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Bai 13: CONG CU TAI CHINH PHAI SINH

Chitng khodn phdi sinh (derivative securities) 12 mot loai tai sdn tai chinh c6 dong tién
trong tuong lai phu thudc vao gid tri cia mdt hay mot s6 tai sdn tai chinh khac (goi la
tai sdn co s& — underlying asset). Tai sdn co sd c6 thé 12 hang hod, ngoai t&, chiing
khodn va ngay c4 chi s6 ching khodn. Tuy nhién, trong pham vi mdn hoc, chiing ta chi
chi trong d&n chitng khodn phdi sinh trén thi trudng tai chinh. Vi du vé céc loai cong
cu phdi sinh bao gom:

e Hdgp ddng ky han (forwards)
e Hop ddng tuong lai (futures)
e Quyén chon (options)

« Hgp ddng hodn ddi (swaps)

Muc tiéu clia ching ta 12 tim hi€u nhitng van dé cin ban vé hgp ddng ky han, hop ddng
tuong lai va quyén chon.

I. Hop dong ky han va hgp dong tuong lai
1. Dinh nghia

V& cd ban, hai loai hgp déng k¥ han va hgp dong tuong lai déu 1a hdp ddng mua hay
ban:

o Mot s6 lugng x4c dinh cdc don vi tai sdn cd s
o Tai mot thdi diém x4c dinh trong tuong lai
« Véi mot mifc gid x4c dinh ngay tai thdi diém thda thuan hgp dong.

Thdi diém x4c dinh trong tuong lai goi 12 ngay thanh todn hgp déng hay ngay ddo han.
Thdi gian tir khi ky hgp déng dén ngay thanh todn goi l1a ky han ctia hgp dong. Gid xac
dinh 4p dung trong ngay thanh todn hdp ddéng goi 1a gid ky han (néu 1a hgp ddng ky
han) hay gia tuong lai (néu 1a hgp dong tuong lai).

Tai thdi di€m ky két hop dong ky han, khong hé c6 sy trao ddi tai sdn cd s§ hay thanh
todn tién. Hoat dong thanh todn x4y ra trong tuong lai tai thdi di€m x4c dinh trong hop
ddng. Vao lic dé, hai bén thoa thuian hop dong budc phdi thyc hién nghia vu mua bén
theo mtic gid di x4c dinh, bt chap gid thi trudng lic d6 12 bao nhiéu di nita.
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Vi du: Vao ngay 1/09/2002, A ky hgp ddng ky han mua cia B 1 tdn gao vdi ky han 3 thang
(tdc 1a vao ngay 1/12/2002) véi gia 5.000d/kg. B dudc goi 1a ngudi ban trong hgp dong ky
han, A 13 ngudi mua trong hgp ddng k¥ han. Sau 3 thdng B phdi ban cho A 1 tin gao véi
gid 5.000d va A phdi mua 1 tdn gao cia B véi gid d6, cho du gid gao trén thi trudng sau 3
thang la bao nhiéu di nira.

2. Phdn biét hop dong ky han va hop dong tuong lai

Hdp ddng tuong lai 13 nhitng hgp ddng dugce chuin héa (vé loai tai sdn cd s§ mua bdn,
s6 lugng cdc don vi tai sdn cd s& mua bdn, thé thic thanh todn, ky han,...). Hgp dong ky
han khong dugc chuin héa, cic chi ti€t 12 do hai bén dam phdn va thod thuin cu thé.
Mot s6 diém khdc biét cd ban giita hdp ddng ky han va hop ddng tuong lai c6 thé liét
ké nhu sau:

e Hgp dong tuong lai dugc thda thuin va mua ban thdong qua ngudi moi gidi. Hop
ddng k¥ han dudc thda thuan truc ti€p giita hai bén cia hgp dong.

e Hop dong tuong lai dugc mua bdn trén thi trudng tap trung. Hgp dong ky han
trén thi trudng phi tap trung.

o Hgp dong tuong lai dudc tinh hang ngay theo gid thi truong (marking to market
daily). Hgp dong ky han dugc thanh todn vao ngay ddo han. (Ching ta s& xem
xét chi ti€t trong phan sau).

3. Vidu vé cdc loai hgp dong tuong lai

v' Hop dong tuong lai chi s& chitng khodn (index futures)

v' Hop ddng tuong lai 13i suat (interest futures)

v Hop dong tuong lai ngoai hdi (currency futures)

v' Hdp ddng tuong lai ndng sin (agricultural futures)

v Hop dong tuong lai kim loai va khodng sdn (metal and mineral futures)
4. Co ché¢ mua bdn hop dong tuong lai
Nhu di trinh bay & trén, hop ddong ky han dugc thda thuin truc ti€p giita hai bén cia
hgp dong. Piéu nay khong ding ddi véi cdc hgp dong tuong lai. Nha diu tw mudn mua
hay b4n hgp ddng tuong lai sé& lién lac v6i cong ty moi gidi. Cong ty moi gidi sé chi thi
cho ngudi mua ban trén san giao dich thyc hién 1énh mua hay ban hgp dong tuong lai.

Hoat dong giao dich dugc thuc hién thong qua mdt t§ chic trung gian goi 1a cong ty
thanh todn bu trir (clearing house) theo sd d6 sau:

Tién Tién
Mua Hb Cong ty thanh Ban Hb
tuong lai | todn bu trir < tuong lai
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Tinh theo gid thi truong hang ngay (marking to market daily)

Dé&i v6i hop dong ky han, moi khodn 14i hay 15 clia hgp déng déu dugc thanh todn vao
lic ddo han. Ngudc lai, d6i vdi hop dong tuong lai, cdc khodn 14i hay 18 dugc tinh hang
ngay (cong vao hay trir di tir tai khodn clia cdc bén ctia hgp ddng) theo sy bién dong
clia gid tuong lai. Viéc tinh todn nay 12 d€ loai trir mdt phan rdi ro cho cong ty thanh
todn bu trir trong trudng hop mdt bén clia hgp ddng khong c6 kha ning thanh todn khi
ddo han.

Vi du, vao ngay 28/2/2001, A ky mot hop ddng tuong lai mua tai sin XYZ vao ngay
10/3/2001 véi gia tuong lai 1a Fy = 800.000d. Trén thuc t&, d€ han ché rii ro, khi ky
hdp ddng, A phdi ky quj mdt khodn tién trong tai khodn bio ching tai cong ty thanh
todn bu trit. Vi du, mifc bdo chitng (margin) 1a 40.000d. Sau mdi ngay, néu cé 1ai, thi
khodn 14i s& dugc cdng vao tai khodn; con néu 16 thi cling sé& bi trit vao tai khodn. Néu
gid tri trong tai khodn bdo chitng gidm xudng t6i mot mic gidi han, goi 1a mitc bdo
chitng duy tri (maintenance margin) (vi du, 30.000d), thi nha dau tu s& dugc yéu cau ky
quy thém tién cho dat mic bdo ching 40.000d ban diu, con néu khong thi cong ty
thanh todn bu trir “déng” toan bd hay mot phan gid tri hgp ddng tuong lai clia nha dau
tu @€ ddm bio mitc bio chiing dugc thda min.

Ngay Giatodng Lai (lo) hang Gia tri trong t/k

lai ngay bao chdng
28/2 800.000 40.000
1/3 794.000 -6.000 34.000
2/3 792.200 -1.800 32.200
3/3 796.000 3.800 36.000
4/3 794.200 -1.800 34.200
5/3 793.400 -800 33.400
6/3 790.800 -2.600 30.800
Gia tri xuong d66i 30.000f; ky quy them
713 786.600 -4.200 26.600  13.400f fie fiat 40.000f.
8/3 787.200 600 40.600
9/3 783.600 -3.600 37.000
10/3 785.400 1.800 38.800
Cong -14.600
5. Gid tri nhdn dugc cia hai bén trong hop dong
tuong lai
SITKEI Ngudi mua trong hgp dong tuong lai phdi mua tai sin
mgua cd s vGi muc gid xdc dinh trong tudng lai va sé dugc
gﬁig : 1gi n€u gi4 tai sdn trén thi trudng ting 1én.
khi ddo ' S-F R
han Ngudi ban trong hgp dong tudng lai phdi ban tai sdn
F S.T Gid isan €O sc"j/v(ji muc gid xdc dinh trong tuong lai,va‘l s€ dudc
;Zsi::i 1gi n€u gid tai san trén thi trudng gidm xudng.

X.Thanh &Nguyen Minh Kieu 3 02/12/02



Chuong trinh Gidng day Kinh t€ Fulbright Phan tich tai chinh Bai gidng 13
Nién khéa 2003-2004 Bai gidng

Gia st A 12 ngudi mua va B 13 ngudi ban trong hop dong tuong lai. Theo hdp ddng, A
phdi mua 1 don vi tai sdn cd sG (vi du 1a 1kg gao) cia B vdi gid tudng lai F (5.0004)
vao thdi di€ém ddo han T (sau 3 thing).

Gid tri nhan dugc déi voi nguoi mua (A):

Sau 3 thdng, khi hop dong ddo han, gid gao trén thi trudng 1a St. Theo hdp dong, A
phdi mua gao clia B vdi gid F. A c6 thé ban gao ra thi trudng v6i St. Gid tri A nhdn
duge 10 (Sr— F), duge bidu didn bdi dudng 45° di 1én & hinh bén. N&u St>F, A dude 1gi
tir hop ddng; néu St<F, A bi 18 tir hgp dong.

Vi du, S1=6.000d. Theo hgp dong tuong lai, A mua 1 kg gao ctia B véi gid F=5.000d.
Ngay 14p tific A c6 thé bdn ra thi trudng véi gia 6.000d, va thu vé khodn 1¢i rong 1a St—
F = 1.000d. Ngugc lai, n€u St = 4.000d, thi A vin phdi mua clia B 1 kg gao véi gid
F=5.000d do hgp ddng rang budc, trong khi mua & thi trudng thi chi mat 4000d. Vay,
khodn 1¢i rong cda A 1a St— F =-1.000d, hay A bi 16 1.000d.

o Gid tri nhan dugc doi véi nguoi bdan (B):
Gia tri ngudi ban nhan
dugc khi ddo han N . L
Theo hgp dong, B phdi ban 1kg gao cho A vdéi gid F.
Giduisin B €6 thé bdn gao ra thi trudng v6i St. Gid tri B nhdn

cosskhi  duge tit hop déng la (F - St), dugc bi€u dién béi dudng

Sr %M 45° di xudng & hinh bén. Néu S1<F, A dugc lgi ti hop
F ddng; néu St>F, A bi 18 tir hgp dong.

F-Sp

ban 1 kg gao cho A véi gid F=5.000d. P€ c6 dudc 1kg
gao ndy, B c6 thé mua trén thi trudng vdi gid
St=4.000d. Ban lai cho A véi gid F=5.0004, B thu vé
khodn 1¢i rong F - St = 1.000d. Ngudc lai, néu St =
6.000d, thi B vin phai ban cho A 1 kg gao véi gid F=5.000d do hgp ddng rang budc,
trong khi bdn trén thi trudng thi dugc t6i 6.000d. Vay, khoan 1¢i rong ctia B1a F - St= -
1.000d, hay B bi 16 1.000d.

\ Vi du, S1=4.000d. Theo hgp déng tudng lai, B phai

Ta c6 thé thdy gid tri ma A va B nhan dugc hoan toan d6i xdng nhau.
6. Dinh gid tuong lai

N6i mot cdch chit ché thi cdch tinh todn gid tri nhan dugc clia hai bén hop dong & trén
va cdch dinh gid sau diy chi chinh xdc d6i véi hgp dong k¥ han vi moi thit duge thanh
todn vao ngady ddo han. Tuy nhién, d€ don gidn ta gid st riing sy khdc biét giita hai loai
hop ddng nay 1 khong ddng k€.
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Ciing giong nhu gid hién hanh cia tai sdn tai chinh, gid twong lai ciing bi€n ddi theo
thdi gian. Trong vi du & trén, vao thdi diém ky hop dong 1/09/2002, gia tuong lai cla
hdp ddng tuong lai ddo han vao 1/12/2002 1a F = 5.000d. Ta ky hiéu gid nay 1a Fo=F =
5.000d. Gid stt mot thdng sau, vao 1/10/2002 néu ta ciing thiét 1dp mot hop déng tuong
lai mua ban gao ddo han vao ding 1/12/2002, thi gid tuong lai s€ 1a F; = 5.5004. Tdc 1a
vio mdi thdi diém khdc nhau, s& c6 nhitng mic gid tuong lai khic nhau ciing ddo han
vao 1/12/2002. Van dé 1a gid tuong lai dugc x4c dinh nhu thé no.

Gid tuong lai dugc xdc dinh trén co s& thi€t 14p m6i quan hé giita gid tuong lai (future
price) va gid hién hanh (spot price) theo nguyén tic la & mic gid xdc dinh thi khong
thé thu dugc 1gi nhuan bing cich kinh doanh dya vao chénh léch gid (principle of no
arbitrage).

Gid st gid tai sdn cd s& hién hanh 12 So. Chiing ta diu tv vao mot danh muc chitng
khodn nhu sau: vay Sy (d6ng) vé6i 1di sudt rr; ding s6 tién nay d€ mua tii sin cd sd;
ddng thdi ban hgp dong tuong lai tai sdn cd s& vdi gid tuong lai Fy va ky han bing véi
ky han vay tién (tic 12 vao lic ddo han, ta phdi ban tai sdn co s& vdi gid Fo, nhung tai
thdi di€ém nay khong hé c6 trao ddi tién hay tai san).

Gia st, trong thdi gian tif nay dén khi hgp dong tuong lai ddo han, tai sdn cd s tao ra
khodn 14i 12 D. (Vi du néu ti sdn cd s& 1a c¢d phi€u thi D 13 c6 tic).

Vao thdi diém ddo han, gid tai sdn cd sd trén thi trudng 1 Sr.

Dong tién dau ky Dong tién cudi ky
Vay S() S() -S()(1+I‘f)
Mua tai san cd s véi gid Sy -So St+D
Bédn HP tuong lai tai sdn cd sG 0 Fo- St
Céng 0 Fo— So(1+1p) + D

Luu y ring chic chin ta nhan dugc sd tién cudi ky 12 [Fy — So(1+r7) + D]. Nguyén tic
khong thé thu 1¢i tir chénh 1éch gid dua dén két ludn 12 dau ky ta bd ra 0 dong thi cudi
ky ta cling nhan dugc 0 ddng. Tic 1a:

F() - S()(1+rf) +D=0 hay F() = S0(1+I'f) -D
Goi d =D/Sy (ty 1€ 1ai cb tie), ta ¢6: Fo = So(1+rp—d)
Cong thic tinh gid tuong lai & trén dugc goi 1a quan hé chi phi luu giit tai sdan tai chinh
bdi vi theo cong thic nay thi gid tuong lai dugc xdc dinh bdi chi phi clia viéc mua mot
tai sdn tai chinh nhung dugo giao vao mdt thdi diém trong tuong lai so vé6i chi phi mua

tai sdn d6 ngay 14p tifc rdi cat giflt cho d&n thdi diém trong tuong lai.

J day ta m6i gid dinh 12 k¥ han biing 1. Néu hdp ddng twong lai ¢6 ky han T thi:
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Fo = So(1+r;—d)"
Gid tuong lai tai thdi diém t: F, = S((1+r¢—d)""

Pén khi ddo han, t=T va Fr = St.

Il. Quyén chon
1. Dinh nghia

Hdp ddng quyén chon 1a hgp ddng cho phép ngudi mua né cé quyén, nhung khong bit
budc, dugc mua hoic dugc ban:

v Mot s6 lugng xdc dinh cdc don vi tai sdn co s&
v' Tai hay tru6c mot thdi di€m x4c dinh trong tuong lai
v Véi mdt mic gid x4c dinh ngay tai thdi diém théa thuan hgp dong.

Tai thdi diém x4c dinh trong tuong lai, ngudi mua quyén c6 thé thyc hién hoic khong
thuc hién quyén mua (hay bdn) tai sdn co s&. Néu ngudi mua thuc hién quyén mua
(hay bdn), thi ngudi ban quyén budc phai ban (hay mua) tai san co sé.

Thdi di€m x4c dinh trong twong lai goi 1a ngay ddo han; thdi gian tir khi ky hop ddng
quyén chon dén ngay thanh todn goi 1a ky han clia quyén chon. Miic gid xédc dinh 4p
dung trong ngay ddo han goi la gia thuc hién (exercise price hay strike price).

2. Cdc logi quyén chon

Quyén chon cho phép dugc mua goi 13 quyén chon mua (call option), quyén chon cho
phép dudc ban goi 1a quyén chon ban (put option).

e Quyén chon mua trao cho ngudi mua (ngudi nim giit) quyén, nhung khong phai
nghia vu, dudc mua mot tai sdn cd sd vio mot thdi di€m hay trudc mot thdi
di€ém trong tuong lai véi mot mic gid xdc dinh.

e Quyén chon bén trao cho ngudi mua (ngudi nim giit) quyén, nhung khong phai
nghia vu, dugc ban mot tai sdn cd s vao mot thdi di€m hay trudc mot thai di€ém
trong tuong lai vdi mdt mic gid x4c dinh.

Dé&i véi quyén chon mua, ta c6 ngudi mua quyén chon mua va ngudi ban quyén chon
mua. Pdi v6i quyén chon bén, ta cling c6 ngudi mua quyén chon bdn va ngudi ban
quyén chon ban. Mot cdch phin loai khdc 1a chia quyén chon thanh quyén chon kiéu
chiau Au (European options) va ki€u My (American options).
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e Quyén chon ki€u chau Au (mua hay chon bdn) 13 loai quyén chon chi c6 thé
dudc thuc hién vao ngay ddo han chit khong dugc thuc hi€n trude ngay doé.

e Quyén chon ki€u M§ (mua hay chon b4n) 13 loai quyén chon c6 thé dudc thyc
hién vao bat ¢t thdi diém nao trude khi ddo han.

Quyén chon c6 thé dya vao cdc tai sdn co s& nhu ¢d phi€u, chi s6 ¢d phi€u, trdi phiéu,
13i sudt, ngoai hoi, kim loai quy hay ndng sdn. Nhung nhin chung néu phan theo loai
tai sdn co s§ thi c6 thé chia quyén chon thanh quyén chon trén thi trudng hang hod,
quyén chon trén thi trudng tai chinh va quyén chon trén thi trudng ngoai hoi.

Vi du: Quyén (ki€u M) chon mua 100 c8 phi€u IBM véi gid thuc hién 50 USD, ngay ddo
han 1/5/01. Ngudi mua quyén chon nay sé c6 quyén mua 100 c6 phi€u IBM véi gid 50
USD vao bt ct thdi diém nao cho dén hét ngay 1/5/01.

Quyén chon c6 thé dugc mua bédn trén thi trudng tip trung (nhu S3 giao dich quyén
chon Chicago — CBOE, S& giao dich hgp dong tuong lai qudc t& London — LIFFE, ...)
hay céc thi truGng phi tip trung (OTC).

3. Gid tri nhdn duoc ciia quyén chon mua vao liic ddo han

Goi T 1a thdi diém ddo han, St 1a gi4 tri thi trudng clia tai sdn co s vao lic ddo han, X
12 gid thyc hién va Vr 12 gid tri nhan dugc clia quyén chon va Iiic ddo han.

Gid trj nhén Mua quyén chon mua:

dugc
Vao lidc ddo han, néu thyc hién quyén, ngudi mua sé
mua tai sdn co s vdi gid X. Néu mua trén thi trudng,
nguGi mua s€ tra véi gia Sr.

Trudng hop St > X. Néu thuc hién quyén ngudi mua
s€ mua fdi sdn cd s§ v6i gid X, trong khi néu ra thi
trudng thi phdi mua véi gid St>X. Khoén 1gi thu duge
12 St — X > 0. Nhu vay, néu St > X, ngudi mua quyén chon mua sé thuc hién quyén va
nhan dudc gid tri Vr = St - X.

X St

Trudng hgp St <= X. N&u thyc hién quyén, ngudi mua s& mua tai san co sd vdi gid X,
trong khi hoan toan c6 thé ra thi trudng d€ mua véi gid St < X. Nhu vy, néu St <= X,
ngudi mua quyén chon mua sé& khong thuc hién quyén va nhan dugc gid tri V= 0.
Tém lai, gid tri nhan dudc ddi v6i ngudi mua quyén chon mua vao lic ddo han la:

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

Gi4 tri nhan dudc nay dugc biéu dién bing dugc gap khic to dam trong hinh trén.
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Vi du: trong quyén chon mua c& phi€u IBM § trén, gid thyc hién X = 50 USD. Né&u vao
ngay ddo han 1/5/01, gia c6 phi€u IBM la St = 60 USD, thi ngudi mua quyén sé& dugc 1i.
Anh ta thyc hién quyén va mua 1 ¢6 phi€u IBM véi gid 50 USD. Né&u khong c6 quyén, anh
ta s& phai mua trén thi trudng vé6i gid 60 USD. Khodn I¢gi ma anh ta thu dugc bing St — X =
10 USD trén 1 c8 phigu IBM. Ngudc lai, gid s vao ngay ddo han 1/5/01, gid c6 phi€u IBM
12 St=40 USD. Né&u thyc hién quyén, ngudi nim giit quyén sé mua 1 c8 phi€u IBM vdi gid
50 USD, trong khi n€u mua trén thi trudng thi chi phai trd gid 40 USD. Nhu vay, ngudi gitt
quyén sé& khong thyc hién quyén va gid tri anh ta nhan dugc bing 0.

Vio thdi diém ddo han hay & bat ct thdi di€m nao khi quyén chon con hiéu lyc, néu
gi4 tai sdn co s& 16n hon gid thyc hién (S>X), ta goi quyén chon mua 13 c6 18i (in-the-
money); néu gi4 tai sdn co s& nhd hon gid thuc hién (S<X), ta goi quyén chon mua 1a
khong c6 13i (out-of-the-money); con néu gid tdi sdn co s§ bing gid thuc hién (S=X), ta
goi quyén chon mua 13 hoa tién (at-the-money).

Gid tri nhan Bdn quyéen chon mua:
dugc

Nhu da trinh bay, vao lic ddo han, néu St > X thi
ngudi mua quyén chon mua sé& thyc hién quyén, tic 1a
St mua tai sdn c¢d s§. Trong trudng hgp d6, ngudi ban
quyén chon mua s& phdi ban tai sdn cd s& cho ngudi
mua quyén & mifc gid X, trong khi 1& ra c6 thé ban ra
thi trudng v6i gid St. Ngudi ban quyén chon mua bi 16
St — X, hay nhin dudgc gid tri V= X — St. Néu Sy<=
X, ngudi mua quyén chon mua s& khong thuc hién

quyén va nhu vay gid tri ma ngudi ban quyén chon mua nhin dugc 12 V1 = 0.

Tém lai, gid tri nhan dugc ddi v6i ngudi ban quyén chon mua vao lidc ddo han Ia:
Vr=min[(X - S1);0]

Gi4 tri nhan dudc nay dugc biéu dién biing dugc gap khic to dAm trong hinh trén.

Vi du: trong quyén chon mua c8 phi€u IBM, néu vio ngay ddo han 1/5/01, gid c§ phiéu
IBM la St= 60 USD, thi ngudi mua quyén sé thuc hién quyén va dudc 1¢i 10USD/c8 phiéu.
Ngugc lai, ngudi ban quyén sé bi thiét 10 USD/c8 phi€u, do phai ban cho ngudi mua vdi
gid X=50 USD trong khi c6 thé ban ra thi trudng vdi gia 60 USD. Con néu vio ngay ddo
han 1/5/01, gia ¢8 phi€u IBM la St = 40 USD, thi ngudi mua sé& khong thuc hién quyén.
Ngudi ban quyén nhian dugc gid tri bing 0.

4. Gid tri nhn duoc ctia quyén chon bdn vao lic ddo han

Gid tri nhan dugc A ,
Mua quyén chon bdn:
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Vio lic ddo han, néu thyc hién quyén, ngudi mua quyén chon ban sé& ban tai sin cd s
véi gid X. Con néu bén trén thi trudng, thi mifc gid 1a St.

Trudng hop St >= X. N&u thuc hién quyén, ngudi mua quyén chon bdn s& ban tai sdn
co s§ v6i gid X, trong khi n€u ra thi trudng thi s& ban dugc véi gid St >=X. Nhu vy,
néu St >= X, ngudi mua quyén chon ban sé& khdng thuc quyén va nhin gid tri V = 0.

Trudng hgp St < X. Né&u thyc hién quyén, ngudi mua quyén chon ban sé& bdn tai sdn co
s§ vdi gia X, trong khi ra thi trudng thi phdi ban véi gid St < X. Nhu vay, néu St < X,
ngudi mua quyén chon ban sé thyc hién quyén va nhan dugc gid tri V= X - St.

Tém lai, gid tri nhan dudc ddi véi ngudi mua quyén chon ban vao lic ddo han 1a:
Vr=max[(X - S1);0]
Gi4 tri nhan dugc nay dugc biéu dién biing dugc gap khic to6 dAm trong hinh trén.

Vi du: Quyén chon ban ¢ phi€u IBM c6 gi thyc hién X = 50 USD. Né&u vao ngay ddo han
1/5/01, gid ¢S phi€u IBM 1a St = 60 USD, thi ngudi mua quyén chon ban s& khong dugc 1gi
gi, vi néu thyuc hién quyén, anh ta s& ban 1 ¢8 phi€u IBM véi gia 50 USD, trong khi c6 thé
ra thi trudng d€ ban véi gid 60 USD. Nhu vy, quyén sé khong dudc thyc hién va gid tri
nhin dugc bing 0. Ngugc lai, gid st vao ngay ddo han 1/5/01, gia c8 phi€u IBM 1a St = 40
USD. Néu thuc hién quyén, ngudi mua quyén chon ban sé& ban 1 ¢ phi€u IBM véi gia 50
USD, trong khi néu ban trén thi trudng thi chi c6 thé ban vdi gid 40 USD. Nhu vy, ngudi
¢6 quyén chon ban sé& thuc hién quyén va khoan Igi anh ta nhan dugc 1a 10 USD.

Dé&i vdi quyén chon ban, vao thdi diém ddo han hay & bt ¢ thdi di€ém nao khi quyén
chon con gi4 tri, néu gid tai sdn co s& 16n hon gid thyc hién (S>X), ta goi quyén chon
ban 1a khong c6 16i (out-of-the-money); néu gid tai sdn c¢d s§ nhd hon gid thyc hién
(S<X), ta goi quyén chon ban 13 c6 15i (in-the-money); con néu gid thi sdn co s& bing
gid thuc hién (S=X), ta goi quyén chon ban 12 hoa tién (at-the-money).

Gid tri nhan dugc , N ,
Bdn quyén chon bdn:

Néu St>= X, ta biét ring ngudi mua quyén chon bdn sé&
St khong thuc hién quyén va ngudi ban quyén chon bin
cling nhén gia tri Vr =0.

Né&u St < X, ngudi mua quyén chon bdn sé& thuc hién
quyén, va ngudi ban quyén chon ban s& budc phdi mua
tai sdn co s& véi gid X trong khi 18 ra c¢6 thé mua trén thi trudng vdi gid St. Nhu vy,
néu St < X, ngudi ban quyén chon mua sé& bi 15 hay nhan dugc gid tri Vr = St - X.

Tém lai, gid tri nhan dudgc ddi v6i ngudi ban quyén chon ban vao lic ddo han 1a:
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Vi du: Quyén chon ban c¢d phi€u IBM c6 gid thyc hién X = 50 USD. N&u vao ngay ddo han
1/5/01, gia c8 phi€u IBM 1a St = 60 USD, thi ngudi mua quyén chon ban sé khong thyc
hién quyén va cd ngudi mua lin ngudi ban quyén chon ban nhan dugc gia tri bing 0. N&u
gid ¢d phi€u IBM 1a St = 40 USD vao ngay ddo han thi ngudi mua quyén chon ban chic
chin sé& thuc hién quyén va ngudi ban quyén chon bin phdi mua tai sin co s3 vé6i gid 50
USD, trong khi c6 thé€ ra mua trén thi trudng véi gid 40 USD. Nhu vay, ngudi ban quyén

chon bén sé& bi 16 10 USD.

5. Gid cua quyén chon

Trong cdc trudng hop trén, ta thdy gid tri ma ngudi mua quyén (chon mua hay chon
bdn) nhan dudc (Fr) khong bao gid ¢6 gid tri am, tifc 12 khong bao gid bi 16. Con gid tri
ngudi ban quyén nhan duge khong bao gid c6 gid tri duong, tic 12 khong bao gid ¢6 18i.

Diéu nay c¢é vé nhu ngudi mua quyén dudc 16i con ngudi ban quyén thi bi thiét. Nhung
thuc t€ khong phdi nhu vay. Vi quyén chon 1a tai sdn c6 gid tri d6i véi ngudi ndm gitt
né nén d€ c6 dudc quyén, ngudi mua quyén phai trd mot khodn tién (goi 1a phi hay gid
clia quyén chon) cho ngudi ban quyén. Mic phi ndy dudc thanh todn ngay khi ky két

hop ddng quyén chon.

Tinh c4 mic gid (C) nay vao gid tri nhan dudc, thi 4 dd thi & trén sé& c6 dang nhu sau:

Mua quyén chon mua

C(1+0)T

e

\/ Sr

Mua quyén chon bin

AN

\ S
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Cdc yéu t6'tdc dong dén gid quyén chon:

Yéu to Quyén chon mua Quyén chon bin
Gi4 cila tai sdn c¢d sG (S) + -
Gi4 thuc hién (X) i +
Thoi gian (T-t) + +
Do bién thién clia gid tai sdn cd s6 (o) + +
+

Lai sudt phi rti ro (ry)
+ tic dong ddng bién.
- tdc dong nghich bién.

Dinh gid quyén chon: nim ngoai pham vi mon hoc

v' Pinh gi4 quyén chon trong trudng hop gid tai sdn co s& bi€n ddi theo chudi rdi
rac (xem tai li€u doc thém).

v" Pinh gid quyén chon trong trudng hdp gid tii sin cd sd bi€n ddi theo chudi lién
tuc (xem Phu luc 2).

Phu luc 1: Vi DU VE DINH GIA TUONG LAI

Gid st A ky mot hgp dong tuong lai véi cdng ty thanh todn bil trir 12 sau 1 nim s& mua
1 ¢6 phi€u cong ty IBM véi gid Fo. Hién tai, gid c8 phigu IBM 1a Sy = 45 USD. Gia st,
trong nim cd phi€u IBM trd ¢d titc 1a D = 1 USD. (P& don gidn, gid st ring cd tic
dugc trd vao cudi nim). Van dé dit ra 1a lam th& nao A va cong ty thanh todn bu trir
thda thuan va xdc dinh dudc gid tuong lai Fo (tic 1a gid ma 1 nim sau A sé mua 1 c8
phi€u IBM tlr cOng ty thanh todn bu trir). Liéu Fy biing 45, 50 hay 55?

Gia sif c6 mot cd nhan B thuc hién mdt chién luge dau tu nhu sau:
(1) Ra ngan hang vay 45 USD trong ky han 1 ndm véi 1di sult Ia s = 5%/nim
(gid st ring B rat c6 uy tin va c6 thé vay ngin hang vdi 1ai suat phi rii ro
I'f).

(i)  Dung s6 tién 45 USD vay dudc d€ mua 1 c8 phi€u IBM (v6i gid S = 45
USD), rdi giit ¢§ phi&u nay trong mot nim.
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(iii) Ky mot hgp ddng tuong lai ban ¢ phi€u IBM sau mot nim vdi gid tuong lai
12 Fo. (Nh6 riing khi ky hop ddng, khong c6 trao d6i tién hay cd phi€u. Viéc
trao doi s& dién ra vao lic ddo han).

Sau 1 nim, B phdi trd ngdn hang von vay goc cong vdi ldi vay 1a So(1+r) = 45%(1+5%)
= 47,25 USD. B bén c6 phi€u IBM dang nim giit. Gid st sau mot nim, gid c6 phi€u
IBM trén thi trudng 13 S; = 50 USD. Ta ciing biét B nhan dudc c6 tiic D = 1 USD. Nhu
vy, B sé& thu vé S; + D = 51 USD. Céch day mot nim, B ky hop dong tuong lai 12 sé&
bdn 1 ¢& phi€u IBM véi gid Fy. Bdy gio, gid thi trudng 12 S; = 50 USD. Nhu vay, lgi
nhuén (hay 18) ma B thu dudc tir viéc ban hgp dong tuong lai 1a: Fy- S; = Fy - 50."

Ta tém tit cdc hoat dong dau tu ndy clia B trong bang sau:

Hoat dong diu tu Dong tién dau ky Dong tién cudi ky

Vay Sy = $45 vdi 1di sudt r; = 5% +So =+45 -So(1+1p) = -45*(1+5%) = -47,25
Mua c8 phi€u véi gid S, = $45, 16i ban di -Sp=-45 Si+D=50+1=+51

sau 1 ndm

Ky hop ddng tuong lai ban 1 c§ phiéu 0 Fy- S, =F,- 50.

IBM ky han 1 ndm vdi gid tuong lai F

CONG 0 Fo - So(1+1)) + D=F, - 46,25

Nhu vy, ban dau B khong phai bé ra dong nao va sau modt nim thu vé& Fy - So(1+rp) +
D = F, - 46,25. Ta biét riing khoan tién (Fy - 46,25) nhan dudc 12 khdng c6 rii ro vi moi
thong tin B déu da biét (F, rr, So va D). Nguyén tdc khong thé kinh doanh thu loi dua
vao chénh léch gid cho biét s tién B thu dugc vao cudi ky phdi bing 0. Tic 1a:

Fo - So(141¢) + D = Fp - 46,25 = 0 hay Fy = So(1+1¢) - D = 46,25 (USD)

Vao dau ky, A phdi ky hgp déng tuong lai v6i cong ty thanh todn bu trir tai mic gid
tuong lai Fp = 46,25 USD.

D€ hiéu rd hon, ta xét xem didu gi sé x4y ra néu gid tuong lai Fy khong bing 46,25
USD.

(i) Gid sit Fo > 46,25 USD, vi du Fo = 47 USD. Nhu vdy, néu thuc hién chién luge diu
tu nhu B thi vao cudi ky, B sé thu dugc s6 tién 1a: Fo - So(1+17) + D = Fy - 46,25 = 0,75
USD.

Néu B ting quy md hoat dong diu tu bing cdch vay 45 triéu USD, mua 1 triéu cd
phi€u IBM va ky 1 triéu hdp ddng tuong lai ban c6 phi€u IBM sau 1 nim, thi s6 tién B
thu vé s& 1a 0,75USD*1 triéu = 750.000 USD.

! Nh6 lai riing gié tri nhin dugc khi ddo han cla ngudi mua trong HP tuong lai 1a St - F; con gid tri nhdn
dudc khi ddo han cda ngudi ban trong HP tuong lai 1a F - St

X.Thanh &Nguyen Minh Kieu 12 02/12/02



Chuong trinh Gidng day Kinh t€ Fulbright Phan tich tai chinh Bai gidng 13
Nién khéa 2003-2004 Bai gidng

Nhu vay, B khong bd ra dong ndo, va chdc chdn 1 nim sau sé thu vé 750.000 USD.
Diéu nay khong thé xdy ra, vi moi ngudi sé& cling 1am nhu B va s& c6 hang loat ngudi
ky hop ddng tuong lai ban c¢d phi€u IBM sau 1 nim. Chiing ta biét riing d€ 1am nhu vay
thi phdi c6 ngudi déng y ky hdp ddng tuong lai mua cd phi€u IBM véi gid tuong lai Fy
= 47 USD. Nhung khong ai dai gi ky hgp ddng tuong lai mua cd phi€u IBM, vi tat ca
déu muon thuc hién chién lude diu tv nhu B trong d6 cé viéc ky hop dong tuong lai
ban ¢8 phi€u IBM dé c6 thé thu lgi. Chénh léch cung ciu vé mua va bin hgp dong
tuong lai (ngudi ban nhiéu hon ngudi mua) s& ngay 1ap tic kéo gid tuong lai xudng. Va
khi gid tuong lai ha xuéng con 46,25 USD thi s& khong con co hoi thu Idi nhuin siéu
ngach nhu § trén.

(ii) Gid st Fy < 46,25 USD, vi du Fy = 46 USD. Trong trudng hgp nay, néu thuc hién
chi€n luge diu tu nhu B thi 8 tién B thu dugc vao cudi ky sé& 1a: Fy - So(1+15) + D = F, -
46,25 = -0,25 (USD). Va nhu vay thi B s& khong bao gid thuc hién mot chién luge nhu
vay.

Thay vao d6, mot cd nhan C cé thé dau tu nhu sau:

(1) Bén khong 1 ¢8 phi€u IBM. Tiic 1a C di mudn 1 ¢8 phi€u IBM (tir 1 cong ty
moi gidi) va hita trd lai sau 1 nim. Sau khi muon, B bdn ngay c6 phi€u nay
di véi gid S va thu vé& Sy = 45 USD.

(i)  So tién Sy nhan dugc tir viéc ban c6 phi€u, C giii ngay vao ngan hang véi i
sut ry = 5% trong 1 nim (tdc 1a C cho vay).

(iii) Pong thdi, C ciing ky mot hgp dong tuong lai mua 1 ¢6 phi€u IBM sau 1
nam vdéi gid tuong lai 1a Fy = 46 USD (theo nhu gid dinh § trén).

Sau mot nam, C rit tién trong ngan hang ra dugc So(1+1) = 45%(1+5%) = 47,25 USD.
C ciing phai di mua c6 phi€u IBM va trd lai c¢6 phi€u d6 cho cong ty mdi gidi. Lic nay,
gid ¢d phi€u IBM 1a S; = 50 USD nén C phai bd ra 50 USD d€ mua 1 c¢& phiéu IBM.
Nhung ta bi€t riing, trong 1 nim, IBM trd c6 tifc 13 1USD/1 ¢8 phi€u. Vi ban khong,
tiic 12 C mugn 1 ¢d phi€u IBM, nén vao cudi ky, C ciing phai trd cho cong ty moi gidi
khodn c6 tiic D = 1 USD. D&i v6i hgp ddng tuong lai, C 12 ngudi mua nén khodn tién C
thu dudc tir hgp ddng tuong lai sé 1a: (S - Fo) = 50 - 46 = 4 USD.

Ta tém tit cdc hoat ddng dau tu ndy clia C trong bang sau:

Hoat dong diu tu Dong tién ddu ky Dong tién cudi ky

Ban khong 1 ¢8 phi€u IBM Sp=45 -S;-D=-50-1=-51

Cho vay S, = $45 vdi 1di sudt r; = 5% -Sp=-45 +So(1+1p) = 45*%(1+5%) =
+47,25

Ky hgp ddng tuong lai mua 1 c¢& phi&u 0 Si-Fy=50-46=4.

IBM ky han 1 ndm véi gid tuong lai F

CONG 0 -Fy + So(1+1p) - D=+ 0,25
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Nhu vy, ban dau C khong phai bd ra ddng ndo va sau mdt nim chdc chdn thu vé -Fy +
So(1+17) - D = 0,25 (USD).

Néu C ting quy mo hoat dong ddu tu bing cich ban khong 1 triéu ¢ phiéu IBM, rdi
diing tién thu dugc 1a 45 triéu USD d€ glti ngan hang va ky 1 triéu hdp ddng tuong lai
mua ¢ phi€u IBM sau 1 nim, thi s8 tién C thu vé sé& 1a 0,25USD*1 triéu = 250.000
USD.

Nhu vay, lic dau C khong bd ra ddng nao, va chdc chdn 1 nim sau sé thu vé 250.000
USD. Piéu nay khong thé x3y ra, vi moi ngudi sé& cting lam nhu C va sé& c6 hang loat
ngudi ky hgp ddng tuong lai mua cd phi€u IBM sau 1 nim. Tuong tu nhu trudng hop
trén, d€ 1am nhu vy thi phai c6 ngudi dong y ky hop ddng tuong lai ban cd phi€u IBM
v6i gid tuong lai Fy = 46 USD. Nhung khong ai dai gi ky hgp ddng tuong lai ban c6
phi&u IBM, vi tit cd déu mudn thuc hién chién lude dau tw nhu C trong d6 bao gdm ky
hop ddng tuong lai mua c8 phi€u IBM dé c6 thé thu 1gi. Chénh léch cung cdu vé mua
ban hop ddng twong lai (ngudi mua nhiéu hon ngudi ban) sé& ngay 1ap tic ddy gid tuong
lai Ién. Va khi gid tuong lai 1én dén 46,25 USD thi s& khong con co hoi thu 1¢i nhuin
siéu ngach nhu & trén.

Phu luc 2: CONG THUC DINH GIA QUYEN CHON BLACK-
SCHOLES
Cdng thirc

Cong thifc dinh gid quyén chon trong trudng hop gid tai san cd s bi€n ddi lién tuc
dudgc xay dung bdi Black, Scholes va Merton vao nim 1973.

Gi4 C ctia mot quyén chon mua ki€u chau Au dudc xéc dinh bdi:

C = SN(d,)- Xe""N(d,)

4

vG1

Z){+5)
Inl = |+|r+=0° |r
d = X 2
1 G\/;
d,=d, —or

Ky hiéu
v Cla gia quyén chon

v/ S1a gid tri clia tai sdn co s tai thdi di€m x4c dinh gia quyén chon
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v' Xla gia thyc hién
v" r1a 1ai sudt phi rii ro (tinh gop lién tuc trong 1 ndm). (N&u ry 12 1ai sut phi rti

n
L r
ro trong 1 ndm, ta c6: Ilm(1+ —J =e =1+r,.

nN—owo n

v’ ola do léch chuin ciia suit sinh 1gi clia tai sdn cd s& (suit sinh 1¢i tinh gdp lién
tuc trong 1 ndm)

v' 712 khodng thdi gian tir thdi di€m dinh gid quyén chon cho t6i khi ddo han (7=
T-1).

v' N(d) 12 hAam mat d liiy tich theo phan phdi chudn. Né6i cdch khic, N(d) 1a xdc
sudt chon mot s§ ngiu nhién tir mot phan phdi chuin c6 gid tri nhd hon d.

(N(d)= J_dw f(z)dz, trong d6 f(z) 1a ham phan phéi chudn véi trung binh bing 0

va dd léch chuin bing 1).

v In l1a ham 16garit ty nhién.
Cac gia dinh

v' Tai sdn co s§ khong tra cd tic cho téi khi hgp ddng quyén chon ddo han.

v' L4i sudt va phuong sai khong d6i.

v' Gi4 tai sdn co s& bi€n d6i lién tuc va giao dich tai san ciing dién ra lién tuc.
Y nghia
Xe'" chinh 1a gid tri hién tai cda gid thuc hién PV(X).

S& hang N(d) c6 thé dudc coi gin nhu 1a xdc suat hiéu chinh theo rdi ro ma quyén chon
mua sé& d4o han trong tinh hudng c6 15i.

Néu c4 hai s& hang N(d) gin bing 1, thi hiu nhu chic chin 12 quyén chon mua sé& c6
15i vao khi ddo han va sé& dudc thuc hién. Piéu d6 cé nghia 1a vao khi ddo han, ngudi
gilt quyén s& chic chin mua ti sdn co s§ v6i chi phi X. Chi phi ndy quy vé gid tri hién
tai 1a PV(X). Vay, ngudi mua bd chi phi PV(X) va c¢6 dudc tai san hién c6 gid tri 1a S.
Gid tri rong clia quyén chon mua 13 S — PV(X). Thay cic gia tri N(d) bing 1 vio cong
thitc Black-Scholes, ta cling co gid quyén  chon s€ bing
C=S*1-Xe""*1=S-PV(X).
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Ngudc lai, néu ca hai s6 hang N(d) gin bing 0, thi hiu nhu chic chin l1a quyén chon
mua sé& khong c6 15i vao khi ddo han va sé& khong dugc thuc hién. Khi d6, gid quyén
chon sé& bing 0.

Véi cdc gia tri clia N(d) nim trong khodng tir 0 dén 1, thi gid quyén chon mua c6 thé
dugc xem nhu 12 gid tri hién tai cia khodn tién c6 kha ning nhin dugc tir hgp ddng
hiéu chinh theo x4c suit ma quyén chon sé& ddo han va c6 15i.

Péng thifc gia quyén chon mua va chon bén

Cong thiic trén 4p dung cho viéc dinh gid quyén chon mua. Gid quyén chon bdn ciing
mot tai sdn cd s, cling gia thuc hién va ky han nhu quyén chon mua dudc tinh tir ddng
thitc quyén chon mua va chon bén nhu sau:

S+ P=C+PV(X)

v6i S 12 gid tai sdn co s&; P 1a gid quyén chon bdn; C 1a gid quyén chon mua va PV(X)
la gid tri hién tai cda gid thyc hién.

Vi du

C6 phigu XYZ hién c6 gid S = 130. Ta mudn tinh gid mot quyén chon mua cd phi€u
XYZ véi gia thyc hién X = 120 va ky han 1a 7= 3 thiang (tudng duong 0,25 nim). Do
léch chudn suit sinh Idi ctia ¢8 phi€u (tinh gop lién tuc trong nim) 13 50% va 13i sudt
phi rii ro (tinh gdp lién tuc trong nam) 1a 12%.

S 1,

Inf = |+|r+=0°|r
X 2
dl = =

ot )

d, = d, — oz = 0,5652— 05,/0,25 = 0,3152 '”[130) . (0_ 1.1 0,52}125
120 2
d

1= =0,5652
0,5(0,25

Tit bidng phan phdi xdc suit chuén ta c6:
N(0,5652) = 0,7140
N(0,3152) = 0,6236

Gid quyén chon mua:
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C = SN(d,)— Xe""N(d,)=130* 0,7140-120* & *'*°% * 0,6236 = 20,200

Goi P 1a gid quyén chon bdn c8 phi€u XYZ véi gia thuc hién X = 120 va ky han ciing
1a 3 thang. Ta c6:

P=C+PV(X)-S=20,2+120* e 2% _130 = 6,653
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Phu luc 3: Vi DU VE NGUYEN TAC KHONG THE KINH DOANH
THU LOI NHUAN SIEU NGACH DUA VAO CHENH LECH GIA

1. Luat mét gia trén thi trudng mot loai hang hoa

Xem xét mot hang héa X dugc mua bdn tai hai qudc gia Viét Nam va My. Gid st c6
cdc cong ty ngoai thuong c6 thé xuit nhap khdu hang héa nay giita hai qudc gia. Sau
day la cdc gia dinh:

o Hang X tai Viét Nam va My giéng hét nhau.

« Khong c6 chi phi van chuyén va céc chi phi giao dich khdc trong viéc xuat nhap
khau X.

o Thi trudng hang héa X ¢6 tinh canh tranh hoan hdo & ¢4 hai qudc gia (nghia la
ngudi ban c6 1¢i nhuin siéu ngach bing khong).

Goi gid clia X tai Viét Nam 1a Pyy tinh theo ddng va gid clia X tai M§ 13 Py tinh theo
USD. Ty gi4 hdi dodi giita ddng VN va USD 1a E (¢/USD). Gid clia X tai My tinh theo
ddng VN sé& 1a EPys. Quy luat mot gia phat biéu ring:

Pyy = EPys (1)

trén nguyén tic khong thé kinh doanh thu Igi nhuin siéu ngach duya vao chénh léch
gid. Quy luit nay con dudc goi la quy luat ngang bing stic mua tuyét doi.

Gid st Pyy > EPys. N&u cong ty ngoai thuong mua hang X tai My véi chi phi Pys (theo
USD) hay EPys (theo USD), rdi bdn tai Viét Nam véi gid Pyy, thu dudc Igi nhuan la
Pyy — EPys (>0). Nhung diéu nay khong thé x4y ra vi nhu vay la thu dugc 1di nhuin
siéu ngach dwa vao chénh l1&éch gid. N&u I¢i nhuin nay ton tai, thi moi ngudi sé d6 xo di
mua X tai My rdi dem di bdn lai tai Viét Nam. Piéu nay tao ra cdc tiac dong:

e CauX ting lén tai My lam Pys tdng 1€n; cung X tai Viét Nam ting lam Pyyn
giam.

o Xuit khiu clda My sang Viét Nam ting l1am ting nhu ciu d6i ddng VN sang
USD, tir d6 1am cho ty gid héi dodi E ting 1én.

Can bing chi dat dugc khi Pyy = EPys.

Gid st Pyn < EPys. N€u cong ty ngoai thuong mua hang X tai Viét Nam véi chi phi Pyy
(theo ddng) hay Pyn/E (theo ddng), rdi ban tai M§ véi gid Pys, thu dudc 10i nhuin 1a
Pys — Pyy/E (>0). Nhung diéu nay khong thé x3y ra vi nhu vay la thu dudc 1¢i nhuan
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siéu ngach dya vao chénh l1&ch gid. N&u I¢i nhuin nay ton tai, thi moi ngudi sé d6 xo di
mua X tai Viét Nam roi dem di ban lai tai My . Piéu nay tao ra cdc tdc dong:

e CAu X ting 1én tai Viét Nam lam Pyy ting 1én; cung X tai My ting 1am Pys
giam.
o Xuat khiu clia Viét Nam sang My ting, 1am ting nhu ciu d6i USD sang dong,
tr d6 1am cho ty gia hdi dodi E gidm.
Mot 1an nita, cAn bing chi dat dudc khi Pyy = EPys.
Truong hop c6 chi phi giao dich
-T<Pyy— Pys<T )
véi T 1a chi phi van chuyén 1 don vi hang héa X tir VN sang My hay ngugc lai.
Truong hop canh tranh khong hoan hédo

R —k 3)
ER s
v6i k 12 hé sd co dinh.

2. Luat ngang bdng 1ai suéat

Goi 13i sudt tién gii bing dong VN 1a ryy (%/ndm) va 1di suat tién gl bing USD 1a rys
(%/mim). Ty gia hoi dodi hién hanh 1a E (d/USD). Gid si mot ngudi tiét kiém c6 mot
khodn tién 12 E dong.

(i) Néu gtii ti€t kiém ky han 1 nim biing ddng thi gid tri sau mot nim ma ngudi tiét
kiém nhan dudc s& 1a: E*(1+ryy) (tinh bing dong).

(ii) N€u gti ti€t kiém ky han 1 nim biing USD, thi khodn tién E d6ng sé& dugc ddi sang
USD theo ty gid hién hanh thanh 1 USD, rdi gt tiét kiém ky han 1 nim. S6 tién ma
ngudi gui tiét kiém nhan dugc sau mot nam 1a: 1*(1+rys) (tinh bﬁng USD).

Gi4 st hgp dong ky han tdn tai, va ngudi tiét kiém c6 thé ky hdp ddng ky han d€ sau 1
niam ban (1+rys) USD véi ty gid ki han 12 F' (d/USD). Vé6i hdp ddng nay, sau khi nhin
khodn tién bing USD 1a (14rys), ngudi ti€t kiém c6 thé ban khodn tién nay va 1y dong
VN v6i gid tri bing (14rys)* F'.

Nguyén tic khong thé kinh doanh thu Igi nhuin siéu ngach dwa vao chénh 1éch gid két

luan riing hai gid tri thu dudc sau 1 nim tir hai kiu ddu tv phdi c6 gid tri bing nhau.
Tdc 1a: E¥(1+ryy) = (14rys)* F'; hay
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Fl_E 1+ 1y @)
1+ryg
Ding thifc trén goi 1 luat ngang bing 13i suat ddi véi trudng hgp k¥ han bing 1.
Néu F'> Eﬁﬂ, thi E*(14ryy) < (1+rys)* F' va gbi bing USD sé& 1¢i hon gii bing
+Iys
ddng. Moi ngudi déu ddi ddng ra USD dé gii tiét kiém biing USD va déu ky hop ddng
tuong lai ban USD sau 1 ndm, din t6i 4p luc lam ting E va gidm F'. Tinh trang can
bing chi dugc thi€t 1ap khi hai v€& clia phuong trinh (4) cin bing.
Néu Fl< Eiﬁ%, thi E*(1+ryy) > (1+rys)* F' va giii biing ddng s& 1¢i hon gii bing
*Tus
USD. Nhitng ngudi c6 USD déu s& d6i ra dong d€ giii ti€t kiém va déu ky hop ddng
tuong lai ban ddng d€ 14y lai USD sau 1 nim, dan t6i dp luc 1am gidm E va ting F'.
Tinh trang cin bing chi dugc thi€t 1ap khi hai v€ clia phuong trinh (4) cin bing.
Ping thiic (4) 4p dung cho trudng hdp 1 ky han. Ta c6 thé tdng quit héa cho trudng
hgp nhiéu ky han va (4) tré thanh:
141y )
F'= E(—VN J )
1+r1yg

v6i ¢ 1 s6 nam; F' 1 ty gid hdi dodi ky han (d6ng/USD) trong hgp déng ky han ¢ nim;
ryy VA rys van 13 13i sudt tién ddng va USD tinh theo %/nim; va E 13 ty gia hoi dodi
hién hanh.
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