NGHIEN CUU & PHAT TRIEN

gquyémn Iy

Gidi thiéu nghiép vu quyén lva
chon ngoai té

Gidi thiéu chung:

- Quyén lya chon (Option) la

quyén duge mua hodc bidn mot s§

lugng ngoai (¢ trong mdt khodng
thdi gian hodc thdi diém xdc dinh
trong wong lai vdi 1y gid lai thdi
diém giao dich. C6 2 quyén Iya
chon: quy&n Iita chon mua va quyén
Iyra chon bdn ngoai (.

- Quyén Iyta chon 1a mdtedng cu
tai chinh hién dai, tién ti€n va ral
hitu ich; diac biét hitu ich lrc.n thi
trudng tién t¢ va ngoai hdi. O khia
canh dan gian 12 mot kicu cd cuge
cao cap.

- Option ¢6 cde cong dung sau:
® Dic bi¢t hitu ich diing dé€
ddm bdo dnng von trong rudng hdp
ching ta cdm lhay khnng an todn vé
xu huéng clia ddng tién trong wong
lai;

® Ding lam don bdy hd trg thi
trudng phdt tricn,

- Option lam phong phd thé¢m
cho cdc cong cu tai chinh. Sy phat
trién ctia thi trudng Option dya trén
kha ning bi€n ddng cia thi truding.
Trong nhiéu trudng hgp cde nha giao
dich khéng quan tdm dén thi trudng
ma “cd cude ™ né s& bal &n hon so véi
hién tai.

- Ngudi ta nghi ring Option ral
phu'(. tap, diéu n&y chi ding mot
phan Piing vi phin dinh gid Oplmn
rdlphlIL tap va khé khin. Nhung vé
b&n chat Option 14 kifu “cd cude™,
dan gidn nhu ban phaitrd mot khodn
phi d€ dinh cd. Vll,l. ddnh gid xem
gid nhu th€ nao l1a diéu rat don gidn.
C6 “nguyén dc vang” ciia Option
1a: st dung linh cam ctia ban va gid
tri dem d&n cho ban.

Thi truong Option:

- Thét ra Option ¢6 i ldu trén
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thi trudng thé gidi, nhung phit trién
manh trong nhitng nim gan day, qua
thdi gian, cdc hgp ddng Option dugc
chuin hod nhu hién nay. Cdc hgp
dbng Option ¢d di€n xudl hién trén
thi trudng chiing khodn khong tdp
trung & London vio the ky 19, trong
giai doan cdc nha ddu w6 thé mua
duge Option, tuy nhién né khéng
dugc chuyén nhugng. Mai dén ndm
1973 giao dich Option chinh thifc
dudc thue hién tai thi trudng Chicago
Board Option Exchange (CBOE).

- Thi trudng CBOE mang lai
mot diéu mdi cho thi trudng Option:
dé6 1a tiéu chudn hod gid cd Option
vi ngdly ddo han. Viée ticu chudn
hod Option lam cho tinh thanh khodn
clia né duge ning 1én va dnh hudng
lam cho thi trudng thi ¢ap phdt trién.

- Option duge chuyén nhugng
da phat tri€n mdt cdch nhanh chéng,
sau thi trudng CBOE la thi trudng
American Stock Exchange, Phila-
delphia  Stock  Exchange, The
Midwest Stock Exchange va The
Pacific Stock Exchange, ti€p theo la
cdc thi trudng chiu Au nhu
European Option Exchange &
Amsterdam, London Stock
Exchange, vd London International
Financial Futures Exchange (LIFFE
nim 1982), & Thuy Pién ¢6 thi
trudng  Optionsmaklarna(OM), &
Phdp c6 thi trudng Monep, & Bifc ¢6
thi trugng Terminborse (Eurex).

- Syt canh tranh ctda thi trudng
phi hp trung (OTC) va thi trudng
chuyén ddi giao dich Option 1dp
trung da dién ra trong mot thoi gian
dai. Piém manh cia thi truding giao
dich tap trung la tinh minh bach - ¢6
nghia la gid ci clia hgp ddng gmn
dich cudi cang sé& dudc mng b& va
tinh thanh khodn s& dugc thé hicn 1a
hgp déng nay ¢6 thé duge mua bin
cho d6i tdc khdc. Diéu nay thit sy

khong d& ding cho thi trudng OTC,
nhung thi trudng OTC ciing ¢6 di€m
manh ctia né 14 tinh linh hoat, dé la:
d4p tng dugc nhu ciu cla rmgudi -
giao dich, dic biét la k¥ han cé thé
14 trung han. Trong khi dé giao dich
Option trén san ¢6 thdi gian t6i da 1a
I nim nhung thudng thi cdc hgp
ddng ¢6 ky han 12 3 hodc 6 thang.
Tinh thanh khodn clia thi trudng
OTC, dic biél trong linh vyc ngoai
héi va 1di sudt thl ¢6 tinh thanh
khodn 16t hon.

- Motkhia canh canhtranh khéc
ctia thi trudng OTC va thi trudng
khéng tap trung do la tinh phap 1y va
thu€. Trong nhiéu giao dich thué chi
ddnh trén san, cling nhu tinh phdp 1y
duge xem xét rdt nghiém ngit trén
thi trudng OTC. Ngugce lai khi giao
dich trén san thi d6i tdc ctia nha giao
dich 14 s& giao dich, trong truéing hgp
nay thi rli ro vé tin dung hau nhu
khong co.

Mot s6 thudt ngd trong giao
dich quyén Iya chon

® Quyén lua chon (Option) la
quyén duge mua hodc ban mot s
lugng ngoai (& trong mét khodn thdi
gian hodc thdi diém xdc dinh trong
wdng lai véi ty gid thoa thudn &n
dinh tai thdi diém giao dich. C6 2
quyén Ita chon: quyén lwa chon
mua va quyén liya chon bdn ngoai (€.

® Quyén chon mua (Call
option) la quyén duge mua ngoai &
vdi ty gid théa thudn trong mdt
khodng thdsi gian hodc thdsi di€m da
xdc dinh;

® Quyén chon bédn (Put option)
1a quyén dugc ban ngoai 1€ v4i gid
thda thudn trung mdl khodng thai
gian hodc thdi diém da xdc dinh.

Tay theo thdi di€m thyc hién
quyén Iya chon, hién nay trén thé
gidi chia lam 2 loai nhu sau:

® Quyén Iya chon ki€u My: la
quycn Iya chon, theo d6 ngudi mua
quyc.n lira chon ¢cé quyén thuc ]'ucn
quyen lua chon tai bal ky thdsi diém
ndo trong khmng thdsi gian higu lyc
cua hdp dﬁng

® Quyen Iwra chon ki€u chau

:la qnyen lya chon, theo d6
ngu’c‘h mua quycn chon chi ¢6 quyén
thure hién quyén lya chon vao ngdy
ddo han.
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- Ngudi mua quyén Iuta chon la
ngudi ¢6 quyén nhung khéng c6
nghia vu thyc hién viée mua hodc
bdn ngoai té theo ty gid thda thudn,

- Ngudi bdn quyén lyra chon 1a
ngudi ¢6 nghia vy phii thyc hién
quyén Iua chon theo hgp ddng di ky
két.

- Thai han hiéu lyc 1a khodng
thdi gian quyén lya chon ¢6 thé dugc
thyc hién theo yéu ciu clia ngudi
mua quyén.

- Th&i di€ém chim dit hgp ddng
quyén lya chon:

® V3iquyén lya chon ki€u My:
12 th&i di€m (trong thdfi han hidu lyc
clia hgp ddng quyén Iya chon) hap
ddng Option dudgc thure hién theo yéu
cau clia ngudi mua quyén, hoac khi
hgp ddng Option hél han,

® Vi quyén lya chon kiéu
chau Au: khi hgp ddng Option hél
han.

- Phi giao dich (premium) la
khodn tién ma ngudi mua quyén lya
chon phdi trd cho ngan hing (ngudi
ban quyén lya chon) d€ c6 duge
quyén lua chon.

- Gid thuce hién la 1y gid dugc 2
bén mua bdn théa thuin va an dinh
trong hdp dong quyén Iua chon.

Dinh gia Option:

- Viéc dinh gid Option 1a mdt
nghé thudt hon 1a mdt khoa hoc. Su
thit trong gi4 Option hau nhut ludn ¢é
mot phin sy khdc bi¢t v& cdc gid
dinh dugc xdy dyng trong mé hinh
dinh gid Option. Trong thuc t& ¢6 suf
khdc biét ré rang giita nhitng gid
dugc sif dung ndi tai va nhitng gid tri
dugc xdc dinh trén thi trudng.

- M6 hinh diu tién va quan
trong nhdt 12 md hinh dinh gid
Option cua Fisher Black va Myron
Scholes dudce trinh biay vao ndm
1973. M6 hinh nay dwa ra 4 gid dinh
cip thiét:

1. Gid ¢6 thé thay d6i nhanh
nhung khong ddt ngdt. Nha giao dich
c6 thé ti€p tuc giao dich trén thi
trudng;

2. Céc khodn vay va cho vay véi
1di sudt phi rii ro i thdi di€m hién
tai cho dé&n khi Option hét han;

3. Khéng ¢o phi giao dich va
thué;

4. K&t hdp ty sudt sinh 13i trén
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tai san 1d mo6t phin phdi chudn va
gid cta tai sdn 1a phan phéi chudn
theo ham log.

- Pua ra nhitng gid dinh nay,
Black-Scholes cho thiy gid Option
sé& dugc xdc dinh bdi nhitng yéu 1§
sau (trén thi trudng ngoai hdi):

1. T§ gid hién tai.

2. Ty gid thyc hién cta Option.

3. Thdi han cta Option.

4, Miic ldi suilctia 2 ddng tién.

5. Tinh khéng &n dinh du kién
cla Ly gid trong wong lai.

- Ngoai trit y&u 3 cudi cling,
cdc y€u 18 cdn lai déu ¢6 thé xdc
dinh tai thoi diém d€ dinh gid
Option. Do d6, tinh khéng &n dinh
cla ty gid trén thi trudng 1 y&u 16
quan trong trong dinh gid Option.

Huéng dan giao dich quyén Iva
chon ngoai té

Lgi ich ctia doanh nghiép:

- Gidp doanh nghi¢p cé cd hoi
dé quy&tdinh viéc thuc hién cong cu
bdo hiém ty gid theo tinh hinh thye (&
ctia thi trudng; .

- V6i m6t chi phi wong ddi thip

doanhnghiép ¢6 duge motquyén lya

chon vé ty gid trong mdt thi rudng
ngoai hdi bi€n dong.

Céc chi thé tham gia:

- Ngudi mua quyén chon: cdc
doanh nghiép

- Ngudi bdn quyén chon: ngin
hing

Loai tién thyc hién:

Giao dich quyén Iya chon dp

~dung gilta ngoai & vdi ngoai 1§

thugng thi cho cdc ngoai (€ sau:
USD, GBP, HKD, CHF, JPY, AUD,
CAD, EUR... :

Thdi han hiéu lgc:

Khéng qué 3 thing k€ (it ngay
ky k&L hgp dong

Phi giao dich quyén Iyfa chon:

- Khi mua quyén Ilya chon,
doanh nghié¢p phéi trd cho ngiin hang
mot khodn phi giao dich. Khodn phi
nay do phia ngin hang tinh todn va
thong bdo cho doanh nghi¢p dya
trén cdc y&u 8 sau:

1. Thdi han hi¢u lyc ctia quyén
lua chon.

2. Ty gid giao ngay, 1y gid ky
han tai thdi di€m ky k&t hgp ddng.

3. Ty gid thyc hién.

4. Ki€u quyén lya chon (My
hay chdu Au).

5.Laisud12 ngoaité giaodich.

6. Mitc d§ bi€n dong 1y gid du
ki€n trong wong lai.

- Phi giao dich quyén Iua chon
dugce tinh béing ty 1& phdn trim ctia
ty gid thoa thudn trong hgp dbng
quyén Iya chon.

- Thanh todn phi giao dich:
doanh nghi¢p thanh todn ngay sau
khi hgp déng dudce ky két.

Ho¢p déng Option:

Cdc ndi dung chi y&u clia hgp
déng quyén Iya chon:

- Quyén lya chon mua hay bén.

- Ki€u My hay chiu Au.

- S0 lugng va loai ngoai té.

- Gia thyc hién.

- Phi giao dich.

- Phudng thite thanh todn...

Thuc hién quyén lua chon:

Trong thdi han hi€u lye clia hgp
dbng quyén lya chon, doanh nghiép
¢6 quyén yéu cdu thyce hién quyén
lura chon theo ty gid da thoa thudn.
Khi quy€t dinh thife hién quyén lua
chon, doanh nghiép gl cho ngén
hing "Gidy dé nghi thyc hién hgp
dbng” (theo mAu).

Thanh todn:

Thanh todn quyén lya chon
ngay khi khdch hing muén thyc hién
quyén lya chon (mua hodic bdn theo
1y gid trong hgp ddng), khdch hang
phdi chuyén tién cho ngin hing
hodc dong ¥ d€ nganhing ghi ng tai
khodn tién gtti cia doanh nghiép md
tai nginhang, sau d6 nginhang sé
ghi ¢6 dbng tién d6i dng vao tai
khodn etia doanh nghiép lai ngin
hang hodc chuyén tién theo yéu cdu
cuia doanh nghiép.

K&t thiic hgp dong:

Hgp ddng quyén lya chon sé
dong hét higu lye thi hinh trong cdc
rudng hgp sau:

- Hai bén hoan thinh nghia vu
c¢lia minh khi thyc hién quyén Iya
chon. '

- Khi hgp dong hét thdi han

hiéu luc.

Thi du minh hoa

Thi du 1: Option vdi nha xuat
khdu

Mot DN XK du kién trong
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thing 1di s& thu vé mdt khodn ngoai
& 100.000 EUR. P& bio vé gid tri
ddng von va ¢6 thé hudng Igi tr viée
bi€n dong clia 1y gid, DN ¢6 thé:

1. Ky hgp dong bin EUR ¢6 k¥
han cho ngian hang. Trong trudng
hgp ndy, cho dit vao ngay ddo hanty
gid EUR c6 thay ddi nhu th€ ndo di
nita thi DN viin phdi bdn cho ngin
hang véi ty gid da cam kéL.

2. Hodc ky hgp ddng quyén lya
chon bdn 100.000 EUR (Put EUR
Option) v8i ndi dung nhur sau:

- Ty gid bin EUR/USD =
1,1020 (ty gid dat bdn).

- Thdi han hi¢u luc: 01 thing
(ngay ddo han 20.10.03).

- Option ki€u My.

- Phi: 0.9% hay 900 USD.

- Ty gid tham khio vao thdi
diém ky hgp ddng: Spot: 1,1010,
Forward: 1,1000.

Trong thdi han hi¢u lyc cia hdp
ddng xdy ra 1 trong 2 tru¥ng hgp sau:

Néuty gid EUR/USD = 1,1250(
1,1020), DN ¢6 quyén khong thyc
hién hgp dong ma dem ban 100.000
EUR d¢ 1dy 125.000 USD.

Ldi nhuin ma DN ¢ duge so
vdi viée bdn ky han: (1,1250 -
1,1000) x 100.000 = 2.500 USD;

2.500 USD - 900 USD = 1.600
USD.

Néu 1y gid EUR/USD = 1,0650(
1,1020); DN duge quyén bidn
100.000 EUR cho Ngin hang dé 18y
110.200 USD. Né&u khdng ¢6 hdp
dbng Option thi DN khi ban 100.000
EUR sé thu v& 106.500 USD, thip
hon 3.700 USD so vdi Ly gid dat bdn
trong hgp ddng. Trong trudng hop
nay nhd ¢6 hgp ddng Option ma ¢6
1gi: 3.700 USD - 900 USD = 2.800
UsD.

Thi du 2: Option v3i nha nhip
khiu

Mot DN NK du ki€n thdng (di
sé& thanh todn cho bén nudc ngoai
100.000 EUR. B bio vé gid tri dong
von va ¢6 th hudng l¢i LY viée thay
ddi clia ty gid, DN ¢6 thé:

1. Ky hgp déng mua ngoai 1§ ¢6
ky han ctia ngiin hang

2. Hoic ky hgp ddng quyén lua
chon mua 100.000 EUR (Call EUR
Option), hgp ddng véindi dung sau:

- Ty gid mua EUR/USD =
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LaiNg (Hinh 1)
A
0,0280
t Lai 1,0930 1,1020 1,1250 Ty gid EUR/USD
1,0650 d
-0,0090 Phi mua Option
-0,0230

1,1010 (ty gid dat mua).

- Thoi han hi¢u lyc: 01 thdng
(ngay ddo han 20.10.03).

- Option ki¢u My.

- Phi: 1,1% hay 1.100 USD.

- Ty gid tham khdo vao thdi
diém ky hgp ddng: Spot: 1,1010,
Forward: 1,1000.

Trong thdi han hiéu lyc ciia hgp
ddng, s€& xdy ra cdc rudng hgp sau:

-N€&uy gid EUR/USD = 1,0650
( 1,1010 ); DN ¢6 guyé&n khong thyc
hién hgp ddng, ma ding 106.500
USD dé mua 100.000 EUR.

Trong trudng hgp nay DN ¢6 1gi
hdn so véi vigc mua ky han la:
(1,1000 = 1,0650) x 100.000 = 3.500
USD; 3.500 USD-1.100 USD (phi) =
2.400 USD.

- Néu ty gid EUR/USD =
1,1250; DN vin duge quyén mua
100.000 EUR véi gia 1,1010 hay
110.100 USD. N&u khdng ¢6 hgp
dbng Option, thi dé mua 100.000
EUR DN phdi dung dén 112.500
USD.

Trong (rudng hdp nay DN
lgi:112.500 - 110.100 = 2.400 USD;
2.400 USD - 1.100 USD = 1.300
usD. -

Kién nghi
V& phia ngin hang:

Hién nay chi ¢é Eximbank la
ngin hing diu tién va duy nhil &
Viét Nam thuc hién nghiép vu
guyén lya chon Option. Do vy, viée
chon Iua d6i tdic ky k&t hgp dong
Option ddi vdi cdc doanh nghiép thi
Eximbank dudce xem nhu 14 su Iua
chon duy nhat. Chinh vi 1& dé ma phi

mua quyén do Eximbank dé nghi va
doanh nghiép ¢6 chdp nhdn hay
khoéng chit khong ¢é sy lya chon
khac. Piéu nay khi€n cho nghiép vu
niy kém hap dan cdc doanh nghiép
vi phi mua quyén khéng ¢6 tinh canh
tranh,

P& han ch& diéu nay cdc ngin
hang cAn md rong nghiép vy quyén
Itra chon Option; nhung d€ cdc ngan
hang ¢6 diéu ki¢n thyc hién hoat
ddng kinh doanh nay phdi cin sy hd
tr¢g tr phia Ngin hang Nha nudc,
biing cdch:

- NHNN c¢6 chudng trinh dao
tao cdn by nghiép vu cho cdc
NHTM.

- HA trg von vdi i sudt vu dai.

- C4c qui dinh vé dyf trit ngoai
e

V& phia doanh nghiép:

Cdc NHTM c¢6 chudng trinh
gidi thi¢u vé nghi¢p vu ndy vdi cdc
doanh nghiép, gitip cho doanh
nghiép bi€t dugce Igi ich ¢6 thé mang
lai cho ho tir hoat dong nay, tr su suy
dodn ty gid, doanh nghiép khong bi
dong vé ngoai & trong vig¢c thanh
todn cdc hgp dong mua bin ngoai
thudng cting nhu viée xdc dinh dude
gid thanh clia cdc 16 hang nhap khiu
trong diéu kién ty gid c6 bi€n dong
nhu thé nao di nita ®
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