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Muc tiéu

m Biét dwoc mot sd nghiép vu kinh doanh trén thj
trwdng ngoai hbi

m Hiéu va biét cach ap dung mét sé nghiép vu ngoai
héi phéi sinh vao thyc té

m Hiéu va ly gidi dwoc tai sao cac MNCs, cac nha dau
co lai tham gia vao thi tredng ngoai hbi
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Noi dung

—[ Thi trwérng ngo ai héi ky han }

« Nhitrng van dé co ban vé thi trweéng ngoai héi ky han
« Str dung hop déng ngoai héi ky han

—[ Thi trwérng ngo ai héi twong lai }

« Nhirng van dé co ban vé thi treéng ngoai héi twong lai

« So sanh hop déng ngoai héi twong lai va hop déng ngoai
héi ky han

« Str dung hop déng ngoai héi twong lai

—[ Quyén chon tién té }

« Mot sb khai niém co ban vé quyén chon tién té
 Str dung hgp déng quyén chon tién té 5

NGHIEP VU NGOAI HOI TUONG LAI
(FUTURE OPERATIONS)

—[ Khai ni ém ]

« nghiép vu mua ban mét sé lwong ngoai t& nhat dinh theo
TGHD duworc xac dinh vao ngay ky két hop déng va viéc
chuyén giao ngoai t& dwoc thuwc hién vao mét ngay nhéat
dinh trong twong lai

—[ Lich st hinh thanh }

« Xuét hién 1an dau tién vao ndm 1972 trén S& giao dich
Chicago (CME)

« Sau d6 phét trién sang céc thi trwdng khac nhw Newyork,
London, Tokyo, Singapore....

« London la thanh phé Chau Au dau tién thwc hién giao
dich tai chinh twong lai va dworc viét tit 1a LIFFE (London
International Financial Futures Exchange)
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NGHIEP VU NGOAI HOI TUONG LAl
(FUTURE OPERATIONS) — Dic diém

L
m Chi c6 mét sé lwong ngoai t& dwoc tham gia giao dich

m CME: JPY; CAD; GBP; CHF; AUD; MXP; EUR

m S6 lwong ngoai té giao dich trén méi HD 1& duy nhat =& dé déng
nhéat cac HD mua - ban

m 12.51tr JPY, 62500 GBP, 125000CHF...
m Trén CME, gi4 tri cia HD dwoc tinh theo USD = yét gia kiéu My

m Chi c6 mét sé ngay gia tri nhét dinh

m CME chi c6 4 ngay gia tri: thir 4 tudn thir 3 cla thang 3, 6,9, 12 9
day la diéu kién can thiét dé tdn tai thj trwong twong lai

m Gid giao dich thwdng xuyén: 7:00 am — 2.00 pm (CME)

= Thwe ch at 14 thj trwdng cé ky han dwoc tiéu chu an héa

NGHIEP VU NGOAI HOI TUONG LAI
(FUTURE OPERATIONS) — Dic diém

m TGHD cua mét déng tién trong HD twong lai va TGHD
ky han ctia déng tién d6 c6 xu hwéng hdi tu véi nhau
m Néu mét HD twong lai c6 gia 1GBP = 1.50$ va 1 HD ky
han v&i cung thoi han thanh toan cé gia 1GBP = 1.48%
thi diéu gi sé xay ra?

m Khi c6 sw chénh léch I4i suét, gia ctia HD twong lai #
TGHD giao ngay
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NGHIEP VU NGOAI HOI TUONG LAl
(FUTURE OPERATIONS) — Dic diém

m MGt trong hai bén HD twong lai 1a S& giao dich.

m S& giao dich tiép nhan nhirng HD twong lai clia nhi*ng ngwdi mua
va nhirng ngwoi ban théng qua “Phong thanh todn bu trir” (clearing
House).

» Nguwoi mua va ngudi ban HD twong lai cung loai khéng can biét
nhau chi can giao dich v&i S&

m Nguwoi mua va ngudi ban phai ky quy (bao gdbm ky quy 1an dau
- 4% gia tri HD va ky quy b sung - han méc 75%) va phai tra
cac phi giao dich.

m Phai tuan tha nguyén tac ky quy va diéu chinh gia theo th i
trwéorng

m Thoéng thwong cac thanh vién tham gia giao dich (floor traders,
floor brokers) phai 1a héi vién cliia sé giao dich

HOP DONG TWONG LAl CHUAN HOA

Open = Hi Lo Settle Change Lifetime Lifetime Open
High Low I nterest

Daily Change prices over the
lifetime of the contract.

Closing price
Lowest price that day
Highest price that day
Opening price
Expiry month

Number of open contracts
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Thu tuc giao d ich twong lai

‘ Nguwé&i mua ‘ ‘ Ngwei ban
T/vién c Ga T/vién c Ga
C/House ‘ Floor B&yroker ‘ C/House
‘ SAN GIAO DICH
Broker K/ dinh Gi 4 cong khai L Broker K/ dinh
HD - Giao gia cong khai HD
‘ l - Xac nh an th/bao trén b ang d/twe l
T/vién c Ga T/bao hoan T/baohoan | Tiviénc ua
C/House tat GD tat GD C/House
K/dinh vi & mua CLEARING K/dinh vi éc ban
v6i k/hang HOUSE véi kihang

Piéu chinh theo gia th i trwéng

L |
m Cung cau vé cac HD twong lai thwdng xuyén thay déi theo cac diéu
kién thi trwéng khién gia tri hop dong thwdng xuyén thay doi.

m Diéu chinh giatr i hgp déng theo diéu kién thitrwéng (hang
ngay) dwoc xac dinh bang chénh léch gia tri hop dong tai gia dong
ctra cia hdm nay so v&i hdm trwérce.

= Néu chénh léch la dwong c6 nghia 1a, ngwoi sé hivu HD mua c6 |3
con ngudi s& hiru HD ban dbi rng b 16.

= Néu chénh léch 1a am thi nguorc lai.

m Phong thanh toan bu trir sé ghi cé di voi tai khodn quy cla nguoi
thang cudc va ghi ng doi v&i nguwdi thua cudc.
» Nguoi thang cudc cé thé rat phan tién 1ai vé.

= Nguoi thua cudce phai ky quy bd sung trong trwéng hop 16 1am quy
giam dw&i han mee duy tri. 10
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Vi DU - GHI PIEM THI TRWONG

L ]
Gia str vao ngay th (¢ 1, mdi hop ddng twong lai déi véi GBP dao han vao
thang 12 dworc mua v &i gia m & ctra la 1GBP = 1.4700 USD, ky qu y 2000$
(phai b6 sung khi qu ¥ 1500S). Qué trinh thanh toan hang ngdy ¢ Ga HD
twong lai GBP nh w sau:

Giathanh | Giatri | Diéuchinh | Bdsung (+), | S6 dw TK

Théi gian t0an méiHD | kyquy ratra (-) ky quy

Luc mua H b 1.4700 91875.0

Cubingayl | 1.4714 |91962.5

Cudingay2 | 1.4640 |91500.0

Cudingay3 | 1.4600 |91250.0

Cudingay4 | 1.4750 |92187.5

SO SANH THI TRUPONG KY HAN
VA TUWONG LAI

Pic diém GD

Giatri 1 HD

|
|
Céc déng ti &én GD |
|

Piéu kho an bién déng

Ngay dén han

I
Th&ihan téi da |
Rui ro tin d ung |

Ludng ti &n

Y e e W e W Y e Y e

|
Gi® giao d ich |
|

Céac thanh vién dua tw cach

CuuDuongThanCong.com
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Str dung h gp dong giao d ich
ngo ai hoi tworng lai

—[ B&o hiém rai ro ty gia }

« CAc cong ty c6 thé mua (ban) hop ddng giao dich

ngoai hbi twong lai d& bao hiém cho cac khoan tién

dw kién phai tra hoac dw kién sé& nhan duoc

—[ Muc dich dau co }

« Céac nha dau co ban (mua) cac hop déng giao dich

ngoai héi twong lai néu ho dw bao déng tién mat (Ién)
gia

Thi trwéng ngo ai té
twong lai

m Khi nha dau co dy bdo MXP mét gia trong twong lai
thi ho sé lam gi?

01/10/2011 15/12/2011

— >
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Thi trwéng ngo ai té
twong lai

m Dé bao hiém khoan tién dw kién nhan dwoc, MNCs
st dung HD twong lai nhw thé nao?

01/10/2011 15/12/2011

— — . — . — —[>

Dé bao hiém khoan tién dy kién phai trd, MNCs st

dung HP twong lai nhw thé nao?

Thi trwéng ngo ai té tworng lai

m Nhitng nguwdi mua (ngwdi ban) HP twong lai cé thé
dong trang thai hop déng — closing out futures contract
positions bang cach tham gia mét HD twong lai d& ban
(mua) cuing sé luong ngoai té giao dich va vao clng thoi
diém thanh toan cda hop ddng truéc.

= Néu mot ngudi ndm gilr hai hop ddng twong lai con hiéu lyc véi
vai trd la ng wdéi mua va ng woi ban, ho phai cé trach nhiém
théng bao cho nha thanh toan bu tr  ¢r.

m Chwa dén 2% HD thwc hién viéc chuyén giao ng/té ma cha yéu
la déng trang thai hop ddng trwdc khi dén ngay thanh toan
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Thi trwdng ngo ai té
twong lai

m Dong trang thai hop dong trwéc khi dén han
thanh toan

01/10/2011 15/11/2011 15/12/2011

Thi trwéng ngo ai té
twong lai

m Sang th(r 2 mdt nha dau tw mua hop dong futures vé GBP va dong
trang thai hop déng vao chiéu ngay tha 4.

m Gia ltc mé& hop ddng la 1.78$/£. Hop ddng co khdi lwong 62500£.
m Vao gid déng clra giao dich ngay thi 2 gia tang l1én 1.79%/£.
m Vao gi¢r dong ctra giao dich ngay the 3, gia tiép tuc tang Ién 1.80%$/£.

m Vao gid déng ctra giao dich ngay thi 4 gia giam con 1.785$/£, hop
ddng dén han.

» Nha dau tw thye hién hop déng & mirc gia 1.785%/£.

m Hay tinh mc thay dbi trén tai khodn ky quy hang ngay theo thi trwdng
va cho biét sé dw tai khoan ky quy khi hop déng dén han biét réng
murc ky quy 1a 2500$. Nha dau tw I&i hay 16 & hop déng nay?
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NGHIEP VU QUYEN CHON >
(OPTION OPERATIONS) s

m Khaini ém
m quyén chon ngoai té 1a mot cdng cu tai chinh cho phép nguoi
mua né c6 quyén nhwng khdng bat budc phai mua/ban mét sb
lwong ng/té nhat dinh véi mire gia va thoi han da dwoc xac dinh
trwdce

= Quyén chon la mét HD phai sinh giéng nhw HD ky han va twong
lai vi gia tri cia né dwgc xac dinh trén co s& gia cua tai san tai

chinh ma né dai dién
m Trudc 1982, tAt ca cac GD quyén chon ng/té duwoc thuce trén trén

OTC. T12/1982, GD vé quyén chon ng/té dau tién dwoc thwe hién &
SGD Philadelphia, sau d6 & cac SGD khéac nira

NGHIEP VU QUYEN CHON 7
(OPTION OPERATIONS) v

4[ Hop déng quy én ch on mua ti én té (call option) }

« |a hop déng trong d6 nguoi mua hop ddng co

quyén mua mét déng tién nhét dinh.

—[ Hop déng quy én ch on ban ti én té (put option) }

« 1& hop ddng trong d6 ngwdi mua hop ddng co

quyén ban mét déng tién nhét dinh.
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NGHIEP VU QUYEN CHON >
(OPTION OPERATIONS) s
m Viéc mua ban ng/té dwoc thwce hién thong qua HD

quyén chon dwoc goi la thwe hién quyén chon
(exercising option)

= Quyén chon duwoc thwe hién nghia 1a cé sw thanh toan
thye sy gilba ngwdi mua va ngwdi ban

m Nguwoi mua HD (cé quyén quyét dinh thuc hién hay khong
thuc hién quyén chon cda minh) muén thwc hién quyén
chon phai lién hé véi nguwdi ban dé thwe hién quyén
chon.

m Nguwoi ban HD phai ludn s8n sang va tién hanh giao dich
V@i ngwdi mua.

NGHIEP VU QUYEN CHON 7
(OPTION OPERATIONS) v

®m TGHD ma theo d6 HD quyén chon dwoc thye hién dwoc goi la
TG thwc hién hay TG quyén chon (exercise or strike price - Sp)

m Ty gia quyén chon phu thudc vao cung ciu va mirc phi quyén chon

m Do nguwdi mua HD quyén chon cé thé thye hién hoac khéng
thwe hién quyén chon tly theo sy bién déng TGHD trén thi
trwdng - phi quyén chon (premium)

m La khodn tién ma ngwdi mua HD quyén chon trd cho ngwdi ban.

= Phi quyén chon la lwong tién hop ly dé da bu dép rdi ro cho ngudi
ban va khéng quéa dat cho ngwdi mua.

m Phi quyén chon c6 thé biéu dién bang ty & % hodc diém ty gia.
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NGHIEP VU QUYEN CHON >
(OPTION OPERATIONS) s

m C6 2 dang quyén chon
m Kiéu My: cho phép ngu®i mua quyén chon co
quyén thye hién HD vao bét ky thdi diém nao
trwde khi HD dao han

m Kiéu Chau Au: chi cho phép nguwdi mua thwe hién
HD khi HD dén han.

m S& dung HD quyén chon nhw thé nao?

HD quy én ch on mua —
call opion =

m Puoc gid quyén chon (in the money — c6 14i) khi

m Ngang gia quyén chon (at the money — hoa vén) khi

m MAét gia quyén chon (out the money — 16) khi
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HD quy én ch on mua —
call opion

m CAc cong ty co thé sir dung HD quyén chon mua dé bo
hiém cho cac khodn phai thanh toan bang ngoai té ho&c
dw phong ngoai té cho cac dw an dau thau.

m Nguwdi mua hgp déng quyén chon mua c6 thé ban HD; hodc
thyc hién HD, hoac dé hgp dong ty hét han = 16 t6i da: phi
guyén chon

m Nha dau co c6 thé s dung hop déng quyén chon nhw
thé nao khi dy doan:

m Ngoai té I1én gia?

m Ngoai té giam gia?

HD quyén chon mua —
call opion —

m Nha dau co c6 thé mua hop ddng quyén chon d& mua
ddng tién ma ho dw bao sé 1én gia = nha dau co co
quy én ch on mua

m Nha dau co co thé ban hop déng quyén chon mua cho
ddng tién ma ho dw bao sé bi mat gia =& nha dau co’ co
nghia vu ban ngo ai té
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Khdéng th wc hién

1 1 —

]
L ]

-

Phi quy én ch on = $0.02
TG quyén chon = $1.50

Thl_:PC hién
quyen chon

HP quyen chon mua —
call opion

M6t nha dtw mua HB quyén chon mua EUR tr j gid 62500EUR theo ki éu My
vé&i cac diéu kho an sau: Sp (USD/EUR) = 0.64, phi GD: 0.02USD/EUR, th &i
han HB: 60 ngay. S (USD/EUR) vao ngay thanh toan cé th & 12 0.60; 0.62;
0.64; 0.66; 0.68; 0.70. Bién vao ch 6 tréng b ang sau:

USD/EUR 0.60 | 0.62 | 0.64 | 0.66 | 0.68 | 0.70

Cac khoan thu (%)
Ban EUR giao ngay

Cac khoan chi ($)
- Phi giao dich
- Thye hién hop déng

Lai (+)
LS ()
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PO THILAILO

put opion

Lai
2500
1250
0 0.58 0.60 0.62 0.64 0.66 0.68 TGHD
0.70 giao ngay
-1250 rong
- 2500 L& téi da twong lai
L&
A p \
HD quyén chon ban - It
— \:\‘Ix",\

®m Hop déng quyén chon ban sé:

m Hop ddng quyén chon ban tién té 1a hop ddng trong d6
ngwdi mua hop déng c6 quyén ban mét ddng tién nhat dinh
theo ty gia quyén chon trong mét khoang théi gian nhét dinh

m Duoc gia quyén chon khi TG giao ngay < ty gia quy&n chon
= Ngang gia quyén chon khi TG giao ngay = ty gia quy&n chon

m Mét gia quyén chon khi TG giao ngay > ty gid quy&n chon

30
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HD quy én ch on ban —
put opion

m Céc cong ty c6 thé sir dung HD quy&n chon ban dé bao hiém cho céac
khoan ngoai té phai thu.

by

m Nha dau co c6 thé mua hop ddng quyén chon ban dé ban ddng tién
ma ho dw b&o sé méat gia & nha dau co’ c6 quy én chon ban

m Nha dau co c6 thé ban hop ddng quyén chon ban cho déng tién ma
ho dw bao sé& bi mat gia = nha dau co c6 ngh fa vu mua ngo ai té

31

HD quy én chon ban —
put opion

L
M6t nha dtw mua HB quyén ch on ban EUR tr j gia 62500EUR theo ki &u My
v6&i cac diéu kho an sau: Sp (USD/EUR) = 0.64, phi GD: 0.02USD/EUR, th &i
han HP: 60 ngay. S (USD/EUR) vao ngay thanh toan cé th & 14 0.58; 0.60;
0.62; 0.64; 0.66; 0.68. Pién vao ch 6 tréng b ang sau:

T

\\1:\“'3\'}

USD/EUR 0.58 | 0.60 | 0.62 | 0.64 | 0.66 | 0.68

Cac khoan thu ($)
Thuwe hién hop ddng

Cac khoan chi ($)
- Phi giao dich
- Mua EUR giao ngay

LA (+)
L6 ()
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HD quy én ch on ban — &
put opion %

Lai

2500

1250

0 0.58 0.60 0.62 0.64 0.66 0.68 0.70 TGHD

_ 1250 giao ngay
trong

- 2500 twong lai

33

-
Oon

Baitap

m Citigroup ban HD call option v& EUR (khéi lwong
500.000EUR) v&i phi quyén chon la 0.04$/EUR. Néu gia thuc
hién la 0.91% va gia giao ngay ctia EUR ngay thuwc hién hop
ddng 1a 0.93 thi Citigroup i hay 16 tr hop ddng nay?

® Gia sir ban mua 3 HD call option (100.000EUR/hop déng) vé

EUR trén thj trwdng PHLX v&i gia thye hién la 0.9$/EUR, phi
quyén chon la 0.023$/EUR.

m Tdng chi phi bang ddla ctia HD nay la bao nhiéu (khéng tinh phi
mai giGi)?

= Sau 60 ngay, ban ban HP nay v&i phi quyén chon la
0.038$/EUR. Mrc 14i/16 rong ctia HD nay la bao nhiéu, gia st phi
méi gi&i cho 2 lwot 1a 5%/hop ddng. w
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QTTCQT - Chwong 3 (phén 2) 2/26/2013

Chwong 3
m Cau hoi??? | |
m Théc mé&c???
® Binh luan???
®m BTVN: Trinh bay mét trong cac chién lwgc quyén chon sau

1. Chién lwgc Bull Spread st dung call option

2. Chién lwoc Bull Spread st dung put option

3. Chién lvgc Bear Spread st dung call option

4. Chién lwoc Bear Spread st dung put option

5. Chién lwgc Butterfly Spread st dung call option

6. Chién lwoc Butterfly Spread st dung put option

7. Chién lwoc mi tén st dung call option

8. Chién lwoc mii tén st dung put option ®

i i

m Cau hdi?

m Thac mac?

B Binh luan?

36
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