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Khai_niém: Phong ngira RRLS la viéc NH s dung cac HD

phéai sinh dé bao toan gia tri tai sdn khéng phu thudc vao sy
bién déng cua |&i suat.

Derivatives
FORWARD SWAP FUTURE OPTION
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1. SU DUNG HOP PONG KY HAN

1.1. Hop dong SPOT va FORWARD
Hop dong giao ngay - Spot Contract: La sw thod thuan gitra
ngwdi mua va nguwdi ban tai thdi diém hom nay (t = 0), khi
nguwdi ban dong y giao TS va ngwdi mua dong y TT trong
vong 2 ngay lam viéc ké t khi ky két HD.
Vi du, v&i LS niém yét 1a 12,5428%/nam doi véi HD spot cla
trai phiéu cé ky han 10 ndm va LS coupon 12%/nam, nghia

la: Nguwoi mua phai TT cho nguwdi ban cir 100USD ménh gia
la 97 USD, hay ndi cach khac, cr 100USD ménh gia co gia
spot la 97USD.
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Ta coO:
12 12 112

+ > Tt 10
(1,125428)  (1,125428) (1,125428)

Hop dbng ky han - Forward Contract: La sw thod thuan gitra

=97

ngwdi mua va ngudi ban tai thdi diém hdom nay (t = 0) vé:
- Mat hang va so lwvong.
- Thot han.
- Gia ca.
Pac diém: gia théa thudn hém nay lam co s& TT tai mot thdi

diém xac dinh trong twong lai 1a cd dinh trong sudt thdi han
HD, khong phu thudc vao sw bién dong cla thi trwdng.
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Vi du, mét HD ky han 3 thang ddi vai trai phiéu cé ky han 10
nam va |ai suat coupon 12%, bao gom:

- Ngwdi mua va ngudi ban thoa thuan tai thoi diém hém nay
(t = 0) vé gia va khdi lwong trai phiéu.

- Nhwng viéc TT va giao nhan trai phiéu chi dwoc tién hanh
tai thoi diém sau 3 thang (ké ttr hdm nay).

Néu LS ky han dwoc thod thuan 1a 12,5428%/nam, thi c
100USD ménh gia sé co gia la 97USD; va sau thdi han 3
thang ngwdi mua sé TT cho ngwdi ban 97USD dé nhan tw
ngwdi ban trai phiéu c6 ménh gia la 100USD.
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1.2. Cac HDP ky han LS

1.2.1. Hop déng ky han tréi phiéu:
Vi du 1: M6t ndng dan lo so gia lta sé gidm khi vu mla dén,
ong ta Qb ky mét HDP ky han ban lia cho mét thwong nhan tai
thoi diém sau 1 thang v&i mire gia cd dinh. Nhw vay, thu nhap

cla nguwdi néng dan tir viéc ban lta sau 1 thang la cd dinh,
cho du gia lta sau 1 thang bién ddéng nhw thé nao.
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Vi du 2: Chlng ta da biét, khi LS tang gia trai phiéu gidm; khi LS
gidm gia trai phiéu tdng. Néu, ban dang nam gi* mét trai
phiéu c6: Thdi han 10 nam, ménh gid $100, thi gia $97. Ban
s& lam gi néu dw doan LS sé tang trong 3 thang t&i?

Bai giar:

LS tang lam cho gia trai phiéu gidm, nén hdom nay ky HD ky
han béan trai phiéu ky han 3 thang tai mic gia $97. Gia s,
sau 3 thang, LS tang lam cho gia trai phiéu giam con $95.
Nha quan tri thay rang co 1ai $2 tr HD ky han. Tuy nhién, anh
ta clng bi 16 mét khoan 1a 2 USD ti viéc dang nam gilr trai
phiéu trong danh muc dau tw cia minh. Két qua, 14i 16 sé ty
bu trir cho nhau (xem ch. 5 tr. 267).
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1.2.2. Hop déng ky han tién gtri (Forward-Forward Deposit)
Tinh hubng: Pac trwung KDNH 1a huy ddng ngan han dé cho

vay dai han. Néu LS cho vay la fixed va néu LS thi trwdng ky
vong tang, thi nhirng gi sé xay ra v&oi NH?

Pé tranh RRLS, NH c6 thé ky mét HP ky han tién gt (FFD)
v&i cac ndi dung dwoc mé ta bang vi du:

- HOm nay, NH ky HD tin dung co LS fixed, thoi han tw t, - t,.

- Hién tai, NH huy dong von thoi han tr ty - t, (t, <t, <t,).
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Pé phong ngira RRLS tang tai thoi diém t; (NH phai HD von
dé tai tro cho khoan TD trong thdi gian con lai tir t, - t,). HOm
nay, NH ky HD ky han v&i ndi dung: Tai t;,, NH cam két sé
nhan va phia déi tdc cam két sé givi mét lwong tién nhat dinh,
v&i mire LS ¢o dinh, thdi han tv t, - t,,.

Vé&i hop dong ky han tién g nay, NH da hoan toan tranh
dwoc RRLS, nghia la thu nhap cua NH tir chénh léch LS la
mot sO biét trwdc va chac chan, khéng phu thudc vao sw bién
dong LS thi trworng trong sudt thoi gian tr t, dén t,. Ngoai ra,
v&i HD ky han tién g&ri nay, NH dong thoi tranh duoc RRTK.
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Pé co cai nhin trwe quan vé ban chat nghiép vu va giai thich
thuat ngr "Forward Forward" ta ding so do sau day:

Spot - Forward Deposit

= |
0 g
Spot -Dward Loan
- ™
tO t1 t2
Contralct Date Forward - Forward Deposit
............................................................ | ]
| |
) tf tf
Forward 1 Forward 2
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1.2.3. Hop dong |ai suat ky han (Forward Rate Agreement)
Thay vi st dung FFD, NH c6 thé tién hanh modt HD khac chi
lién quan dén trao déi phan CLLS (khdng co6 giao nhan khodn
goc), do la HD 1ai suat ky han (FRA). Bé hiéu ndi dung FRA
trong viéc phong ngtra RRLS, ta xét tinh huéng dwdi day:

- Hom nay (t,), NH cap mot khoan TD co gia tri 1a P, thoi han
tr t, dén t,, mrc 1 suat co dinh lar,.
- Hién tai (t;), NH chi HD dwoc von cé thdi han tr t, dén t,

(t, <t, <t,), v&i mirc LS huy déng la rp°.
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Nhw vay, tai thoi diém t,, NH phai HD von bo sung la P dé tai
tro cho khoan TD da céap trong thoi gian con lai tir t, - t,. Tai
thi diém t,, néu LS HD thay ddi, thi NH chju RRLS. Cu thé:

- Néu LSHD tai thoi diém t, la ry! cao hon mire 14i suat rp°, thi
NH bi 16 do LSHD tang.

- Néu lai suat huy dong tai thoi diém t, 1a ryt thap hon mure 14
suat ry°, thi NH sé co 1ai do LSHD giam.

Pé c6 dinh mirc thu nhap tir CLLS, thi hdm nay (t;), NH ky
moét hop dong FRA véi mét doi tac co ndi dung nhw sau:

1. Gia tri co s& tinh bu trir LS 1& P (day la gia tri hw cau, chi
ding l1am co sé tinh toan, nén trong thwe té cac bén khéng

giao nhan khoan tién nay).
12

http://nguyenvantien-hvnh.blogspot.com/



2. Thoi han tinh bo tri 13 suat 1ati t - t,.

3. Mt&rc LS chuan cd dinh dé so sanh la ry° (hodc mét mare LS
cu thé cd dinh nao dé do hai bén thda thuan).

4. Tai thoi diém t,, néu: rgl > % , thi NH nhan dwoc mot
khodn tién bu CLLS Ia:

Art = P(r[l) —rJ th ~t,)
Trong do: (t, - t,) la khoang thoi gian tr t; dén t, (cha y: day
khong phai 1a hiéu so).
Phan thu CLLS nay dwoc NH ding bu dap chi phi HD von do
LS thi trwéng tadng. Do c6 thu CLLS, nén chi phi HD vén bd
sung van khong déi & murc r°.
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5. Tai thoi diém t,, néu: rpt < rg°, thi ngan hang phai chi mét
khodn tién bt CLLS cho ddi tac la:

Ar~ = P(rg —r} th —t,)

Tuy LSHD gidm, nhwng do NH phai chi phan CLLS, nén chi
phi huy déng von bd sung van khong ddi & mare rp°.
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2. HOP BONG QUYEN CHON - OPTIONS
2.1. Mot s6 khai niém

a/ Khai niém quyén chon:

- Option khac ky han, hoan déi, twong lai?

- Hop dbéng quyén chon cho phép "nguoi mua quyén chon”
tre sw lwwa chon:

(i) Ho&c, tién hanh GD theo gia théa thuan cb dinh ti trwdc.
(ii) Hodc, dé cho HD tw déng hét han ma khong tién hanh mot
giao dich nao.

- M&t khac, ngwdi ban quyén chon phai ludn sdn sang tién
hanh giao dich khi ngw®i mua thwe hién quyén chon.

15
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b/ Cac loai quyén chon:

Hop déng quyén chon bao gdbm hop déng quyén chon mua
va hop dong quyén chon ban:

- Hop ddng quyén chon mua la hop ddng, trong d6 nguwei
mua hop déng c6 quyén mua mét tai san nhat dinh.

- Hop déng quyén chon ban 1a hop dong, trong dé nguwoi
mua hop déng c6 quyén ban mét tai san nhat dinh.

c/ Céc chién luoc quyén chon:

1. Mua quyén chon mua (buying a call).
2. Ban quyén chon ban (selling a put).
3. Mua quyén chon béan (buying a put).

4. Ban quyén chon mua (selling a call).
16
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2.2. Mua quyén chon mua trai phiéu
Nguwdi mua quyén chon mua c6 quyén (khdng phai la nghia
vu) mua CK tai mét mic gia cd dinh, dwoc thod thuan trwdec,
goi 1a gid quyén chon X (exercise or strike price). Dé cé
dwoc quyén chon mua CK, ngwdi mua phai trd moét khoan phi
cho nguwdi ban, goi la phi quyén mua C (option premium).
Phi quyén chon phai dwoc TT cho ngwdi ban tai thdi diém ky
két HD va dong thdi ngwdi mua tré thanh nguwdi tiém nang

thu loi nhudn néu gia trai phiéu tang.
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Thu nhap ciia nquwéi mua quyén chon mua

Tuyén thu nhap clia ngdi

Thu nha .
P mua quyén chon mua

) 1

\ Py-(X+C)

»

/ Thi gia tr.phiéu (P,,)
Phi quyén chon-C

()
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Mac du phai trd phi quyén chon, nhwng nguwdi mua HD van
mong mudn rang "gia nhw quyén chon khéng xay ra" dé co
thé mua CK trén thj trwdng giao ngay voi gia ré hon. Xét tw
goc dd phong nglra RRLS thi HD quyén chon cho phép
ngwdi mua HD tw bdo hiém twong tw nhw HD ky han. Tuy
nhién, HD quyén chon c6 wu diém hon HD ky han & ché |a
ngwoi mua HD cbé quyén khong thuc hién quyén chon, ma
mua CK trén thi trurong giao ngay tai mirc gia co loi hon. Dé
c6 duoc wu diém nay, thi tdng gia (X + C) ctia HP quyén chon
bao gio’ clng Ion hon mure gia ky han (F) (Ban doc tw c/m).
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2.3. Ban quyén chon ban trai phiéeu

Trong trwdng hop ban quyén chon ban trai phiéu, ngudi ban
nhan dwoc mdt khodn phi C (goi la phi ban quyén chon ban)
va nguwdi ban ludn phai sdn sang mua trai phiéu tai mc gia
quyén chon X khi nguwdi mua thwe hién quyén chon ban.

Po thi sau biéu dién thu nhap cla ngwdi ban quyén chon ban.

20
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Thu nhap cta nquwei ban quyén chon ban.

Thu nhap
(+) A
Thu phi ban quyén +C
chon ban C [ /
Thi gia tr.phiéu (Py,)
Py-(X-C)
() Tuyén thu nhap cta ngoi

ban quyén chon ban
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2.4. Mua quyén chon ban trai phiéu

Nguwdi mua quyén chon ban trai phiéu cé quyén (khdng phai
|a nghia vu) ban trai phiéu cho ngw®i ban quyén chon bén tai
mot mirc gia c6 dinh da dwoc thod thuan truwdce (goi l1a gia
quyén chon). Nguoc lai, ngwdi mua quyén chon phai trd cho
nguw®i ban mot khoan phi, goi la phi chon ban (C).

Po thi sau biéu dién thu nhap (1di hoac 18) dbi v&i nguwdi mua
quyén chon ban trai phiéu.
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Thu nhap ciia nquwéi mua quyén chon ban.

Thu nhap . o g
Tuyén thu nhap cua nggi
(+) ! _mua quyén chon ban
(X-C)-Py
0 X

Thi gia tr. phiéu (P,)
Tra phi mua quyén
chon ban e O R

-C

() |
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2.5. Ban quyén chon mua trai phiéu
Poi v&i HD ban quyén chon mua, nguwdi ban quyén chon mua
nhan dwoc mot khoan phi, goi 1& phi ban quyén chon mua va
phai luén sdn sang ban trai phiéu cho ngwdi mua tai mire gia
cb dinh da dwoc thod thuan trudc, goi la gia quyén chon.
Po thi sau chi ra thu nhap (hoac 16) clia nguwdi ban HD quyén
chon mua trong mdi quan hé véi bién dong thi gia trai phiéu.

24
http://nguyenvantien-hvnh.blogspot.com/



Thu nhap cta nquwei ban quyén chon mua.

Thu nhap
) ]

Thu phi ban quyén
chonmua +C

Thi gia tr. phiéu (P,,)

(X +C) - Py,

) | Tuyén thu nhap clia ngoi
ban quyén chon mua
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2.6. Cac quyen chon dac biét
2.6.1. Cac khai niém:

a/ Cap - mua trdn (chdn trén): L& mua quyén chon mua hoac

mua mot chudi quyén chon mua LS. Néu LS tang trén murc
LS quyén chon (LS Cap), thi ngwoi ban Cap (thwdng 1a ngan
hang) sé TT chénh léch LS cho nguw¢oi mua Cap. Ngan hang
ban Cap thu mot khoan phi t¥ ngwdi mua Cap. Két qua 13,
viéc mua Cap la twong tw nhw mua bao hiém ddi vai trwdng
hop khi LS tadng. Ngay thwe hién quyén chon trong hop dong
Cap c6 thé la mot hoac nhiéu ngay.

26
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b/ Floor - Mua san (chdn dwdi): LA mua quyén chon ban |ai

suat. Néu LS gidm xudng dwéi mire LS Floors, thi nguwdi ban
sé TT khoan CLLS cho ngu¢i mua. Nguwdi ban thu moét khoan
phi t& ngwdi mua. Ngay thwe hién quyén chon doi véi Floors
c6 thé 1a mét hodc nhiéu ngay.

c/_Collar - Hop dbng tran san (chdn trén, chdn dwdi): Xuat

hién khi NH thwc hién ddng thdi Caps va Floors, nhw viéc
dong th&i mua quyén chon mua va ban quyén chon ban.

- Cap, Floor va collar dwgc giao dich OTC.

- NH mua Cap, néu NH du tinh mét khoan 16 khi LS tang.

- NH mua Floors, néu NH dw tinh mot khoan 16 khi LS giam.

- NH mua Collars, khi TS chiu LS bién ddng manh.
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2.6.2. CAPS - Hop dong chan trén:
Tinh huéng: NH dy tinh LS sé tang, nén da tién hanh mua

CAP dé phong ngtra RRLS cho cac khoan HP vén ngan han
v@i cac ndi dung nhuw sau:

- Gia tri 100 triéu USD.

- LS CAP l|a 9%.

- Ngay gié tri: Cudi ndm 2 va nam 3.
Nhw vay, NH mua Cap sé dwoc TT khoan phu tréi LS murc
9% tai cudi nam 2 va 3.
Cau hoi:
a/ XD CF, néu LS cudi nam 2 la 10% va cudi nam 3 la 11%.
b/ Xac dinh khoan phi mua CAP?

28
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a/ Xac dinh CF - Ngwdoi ban TT ngwoi mua.

Cudindm | LS CAP | LSThijtr. CLLS CF
2 9% 10% 1% $1 tr.
3 9% 11% 2% $2 tr.
Téng - - - $3 tr.

Cau héi: XB CF, néu LS cudi nam 2 1a 7% va nam 3 l1a 8%?
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b/ Xac dinh phi CAP:
- Kich ban LS tang:

»

Murc 13i suat 1

1% /
10% /_/
LS Cap 9%

0 1 2 3 Théi han
Ky hap dong Cudi nam Cudi nam Cudi nam
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- Kich ban LS giam:

»

Murc 13i suat

LS Cap 9%

8% \
7%

0 1 2 3 Thai han
Ky hap dong Cudi nam Cudi nam Cudi nam

Van dé dat ra, Ban co doan dwoc hwdng bién déng cla LS
khéng? Rat khé! Do do, dé tinh phi CAP, ngwdi ta dung PP
xac suat cay nhi thirc nhw sau:
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Cay nhi thirc

11%
10% 0,25
LS CAP = 9% 0’5/ W,ZS 9%
é 0,5 /”25
8 % 0,25 7 %
i \ \ |
Ky hopdong  Cudinam thu Cu6i nam thi Cudi nam thut
1 2 3
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*/ Tai thei diém cudi nam th ba, cé 3 kha nang LS co6 thé
xay ra la 11%, 9% va 7%. Do lai suat Cap 1a 9%, nén khi LS
thi trvong la 9% hay 7%, thi ngwdi mua Cap sé khong duoc
boi thwdrng. Chi khi LS thi trwdng cao hon LS Cap, tirc 11%,
thi ngwdi mua Cap sé& dwoc ngwdi ban Cap bu dap phan
chénh léch (11% - 9% = 2%). Nhwng xac suat xay ra kha
nang LS tadng dén 11% chi 0,25 tirc 25%, do do gia tri dw
doan khoan CLLS chi la: 0,25 x 2% = 0,5%.

Do HD Cap co gia tri la $100 triéu, nén ngwoi mua Cap sé
dwoc bu dap theo du tinh tai thoi diém cudi ndm th ba 1a:

$100 trieu x 0,5% = $0,5 triéu.
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Tuy nhién, do khoan phi phai tra ngay khi ky HD, nén ta phai
tinh dwoc gia tri hién tai cta khoan tién $0,5 triéu, nhw sau:

0,5

V, = = $0,3757tr.
1,09x1,10x1,11

*/ Tai thoi diém cudi nam thir hai, cé hai khd nang xay ra
véi LS 1a tang dén 10% hodc gidm xudng 8%. Néu LS giam
xudng 8% thi ngwdi mua Cap khong dwoc dén bu bdi ngudi
ban Cap. Néu LS tang dén 10%, thi ngwdi ban phai TT cho
ngw®i mua Cap khoan CLLS la (10% - 9% = 1%). Do xac
suat xay ra voi LS tdng dén 10% vao cudi ndm th& hai chi la
0,5, nén ngwdi ban TT cho nguw®i mua la: 0,5 x 1% = 0,5%.
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Do HD Cap co6 gia tri la $100 triéu, nén ngw®i mua Cap sé
dwoc bu dap theo du tinh tai thoi diém cudi ndm th hai la:

$100 triéu x 0,5% = $0,5 triéu.
Tuy nhién, do khoan phi phai tra ngay khi ky HD, nén ta phai
tinh dwoc gia tri hién tai cla khoan tién $0,5 triéu, nhw sau:

0,5 =3$0,417tr.

109x110
*/ Tong phi mua CAP

PV =PV, + PV,

= $0,4170tr. + $0,3757tr. = $0,7927tr.

Tom lai, mot HD Cap c6 tri gia $100 triéu phai tra mét khoan
phi 1& $792.700 hay 0,792% gia tri hop dong.

PV, =
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2.6.2. FLOORS - Hop ddng chan dudi:

*/ Tinh hudng ap dung: KHi NH dw tinh LS gidm, trong khi Von
huy déng c6 lai suat cd dinh va TSC ¢6 LS tha ndi.

*/ Ky thuat phong ngtra la twong tw nhuw CAPS.

2.6.3. COLLAS - HD chan trén chan dwéi:

*/ Tinh hudng ap dung: KHi NH LS bién déng manh va NH ngai
RRLS, muon c6 két quan kinh doanh 6n dinh.

*[ K§ thuat phong ngtra: Day thwe chat 1A mét HD gdm hai vé 1a
vé Mua CAP va vé Mua Floor.
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3. SWAP LAI SUAT

3.1. Pat van de:
- M6t hop ddng Swaps LS gobm mot chudi cac giao dich ky
han vé LS. Vi du, mdt Swaps LS c6é ky han 4 ndm va cac
ngay hoan déi LS dwoc thod thuan la hang nam va vao cudi
moéi ndm. Do dd, vé ban chat thi Swaps LS c6 thdi han 4 ndm
giong nhw mét chudi 4 KD ky han doc lap vé LS.
- Nhw vay, théng qua Swaps cho phép mét NH cé thé phong
ngra RRLS dai han, c6 khi t&i 15 nam, do dé giam dwoc sw
can thiét phai tién hanh céac giao dich tuan hoan.
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- Ngwdi mua Swap thwong la ngudi co Igi thé so sanh trong
viéc thanh toan Iai suat cd dinh; con nguwdi ban thwdng la
nguwdi co loi thé so sanh trong viéc thanh toan 1ai suat tha ndi.
- Tinh hudng ap dung: Can c vao tinh chat linh hoat cda thu
nhap tw TSC.

+ Néu TSC cta NH c6 LS tha ndi, nhwng von huy ddng lai c6
LS ¢6 dinh, thi nén ban SWAP (ttrc TT LS tha ndi).

+ Néu TSC cta NH c6 LS ¢d dinh, nhwng von huy dong lai c6
LS tha ndi, thi nén mua SWAP (trc TT LS cd dinh).
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3.2. Vi du minh hoa:

Cho NHA va NHB c6 dac diém bang can doi nhw sau:

NHA - TSC NHA - TSN
Tin dung TM Trai phiéu ky han
va CN co LS 2 nam, LS coupon

tha ndi 6th/lan

$100 tr.

cod dinh, TT 6th/lan $100tr.

NHB - TSC NHB - TSN
Tin dung BDBS CDs va tién gri TK
c6 LS cod dinh $100 tr. |ky han 6th. $100tr.

http://nguyenvantien-hvnh.blogspot.com/
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cau hoi:

. Khi |di suat ting NH nao chiu RRLS?

. Khi |di suat gidm NH nao chju RRLS?

. NH nao c6 wu thé trong viéc TT |ai suat cb dinh?

. NH nao c6 wu thé trong viéc TT |ai suat tha ndi?

.NHnaoco D,-D,.k<0?

.NHnao co D,-D,.k>07?

. Hai NH sé tién hanh giao dich hoan dbi 1ai suat véi nhau nhw

~N O O b WO DN

thé nao?
8. NH sé dong vai tro NH mua Swap? B
9. NH sé dong vai tro NH ban Swap? A
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Swaps lai suat tha nodi/co dinh.

NHA- Ban Swap NHB- Mua Swap
TSC ngan han TSC dai han
TD thwong mai va TD bat ddng san
TD céng nghiép LS c6 LS co dinh
tha néi
TSN dai han TSN ngan han
tr. phieu 2 nam, tidn givi TK va CDs c6
o I
LS 10%/nam, ky han 6 thang
tra lai 6 th/lan

> biéu thi sw chuyén LS c6 dinh 10%.
> biéu thi LS Interbank + 2%.

http://nguyenvantien-hvnh.blogspot.com/
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Giao dich Swap L&i suat gitka NHA va NHB:
- NHA cam két TT lai suat tha ndi dinh ky 6th/lan:
LS tha ndi = LS interbank + 2%

- NHB cam két TT lai suat c6 dinh 10%/nam, 6th/lan.

- Gi& tri hop dong $100 triéu.

- Th&i han hop ddng la 2 nam.

- Gia thiét mwe 1ai suat Interbank tai thoi diém TT:
+ 6th thir nhat: 9%

+ 6th th&r hai: 9%
+ 6th th ba: 7%
+ 6th thr tu; 6%

http://nguyenvantien-hvnh.blogspot.com/
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Swap Cash Flows

Ky TT LS Inter. | Inter. + 2% | NHATT NHB TT AtoB
1 9% 11% $5,5tr. $5 tr. +$0,5 tr.
2 9% 11% $5,5 tr. $5 tr. +$0,5 tr.
3 7% 9% $4,5 tr. $5 tr. -$0,5 tr.
4 6% 8% $4,0 tr. $5 tr. -$1,0 tr.

Téng - - $19,5tr. | $20tr. -$0,5 tr.

http://nguyenvantien-hvnh.blogspot.com/
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Co ché phong ngtra RRLS:

1. Poi v&i NHA: Do LS thj trwéng ky 3 va 4 gidm thap 1a 7%
va 6%, trong khi LS coupon c6 dinh 1a 10%. Nh& c6 NHB TT
4i suat co dinh 10%, nén cho du LS thi trwdng giam, thi NHA
cling da phong ngra dwoc RRLS. Chiing ta thay rang, néu
LS cho vay cua NHA = LS Interbank + 4%, thi NHA dwoc
phong ngira RRLS mét cach hoan hao, béi vi chénh l1éch BV

va DR sé 1a mot hang so:
DVDR =LSCV - LSHD
= (LS Inter. + 4%) - (LS Inter. + 2%)
=+2%
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1. Poi v&i NHB: Do LS thj trwdng ky 1 va 2 tdng cao & mic 9%,
trong khi LS CDs la tha ndi 6th/lan. Nh& c6 NHA TT Iai suat
tha nodi (Interbank + 2%), nén cho du LS thi trwéng tang, thi
NHB cling da phong ngtra dwoc RRLS. Chuing ta thay rang,
néu LS cho vay cta NHB cb6 dinh & m&c 12%/nam, thi NHB
dwoc phong ngira RRLS mdt cach hoan hao, bdi vi chénh
léch BV va PR sé la mét hang so:

PVDR = LSCV - LSHD
=12% - 10% = +2%

Q&A
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