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N6i dung chinh

» 1. Khai quat thj truéng hop dong ky han va
hop dong tu'dng lai tai chinh

» 2.Thi trudng hop dong tuong lai ldi suat

» 3. Hop dong tuong lai chi s ¢b phiéu

» 4. RUi ro khodang mé cta hop déng tuang lai
tai chinh
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1. Khai quat thi trwérng hop dong ky
han va hop dong tuwong lai tai chinh

Churng khoan phai sinh

» La nhitng chimg khoan ma gia tri ciia ching xuat phat tur
214 tr1 cua mot ta1 san hoac cong cu tai chinh co s nao do

» Gia ctia ching khoan phai sinh lién quan dén nhirng nhan t6
anh hudng dén gia cla tai san co so trén thi truong giao
ngay

» Chitc nang: Ngin ngira tac dong bat loi do sy thay doi gia

tal san co sO
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Hop dong ky han tai chinh

> Hop dong ky han 14 thda thuan giira hai d6i tac tham
gia vao mot giao dich tai chinh ta1 mot thot diém trong
tuong lai.

> Hop dong ky han 1i suat lién quan dén viéc mua ban
mot cong cu ng trong tuong lai vai mot s6 dic diém
duoc an dinh trude: ?
» (1) chi r0 cong cu no s€ dugc giao tai mot thoi diém trong

tuong 1ai,

> (11) khoi lu’()’ng’céng cu ng dugc giao,
»>(111) gia (léi? suat) trén cong cu ng khi duoc giao va
»(1v) tho1 di€ém giao
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Thée truwérng va the doan

> Thé trudng (long position): La viéc s¢ hitu mot ching

khoan, cho phép nha dau tu quyén chuyén nl

huong hay

trao ting chimg khoan d6, quyén nhén thu nl

hap dinh ky

va quyén huong 13i/10 khi gia tri ching khoan thay doi

» Thé doan (short position): La viéc mot ca nhan ban
khong chirng khoan ma minh khong s¢ htru (bang cach
vay chirng khoan) theo hgp dong twong la1 hoac ky han
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Phong chong rui ro bang HD ky
han

> Nha dau tu dang & thé truong: Giam rii ro trai phiéu
giam gia bang cach ky hop dong ky han ban trai phiéu
nay tai mot thoi diém trong twong lai. Nho vay nha dau
tu chot duge mure gia va loai bo duoc rui ro gia.

> Nha dau tu s& thu tién trong tuong lai muon dau tu vao
trai phiéu nhung so 13i suat giam: Mua ky han trai
phiéu dé chot mure 13i suat.
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Uu nhuoc diem caa hop dong ky han

> Uu diém: Linh hoat t6i mirc ma cac bén mong mudn vi
hai bén thoa thuan loai chirng khoan, khoi lwong, mirc
gia, thoi diém giao.

> Nhuoc diém:
v'Khé tim duoce doi tac ¢6 nhu cau phu hop nén thi trudng hop

dong ky han kém thanh khoan (kho6 thuc hién giao dich)

v'Co rui ro v no: Doi tac vo no
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Hop dong tu'ong lai tai chinh

> Hop dong tuong lai tai chinh (HPTLTC) & mét thoa
thuan dugc chuan héa dé giao hodc nhan khoi lugng
nhat dinh mot ching khodn véi mirc gia va thoi diém
d3 an dinh.

> HDTLTC duoc giao dich trén cic sé giao dich ¢ to

chirc, noi thiét 1ap va thuc thi cac quy tac cia viéc giao
dich. Cac sé giao dich thanh toan, thanh toan bu trir va
bao dam cho tat ca nhitng giao dich dién ra trén s& giao
dich do
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Piac diém caa HDTLTC

> Loai HD: HDP tuong lai doi véi cac cong cu ng hay con goi la
HDTL 14i suat va HD tuong lai chi s6 ¢ phiéu.

> Thanh vién: Chi ¢6 thanh vién cua s¢ giao dich HDTL (hoac
nguo1 da thue dac quyén cua thanh vién) moé1 duge tham gia
g1ao dich HDTL trén san giao dich cua so.

> Loai thanh vién: Nguoi moi gidi hudng hoa hong (thuc hién
1énh cho khach hang) va nguoi giao dich tai san (giao dich
HDTL cho tai khoan cua chinh minbh.
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Quy trinh giao dich

» Mo ta1 khoan tai cong ty mo1 gio1 HDTL

> SO giao dich thuong yéu cau ky qui voi so tién tir 5-18% gia
trj day du cia HDTL. Gia tri cia HPTL duoc “ghi theo gia thi
truong” nén khoan ky quy dugce ghi tang hoac giam theo gia
hang ngay trén thi treong.

> Hang moi gi61 thuong do1 hoi khoan ky quy cao hon mirc doi

ho1 cua S¢ giao dich
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Quy trinh giao dich

» Khach hang dat 1énh: Lénh thi truong la 1€nh trong do
giao dich tu dong thuc hién theo gia hién hanh trén thi
truong. Lénh gi61 han la 1&nh trong do6 giao dich chi
duoc thuc hién néu gid nam trong giéi han do khach
hang chi dinh

> Hang moi gidi chuyén 1énh t6i so giao dich HDTL

» Khi nha mo1 gi161 hoac giao dich dat dugc thoa thuan,
ho s& ghi lai chi tiét thoa thuan va bao cho khach hang

> M6i gi6i san nhan duoc hoa hong dudi hinh thirc mot
khoan chénh I€ch gia mua/gia ban.
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Ca ché hinh thanh gia

> Cung cau HPTL

» G1a cua HDTL phan anh murc gia du tinh cua chirng
khoan co so tai ngay thanh toan. Nhu vay bat ctr yéu to
nao anh hudng dén gia du tinh d6 s& anh hudéng dén gia
hién hanh cua HDTL.

v"Gia hién hanh cua ching khoan co s¢

v'Piéu kién kinh té hodc thj trudng anh hudng dén gia ching
khoan co s¢ trong tuong lai



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

Péng vi the trén thj trwvérng HPTL

> P
k

han 16n nguo1 mua va nguo1 ban hgp dong tuong lai
n0ng giao nhan tai san co s6 ma dong vi thé trudce khi

H

P hét han

> Viec dong vi thé duoc thuc hién béng cach mua (hoac
ban) HDTL da dugc ban (hoac mua) trude do

~ Céc giao dich sé triét tiéu 1an nhau vao ngay d4o han vi
hop dong dugc ky két vt trung tam thanh toan bu trur
cua so giao dich HDTL
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Muc dich cua giao dich HDTL

» Pé dau co
> Thict 1ap m¢t vi the nham thu loi nhuan tir dy béo vé nhiing thay
do1 qua thot gian trong gia cua HDTL
> Khong c6 vi thé trén tai san co so
» Rao chan rui ro
> T6i thiéu hod hodc quan 1y rui ro
> C6 vi thé trén thi truong giao ngay nham triét tiéu rii ro
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Cau trac hop dong

» Puoc chuan hoa

> Vi du: Loai pho bién nhat 1a F

PTL 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 1000$ va thay doi nho nhat

1a 1/32 diém (31,25%)

v'Trai phiéu duoc giao nhan phai cé thoi han it nhat 15 ndm cho

t61 ngay dao han

v'Viéc giao chimg khoan an dinh vao thang 3, 6, 9, 12
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2. Hop dong tuong lai ldi suat

» La cac hop dong tuong lai co tai san co sé thuong 1a cac
cong cu ng nhu tin phiéu Kho bac va trai phiéu kho bac.
> Puoc chuan hoa vé khoi luong, ngay giao dich
> Vi du: Loai pho 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, moi diem 1000$ va thay doi nho nhat 1a
1/32 diém (31,259$)
v'Trai phiéu duoc giao nhan phai c¢6 thoi han it nhat 15 nim cho tdi
ngay dao han
v'Viéc giao chimg khoan an dinh vao thang 3, 6, 9, 12
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Phong chong rai ro bang HDTL ldi suat

> Nha dau tu s¢ hitu chimg khoan no (phong chong vi

mo)

> Ban HDTL c6 dic diém tuong ty nhu ching khoan

dang nam gitr

> Néu 14i suat ting, 1ai tir HDTL s& bu dap cho sy mat gia

chirng khoan

> Néu 14i suat giam, su tang gia chung khoan bu dap cho

khoan 10 cua H

DTL

> DPinh ché tai chinh c6 thé phong chong rui ro vi mo cho
toan bo danh muc
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Ban HDTL

» Vidu:
> Nha dau tu ¢6 200 trai phiéu ménh gia 1000$
> HDTL ménh gia 100.000$
o Gia HPTL trai phiéu cho ngdy giao hang thang 3/200X la
103,91$ (trén 100$ ménh gid)

» Nha dau tu lo ngai gia trai phiéu s& giam

-> quyét dinh ban 2 HDTL
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Ban HDTL

Gia T-Bond vao thang 3/200X

102,91 | 103,91 | 104,91

Gia trj trai phiéundim | 205.820| 207.820| 209.820
giit (=2000xP-)

Loi nhuan tir vi thé +2.000 0| -2.000

207.820| 207.820| 207.820
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Mua HDTL

» Vidu:
> Nha dau tu du dinh s& mua 200 trai phiéu MG 10008 vao thang
3/200X

- HDTL ménh gia 100.000$
o Gia HPTL trai phiéu cho ngay giao hang thang 3/200X la
103,919 (trén 100$ ménh gia)

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



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

Long hedge - Mua HDTL

Gia T-Bond vao thang 3/200X

102,91 | 103,91 | 104,91

Dong tién dung dé mua | -205.820| -207.820 | -209.820
trai phicu (=-2000xP5)

Loi nhuan tir vi thé -2.000 0| +2.000
HDTL

Tong dong tién: -207.820| -207.820| -207.820
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>

Pau cc bang HDTL ldi suat

Dy doan 13i suat giam: Mua chitng khoan theo HDTL

a1 suat.

Dy doan 13i suat ting: Ban chimg khoan theo HPTL l3i

suat

> Du doan dung: Thu a1

> Du doan sai : Chiu 16
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Lii, 15 tir viéc mua mot
hop dong twong lai

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

Lii, 15 tir viéc ban mat
hop dong twong lai

Gia tri thi truwdmg cia
mdt hop ddng twong lai
tai ngay thanh toan

https://fb.com/tailieudientucntt
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Tac déng don bay

> Vinha dau tu chi can ky quy mot ty 1é nho cia gia tri

H

PTL nén lo1 suat tr viéc dau co

d6 don bay tai chinh.

DTL phan anh muirc

> Pon béy tai chinh khuéch dai ca loi suét duong va thua
16.
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Pau co bang HDTL ldi suat

» Vidu: HDTL T-Bonds:
> Yéu cau giao hang 1a 100.000$ ménh gia
> Gia niém yét HDTL 1a 103-29 (=103 2932=103,906)
- Gia tang 1én 1 diém:
+ Thé truong thu dugc 1000$
+ Thé doan mat di 1000$
> Ky quy ban dau: 15.000$
- Loi suat = 1000/15000 = 6,67%
> Gia tang chi khoang 0,96% (1/103,906)
-> NDC dat dugc don béy 16n hon so vo1 viéc mua T-Bonds truc
t1€p
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U'u diém caa HDTL lai suat

» Do hop dong duoc chuan hoa nén lam tang kha ning
cac bén két n6i dugc vai nhau, nho d6 ting tinh thanh
khoan cua thi truong.

» Loai ching khoan duoc giao phong phd hon, mién &
dap tng mot so dic diem nhat dinh, nho do6 tang tinh
thanh khoan cua thi truong, chong lung doan thi truong

» Cac HE

TL ¢ thé duoc dong Vao bat ky thot diém nao

trude ngay dao han, gitp nha dau tu chot 13i hoic giam

10.

» Trén thuc té, chi 2% HPTL duoc thuc su g1a0 nhan, do
do giam chi phi so vo1 HD ky han
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Phong chong rai ro chéo

» Phong chong rui ro chéo la vi€c su dung mot H

DTL

trén mot cong cu tai chinh dé rao chan rui ro trén mot

cong cu tai1 chinh khac

> Vidu: Mua hop dong tuong lai trai phleu kho bac dé
rao chan rui ro cho danh muc trai phiéu cong ty dang

nam gitr.

» Hi€u luc cua phong chong rui ro cheéo phu thudc vao
muc d§ tuong quan gitra gia thi tredng cua hai cong cu

tai chinh, nhung thuong 1a khong hoan hao
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Panh déi tir viéc sir dung HDTL dé

phong chong rui ro

> Phong chong rui ro bang HDTL 14i suat gitip nha dau tu
giam 10 khi thi truong dién bién bat lgi nhung cling han
ché lgi nhuan khi thi trudng dién bién thuan loi

> Pinh ché tai chinh phong chong rui ro bang H

DTL la1

suat co rui ro lai suat thap hon
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¥
~

3.Hop dong tuang lai chi so co

ph

iéu

DTL chi s6 c6 phi€u cho phép viéc mua va ban mot

> H

C

hi sO ¢O phi€u vo1 mot mirc gia xac dinh ta1 mot thoi

diém xac dinh.

> Chi s6 co phiéu s& dugc ap cho mét gia tri cu thé (nhu
1a ménh gi14 cua chirng khoan)
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HDTL chi so co6 phiéu

Chi so

Quy md hop dong

S&P500

$250 x gia trj chi s0

Dow Jones Industrial (DJIA)

$10 x gia tri chi s6

Nasdaq 100

$100 x gia tri chi s6 OTC
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¥

Pic diem caa HPTL chi so6 co

phiéu

> Chung khoan co so khong duoc chuyén giao ma viée
thanh toan chi dién ra bang tién mat. SO tién duogc
thanh toan la khoan lai hay 16 bang chénh 1éch gitra gia

HDTL da ky két va gia tri chi so tai ngay thanh toan

~ Moi nim c6 4 ngay thanh toan F

DTL chi s6 c6 phiéu

vao thang 3, 6, 9, 12

> HPTL chi s6 ¢6 phiéu c6 thé dugc dong trudc ngay
thanh toan bang mot vi thé do1 ing
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HDTL chi so6 co phiéu

» Pau co bang HPTL chi s6 ¢o phiéu
> Kiém 10i tur npﬁng,du tinh vé co phié’u, nhung khéng co du tién dé
mua nhirng c¢6 phi€u thuc su cua chi s6 do
o Du tinh gia cf) phiég tang 1€n, mua HDTL chi s0 co phiéu; khoan
161/16 dang ké véi dau tu ban dau thap
» Rao chan bang HPTL chi s6

o Rao chan rui ro thi trudng cua mot danh muc dang ton tai

> Giam d6¢ mot danh muc dang c6 murc 1g1 nhuan hop ly tién hanh
ban HDTL chi s6 dé chot 10i

https://fb.com/tailieudientucntt
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Phong chong rai ro bang HDTL CS CP

» Nha dau tu nam gitt mot danh muc ¢6 phiéu bién dong

theo sat chi s6 S&P 500

> Ban HDPTL chi s6 ¢6 phiéu dé phong chong riii ro
> Néu chi so0 S&P 500 giam thap hon gia tri HPTL da ky
két, 1g1 nhuan tt HDTL bu dap cho sy giam gia co

phiéu

> Néu chi s6 S&P 500 tiang cao hon gia tri HE

két, gia co phiéu tang bu dap cho thua 16 ctia HE

T

L da ky

TL
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HDTL chi so6 co phiéu

» Vidu:
> Giam déc mot danh muc ¢6 phiéu tri gia $400.000
> Ong ta mudn ban HDTL chi s6 S&P500 dé rao chan danh muc
trong 1 thang.
> Gia str gia ban hién tai cia HDTL chi s6 nay 1a $1600.
> Ong ta phai ban bao nhiéu hop dong dé rao chan tai san trén?
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HDTL chi so6 co phiéu

» Vi du (tt):

> Sau | thang, gia tri danh muc c6 phiéu giam 5%

» Ghi nhan khoan 16 = $20.000 (5%x$400.000)
* Chi s6 S&P ciing giam 5% (xuong muc $1.520)

e Khoan 101 tir viéc ban HDTL la:

= (1600 — 1520) x 250 = $20.000
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HDTL chi so6 co phiéu

» Rao chan rui ro:

> Rao chin c¢é hiéu qua hon néu danh muc cia NPT duoc da
dang hoa gidng nhu chi s6 co sé cia HPTL

o Cac NQL danh muc khong nhat thiét phai rdo chan toan bo
danh muc;

> Ty 1¢ trong danh muc dugc rao chan cang cao thi thanh tich
hoat dong ctia nha quan tri cang bi cach ly véi cac diéu kién thi
truong, du dé 1a diéu kién thuan loi hay bat loi

https://fb.com/tailieudientucntt
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Tinh nhay cam caa khoan leii rong (trén DMCP va
HDTL) truédc nhirtng mirc dé phong ngtra RR khac

nhau

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

Kigh ban cua lg1 0% 33% 67/% | 100%
suat thi truong
-20% -20% | -13,4% | -6,7% | 0%
-10% -10% -6,/% | -3,3% | 0%
0 0 0 0 0%
10% +10% | +6,7% | +3,3% | 0%
+13,4% | +6,7% | 0%
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Gia cua HDTL chi s6 ¢6 phieu

» Gia cua HDTL chi so co phiéu c6 twong quan manh Vo1
gla tri chi s6 co phleu CO SO nhung thuong khong giong
vO1 g14 tr1 chi s6 ¢O p

> Pau tu vao HE

TLC

neu CO SO’

ni so co phiéu can so von it hon,

gia cia HDTL chi so co phleu thu:ong phan anh nhanh
hon S0 v&i gia cua ¢ phiéu co so
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5. Rui ro khoang mé

» Khoang mo (basis): Chénh I€ch gitra
Gia giao ngay — Gia HPTL
(cta cung mot TS tai chinh, tai cing mot thoi diém)
» 2 thuc té:
> Khoang mo ban dau luon duge xac dinh
> Khoang mé tai ngdy d4o han ludn luén bang 0:
Nguyén ly hd1 tu ‘(Khi ngay thanh toan dugc quy dinh trong mot
HDTL cang té1 gan, thi khoang mo gitra g14 tuong lai va gia giao ngay
do1 vo1 cung mot tar san cang thu hep lar)
S;—F=>0
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Rui ro khoang mo’

» Vi du: Mot nha dau tu dang nam giir trai phiéu va ban mot HDTL trai
phiéu.
» Ngay dau tién,
> gia trai phiéu 1a $291; gia HDTL 1a $296$
> Khoang m¢ = $5
» HOmM sau,
> gi4 trai phiéu la $294; gia HPTL 1a $298,50
> Khoang m¢ thu hep = $4,50
» Nhu vay:
> Khoan 101 tir viéc nam gift trai phiéu = $3
> Khoan 10 tir vi thé HPTL (ban HPTL) = $2,50
> Khoan 161 rong = $0,50 (chinh la mirc giam ctia khoang mo)
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Rui ro khoang mé caa HDTL tai chinh

» Chinh nhiing thay d6i trong khoang mé d3 tao ra rui ro

trong giao dich cac E

DTL.

» Rao chan bang cac B

DTL d3 chuyén rui ro gia hay rui

ro la1 suat thanh ru1 ro khoang mo.

» Thudc do cua rui ro khoang mo:

Hé so tinh bién dong
cua mot HDTL

% thay doi cua gia giao
ngay cua mot tai san

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

https://fb.com/tailieudientucntt
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Rai ro khoang mé ciua HPTL tai chinh

» Khoang mo gan véi mot giao dich HDTL cang 6n
dinh, tirc 1a hé s6 tinh bién dong cang gan voi 1, thi

muc do giam rui ro ma nguoi giao dich HDTL nay dat
duoc cang cao.
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