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Bai giang 20 & 21:

Hop dong ky han va hop dong twong lai

Phéan tich Tai chinh
MPP5, Hoc Ky Xuan, 2013

Quan ly rui ro

e Nhan dang rui ro

. Rf}i ro hoat dong: do nhitng nguyén nhan ndi tai ciia chu
the

e Rui ro tai chinh,, thi truong: Dong tién tuong lai phy
thudc vao cac yeu to ngoai sinh nhu 13i suat, ty gia hay
gié hang hoa.

e Rui ro tin dung

e Rui ro thanh khoan (d6i v6i ngudn vén, dbi voi tai san)

e Rui ro thanh toan
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a ] N
Quan 1y rui1 ro (tiep)
e K§ thuat quan ly rti ro tai chinh

o Ty bao hiém (Hedging): loai trir hoan toan rui ro bang mot vi thé
nguoc lai

e Bio hiém: bao hiém thiét hai trong trudong hop x4u, dé mo co hoi
kiém 10i tang gia

o Pa dang hoa: dau tu vao cac san pham khong ¢ tuong quan hoan
hao

¢ C&c budce quan ly rui ro:

e XAc dinh rti ro: nhan dang loai rii ro va do ludng mirc do rui ro

o X&c dinh muyc tiéu kiém soét, ngan ngira rii ro = Chon san pham
phai sinh thich hop

e Xem xét rui ro phat sinh trong qud trinh xt ly rai ro - Quay lai
budc 1

\ %
4 N
Cong cu phai sinh (derivatives)
. Chu’ng khoan phal sinh (derivative securities) la mot loai tai
san tai chinh c6 dong tlen trong tuong lai phu thudc vao gla
tri cia mot hay mot sd tai san tai chinh khac (goi 12 tai san
co sO — underlying asset).
o Vi du vé cac loai cdng cu phai sinh:
e Hop dong ky han (forwards)
e Hop dong twong lai (futures)
¢ Quyén chon (options)
 Hop dong hoan dbi (swaps)

* Vi du ve c4c loai tai san co so:

o Chirng khoan vén chu so hitu (c¢6 phiéu, chi so linh vue,
nganh), chung khoan ng (n¢ chinh chu, chi so ng thé chép,
chénh 1¢ch rui ro tin dung (credit spread)); tién té, hang hoa,
thoi tiét. .
\_ %
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Hop dong ky han

 Hop dong ky han 1a hop dong mua hay bén:
o Mot sb lwong xéc dinh cac don vi tai san co s&
e Tai mot thoi diém xé4c dinh trong twong lai (vao lic d6 ngudi mua sé tra tién va
nguoi ban s€ giao tai san co sg)
Thoi diém xé4c dinh trong twong lai goi 1a ngay thanh toan hop dong hay ngay
d4o han;
Thoi gian tir khi ky hop dong dén ngay thanh toén goi 14 ky han ctia hop dong;
e V&imot mic gia xac dinh ngay tai thoi diém théa thuan hop dong.
Gia xac dinh tir trude va s& ap dung trong ngay thanh toan hop ddng goi 1a gid
ky han.
o Cac loai hgp ddng ky han phén theo tai san co so:
e Hop ddng ky han hang hoa (néng san, kim loai, nhién lidu)
* Hop dong k}‘{ han 1ai suét‘(lién ngén hang, tin phiéu kho bac, trai phiéu chinh
phu, trai phiéu chinh quyén dia phuong)
o Hop dong ky han chi s c6 phiéu
e Hop dbng ky han ngoai hbi

/

o

Vi du vé hop dong ky han hang hoa

* Vao ngay 29/4/2010, A ky hop dong ky han mua cia B:
o 1 tan gao 5% tAm
e Sau 3 thang (tc 1a vao ngay 29/7/2010): T =3
* Véi gia F, = 480 USD/tan.
e B dugc goi 1a nguoi ban ky han va A 1a ngudi mua ky
han. Xéc 1ap trang thai khi ky hop dong ky han:
e A (ngudi mua) c6 trang thai duong
e B (nguoi ban) co6 trang thai am
o Tai thoi diém ddo han (sau 3 thang), cho du gia gao trén
thi truong la bao nhiéu di nira thi:
o B phdi ban cho A 1 tan gao véi gia 480 USD, va
o A phdi mua 1 tan gao cua B véi gia do.
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Va

Hai bén trong hop dong ky han

Tién
I v
A B
Bén mua Bén ban
t |

ﬁ Tai san cd s&: gao ﬁ
Trang thai duong

Trang thai am
(long position)

(short position)

Thoi diém xéc 1ap trang thai (ky hop ddng), t = 0:

o Hai bén thoa thuan vé gia va sé luong tai san co sé
e Giao dich chua xay ra

o Thoi diém déo han, t=T:

o Bén mua tra tién cho bén ban va nhén tai san co s&
e Bén ban giao tai san co s& va nhén tién

T lGc Ky hop dong cho dén khi ddo han

t=0 t=T
Gia thi trudng cua Gia thi trudng cua
tai san co sG: S

tai san cd sG: S
Gid ky han: £

\ _/

—~
Gia thi trudng bién dong: S;
Gia ky han bién dong: £,
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 Gla tr1 nguol mua ky han nhan dugc ki

d4o han: (S; - F)

Khi dao han (29/7/10), gia gao
trén thi truong, S; = 520
USD/tan.

- Theo hop ddng ky han, A mua
1 tin gao cta B véi gid Fy =
480 USD. Ngay lap tac A co
thé ban ra thi truong véi gia
520 USD va thu vé khoan loi
rong bang Sy — F, = 40 USD.

(@)}

Bil

Gid tri ngudi mua ky han
nhén dugc khi ddo han

1
1Sr-Fo

Fo

S; Gid tai sin cd

s khi ddo han

Néu S; = 460 USD, A van phai mua ctia B 1 tin gao véi gia F, = 480 do
hop dong rang budc, trong khi mua & thi truong thi chi mat 460. Vay,
khoan lgi rong ciia A 1a Sy — Fy = -20, hay A b 16 20 USD.

d4o han: (F - S;)
Bil6
Khi ddo han (29/7/10), gia gao

trén thi truong, S; = 520
USD/tAn.

- Theo hop ddng ky han, B phai
ban cho A 1 tan gao véi gid F,
= 480, trong khi c6 thé ban
trén thi truong véi gid 520.
Loi nhuan rong cua B bang F,
— S, =-40 USD.

Co 1oi

20 USD.

o

Gid tri ngudi bdn nhan

( Gla tri nguoi ban ky han nhan duoc khi

~

dugc khi ddo han
Gi4 tai sdn co
S; s khi ddo han
FO 450 :
\Fo- St
1

Néu S; = 460 USD, B dugc quyén ban cho A 1 tin gao véi gia F, = 480,
trong khi ban ra thi truong thi duge 460. Loi nhuan rong cia B la Fy — S; =

/

Phan tich Tai chinh: Bai 26



Fulbright Economics Teaching Program

Nguyén Xuan Thanh

(" Tinh can xung ve€ gia tr1 nhan dugc cua

hop dong ky han

¢ Gia tri nhan duoc
cua nguoi mua ky
han: S; - F,

e (14 tr1 nhan duoc
cua nguoi ban ky
han: Fy— S;

o Tong gia tri nhan
dugc ctia ngudi mua
va nguoi ban ky han
bang 0.

\

Gid tri nhan dugc khi Mua ky han
ddo han

1
1
i StFo
1

Gia tai sdn cd

sG khi ddo han

FO_ST

Ban ky han

/

o

Dinh gia ky han

e (14 vang hién hanh trén thi truong:
Sy =26,4 tri¢u VND/lugng
o Hop dong ky han mua ban vang v6i ky han T = 3 thang

va gia ky han F.
* Gia dinh:

e Chi phi giao dich khong dang ké
Gia mua va gia ban vang gin bing nhau
Lii suét tién giri va cho vay gin bing nhau va bang 13i sudt phi rai ro

o Pugc phép ban khdng

o Lai suét guri vang khong dang ké.
o Chi phi luu giir vang khong déng ké
o Lai suét phi rii ro ky han 3 thang: r, = 1%/thang

e F=7?
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Chién luoc dau tu

e Thoi diém hién tai:

e Vay S, = 26,4 tri¢u VND trong 3 thang véi lai suét r; =

1%/thang.

* Dung s0 tién vay dugc dé mua 1 lugng vang roi cat gitr

trong 3 thang

o Ky hop dong ky han ban 1 luong vang sau 3 thang.
(Tuc 1a ban vang ky han 3 thang)

e Sau 3 théng:

o Thanh toan hop dong ky han

e Ban lugng vang cat gilr
e Trd ng va lai vay

Bang tinh gia tri nhan duoc cta chién lugc dau tu

- + T = -
Vay S, S, = 26,4 Tra no va 14i vay 256021* (12)1% s
Mua 1 lugng vang | -S, = -26,4 Ban 1 luong vang | Sy
(s . Thanh toan hop
Ban vang ky han |0 ddne ky han Fo— Syt

Fy = So(1 +1)T = 26,4*(1+ 1%)3 = 27,2 triéu VND
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Diéu kién khong thé kinh doanh dya vao chénh léch gia

o Chién lugc kinh doanh cé:
 Dong tién hién tai bing 0
e Dong tién sau 3 thang chéc chén béng Fo—So(L+r)T.

o Néu Fy—Sp(1 +r{)T> 0 thi chién lugc kinh doanh sé& chic chin tao mot
khoan loi nhuén sau 3 thang ma ban diu khong phai bo ra ddng nao. Néu
nhu vay, thi moi nguoi déu thuc hién chién luoc dau tu nay:

e Tt ca déu vay tién (lam 1 tang)

e Tit ca déu mua vang (lam S, tang)

o Tat c4 déu ban vang ky han (Iam F, giam)
e Saocho, Fy—Sy(1+r)"=0

o Néu Fo— Sg(1 + ry)T < 0 thi moi ngudi déu thuc hién mot chién luoc dau
tu nguoc (ban khéng vang, gui tién va mua ky han) dé c6 duoc lgi nhuén
chic chin duong sau 3 thang.

* Vay, dé khong c6 co hoi kinh doanh dya vao chénh I¢ch gia thi dong tién
sau 3 thang phai bang 0

’ Fo = So(1 + )T ‘

/

Cong thire dinh gia ky han

e Cong thure cdn ban tai t=0:

’ Fo = So(1 +r¢)T ‘

e Cong thuc can ban tai t:

[ R=S{+rT |

o Cong thuc tong quat khi tai san co sé tra 13i hay co tic
trong ky theo ty 1€ d so voi gia tri thi truong S, va chi
phi luu giit tai san ¢ cling tinh theo ty 1¢ so vo1 gid thi
truong Sof Fy = Sy (1 + r;+ c—d)T |
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Vi du vé hop dong ky han gao

o Luu giit gao khong tao ra 13i nhung tén chi phi lwu giir
(trong do tinh ca chi phi luu kho va chi phi hao hut):
e c=0,4%
ed=0
o Hop dong ky han 1 tan gao 5% 3 tim 3 thang véi gia ky
han voi gia F,
* Gia gao hién tai, Sy =471 USD
o Lai suét phi i ro, r; = 1% thang
e Chi phi luu giit, ¢ = 0,4%/thang
e (Gia gao ky han 3 thang:
Fo =Sp(l+rp+c)T
= 471*%(1 + 1% +0,4%)3 = 491

Hop déng tuong lai

 Hop ddng twong lai 1a hop dong ky han dugc chudn hoa. (Hop dong ky
han khéng dugc chuin héa, cac chi tiét 1a do hai bén dam phan cuy thé).
e Loai tai san co s& va chi tiét ky thuat cia tai san co s&
o S6 luong tai san trong mot hop dong

o Ho‘p dong tuwong lai dugc thoa thun va mua ban thong qua ngu’orl moi
gioi. (Hop ddng ky han dugc thoa thudn tryc tiép gitra hai bén cuia hop
dong).

o Hop ddng twong lai dwoc mua ban trén san giao dich. (Hop dong ky han
trén thi trudng phi tap trung).

« Khi xac 1ap trang thai hop dong twong lai, ca bén ban va bén mua phai ky
quy vao tai khoan bao chung theo quy dinh cua san giao dich.

 Hop ddng twong lai dwoc tinh hang ngay theo gla thi truong (marking to
market daily). Pidu d6 co nghia 14 trong ky han cua hgp dong twong lai,
cac khoan 13i/15 hang ngay dugc cOng/trir vao tai khoan bdo chiing cta
mdi bén. (Hop ddng ky han duoc thanh toan vao ngdy déo han).
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Hai bén trong hop dong tuong lai

Tién
(tinh toan Ioj/lo hang ngay)
I l I l
A Trung tam B
Bén mua t/toan bu trur Bén ban
t | t |

ﬁ Tai san cd sd TT
(giao vao luc ddo han)
Trang thai dudng Trang tha_i am
(long position) (short position)

o Céc khoan 13i/16 hang ngay duogc cong/trir vao tai khoan bao chimg ciia mdi bén.

 Khi gid trj tai khodn bdo chung ctia mot bén xudng thap hon mdt mirc i thleu
theo quy dinh, thi bén d6 s& duoc yeu cdu ndp thém tién vao tai khoan. Néu
khong, thi trang thai cia bén d6 sé dugc thanh Iy.

4 . . . .
Vi du vé hgp dong tuong lai chi s6 co phi€u

* Hién nay, giao dich tuong lai chi s6 ¢o phieu chua duoc
phép ¢ Viét Nam. Mic du vy, gia sir rang trong mot
‘Eiuong lai gan, viéc nay duoc cho phép theo co ché dudi

ay
e Tai san co s¢: VN-Index
 Quy mé hop dong: 1 triéu VND x VN-Index.
Gié trj 1 tridu VND duoc goi 1a hé s6 nhan (multiplier) cia hop ddng, ky
hiéu la m.

* Ava B la nguoi mua va ban trong hop dong tuong lai

VN-Index ky han 1 thang véi gia tuong lai F,.
e Tai thoi diém hién tai (t=0), VN-Index bang 530 diém.
S, = 530
o VN-Index sau 1 thang theo cam két trong hop dong bang
545 diém
F, =545

Phan tich Tai chinh: Bai 26
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4 , N
Gia tri nhan dugc tir HD tuwong lai chi so

o Gia st sau 1 thang VN-Index ting 1én 550 diém.
o Theo hgp dong, B cam két ban chi s6 & gia F, = 545 cho A,
‘[Sré)gg khi c6 thé ban trén thi truong voi gid cao hon l1a S =
e A duoc lgi va B bi thiét
e B phai thanh toan cho A s6 tién:
V =m*(S; — Fy) = 1*(550 — 545) = 5 tri¢u VND
o Gia st sau 1 thang VN-Index giam xudng 500 diém.
o Theo hop ddng, A cam két mua chi s6 & gia Fy = 545 tir B,
tsr&r)lg khi c6 thé mua trén thi truong voi gid thap hon 1a S; =
e B duoc loi va A bi thiét
o A phai thanh toan cho B s6 tién:
V =m*(F, — S;) = 1*(545 — 500) = 45 triéu VND

Dinh gia twong lai chi s0

o Cong thirc dinh gia tong quat: Fy = Sy(1 + r; + ¢ —d)T
* Hop dong tuong lai chi sb:

o S, bang chi so tai t=0

o F, 14 chi s tuong lai

o T la ky han ctia hop dong (thang)

o 1, 13i suét phi rii ro theo thang

o ¢ bang 0 vi khong c6 phi luu giir

od lé,tjl 1 tra cd tirc biph quan trong sb cta tat E:é cac ¢

phi€u tao thanh chi so6 trong ky han cua hgp dong

o Cong thirc dinh gia twong lai chi s6:

| Fo=Si1+r—-d)T |

Nguyén Xuan Thanh 11
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Va

Vi du dinh gia tuong lai chi s6

e Thong tin:

* VN-Index hién tai: S, =530
o Lai suat phi riii ro: 1y = 1%/thang
e C0 tlrc binh quan: d = 0,2%/thang
e Ky han: T = 6 thang
o Gia twong lai chi so:
Fo =Sp(1+r—d)T
=530*(1 + 1% — 0,2%)% = 556

/

Hop dong ky han va tuong lai ngoai h6i

~

Hop ddng ky han ngoai hdi

e Tai san co so: USD

e Gia tri hop ddng: 100.000 USD

e Kyhan: T =12 thang

e Ty gia hién hanh: S, = 19.000 VND/USD

o Ty gi4 ky han: F, = 20.408 VND/USD

Gia tri nhan duoc ciia bén mua vao lac dao han:

* 100.000%(S; — Fy)

Gia tri nhan dugc ctia bén ban vao luc dao han:

* 100.000%(F,— Sy)

Gid str sau 1 nam, ty gid hién hanh la S; = 19.500 VND/USD. Ngudi ban
duoc 16i/ngudi mua bi 16:

100.000*(20.408-19.500) = 90,8 triéu VND

Gia str sau 1 nam, ty gia hién hanh 1a S =21.000 VND/USD. Nguoi ban
bi 16/ngurdi mua duge 1oi:

100.000*(21.000 — 20.408) = 59,2 triéu VND J

Phan tich Tai chinh: Bai 26
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Xac dinh ty gia ky han

Hoat dong dau tu hién tai Gia tri nhan duoc sau 1 nam

Chién lugc dau tu 1
Giri tiét kiém 1 USD ky han T = 12 thang véi L+ry)T=
141 suat ryg = 0,4%/thang (1 +0,4%)12 = 1,05 USD

Chién luoc dau tu 2
D6i 1 USD thanh VND theo ty gi hién hanh S,
=19.000 dé dwoc 19.000 VND

G tiét kiém s6 tien VND ky han T = 12théng | S (1 + 1,7 =
v6i l8i suat: ryy = 1%/thang. 19.000%(1 + 1%)12 = 21.410 VND

Mua USD ky han véi ty gid ky han Fy So(1 + ryy)T/F, = 21.410/F,

T
Hai chien lwoc dau tw déu co so tién bo ra ban dau nhu 1+ N

nhau va cho gia tri nhdn duoc chdc chin (tiec la khong FO = SO
¢o rui ro) sau 1 nam. Vay, gia tri nhdn dwoc cia 2 chién
lwoc nay phai bang nhau.

1+7

= 20.408

ya
Ty bao hiém (hedging)

e Ba cdch thong dung d€ tranh rdi ro:
e Mua bdo hi€m (tif cdc cong ty bdo hi€m va trd phi bdo
hiém)
e Pa dang héa (theo 1y thuyét danh muc dau tu) —xem
xét cdc dic diém vé rii ro va sut sinh 1di cia toan bo
danh muc tai sdn cda nha dau tu.

9 - QR A N *A N ~ BN . 2
e Ty bao hi€ém— tdp trung vao viéc lam thé€ nao loai bo
mot khodn riii ro d8i v6i mot loai rdi ro cu thé nao dé.

Phan tich Tai chinh: Bai 26
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" Ty bio hiém biing cdch ban hgp ddng

tuong lai

Ngudi ndong dan X trong hat diéu. Hién nay gi4 hat diéu la
80.000 d/kg. Sdu thang nita, X s& bén ra thi trudng 10 tin
hat diéu.

Do gid hat dleu c6 thé sé& blen dong trong ~vong 6 thang tdi
va X lo ngai ring gid s& gidm manh va s& thu dudc it hon
800 triéu dong.

X muon ddm bdo chic chin ring minh sé& thu dugc mot s&
tién cd dinh.

Hién nay, trén san giao dich hgp dong tuong lai, gid tudng
lai 6 thang cla hat di€u 1a 82. 000 d/kg va mot hgp dong
tuong lai yéu cAu giao nhan 1 tn hat diéu.

X s& ky 10 hgp dong tudng lai bdn hat di€u sau 6 thang.
Sau 6 thang, X thyc hién quyen va nghla vu ctia 10 hgp
dong, tic 12 ban 10 tan hat di€u v4i gid 82. 000d/kg. X chic
chin thu dugc 820.000 triéu dong.

/

Tu bdo hiém bing cich mua HP tuong lai

Hién nay gid hat dic¢u 1a 80.000 d/kg. Y 1a cong ty ché bién
hat diéu. S4u thdng nita, Y s& mua vao 100 tin hat diéu.

Y s¢ ring gid hat diéu c6 thé ting manh va Y s& phai bd ra
nhiéu hon 8 ty ddng rat nhiéu d¢€ mua 100 tan hat diéu.

Y ky 100 hgp ddng tuong lai, mdi hgp dong mua 1 tin hat
diéu sau 6 thidng v6i mifc gid tuong lai 6 thing 12 82.000
d/kg.

Sau 6 thdng, Y thuc hién quyén va nghia vu ctia 100 hgp
dong, tifc 12 mua 100 tdn hat diéu véi gia 82.000d/kg. Y
chic chidn phai trd 8,2 ty dong cho du sau 6 thing gid hat
diéu trén thi trudng c6 gid tri bing bao nhiéu di nita.

~

Phan tich Tai chinh: Bai 26
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4 A
Dau co
* Nguoi tu bao hiém mudn tranh khong bi tac dong bdi nhitng
thay d6i ctia gia ca. . Nguoc lai, ngudi dau co mudn thu loi tir
nhung bién dong vé gid.
 Pau co tnrc tlep

o Néu tin rang gia mot tai san tai chinh sé tang trong twong lai thi
ngu'01 dau co s& vay tién dé mua tai san tai chinh do.

o Néu tin rang gia tai san tai chinh sé glam trong tuong lai thi
ngum dau co s& ban ban khdng tai san.

* Piu co bang hop dong ky han

. Neu tin rang gia tai san tai chinh sé ting trong twong lai, nguoi
dau co s& mua ky han. So véi cach truc tiép, nha nguoi dau co
khong phal di vay tién.

. Neu tin rang gia tai san tai chinh sé giam trong tuong lai, nguoi
dau co sé& ban ky han. So véi cach tryc tiep, nha nguoi dau co
khéng phai ban khong.

\

- s % : )
Pau co gia Iéen: mua truc tiép hay mua ky han?

o Gia trai phiéu CP hién 1 100.000 VND. Nha diu co hién c6 100.000
VND va biét thong tin d€ dy doan rang sau 3 thang nira 13i suat s€ giam
va gia trai phicu s€ 1én t&i 105.000 VND.

o Nha dau co sir dung tién tu c6 dé mua 1 trai phiéu. Néu sau 3 thang gia
ding nhu dy doan thi ty suat 1gi nhuan thu dugc:

[105 — 100]/100 = 5% (trong 3 thang).

e Thay vi mua tryc tiép trai phiéu, nha diu co mua ky han 3 thang trai
phiéu chinh phu véi gia ky han 1a 102.000 VND.

o Cong ty mdi giéi yéu cau nha dau co phai dit coc khoan tién bao ching
1a 20.000/trai phiéu.

* Vi s tién 100.000 VND hién co, nha déu co c6 thé mua ky han 5 tréi
phicu.

o Néu sau 3 thang, gi trai phiéu 1én téi 105.000 thi ty suét loi nhun cta
nha dau co la:

[105 — 102]*5/100 = 15% (trong ba thang).

Phan tich Tai chinh: Bai 26
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