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m Thi trwdng ngoai hdi ky han
» Thi trwdng ngoai hdi twong lai
s Quyén chon ngoai hoi
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““Fhi trong ngoai héi ky han

(Forward market)

Hop déng ngoai héi ky han 1a théa thuan
git’a hai bén nham trao d6i mét sd lwong
ngoai hoi, tai mic ty gia nhat dinh (goi la ty
gia ky han) vao moét théi diém nhat dinh
trong twong lal.

Hop doéng ky han thuwdng co gia tri 1 triéu
USD hodac nhiéu hon


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

" A
Thi trwéng ngoai hdi ky han

Piem ky han (p)

F = S(1+p)

0= [(F-S)/S]*100%

p<0 : diém ky han khau triv
p>0 : diém ky han gia tang
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" A
Thi trwd'ng ngoai hdi ky han

Vi du

S =%$1.681/£

F 90 ngay = $1.677/£

p = [(1.677-1.681)/1.681]*100% =
-0.24%
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" A
Thi trwéng ngoai hdi ky han

Sw dung giao dich ky han trong

m B3o hiém cho cac khoan ngoai té phai thu
hoac phai tra.

= Lia chon dong tién dau tw / lwa chon
dong tien vay

m Kinh doanh chénh léch |ai suat
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" A
Thi trwd'ng ngoai hoi ky han 1§ e

m Bao hiém khoan phai thu

01/04 01/07 )
Dw tinh nhan 400.000 euro
sau 3 thang
S=8%1,0/€

Tham gia hop dong ky han 444 000= €400.000* $1/€)
ban euro theo ty gia ky han

|:90 ngay — $11/ E _
(chot TG véi mure S=$%1,2/€
$440.000) ($480.000= €400.000* $1,2/€)
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Thi trwdng ngoai hoi ky han

m Bao hiém khoan ngoai té phai tra

01/04 01/07 _I
Dw tinh can 1 triéu SGD. P46i 500.000 USD lay 1
trieu SGD.

'l\:"”?fgg?ggg i"g"; SGD S (USD/SGD) = 0.6
90 ' (USD 600,000)

S (USD/SGD) = 0.47
(USD 470,000)
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" A
Thi trwdng ngoai hoi ky han

m Hop dong ky han khdng giao

01/04 01/07 :
Dw tinh can 100 triéu peso Mua 100 triéu peso
trén thi triro'ng
Mua ky han 100 triéu peso S = $.0023/peso =
Foo ngay= $.0020/peso. Nhan 30.000 USD ngan
(Chot mirc thanh toan hang
200.000 USD) S =%$.0018/peso =

thanh toan20.000 USD
cho NH.
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" A
Thi trwéng ngoai hdi ky han

Luu y: CONng ty co thé tién hanh bao hiém

cho 100% khoan thanh toan XK, NK, hoac
chi bao hiém 1 phan hoac khéng tham gia
bao hiém
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2003

- Lo'i nhuan sut giam 50%
- Toéng thiét hai: 1,5 ty USD
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Nguyén nhan:
- Bién déng ty gia
- Thay ddi ty 1& bao hiém
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" S
Bai tap

Hién tai ty gia giao ngay $1,55/£ va murc ty gia ki han 90
ngay la $1,50/£. Ban chac chan la ty gia giao ngay sau
90 ngay nira la $1,52/£. Gia st ban mudén mua/bén
£1,000,000.

m Néu Ia nha dau co’, hay néu cac budc tién hanh dé thu
dwoc lgi nhuan. Loi nhuan wéc tinh ciia nha dau co 1a
bao nhiéu?

m Loi nhudn wdc tinh sé 1a bao nhiéu néu ty gia giao ngay
sau 90 ngay la $1,46/£ ?
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Thi trwé’ng ngoai hoi twong lai

Khai niéem

Hop déng ngoai hdi twong lai 1A mot thda
thudn vé viéc mua ban ngoai hdi trong
tweong lai tai mot mdee gia ¢o dinh (ty gia
twong lai)

Ty gia duwoc théa thuan ngay hém nay,
thanh toan dién ra sau do.
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" B
Thi trwé’ng ngoai hoi twong lai

m Cac hgp dong giao dich twong lai la
nhirng hop dobng dwoc chuan hda va
dwoc thwe hién trén so giao dich

m Cac cong ty, ca nhan va ngan hang
thwong gui cac [énh dat mua va ban mét
sO lwong ngoai t&€ cho cac nha moi gioi
hoac cac thanh vién cua s& giao dich
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" B
Thi trwé’ng ngoai hoi twong lai

To6 chirc cua thi trwéng twong lai
Nguwdi mua va nguwdi ban khéng biét nhau

Néu mét ngwdi nam gilr hai hop déng twong
lai con hiéu lwc véi val tro la ngwoi mua va
ngwoi ban, ho phai co trach nhiém théng
bao cho nhathanh toan bu tre.
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Thi trwdng ngoai hoi twong lai

Hang ngay, b6 phan tai chinh caa SGD
thong bao:

m SO lwong cac hop dong twong lai da dwoc
ky két giao dich trong ngay hém truéec;

m SO lwong cac HD giao dich twong lai dang
con hiéu lwc tai thdi diém dong clra trong
ngay hom trwoc
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" S
Thi trwéng ngoai hdi twong lai
Ky quy
Nhirng ngudi kinh doanh hop dong

twong lai phai ky quj mot khoan tién
nhat dinh trwée khi ky két hop dong.
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" S
Thi trwdng ngoai hoi twong lai

Ghi diem thi trwéng

m Nha TT bu trtr sé tinh toan 1ai (10) so voi
ngay hom trwoc

m Cac khoan l3i (16) sé dwoc ghi co6 hodc no
vao tai khoan ky quy cua nha kinh doanh
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Thi trwdng ngoai hoi twong lai

Ky quy bé sung

Néu sb dw trén tai khoan ky quy giam
xudng dwéi mire 75%, nha kinh doanh
phai ky quy bé sung cho di 100%.
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"
Sosanh TT ky han va TT twong lai

TT Ky han TT twong lai
Gia tri hop dong Tay chinh Tiéu chuan hoa
Ngay giao Tuy chinh Tiéu chuan hoa
Thanh vién Ngan hang, moi gioi, Ngan hang, moi
MNC gi¢i, MNC
Ky quy Khéng ky quy Co ky quy

Thanh toan Thwc hién b&i ngan hang, Thwc hién boi
ngwoi moi gio cq thanh toan bu trw


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

"
Sosanh TT ky hanva TT twong lal

TT ky han TT twong lai
Dia diém Théng qua dién thoai San giao dich
trung tam
Pieu tiet Ty diéu tiét Uy ban, hiép hoi

vé TT twong lai

Thanh khoan Giao tién Thanh toan bu troy

Chi phi giao dich Chénh léch Thoda thuan
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" S
Thi trwdng ngoai hoi twong lai

Str dung hop dong giao dich ngoai
hoi twong lai

m  B3&o hiém rui ro ty gia
Cac cong ty c6 thé mua (hoéc ban) hop
dong giao dich ngoali h0| twong lai dé bao

hiém cho cac khoan tién dw kién phai tra
(hodc du kién sé& nhan dwoc)
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Thi treo’'ng ngoai té twong lai

Muc dich dau co’

Céc nha dau co ban (hodc mua) cac
hop dong giao dich ngoai hoi twong
lai néu ho dw bao dong tién mat (I&n)

gia
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" S ,
Thi trwrong ngoai hoi twong lai

= Nha dau co sé ban ngoai té theo gia
tong lai néu dw bao dong tien nay mat

gia
| 01/04 17/06 )
1. Hop dong ban 2. Gia peso trén thi
500,000 peso trwro'ng giao ngay
@ $.09/peso la $.08/peso
vao 17/06

3. Lai $5,000.
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Thi trwdng ngoai hoi twong lai

Nhirng ngudi mua (ngwdi ban) hop déng
giao dich ngoai hdi twong lai c6 thé
chuyén nhuwong hop déng bang cach tham
gia mdt hop dong ngoai hdi twong lai dé
ban (mua) cung sb lwong ngoai té giao
dich va vao cung thoi diém thanh toan cda
hop déng truée.
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" I
Thi trwdng ngoai hdi twong lai

10/01 15/02 March 19 I
1. Hop dong 2. Hop dong 3.L6 $ 3,000 do
mua ban két thuc hop
A$100,000 A$100,000 dong
@ $.53/A% @ $.50/A%
($53,000) ($50,000)

vao 19/03. vao 19/03
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" B
Bai tap

Gia sir mirc gia thanh toan cla hop dong twong lai cho
dong EUR la $0,9761/EUR. Hién tai, mic can bang trén
tai khoan ki quy cua mot cong ty $1.700.

Gia sir mirc gia thanh toan trong 3 ngay tiép theo la
0,9702/EUR, $0,9709/EUR, $0,9625/EUR. 1 hop dong
twong lai ¢c6 100.000 EUR

Hay tinh muc thay q’éi va milrc can bang trén tai kho’én
Ki quy tw viéc tinh diem thi trweong trong ba ngay toi néu
cong ty la

+ ngwoi ban

+ ngwoi mua
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" S
Thi trwdng quyén chon ngoai té

Khai niém

Hop déong quyén chon tién té la mot
cong cu tai chinh, cho phép ngwoi mua
hop dong c6 quyén mua hodc ban mot
dong tién nay v&i mot dong tién khac tai ty
gia co dinh da théa thuan trwdc, trong mot
khodng thoi gian nhét dinh.
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"
Thi trwrong quyén chon ngoai
gle]
m Hop ddng quyen chon mua tién té (call
option) la ho’p dong trong do nguwoi mua

hop dong cO quyén mua mot dong tién
nhat dinh.

m Hop dong quyén chon ban tién té (put
option) la hgp dong trong d6 ngwdi mua
hop dong co quyén ban mét dong tién
nhat dinh.
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Thi trw&ng quyén chon ngoai té

Cac bén tham gia

Ngwdi mua hop dong chon mua
Nguwdi ban hop déng chon mua
Ngw®i mua hop ddng chon ban
Ngwdi ban hop ddng chon ban
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" S
Thi trw&ng quyén chon ngoai té

Thwc hién quyén chon (Exercise)
Ngwdi mua (ngwdi nam gite hop dong) cé
quyén quyét dinh thuc hién hay khéng
thure hién quyén chon cta minh.

Quyén chon dwoc thwe hién nghia la cé
sw thanh toan thwc sw gilra ngwol mua va
ngwol ban
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" S
Thi trw&ng quyén chon ngoai té

= Nguwdi mua HD mudn thwe hién quyén
chon phai lién hé v&i ngudi ban dé thuc
hién quyén chon.

m Nguwdi ban HD phai luén san sang va tién
hanh giao dich v&i nguwoi mua.
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" I
Thi trwdng quyén chon ngoai hoi

Ty gia quyén chon

Ty gié dwoc ap dung trong giao dich
guyén chon.

Ty gia quyén chon phu thudc vao yéu to
cung cau va muc phi quyén chon.


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

" S
Thi trwrong quyén chon ngoai
hOi

Phi quyén chon

La khoan tién ma nguwdi mua hop dong
quyén chon trd cho ngudi ban.

Phi quyén chon Ia lvgng tién hop ly dé du
bu dap rui ro cho ngwdi ban va khéng qua
dat cho HQU’O’I mua.

Phi quyen chon cé thé biéu dién bang ty &
% hodc diém ty gia.
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" S
Thi trw&ng quyén chon ngoai té

m Phi quyén chon cang I&n khi:
Chénh léch I6n gitra ty gia giao ngay va ty
gia quyén chon.
Théi han dén han ctia quyén chon cang
dai.
Pong tién dao déng lon.
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Thi trw&ng quyén chon ngoai té

Str dung hop dong quyén chon mua

Hop déng quyén chon mua tién té 1a hop
dong trong d6 ngwdi mua hop dong co
quyén mua mdt dong tién nhat dinh theo
murc ty gid quyén chon trong mot khoang
th&i gian nhat dinh
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" I
Hop dong quyén chon

m Hop déng quyén chon mua sé
Puoc gia quyén chon khi
TG giao ngay > ty gia quyén chon

Ngang gia quyén chon khi

TG giao ngay = ty gia quyén chon
Mat gia quyén chon khi

TG giao ngay < ty gia quyén chon
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Tai sao phai mua bao hiém 6 t6 ?

ccccccccccccccccc
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Thi trw&ng quyén chon ngoai té

Nguwdi mua hgp dong quyén chon mua cé
thé:

ban HD;

hoac thuc hién HD,

hodc dé hop dong tw hét han
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Khéng thwc

Mua quyén
chon mua
£

Sy S
Phi quyén chon = $0.02
TG quyén chon = $1.50
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" S
Thi trw&ng quyén chon ngoai té

Cac cong ty cO thé sl dung HD quyén
chon mua dé bao hiém cho cac khoan
phai thanh toan bang ngoai té hoac dw
phong ngoai té cho cac dw an dau thau.
Chi phi wére tinh:
(-p—E)*s6 ngoai té (HD dworc thwe hién)
(-p—S;)*s6 ngoai té (HD khong dwoc thwe hién)
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Thi trw&ng quyén chon ngoai té

Nha dau co c6 thé mua hop déng quyén
chon dé mua dong tien ma ho dw bao sé
lén gid. Nha dau co’ c6 quyén chon mua.

Loi nhudn cho méi don vi ngoai té
= S;— p — E (HD dwoc thwc hién)
= - p (HD khong dwo'c thwc hiéen)
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Thi trw&ng quyén chon ngoai té

Nha dau co c6 thé ban hop dong quyén
chon,mua cho dc“)pg tién ma ho dw bao sé
bi mat gia. Nha dau co co nghta vu ban
ngoai té
Lo'i nhudn cho méi dorn vi ngoai té
=p— 5S¢+ E (HD dwoc thuwc hiéen)
= p (HD khong dworc thwc hién)
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Nquwoi mua quyén chon mua £

Gia quyén chon= $1.50

Phi = $.02
Lo/lai
+$.04 [
+$.02
0
-$.02
trong
_$.04 + twong

lal

Nquwoi ban quyén chon mua £

Gia quyén chon= $1.50

Phi =%$.02
Lo/lai
+$.04 T
S
+$.02 trong

twong

0

$1.46 $1.50 o4

-$.02 +

-$.04 +
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Thi trw&ng quyén chon ngoai té

St dung HD quyén chon ban

Hop déng quyén chon ban tién té 1a hop
dong trong d6 ngwdi mua hop dong co
quyén ban mot dong tién nhat dinh theo ty
gid quyén chon trong mot khoang thoi
gian nhat dinh
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Thi trw&ng quyén chon ngoai té

m Hop ddng quyén chon béan sé:
Puoc gig quyén chon khi
TG giao ngay < ty gia quyén chon

Ngang gia quyén chon khi

TG giao ngay = ty gia quyén chon
Mat gia quyén chon khi

TG giao ngay > ty gia quyén chon
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Thi trw&ng quyén chon ngoai té

Nguwdi nam gitk hop dong quyen chon ban
cO thé:

ban HD:

hoac thuc hién HD,

hodc dé hop dong tw hét han
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" S
Thi trw&ng quyén chon ngoai té

m CAac cong ty co thé s dung HD quyén
chon ban dé bao hiém cho cac khoan
ngoai té phai thu.

Doanh thu wéc tinh:
(-p+E)*sd ngoai té (HP dwoc thwe hién)

(-p+Sy)*sO ngoai t& (HD khong dwoc thuc
hién)
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" S
Thi trw&ng quyén chon ngoai té

Nha dau co cé thé mua hop dong quyén chon
ban dé ban dong tiér] ma ho dw bao sé mat gia.
Nha dau co’ c6 quyén chon ban.

Lo'i nhudn cho moi don vi ngoai té
=-p + E-S; (HD dwoc thwc hién)
= -p (HP khong dwoc thwc hién)
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" S
Thi trw&ng quyén chon ngoai té

Nha dau co' cé thé ban hgp dong quyén chon
ban Ch‘O dong tien ma ho dw bao sé bi mat gia.
Nha dau co’ c6 nghia vu mua ngoai té

Lo'i nhudn cho moi don vi ngoai té
=p-E+ S (HD dwoc thwe hién)
= p (HD khong dwoc thwc hién)
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Ngw&i mua quyén chon ban £ Ngwei ban quyén chon ban £
Gia quyén chon = $1.50 Gia quyén chon = $1.50
Phi = $.03 Phi = $.03
Lo/1ai Lo/1ai
+$.04 [ +$.04 [
+$.02 +$.02 T
O -\/\ 1 1 1 O -\/\ 1 1 1 1
$1.46 $1.54 $146 $1.50 9$1.54
~$.02} _$.02 ¢}

-$.04 + -$.04
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