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Ngily 30.9.2003. Thong doe Neiin hing Nhit nude VigtNam
da ra Quyct dinh 0 1133/QD-NHNN ban hinh Quy ch¢ gino
dich hodn di 13 sudl, Vi quy&l dinh nily cic ngin hing
thuing mai vi khich hing ¢6 thé sit dung hodn doi i sudl nhut

~ JamOtcong cu bio hi¢m ri ro i suit. Tuy nhicn, cho dén nay

* khong phai ai cling nhan thite va hicu duge 1 ing cong cu
ndy. Trong pham vi bai ndly, Oi xin trfinh bay chi Gt hon v
hodn ddi 13 suft v vice sitdung no d€ hio hicm rii ro.

Rui ro L sudt 1 loai ri ro do s bién dong ciia 13 suit.
Loai rti ro nity phit sinh rong quan hé tin dung theo do ngin
hing hogdic cong Ly cd nhimg khodn di vay hoje cho vay theo [
sudt tha ndi. N&u di vay theo i suit thi ndi, khi 1ai sudl thi
truting ting khicn chi phi i 13i ting theo. Neue lyi, néu cho
vay theo lai sudt thi ndi. khi [ai suil thi truding xudng thip
khi€h thu nhip I vay gidim. Rii ro 3 sudit dac bigt quan trong
khi no chiing ta ¢d khodn vay hodic diw wr ti chinh kha In
theo i sudit thit ndi rén thi truting. Phin G¢p theo st xem xét
nhtig k¥ thuiit bio hiém rii ro khi [3i suit bich dong.

Giao dich hodn doi i suit dude st dung nhu [ mit ky
thuiit d€ bito hi¢m rii ro 13i sudl, Hodn doi i sudt fa mot hap
ddng gitta hai bén d€ rao dSi so i phii i tinh wén motsd1ién
nhat dinh rong mdt thsi han nhat dinh, trong d6 mot bén i i
suilt cd dinh trong khi hén kia e i suiit thit ndi theo thoi thuiin
trong sudt thiti han hop dong.

Cd ¢h& thue hi¢n giao dich hoin ddi due md G gua vidu
minh hoa duti day. Pon vi A it mOtS chite ¢ mot khoin diu
w diii han 100 ticéu USD vdi Igi suit ¢8 dinh 8.25% va huy
dong von vai i sudt thi ndi biing LIBOR (London Interbank
Offer Rate) ¢ong 50 didm o bin (1 diém ed bin = 0,01%).
Khii niing sinh I clia A tiry thude viio i suilt tha ndi tye 1&
md A phii trit trong thisi ki dai. Lai suft ting s¢ Ry gdnh ning
chi phi vt A s¢ I n&u: Lai suat chi ra >

Lii sudt thu vao hay LIBOR + 0.50 > Nhin tf danh mue diu ur:

- 825%, e Id LIBOR vuift qui 7.75%  Tril cho BigBank:
L (8,25 - 0,50) vio ngay thanh todn, Biét Nhin wr BigBank:
ring i 1o ¢6 thé de doa khit nang sinh - Trd ng vay:

Isi va ngay ¢it khit niing it ngf clia cong - Khoa chiit 1ai sudt thu:

ty nén nhdt quin 1y phdi (m cich it
giam i ro.

Giit stf riing don vi B ¢d mOt khodn vay 100 tri¢u USD
trong thisi han 5 nim vdi i sudt ¢d dinh Ia 7% u\‘il mot danh
muc cho vay vdi i suiit bang LIBOR cOng 75 dicm. Khi niing
sinh Idi ctia B, do o, thy thude vao 1 suit thit ndi mi nd e the
kidm duge it danh muc cho vay. B s¢ 16 ndu: Lii suat chi ra >
Lii sudt thu viio hay 7 > LIBOR +),75, uie Ia LIBOR< 6,.25%
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! viw ngay thanh wan. Tinh hinh cla A vl B duiie md G ueén

Hinh 1.
Hinh I: Tinh hinh A vh B trude khi hoan dii

‘Danh muc 100 tridu USL Danh muc chol 1K widu LS
Ao e “Thin bun trung binh § nim vay Thiti han trung binh 5 ndm
8,255 LIHUR + 0.75%
r
4
- Buon vi
Faii vi B
A
LY
1 IBOR + 0,57%
4
— v ] Phat hanh ] 100 g USD
vy choe & i i
; o 5 phidu Thiti han trung binh § ndm
vay |81 sudt Wb reu Lty

hé néi “Tha han trung binh 5 ndm

Nhuvit phiin ichuén day. A lo s LIBOR ting trén miie
7.75% , wong khi B 1o sg LIBOR gidim xudng dui mite 6,.25% .
P& wrinh riii o ai suilt. A thue hicén hdp ddng hodn di i suat
Vi BigBank, nhirmd i ¢ Hinh 2. A ddng ¥ 1t 1 suflt X% uen
SO Gién 100 rigu cho BigBunk trong vong 5 nim, nguse L
BigBank trit cho A 1di sudit LIBOR 6 thing trong vong 3 niim
vitngiy thanh in trling vai ngiy khoiin tin dung ¢ [ suiit
thit ndi dén han.

Hinh 2: Hodn doi lii sut gitta A vi BigBank

Danh muc
ddu w
8.25%
X%
L 4
Pan vj A BigBank S8 tinh 18§ = 100 wridu USD
Theti han rung binh 5 ndm
LIHOR
LIBOR + 0.5%
h
Bn vicho | 100 rigu USD
vay li cudt| Thdi han trung binh S ndm
thi ndi

v Thing qua hodn doi i sudt. A wrédnh duie riii ro do bién
dong lii Sufit trong thi han 5 nim v ¢o thé khoa chat I
nhuiin rén danh mue diu we clia minh & mike, dutie xde dinh
nhur sau:

8.25%

X

LIBOR

LIBOR + 0.5%

8,25% + LIBOR - X - LIBOR - 0.5=7.25-X

Tudng W B ¢ling thda thudn hodn doi ngogi & vdi
BigBank theo dd B ddng ¥ trd 13 sudt LIBOR siu thing
cho BigBank trén s tién 100 tri¢u USD trong thdsi hian 5
nam vi ddi lai BigBank trit cho B i sudt Y% ndo do.
Hup ddng hodn doi niy ¢6 thé md 14 & Hinh 3 sau day.
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Hinh 3: Hoan di lai sudt giita B va BigBank

Danh muc
cho vay
LIBOR + 0,75%
$& tinh 13 = 100 trigu USD Yo ki
Thi han trung binh 5 nim BigBank Ban vi B
LIBOR
1%
v
100 triéu USDY | Phdt hinh
Thisi han trung binh 5 ndm | trdi phidu

Thong qua hodn di i sudl,
B trdanh duge rti ro do bién ding

Viing khong thé chip nhdn ddi véi B

B&n diy van dé dit ra 12 lam thd ndo d& xde dinh X va 'Y
heip 1y ¢6 thé dung hod Igi ich gitta ba bén? D3I véi A, két qui
sau khi hodn doi A nhin dutic £ 7,25 - X. Do do, A khong thé
chipnhiin X Idn hon 7,25 hay noi khic di doivai A thl X< 7.25.
Paivdi B, k&t qui sau hodn ddi B nhiin duge Y - 6,25, Do dé B
khong th& chilp nhiin Y nho hon 6,25, hay ni khéic di, doi véi B
thi Y > 6,25. Boi vai BigBank, k&t qui sau hodn déi BigBank
nhiin duie X - Y. Do d6, BigBank khong thé chap nhan X nhd
han Y hay néi khic di d0i vdi BigBank thi X > Y. Chiing ta ¢6
th sif dung truc s0 sau day d€ xdc dinh X va Y:

Ving khong thé chip nhin d6i vi A

lii sudt trong thisi han 5 niim vil
¢6 hé khoa chit i nhuin uén
danh muc dau weta minh $mic,
duge xdc dinh nhu sau:

Nhiin wf danh muc cho vay:  LIBOR + 0.75%
Tri cho BigBank: LIBOR

Nhin ur BigBank: Y

Trd 1di trdi khodn phdt hanh: 7%

6,25

Viing c6 thé chip nhin ddi véi cd hai 7

Hodn déi 1a mot hgp dong hai
hod lyi ich gitta ba bén, néu khong cic
hén s¢ khong chdp nhain vt hgp dong
hodn ddi s¢ khong xiy ra. Do vy,

Khéa chit i suit:

B&n day cau hoi dit ra 12 i sao BigBank hay bat ky mdt
dinh ch€ tai chinh trung gian niw cling sin sang thoa thugin mot
hoip ddng hodn ddi Ji suat nhu vita trinh hdy bdti vi két qu.l sau
ciing cho Lhdy rhii ro do bicn dong [ai suat da di chuyén tircac
bén tham gia hep dong sang BwB.ml\ ' Ly do tai sao BigBank
sin sang chiip nhiin hgp dunﬂ nhu vty 1vi vdi wredch Fa mot
dinh ¢h& tai chinh trung gian BigBank ¢o thé dat ¢ic giao dich
lai vdi nhau nhur s Hinh 4 vivnhds vity mi ri ro duige trung hoa,

Hinh 4: Cau tric cta hgp ddng hodn doi 1ai sufit

- i wida LIS 1Danh muc I inéu LSD
| DE: ‘:;'m | Thati ham trung hinh 3 ndm cho vay Thiti hian trung binh 5 ndm
£25% LIROR = 0,75%
— Xt Y%
Bunvy | g hank Bam vi
5[ — ] e
LIBOR LIKOR
LIBOR + 0.5% v ]
v Fhat hinh _—
Bon vj cho 100 triéu USD i khodn 100 rigu USD
vay ldisudd  Thisi han trung binh 5 nim Thiti hum rung hinh 5 ndm
thd ndi

Thir phin tich k&t L[I.Id ¢ giao dich doi vai BigBank s¢ 1o
han vi sao BigBank siin siing tham gia cic hdp ddng hodn ddi
[ai sudl.

Nhin: X%

Tra: Y )

Nhin: LIBOR

Tra: LIBOR

K&t qui: X+LIBOR-Y-LIBOR=X-Y
42

LIBOR+0.75+Y-LIBOR-7=Y-6,25

phiin chénh 1¢ch lai sudt phii duge
chia déu cho ¢i ba, nghia I (7 -
6.25)/3 = 0,25, K&t qui [a mdi bén
nhiin dude muc ai rong ¢6 dinh 11 0,25% . Dua vao day ¢6 thé
xde dinh duge X vt Y thong gua h¢ phuting winh:

725-X=025
Y-625=025
X-Y=025

Vi h¢ phuting trfinh nity J€ diing nhin ra riing X = 6,75%
ViLY =6,5% I hai hoi i ich gitta cic bén. BEn diy ching ta
¢6 thé hoan Gt v md i giao dich hodn ddi i suil nhu urén
Hinh 5.

Hinh 5: Clu triic ctia hop ddng hodn doi 1ai suit

Danh mue Danh muc
diu o cho vay

bk erigu LSD
Theti han trung hinh § ndm

1 wigu LUSD
Thin ham trung binh § nim

8.23% LIBUR - 0.75%
6.75% 6.5%
Bun vi Bighank | ———
; -—
LIBOR LIROR
LIBOR - 0.5%
Phit hinh ,
Buon vj cho 100 trigu USD 1¢hi khodn 100 wiéu USD
vay 13 sudl That han trung binh 5 nam Thiti ban trung binh 5 ndm
thi nili
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