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Céng cu phai sinh (derivatives)

» Chirng khoan phai sinh (derivative securities) la mét loai tai san tai
chinh cé dong tién trong twong lai hoan toan phu thudc vao gia tri
ctia mot hay mot sé tai san tai chinh khac (goi 1a tai san co sé& —
underlying asset).

+ Vi du vé cac loai cong cu phai sinh:

— Hop déng ky han (forwards)
— Hop dbéng twong lai (futures)
— Quyén chon (options)

— Hop déng hoan dbi (swaps)

« Vi du vé céac loai tai san co sé:

— Chng khoan vén chii s& hivu (cb phiéu, chi sé, Iinh vue, nganh)

Chng khoan no' (no chinh cha, chi b, ng thé chap

Chénh Iéch rui ro tin dung (credit spread))

Tién té

Hang héa

Nguyé&n Xuan Thanh 1



Chuwong trinh Gidng day Kinh té Fulbright Phan tich tai chinh: Hop ddng ky han va twong lai

Hop déng ky han

« Hop ddng ky han la hop déng mua hay ban:
— Mot sb lwong xac dinh cac don vi tai san co sé&
— Tai mét thoi diém xac dinh trong twong lai (vao luc d6 ngwdi mua sé tra
tién va nguoi ban sé giao tai san co s&)
+ Thoi diém xac dinh trong twong lai goi 1a ngay thanh toan hop déng
hay ngay dao han;
* Thoi gian tw khi ky hop déng dén ngay thanh toan goi la ky han cia
hop dong;
— Vé&i mét mire gia xac dinh ngay tai thdi diém théa thuan hop ddng.
. Gjé xac dinh t trwée va sé ap dung trong ngay thanh toan hop
dong goi la gia ky han.
+ Céac loai hop dong ky han phan theo tai sén co sé:
— Hop ddng ky han hang héa (néng san, kim loai, nhién liéu)
— Hop doéng ky han 13i suét (lién ngan hang, tin phiéu kho bac, trai phiéu
chinh phu, trai phiéu chinh quyén dia phwong)
— Hop ddng ky han chi sé cb phiéu
— Hop dbng ky han ngoai héi

Vi du vé hop dbng ky han hang héa

+ Vao ngay 29/4/2010, A ky hop déng ky han mua cua B:
— 1 tAn gao 5% tAm
— Sau 3 thang (trc la vao ngay 29/7/2010): T =3
— Vi gia F, = 480 USD/tan.
» B dwoc goi la ngudi ban ky han va A la ngwdi mua ky han. Xac
lap trang thai khi ky hop déng ky han:
— A(nguwoi mua) co trang thai dwong
— B (nguw&i ban) co trang thai am
+ Tai thoi diém dao han (sau 3 thang), cho du gia gao trén thi
trrong la bao nhiéu di niva thi:
— B phai ban cho A mét tAn gao véi gia 480 USD, va
— A phai mua mét tAn gao ctia B véi gia do.
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Hai bén trong hop ddng ky han
Tién
[ l
A B
Bén mua Bén ban
t |
t Tai san cd sd: gao t
Trang thai duong Trang thai &m
(long position) (short position)
+ Thoi diém xac lap trang thai (ky hop ddng), t = 0:
— Hai bén théa thuan vé gia va sé lvong tai san co sé
— Giao dich chua xay ra
e Thoidiém dao han, t=T:
— Beén mua tra tién cho bén ban va nhan tai san co s&
— Bén ban giao tai san co s& va nhan tién
Tw ltc ky hop déng cho dén khi dao han
t= 0 t= T
Gia thi trudng cla Gia thi trudng cla
tai san co sG: S tai san cd sG: S
Gid ky han: A Gid ky han: Fr= S;
\_ _/
—~

Gia thi trudng bién dong: S;
Gia ky han bién dong: £,
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Gia tri ngwoi mua ky han nhan dwoc khi dao han: (S; - F)

C0 10i Gi4 tri ngudi mua ky han
- Khi ddo han (29/7/10), gia """ 4o khi ddohan

gao trén thj trwong, S; =
520 USD/tan.

« Theo hop déng ky han, A 1S+-Fo
mua 1 tAn gao cta B VOi I
L _ 1
gia F, = 480 USD. Ngay = S, Gid (i sdn co

lap tirc A c6 thé ban ra thi e an

’ oz x khi ddo h
trwdng voi gia 520 USD va SOk ddo han
thu vé khoan lgi rong bang
S, — Fo = 40 USD.

(e}

Bi |

« Néu S;= 460 USD, A vin phai mua ctia B 1 tan gao Véi gid £, = 480
do hgp dong rang budc, trong khi mua & thi trugng thi chi mét 460.
Vay, khoan Igi rong ctia A la S-— A, = -20, hay A bi [0 20 USD.

Gia tri ngwoi ban ky han nhan duoc khi dao han: (F — Sy)

Gid tri ngudi badn nhan
dugc khi ddo han

On

Bi |

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

* Theo hop dong ky han, B Gi4 tai sén co
phai ban cho A 1 tan gao S;  sdkhiddo han
vOi gia F, = 480, trong khi Fo \° :

c6 thé ban trén thj trwong
véi gia 520. Loi nhuan
rong ctia B bang F, — S; =
-40 USD.

C4 |Gi
+ Néu S, = 460 USD, B dugc quyén ban cho A 1 tan gao vdi gia Ry =

480, trong khi ban ra thi truGng thi dugc 460. Lgi nhuan rong cla B
I3 /,— S, = 20 USD.

\Fo- St
1
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Tinh can xtng vé gia tri nhan dwoc
ctia hop ddng ky han

« Gia tri nhan duwoc cla
ngwoi mua ky han:
ST - Fo
« Gia tri nhan duwoc cla
nguwoi ban ky han:
FO_ ST
+ Tdng gia tri nhan dwoc
cla ngudi muava
nguwoi ban ky han bang
0.

Gié tri nhan dugc khi Mua ky han
ddo han

S-Fo

Gié tai sdn cd
sG khi ddo han

Fo-Sr

Ban ky han

Dinh gia ky han

» Gia vang hién hanh trén thj tredng:
Sy = 26,4 triéu VND/lwong
+ Hop ddng ky han mua ban vang véi ky han T = 3 thang va gia ky
han F.
» Gia dinh:
— Chi phi giao dich khéng dang ké&
+ Gia mua va gia ban vang gan bang nhau
+ Lai suét tién gli va cho vay gan bang nhau va bang Ii suét phi
rdi ro
— Puoc phép ban khéng
— Lai suét gtvi vang khong dang ké.
— Chi phi lwu gitr vang khdng dang ké
— Lai suét phi rti ro ky han 3 thang: r; = 1%/thang
e F=2
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Phan tich tai chinh: Hop ddng ky han va twong lai

Chién lwoc dau tw

«  Thoi diém hién tai:

— Vay S, = 26,4 triéu VND trong 3 thang v&i 1ai suat r, = 1%/thang.
— Dung sb tién vay dwoc d& mua 1 lwong vang rdi cét gitr trong 3 thang
— Ky hop ddng ky han ban 1 lwgng vang sau 3 thang.

(Tte la ban vang ky han 3 thang)

* Sau 3 thang:

— Thanh toan hop déng ky han

— Ban lwong vang cét gitv
— Tra ng va lai vay

Bang tinh giéa tri nhan dwoc cta chién lwoc dau tw

Dong tién tait = 0

Dong tiéntait =T

- T —
Vay S, So = 26,4 Tra ng va ldi vay -306(11:21?10/0)3
M‘ua 1 lugng S, = 26,4 B‘an 1 lugng S,
vang vang
Ban vang ky han |0 Thanh toan hop Fo—Sy

dong ky han

Cong trang thdi |S,—S, +0=10

[-So(1 + 1)1 + S;
Cong trang thai |+ (Fy — Sy)
=Fo—=Sp(1 + )T

Fo = So(1 + )T = 26,4%(1+ 1%)3 = 27,2 triéu VND
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Diéu kién khéng thé kinh doanh dwa vao chénh léch gia

« Chién Iwvoc kinh doanh cé:
— Dong tién hién tai bang 0
— Dong tién sau 3 thang chac chén bang Fy— Sy(1 + r)T.

+ NéuF,— Syl +r)T > 0 thi chién lwoc kinh doanh sé& chac chén tao mot
khoan lgi nhuan sau 3 thang ma ban dau khéng phai b6 ra dong nao.
Néeu nhw vay, thi moi ngwoi déu thye hién chién lvge dau tw nay:

— Té&t ca déu vay tién (lam r, tang)

— Té&t ca déu mua vang (lam S, tang)

— T4t ca déu ban vang ky han (lam F, giam)
— Saocho, Fg—Sy(1+r)T=0

* Néu Fy—Sy(1 + )T < 0 thi moi nguoi déu thurc hién mét chién luvgc dau
tw ngwoc (ban khong vang, gWi tién va mua ky han) dé cé duoc loi
nhuan chac chan dwong sau 3 thang.

+ Vay, dé khoéng cé co hoi kinh doanh dwa vao chénh léch gia thi dong
tién sau 3 thang phai bang 0.

’ Fo = So(1 + re)7 ‘

Coéng thtrc dinh gia ky han

+ Cong thrc can ban tai t = 0:

’ Fo = So(1 + rp)T ‘

» Cobng thrc can ban tai t:

| Fo.=Sd+r)™ |

+ Cobng thire tng quat khi tai san co s tra 1ai hay cb tirc trong ky
theo ty I& d so v&i gia tri thi trwdng S, va chi phi lwu gilr tai séan ¢
cling tinh theo ty |é so v&i gia thi treong S,,.
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Vi du vé hop déng ky han gao

+ Luwu gilr gao khong tao ra 1ai nhwng tén chi phi lwu gitr (trong do
tinh ca chi phi Iwu kho va chi phi hao hut):
- ¢=0,4%
- d=0
+ Hop dong ky han 1 tdn gao 5% tdm 3 thang véi gia ky han véi gia
Fo.
— Gia gao hién tai, S, = 471 USD
— Lai suét phi rui ro, r; = 1% thang
— Chi phi lwu gi®, c = 0,4%/thang
» Gia gao ky han 3 thang:
Fo =Sg@+r+c)l
=471%1 + 1% + 0,4%)3 = 491

Hop déng twong lai

* Hop dodng twong lai la hop dong ky han dwoc chuan hoéa. (Hop
dong ky han khong duwoc chuan héa, céc chi tiét Ia do hai bén
dam phan cu thé).

— Loai tai san co s& va chi tiét k§ thuat cla tai san co s&
— Sb6 lwgng tai s&n trong mot hop déng

*+ Hop dong tuong lai dwgc théa thuén va mua ban thong qua
ngwoi moi gioi. (Hop ddng ky han dwoc thda thuan truc tiép gitra
hai bén cGa hop dong).

+ Hop ddng twong lai dwoc mua ban trén san giao dich. (Hop ddng
ky han trén thj trwong phi tap trung).

+  Khi x4c lap trang thai hop ddng twong lai, ca bén ban va bén
mua phai ky quy vao tai khoan bdo chirng theo quy dinh clia san
giao dich.

« Hop ddng twong lai dwoc tinh hang ngay theo gia thj truong
(marking to market dally) Diéu d6 cé nghia la trong ky han cla
ho’p ddng twong lai, cac khoan Ia|/Io hang ngay dwoc cong/trir
vao tai khoan bao chirng ctia mbi bén. (Hop dong ky han dwoc
thanh toan vao ngay dao han).
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Hai bén trong hop déng twong lai

Tién
(tinh toan Ioj/lo hang ngay)
[ ! I
A Trung tam B
Bén mua t/toédn bu trir Bén ban
t | t |
t Tai san cd s6 t
(giao vao luc dao han)
Trang thai ducng Trang thé_i ém
(long position) (short position)

«  Cac khoan 13i/16 hang ngay dwoc cong/trir vao tai khoan bao chirng cta
moi bén.

«  Khi gia trj tai khoan bao chirng ctia mét bén xudng thap hon mot mire ti
thieu theo quy dinh, thi bén do sé dwoc yéu cau nép thém tien vao tai
khodn. Néu khong, thi trang thai clia bén do6 sé dwoc thanh ly.

Vi du vé hop dbng twong lai chi s6 cb phiéu

« Hién nay, giao dich twong lai chi s6 cb phiéu chua dwoc phép &
Viét Nam. Mac du vay, gia st rang trong mét twong lai gan, viéc
nay duwgc cho phép theo co ché dwéi day.

— Tai san co s@: VN-Index
— Quy mbd hop déng: 1 triéu VND x VN-Index.
+ Gia tri 1 triéu VND dwoc goi la hé sb nhan (multiplier) ctia hop
dong, ky hiéu la m.
+ Ava B la ngwdi mua va ban trong hop ddng twong lai VN-Index
ky han 1 thang vai gia twong lai F,,.
— Tai thoi diém hién tai (t = 0), VN-Index béng 530 diém.
S, = 530
— VN-Index sau 1 thang theo cam két trong hop déng bang 545 diém
Fo = 545
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Gia tri nhan dworc tir HD twong lai chi s6

+ Gia s sau 1 thang VN-Index ting 1&n 550 diém.
— Theo hgp dong, B cam két ban chi sb & gia F, = 545 cho A, trong khi c6
thé ban trén thi trwdng véi gia cao hon la S; = 550.
— Aduoc lgi va B bij thiét
— B phai thanh toan cho A sb tién:
V =m*(S; — Fy) = 1*(550 — 545) = 5 triéu VND
+ Gia st sau 1 thang VN-Index gidm xudng 500 diém.
— Theo hgp dong, A cam két mua chi sb & gia F, = 545 tir B, trong khi co
thé mua trén thi trwéng véi gia thap hon la S; = 500.
— B dwoc lgi va A bi thiét
— Aphai thanh toan cho B sb tién:
V = m*(F, — Sy) = 1%(545 — 500) = 45 triéu VND

Dinh gia twong lai chi sé

« Cong thirc dinh gia tong quat: Fy = Sy(1 + 1, + ¢ —d)T

+ Hop ddng twong lai chi sé:
— Sybéngchisbtait=0
— F,lachi sb twong lai
— Tlaky han cta hgp déng (thang)
— r,13i suét phi rdi ro theo thang
— ¢ bang 0 vi khéng ¢ phi lvu git
— dlaty & tra c tirc binh quan trong s6 clia tat ca cac ¢ phiéu tao
thanh chi s trong ky han cda hgp dong

+ Cong thirc dinh gia twong lai chi sé:

| Fp=Sp(l+r—d)T |

Nguyé&n Xuan Thanh
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Vi du dinh gia twong lai chi s

* Thong tin:
— VN-Index hién tai: S, = 530
— Lai suét phi rdi ro: r, = 1%/thang
— Cb tlrc binh quan: d = 0,2%/thang
— Ky han: T =6 thang
+ Gia twong lai chi sb:
Fo =Sy +r—d)T
=530*%(1 + 1% — 0,2%)°% = 556

Hop déng ky han va twong lai ngoai hbi

+ Hop dong ky han ngoai héi
— Tai sén co sé: USD

Gia tri hop ddng: 100.000 USD

Ky han: T =1 nam

Ty gia hién hanh: Sy = 21.100 VND/USD

Ty gia ky han: F, = 22.458 VND/USD

« Gia tri nhan dwoc clia bén mua vao lic dao han:
— 100.000%(S; — Fy)

* Gia tri nhan dwoc clia bén ban vao luc dao han:
— 100.000%(F,— Sy)

+ Gia str sau 1 nam, ty gia hién hanh la S; = 21.900 VND/USD.

Nguwdi ban dwoc 16i/ingwdi mua b 16:
100.000%(22.458-21.900) = 55,8 triéu VND

+ Gia str sau 1 nam, ty gia hién hanh la S; = 23.100 VND/USD.

Nguwdi ban bi 16/ngwdi mua duoc loi:
100.000%(23.100 — 22.458) = 64,2 trieu VND
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Xac dinh ty gia ky han

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

Chién lugc dau tu' 1
GUi ti€t kiém 1 USD ky han T =1 ndm véi | (1 + rys)™ =
i sudt rys = 1%/ndm (1 + 1%)! = 1,01 USD

Chién luge dau tu 2
Dai 1 USD thanh VND theo ty gia hién
hanh S, = 21.100 dé& dugc 21.100 VND

GUri tiét kiém sO tién VND ky han T = 1 So(1 + ry)T =
nam vdi l3i sudt: ryy = 7,5%/thang. 21.100%(1 + 7,5%)! = 22.683 VND

Mua USD ky han 1 ndm vdi ty gia ky han Fy | S (1 + ry)7/F, = 22.683/F,

T
Hai chién lugc dau tu déu co s6'tién bo ra ban dau 1+r
nhu’ nhau va cho gid tri nhdn duc chéc chén (tuc E) =S 0 ViV
/a khdng co rui ro) sau 1 nam. V&y, gid tri nhén 1+ Tys

duoc cda 2 chién luoc nay phai bang nhau.
= 22.458

Tw bao hiém (hedging)

* Ba c4ch thong dung d€ tranh rii ro:

— Mua bdo hi€m (tlf cdc cong ty bdo hi€m va trd phi bdo
hiém)

— Pa dang héa (theo 1y thuyét danh muc dau tu) —xem xét
céc dic diém vé rdi ro va sudt sinh 16i cia toan bd danh
muc tai sdn cia nha dau tu.

— Ty bdo hiém- tip trung vao viéc 1am thé€ nao loai bd mot
khodn riii ro d6i v6i mot loai ridi ro cu thé nao dé.
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Tu bdo hi€m bing cich ban hgp ddng tuong lai

* Ngudi nong dan X trong hat diéu. Hién nay gid hat diéu 1a 80.000
d/kg. Sdu thang nita, X s& bdn ra thi trudng 10 tdn hat didu.

+ Do gid hat diéu c6 thé s& bién dong trong vong 6 thing t6i va X lo
ngai ring gid s& gidm manh va s& thu dugc it hon 800 triéu dong.

* X mudn ddm bdo chic chin ring minh s& thu dugc mot sO tién c6
dinh.

* Hién nay, trén san giao dich hdp dong tuong lai, gid tu’dng lai 6 thang
ctia hat diéu 1a 82.000 d/kg va mot hgp dong tuong lai yéu ciu giao
nhin 1 tin hat diéu.

* X s& ky 10 hgp dong tuong lai ban hat diéu sau 6 thing. Sau 6 thing,
X thyc hién quyén va nghia vu clia 10 hgp dong, tic 1a ban 10 tin hat
diéu véi gia 82.000d/kg. X chic chin thu duge 820.000 triéu dong.

Tu bdo hiém bing cich mua HP tuong lai

+ Hién nay gid hat diéu 1a 80.000 d/kg. Y 12 cong ty ch& bi€n hat diéu.
S4u thang nita, Y sé mua vao 100 tan hat diéu.

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

* Y ky 100 hgp dong tuong lai, mdi hgp dong mua 1 tan hat diéu sau 6
thdng v4i mifc gid tuong lai 6 thang 1a 82.000 d/kg.

 Sau 6 thiang, Y thuc hién quyén va nghia vu cta 100 hgp dong, tic 1a
mua 100 tin hat diéu véi gid 82.000d/kg. Y chic chin phai trd 8,2 ty
ddng cho du sau 6 thang gid hat diéu trén thi trudng c6 gid tri bing bao
nhiéu di nira.

Nguyé&n Xuan Thanh
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Pau co

« Nguwoi ty bao hiém mudn tranh khong bj tdc ddng bdi nhirng thay
doi clia gia ca. Ngwoc lai, nguwdi dau co muodn thu lgi tle nhikng
bién déng ve gia.

« Dau co tryc tiép

— Néu tin rang gia mot tai san tai chinh sé tang trong tuong lai thi
ngwdi dau co sé vay tién d& mua tai san tai chinh d6.

— Néu tin rang gia tai san tai chinh s& gidm trong twong lai thi nguoi
dau co sé ban ban khong tai san.

+ Dau co bang hop ddng ky han

— Néu tin rang gia tai san tai chinh sé tang trong twong lai, nguoi dau
co sé mua ky han. So v&i cach trye tiép, nha ngwoi dau co khéng
phai di vay tién.

— Néu tin rang gia tai san tai chinh sé giam trong twong lai, nguoi dau
co s€ ban ky han. So v&i cach trye tiép, nha nguwoi dau co khong
phai ban khong.

Dau co gia l1én: mua truc tiép hay mua ky han?

+ Gié trai phiéu CP hién la 100.000 VND. Nha dau co hién cé
100.000 VND va biét thong tin dé dv doan rang sau 3 thang nira
|ai suat sé gidm va gia trai phiéu sé Ién t&i 105.000 VND.

+ Nha dau co st dung tién tw cé dé mua 1 trai phiéu. Néu sau 3
thang gia duang nhw dy doan thi ty suat lgi nhuan thu dworc:

[105 — 100]/100 = 5% (trong 3 thang).

* Thay vi mua tryc tiép trai phiéu, nha dau co mua ky han 3 thang
trai phiéu chinh pha véi gia ky han la 102.000 VND.

» Cong ty moi gidi yéu cau nha dau co phai dat coc khoan tién béo
chirng la 20.000/trai phiéu.

» Voi s6 tién 100.000 VND hién co, nha dau co ¢ thé mua ky han
5 trai phiéu.

» Néu sau 3 thang, gia trai phiéu Ién toi 105.000 thi ty suét loi
nhuan cla nha dau co la:

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