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Ba yéu to nhan biét:
» PHAI SINH (DERIVATIVE) LA MOQT HOQP
DONG

« HOP BONG NAY THAM CHIEU PEN MOT TAI
SAN (UNDERLYING ASSET)

¢« G

C

A TRl CUA HOP BONG PHU THUQC VAO

SU THAY DOl GIA CUA TAI SAN THAM

HIEU
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Cac dac tinh co’ ban:

« NHU TEN GOI => BAT KY SAN PHAM NAO CO
CAC PAC TINH NHU TREN BEU bUQC GOI LA
PHAI SINH

« PHAI SINH CUC KY DA DANG, MIEN LA CO TAI
SAN THAM CHIEU (TU CO PHIEU, TRAI PHIEU,
TIEN TE PEN THO!I TIET, CHINH TRI...)

« PHAI SINH CO TINH BON BAY CAO (LEVERAGE)
=> PHUC VU PHONG NGUA RUI RO VA BAU CO
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1. Quyén mua va Chirng quyeén

2. Hop dong ky han (Forward)

3. Hop dong twong lai (Futures)

4. Hop dong quyéen chon (Options)
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Khai niém
La quyen clia cac co dong hién thdi dwoc wu tién
mua trwocc co phieu mé’l: phat hanh v&i gia xac
dinh va trong thoi han nhat dinh
Pac diém
Lwong quyen mua twong tng voi ty 1€ co phieu
nam gid
Théi han ngan (4-6 tuan)
Gia trén quyén mua thap hon gia thi trudng

\

Khuyén khich cb

RuUi ro gia cb

phiéu gidm
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déng hién thoi
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Cong ty XYZ c6 100,000 cd phiéu hién dang
lwu hanh, c6 gia ban 1a 12 USD/ co phiéu.
Cong ty quyét dinh phat hanh thém 25,000 co
phiéu méi va ban voi gia la 8USD/cd phiéu.
Mét cd ddng cla cong ty hién dang nam git
1000 cb phiéu s& dwoc mua thém bao nhiéu
cd phiéu méi véi gia wu dai?

Tra |&i: 1000/(100,000/25,000)=250
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Khai niem
La ching khoan mang lai cho nguwoi s& hiru
quyén mua co phiéu pho thong voi s6 lwong va
gia ca nhat dinh, trong thoi han nhat dinh
Néi dung chirng quyén:
S6 lwong cd phiéu dwoc mua
Gia mua cb phiéu
Th&i han hiéu lwc
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Dac diém }[ A din
1. Chrng quyén thwong dwoc phat hanh kem co phieu
Lu dai va trai phiéu cong ty
2. Ty |& mua cd phiéu phd thédng thuwdng 1a 1:1
3. Th&i han dai hon so v&i quyén mua (5-10 ndm)
4. Gia trong chirng quyén thwéng cao hon gia thi
trwrdng 10%
Gia co dinh
Gia tang |Ién dinh ky
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Gia tri chirng quyén
Gia tri ndi tai (Intrinsic value)

Intrinsic value = Current stock price - Exercise price

Gia tri thoi gian (Time value)

Time /value = Warrant Price - Intrinsic value

/

Giam dan khi Pa biét trén
chirng quyén tién Rui ro thi trwdng
dan dén hét han giam dan
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Vi du:

Ching quyén cua cong ty XYZ dang duwoc
ban trén thi tredng véi gia la 17.5%, cho phép
ngwdi mua dwoc mua mot cd phiéu XYZ voi
gia dang ky la 10$ trong khi gia cb phiéu trén
thi trwdng la 25%.

Tinh gia tri néi tai va gia tri th&i gian cua
chirng quyén?
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Giong nhau
1. Gia tri gébm hai phan:

*Gia tri thoi gian (Time value)

*Gia tri nol tai (Intrinsic value)
2. Gia co phieu tren cac quyen ia co dinh hoac

twong doi cd dinh

3. Gia ca quyén bién dbi theo gia cd phiéu phd
thong
4. Péu c6 thé ban, thwc hién hodc dé hét han
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Khac nhau

1. S6 lwong quyén mua can dé mua 1 ¢cb phiéu
phé théng nhiéu hon
2. Poi twong phat hanh
Quyén mua —>cd phiéu phd thdng
Ching quyén—>Cb phiéu wu dai, trai phiéu céng ty
3. Th&i han quyén mua ngan hon
4. Gia thwc hién:
Gia trén quyén mua < Gia cd phiéu trén thi trudng
Gia trén chirng quyén > Gia cd phiéu trén thi truong
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oW Hep dong ky han (Forwe

Khai niém
Déc diém
Lo ich cla hop dong ky han

Vi thé trwdng (long position) va vij thé doan
(short position)

Gia tri (payoff) cia hop ddng ky han
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Khai niém

La thoa thuan mua hoac ba:m mot tai san @ murc
gia xac dinh tai mot thoi diém trong twong lal
Déc diém
Forwards dwoc mua ban trén thi trwong OTC
Gilra cac thé ché tai chinh
Gilra thé ché tai chinh va ca nhan, t6 chirc khac
Poi 1ap v&i hop dong giao ngay (Spot Contract )
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Kiém 1&i théng qua nghiép vu acbit (Arbitrage strategy)
Phong ngtra rui ro
Lo so rui ro gia Ién->Mua Forward
Lo so rui ro gia xudng = Ban Forward
Vi du: ‘
C(‘)pg ty7XYZ dw dinh thu dwoc 1 trieu USD theo hgp dong
xuat khau gao. Tuy nhién ty gia USD/VND c6 xu hwdng
giam va dong USD c6 nguy co mat gia.
Trong trw&ng hop nay cdng ty co thé 1am gi dé tranh rai ro
ty gia? Tai sao?
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Giao dich Forward:

Gia xac dinh
trong twong lai

Nguwoi ban chirng | Nguol mua chung
khoan co s khoan co s¢&

Thei diém xac dinh
trong twong lai

Vi thé doan (Short Vi thé trwong
position) (Long position)
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ong position Short position
S+ Gia hién thoi cua
S+K chirng khoan (Spot price) K-S
\/ K: Gia thwc hién trong
hO’p d‘éng A Payolt
A Payoff
0 >
0 o Sr; K Sr
(a) (b)
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Khai niém
La thda thuan gitra nguwdi mua va nguwdi ban vé mot
hang hoa dwgc giao vao mot thoi han trong
twwong lai va tai mot mure gia nhat dinh
Twong tw nhw hop dong ky han

Céac hop dong twong lai tai chinh dwoc bat dau giao dich
tr nhivng nam 1970
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Puwoc niém yét trén sé giao dich (SGD)
Cac nha dau tw mua ban futures v&i SGD

SGD la trung gian, tw ddng tim doi tAc mua ban
Futures dwoc tiéu chuan hoa

'S6 Twong
Chatlwong _— | SGDauy

dinh

Th&i han giao hang va thoidiem thanh toan

\

Theo thang,
khéng phai ngay
gio cy the
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Chicago Board of Options
S& giao dich hop dong quyén chon I&n nhat thé gidi
http://www.cboe.com

Chicago Mercantile Exchange
S& giao dich hop ddng twong lai
http://www.cme.com

Chicago Board of Trade (CBOT)

S& giao dich hop dong twong lai I&n nhat va lau d&i nhat thé
gioi
http://www.cbot.com
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Kiém soat rdi ro thanh toan —

Céc bén khéng can
biét dén dbi tac

Trung tam thanh toan bu trw (Clearing house) lam

trung gian
Tim dbéi tac, khép 1énh mua ban
Pam bao viéc thwe hién hop dong

Clearing house yéu cau cac bén mé tai khoan dat

coc (3-12% qgia tri giao dich)

Céac khoan 16 1ai ttr hop dong dwoc Clearing
house diéu chinh hang ngay trén tai khoan

Tinh thanh khoan futures cao hon forwards
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Da s0 futures khéng xay ra giao hang | Khac Forwards

Tién hanh mét giao dich future ngwoc véi giao dich
future ban dau

Vi thé trwdng Vi thé doan
(Long position) (Short position)
T=0 Mua future Ban future
T=1 Ban future \ Mua future
Closing f’osition =0 \ Position =0
!
Cung thang

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

Futures dwoc s dung v&i hai muc dich:

Pau co (Speculating)

Tw bao hiém (Hedging)
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L Dung futures dé dau.ee

Tinh hudng

Ban du doan co phiéu XYZ sé tang gia va

quyét dinh mua mot hop dong twong lai thang

12 dbi voi XYZ.
Ngay |Thang

giao
hang

T=0 m 30 ol 50-10

T=1 650 Short | 50+30-10

Dat coc
5%

Gia Vi thé Taikhoan | Hoa | Lo
XYZ | (Position) hong | nhuan
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Vi du:

Cong ty ABC duv tinh sé thu dwoc 1 trieu USD tw
hop dong xuat khau trong thang 5. Cong ty nay
dw tinh néu USD/VND & murc 16,000 thi sé co lai.
Hién tai trén thi trwdng, ty gia mua USD futures
thang 5 la 16,000. Cong ty nén lam gi?

Cong ty ABC sé ban future, giao 1 trieu USD vao
thang 5.


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

eN Ip
Ly 45

W So.sanh Futures va Forwar

‘0

" Farward Futures
(rtao dich trén th tnreng OTC Giao dich trén s¢ giao dich
Ehéng chuan hoa Hop dong di chuan héa

Thén gian giao hang wac dinh cuthe | Thot han giao hang trong khoang thit gian
Thanh ton khi hop dong ddo han Thanh toan hang ngay

Hop dong thuong dwor thie hign Hop dong it khi dwoc the hitn
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Quyén chon mua-Call options
Mang lai quyén mua cb phiéu co s& vao mét thoi
dieém nhat dinh v&i muc gia dinh san ( gia thuc
hién).
Mang lai quyén, khéng phai nghia vu mua cb phiéu

Ngwoi mua quyén chon sé phai trd mot khoan phi cho
ngwoi ban quyén chon
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Quyén chon ton tai cung cb phiéu co sé
Trwdc ngay dao han, nguwdi cd quyén chon co
thé:
Gilr quyén chon va theo ddi gia cb phiéu co s&
Thwe hién quyén chon
Ban quyén chon trén thj trwdng

Pé quyen chon héthan

Chi khoang 10%
hop déng quyén
chon niém yét dwoc
thwe hién
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Cac bén tham gia hop déng quyén chon

Nguwol mua - 3 Nguwoi ban

quyén chon quyén chon
(Option buyer) - » (Option seller)
Y Y
Vi thé tredng Vi thé doan

(Long option) (Short option)
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C4c gia ca lién quan dén quyén chon
Gia cb phiéu co s& (S;)
Bién dbi theo thdi gian
Gia thwe hién (Strike/Exercise price)
Mdrc gid nguwdi ban quyén chon buéc phai thuc hién
Khi ngwdi mua yéu cau
Co dinh trong sudt thdi han ctia quyén chon
Phi quyén chon (Premium)
Khoan tién ngudi mua quyén chon phai tré dé sé
hiru quyén chon
Bién dbdi trong sudt thi han clia quyén chon
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Hop dong quyén chon kiéu chau Au (European
Options)
Chi dwoc thwe hién quyén vao ngay dao han

Hop dong quyén chon kiéu My (American
Option)
Co thé thuc hién vao bat ké ngay nao trong tho

han quyén chon (tinh ca ngay dao han)

Phi quyén chon cao hon so v&i kiéu Chau Au

J

RUi ro I&n hon doi
vOi nguwoi ban
quyén chon
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S6 lwong hop déng quyén

Ngay hét han ‘
(Expiry date) \ chon mua trong ngay
Daily quote \\ Call Put
Option Strike | Exp | Vol | Last | Vol | Last
Amazon 40 | Apr | 184 | 7%, | 517 | 15/8
46 7/8 45 | Apr | 425 | 4 4| 821 | 35/8
467/8| | 50 | Apr|342| 2|| 287|538
46 7/8 50 | JUl | 179 | 8% [627 | 11
Gia thj trwdng Thwc hién vao bat Gia quyén
cua cb phiéu ky ngay nao trong chon mua
CO SO thang

https://fb.com/tailieudientucntt
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Khi nha dau tw duw tinh gia cb phiéu A sé tang
trong twong lai ho sé lam gi?
Mua co phiéu A
Mua quyén chon mua c6 phiéu A
Neéu gia co phiéu A tang cao hon gia thuc hién trong
guyéen chon = Thwc hién quyén mua, sau do ban co
phiéu A
Néu gia c6 phiéu A gidm (khac du tinh)-> Khong thuc
hién quyén va mat phi quyén chon (Premium)

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

Gia thi noi tai

Gia c6 phiéu

CcO SO
Payoff to callholder = Sy~ X| 5= X
0 l if 5, = X
Gia thyc
hién

(Intrinsic Value)

A 4

Doi v&i ngudi
mua quyén chon

uongThanCong.com
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Positive
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LW Gia tri ni tai,ciia quyen.chon muas ===

Lai ($) Gié tri noi tai

Payoff

Piém hoa von
($43) = Gia thuc
hién (40)+ Phi
quyén chon (3)

(Intrinsic Value)

\\

7
7/
7
7
,7<_ Profit
$7

)g 4 Gia cb
/ oA 2
$0 ’ phiéu co so

Gia thyuc hién, $40

Lo ($)
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Poi v&i nguwdi ban quyén chon (Call writer)

Nguwoc véi nguwdi mua quyén chon
Cf)ng thire: Negative

S, -X) ] ifS>X
0 5, <X

Payoff to call writer =
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Figure 20.6 Payoll and profit to call writers at expiration.

Call Premium

<Profit

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


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

40 +

& Mua call
S 20 A
(14}
3
o 0 | | |
§ 80 90 100
N - = A
S 5 - Gia cb phiéu ($)
3‘ Ban call
40 T
-60

Gia thuc hién = $50; gia call = $10
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Dinh nghia:

Quyén chon ban (Put) mang lai cho nguwdi s& hiru
quyén ban cd phiéu co s& vadi gid nhat dinh, trong
khodng thdi gian nhat dinh

Khi gia c6 phiéu thap hon gia thic hign->Nha dau tu sé
mua c6 phiéu co s& trén thi trwdng va thwe hién quyén
ban c6 phiéu do

Khi gia cod phiéu cao hqn gia thng hien-> Khéng thuwc
hién quyen ban va mat phi quyén chon
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‘QG'N /

U Giatri noi tai ciia Put Opfion™ =

&

-

Positive

Cong thure:
Payoff to putholder = 0 IRVED
X B ST i. ‘ ST {: X
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Figure 20.7 Payoll and profit to put option at expiration.

$100

Price of put
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Poi v&i ngwdi ban put

Gia tri ndi tai = 0 néu S;>X (Khéng thuc hién)
Gia tri ndi tai = X-S; néu S;<X (Thwc hién put=> 1)
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Gain, $

Break-even
point
Do Intrinsic Profit |
§ Premium income Price of the
$0 underlying
Exercise price stock, $
\ Intrinsic

value of
put writer

Loss, $
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eN Ip
Y 2

Loi nhuan cua put($)

rm L()’.l n.huan C‘ua Put Optlon . R

60 T

ban put

60 70 80 90 100
mua put Gia co phiéu ($)

Gia thyuc hién = $50; gia hop dong quyén
chon=$10
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Hop dong quyén chon mua va quyén chon ban
c6 thé két hop v&i nhau dé thanh 1ap nén cac
chién lwgc dau tw phtre tap hon nham muc

dich Acm’; yéu l1a tuﬁ}
Ty bao vé (hedging) bao vé

Pau co (Speculating)
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Mét sb chién Iwoc st dung quyén chon pho

bién

Prdtective Put

Covered Calls
Straddle
Spreads
Collars
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otective put .. S

Mua mot danh muc dau tw goém:
1 put option

2 . X / (14 tr1 nd1 ta1 cua
1co phleu danh muc dau tu

Table 20.1
Value of

Protective Put Stock S
Portfolio at + Put X
Option Expiration

wn
I
e
i
W
S

|
[
Plo P
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Danh muc protective put c6 rdi ro t6i da khoan phi
quyén chon mua (put premium)

Profits Payoff of

|
I
Stock protective put
Protective put I
paortfolio I
Fayoff
I
I
I
|  Profi
I s
|
X [ .--'I‘II‘II
#
| ,..J'J
| ,.-"'r
i ” S
X - 7
[ f"'
|
T ¢
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