Chuong VI.

!'_ Chung khoan phai sinh



I. Khai niém chung vé chi'fng khoan phai

sinh
i 1. Su ra ddi cua cac cong cu phai sinh

= Thi tru’dng tai chlnh cang phat trién sau rong

thi s€ sinh ra san pham tat yéu la cac nghiép
vu tai chinh phai sinh.

= Gia ca hang hoa, lai suat, ty gia => rui ro cho
nha dau tu => hinh thanh nghié€p vu tai
chinh phai sinh

= Nghiép vu tai chinh phai sinh thyc chat la
nhiing hgp dong tai chinh ma gia tri phu

thudc vao mot hgp dong mua ban ca sG (con
goi la chinh pham)



Khai niém chung vé chi’ng khoan phai sinh

1.

Su’ ra dGi cua cac cong cu phai sinh (tiép)

. Futures va Forwards

Lich st phat trién clia cong cu phai sinh khdi dau véi
Futures (Hgp dong tuong lai) va Forwards (Hgp dong
ky han)

Futures ra ddi tai mot hdi chg thdi Trung co &
Flanders va quan Champagne gitra TK thr XII ¢ Chau
Au.

Poi tuong cua Futures IUc ban dau: d6 gom, [da mi,
ca phé.

Muc dich cua Futures: nham giam bét sy’ lo ngai xay

ra nhu’ng bién c6 khién gia bi day 1én cao hay xudng
thap trong nhitng thang sau dé.



1. Su ra ddi cua cac cong cu phai sinh (ti€p)

i Khai niém chung vé chi'ng khoan phai sinh

= Dau 80s, futures nG rd va pho bién trong giao
dich thuong mai, gdm nhiéu loai:

Hop dong tucng lai chi s6 chirng khoan (index
futures)

Hop dong tucng lai 1ai suat (interest futures)
Hop dong tucng lai ngoai hoi (currency futures)
Hop dong tucng lai nong san (agricultural futures)

Hop dong tuong lai kim loai va khoang san (metal
and mineral futures)




Khai niém chung vé chi’ng khoan phai sinh
1. Su' ra ddi cua cac cong cu phai sinh (ti€p)

+

b. Options va Swaps

Quyén chon (options) va giao dich hoan ddi (swaps)
cling la nhirng cong cu phai sinh hi€u qua.
Options da co lich si" hang tram nam

Cac hgp dong quyén chon phat trién manh ké tu khi
SA giao dich quyén chon Chicago CBOE (Chicago
Board Option Exchange) ¢ My thanh lap thang
4/1973

Hién nay chu yéu cac hgp dong quyén chon dugc
mua ban rong rai tai CBOE, Philadelphia Exchange —
PHLX, the American Stock Exchange AMEX, The
Pacific Stock Exchange — PSE, The New York Stock
Exchange — NYSE...)



Khai niém chung vé chi’ng khoan phai sinh
1. Su' ra ddi cua cac cong cu phai sinh (ti€p)

= Giao dich hoan doi (Swaps) Xuat hlen dau thap ky
1980, khi cdc ngan hang glan xep cac giao dich hoan
doi cho cac bén cu thé cd nhu cau bd sung ngoai té
cho nhau.

= Cac ngan hang thu dugc phi do lam dai dién trong
cac giao dich nay.

= Thi trudng ngay cang phat tri€én, ngan hang dong vai
tro chu chot, thuc hién nhithg bu tru tat ca cac trang
thai vGi cac bén ngang nhau va doi nghich

= Thij trudng cac cong cu phal sinh da hinh thanh G VN,
tuy nhién con rat nhé bé va chua phd bién



i 2. Khai niém ching khoan phai sinh

= NOi dén chu’ng khoan, chung ta van terdng
nghi tGi co phleu trai phiéu. Tren thuc t€,
trong thi tru’dng chi’ng khoan rong I6n th| cod

phi€u, trai phi€u chi la mot phan rat nho. Con

nhiéu cong cu dau tu khac, trong do co

chi’ng khoan phai sinh.

= Ching khoan phai sinh (derivatives) la cong
cy dugc phat hanh trén cd s¢ nhifng cong cuy
da co nhu cd phiéu, trai phiéu, nhdm muc
tiéu khac nhau nhu phan tan rui ro, bao vé
Igi nhuan hoac tao ra Igi nhuan.




i 2. Khai niém ching khoan phai sinh

o Chu’ng khoan phai sinh la don bay, lam tang nhiéu

an g|a tri cac doi tugng dau tu' nhu co phiéu, trai

31|eu cTe dam bao rang néu gia cua co phleu trai

31|eu co thay d0| bao nhiéu thi gia cua cac cong cu

phai sinh sé van duy tri @ mUc ban dau

= Thi trudng chirng khoan phai sinh la thi trudng phat
hanh va mua di ban lai cac chiing tu tai chinh, nhu
hdp dong tuaong lai, chi’ng quyén, hgp dong quyén
chon...

= Xu hudng trén thi trudng tai chinh thé gidi la s dung
ngay cang tang cac cong cu chi'ng khoan phai sinh.




3. Phan loai chi’ng khoan phai

i sinh

= CO 6 loai chi’ng khoan phai sinh cg ban:
= Ching quyén (Rights)
= Bao chUng phi€u, chi'ng khé (warrants)
= Hgp dong tuang lai (Futures)
= Hgp dong ky han (Forwards)
= Quyén chon (Options)
= Hop déng hoan doi (Swaps)




3.1. Chidng quy‘én (right certiﬁcate)

Dai véi cong ty. co phan, co dong quan tam dén IGi Idi kinh doanh va
quyén kiém soat den cong ty nhiéu hay it. Quyén kiém soat nhiéu it
hu thudc vao ti I tai san ma co dong chiém gilr trong cdng ty I6n hay
e.

Ty 18 tai sdn % = S& vdn gop cla cd ddng/ tong sb vén diéu Ié.
Tang von diéu 1€ cong t%/ thudng dugc thuc hién bang cach phat hanh
thém co hi€u mdi, do d6 anh hudng truc tiép dén Idi ich tai chinh cla

co .ddng hién hitu va gidm ti 1€ tai sdn cua ho, &nh hudng dén quyén
ki€m soat clia cd déng hién hitu ddi véi cong ty co phan

Bau tranh nhdm bdo vé quyén Igi clia minh, cac co dodng yéu cau cong
ty khi phat hanh co phiéu mdi phai danh cho ho dugc quyen (rights)
mua toan bd hay mot phan s6 cd phiéu sap phat hanh theo mét s6
diéu kién uu hue quy dinh trong quyén do

Co dong sé nhan dugc ching chi nhan guyén mua co phleu mai do
cong ty phat hanh, trong d6 quy dinh so6 lugng cO phiéu dudc quyén
mua, gia mua, thdi han mua.



+

Chung quyén: la mot chiing thu’ do cong ty
phat hanh cho cac c6 déng, trong dé quy
dinh quyén clia c6 ddng dugc mua mdt lugng
cO phiéu mdi do cdng ty phat hanh theo mét
gia quy dinh trong mot thdi han nhat dinh.

C6 ddng co thé thuc hién quyén mua, nhung
cling cd thé chuyén nhugng, ban quyén mua
cho mét ngudi khac dé kiém 15i.



+

P&c diém cua chling quyén:
- Ngan han (1 -6 tu‘én)
- Gia dang ky mua co phi€u (subscription price)

ghi ro trong chung quyén thudng < gia thi
truéng cua co phleu

- Thong thudng 1 cO phiéu hién tai dugc mot
quyen

- SO quyéen can co dé mua mot cO phiéu mai
thay doi va dugc quy dinh tuy theo chu
truong cua tung cong ty phat hanh trude khi
ban co phi€u rong rai ra cong chung




+

Vi du: C6 déng A dudc cap chirng quyén
bao gom 40 quyén mua. Cong ty phat
hanh c6 phiéu mdi va thdng bao ban cd
phi€u vdi gia 20 USD vdi 5 quyén mua.
Hoi cO dong A mua dudc bao nhiéu co
phi€u mdi va dau tu bao nhiéu tién?



+

S co phiéu mdi bang 40/5 = 8
SO tién dau tu bang = 8x20=160 USD



- Gia dang ky quy dinh trén chi’ng quyén
bao gid cling < thj gia co phiéu trén sé
giao dich => chi'ng quyén co gia tri noi
tai néu dem ban cho nguGi khac => o
gia ca

- Gia quyén mua cua chi'ng quyén gom 2
loai: Gia quyén mua cua chi'ng quyén
da phat hanh va gia quyén mua cua
chi’ng quyén chua phat hanh.



= Gia gquyén mua cua ching quyén da phat
hanh dugc tinh theo cong thuc:

RP = (POP-SP)/3R
RP: gia quyén mua
POP: gia thi trudng cda co phiéu dang luu
hanh
SP: gia thuc hién mua cd phiéu méi
R: s6 quyén can c6 dé mua cod phi€u mdéi



Vi du: Cong ty phat hanh co phiéu mdi co
véi gid dang ky la 20 USD, thij gia co
phi€u la 40$. Theo quy dinh cua cong
ty, ty 1& mua c6 phiéu la 5 quyén / 1 c6
phi€u. HOi gia quyén mua la bao nhiéu?

RP = (40-20)/5 = 4$ mdt quyén mual co
phi€u madi



o ﬁla rc]quyen mua cua chi’ng quyén chua phat
an

RP = (POP-SP)/3R + 1

Vi du: Cong ty phat hanh mot dot cO phiéu
mai, theo quy dinh 1 co phiéu mai kem véi 4
guyen mua YGi gid dang ky 1a 55 $, trong khi

6 thi gia co phiéu trén thi tru’dng la 70%

Nhu vay, cir bo ra 55 USD thi sé nhan dugc
mot_ co phi€éu kém vé&i 4 quyén mua. Gia
quyeln mua cua chi'ng quyen chua phat hanh
nay la:

(70-55)/(4+1) = 3$ mot quyén



+

Chung quyén cho phép nguGi nam gilr mua c6
phieu thudng vGi mot muc gia xac dinh va
trong mot thdi han nhat dinh (gidong quyén
chon mua).

biém khac biét vdi quyén chon mua: cach thuc
phat hanh va thdi han cua chung.

Ching quyén do cong ty phat hanh ChL'I’nﬂ
khoan cd sG phat hanh. Khi dugc thuc hién,
tao thanh dong tién vao cho cong ty va lam
tang so lugng co phieu luu hanh tren thi
truong.



+

= VGi tu cach la ngugi s@ hiru chd’ng quyén, nha dau tu

khong co quyén cd dong trong 96”8 ty, khong dugc
nhan co tuc va khong dugc quyen bieu quyet.

Gia tri cua ching quyén dugc quyét dinh bdi 2 yéu
to: gia tri dau tu (gia tri noi tai) va do dai thai gian
Cua chung quyen.

Gia tri ndi tai: Vi du: néu 1 chung quyén cho phep
mua 10 co phieu tai muc gia 20000VND/co phieu, gia
thi trudng cua co phieu hien la 30000, chung quyen
Sse co gia tri noi tai la 100000 (=10 x 10000) =>
ducc ban ¢ mutc gia thap nhat la 100000.

D0 dai thai gian cua ching quyén: thdgi gian cho dén
khi het han cang dai thi gia tri cua chung quyen cang
cao



+

= Néu 1 c6 phi€u dugc ban dudi mirc gia thuc hién va
chi con 1 ngay nira la hét han chirng quyén thi quyén
do dugc coi la vo gia tri.

= Nhung néu co phiéu dugc ban dudi muc gia thuc
hién va thai han con lai cua chirng quyén la dai thi
gia tri thai gian sé gop dang ké vao gia tri thj truong
cua chi'ng quyén.

= DO chinh xac dé xac dinh gia tri clia chiing quyén
phu thudc vao nhiéu yéu to: thdi han con lai cua
chung quyén, muc chénh Iéch gitra gia hién tai cua
co phi€u thap han so vGi muc gia thyc hién, sy xem
xet cua cong chung dau tu doi vdi co phiéu nay, viéc
tra co tuc, cac mukc lai suat, va cac dieu kién thi
truong noi chung.




3.2 Bao chung phiéu (warrants)

- La cern%tLr tai chinh phat hanh cung vdi trai phi€u
hay co phieu uu dai.

- cho phép mua mot so co ‘phan xac dinh cua
mot ¢ phiéu, v8i mot gia xac dinh, trong mot
thai han nhat dinh. Quyén nay derc phat
hanh khi tién hanh to churc lai cac cong ty,
hoac khi cong ty muon khuyén khich cac nha
dau tu tiém ndng mua nhirng trai phiéu hay
cO phi€u uu dai nhung co nhing diéu kién
kém thuan Igi.




+

Vi du: Cong ty A ban trai phi€u kem vai bao
ch’ng phi€u tuyén bo: néu mua 1 trai phi€u
cd ménh gia 100000$ thi s&€ dugc quyén nhan
thém 1 bao ching phiéu, trong do quy dinh
danh cho ai nam gilf bao chirng phi€u sé
dudc mua 100 co phiéu thudng cla cong ty
v4i gia déng ky 40$ (trong khi gia co phiéu
hién hanh chi cd 35$) trong thoi han 10 nam



Trong trudng hdp nay, trai chu cho cong
ty vay 100000%, va hudng trai suat co
dinh, va dugc nhan Warrant dai han 10
nam ong ta hi vong trong 10 nam cTo
gia co phleu SE tang |én, va vuGt gia
dang ky 40$, vi du 45%.

Luc do ong ta sé danh 1 mua nay dé mua
100 co phi€u vdi gia 40$, va sau do ban
vOi gia 45%, lai dugc 500%.



Péc diém:
Khac vGi quyén mua trudc (ching quyén), bao chung phiéu co thoi
han dai han, do cong ty da phat hanh dong thai véi cong cu co s6.

Khac vdi qugen Ira chon (option), khi bao chirng phi€u dugc thuc hién,
nd tao thanh dong tién vao cho cong ty va tang thém lugng cd phiéu
luu hanh trén thi tru’dng

Bao chdng phiéu cd thé dudc giao dich tach rdi vdi trai phiéu hay cd
phi€u ma no di kem,

Cac diéu kién cua bao chirng phi€u dugc ghi rd trén t& ching chi: s6
co phiéu dygc mua theo moi bao chitng phiéu (thugngla 1:1); gia thuc
hién cho moi co phiéu; tai thoi dlem bao_chiing phiéu dugc phat hanh,
gia nay bao giG cling cag han gia thi trudng cua cd phi€u co sg, va g|a
do co thé co dinh, co thé duoc tang Ién dinh ky; va thai han cua
quyén, da so trerng hop la 5 dén 10 nam.



+

Nhu vay, Bao chu’ng phleu cling co g|a tri néu
nhu gia cua co phleu tang vuot gia dang ky,
ngudc lai thi gia tri cua bao chu’ng phi€u = 0.

Bao ch(’ng phi€u vai tinh chat nay dudc coi nhu
mot phudng tién dau co.
Bao chu’ng phleu cung cO thé tach rdi trai

phleu nen no co the dugc mua ban trén thi
truGng riéng biét, vi du tai AMEX ¢ My



+

= Giao trinh UBCKNN (P. 97)



i 3.3 Hdp dong ky han (Forwards)

= Hgp dong ky han la mot thoa thuan trong do mét
nguGi mua va mot ngudi ban chap thuan thuc hién
mot giao dich hang hoa vdi khoi lugng xac dinh, tai
mot thdi diém xac dinh trong tuang lai véi mét mc
gia dudc an dinh vao ngay hdm nay.

= Hang hod & day co thé la bt ky thr hang hod nao;
tr ndng san, cac dong tién, cho tGi cac chi'ng khoan.

= Muc gia trong hap dong ky han cé thé thay doi tai

tho'l dlem giao nhan hang hda theo su thoa thuan
cua cac bén



i 3.3 Hdp dong ky han (Forwards)

= Theo hgp dong nay thi chi co hai bén tham gia vao
viec ky két, gia ca do hai bén tu thoa thuan vai nhauy,
dua theo nhirng udc tinh mang tinh cac nhan.

= Gia hang hoa do trén thi tru’dng 'giao ngay vao thai
diém giao nhan hang hoa c6 the thay doi, tang lén
hodc giam xudng so v38i muc gia da ky ket trong hagp
dong.

= Khi do, mot trong hai bén mua va ban sé bi thiét hai
do da cam két mot muc gia thap han (bén ban) hoac
cao han (bén mua) theo gia thi trudng.



i 3.3 Hdp dong ky han (Forwards)

= Nhu vay bang viéc tham gia vao mot hgp dong ky
han, ca hai bén déu gidi han dudc rui ro tiém nang
cing nhu han ché Igi nhuan tiém nang cua minh.

= Vi chi cO hai bén tham gia vao hgp dong, cho nén
moi bén déu phu thudc duy nhat vao bén kia trong
viéc thuc hién hgp donag.

= Khi cé thay d6i gia ca trén thi truGng giao ngay, rui
ro thanh toan sé tang Ién khi mot trong hai ben
khong thuc h|en hgp dong Ngoal ra, vi muc gla dat
ra mang tinh ca nhan va chd quan nén rat co thé
khong chinh xac.



i 3.4 Hgp dong tucng lai (Futures)

= La loai hdp dong trong do co su thoa
thuan giitra cac bén ky hgp dong veé
nhitng nghia vu mua ban phai thuc hién
theo muc gla da dugc xac dinh cho
tuang lai ma khong phu thuoc vao gia
ca clia thi trudng tai thdi diém tuong lai
do

= Muc dich: nham glam bdt nhirng I‘UI ro
Xay ra do cac blen cG c6 thé day gia ca
lén cao hoac xudng thap trong tucng lai



i 3.4 Hgp dong tucng lai (Futures)

» Hop dong tucng lai, nhd dac tinh linh
hoat clia nd, da khac phuc dudc nhirng
nhugc diém cua hgp dong ky han, va
thuGng dugc xem la mot cach thic tot
hon dé rao chan rui ro trong kinh

doanh.



i 3.4 Hgp dong tucng lai (Futures)

= TruGc 1972, cac hgp dong tucng lai chi lién
quan dén nhirng san pham ndéng nghiép
truyén thong (ngt coc va gia suc), hang nhap
khau (ca phé, cocoa, dudng...) => Hgp dong
tuong lai hang hoa (commodity Futures)

= Sau do xuat hién hgp dong tucng lai dua trén
mot cong cu tai chinh, hodc chi s6 chirng
khoan ...=> hgp dong tuang lai tai chinh
(Financial Futures)



‘L So sanh futures and forwards

Hop dong tucng lai nhd dac tinh cua no,
da khac phuc dugc nhitng nhugc diém
cua hgp dong ky han va thuong dugc
xem la phucng thirc tét hon dé rao
chan rui ro trong kinh doanh.

Bén canh nhirng diém tucng tu nhu hgp
dong ky han, hgp dong tuong lai co
nhiing diém khac biét cc ban sau:



+

1. Niém yét trén so6 giao dich. Mot
giao dich hgp dong tugng lai ndi chung
dudc xUr ly trén mot SG giao dich. Piém
nay cho phép gia ca dugc hinh thanh
hop ly hon, do cac bén mua ban dugc
ﬁﬁng cap thong tin day du va cong

al



2. Xoa bo rui ro tin dung. Trong cac giao_
dich hgp dong ,tu‘dn%lai dugc niém yét trén
SG giao dich, ca hai ben ban va mua deu_
khong bao gid biet ve doi tac giao dich cua
minh. Cong ty thanh toan bu tru’ s€ phuc vu
nhu mot trung gian trong tat ca cac giao
dich. Ngudi ban ban cho cong ty thanh toan

ou tru, va nguGi mua cung mua qua cong ty

thanh toan bu tru. Neu mot trong hai_ben
khong thuc hién dugc hgp dong thi van
khdng anh hudng gi dén bén kia.




+

3.Tiéu chuan hoa. Cic hgp dong ky han co

thé dugc thao ra vGi mot hang hoa bat ky,
Khoi Iu’(jng, chat lugng, thGi gian giao hang
nat ky, theo thoa thuan chung gira hai bén
ban, mua.

Tuy nhién, cac hgp dong tuong lai niém yet
trén sc giao dich cT0| hoi viéc giao nhan mot
khoi lugng cu thé ctia mot hang hod cu thé
dap u’ng cac tiéu chuan chat lugng t6i thiéy,
theo mot thoi han dudc an dinh trudc.




+

4. biéu chinh viéc danh gia theo mirc gia thi
truéng (Marking to market). Trong cac hgp dong
Iéy h?]n cac khoan 10, 1ai chi dugc tra khi hgp dong

en han.

VGi mot hgp dong tuong lai, bat ky mon Igi nao cling
dudc giao nhan hang ngay Cu thé 13 neu gia cua
hang hoa cg s& bién dong khac véi gia da thoa thuan
(gia thyc hién hdp dong) thi bén bi thiét hai do su
thay dai gia nay phai tra tién cho bén dugc Igi tur su
thay doéi gia do.

Trén thuc t€, vi khong bén nao biét vé doi tac cua minh
trong glao dich, nén nhirng ngudi thua déu tra tién
cho cong ty_ thanh toan bu tru, va cong ty nay s€ tra
tién cho nhifng ngudi thang.



5. Tinh thanh khoan:

Su ton tai cua cong ty thanh toan bu trur
va su thuan Igi cua viéc giao dich qua
s khién hgp dong tuong lai co tinh
thanh khoan cao han nhiéu so vai hgp
dong ky han.



i 3.5 Quyén chon (Options)

= Hgp dong quyén chon la thoa thuan glLra 2 bén,
trong do ben mua quyén chon phai tra khoan tlen goi
la phi quyén chon (option premium) dé cé quyén
dugc mua hay dugc ban nhung khong bat budc phai
mua hoac ban mot so lugng nhat dinh hang hoa co
s& (vi du: ddu, /u’o’ng thuc, chung khoan chi sO
chung khodn, ngoai té.v. v) theo gia thu’c hlen (strike
pr/ce/exerC/se price) ghi trong hgp dong quyén chon
vao mot ngay nhat dinh trong tuong lai — expiration
date (néu dp dung theo kiéu chdu Au — - European
Style), hoac truGc ngay dao han (néu ap aung theo
kiéu My - American Style)



i 3.5 Quyén chon (Options)

= Bén ban quyén chon nhan dugc mot
khoan tién phi ban quyén chon nén co
nghia vu phai thuc hién hgp dong theo
cac diéu kién da thoa thuan khi nguGi
mua quyen muon thuc hién quyén do.



i 3.5 Quyén chon (Options)

. Quyén chon mua: (Call Options): khi quyén
chon dugc trao cho ngudi mua quyén co
quyén mua mot tai san tu’ nguGi ban quyén.

. Quyén chon ban (Put options): khi ngu’dl
mua quyén cO quyen ban mot tai san xac
dinh cho nguGi ban quyén.

=> Nguoi mua bat cU quyen dang nao cung
dugc coi la G vi the ngu’dl nam quyen
(option holder), con ngudi ban quyén & vi
thé nguGi ban quyén (option writer)



i 3.5 Quyén chon (Options)

= Khoan tién toi da ma mot nguci mua
quyén cd thé bi mat chinh la gid quyén
chon / phi quyén chon (option
premium), con Igi nhudn co thé thu
dudc la tiém nang dang ké.

= DOi v3i ngudi ban quyén, Igi nhuan toi
da thu dudgc la gia quyén chon, con rui
ro co thé phai chiu la dang ké



Nghiép vu kinh doanh quyén
i chon chi’ng khoan

= Cac yéu to cau thanh nén quyén chon
chi’ng khoan gom:
= Tén quyéen chon (call or put option)
= Tén cd phiéu co s
= Ngay hét han (expiration date)
= Gia thuc hién (strike price/exercise price)



i Quyén chon mua (call options)

Trong giao dich quyén chon mua c6 2 bén tham gia:

= NguGi mua quyén chon mua (buyer of call option — long call)

= Ngugi ban quy‘én chon mua (seller of call option — short call)
NguGi mua quyén chon mua tra cho ngudi ban mot khoan tién,
goi la phi quyén chon (option premium), dé cé quyén dugc mua
nhung khong bat budc phai mua mot luogng chirng khoan
theo )mot muc gia da dugc thoa thuan trudc (strike/exercise
prlce

vap mot ngay xac dinh trong tudng lai — expiration date (theo
ki€u chau Au) hodc dugc thuc hién trudc ngay do (theo kiéu

My)



i Vi du quyén chon mua

= Gia cd phiéu ABC la 80,000 dong.

= Ban du bao la gia ABC sé tang trong thai gian
tGi.

= Vay néu ban mudn dau tu ABC, ban phai chi
ra 80 trieu dong (80,000 x1000 c6 phleu)

= Nhung néu khong may ABC xudng gia 40000
d => ban mat trang 40 trieu VND

— Ban nén dau tu vao options:

Mua call option cO phiéu ABC, gia thoa thuan strike
r|ce =80,000 d/[éo phi€u, thdl gian la 2 thang, s6
uong co phiéu I3 1000, murc phi options premium
la 2000 d/cp (tbng cong 2 trieu)



i Vi du quyén chon mua

= NEu trong thai gian nay gia ABC tang
trén 80,000 cTung nhu du bao, call
options holder cd thé thu’c hlen quyen
mua chirng khoan vdi gia thda thuan
truGe la 80000 d/cp

= Dem 1000 cp do ra thj trucng ban vai
gia 100,000 d/cp.

= Lgi nhuan = [(100000-80000)x1000] —
(2000x1000) = 18 triéu



i Vi du quyén chon mua

= Néu gia ABC khong tang nhu du bao, ma
giam lién tuc. Cho dén ngay dao han cO phiéu
ABC van giam:

- Khong thuc hién quyén chon mua
— L6 = option premium = 2 000 000

- Tom lai: - vGi nguci mua, 10 13 gidi han, tiém
nang thu 13i 1a vo cung Gn

- v0i nguGi ban, ngugc vGi ngudi mya call

options, co vung IGi giGi han, vung 10 rat
IGn => ngudi ban optlons thugng la
nhirng cong ty tai chinh khong 16



i Piém hoa von call option

= Break-even call option = strike price +
Call option premium

= Diém hoa von = Gid ca thoa thuin +
phi quyén chon mua

= 82000 @ = 80000 +2000



Vi du quyén chon mua

Ngwd&i mua call

ot option
§ \NQLIa |
80;////\\\\\\A , GialcpABC

(don vi 1000 d)

Ngwoi ban call
option

2t

Diém hda von

—
On



Quyen chon ban

i (Put Options)

= Trong giao dich put options cling co 2 bén tham gia:
= NguGi mua put options (buyer of put options — long put)
= NguGi ban put options (seller of put options — short put)

= NguGi mua put option tra cho nguGi ban put option
mot khoan tién — la chi phi quyén chon ban hay phi
put options, dé co qu en ban nhung khong bat budc
phai ban mot lugn g khoan nhat dinh theo mot
muc gia da dugc t oa thuan trudc (Strike Price) vao
mot n ay xac dinh trong tuang laj ( iém chau Au)
hodc dugc thuc hién traSe do (ki€u MY)

= NguGi ban put option nhan dugc tién tu’ nguGi mua
EUt option, nén phai cd trach nhiém mua chiing
hoan khi nguGi mua put option mudn thuc hién cai
quyén dudc ban cua ho




i Vi du quyén chon ban

Gia co phiéu ABC la 80,000 dong.

Ban du bao la gia ABC sé giam trong thdi gian tdi.
Vay dé cb 13i, ban di vay cd phiéu clia ngudi khac, va
ban.

Sau dé néu cd phleu ABC xudng gia, ban mua lai dé
tra cho khoan co phi€u da vay

Nhung néu khong may ABC lén gia 100,000 d =>
ban mat trang 20 triéu VND

Ban nén dau tu vao options:

Mua put option co phi€u ABC, gia thoa thuan strike price
=80,000 d/co phi€u, thdi gian la 2 thang, sO lugng cO phleu
E 1000 muUc phi options premium Ia 2000 d/cp (tong cdng 2
triu)



i Vi du quyén chon ban

= NEu trong thadi gian nay gia ABC giam
xuong 50,000 dung nhu du bao, put
options holder cé thé thuc hién quyén
ban chi’ng khoan vdi gia thoa thuan
truGe la 80000 d/cp

= Lgi nhuan = [(80000-50000)x1000] —
(2000x1000) = 28 triéu



i Vi du quyén chon ban

= Nhung néu gia ABC tang lén lién tuc ma
khong giam thi dén ngay dao han hgp
dong ban sé khong thuc hién quyén
chon ban, ma chi mat phi put option



i Vi du quyén chon ban

Lait
Nguwoi ban put
+2! _ option
WSO , GialcpABC
o (don vi 1000 d)
,  Vung 16
ot ! Ngwoi mua put
option
L&l Diém hoa von




i Piém hoa vdn put option

= Break-even put option = strike price -
put option

= Diém hoa vOn put option = gia thoa
thuan - phi quyén chon = 80000-
2000=78000



Khi nao thi thuc hién quyén
chon?

= Cac nhan to anh hudng dén gia cua quyén: Gia hién
hanh cua chi'ng khoan goc
= Gia thuc hién
= ThdGi gian dao han
= L&i suat ngan han phi rai ro trong thdi han clia quyén

= Bi€n dong du doan cua cac muc lai suat hoac cac mutc gia
trong thdi han cua quyén

Cac yéu tb nay lai tuy thudc:
= Quyén chon la quyén chon mua hay quyén chon ban
= Quyén chon kiéu chau Au hay kiéu My




= Gia hién hanh:

DOi Vi qu?/]‘élj chon mua, néu gia hién hanh cua
chung khoan tang (giam) thi gia cua quyen
chon mua tang (giam).

N\,

DOi VO qu?/]én, chon ban, néu gia hién hanh cua
chung khoan tang (giam) thi gia cua quyen
chon mua giam (tang).

= Gia thuc hién:

Tat ca cac yéu to khac gitr nguyén, gia thuc
hien cang cao thi gia cua quyen chon mua
cang thap, gia quyen chon ban cang cao.



= Thai han cho dén khi dao han:

D4i véi cac quyén chon kiéu My (ca mua va
ban), tat ca cac yéu to khac gilr nguyén, thai
gian cho deén khi het han cang dai thi gia cua
quyen cang cao, Vi gia cua cO phiéu nguon
cang co kha nang bién dong d€ cho quyén
chon tré thanh co 1ai va dem lai Igi nhuan.

PGi vGi cac quyén chon kiéu chau Au, anh
hudng cua thdi gian cho dén khi hét han phu
thudc vao viéc quyén chon la quyén chon
mua hay quyén chon ban.



= Lai suat ngan han phi rudi ro trong su6t thdi han cua
quyeén:

Khi 1ai suat ngan han phi rui ro tang, gla cua mot quyen
chon mua cua 1 trai phleu sé tang, gia cua 1 quyén
chon ban trai phiéu sé giam.

* Lai suat coupon: DGi vai cac quyéen chon cua cac trai
phleu Cac coupon Sé co Xu hu’dng lam giam gla cua
quyen chon mua (VI cac coupon sé€ lam cho viéc nam
gil tréi phiéu trd nén hap dan hon so vdl nam glu’
quyén), nhung co xu huéng lam tang gia cua quyén
chon ban.



+

= MUc dao dong du doan cua cac muc lai
suat trong su6t thoi han cua quyén:

NEéu mulc nay tang, gia cua quyén ciling
sé tang, vi xac suat gia cua chung
khodn ngudn dich chuyén theo hudng
co Igi cho nguGi mua chi’ng khoan sé
cang cao.



Khi nao thi thuc hién quyén chon?

(ti€p)

= Option holder sé quyét dinh thuc hién
quyén chon néu ho co Igi ich (in-the-

money)

= Call option: chi dugc thuc hién khi gia S

(spot market) > gia X (exercise

= Put option: chi dudc thuc hién k
(spot market) < gid X (exercise

Drice)
Ni gia S

Drice)



Thu nhap

= Thu nhap ma ngudi nam gilr quyén chon thu
duac:
= DOi vGi quyén chon mua= (5-X) néu S>X

. " = 0 néu S<X (vi khéng
thuc hien hgp dong)

=> M(rc thu nhap chi nam trong khoang (0,5-X)

= DOi vai quyén chon ban= (X-S) néu X>S
= 0 néu X<S
- M(c thu nhap chi nam trong khoang (0,X-S)

= Thu nhaﬁ cua ngugi ban hgp dong (option

writer) thu du’dc doi lap voi thu nhap cua
ngudi mua hgp dong (option holder



Thu nhap

= Nhu vay, option holder chi thuc hién hgp
dong khi co Igi nhuan toi thiéu la =0 (chua
tinh t&i phi quyén chon)

= Trong khi do muc Igi nhuan toi da ma option
whrlte)r thu dugc la 0 (chua tinh tdi phi quyén
chon

= Vay tai sao van c6 nhitng ngudi ban hgp
dong quyen chon? Do:

= 2 bén co ky vong trai n?u’dc nhau vé bién dong
cua gia ca trong tucng lai hoac co rui ro trai
ngugc nhau

= Ngudi ban hgp dong quyén chon s€ nhan dugc
phi tir phia nguGi mua hgp dong quyén chon.



+

= Hoc sinh tu doc tu’ slide 66 - 76



Gidi thiéu veé thi truong quyén

i chon My

= Thi truong quyén chon hang hda My (dau, ca

ph€, vang...) xuat hién cach day 3 thé ky
Quyén chon ching khoan My: xuat hién dau
thap nién 70

San giao dich dau tién la Chicago Board
Options Exchange (CBOE), American stock
Exchange (AMEX), Philadelphia Stock
Exchange (PHLX) va Pacific Exchange. (hau
hét bat dau tu san giao dich chiing khoan mé
rong sang giao dich quyén chon chi'ng
khoan)



Gidi thiéu veé thi truong quyén
i chon My (tiép)

= Thdi gian dau hinh thanh thi truong, cac loai
chi'ng khoan Iam cd sG cho quyén chon
thudng la cac cd phiéu I6n, thuoc cac danh
sach nhu S&P 500, NASDAQ va m0| loai

quyen chon cd phleu thuong chi niém yét tai
1 san giao dich.

= Dan dan, hang hoa trén thi truong quyen
chon da phat trién da dang han: quyén chon
chi s6, quyén chon lai suat, quyén chon ro
chi’ng khoan. Thdi han giao dich cling co
nhiéu lua chon hon: quyén chon ngan han chi
dao han trong 1 thang, 9 thang trG lén.




Gidi thiéu veé thi truong quyén
chon My (ti€p)

= Trd ngai sé rat I6n néu gitr quy dinh MO loai quyén chon chi
dugc niem yet trén 1 san giao dich duy nhat.

= Nam 1999, dé bat kip t6c d6 chdng mat cda thi trudng chig
khoan phai sinh va nang cao tinh minh bach cua thi trudng nay,
UBCK Hoa Ky da ban sac lenh ve da niem yet ,
trong d6 quy dinh quyén chon chirng khoan cé thé cung niém
yéet tren san giao dich, ,
co nghia la_phi quyén chon co6 thé dugc dau gia trén nhiéu san
giao dich cung 1 luc => phi quyen chon cua cac |oai quyen co
gia tri nho da giam di dang ke, vi nha dau tu phai canh tranh
nhieu hon de gianh Igi nhuan.

= Viéc da niém yét con khi€n cac san giao dich thi nhau cung cap
cac he thong giao dich tu dong hoa cgo, dich vu ngay cang tot
han, hang hoa da dang han de hap dan nha dau tu.



Gidi thiéu veé thi truong quyén
i chon My (tiép)

= SO luong cac san giao dich chi'ng
khoan My tham gia thi truong quyén
chon My ngay cang tang.

= Hién co 6 san giao dich quyén chon:
CBOE, NYSE, ISE, Philadenphia Stock
Exchange, American Stock Exchange,
Boston Exchange.

= CBOE la san I6n nhat xét vé gia tri giao
dich. (khoang 2 ti USD)




Gidi thiéu veé thi truong quyén
i chon My (tiép)

= Tinh dén thang 9/06, tdng gia tri giao
dich cua san nay da tang 44%, doanh
thu tang tu 10.6 trieu USD Ién 28.3
triéu USD.

= Dy bao NYSE s€ vugt len dung dau thi
tru’dng quyen chon. Thang 3/06 NYSE
sap nhap vdl Archlpelago giup maé rong
danh muc san pham chu’ng khoan phai
sinh cua san. Tham vong cua NYSE
trong thdi gian tdi la mua lai ISE.




San giao dich quyén chon

i Chicago

Chicago Board Option Exchange la san giao dich
quyéen chon I6n nhat thé gidi.

THanh lap 1973, la san giao dich quyen chon dau
tién tai My thuc hlen cac giao ¢ dICh quyén chon chuan
hoa co nlem yet danh dau moc quan trong trong su’
phat trién clia cac cdng cu phai sinh

CBOE du’ng dau trong cac san giao dich quyén chon
ca vé khoi lugng giao dich, gla tri giao dich, thi phan,
do da dang cua cac san pham phai sinh, va hé thdng
giao dich dién tu hién dai.

HIén nay 1/3 giao dich quyén chon cua My dudc thuc
hién tai san Chicago.



San giao dich quyén chon
Chicago

Mot s6 san phém chinh:

Quyén chon co phi€u:hinh thuc quyén chon chiing khoan dau
tién va cg ban nhat dudc thuc hien tlr khi mdi thanh 1ap.

Hién co han 1900 loai quyen chon ¢ phiéu khac nhau.

Tong khdi lUgng giao dich nam 2006 dat 390.7 triéu hgp dong.
(tdng 42% so vai 2005), tic la binh quan han 1 triéu hgp dong
quyen chon co phleu cong ty dudc giao dich moi ngay.

Quyén chon chi s0: la loai chirng khoan phai sinh dua trén su
bi€n dong cua chi s6 ching khoan dudc thuc hién theo phudng
thdrc thanh toan bu trir thang vao tai khoan ky quy cia nha dau
tu.

bay la cong cu dé dé phong rui ro cho,cac nha dau tu (nhitng
ngudi dau tu trén mot danh muc cd phiéu khac nhau) vira la cg
hoi ki€m Igi cho cac nha dau co (nhirng ngudi kinh doanh dya
trén sy bi€n ddng cua chi s6 chiing khoan trén mét linh vuc)
hay 1 san giao dich nhat dinh



CBOE cho ra ddi quyen chon chi sO vao nam
1983 (10 nam sau khi thanh lap).

S&P 500 Index la chi sd chir'ng khoan dau tién
dudc giao dich tai CBOE, hién van dang la chi
sO chi'ng khoan dugc nha dau tu quyén chon

quan tam nhat.

Ti€p sau S&P500 la chi s NASDAQ (1985) va

chi s6 cong nghiép Dow Jones (1997).

Hién co han 90 loai quyén chon chi so khac
nhau dudc giao dich trén CBOE.




Ngoai cac chi s6 san cd, san CBOE con tu’ nghién clfu va cho ra
cac chi s0 dugc niém yét riéng tai CBOE

nhu chi s do luong su’ bién dong cua thi trudng VIX (ra doi
nam 1993) hién la kim chi nam cua nhiéu nha dau tu tai chinh
khi xem xét bién dong cua thi truGng;

chi s6 VMX (két hgp chi s6 Nasdag 100 va VIX;

chi s6 CBOE S&P500 BuyWriter (BXM) (2002) la loai ching
khoan phai sinh két hgp gilra viec mua mot quyén chon mua 1
danh muc chidng khoan trong danh sach S&P500 va ban 1
quyén chon mua chinh chi s6 chi'ng khoan do6 vdi hi vong thi
trudng di 1én va ho sé dugc hudng tu bién dong nay.

Chi s6 BXM dugc binh chon la “Chi s6 sang tao nhat trong nam
2004"



Quyén chon lai suat:
La quyén chon dua trén muc Igi tUc cua trai phi€u chinh phu My.
Ca ché hoat dong gan giong quyeén chon chi s6: muc Igi tic nay
bien doi hang I’(]ngQK, nha dau tu mua call hay put ky vong Igi tuc
len hay xuong de hudng Igi.
Viéc thuc hién hdp dong quyén chon lai suat cling dugc thuc hién
bang thanh toan tien mat.
Lan dau tién dudc giao dich tai CBOE vao nam 1989
HIén cb 4 loai quyén chon Iai sudt dua trén cac murc 1ai sudt ngan,
trung va dai han la:
IRX ('ng vGi quyén chon I3i suét tin phi€u ngan han)
FVX (Urng V@i trai phi€u thai han 5 nam)
TNX (trai phi€u thai han 10 nam)
TYX (Ung V@i trai phi€u thdi han 30 nam)



+

Bén canh nghi€p vu giao dich quyén chon vJi
nhiéu loai chi’ng khoan goc va chi so, san
giao dich quyén chon Chicago con md san
giao dich tuong lai CBE vao nam 2004, va
thang 5/07 cho ra mat san giao dich ching
khoan CBSX.

Muc dich da dang hoa hinh thi'c hoat dong va
phat huy toi da hé thong giao dich dién tu
cung voi mo hinh quan ly san c6 cua san giao
dich quyén chon.



Val

| tro cua quyéen chon doi vai thi

truéng chu'ng khoan

4.1 Tao ra cong cu bao Ve Igi nhuan va kiém I0i cho nha

da

K

K
N
C
D

-0 0

(')(')(')ﬂ

0 thé bao vé dudc

au tu trén thi tru’dng chirng khoan

Néu khong co cong cu chirng khoan phai sinh thi

i nha dau tu’ cd du doan gia ca cua nhitng chirng
noan trong danh muc dau tu sé bién dong bat Igi thi
0 chi con cach la ban hét hodc mua hét cac loai
\U'ng khoan nay trén thi tru’dnlg giao ngay => chi

i 18N, rui ro tiém an cling rat [dn

SG hitu quyén chon => ¢o dinh gia ban, mua

ung khoan cua minh  trong mot khoang thoi gian

hat dinh (thai gian hiéu luc cua hgp dong quyén

non) => Néu bi€t van dung cac ky thuat mua ban

rng khoan két hdla vGi quyén chon, cac nha dau tu
di nhuan trong kinh doanh

nrng khoan hiru hiéu




4. Vai tro cua quyéen chon doi vai
thi truéng chi’ng khoan

4.1 Tao ra cong cu bao vé Igi nhuan va kiém 16i cho nha dau tu
trén thi truGng chirng khoan

Quyén chon chung khoan dugc sir dung nhié€u trong cac quy
phong ho (hedge und).

Tai quy nay cac nha dau tu ua thich su' an toan sé tham gia va
st dung quyén chon chirng khoan dé bao vé khoan dau tu cua
minh chdng lai nhiing téng trudng khéng du tinh trudc cling
nhu su sut gia bat ngd hay Ién gia dot ngot chdng khoan.

=> Quy phong ho lién tuc xuat hién va, dugc diéu hanh bgi mot
cong ty dau tu huy dong von cua co dong rdi dau tu vao cac
chu’ng khoan pha| sinh nham thu Igi nhuan 6n dinh va déu dén

N0| bat la quy Quantum Fund va Quota Fund théng qua cong ty
quan ly quy Soros Fund Management



4. Vai tro cua quyéen chon doi vai
i thi truGng chi'ng khoan

4.2 Thuc day thi trudng chi’ng khoan VN phat trién

- Mang lai cong cu dau tu mdi => rat co y nghia doi vai thi trudng
VN bdi vi:

+ hang hoda trén TTCK VN dang it, cc hoi lua chon dau tu
cua nha dau tu khong nhiéu. Viéc Ung dung quyén chon sé gilp
hoan thién dan cc cau hang hoa trén TTCK VN

+ tinh cach nha dau tu VN than trong => ngai bo ra khoan
tién I6n dé dau tu

+ thu nhap dau ngudi 6 VN con thap => cong cu dau tu
vGi sO vOn ban dau it rat thich hgp véi da s6 nguaGi VN

- Quyén chon ching khoan dap ung dudc mong dgi cua nha dau
tu VN => néu dugdc U'ng dung giao dich trén TTCK VN sé thu
hat thém dudc rat nhiéu nguGi dau tu vao thi trudng.

- Cd hoi tang thu nhap cua cac cong ty chirng khoan thong qua
viéc thu phi tir giao dich, tu’ van => tang khoan thu thué cho
ngan sach



4. Vai tro cua quyéen chon doi vai
i thi truéng chi’ng khoan

4.3 Tac dong gian ti€p dén cac cong ty niém yét va nén
kinh té

. Cbng ty niém yét: dé quyén chon cd phiéu dugc niém
yét thi cong ty phai dap Ung dugc nhirng yéu cau
dinh lugng va dinh tinh cia UBCKNN.
Nhin vao xu hudng giao dich quyén chon trén thi
trudng cong ty co thé nhan biét dugc su danh gia
cua thj trudng doi vGi minh, tu do dieu chinh kip thai
chién lugc kinh doanh dé gilr uy tin trén thij trudng.

=> Quyén chon giup nha dau tu gian tiép giam sat _
hoat dong cua cong ty => doi hoi cong ty phai no luc
han trong hoat dong kinh doanh.




Vai tro cua quyén chon doi vai thi
i truéng chu'ng khoan

4.3 Tac dong gian ti€ép dén cac cong ty niém
yét va nén kinh té
Nén kinh té:

+ moi cong ty la mot t& bao clia nén kinh t&. Cong
ty phat trién thi nén kinh té€ d6 ngay cang virng
manh.

+ hang hoa trén thi truong chirng khoan doi dao,
giao dich s6i dong han => nha dau tu nuGc ngoai
sé tham gia thi trucng day tiém nang phat trién
=> nén kinh té ngay cang phat trién



Phan tich thuc trang thi truong
i quyéen chon chung khoan tai VN

6.1 Moi truGng phap ly

a.  Trudc khi luat chirng khoan 2006 ra dai

. Sau khi luat chi’ng khoan 2006 ra ddi

6.2 Thuc trang thi truéng chua hoan chinh

2. Cung hang hoa

. Cau hang hoa

c. ~ Thong tin thi trudng va tam ly dau tu

a.  Cac budc di chua dung

6.3 Hé thong giao dich han ché

6.4 Thi€u nhan Iuc hiéu biét vé quyén chon chirng
khoan




Tiém nang phat trién quyén chon
i chi’ng khoan ¢ VN

Tiém nang rat I6n, do:

- Thij trudng chiing khoadn VN dang phat trién
manh mé )

- Chinh phu rat no Iyc hoan thién moi truong
phap ly

- Kién thic chirng khodn dang dudc pho cap
rat nhanh

- Kinh nghiém tu giao dich quyén chon vang,
ngoai te

- Kinh nghiém tu cac nudc trong khu vuc va
tren the gioi




Nhi’'ng viéc can lam

= VEé phia Nha nudc:
= Ti€p tuc nhanh chdng hoan thién moi truGng phép ly
= Tao cung va cau cho thi trudng ching khoan néi chung va giao
dich quyéen chon chu’ng ‘khoan ndi riéng

= D&y manh hgp tac qudc té

= Vé phia cong ty chL'rng khoan:
= Nghién clu sau va chi tiét hon vé dinh gia quyén chon va hé thong
quan tri rui ro
Lén ké hoach gidi thi€u nghiép vu nay dén gidi dau tu
Tim ki€m doi tac la cac dinh ché tai chinh (ngan hang, quy dau tu)
Tang cudng dao tao ngudn nhan luc
Hoan thién quy trinh va thiét bi hé thong ky thuat
Tung budc ap dung giao dich Forward, Future, Option



‘L Pinh gid quyén chon

= MO hinh Black-Scholes




3.6 Hop dong hoan doi
i (Swaps)

= La mot cam két song phuong, theo do
cac nha dau tu sé trao cho nhau vao
mot ngay nhat dinh mot so lugng nhat
dinh dong tién ciia mot qudc gia A dé
lay mot sO lugng nhat dinh dong tién
cua qubc gia B da dugc quy doi theo ty
gia ngoai té hién tai trong moét thai han
xac dinh, vdi diéu hla hoan lai von khi
dén ky han




3.6 Hop dong hoan doi
i (Swaps)

D& c6 du ngoai té la USD cho hoat
dong dau tu tai thi trerng My, Cong ty
A cua VN da thoa thun mot hop dong
hoan doi véi cong ty B cua My, theo do
cong ty B chuyen cho cong ty A mot
lugng USD nhat dinh, doi lai cong ty A
sé cung cap dong VN cho hoat dong
dau tu cua cong ty B tai VN




3.6 Hop dong hoan doi

(Swaps)

] VIIdUZ

Dau thap nién 90, Citi Bank (My) md rong
dau tu sang Nhat can lugng tien Yén Nhat

rat I6n trong mot théi
von cua CitiBank lai k

gian ngan, trong khi

noNng co du dong Yén.

=> Citi bank thoa thuan mot hdp déng hoan

doi vdi Chifon Bank, t

cho Chifon Bank mot

heo doé Citi Bank chuyén

ugng USD nhat dinh,

doi lai Chifon Bank cung cap dong Yén cho
hoat dong dau tu cua Citi Bank tai Nhat Ban.
=> trong vong 24 tiéng, Citibank da co du
von can thiét cho du an dau tu tai day



Stock swap

= Hoan doi cd phiéu (A stock swap, also known as a
share swap), la mot ki€u sap. nhap va thoén tinh.
Cong ty sap nhap dungco phiéu cua minh dé tra cho
cong ty bi thon tinh. Moi c6 dong cua cong ty bi thon
tinh's€ nhan dugc mot s6 lugng cd phi€u nhat dinh
cUa c6ng ty thon tinh can ci' vao s c6 phi€u ma ho
co dugc trude kia. DO khi cac cong ty rang budc co
dgnggolfu’cjc ban cd phi€u dé sau mot thai gian
nhat din

= Ciling co khi, day la mot phucng phap thuc hién
quyen chon cd phi€u (stock options). Co dong sd hiru
mot c6 phi€u nhat dinh dung chinh nhu’ng co phiéu
dd dé mua cd phi€u méi 6 mirc gia thuc hién.



http://en.wikipedia.org/wiki/Stock_option

i Bond Swap

= NDT ban mot trai phi€u cung luc mua
vao mot trai phi€u khac bang tién ban
trai phi€u ban dau.

= Ly do dé thuc hién bond swap: Igi thué,
thay doi muc tiéu dau tu, dau cg trai
phiéu...




interest rate swap

= La viéc hoan doi cac khoan 13i tinh trén mot sO tién von nhat
dinh nao d6. Pay la mot hdp dong giao keo, cd thé dugc tiéu
chuan héa dé dat dudc nguyén vong cla_ Cac bén ¢ lién quan.
Thudng thi chi ¢ 2 bén, nhing d6i khi cling c6 thé nhiéu haon.

= ThuGng theo mgt hgp déng hoan dai Iai sudt, mot khoan ¢
dinh s& dugc trao doi lay mot khoan khong c6 dinh (bén tha noi
thudng gan vGi murc 1ai suat khac, thu’dng la LIBOR).

= Khoan gbc khéng bao gi¢ dugc hoan d6i, ma chi la khéan gbc
dung dé udc lugng (notional).

= Vao ngay thanh toan, thugng thi chi c6 khoan chénh léch gilra 2
khoan c6 dinh va tha ndi la dudc trao tra, ch khong phaj toan
bo khdan |ai. Vi vay ma hdan doi 18i suat thu’dng khong dan dén
viéc chuyén tién mat nhiéu.


http://www.investorwords.com/2797/LIBOR.html

i interest rate swap

= Swap lai suat cO thé dugc nhu’ng ngerl
bao hiém rdi ro (hedgers) dung dé
quan ly tai san va nd co dinh va luu
dong.

= Hoac nhu’ng nha dau co dung de tranh
thd ki€m Igi tir nhiing thay doi vé Iai
suat.



HSBC cung cap cac dich vu hoan doi 13i suat nhu sau (bao gom ca

VND):

Chuyén doi tUr |3i sudt tha ndi sang lai sudt cd dinh (khdng lam thay doi
nhiing diéu kién khac clia cac khoan vay hién cd) de tranh cac rui ro
tang [ai suat (trong tru’dng hdp khach hang ‘dang vay 13i suat tha n0|)

Chuyén dai tir 13i suat c6 dinh sang tha ndi khi dy doan 13i sudt c6 xu
gu’cg]ng tang (trong trudng hgp khach hang dang guri tién vdi 13i suat co
in
S6 tien thanh todn dugc tinh dua trén muc Iai sudt chénh Iéch gilta c6
dinh va tha ndi vao ngay thanh todn (nhan védi von gbc). Néu Iai suat
tha ndi I16n hon 13i suat o dinh, HSBC sé tra cho khach hang phan
chénh léch (I3 sudt tha noi - Ia| suat cd dinh) trong trudng_ %P khach
hang dang vay 3i sudt tha ndi va giao dich Hoan doi I3i sudt dé chuyén
tu’ tha ndi sang co dmh

Néu lai suat tha ndi nhd hon 13i suat c6 dinh, khach hang sé tra lai cho
ngan hang khoan chénh Iéch (lai suat c6 dlnh 1&i suat tha nai).
SO tién gbc khong phai trao doi, khong phai tra ph|

MGt bén trong nghiép vu hoan d0| sé tra lai suat co dinh cho phia bén
kia d& nhan dudc 13i suat tha noi.



Nghiép vu hoan ddi 15i sudt phd bién nhat 1a khi bén A tra 13i suat cO
dinh (the swap rate) cho bén B, trong khi d6 nhan lai I3i suat tha noi
(thudng tinh theo mdrc 13i suat LIBOR)

= A pays fixed rate to B (A receives variable rate)

= B pays variable rate to A (B receives fixed rate).
Vi du:
Bén A chap nhan tra cho bén B v&i murc 1ai suat c6 dinh 3.00%, doi lai
s& nhan dugc cac khoan tién ¢ muc lai suat bién dong theo ky tinh
bang LIBOR + 0.50% (ky hiéu la 50 bps) . Chu y rang khong hé cd su
trao doi sO tién goc nao, va Idi suat la tinh trén sG tien gbc udc lugng
(notioanl) ma thoi. Con nhu’ng khoan |&i dugc thanh toan thuc té (vi
du, néu LIBOR + 50 bps la 1.20% thi bén B s€ nhan dugc 1.80% con
bén A phai tra 1.80%). Trong vi du nay, muc I3i sudt cd dinh 3% dugc
coi la lai suat swap.

Vao thdi diém ban dau tién hanh swap, hop déng_hoan doi dé dugc
dinh gia sao cho nd c6 NPV =0. Néu mot bén mudn tra cao han I3i sudt
swap 50 bps, thi bén kia sé& phai tra thém khoang 50 bps so vdi LIBOR
dé bu dap Ia|


http://en.wikipedia.org/wiki/LIBOR
http://en.wikipedia.org/wiki/LIBOR

