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Céc nghiép vu kinh doanh ngoai héi

FOREX

PEIMARY
OFERATIONS

DERIVATIVE
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(Nghiép vo phii sinh)

(Nghifép vu sif cip)
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. 5

over the counter market (thj trwdng trao tay)

I. THI TRUONG GIAO NGAY
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1.1. Ngh/vu hoi doai giao ngay va TTHD giao ngay
* Khai niém
Hoi dodi giao ngay (Spot Transactions) la nghiép vu mua
hodc ban ngoai té ma viéc chuyén giao ngogi té duoc thuc
hién ngay hodc chdam nhat la trong 2 ngay lam viéc ke twr
khi thoa thudan hop dong mua/ban
Vi du
Ngay 7/11/20xx, KH A mua 100.000 USD tit NHPo6ng A,
biét ring:
» Ty gida USD/VND 7/11:22886-22890
v Ty gida USD/VND 9/11:22888-22892

Xdc dinh doi khodn VND khdch hang A trd cho NH?

C' | [ www.vietcombank.com.vn/ExchangeRates/
e N Y
& Trang cha » Ty gia ngoai té

Trong muc nay
Ty gia ngoai té SRR AP
Ty gia ngoai té | XM|
L3i suat

Bam ts £ ol Ty gid c3c ngoai t& cha Ngadn hang thuong mai cd phan Ngoai thuong Viét Nam

Di€m dat ATM M3 NT Tén ngoai té Mua tién mat Mua chuyén khoan Ban
So d6 website AUD AUST.DOLLAR 17,818.09 17,925.64 18,667.90
CAD  CANADIAN DOLLAR 18,440.36 18,607.83 19,378.34
CHF SWISS FRANCE 22,842.38 23,003.40 23,955.92
DKK DANISH KRONE - 3,762.22 3,949.47
EUR EURO 28,122.29 28,206.91 29,316.20
GBP BRITISH POUND 33,779.06 34,017.18 35,354.98
HKD  HONGKONG DOLLAR 2,627.02 2,645.54 2,766.13
Dé l! ;’ln . INR INDIAN RUPEE 321.85 344.69
PY JAPANESE YEN 198.89 200.90 209.22

DN Sé dufO'C khéCh KRW  SOUTH KOREAN WON - 17.36 21.84
hang Ché.O gié bén KD KUWALTI DINAR - 72,703.26 76,321.93

MYR  MALAYSIAN RINGGIT - 6,154.1% 6,409.02

U S D/VN D . MOK  NORWEGIAM KRONER - 3,327.12 3,482.72
- RUB RUSSIAMN RUBLE - 540.71 680.03

100000 X 22890 - SAR SAUDI RIAL - 5,358.79 5,855.20

SEK. SWEDISH KRONA - 3,193.78 3,339.36

2.289.000.000 SGD SINGAPORE DOLLAR 15,984.92 16,097.60 16,831.37
THE THAI BAHT 516,84 616,54 650,63

usD US DOLLAR. 21,055.00 21,055.00 21,105.00

Ty gid durgc cdp nhét e 01/02/2014 15:00 v& chi mang tinh chat tham khao

Chi nhanh: | H&i S& Chinh v

Lo Homonia Lo mnl
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1.2. Cac truwong hop sir dung dich vu giao ngay

Khi c6 nhu cau sir dung ngoai t&/ndi té giao ngay
cu thé nhu:

Tra tién ho1 phi€u tra tién ngay

Ban ngoai t¢ thu dugc tr Hb XK

Can tién di du lich

¢+ Chi phi giao dich

Thong thuong ngan hang khong thu phi giao
dich, ma ngan hang st dung phan chénh léch
giita ty gia mua (BID) va ty gia ban (ASK) dé
bu chi phi.

SPREAD =ASK - BID

Chénh 1éch ASK va BID thuong dugc xac dinh
theo ty 1¢ % vdéi cong thire :

10

9/17/2015



9/17/2015

Chi phi giao dich giao ngay

Ty gia ban — Ty gia mua
Chénh léch (%) = ------------==mmmmmm oo x 100
Ty gia ban

Vi du minh hoa

Ngan hang Vietcombank niém yét ty gia giao dich
giao ngay la
GBP/USD =1.5929 - 40
Hoi phi giao dich khach hang phai chiu?
Cho biét murc chénh 1éch phu thudc yéu to nao?




Case Study

Yét gia Phi giao dich (%)

USD/VND: 15730 -15761

GBP/USD: 1,8421 —1,8426

EUR/USD: 1,2815 - 1,2818

AUD/USD: 0,7481 - 0,7486

USD/JPY: 106,68 — 106,73

1.3. Cach thurc thue hién
nghié€p vu giao dich hoi doai giao ngay

VD: Gia str cac ty gia trén thi truong ng/hdi nhu sau:
USD/JPY: 110,36 — 12 USD/EUR: 0,8131 - 65
USD/CHF: 1,2541 - 11 AUD/USD: 0,7681 — 27

GBP/USD: 1,7651 - 91 USD/VND: 15888 - 90

EUR/USD: 1,2248 — 98

Cac nghiép vu giao dich tai NHTM

9/17/2015
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Tai phong Giao dich ciia 1 ngan hang ta cé

Giao dich — Khach hang Giao dich — Ngan hang
h

A Mua20.000 GBP bang CHF | Ban 20.000 GBP ldy CHF

B Mua28.000 EUR bing VND (5 Bén 28.000 EUR lay VND

C Mua40.000 AUD bang VND H Ban 40.000 AUD liy VND

D Ban 12 tri¢u JPY ldy VND | Mua 12 tri¢u JPY biang VND
E Ban 30.000 GBP liy AUD J Mua 30.000 GBP bang AUD

Co ché 22222

<Nhén xét wu nhuwoc diém ciia HP giao ngay
Uu diém:
Dép tng nhu cau mua hoic bin ngoai té &
hién tai.
v Nha xudt khdu

v' Nha nhdp khdu

Nhuoc diém:

Thi trudng giao ngay khong ddp ing dugc nhu
cAu mua hodc ban ngoai t&¢ ma chuyén giao
trong tuong lai




II. KINH DOANH CHENH LECH TY GIA
(Currency Arbitrage)

2.1. Khai niém

Kinh doanh chénh léch ty gia la viéc khai thac co
héi kinh doanh ¢ sw khac nhau trong niém yét ty
gia o cac thi truong khac nhau, qua do nguwoi kinh
doanh chénh léch ty gia sé mua ngoai té ¢ noi ban
gia ré va ban lai o thi truong c06 gia cao hon.

» Viéc mua ban nhu vday c0 khung huwong lam
binh quan #y gia gitta cac thi truong khac
nhau.
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Vidu 1:
Tai thdi di€ém t, ta c6 thong tin ty gid trén thi
trudng ti€n té nhu sau:

GBP/USD = 1,5809/39 6 Newyork
USD/EUR = 0,9419/87 & Frankfurt
GBP/EUR = 1,4621/71 & London

Hiy tim co hi KD néu ban c6 1.000.000 USD?

Ban USD ¢ thi trueong nao cho dwgc gia bay gio

>>Tim thij trwong c6 gia ban USD cao nhit:
Ta da co ty gia USD/EUR tai Franfurt: 0,9419/87
» Tinh ty gid chéo USD/EUR cho 2 thi trg con lai:

USD _ GBP
USD/EUR = <Bp X EUR

Ty gi4a USD/EUR = 0,9231/80

=» Ban USD tai Franfurt s€ dwoc gia cao hon.

10



* Vidu?
Gia st trén thi trudng hdi doai quoc té co céac ty
gia nhu sau:

Thi truong Ty gia BID ASK

New York GBP/USD 1,7121 1,7179
Zurich USD/CHF 6,2181 6,2242
London GBP/CHF 11,64 11,68

Hay kinh doanh vgi 1.000.000 USD?

Qua trinh diéu chinh ty gia ciia NH:

Giao dich Tac dong

1.Nhirng nguoi tham gia stt[Ngan hang tang gia chao ban GBP
dung USD dé mua GBP so v61 USD

Ngan hang giam gid hoéi mua GBP
tinh theo CHF, nghia 14 gidm s6
CHF dé¢ doi lay 1 GBP.

2. Ban GBP thu duoc dé
mua CHF

Ngan hang gidm gia héi mua CHF

3. Ban CHF dé mua USD L 2 " cp

Hét chénh
Iéch

9/17/2015

11



Vi du

Tai thdi diém G, ta c6 thdng tin ty gid trén thi trudng
tién t€ nhu sau:

& PARIS: EUR/JPY = 123,25 - 123.50

& ZURICH: EUR/CHF = 1.3550 - 1.3560

& SINGAPORE : EUR/SGD = 1.3850 — 1.3855

O0TOKYO: CHF/JPY = 89.15 - 89.30
SGD/JPY = 81.80 - 81.90

Kinh doanh véi s6 vén 100 triéu EUR trén ba thi
trudng sao cho 19i nhuan thu dugc 16n nhat?

Tom lai (i)
(i) Thi trudong hdi doai giao ngay:
v Thé nao 1a nghiép vu HP giao ngay?
v Khi nao str dung nghiép vu HP giao ngay?

(ii) Phan tich vu diém/han ché cua giao dich hoi
doai gia ngay? Lam thé nao dé khac phuc?

9/17/2015
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Bai tip vé nha

Tai thdi diém T ta c6 thong tin:

e Zurich: CAD/CHF= 1.1340-1.1347
* Newyork:USD/CHF= 1.3055-1.3060
* Toronto: USD/CAD= 1.1582-1.1587
Yéu cau kinh doanh 4c bit véi:

100 triéu USD, 100 triéu CAD, 100 triéu CHF

100 triéu CAD = ?22?

100 tri¢u CHF= 2???

9/17/2015
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Bai tap:
Tai thoi dlem G, ta c6 thong tin ty gid trén thi trudng
tién té qudc té nhu sau:

& PARIS: EUR/JPY = 124,25 — 124,50

& ZURICH: EUR/CHF = 1,3580 - 1,3590

& SINGAPORE : EUR/SGD = 1,3855 — 1,3865

0TOKYO: CHF/JPY =92,15-92,30
SGD/JPY = 82,80 — 82,90

Kinh doanh véi s6 von 100 triéu EUR trén ba thi
trudng sao cho 1¢i nhuan thu dugc 16n nhat?

Bai tap:
Tai thoi dlem G, ta ¢6 thong tin ty gid trén thi truGng
tién t& qudc té nhu sau:

G NewYork : USD/JPY = 118,40 — 118,55
& ZURICH: USD/CHF = 1,2580 - 1,2590
G Frankfurt : EUR/USD =1,1910 - 1,1925
6TOKYO: CHF/JPY =92,15 - 92,30
EUR/JPY = 128,80 — 128,90

Kinh doanh véi s6 vén 100 triéu USD trén ba thi
trudng sao cho 191 nhuan thu dugc 16n nhat?

9/17/2015
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Tai thoi diém T ta c6 thong tin

* Newyork:USD/CHF= 1.2046- 1.2053
» Zurich: AUD/CHF =0.9280-0.9286
« Sydney: AUD/USD = 0.7685-0.7690

Yéu cau kinh doanh 4c bit véi 100 triéu USD,

100 triéu AUD, 100 triéu CHF

Tai thoi diém T ta c6 thong tin

* Sydney: AUD/USD = 0.7683-0.7689
* Newyork:USD/CHF= 1.2042- 1.2048
» Zurich: AUD/CHF = 0.9280-0.9285

Yéu cau kinh doanh 4c bit v4i 100 triéu USD,
100 triéu AUD, 100 tri¢u CHF

9/17/2015
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Tai thoi diém T ta c6 thong tin

* Zurich: AUD/CHF = 0.9278-0.9284
* Sydney: AUD/USD = 0.7682-0.7686
* Newyork:USD/CHF= 1.2040- 1.2045

Yéu cau kinh doanh 4c bit v4i 100 triéu USD,
100 trieu AUD, 100 trié¢u CHF

Tai thoi diém T ta c6 thong tin:

» Zurich: GBP/CHF= 2.2535-2.2542
* London:GBP/SGD= 3.1240-3.1245
 Singapore:CHF/SGD= 1.3782-1.3786

Yéu cau thuc hién 4c bit véi 100 triéu GBP,
SGD, CHF?

9/17/2015
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Tai thoi diém T ta c6 thong tin:
* London:GBP/SGD= 3.1242-3.1247
» Zurich: GBP/CHF= 2.2530-2.2536

* Singapore:CHF/SGD= 1.3781-1.3785

Yéu cau thuc hién 4c bit véi 100 triéu GBP,

SGD, CHF?

Tai thoi diém T ta c6 thong tin:
 Singapore: CHF/SGD= 1.3780-1.3785

e Zurich: GBP/CHF= 2.2534-2.2539
* London: GBP/SGD= 3.1241-3.1247

Yéu cau thuc hién 4c bit véi 100 triéu

GBP, SGD, CHF?

9/17/2015
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Tai thoi diém T ta c6 thong tin:

e Toronto: USD/CAD= 1.1635-1.1639
e Zurich: CAD/CHF=1.1122-1.1128
* Newyork:USD/CHF= 1.2947-1.2953

Yéu cau kinh doanh 4c bit véi 100 triéu
USD, 100 triéu CAD, 100 tricu CHF

I11. THI TRUONG HOI POAI
CO KY HAN

9/17/2015
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3.1. Khai quat vé TTHD c¢6 ky han
TTHD co ky han (Forward market) la TT giao
dich cdc hop déng mua ban ngoai té co ky han,
mét hop mua ban ngoai té ma viéc chuyén giao
ngoai t¢ duwoc thuc hién sau mot thoi han nhat

dinh ké tir khi théa thudn hop dong.

Giao dich hoi dodi ky han la giao dich ngoai
té ma moi thoa thudn giita hai bén mua va bdan
vé loai ngoai té, ty gid, thoi han hop dong déu
dién ra & hién tai nhung viéc chuyén giao
ngoai té sé thuc hién trong tuong lai.

* Ty gid ky han

« Hop dong ky han

9/17/2015
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OP so 17/1998/0D-NHNN7 ngay 10/01/1998 quy
dinh ro:

“Giao dich héi dodi c6 ky han la giao dich trong do
hai bén cam két sé mua/bdan véi nhau mot luong
ngoai té theo mot mirc gia xdac dinh va viéc thanh

toan sé dwoc thuc hién trong twong lai”

% Phén loai hop dong ky han
> Hop dong Outright (théa thudn giita NH va

khdch hang khong phai la ngdn hang (NonBank
Customer)

> Hop dong Swaps (théa thudn giita 2 ngdn hang)

9/17/2015
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% Thoi han ciia hop dong ky han

e Trén TTHD co ky han ty gia thuong duoc niem
yeét theo boi so cua 30 ngay va nam tai chinh

360 ngay = nén hop dong ky han thuwong la: 1

thg, 02 thg, 03 thang

.o

e

« Tai VN (thi truong héi dodi c6 ky han chuwa phdt
trién) hop dong ky han do 2 bén thoa thudan
nhung thuong khong qua 180 ngay.

¢ Kiéu yet gia co ky han

Yét gia theo kiéu SWAP Giao ngay 1 thang 3 thang 6 thang
GBP/USD 1,6440 — 50 99 — 97 278 - 275 536 — 530
USD/CHF 1,7140 — 50 4 - 2 0 -3 13 - 19
USD/CAD 1,1720 — 30 40 — 43 105 — 109 175 — 181
USD/JPY 145,80 — 90 22 - 20 48 — 45 136 — 130

Yét gia theo kiéu OUTRIGHT Giao ngay 1 thang 3 thang 6 thang
GBP/USD 1,6440 — 50(1,6341 — 53|1,6162 - 75| 1,5904 — 20
USD/CHF 1,7140 — 50|1,7136 — 48|1,7140 - 53| 1,7153 — 69
USD/CAD 1,1720 — 30)1,1760 — 73]1,1825 .- 39(1,1895 — 911
USD/IPY 145,80 — 90| 145,68 — 70| 145,32 — 45| 144,44 — 60

9/17/2015
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3.2. Cac truwong hop sir dung Hop dong mua ban
ngoai té co ky han
DN cén thod mdn nhu cAu mua hoic ban ngoai té
trong tuong lai v6i kha ning ddm bao:

< < 2, A - 2, . A
UChac chan ¢6 thé mua hodc ban ngoai té theo nhu
cau cda minh

QO Chic chin ty gid s& dudc 4p dung.

Dé phong ngira riii ro do bién djng ty gid:,
>Véi nha xuat khau: bdan ky han
(theo th/gian thoa thugn ma nha NK thanh toan cho nha XK)
>Véi nha nhap khau: mua ky han

3.3. Cach xac dinh ty gia co ky han
Theo théng Ié Quéc_té

Trong doé:
F— s[1+rd ] F: t§ gid ky han

1+ry S: ty gid giao ngay
xd: 13i suat dong tién dinh gid
xy: 13i sud't dong tién yét gia

Ty gia c6 ky han (Forward rate ) dwoc xac dinh dwa trén
co so Qia giao ngay va lai sudat trén thi truwong tién té

9/17/2015
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VD: Minh hoa

Ngay 04/8 tai VCB c0 ty gia gia ngay USD/VND: 15.886
— 15.890 va l4i suat ky han 3 thang trén TT tién té nhu
sau:
VND: 6,9 —9,6%
USD: 2,6 — 4,6%
Xac dinh ty gi4 ky han 3 thang?

Bai tap nghién ctru
Gia sir O bang niém yét ty gia va lai suat dudi day. Hay su
dung cdng thirc X4c dinh ty gia c6 ky han theo thdng 1& qudc té
dé xac dinh va dién vao chd tréng nhitng ty gia c6 ky han dé
hoan tat bang niém yét gia dudi day.

Ty giad Mua ban
USD/VND 15730 15761
USD/IPY 106,68 106,73
JPY/VND 147,38 147,74
L&i suat Tién giri Cho vay

uUSD 1,55%/mam 3,55%/mam
VND 0,55%/thang 0,75%thang
JPY 2,12%nam 3,12%/nam

Ty gia c6 ky han Mua Béan
USD/VND k/han 60 ng
JPY/VND k/han 30 ngay
USD/VND k/han 3 thang

9/17/2015
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Trong thuwc té cic NHTM ciia VN
thwong xdc dinh ty gia ky han theo cong thirc sau

.5 [LSTG (VND )~ LSCV (NT ) }n
100 x 360

F,=§

m m

S,[LSCY (VND) - LSTG (NT )}
100 x 360

F,=8§,+

Bai tap thuc hanh
Vi du minh hoa:
Ngay 04/08/20xx tai ngan hang ACB c¢6 hai khach
hang lién h¢ giao dich ng/té ky han

— Cong ty Saigonimex lién hé v6i ACB dé ban 90.000
EUR ky han 6 thang;

— Cong ty Cholimex lién hé mudn mua 100.000 EUR
ky han 3 thang

9/17/2015
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Trong tinh huéng trén, théng tin can thiét dé xac

dinh ty gia ky han bao gém:

- Ty gia giao ngay USD/VND: 15888 — 15890

- Ty gia giao ngay: EUR/USD: 1,2248 — 1,2298

- La&i suat ky han 3 thang va ky han 6 thang cGia VND va
EUR nhuv sau

Ky han EUR (% nam) VND(%thang)
3 thang 4,5 6,2 0,65 0,96
6 thang 4,8 6,5 0,68 0,98

Bai tap finh huong

= Ngay 01/03/20XX Vietcombank ¢6 bicu gid giao
ngay va lai suat trén thi truong nhu sau -
USD /VND =20.920-80
L&i suat/namVND : 14,25 — 18,35%
L&i suat/nam USD ;2,6 - 4,6 %

Hoi : Cong ty A can mua USD, Céng ty B can
ban USD 'sau 3 thang thi ty gid mua, ban cho luc
dao han la bao nhiéu ?

50

9/17/2015
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Bai tap vé nha

Gia sir c6 bang niém yét ty gia va 13i suat dudi day. Hay st dung cong
thire x4c dinh ty gia c6 ky han dang & VN d¢ xac dinh va dién vao cho
trong nhiing ty gia co ky han dé hoan tat bang niém yet gia dudi day.

Ty gia Mua ban
USD/VND 15730 15761
USD/IPY 106,68 106,73
JPY/VVND 147,38 147,74

L&i suat Tién giri Cho vay
usD 1,55%/nam 3,55%/mam
VND 0,55%/thang 0,75%théang
JPY 2,12%nam 3,12%/nam
Ty gia c6 ky han Mua Bén
USD/VND k/han 86 ngay
JPY/VND k/han 72 ngay

USD/VND k/han 3 thang

3.4. Cach thirc thyc hién

o Déi véi hop dong xudt khau

« Déi véi hop dong nhdp khau

9/17/2015
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3.5 Uu diém/Han ché ciia g/dich hdi doai c6 ky har

Uu diém:
Doanh nghiép c6 thé loai bé hoan toan rui ro do bién
dong ty gia, Xac dinh chic chin sb luong ndi té/ngoai té
s& thu duoc hodc sé& phai chi tra cho dbi tac.

Han ché:

« C6 tinh chét bat budc cho nén khi dén ngay dao han du
bat 1g1 2 bén van phai thyc hién hgp dong.

* Chi thich hgp v&i DN ¢6 nhu cau ngoai té trong twong
lai con hi¢n tai khong c6 nhu cau ngoai t¢.

Tom lai (ii
« Thé nao 1a nghi¢p vu HD ky han? Muyc dich
cua cua viéc st dung hgp dong HD c6 ky han?

 Cach xéc dinh ty gia c6 ky han/cong thurc tinh
ty gid ky han (mua/ban)

* Khi nao nén st dung thi DN nén mua ky han
va khi nao DN nén ban ky han?

» Uu diém/han ché ctia giao dich ky han? Bién
phap khac phuc?

9/17/2015
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IV. THI TRUONG HOAN POI
NGOAI TE
(SWAPS)

4.1. Khai niém

Hoan doi tién té 1a trao d6i mot khoan ng bang
dong tién nay cho mdt khoan ng bang dong tién
khac

Muc dich

DN s dung nghiép vu hodn ddi tién té de
phong tranh rdi ro ty gid, ddp dUng nhu ciu
mua/bdn ngoai t& ma lai c6 thé giam dugc chi
phi giao dich khi hoan doi ngoai té v4i ngan hang

9/17/2015
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Swaps bao gom 2 giao dich:

Mua Ban
spot USD forward USD

t t

v L
Hom nay Ky han

Ban Mua
spot USD forward USD
Hom nay Ky han

¢ Phan loai

Theo ddi tugng, giao dich hodn ddi gdm 2 loai:

= Giao dich ho4n d6i gitta NH vi NH
= Giao dich hodn d6i gitta NH va KH

Fheo tinh chat, giao dich hodn ddi gom 2 loai:
= Giao dich ho4n ddi gdm: Spot, Forward

» Giao dich hodn ddi gﬁm: Forward, Forward.

9/17/2015
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Tinh huéng minh hoa:

Ngayl10/06/20xx c6 ty gia USD/VND: 16260 - 62,
1ai suat USD: 4,2 — 5,8% va lai suat VND: 6,6 — 7,6%.

Cong ty A can VND nén muén ban 32.000 USD nhung
Cong ty bi€t riing 3 thiang sau s& caAn mua lai s6 USD

nay d€ thanh toan HPNK.

Cong ty sé giai quyét viée ndy nhw thé na0??2??

* Nhw viy:

Théng qua hodn déi ngoai té (currency swap)
nguoi ta co thé d.l:Cl’l chuyén rii ro ¢ mét thi truong
hay o mét loai tién té nao do sang thi truong nay
loai tién té khac

* Muc dich:

- Dé giam chi phi;

- Tao cong cu phong ngura rui ro

9/17/2015

30



4.2. Cac truwong hop swr dung

DPdi véi cong ty XNK: Khi nhan dugc ngoai té tur
HP xuét khau, nhung lai phai thanh toan cho HP
NK vao 1 thoi diém khac trong tuong lai..,., va
trong hi¢n tai lai c6 nhu cau VND dé thanh toan

tién mua NVL, hodc tra luong NV,.....

4.3. Cach thirc thuc hién

KH mua giao ngay vd bin | J NHbin giao ngay va
¢6 ky han mua ¢6 ky han

KH bén giao ngay va mua NH mua giao ngay va
¢6 ky han bédn ¢6 ky han
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4.4. Uu/nhwoc diém ciia hoan d6i ngoai té

Uu diém:

e Trdanh dwoc riii ro do bién déng ty gid va chénh
léch gia mua va gia ban;

« Cdc bén th/gia cé dwoc ngoai té minh mong muon
cung ty gia ma khong phai thong qua ngan hang

o C6 thé sir dung dé phong ngira rii ro héi dodi
trong dai han (thwong la trén 2 nam), trong khi
hop dong co ky han va hop dong giao sau chi co
thé phong ngra rui ro ngan han.

% Nhuoc diém

« N6 bdt buéc cac bén phdi thyc hién hop dong
khi dao han bat chap ty gid trén thi truong
giao ngay luc do nhu thé nao.

N6 chi quan tam dén ty gid & hai thoi diém
(thoi diém hiéu lyc va thoi diém ddo han, ma
khéng quan tam dén ty gid trong sudt quing
thoi gian gitva hai thoi diém do.
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4.5. Hoan d6i ngoai té & Viét Nam

Giao dich hoan doi ngoai t€ ra doi chinh thirc tir khi
NHNN ban hanh quy ché hoat dong giao dich hoi
doai kém theo QP s6 17/1998/QD — NHNN7 ngay
10/01/1998. Theo do:

“Giao dich hodn déi la giao dich hoi dodi bao gom
dong thoi ca 2 giao dich: Giao dich mua va giao
dich ban cung mot so6 lwong dong tién nay véi dong
tien khac, trong d6 ky han thanh todn ciia hai giao
dich khdac nhau va ty gid cua hai giao dich duoc xac
dinh tai thoi diém ky hop dong”’

4.6. Thue hanh giao dich hoan déi ngoai té

Vi du 1 : Minh hoa giao dich hoan déi véi Saigonimex.

Saigonimex ¢d nhu cau giao dich :
+ Ban 90.000 USD giao ngay dé 1&y VND chi tiéu 6 thai diém hién tai.
+ Mua 80.000 USD ky han dé cé USD thanh toan hgp déng nhap khau

sé dén han sau ba thang nira.

Gia sti Saigonimex chon VAB dé thyc hién giao dich hoan dai. Vao ngay
hiéu luc VAB ¢ thong tin tj gia USD/VND : 15.805 - 15.810 va lai suat
USD : 4,6 - 5,2; VND : 7,8 - 10,6. Hai bén thda thuan giao dich hoan ddi
vdi thi han 3 thang va tri gia 80.000 USD (hoac 90.000 USD) nhu sau :
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Vao ngay hiéu luc

-« Ngan hang mua giao ngay 80.000 USD cua Saigonimex theo ty gia
mua USD/VND = 15..805 va nhan 80.000 USD.

- Saigonimex nhan dugc : 80.000 x 15.805 = 1.264.400.000 VND va
chi ra 80.000 USD.

-« Ngan hang xac dinh va chao ty gia ban ky han (Fp) cho Saigonimex.
Ty gia nay bang :

Sp [Lev(VND) - _Ltg(NT)] n

100 x 360

15810 (10,6 - 4,6) 90 _ 44 047
100 x 360

Fb = Sp +

= 15.810 +

Vao ngay ddo han (3 thdng sau) :

« Ngan hang giao lai 80.000 USD cho Saigonimex va nhan s VND
bang 80.000 x 16.047 = 1.283.760.000 VND.

» Saigonimex nhan lai 80.000USD va chi ra s6 VND béng
80.000 x 16.047 = 1.283.760.000 VND.

Vi du 2 : Minh hoa giao dich hodn ddi véi Cholonimex.
Cholonimex ¢6 nhu cau giao dich :
« Mua 90.000 USD giao ngay dé co USD thanh toan hgp dong nhap
khau dén han.
+ Bén 80.000 USD ky han dé co VND chi tiéu sau ba thang niia.
Gia st Cholonimex chon ACB dé thuc hién giao dich hoén déi. Vao ngay
hiéu Iyc ACB ¢6 thdng tin ty gia USD/VND : 15.805 - 15.810 va lai suat

USD : 4,6 -52; VND : 7,8 - 10,6. Hai bén thoa thuan giao dich hoan doi
vGi thoi han 3 thang va tri gia 80.000 USD (hoac 90.000 USD) nhu sau
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Vao ngay hiéu luc :
« Ngan hang ban giao ngay 80.000 USD cho Cholonimex theo ty gia
giao ngay USD/VND = 15.810 va nhan dudgc :
80.000 x 15.810 = 1.264.800.000 VND.
« Cholonimex nhan 80.000 USD va chi ra 1.264.800.000 VND.
+ Ngan hang xac dinh va chao ty gia mua ky han (Fm) cho Cholonimex.
Ty gia nay bang :
,+ Sm [Ltg(VND) — Lev(NT)] n

Fm =Sm
" ™ 100 x 360
= 15.805 + 19805(7.8 -52)90 _ ;5 gpg
100 x 360

Vao ngay ddo han (3 thang sau) :

+ Ngan hang nhan lai 80.000 USD va chi cho Cholonimex mot sé VND
bang 80.000 x 15.908 = 1.272.640.000 VND.

« Cholonimex giao cho ngdn hang 80.000 USD va nhdan lai
1.272.640.000 VND.

4.7. Loi ich ciia cac bén trong giao dich hoan doi
ngoai té
« Doi vdi khdch hang:

— Thoa man nhu cau ngoai t€ hodc ndi t€ ciia minh tai thoi
diém hién tai (trc vao ngay hi¢u luc)

— Thoa man nhu cau mua ban ngoai t¢ vao ngay dado han

— Tranh duoc rii ro do bién dong ty gia

» Déi véi NH:
— Nang cao uy tin va gia tri thwong hiéu

— Tim kiém loi nhuan tir chénh 1éch ty gia
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Tém tit (iv)

* Thé nao 14 giao dich hoan d6i? Gidng va khac
nhau gilra giao dich hoan do1 va giao dich ky
han ngoai t&?

« Phan biét hoan doi 13i suat va hoan d6i ngoai
te?

* Muc dich cua vi¢c sur dung giao dich hoan doi
ngoai t&?

é Bai tap minh hoa
= NEay 01/06/20XX Vietcombank niém yét thong tin
ty gid va lai suat 3 thang nhu sau :

USD / VND =20.325-50

Lai suat VND : 14,25 — 18,35 %

Liaisuat USD: 2,6 4,6 %
Cong ty A can ban 30.000 USD lay VND va can
mua lai so0 tién nay sau 3 thang.
Céc bén thuc hién nghiép vu nay nhu thé nao?

72

9/17/2015

36



Bai tap vé nha

Cong ty Transico c6 HP nhap khau tri gia
100.000GBP thanh toan theo diéu kién tra cham 3
thang va hop dong xuat khau 450.000 SGD thanh
toan theo diéu kién tra cham 65 ngay. Pé han ché rui
ro, ngay 7/6/20xx cong ty ky hop dong ky han 3
thang. Cong ty du dinh dung so tién tr HDXK dé
thanh toan cho NH s tién con lai cdng ty doi sang
VND. Nhung trong thoi gian chua dén han thanh
toan cua HPNK, cong ty da giri s6 SGD trén NH.
Hoi s6 VND con lai cua cong ty 12 bao nhiéu? Biét

rang: )
Ty gié trén thi truong
Ngay 07/6/xx Ngay 07/9/xx

GBP/USD =1,7330/35 GBP/USD = 1,7347/52
USD/SGD = 1,7235/48 USD/SGD = 1,7232/38
USD/VND = 15880/82 USD/VND = 15888/90

Laisudt Tién gui (%niam) Cho vay (%nim)
GBP 3 3,5
SGD 4 4,5
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V. THI TRUONG TIEN TE GIAO SAU
(currency futures market)

5.1. Khai niém

Thi truong ngoai té giao sau (currency future
market) 12 thi trudng giao dich cdc hgp dong
mua ban ngoai té giao sau, thyc chit chinh la
thi trudng c6 ki han dugc tiéu chuin hoa vé
loai ngoai té giao dich, so lugng ngoai té giao
dich, ngay chuyén giao ngoai té (sau day goi

tat 1a hgp dong giao sau).
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% Céac thanh phan tham gia giao dich

* Nha kinh doanh ¢ san giao dich (Floor traders): thuong
la cdc nha dau co (Specultors) hodc dai dién cho cdc
ngdn hang, cong ty sir dung thi truong giao sau dé bo
sung cho cac giao dich co ky han.

» Nha méi gioi ¢ san giao dich (Floor brockers) n0i chung
la dai dién cho cac cong ty dau tu, nhiing cong ty chuyén
moi gidi dau tu dn hoa hong.

»Quy ché giao dich

e Tdt ca hop dong giao sau déu thuc hién giao dich
0 so giao dich co to chuc

» So giao dich dé ra quy ché va kiém soat cac hoat
dong cua hoi vién

» Hoi vién co thé la to6 chire, ca nhan co tai khoan
riéng

» Thi truong giao sau chi cung cap doi voi mot vai

ngoai té (VD thi truong Chicago. GBP, CAD, EUR, JPY,
CHF, AUD)
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Tiéu chuan héa hop dong giao sau & thi trie'ng Chicago

AUD GBP CAD EUR JPY CHF
Tri gia 100.000 62.500 | 100.000 | 125.000 |12.500.000 | 125.000
HDP
Ky quy
- Bandiu| 1.148% 1.485% 608% 1.755% 4.590% 2.565%
- Duytn 850% 1.100% 405% 1.300% 3.400% 1.900%
Thang 1,3,4,6,7,9,10,12
giao dich
Gid giao 7:20 sang dén 2 gid chiéu
dich

Nguon: Chicago Mercantile Exchange

5.2. Cac trwong hop str dung nghiép vu giao sau

HDGS - Vira la cong cu k/doanh vira la cong cu
phong tranh rui ro ty bi€n dong cua ty gia
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«% M4i lién hé giira H/dong ky han va hop dong

hoan déi véi hep dong giao sau

* Hop dong ky han:
v'Dap tmg nhu cau giao dich cho DN chi ¢6 nhu cau
ngoai t¢ trong tuong lai (hi¢n tai khong c6 nhu cau)
* Hop dong hoan doi:
v'Dap ung cho DN vira ¢6 nhu ciu giao dich ngoai t¢
giao ngay ¢ thoi diém hién tai dong thoi c6 nhu cau
giao dich ngoai t¢ ky han ¢ trong tuong lai
* Hop dong giao sau:
v/ Nhu cau “C4 cwoc ty gia” cua khach hang

5.3. So sanh hop dong cé ky han va HD giao sau

Piém khéc biét Hgp déng ky tanlan.!,._ Hgp déng giao sau

Loai hop dong M6t théa thudn gita NH va |Bugc tiéu chudn héa theo nhing

khéch hang. Diéu khodn cia HB | chi tiét cua S¢ giao dich
rat linh déng

Thoi han Céc bén tham gia HD c6 thé lya |Chi ¢6 mot vai thii han
chon bat ky thdi han nao, nhung | nhét dinh
thuong 14 hé s6 cda 30 ngay

Tri gid HD Néi chung rit 16n, trung binh | Nhé di dé thu hat nhiéu ngudi
trén 1 triéu USD mot HP tham gia

Théa thuan Khiéch hang phai duy tri s8 du | T4t cd cde nha giao dich phai

an toan tdi thidu & NH dé bio dam cho [duy tri tién ky qu¥ theo tj 1é
Hb phan tram tri gida HP
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Thanh toan Khong c6 thanh todn tién té Thanh toin hang ngay bang
tién té trudec ngay HP dén han cach trich tai khoan cuabén thua
va ghi cé vao tai khoan bén duoe
Thanh toan Trén 90% HP duoge thanh tedn | Chua téi 2% HP duge thanh toan
sau cung khi dén han théng qua viée chuyén giao ngoai
té, thuong thudng thong qua dao
hop déng
Rdi ro Bdéi vi khong c6 thanh todn hang [ Nhd ¢6 thanh todn hang ngay
ngay nén rii ro rit 16n cé6 thé|thong qua phang Giao hodn nén
xay ra néu nhuy mét bén tham |it rdi ro. Tuy nhién rdi ro cang
gia HD that bai trong viéc thuc |cé thé xdy ra gida nha maoi gidgi
hién HPD va khach hang
Yét gia e Céc NH yét gid mua va gida ban |» Chénh léch gida mua va gia ban

véi mot mie 46 chénh léch gita
£14a mua va gia ban
e Kiéu chau Au

duge niém yét ¢ san giao dich

e Kiéu My

Ngoai té giao dich | T4t ca cdc ngoai té

Chi giéi han cho mét s8 ngoai té

| Ty gia Ty gia duge khéa chat trong sudt | Ty gia thay d6i hang ngay
thai han HD
Hoa héng Trén co sd chénh léch gida gid |« Khdch hang tra hoa héng cho
ban va gid mua nha méi gidi
e Nha mdi gidi va nha giao dich
tra phi cho S8 giao dich
| Quy ché& Céc bén tham gia ty théa thuén | Puoe quy dinh bdi So giao dich

5.4. Cach thirc thyc hién
Vi du minh hga hgp dong giao sau ¢ Chicago

Thoi gian

Hoat dong

Thanh toan

Sang = Nha daftu tu mua hop ‘déng giao | Chua xay ra
nedy thir sau, dén han vao chiéu ngay

gay thit nim voi ty gia 0,75%/CHF
ba = Nha dau tu ky quy 2.565%
Cudi ngay | Gia CHF ting dén 0,755$, vi tri ctia | Nha du tu nhan:

truong

Cudi ngay | Gia CHF giam con 0,7528, vi tri Nha dau tu phai tra:
thir tu méi cia nha dau tu dugce ghi nhan 125.000 (0,755 -0,722) = 375%
Cudi ngay | Gia CHF giam con 0,74$ Nha dau tu phai tra:
thir ndm = Hop ddng dén han thanh toan (1)125.000 (0,752 - 0,74) =1.500%

= Nha dau tu nhan ngoai té

chuyén giao

(2) 125.000 x 0,74 = 92.500
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* Str dung HD giao sau vao muc dich dau co

« Tinh huéngl: Pang ¢ thoi diém hién tai ty gia
EUR/USD = 1,2028, 6ng A du béo rang trong tuong
lai EUR sé& Ién gi4 so voi USD va ty gia co thé 1én
dén EUR/USD = 1,2928

 Tinh huéng 2: Pang ¢ thoi diém hién tai ty gia
EUR/USD = 1,2028, nhung khac véi 6ng A, 6ng B
du bao rang trong tuong lai EUR s& xudng gié so véi
USD va ty gia c6 thé xubng dén EUR/USD = 1,1528

= Ong A Mua EUR d¢ dau co, va
>Ong A c6 10i khi...???
>Ong A bi 16 khi ....22?

= Ong B ban EUR d¢ dau co:
»>0Ong B ¢6 10i khi...???
»>Ong B bi 16 khi ....27?
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5.5. Uu nhuoc diém ciia hop dong giao sau

U'u diém:
San sang cung cdp nhitng hop dong c6 tri gid nhé
- Cho phép cac béen tham gia c6 thé sang nhuong lai
hop dong & bat ky thoi diém nao triée khi két thic
hop dong.

Nhwoe diém:

Chi cung cd’p gi0i han cho mot vai ngoai t¢ manh
va vai ngay chuyén giao ngogi té trong mot nam
- Bat buéc nguoi tham gia hop dong phal thuc hign

khi hop dong den han ﬂchong cho nguwoi ta quyén
chon nhw hop dong quyén chon)

Diém khde biét Giao dich ci ki han Giao dich giao sau
Lol ngoai 1 Do 2 bén thod thudn | Do sd giao dich dua ra
Tri gid HE» div 2 bén thed thuin | do 54 gizo dich qui dinh thy teo loai
ngogi i

Thiti han | Do 2 ko thod thudn, thuting B bbi | Do 50 gizo dich 0 dinh
off clia 30 nghy
Thanh todn Chira b thanh todn tién o inde | Thanh wodn hing nghy thy theo bidn
ngiy hop ddng dfn han | dbng of gid
Thanh todn saw | Teén 90% HB dude thanh todn saw | Chita $n 2% HP duge thanh wodn
ciiing ciing khi dén han | théng qua chuvén giao ngoai i

T¥ zid T§ gid eff dinh bidt rude | T3 gif thay 381 hing nghy
Yiéu ciu kv quf Thating 13 khéng, dbi khi d5i bdi | Bl bude ki quy mdt 58 ligng ngoai 1}
han mife tin dung Gf 5-10% | whél dinh v didu chinh theo thi ting
Iéing ngly.
Hoa hdng | Chénh Jéch gilta gid bdn v gid mua | Khich hing ted hoa bag cho nguld mdi
ik, gl i gidi il chi phi cho 54
piapn dich
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Tém tit (iv)

« Khai niém hop dong tién té giao sau? Giéng va
khac nhau vé1 hgp dong c¢6 ky han?

« Uu/nhuoc diém cua hop dong giao sau? St
dung hop dong giao sau dé dau co kiém 101 va
phong ngtra rui ro nhu thé nao?

 Tai sao giao dich tién té giao sau 0 Viét Nam
chua phat trién?

VL. THI TRUONG QUYEN CHON
NGOAI HOI
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6.1. Khai niém quyén chon (Options)
Quyén chon (options) 12 mdt cong cu tai chinh,
cho phép ngudi mua né cé quyén nhung khong
biat budc duge mua (call) hodc ban (put) mot
cOng cu tai chinh khiac & mdt mic gid hay thoi
han xac dinh trugc.

Nguwoi mua HD quyén chon phdi tra mét mirce phi
nhdt dinh (Premium cost); nguwoi ban HP quyén
chon phai thuc hién nghia vu HP néu nguoi mua
yéu cau

HAI DOI TAC

T

Nguwei ban HD (seller) Ngwoi mua HD (buyer)

N AN

Ban HD chon Ban HD chon Mua HD chon Mua HB chgn
mua (sell acall) | | ban (sell a put) mua (buy a call) | | ban (buy a put)
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Cac kiéu quyén chon

(1) Kiéu chau Au: Chi cho phép thuc hién
quyén chon tai thoi diem HD dén han.

(2) Kiéu My: Cho phép thuc hién quyén
chon tai bat ky thoi diem nao cho den
khi HD den han.

O Cac loai quyén chon

Loai quyén chon: loai quyén ma ngudi mua
nim gitr.

Quyén chon mua (call options): 13 ki€u quyén
chon ma cho phép ngudi mua né cé quyén
nhung khong bit budc dudc mua mot sé lugng
ngoai t¢ 6 mot miic gid va trong thoi han dugc
xdc dinh trudc

Quyén chon ban (put options): 1a ki€u quyén
chon ma cho phép ngudi mua né ¢ quyén nhung
khong bit budc dudc bdn mot sé luong ng/te &

mot miic gid va trong th/han dugc x/dinh trudc.
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Mot s6 thuat ngit lién quan

Ngudi mua quyen (Holder) Ngum bo ra chi phi
de dugc ndm g1u: quyén chon va co quyen yéu
cau ngudi ban c6 nghia vu thyc hién quyén chon
theo ¥ cua minh.

Ngudi ban quyé‘n (Writer) Ngudi nhén chi phi
mua quyén cia nguol mua quyén, do do ¢ nghla
vu pha1 thuc hién quyén chon theo yéu cau cia
ngudi mua quyén.

Tai san co s¢ (Underlying asset) - Tai san ma
dya vao do quyen chon duogc gla dich (tai san co
s& ¢6 thé 1a ca phé, dau mo, vang, .....EUR, CHF

Ty gid thuc hién( Exercise or strike rate): ty gia
s€ duogc ap dung néu ngudi mua quyén yéu cau
thuc hién quyén chon

Tri gid hop dong quyén chon (Volume): gid tri
dugc chudn héa theo titng loai ngoai té va thi
truong giao dich.

Thoi han ciia quyén chon (Maturity) thoi han
hiéu lyc ciia quyén chon.

Phi mua quyén(premium) chi phi ma nguoi mua
quyén phdi tra cho nguoi ban quyén

9/17/2015

48



6.2. Pinh gia hop dong quyén chon

6.2.1. Ty gia thwc hi¢n (Strike or Exercise price)
Ty gia thuc hién( E) la ty gia sé dwoc dp dung
trong mua bdn ngoai té néu nhw nguwoi mua thyc
hién h/dong quyén chon.
Gid ban hop dong quyén chon (Premium) mua
ting khi ty gid thiee hién gidm va gid ban hop dong

quyén chon ban tang khi ty gid thuc hién ting

6.2.2. Chénh léch lai sudt
Déi véi quyén chon mua (call options):

’ Khi lai suét cua dong tién dinh gia cao hon lai
suat ciia dong tién yét gia thi gia ban quyén chon
mua s€ cao va nguoc lai

Doi vdi quyén chon bdn (put options)

, Khi léi sué‘t ctia dong tién yét gia cao‘hO’n lai
suat cua dong tién dinh gia thi gia ban quyén chon
ban s€ cao va nguoc lai.
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6.2.3. Thoi han hop dong

6.2.4. Thong sé bién dpng ty gid ky vong
(Expected Volatility)

5.3. Sir dung hop dong quyén chon
Doi v6i nha XK

Pé phong ngira ri ro ty gia, nha xuat khau co thé
str dung cac chién lugc quyén chon sau day:

1. Mua quyén chon ban (Buy a Put).

2. Ban quyén chon mua (Sell a Call).

3. Pong thoi mua quyén chon ban va ban quyén

chon mua (Collar)
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 Pbi véi nha nhap khiu:

Pé phong ngira rai ro ty gia, nha nhap khau co
thé str dung cac chién luge quyén chon sau day:
1 . Mua quyén chon mua (Buy a Call).

2. Ban quyén chon ban (Sell a Put).

3. Pong thoi mua quyén chon mua va ban quyén

chon ban (Callar).

UKhdi niém Collar:

KH la ngu:(n mua Collar, la HD quyén chon kép, gdm
2 vé: vé mua quyén chon va vé ban quyén chon.

= Pi v6i vé mua hop dong : KH 1a nguoi mua, nén
NH la nguoi ban. Lay vi thé ciia NH, ta ky hiéu
"Offer - O", tirc NH 1a nguoi thu phi (C,).

= Pi v6i vé ban hop dong: KH 13 nguoi ban, nén
NH la ngudi mua. Lay vi the ciia NH, ta ky hiéu
"Bid - B", tirc NH la nguoi tra phi (Cy).

= Phi ban cao hon phi mua => thu nhap cua NH.

a= CO - CB
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9/17/2015

Vi du minh hoa vé quyén chon mua:

Cong ty A mua HDQCM 1000 USD ky han 3 thang,
* USD/VND = 15.450;

= call premium =2% ;

= 14i huy dong von USD = 12% nam

52



Vi du minh hoa vé quyén chon ban:
Cong ty A mua hop déng quyén chon ban 1000 USD ky
han 3 thang véi
USD /VND= 15.400 VND .,
put premium : 2% ,
1ai huy dong von USD : 12%
Céng ty sé quyét dinh nhw thé nao?
Néu:
vao ngay ddao han USD = 15.750 VND

vao ngay dao han USD = 15.000 VND
vao ngay dao han USD = 15.089,16 VND ,

< Minh hoa quyén chon mua
Vi du: Nha NK My c6 khoan phai tra 62500 EUR cho nha
XK Bure trong thoi han 60 ngay.
Nha NK mua quyén chon kiéu My vé6i nhiing diéu khoan
sau:

= Ty gié thuc hién 1,52 USD/EUR

= Phi giao dich la 0,01 USD/EUR

= Thoi han hop ddng 1a 60 ngay
Theo cac anh chi nha NK sé thue hién quyén chon mua
khi nao? Tai sao?
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Vi dy 1 : Minh hoa sif dyng quyén chon mua cho myc dich ddu co.

Gia s Coéng ty dy bao trong tuong lai USD 1én gia so véi VND. Céng ty
E mua mdt hgp déng chon mua tri gia 50.000 USD, ty gia thyc hién la
15.730 déng/USD, chi phi mua quyén chon mua la 20 déng/USD. Két qua
1ai/18 kinh doanh quyén chon mua tly thudc vao muc bién ddng cla ty gia
giao ngay trén thi trudng.

Ty gid hoa vén = Ty gia thyc hién + Phi mua quyén chon mua
= 15.730 + 20 = 15.750

Néu ty gia giao ngay trén thj trudng cao hon diém hoda vén thi céng ty E
thyc hién quyén va mua 50.000 USD theo ty gia thyc hién la 15.730 sau
dé dem 50.000 USD bén ra thj trudng giao ngay vdi gia cao hon. Lai ma
cdng ty E c6 dugc béing chénh léch gilla ty gia giao ngay trif ty gia thyc
hién va phi mua quyén nhan trj gia hgp déng. Néu ty gia giao ngay thip
hon ty gid héa vén nhung cao hon ty gid thyc hién thi cdng ty E van thyc
hién quyén chon mua néu nhu quyén chon dén han. Khi dy cdng ty van
16 nhung 18 dudi mic chi phi mua quyén chon. Né&u ty gié giao ngay thap
hon ty gia thyc hién, cdng ty E khéng thyc hién quyén chon mua. Khi dy
cdng ty 18 t8i da béng chi phi mua quyén tic la bang 50.000 x 20 =
1.000.000 déng. K& . ua kinh doanh quyén chon mua cé thé tém tat &
bang 7.1 dudi day.

Bang 7.1 : Tém tét két qua kinh doanh quyén chon mua.
(Pon vi : 1.000 dong)

Ty gid 15,710 [ 15,720 | 15,730 15.74!}5 16,750 | 15,780 | 16,770 | 15,780
Phi mua quyén chon mua 1,000 I 1,000 | 1000 | 1,000 | 1,000 | 1,000 | 1,000 [ 1,000
.!'}K VND khi thye hién quyén - - ~ TEEH00 | TRE,500 TEE,500 (786,500 [ THE 600
BK VNI khi bdn USD giac ngay: = - = TET,000| THT, 500 | TRE,000 | 788,500 | TRI, 000
Lai (+VLé (=) CLOM | (L0000 11,0000 [ (5040) 0,00 500 1,000 | 1.500

Két qua kinh doanh quyén chgn mua

2.000
T EO0 e secssscannrmrrreiacssassmman e st sa s s s
T T e —

5uo{
150Q) =

{1,000 ==+
{1,500

I — L) LD [-|l

Nghin VND

UsSD /VND
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Vi du 2 : Minh hoa sif dyng quyén chon ban cho muc dich diu co.

Ngudc lai v8i céng ty E, cong ty G dy bao trong tuong lai USD sé xuéng
gia so véi VND. D& ndm bét co hdi ddu cd nay, cong ty G mua quyén
chon ban trj gia 50.000 USD, ty gia thyc hién la 15.730 déng/USD, chi phi
mua quyén chon ban la 20 déng/USD. Két qua 1ai/ld kinh doanh quyén
chon ban tuy thudc vao muc bién déng cla ty gia giao ngay trén thj trudng.

Ty gid hoa v8n = Ty gia thyc hién - Phi mua quyé&n chon ban
= 15730 - 20 = 15710

Néu ty gia giao ngay trén thj trudng thdp hon diém hoa vén thi céng ty G
thyc hién quyén va ban 50.000 USD theo ty gia thyc hién la 15.730 sau
dé mua lai 50.000 USD trén thi trudng giao ngay vdi gia thdp hon. Lai ma
cong ty G c6 dugc béng chénh léch gilra ty gia thyc hién trir di ty gia giao
ngay va phi mua quyén chon ban nhan tri gia hgp déng. Néu ty gia giao
ngay cao hon ty gia hda v8n nhung van thdp hon ty gia thyc hién thi céng
ty G van thyc hién quyén chon mua néu nhu quyén dén han. Khi &y céng
ty van 18 nhung 16 dudi muc chi phi mua quyén chon. N&u ty gia giao ngay
cao hon ty gia thyc hién, céng ty G khdng thyc hién quyén chon ban. Khi
&y cong ty 16 t8i da bang chi phi mua quyén chon ban tuc la bing 50,000 x
20 = 1.000.000 ddng. K&t qua kinh doanh quyén chon ban cé thé tém tit
& bang 7.2.

Béng 7.2 : Tém tét két qué kinh doanh quyén chon ban.

(Bon vi : 1.000 dong)

Ty gid 16,680 | 16,690 | 15,700 | 15,710 | 15,720 | 15,730 | 15,740 | 15,750 |

Phi mua quyén chon bén 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 1'000.

DK VND khi thye hién quyén |786,500|786,500|786,500|786,500{786,500| - - -

DK VND khi mua USD giao ngay| 784,000 (784,500|786,000|785,600|786,000{ -~ - -

Lai (+V14 (<) 1,500 | 1,000 | 500 | 0.00 [ (500) |(1,000)](1,000) (1,000)

1 1
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Két qua kinh doanh quyén chon ban

2,000
1.5w-l‘.. .l.l......‘.ll....ll...l'I..'I...QI....I.I'Il'l.l..
o 10 L L) R
; 00 senssssssananninns
500 o « - aavasmean s s s Canna Lt Ll — — i
% . l : |-o-.auwu5:~|
o I | |
2 (50)<13380,.15690, 15700 157IUNRI20, 15730 15740 15750
‘:’,000)-...“'."....'".."““”"”"”..' .
(1,500)

USD/VND

Vi du 3 : Minh hea thuc hign kinh doanh guyén chon mua gitda ACE va G.

Bé nam bat co héi kinh doanh, khach hang G lién hé ACB mua quyén
chon mua. ACB chao cho khach hang G quyén chon mua cé nhing digu
khoan nhu sau :

« Mgudi ban gquyén : ACB. '
« MNgudi mua quyén : Khach hang G.
+ Loai quyén : chon mua (call).
« Kiéu quyén : kiéu My.
. Sé lugng ngoai té : 100.000 EUR.
« Ty gia thyc hién : 1,2502.
. Thaoi han hiéu luc cla quyén chon : 90 ngay ké tu ngay thoa thuan.
« Phi mua quyén : 0,02USD cho mdi EUR.
Véi hop déng quyén chon, G khong phai mua 100.000 EUR va do dé
khéng phai bd ra 124.820 USD & hién tai. G chi mua quyén dugc mua
100.000 EUR & muc ty gia 1,2502 USD cho méi EUR va chi phi mua quyén
G phaibd ra d hién taila: 0,02 x 100.000 = 2.000 USD. Chibd ra 2.000 USD
thay vi phai bd ra 124.820 USD cé thé dé& dang hon cho G thu thdi van
cua minh.
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Vi du 4 : Minh hoa thyc hién kinh doanh quyén chon ban giiia ACB va H.

£é nam béat cd hdi kinh deanh, khach hang H lién hé ACB mua quyén
chon bén. ACE chao cho khach hang H quyén chon ban cé nhiing diéu
khoan nhu sau :

« Ngudi ban guyén : ACB.

« MNgudi mua quyén : Khach hang H.

+ Loai quyén : chon ban (put).

« Kigu quyén : kidu M.

. S6 lugng ngoai té : 100.000 EUR.

« Ty gia thyc higén : 1,2482.

« Thdi han hiéu luc cha quyén chon : 90 ngay k& tif ngay thoa thuan.

« Phi mua quyén : 0,02 USD cho méi ELUR.
Vi hgp déng quyén chon, H khéng phai ban 100.000 EUR va do dé khéng
phai bd ra 100.000 EUR & hign tai. H chi mua quyén dugc ban 100.000
EUR & muc ty gia 1,2482 USD cho méi EUR va chi phi mua gquy&n H phai
bé ra & hiégn tai 14 : 0,02 x 100.000 = 2.000 USD. Chl bd ra 2.000 USD

thay vi phai bd ra 100.000 EUR c6 thé dé dang hdn cho H thi thdi van
clia minh.

Nghién ctru tinh hudng

Minh hoa tinh huéng sif dung cac gidi phap phéng ngira tén that
giao dich ngoai t&. Chdng han xem xét tinh huéng nhu sau :

« Tén cong ty xuat khau : Export Co. Ltd.

« Trigia hgp déng : 1 tridu USD.

+ Thdi han thanh toan : 6 thang.

« Ty gia giao ngay (USD/VND) & thai diém hién tai : 15990 - 15992,

+ Ty gid giao ngay (USD/VND) khi hgp déng dén han : chua biét.
Van dé dat ra Ia rdi ro ngoai h8i phat sinh nhu thé nao va 1am sao dé

phong ngua rli ro déi vdi khoan phai thu ngoai té trong tinh huéng vita
datra? ' )

Bing kién thirc da hoc, hdy tw van cho DN nay?
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Nghién ctru tinh huong
Minh hoa tinh hudng sif dung cac gidi phap phong nglfa tén that
.giao dich khoan phai tra ngoai té. Chéng han xem xét tinh huéng sau :

« Tén cong ty nhap khdu : Import Co. Ltd.

« Tri gia hgp déng : 1 triéu USD.

« Thdi han thanh toan : 6 thang.

« Ty gia giao ngay (USD/VND) & thai diém hién tai : 15.990 - 15.992.
.« TY gia giao ngay (USD/VND) khi hgp ddng dén han : chua biét.
V&n dé dat ra 1a rli ro ngoai hdi phét sinh nhu thé nao va lam sao dé
phdng ngira t8n that giao dich di vdi khodn phai trd ngoai té trong tinh
huéng via dat ra ?

Bing kién thirc da hoc, hdy tw van cho DN nay?

Bai tap:

Gia st trén thi truong quyén chon ¢ VN. Cty G mua mot
hop dong chon bén tri gia 50.000 USD, ty gia thuc hién Ia
15,730 dong/USD. Chi phi mua quyén chon ban la 20
d/USD. Hay ph/tich gia tri quyén chon ban theo mirc bién

dong cua ty gia giao ngay trén thi truong:

Ty giad 15680 15690 15700 15710 | 15720 | 15730

Phi mua quyén chon
mua

Pébi khoan VND khi
th/hién quyén chon ban

Pébi khoan VND khi
th/hién quyé&n chon ban

L&i (+)/L6 (-)
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Bai tap:

Ty gida USD/VND ngay 01/9/2015 la 22,100 nhung do
Trung Qudc lién tuc phé gia dong CNY, Cac NH thuong
mai du béo ty gia USD/VND vao cubi nam c6 thé ting
gia 1,8%. Dua vao du b&o nay hay phan tich rui ro ty gia
khi ban la:

= Pai dién cho nha xuét khau Viét Nam

= Pai dién cho nha NK Viét Nam

TS. Pham Ngoc Duéng 117

Tém tit (v)

« Thé nao 1a hop dong quyén chon? Uu diém cia
hop dong quyén chon so vo1 hop dong c6 ky han
va hop dong giao sau?

« Phan biét hgp dong quyén chon theo kiéu My va
theo kiéu Chau Au? Quyén chon mua va quyén
chon ban?

« Tai sao phai dinh gia mot hop dong quyén chon

« Muyc dich cua viéc sir dung hop dong quyén chon
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