: Thu lai

Du doan sai1 : Chiu 16

CuuDuongThanCong.com

-
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Pau co bang HPTL lai suat
-

* St dung chién lugc n€u nha dau co du bao la1 suat
s€ giam va gia trar phicu s¢ tang

» Thé truwong (Long position) mua HPTL

» Mua mot HDTL va néu 13i suat giam, gia HD ting
cao hon chi phi mua va giao dich s€ tao ra mot
khoan 101

o Néu lai suat ting 1én, gia HDTL giam va tai khoan
cua nha dau tu s€ ghi1 nhan mot khoan 10.
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Pau co bang HPTL lai suat

» Thé doan (short position) ban HDTL

* Su dung chién luoc néu nha dau co du bao 1i suat
s¢ tang va gia hop-dong-s€ giam;

 Ban mot HDTL va dong vi thé bang cach mua mot
hop dong dé tri€t tiu the doan;

» Néu lai suat tang, gia mua hop dong va dong vi thé
s€ nho hon gia nhan dugc tur viec ban hop dong do
luc ban dau;

* Nha dau co s€ mat ti€n néu lai suat giam.
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Lai, I8 tir viéc mua mdt
hop dong twong lai

Gia tri thi truong cia
mot hgp dong twong lai
tai ngay thanh toan

Lai, I8 tir viéc ban mot
hop dong twong lai

Gia tri thi truwdmg cia
mdt hop ddng twong lai
tai ngay thanh toan
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Tac dong don bay

» Vinha dau tu chi can ky quy mot ty 1€ nho cua
g1a tr1 HDTL nén lo1 suat tu viec dau co HDTL
phan anh murc do-don bay tai chinh.

>Pon bay tai chinh khuéch dai ca loi suat duong
va thua I0.

CuuDuongThanCong.com
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Pau co bang HD TL lai suat
- Vidu: HDTL T-Bonds: A
» Yéu cau giao hang 1a 100.000$ ménh gia
» Gianiém yét HDTL 1a 103-29 (=103 2932=103,906)
» Gia tang lén 1 diém:
 Theé truong thu dugc 1000$
e The doan mat di 1000$
» Ky quy ban dau: 15.000$
* Lo1suat = 1000/15000 = 6,67%
 (Gia tang chi khoang 0,96% (1/103,906)
-> NBDC dat dugc don bay 16n hon so véi viéc mua T-
Bonds truc ti€p
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Wu diém cta HDTL 1ai suat

Do hop dong duoc chuan hoa nén lam tang kha
ning cac bén két noi dugc voi nhau, nho do ting
tinh thanh khoan cua thi truong.

Loai chirng khoan dugc giao phong pht hon, nho
do tang tinh thanh khoan cua thi truong

Cac HDTL co thé duogc dong vao bat ky thoi
dlem nao truoc ngay d4o han, giup nha dau tu
chot 13i hodc giam 10.

Trén thuc té, chi 2% HPTL duoc thuc su g1a0
nhan, do d6 giam chi phi so vé1 HP ky han
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Phong chong rui ro chéo

»Phong chong rui ro chéo 1a viée st dung mot
HPTL trén mot cong cu tai chinh dé rao chan rui
ro trén mot cong cu tai chinh khac

» Vi du: Mua hO’p dong tuong lai trai phleu kho bac
dé rao chan rii ro cho danh muc trai phiéu cong
ty dang nam gitr.

> Hiéu luc ctia phong chong rii ro chéo phu thudc
vao muc d0 tuwong quan gitra gia thi treong cua
hai cong cu tai chinh, nhung thuong la khong
hoan hao
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Danh ddi tlr viéc str dung HDTL dé
phong chéng rui ro

\ A 9 N ~ s A <y \l

»Phong chong rai ro bang HDTL 1a1 suat gitip nha
dau tu giam 10 khi thi truong dién bien bat loi
nhung cling han ché loi nhuan khi thi truong dién
bién thuan loi

> Dinh ché tai chinh phong chong rii ro bang
HDTL 14i suat c6 rui ro 13i suat thap hon

CuuDuongThanCong.com
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HDTL chi sb co phiéu
="

Chi so6 Quy md hop dong
S&P500 $250 x gia tri chi s0
Dow Jones Industrial (DJIA) $10 x gia tri chi so

Nasdag 100 $100 x gia trj chi s6 OTC
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Pac diém cda HDTL chi s6 cb phiéu
-

» Chung khoan co s khong dugc chuyén giao ma
viéc thanh toan chi dién ra bang tién mat. SO tién
duoc thanh toan 1a khoan 13i hay 16 bang chénh
léch gifra gia HDTL d3 ky két va gia tri chi so tai
ngay thanh toan

> MOoi nam c6 4 ngay thanh toan HDTL chi s6 c6
phiéu vao thang 3,6, 9, 12

»>HDTL chi so0 o phiéu co thé dugc dong trudce
ngay thanh toan bang mot vi thé d6i tmg
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HDTL chi sb co phiéu
-

* Ki€m 101 tor nhirng du tinh vé c¢o6 phiéu nhung khong co
du tién dé mua nhirng c6 phi€u thuc su cua chi s6 do

» Pau co bang HPTL chi s6 ¢6 phiéu

» Duy tinh gia 'c6 phiéu ting 1én, mua HDTL chi so co
phi€u; khoan 101/16 dang ké vo1 dau tu ban dau thap
» Rao chan bang HPTL chi s6
» Rao chin rui ro thi troeong cua mot danh muc dang ton
tai

e G1am doc mot danh muc dang ¢6 murc 1g1 nhuan hop 1y
tién hanh ban HDTL chi s6 dé chot 101

CuuDuc ongThanCong.com
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Phong chdng rui ro bang HDTL CS CP
m g

»Nha dau tu nam gitt mot danh muc ¢6 phiéu bién
dong theo sat chi so6 S&P 500

> Ban HPTL chi so co phiéu dé phong chong rui ro

> Neéu chi s6 S&P 500 giam thap hon gia tri HDTL
da ky két, loi nhuan tr HDTL bu dép cho su
giam gia co phiéu

> Neéu chi s6 S&P 500 ting cao hon gia tri HDTL
da ky keét, gia co phiéu ting bu dap cho thua 15
cua HDTL
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HDTL chi sb co phiéu

* Vidu:

» Giam doc mot danh muc co phiéu tri gia $400.000

» Ong ta muon ban HPTL chi s6 S&P500 dé rao chan
danh muc trong | thang.

» Gia sur gia ban hién tai cia HDTL chi so nay 1a
$1600.

» Ong ta phai ban bao nhiéu hop dong dé rao chan tai
san trén?

CuuDuongThanCong.com
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1 UL
. Su | thang da

+ Ghi nh? (5%x$400.000)
. Chito &éP cung“ g"fanr’b% (Xuong mui¢ $§20)”‘ é‘g
e Khoan 101 tir viéc ban HPDTL la:

= (1600 — 1520) x $250 = $20.000

[\ CuuDuongThanCong.com https://fb.com/tailieudientucntt
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HDTL chi sb co phiéu
-

» Rao chan rui ro:
» Rao.chan c6 hiéu qué:l hon néu dan,h muc cua NDT
duoc da dang hoa giong nhu chi s6 co s¢ cua HDTL
e Cac NQL danh muc khong nhat thiét phai rao chan
toan bo danh muc;

* Ty I¢ trong danh muc dugc rao chan cang cao thi
thanh tich hoat dong cuia nha quan tr1 cang b1 cach ly
v6i cac dieu kién thi truong, du d6 1a diéu kién thuan
loi hay bat loi

CuuDuongThanCong.com
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Tinh nhay cam cua khoan lgi rong (trén DMCP va
HDTL) trwéc nhivng mure do phong ngwra RR khac nhau

Ty 1€ cua danh muc ¢o phiéu dwgc rao chan rui ro l

Kich ban cua lo1 0% 33% 6/% | 100%
suat thi truong

-20% -20% | -13,4% | -6,/% | 0%
-10% -10% -6,/% | -3,3% | 0%

0 0 0 0 0%
10% +10% | +6,/% | +3,3% | 0%

20% +20% | +13,4% | +6,/% | (0%

CuuDuongThanCong.com
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Pau co v&i HDTL chi s6 cb phiéu
-

»Nham thu duoc loi nhuan tir du doan vé su van
dong ctia thi truong co phiéu ngay ca khi khong
c6 du tién mua co phicu

» Vi du: Du tinh th1 tru’O’ng co phiéu ting gia nén
mua HPTL chi s6 ¢o phleu Chi bang khoan dau
tur nho nha dau tu thu 13i néu du doan con néu du
doan sai bi thua 16.
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Gia cia HDTL chi s6 cb phiéu

> Gia cia HDTL chi s6 cé phiéu cO tu’O’ng quan
manh vo1 gia tri chi sO O phleu CO SO nhung
tthO’ng khong giong véi gia tri chi so co phiéu co
SO.

» Gia cua HDTL chi s6 ¢ phiéu con phu thudc vao
chi phi vay von...

» Do chi phi vay von it thay déi nén gia HDTL chi
SO €O phiéu phu thudc chu y€u vao gia chi s6 ¢o
phiéu co s0. Vi viy nha dau tu HDTL can theo
ddi thong tin tac dong dén chi so co phiéu
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Khai niém khoang mo

'« Khoang m& (basis): Chénh léch giita b
Gla giao ngay — Gia HDTL
(ctia cing mot TS tai chinh, tai cung mot thoi diém)
e 2 thuc té:

» Khoang m¢ ban dau ludn duoc xac dinh

» Khoang md tai ngay dao han ludn ludn bang 0:
Nguyén ly hoi1 tu (Khi ngay thanh toan dugc quy dinh
trong mot HDTL cang t&1 gan, thi khoang mo gitra gia
twong lai va gia giao ngay do1 vo1 cung mot tai san cang
thu hep lar)

S. _F.=>0
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Rui ro khoang m&
« Vi c}u: Mot nha dau tu dang nam giir trai phiéu va ban mot HDTL trai
- phiéu.
¥ Ngay dau tién, T_
» gia trai phiéu 1a $291; gia HDTL 1a $296%
» Khoang mo = $5
HOm sau,
» gia trai phicu la $294; gia HDTL 1a $298,50
« Khoang mé thu hep = $4,50
Nhu vay:

» Khoan 10i tir viéc nam giir trai phiéu = $3
» Khodn 16 tir vi thée HDTL = $2,50

» Khoan 101 rong = $0,50 (chinh la mirc giam cua khoang
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Rui ro khoang mo cua HPTL tai chinh
-

» Chinh nhirng thay d6i trong khoang md di tao ra rii ro
trong giao dich cac HDTL.

» Rao chan bang cac HPTL d3 chuyén rui ro gia hay rui
ro 13i suat thanh rui ro khoang mo.

* Thudc do cua ru1 ro khoang mo:

% thay doi cua gia giao

Hé sé tinh bién dong ngay cua mot tal san

cua mot HDTL

% thay dbi cua gia céng cu
HDTL dung dé rao chan
rdi ro cho tai san nay

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