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NO1 dung bai giang

“*Quy trinh quan 1y rui ro
»Xac dinh rti ro can quan 1y
“*Do ludng rai ro
< Kiém soat va ngin ngira rui ro

“*Cac cong cu quan ly rui ro
<»Hop dong ky han, hop dong tuong lai
<»Hop dong quyén chon
<»Hop dong hoan doi
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Quy trinh quan ly rai ro

“»*Xac dinh rui ro can quan 1y
»>Rui ro veé gia (1ai suat, ty gia, gid ca hang hoa...) & lugng (vi md, thi
truong cung cau...)
»Rui ro tin dung
»Rui ro thanh khoan
»Rui ro hoat dong
»Rui ro thanh toan



Quy trinh quan ly rai ro

“*Po luong rui ro
> Phan tich bién thién, chénh 1éch
»Phan tich do nhay
»>Phan tich tinh huéng/kich ban

***Lua chon do1 dién ruai ro
» Tranh (Avoidance)
»Kiém soat (Controlling)
»Giam sat (Monitoring)
» Chia s¢é (Sharing)
»>Chuyén giao (Transfer)



Ty bao hiém (hedging)

»Ba cach thong dung dé tranh i ro:
»>Mua bao hiém (tir cac cong ty bao hiém va tra phi bao hiém)
»Pa dang hoa (theo ly thuyét danh muc dau tu’) —xem x¢€t cac dac diém vé rui
ro va suat sinh loi ctla toan bo danh muc tai san cta nha dau tu.

> Tu bao hiém— tap trung vao viéc lam thé nao loai bé mét khodn rii ro ddi véi
mot loai ru1 ro cu thé nao do.




Cac cong cu quan ly rui ro

Chung khoan phai sinh (derivative securities) la mot loai tai san tai chinh ¢6 dong tién trong
twong lai hoan toan phu thudc vao gia tr1 cia mot hay mot so tai san tai chinh khac (goi la tai
san co sO — underlying asset).

Vi du vé cac loai cong cu phai sinh:
> Hop dong ky han (forwards)
> Hop dong tuwong lai (futures)
> Quyén chon (options)
> Hop déng hoan doi (swaps)

Vi du vé céac loai tai san co so:
o Chirng khoan von chu s& hitu (cé phiéu, chi s, linh vuc, nganh)
o Chirng khoan n¢ (n¢ chinh chu, chi s6, no thé chép
o Chénh I€ch rui ro tin dung (credit spread))
> Tién té
> Hang hoa



Cac cong cu quan ly rui ro

Hop dong Ky han va Hop dong twong lai: 7 i ,

° Hop dong tuong lai la nhirng hop dong dugc chuan hoa (v€ loai tai san co s6 mua ban, s6
lugng cac don vi tai san co s0 mua ban, thé thirc thanh toan, ky han,...). Hgp dong ky han
khong ‘duo’c chuan hoa, cac chi tiét 1a do hai bén dam phan cu the. ‘

> Hop dong twong lai dugc thoa thuan va mua ban thong qua nguot moi1 gioi. Hgp dong ky han
duogc thoa thuan tryc ti€p gilra hai bén cua hop dong. ‘

> Hop dong tuwong lai dwgc mua ban trén thi truong tap trung. Hop dong ky han trén thi truong
phi tap trung.

> Hop dong twong lai dugc tinh hang ngay theo gia thi truong (marking to market daily). Hop
dong ky han dugc thanh todn vao ngay ddo han. 3. Vi du Veg cac loal hop dong twong ?al

Cac loai hop dong twong lai;
o Hop dong tuong lai chi s0 chiing khoan (index futures)
o Hop dong tuong lai 13i suat (interest futures)
> Hop dong twong lai ngoai hoi (currency futures)
> Hop dong twong lai ndng san (agricultural futures)
> Hop dong tuong lai kim loai va khoang san (metal and mineral futures)



Hop dong ky han

Hop dong ky han 1a hop dong mua hay ban:
> Mot sb luong xac dinh cac don vi tai san co so

o Tai mot thoi diém xac dinh trong twong lai (vao lac d6 ngudi mua sé tra tién va ngudi ban sé
g1ao tai san co so)
o Thoi diém xac dinh trong tuong lai goi 1a ngdy thanh toan hop dong hay ngay dao han;
> Thoi gian tir khi ky hop dong dén ngay thanh toan goi 1a ky han cta hop dong;

> V6i mot mirc gia xac dinh ngay tai thoi diém thda thuan hop dong.
o Gia xac dinh tr trude va s ap dung trong ngay thanh toan hop dong goi 1a gia ky han.

Cac loai hop dong ky han phan theo tai san co so:
> Hop dong ky han hang hoa (ndng san, kim loai, nhién liéu)

o Hop dong ky han lai suat (lién ngan hang, tin phiéu kho bac, trai phiéu chinh phu, trai phiéu
chinh quyén dia phuong)

o Hop dong ky han chi s co phiéu
> Hop dong ky han ngoai hoi



Hop dong quyén chon

Trong hop dong quyén chon, ngudi mua quyén cé quyén (nhung khong co nghia vu)
mua (hay ban):
° Mot so lugng xac dinh cac don vi tai san co 86 (co thé 14 hang hoa, co phiéu, chi
s6 ¢o phiéu, trai phiéu, ngoai t&, hop dong tuong lai)
o Tai hay trudc mot thoi diém xac dinh trong tuong lai

> O mirc gia xac dinh ngay tai thoi diém thda thuan hop dong.

Quyén va nghia vu trong hop dong
° Nguoi mua quyén c6 quyén: Nguoi mua quyén co thé thuc hién hoic khong thuc
hién quyén mua (hay ban) tai san co so.
o Ngu:(n ban quyen c6 nghia vu: Néu nguoi mua thuc hién quyén mua (hay ban), thi
nguo1 ban quyén budc phai ban (hay mua) tai san co so.

> Quyeén chon 1a ¢6 gia tri d6i vdi ngudi nam giit. Do vay, dé c6 duoc quyén chon,
nguol mua phai trd cho ngud1 ban mot khoan phi hay con goi 1a gia cua quyén
chon (option price).



Cac loai quyén chon

Quyén chon mua (Call option) trao cho nguoi mua (nguol nam gitr) quyén chon duoc quyén
(nhung khong phai nghia vy) mua mot tai san co so vao mot thoi diém hay trude mot thot diém
trong tuong lai @ mot muc gia xac dinh.

Quyén chon ban (Put option) trao cho nguoi mua (nguoi nam gitt) quyén chon dugc quyén
(nhung khong phai nghia vy) ban mot tai san co so vao mot thot dieém hay trude mot thoi diém
trong tuong lai @ mot muc gia xac dinh.

Doi voi quyen chon mua, ta c6 nguo1 mua quyen chon mua va nguoi ban quyen chon mua. D6i
v6i quyén chon ban, ta cling ¢6 ngudi mua quyén chon ban va nguoi ban quyén chon ban.

Quyén chon mua hay chon ban kiéu chau Au chi ¢6 thé duoc thuc hién vao ngay ddo han chur
khong dugc thuc hién trude ngay do.

Quyén chon mua hay chon ban kiéu MYV ¢o thé duoc thuc hién vao moi luc cho dén hét ngay
dao han.

Quyen chon ¢6 thé dugc dua vao cac tai san co s¢ nhu co phiéu, chi s ¢6 phiéu, trai phiéu, 13
suat, ngoai hoi, kim loai quy hay néng san.



Hop dong hoan doéi

Hop dong hoan doi 14i suat
(interest rate swap)

° Hai bén cua hop dong co quyen va nghia vu phai hoan d6i gitra 13i vay tha noi va lai
vay c0 dinh dya trén mot gia tri vay danh nghia theo dinh ky trong tuwong lai.

Hop dong hoan doi ngoai té
(foreign exchange swap)
> Hai bén ctia hop dong c6 quyén va nghia vu phai hoan doi hai loai tién té cho nhau tai
mot ty gia dinh trudce theo dinh ky trong tuong lai.

Hop dong hoan doi rui ro tin dung
(credit default swap)

> MOt bén phal tra mot muc phi dinh ky cho bén kia va doi lai s& duoc huong lai mot
khoan tién néu to chirc phat hanh chimg khoan co sé ghi trong hop dong bi v& no.



Vi du ve hop dong ky han hang hoa

Vao ngay 31/3/2023, A ky hop dong ky han mua cua B:

> 1 tan gao 5% tam

o Sau 3 thang (turc la vao ngay 30/6/2023): T=3

o Véi gia F, = 430 USD/tan.
B dugc goi la ngudi ban ky han va A la nguo1 mua ky han. Xac lap trang thai
khi ky hop dong ky han:

o A (nguo1 mua) co trang thai duong

> B (nguo1 ban) co6 trang thai am
Tai thoi diém ddo han (sau 3 thang), cho du gia gao trén thi truong 1a bao
nhiéu di nira thi:

o B phdi bdn cho A mot tan gao véi gia 430 USD, va

o A phdi mua mot tan gao cua B véi gia do.



Hai bén trong hop dong ky han

Tién
A B
Bén mua Bén ban
t Tai san co sG: gao t
Trang thai ducng Trang thé_i _ém
(long position) (short position)

Thoi diém xac 1ap trang thai (ky hop dong), ¢ = 0:
o Hai bén thoa thuan vé gid va so luong tai san co so
> Giao dich chua xay ra

Tho1 diém dao han, t =T
o Bén mua tra tién cho bén ban va nhan tai san co s¢
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Tt lac ky hop dong cho dén khi dao han

@ >

t=0 t=7T
Gia thi trudng cua Gia thi trudng cua
tai san cd sé: S tai san cd sG: Sr
Gia ky han: A Gia ky han: Fr= S7
N _/
y

Gia thi trudng bién dong: S;
Gia ky han bién dong:



Gia tri ngroi mua ky han nhan dwoc khi dao han: (ST — F)

Co loi

Gi4 tr1 nguol mua ky han
nhan duoc khi ddo han

*Khi dao han (30/6/23), gia gao trén thi
truong, Sy =490 USD/tan.

*Theo hop dong ky han, A mua 1 tan gao
cua B véi gia F, = 430 USD. Ngay lap
tirc A co th€ ban ra thi truong voi gia 490
USD va thu vé khoan loi rong bang S,
Fy,=60USD.

|
Sr-F
|

St Gia tai san co

s& khi dao han
Bil

(@)Y

- Néu ST 400 USD, A van phai mua cua B 1 tan gao voi gla Fy=

430 do
hop dong rang budc, trong khi mua ¢ thi tru:o’ng thi chi mat 400. Vay, khoan
loi rong cua A 1a Sy — F,, = -30, hay A bi 16 30 USD.



Gia tri nguroi ban ky han nhan dwoc khi dao han: (F — ST)

N (14 tr1 nguo1 ban nhan
B116 duoc khi ddo han

*Khi ddo han (30/6/23), gia gao trén thi
truong, Sy =490 USD/tan.

*Theo hop dong ky han, B phai ban cho A
1 tan gao vo1 gia Fy = 430, trong khi co
thé ban trén thi truong véi gia 490. Loi
nhuan rong cua B bang F, — S; = -60
USD.

(G14 tai san co
St sokhi ddo han

IFo - Sy
|

Co loi

-+ Néu S;=400 USD, B dugc quyén ban cho A 1 tan gao véi gia F, = 430, trong khi
ban ra thi truong chi duge 400. Loi nhuan rong cua B la Fy — S;= 30 USD.



Tinh can xung vé gia tri nhan dugc
ctia hop dong ky han

Gia tr1 nhan duoc khi Mua ky han

Gia tr1 nhan dugce cua nguoi dao han
mua ky han:

St—1Iy
Gia tr1 nhan dugce cua nguoi
ban ky han: > St-F

Fo=5r Gié tai san co
Téng gia tri nhan duogc cia | sokhiddo han
nguol mua va nguoi ban ky .
han bang 0. Fo-St

Ban ky han
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Hop dong ky han va teong lai ngoai hoi
Hop dong ky han ngoai hoi
° Tat san co s¢6: USD
~Gia trihopdong: t000060USD——
o Ky han: T=1 nam
o Ty gid hién hanh: S, = 23.700 VND/USD
o Ty gid ky han: F, = 24.500 VND/USD

G14a tr1 nhan duoc cua bén mua vao lac dao han:
> 100.000*(St — Fy)

G14 tr1 nhan duoc cua bén ban vao luc ddo han:
> 100.000*(F, — Sy)

Gia str sau 1 ndm, ty gia hién hanh 1a S; = 24.000 VND/USD. Ngudi ban dugc 1oi/ngudi mua bi 16:
100.000%(24.500 — 24.000) = 50 tricu VND

Gia str sau 1 ndm, ty gia hién hanh 1a S; = 25.100 VND/USD. Ngudi ban bi 16/ngudi mua duoc 10i:

100.000*‘25.100 — 24.500' = 60 tricu VND



Xac dinh ty g1a ky han

Hoat dong dau tu hién tai Gia tri nhan dugc sau 1 nam
Chién lugc dau tu' 1

N

rus = 5,5%/nam (1 + 5,5%)! = 1,055 USD
Chién lugc dau tu 2

Doi 1 USD thanh VND theo ty gia hién hanh S, =
23.700 dé dugc 23.700 VND

Gui ti€t kiém s6 tien VND ky han T = 1 nam vai lai | g (1 + ry )T =

suat: ryy = 8%/thang. 23.700%(1 + 8%)! = 25.596 VND
Mua USD ky han 1 nam vdi ty gia ky han F So(1 + ryn)T/Fo = 25.596/F,
T
Hai chién luoc dau tu déu co so tién bo ra ban dau 147
nhu’ nhau va cho gid tri nhdn duoc chac chan (tuc E) =AY 0 VN
18 khdéng co rdi ro) sau 1 ném. V@y, gid tri nhan 1+ Yy

duoc cua 2 chién luoc nay phai bang nhau.



Ty bao hiém bang cach ban hop dong tuong lai

Ngu:0’1 nong dan X trong hat dleu Hién nay gia hat diéu 1a 25.000 d/kg. Sau thang
nira, X s& ban ra thi truong 10 tan hat diéu.

Do gia hat diéu c6 thé s& bién dong trong vong 6 thang té1 va X lo ngai rang gia sé
giam manh va s€ thu dugc it hon 250 triéu dong.

X muon dam bao chac chan rang minh s€ thu dugc mot so6 tién ¢d dinh.

Hién nay, trén san giao dich hop dong tuong lai, gia twong lai 6 thang cua hat diéu 1a
27.000 d/kg va mot hop dong tuong lai yéu cau giao nhan 1 tan hat dicu.

X s€ ky 10 hop dong twong lai ban hat diéu sau 6 thang. Sau 6 thang, X thuc hién
quyen va nghia vu cua 10 hop dong, tirc 1a ban 10 tan hat diéu véi gia 27.000d/kg. X
chac chan thu duoc 270.000 triéu dong.



Ty bao hiém bang cach mua hop dong tirong lai

Hién nay gia hat diéu 1a 25.000 d/kg. Y la cong ty ché bién hat diéu. Sau thang
nira, Y s& mua vao 100 tan hat diéu.

Y so rang gia hat diéu c6 thé tang manh va Y s€ phai bo ra nhiéu hon 2,5 ty
dong rat nhiéu dé mua 100 tan hat diéu.

Y ky 100 hop dong twong lai, mdi hop dong mua 1 tan hat diéu sau 6 thang voi
muc gia tuong lai 6 thang 1a 27.000 d/kg.

Sau 6 thang, Y thuc hi¢n quyén va nghia vu cua 100 hop dong tirc 1a mua 100
tan hat diéu véi £1a 27.000d/kg. Y chac chan phai tra 2,7 ty dong cho du sau 6
thang gia hat diéu trén thi trudng co gia tri bang bao nhleu di nira.



Thuat ng@ va ky hiéu trong hop dong quyén chon

Thoi diém ky hop dong quyén chon: 0
Thoi diém déo han: 7

Thoi diém hién tai: ¢

Thoi gian tir hién tai dén khi d4o han hop dong dugc goi 1a ky han con lai ctia quyén
chon: 7'— ¢

Murc gia xac dinh ap dung trong ngay dao han goi la gia thuc hién (exercise price hay
strike price): X

Gia tai san co so: S
G14 quyén chon mua: ¢
Gi1a quyén chon ban: p

Trong cac hinh chiéu sau, ta déu xem xét truong hop quyén chon cé phiéu ma khéng trd
co tuce trong ky han cua hop dong.



Khai niém co 101 va khong co loi

Tai thot diém t, ba tinh huéng‘cc') thé xay ra dbi voi quyén chon:
o S, > X. Néu thuc hién quyén tai t thi:
o Nguoi gitt quyén chon mua sé& thu vé gia tri duong
o Nguoi gitt quyén chon ban s& thu vé gid tri Am
o §,=X. Néu thuc hién quyén ta1 t thi:
o Nguoi gitt quyén chon mua sé& thu vé gia tri bang 0
> Nguoi gitt quyén chon ban s& thu vé gia tri bang 0
o S, < X. Néu thuc hién quyén ta1 t thi:
> Nguoi gitt quyén chon mua sé& thu vé gid tri Am
o Nguoi gitt quyén chon ban s& thu vé gia tri duong
Thuat ngtt:
o (C¢ 101 (in-the-money): Gia tri nhan duoc s€ duong néu thuc hién
> Hoa vdn (at-the-money): Gia tri nhan duogc bﬁng 0 néu thuc hién
> Khong c6 10i (out-of-the-money): Gia tri nhan duoc s& Am néu thuc hién




Mua quyén chon mua

Xét gia tri nhan duoc va trang thai 107/ 16 khi mua mot quyén chon mua kiéu chau
Au. Gia quyén chon, ¢ = $5, gia thuc hién, X = $100, thoi han hop dong, T = 2 thang

Gia cd phiéu ngay ddo han | St< 100 | S=100| Sy > 100

Gia tri nhan duagc, V 0 0 St — 100
L&i/16 —C —-c |S1-100-c
30 Gia tri nhan dworc, V
20
10 |

0 [AN -

5L 70 80 90 100 110 120 130 Gia cb phiéu, S,




Ban quyén chon mua

Xét gia tri nhan dugc va trang thai 161/16 khi ban mot quyén chon mua kiéu chau
Au. Gia quyén chon, ¢ = $5, gia thuc hién, X = $100, thoi han hop dong, T =2

thang
Gia cd phiéu ngay ddo han | S;< 100 | Sy=100| St > 100
Gia tri nhan dugc 0 0 100 - St
L&i/16 +c +c | 100-Sr+c

A

Gia tri nhan dworc, V

5 70 8 90 100 110 120 130

»
»

Gia cb phiéu, S




Mua quyén chon ban

Xet gia tri nhan dugc va trang thai 161/16 khi mua mot quyén chon ban kiéu chau Au.
Gia quyén chon p = $7, gia thuc hién X = $70, thoi han hop dong T = 2 thang

Gia cd phiéu ngay dao han St< 70 St=70 | 5> 70

Gia tri nhan dugc 70 — S 0 0
Lgi/10 70 - S;—p -p -p
t Gia tri nhan duoc, V
30 i H 1 .
20 +
10 +

0 AN | |

40 50 60 70 80 90 100 Gia cd phiéu, S;




Ban quyén chon ban

Xet gla tri nhan duoc va trang thai 161/16 khi ban mot quyen chon ban kiéu chau Au. Gia
quyén chon p = $7, gia thuc hién X = $70, thoi han hop dong T = 2 thang

Gia cd phiéu ngay dao han St< 70 St=70 | St> 70
Gia tri nhan dugc Sr—70 0 0

L&i /16 S;—70 +p +p +p
1 Gia tri nhan dwoc, V

[ A
40 50 60 70 80 90 100
O _/\/\ I I I I - > ’
Gia cb phiéu, S,
210 L




Gia tri nhan dwoc ctia quyén chon vao luc dao han

Mua quyén chon mua

X

Ban quyén chon mua

V1= min[(X - S1);0]

Vr = max[(X - S7);0]

St X S;
V= max[(Sy — X);0]
\Mua quyén chon ban Ban quyén chon ban
X St X St

V= min[(Sy - X);0]




Loi nhuan ctia quyén chon vao lac dao han

Mua quyén chon mua

Ban quyén chon mua

S >\ S

Mua quyén chon ban B4n quyén chon ban




