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A. Nguyen t~c tinh vAncho rui ro th] truirng
Gia tri giao dich, gia tri tai san co So' phai duoc l~y theo gia tri thi tnrong

(mark to market). Truong hQ'Pkhong co gia tri thi tnrong, ngan hang, chi nhanh
ngan hang mroc ngoai phai tinh toan gia tri theo cac du lieu thi tnrong (mark to
model) va phai chiu trach nhiem v@tinh chinh xac va hQ'Ply cua phuong phap
tinh toan, d6ng thai bao cao Ngan hang Nha mroc (Co quan Thanh tra, giam sat
ngan hang) tnnrc khi thuc hien. Ngan hang Nha mroc (Co quan Thanh tra, giam
sat ngan hang) se yeu c~u ngan hang, chi nhanh ngan hang mroc ngoai sua d6i
phuong phap tinh toan trong tnrong hQ'Pc~n thiSt.

B. each tinh vAncho rui ro th] truimg
I V J. " ). h ? 1-' J.t. on yeu cau c 0 rUl ro at sua
1. Phc;tmvi tinh v6n yeu c~u cho rui ro Hiisu~t:

Ngan hang, chi nhanh ngan hang nuac ngoai phai tinh v6n yeu c~u cho rui
ro !iii su~t d6i vai t~t ca cac cong C\l tai chinh tren s6 kinh doanh (bao g6m ca
tr~mgthai duong ho~c am) rna gia tri thi truOng cua cac cong C\lUli chinh llClY se
bi anh huang khi co thay d6i v@Uii su~t triI:

a) Trai phiSu chuySn d6i dffduQ'c tinh v6n yeu c~u cho rui ro gia c6 phiSu
quy dinh tc;tiM\lc II Ph~ B Ph\ll\lc nay;

b) Cong C\lv6n chu So' hfru, cong C\lv6n chu So' hfru co tinh ch~t nQ'cua
don vi khac dff triI khoi v6n cua ngan hang, chi nhanh ngan hang nuac ngoai khi *

tinh V6n t\1'co quy dinh tc;tiPh\l l\lc 1 Thong tu nay;

c) Tai san co So' cua hQ'Pd6ng quy@nCh9n dff tinh v6n yeu c~u cho giao
dich quy@nch9n;

d) Cac cong C\ltai chinh mua theo hQ'Pd6ng mua co ky hc;tngi~y ta co gia
giua cac t6 chuc tin d\lng, chi nhanh ngan hang nuac ngoai.

2. Nguyen t~c tinh v6n yeu c~u cho rui ro lffi su~t:

a) Ngan hang, chi nhanh ngan hang nuac ngoai tinh v6n yeu c~u cho rui ro
Iffi su~t C\lthS cua tUng cong C\ltai chinh co trc;tngthai duong ho~c am va rui ro
Iffisu~t chung cho toan bQdanh m\lc dam bao:

(i) V6n yeu c~u cho rui ro lffi su~t C\lthS phat sinh tiI cac ySu t6 lien quan
dSn don vi phat hanh cong C\ltai chinh;

(ii) V6n yeu c~u cho rui ro Iffisu~t chung phat sinh tiI thay d6i lffi su~t tren
thi truOng.
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b) San pham phai sinh lai ' su~t phai quy dBi thanh trang thai danh nghia
nrong irng cua cac tai san co s6 va dung gia tri thi truong cua tai san co so dS tinh
van yeu cfiu cho rui ro Hiisu~t nhu sau:' .

..' #.. ~.....

(i) Tinh van yeu cfiu cho rui 1-0 lai su~t chung theo quy dinh tai diSm 4 Muc
nay;

(ii) Tinh van yeu cfiu cho rui ro lfii su~t cu thS theo quy dinh tai diSm 3
Muc nay. Cac hQ'Pd6ng hoan dBi tiSn t~ va lfii su~t; hQ'Pd6ng ky han Hiisu~t hoac
ngoai t~; hQ'Pd6ng tirong lai lfii su~t; hQ'Pdong tuong lai dua tren chi sa lfii suat;
hQ'Pd6ng wang lai ngoai t~ va cac cong cu tai chinh khac khong phai tinh rui ro
lfii su~t cu thS.

c) Giao dich mua (ban) hQ'Pd6ng ky han, hQ'Pd6ng tuang lai rna tai san co
s6 la cac chUng khoan nq phai chuySn dBi thanh 02 trl;tngthai tuang Ung cua cac
chUng khoan nq nhu sau:

(i) Trl;tngthai duang (am) cua chUng khoan nq;

(ii) Trl;tng thai am (duang) cua chUng khoan nq co !iii su~t b~ng 0 (zero
coupon) va rui ro lfii su~t Cl,lthS b~ng 0 (vi dl,ltuang duang trai phiSu Chinh phu
co lfii su~t b~g 0) co thai hl;tnb~ng thai gian dSn hl;tncua hQ'Pd6ng ky hl;tn,hQ'P
d6ng tuang lai.

d) HQ'Pd6ng ky hl;tn,hQ'Pd6ng tuang lai rna tai san co s6la danh ml,lcchUng
khoan nq ho~c chi sa chUng khoan nq phai chuySn dBi thanh cac hQ'Pd6ng ky
hl;tn,hQ'Pd6ng tuang lai cua timg chUng khoan nq nhu sau:

(i) HQ'Pd6ng ky hl;tn, hQ'Pd6ng tuang lai rna tai san co s6 la danh ml,lc
chUng khoan nq ho~c chi sa chUng khoan nq la tBng cua cac hQ'Pd6ng ky hl;tn,
hQ'Pd6ng tuang lai cua timg lol;tichUng khoan trong danh ml,lc/chi sa co gia tri
b~ng ty l~ tuang Ung giua gia tri cua m6i chUng khoan nq vai gia tri cua tBng danh
ml,lc/chi sa;

(ii) Cac hQ'Pd6ng ky hl;tn,hQ'Pd6ng tuang lai cua tUng chUng khoan nq
duqc tinh tr(;tllgthai theo quy dinh tl;tidiSm 4b Ml,lcnay.

d) I>ai vai hQ'Pd6ng lfii su~t ky hl;tn,ngan hang, chi nhanh ngan hang nuac
ngoai ban (mua) hQ'Pd6ng lfii su~t ky hl;tnphai chuySn dBi thanh 02 trl;tng thai
tuang Ung nhu sau:

(i) Trl;tngthai am (duang) cua gia tri danh nghia chUng khoan nq co Hlisu~t
b~ng 0 (zero coupon) va rui ro lfii su~t Cl,lthS b~ng 0 (vi dl,ltuang duong tnii phiSu
Chinh phu colfii su~t b~ng 0) co thai h~n b~ng t6ng cua thai gian dSn h~n cua hQ"p
d6ng ky h~n va thai hl;tncua tai san co s6;

(ii) Trl;tngthai duang (am) cua gia tri danh nghia chUng khoan nq co Hiisu~t
b~ng 0 (zero coupon) va rui ro lfii su~t Cl,lthS b~ng 0 co thai hl;tnb~ng thai gian
dSn hl;tncua hQ'Pd6ng ky h~n.
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e) DBi voi giao dich hoan d6i ngoai t~, hop d6ng hoan d6i !iii suat, ngan
hang, chi nhanh ngan hang mroc ngoai tinh thea hai trang thai danh nghia 1 va 2
nhu sau:

Ngan hang, chi
nhanh ngan hang
mroc ngoai nhan lai
suftt cB dinh va tra
lai suftt tha n6i

Ngan hang, chi
nhanh ngan hang
nuac ngoai nh~ lai
suftt tha n6i va tra lai
suftt cB dinh

Ngan hang, chi
nhanh ngan hang
nuac ngoai nh~n va
tra lai suftt tha n6i

Ngan hang, chi
nhanh ngan hang
nuac ngoai nh~n va
tra lai suftt cB dinh

Trang thai danh nghia 1
Trang thai am cua chirng
khoan no co rui ro lai suftt
cu thS bfuIg 0, co lai suftt la
lai suftt tha n6i, co thai han
la thai han dinh lai lai suftt

Trang thai am cua clnrng
khoan no co nii ro lai suftt
C\l thS b~ng 0, co Iffi suftt,
thai h'iln tuong ung la Iffi
suftt cB dinh, thai h'iln cua
hqp d6ng hoan d6i
Tr'ilng thai am cua chUng
khoan nQ'co rui ro lai suftt
C\l thS b~ng 0, co lai suftt la
lai suftt tha n6i, co thai h'iln
la thai h'ilndinh l'ililai suftt

Tr'ilng thai am cua chUng
khoan nQ'co rui ro lai suftt
C\l thS bfuIg 0, co lai suftt la
lai suftt cB dinh, co thai h'iln
la thai h'illl cua hqp d6ng
hoan d6i li

Trang thai danh nghia 2
Trang thai duong cua
chimg khoan no co rui ro
lai suftt cu thS bang 0, co Iffi
suftt, thai han tuong irng la
lai suftt cB dinh, thai han
cua hop d6ng hoan d6i
Trang thai duong cua
clurng khoan nQ' co rui ro
lai suftt C\l thS b~ng 0, co lai
suftt la lai suftt tha n6i, co
thai h'ilnla thai h'illldinh l'ili
Iffisuftt
Tr'ilng thai duong cua
chUng khoan nQ' co rui ro
lai suftt C\l thS b~ng 0, co lai
su~t la lai suftt tha n6i, co
thai h'ilnla thai h'illldinh l'ili
lai suftt
Tr'ilng thai duong cua
chUng khoan nQ' co rui ro
lai suftt C\l thS b~ng 0, colai
suftt la lai suftt cB dinh, co
thai h'ilnla thai h'ilncua hqp
d6ng hoan d6i

DBi vai giao dich hoan d6i ngo'ili t~, hai tr'ilng thai danh nghla cua chUng
khoan nQ'co rui ro lai suftt C\l thS b~ng 0 & bang tren la hai tr'illlg thai danh nghia
cua chUng khoan nQ'co d6ng tiSn phat hanh la hai d6ng tiSn tuong Ung trong giao
dich hoan d6i tiSn t~.

3. VBn yeu d.u cho rui ro lai sufttC\l thS (Kr:R) xac dinh thea cong thuc sau:

K~:R=L~(ei*SRW)
Trong do:

- ei: la gia tri thi truang cua cong C\l tai chinh thu i;

- SRW: la h~ sB rui ro lai suftt C\l thS cua tUng cong C\l tai chinh.

H~ sB rui ro lai su~t C\l thS (SRW) duQ'cxac diM nhu sau:

a) DBi vai cac cong C\l tai chinh do Chinh phu Vi~t Nam, Uy ban nhan dan
tinh, thanh phB tf\rc thuQc Trung uong phat hanh ho~c bao lanh thanh toan, h~ sB
rui ro lai suftt C\l thS la 0%;
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b) U6i voi cac cong cu tai chinh khac, h~ s6 rui ro Hiisu~t cu thS SRW diroc
xac dinh theo bang diroi day:

Cong cu X~p hang tin SRW
tili chinh nhiem doc l~p

Til AA- den AAA 0%
Til BBB- den A+ 0,25% tnrong hop thai han con lai den ngay

dao han cua cong cu tai chinh til 6 thang tro
xu6ng
1% tnrong hop 6 thang < thai han con lai den

Nhom 1 ngay dao han cua cong cu tai chinh :s 24 thang
1,6% tnrong hop thai han con lai den ngay dao
han cua cong cu tai chinh > 24 thang

Tu B. denBB+ 8%
Duoi mire B- 12%
Khong xep hang 12%-

0,25% tnrong hop thai han con lai den ngay
dao han cua cong cu tai chinh til 6 thang tro,
xuong

Nhom2 1% tnrong hop 6 thang < thai han con lai den
ngay dao han cua cong cu tai chinh :s 24 thang
1,6% truOng hQ'Pthai h~n con l~i den ngay dao
h~n cua cong C\l tai chinh > 24 thang

Til BB- den BB+ 8%
Nhom3 Duai muc BB- 12%

Khong xep h~ng 12%

Trong do:

-Nh6m 1: Cong C\l tai chinh do chinh phu, chinh quy@ndia phuang cua cac
nuac phat hanh.

-Nh6m 2:
+ Cong C\l tai chinh do cac t6 chuc tai chinh qu6c t@ho~c doanh nghi~p nha

nuac phlit hanh;

+ Cong C\l tai chinh khac dugc it nh~t hai t6 chuc x@ph~ng tin nhi~m x@p
h~ng BBB- ho~c tuang duang tra len.

+ Cong C\l tai chinh khac dugc mQt t6 chuc x@ph~ng BBB- ho~c tuang
duang tra len va khong co t6 chuc x@ph~ng nao khac x@ph~g th~p han muc
BBB-.

- Nh6m 3: Cong C\l tai chinh con l~i.

4. V6n yeu cfiu cho rui ro lfii su~t chung (Kffl):
a) V6n yeu cfiu cho rui ro Hiisu~t chung la t6ng cac gia tri tuy~t d6i cua v6n

yeu cfiu cho rui ro lfii su~t chung tinh rieng cua tUng lo~i d6ng ti@n.
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b) V6n yeu cAucho rui ro Hiisufit chung duoc xac dinh bang phuong phap
thang ky han theo cong thirc nhu sau:

Kf:l = NWP + VD + HD
Trongd6:

- NWP: V6n yeu cAu dS bu d~p cho rui ro do lech trang thai tren s6 kinh
doanh;

- VD (vertical disallowance): V6n yeu cAudSbu d~p cho rui ro do khop trang
thai trong cling thang ky han;

- HD (horizontal disallowance): V6n yeu cAudS bu d~p cho rui ro do khop
trang thai trong cling mQt (01) vung hoac giira cac vung khac nhau.

c) V6n yeu cAucho rui ro Utisufit chung thirc hien theo cac buoc sau:

(i) Butrc 1: Xac dinh cac Ky han theo thai han con lai dSn ngay dao han
hoac thai han con lai dSn ky diSu chinh Hii sufit cua tirng trang thai cua cong cu
tai chinh.

(ii) Butrc 2: Phan b6 cac trang thai cong cu tai chinh theo Thang kY han
(Maturity) theo bang diroi day:
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Thang Icy han (Maturity)
H~s6 rui

ro
(Weighti

ng)

Trang thai rong
(Net position)

Trang thai dieu
chinh theo h~ s6 rui

ro (Weighted
position)

Trang thai
tll'O'Ilg.mg
diiu chinh
theo h~ s6
rui ro

(Matched
weighted

Trang thai
khOng nrong
frng dieu

chinh theo h~
s6 rui ro

(Unmatched
weighted
position)

Tang cua trang
thai dieu chinh
theo h~ s6 rui ro

theo vilng
(Sums of weighted
positions by zone)

Trang thai nrong
frng di~u chinh
thea h~ s6 rui ro

theo rung

(Matched
weighted position

by zone)

Trang thai
kh6n~ nrong
frng dieu chinh
theo he s6 rui ro

theo vung
(Unmatched
weighted

position by zone)

Tr,n~ thai nrong
frng dieu chinh theo
h~ s6 rui ro giii"acac

vilng (Matched
weighted position
between zones)

+1- 112 1/3

0,20

Vilng 1 0,40

0,70

1- dU'Cn2 nam 1- dU'O;1,9 1,25
nam

Vilng2 2- dU'O;3 nam 1,9- dU'O;2,8 1,75
nam

3- dU'O;4 nam 2,8- dU'O;3,6 2,25
nam

4- dU'O;5 nam 3,6- dU'O;4,3 2,75

5- duoi 7 nam 3,25

7- dU'O;10 7,3 3,75

10- 4,50

Vilng3 5,25
nam

tir 20 nam trO' 10,6- duO; 6,00
len 12 nam

12- dU'O; 20 8,00
nam
tir 20 nlim 12,50 (d)
trO'len

Tling (S) Tling (a) (e) (f) (g)

NWP=I(L)-(S)I
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- Buoc 3: Xac dinh Trang thai rong duong (Long position) cua nrng thang
ky han la t6ng cac trang thai duong cua cung thang ky han do va Trang thai rong
am (Short position) la t6ng cac trang thai am cua cung thang ky han do.

- Buirc 4: Xac dinh Trang thai dirong/am diSu chinh theo h~ s6 rui ro
(weighted long/short position) cua tirng thang ky han bang each nhan trang Thai
rong duong/am (Long/Short position) voi h~ s6 rui ro un suat cua thang ky han
do.

- Buac 5: Tinh NWP theo cong thirc:

NWP = Gia tri tuyet d6i cua (T6ng Trang thai duong ai~u chinh thea h¢
s6 rid ro cua cdc thang kj; han (ky hieu la L trong bang tren) - T6ng Trang thai
am ai~u chinh thea h¢ s6 rui ro cua cae thang kj; han (ky hieu la Strong bang
trenj).

- Buac 6: Tinh VD:

- Xac dinh cac thang ky h~n co ca Trgng thai duang (Long position) va
Trgng thai am (Short position) dS tu do xac dinh Trgng thai tuang zmgai~uchinh
thea h¢ s6 rui ra (matched weighted position) cua thang kYh~n dola gia tri tuy~t
d6i nh6 hon giua hai Trgng thai duang (Long position) va Trgng thai am (Short
position) clla thang kYh~n do;

- Tinh T6ng Trgng thai tuang zmg ai~u chinh thea h¢ s6 rui ra (matched
weighted postion) Cllacac thang ky h~n (kY hi~u la (a) trong bang tren);

- Tinh VD theo cong thuc sau: VD = 10%, x (a).

- Buac 7:
- Xac dinh Trgng thai kh6ng tuang zmg ai~u chinh thea h¢ s6 rui ra

(unmatched weighted position) cua tUng thang ky h~n la hi~u s6 clla gia tri tuy~t
d6i cua Trgng thai duang ai~u chinh thea h¢ s6 rui ra (weighted long position)
tru di gia tri tuy~t d6i clla Trgng thai am ai~u chinh thea h¢ s6 rui ra (weighted
short position) clla tUng thang ky h~n, co dau duong (+)/ dau am (-);

- Xac dinh Trgng thai tuang zmgai~uchinh thea h¢ s6 rui ra cua timg vimg
(matched weighted position by zone) la gia tri tuy~t d6i nh6 hon clla hai Trgng
thai duang (Long postion) va Trgng thai am (Short postion) cua tUng viIng (Zone)
(ky hi~u Trgng thai tuang zmg ai~u chinh thea h¢ s6 rui ra Cllavung (Zone) 1,2
va 3 lfin luqt la (b), (c) va (d) trong bang tren).

- Buac 8:
- Xac diM Trgng thai kh6ng tuang zmg ai~u chinh thea h¢ s6 rui ra cua

timg vimg (unmatched weighted position by zone) hi~u s6 Clla gia tri tuy~t d6i
Clla Trgng thai duang ai~u chinh thea h¢ s6 rui ra cua vimg do (weighted long
position by zone) tru di gia tri tuy~t d6i clla Trgng thai am ai~u chinh thea h¢ s6
rui ra cua vimg ao (weighted short position by zone);
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- Xac dinh Trang thai tuong ung di~u chinh theo h¢ s6rid ro giiia cac vung
(matched weighted position between zones) theo tirng c~pvung nhu sau:

+ Trang thai tuong tmg di~u chinh theo h¢ s6 rid ro giiia vung 1va vung 2
(matched weighted position between zone 1 and zone 2) la gia tri tuyet d6i nho
han gitra hai Trang thai kh6ng tuong ung di~u chinh theo h¢ s6 rid ro cua vung 1
(unmatched weighted position by zone 1) va Trang thai kh6ng tuong zmg dieu
chinh theo h¢ s6 rui ro cua vung 2 (unmatched weighted position by zone 2) nSu
hai trang thai nay trai d~u (Icy hieu la (e) trong bang tren);

+ Trang thai tuong teng di~u chinh theo h¢ s6 rui ro giiia vung 2 va vung 3
(matched weighted position between zone 2 and zone 3) la gia tri tuyet d6i nho
han gifrahai Trang thai kh6ng tuong teng con lai di~u chinh theo h¢ s6 rui ro cua
vung 2 (residual unmatched weighted position by zone 2) va Trang thai kh6ng
tuong ung di~u chinh theo h¢ s6 rui ro cua vung 3 (unmatched weighted position
by zone 3) nSuhai trang thai nay tdi d~u (ky hi~u la (f) trong bang tren);

+ Trq,ng thai tuang zmg di~u chinh theo h¢ s6 rui ro giifa vimg 1va vimg 3
(matched weighted position between zone 1 and zone 3) la gia tri tuy~t d6i nh6
han giua hai Trc;mgthai kh6ng tuang zmg con lq,idi~u chinh theo h¢ s6 rui ro cua
vimg 1 (residual unmatched weighted position by zone 1) va Trq,ng thai kh6ng
tuang zmg con lq,i di~u chinh theo h¢ s6 rui ro cua vimg 3 (residual unmatched
weighted position by zone 3) nSu hai tr~ng thai nay tdi d~u (ky hi~u la (g) trong
bimg tren).

- Buac 9: Tinh HD theo cong thuc sau:
UD = (b) x 40%, + (c) x 30%, + (d) x 30% + (e) x 40% + (f) x 40% + (g)

x 1000/0
Vi du: Cach tinh v6n yeu cdU cho rui rO liii sudt chung theo phuangphap

thang kj; han
Gia sir ngdn hang dang niim giif cac tai san tai chinh sau ddy:

(a) Trai phiiu thUf)CNhom 2, gia tri thi truOng 13,33 tY d6ng, thai h(;mcon
lq,ila 8 nam, liii sudt coupon la 8%;

(b) Trai phiiu Chinh phu, gia tri thi truOng 75 tY d6ng, thai hq,n con lq,i la
2 thang, liii sUdt coupon la 7%;

(c) H9'P d6ng hoan d6i liii sudt, gia tri thi truang cua tai san co sa danh
nghfa la 150 tY d6ng, theo do, ngdn hang nh~n liii sUdt tha n6i va tra liii sUdt c6
tlinh, thili hq,n tli~u chinh liii sudt tiip theo la sau 9 thang, thai hq,n con 19i cua
h9'Pd6ng hoan d6i la 8 nam;

(d) Trq,ng thai duang h9']Jd6ng tuang lai liii sudt gia tri 50 tY d6ng, tlin
hq,n trong vong 6 thang, thai hq,n cua tai san co sa la trai phiiu Chinh phu la 3,5
nam.
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Phdn b6 cac trang thai tid scm tai chinh theo Thang kj; han theo bang duoi ddy:

H~sa
Thang kY han (Maturity) riii ro Tr\lngthairong ~et

(Weig position)
hting)

Ui su§t~3% Liii suit % Dmmg Am
<3% (Long) (Short)

dtroi 1 thang 0,00

1-duoi 3 0,20
thang

Vung 1 3- dum 6 thang 3- diroi 6 0,40
thang

6- diroi 12 6- duoi 12 0,70 150 tY ~6ng
thang thang HQ'pdong

hoand6i

1- diroi 2 nam 1- duoi 1,9 1,25
nrun

2- dum 3 nam 1,9- duoi 2,8 1,75
Vung Z nrun

3- diroi 4 narn 2,8- duoi 3,6 2,25 50 tY
nam HQ'pd6ng

lai

4- diroi 5 nrun dum 4,3 2,75
nrun

5- ducri7 nrun 4,3- ducri5,7 3,25

Vung3 nrun
7- ducri 10nrun 5,7- ducri7,3 3,75 1,3,33tY 150 tY

nrun dong trai d6ng HQ'p
phi€u d6nghoan
nh6m2 d6i

Trang thai Trang thai TAng c~a trang Trang t~ai nrong Trang thai
nrong frng khOng nrong thai dieu chinh frng dieu chinh khOn~ttr(Yng Tr\ln~ thai nrong

Trang thai di~u dieu chinh frng di€u theo h~ sa riii ro theo h~ sa riii ro g'ng dieu chinh frng dieu chiuh theo
chinh theo h~ sa riii theo h~ sa chinh theo h~ theo vung theo vung theo h~ sArui ro h~ sAriii ro gifra cac

ro (Weighted riiiro sa riii ro (Sums of theo vung vung (Matched
position) (Matched (Unmatched weighted (Matched (Unmatched weighted position

weighted weighted positions by weighted position weighted between zones)

position) position) zone) by zone) position by zone)

Am
(Short)

Duong
(Long)

0,15

0,2

1,05

1,125

0,5 5,625
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- Tinh v6n yeu cdu tJd bu tJeipcho rui ro do l¢ch trang thai tren s6 kinh
doanh (NWP):

NWP= I (75xO,2%)-(50xO,4%) + (150 x 0,7%) + (50x2,25%)-(150
x 3,75%) + (13,33 x 3,75%) I

= 1(0,15 - 0,2 + 1,05+ 1,125 - 5,625 + 0,5) I
= I (-3) I = 3 tY tJ6ng.

- Tinh V6n yeu cdu tJd bu tJeipcho rui ro do khop trang thai trong cung
thang kY han (fiD):

Thang kY han 7 tJin 10 ndm co cd trang thai duong va trang thai am do do
phai tinh trang thai tuong ung tJi~u chinh theo h¢ s6 rui ro (matched weighted
position) cua thang kY han nay la 0,5 (gia tri tuyet tJ6i nho han giiia trang thai
duong tJi~u chinh theo h¢ s6 rui ro (0,5) va trang thai am tJi~u chinh theo h¢ s6
rui ro (-5,625).

VD = 0,5 x 10% = 0,05 tY tJ6ng.

Buoc 7:
- Trang thai kh6ng tuong teng tJi~u chinh theo h¢ s6 rui ro (unmatched

weighted position) cua timg thang kY han:
+ ThangkYhg,ntir7tJin10nam: 10,51-1-5,6251 =-5,125

- Trang thai tuong img t1i~uchinh theo h¢ s6rui ro cua tung vung (matched
weighted position by zone):

+ Do tai Vung 1co nhi~u han mot trang thai nen can phai tinh v6n yeu cau
tJdbu tJeipcho rid ro do kh6p trg,ng thai trong cimg vung 1. Trg,ng thai tuang tmg
tJi~uchinh theo h¢ s6 rui ro cua vung 1 la gia tri tuy¢t tJ6i nho han cua hai trg,ng
thai duang va trg,ng thai am cua vung 1va bling 0,2.

v6n yeu cau tJd bu tJeipcho rui ro do kh6p trg,ng thai trong cung vimg 1
bling 0,2 x 40% = 0,08 tY tJ6ng.

Buoc 8:
_ Trg,ng thai kh6ng tuang tmg tJi~u chinh theo h¢ s6 rui ro cua vimg 1

(unmatched weighted position by zone 1) la hi¢u s6 cua gia tri tuy¢t tJ6i cua trg,ng
thai duang tJi~u chinh theo h¢ s6 rui ro cua vung 1 (weighted long position by
zone 1) trir tJigia tri tuy¢t tJ6i cua trg,ng thai am tJi~uchinh theo h¢ s6 rui ro cua
vung 1 (weightedshortposition by zone 1) va bling 10,15 + 1,051 -1-0,21 = 1;

Tuang tl!, trg,ng thai kh6ng tuang tmg t1i~uchinh theo h¢ s6 rui ro cua vung
2 (unmatched weighted pos ition by zone 2) bling 11,1251 = 1,125;

Trg,ng thai kh6ng tuang zmg tJi~u chinh theo h¢ s6 rui ro cua vung 3
(unmatched weighted position by zone 3) bling 101 - 1-5,1251 = -5,125.

_Xac tJinh trg,ng thai tuang tmg tJi~uchinh theo h¢ s6 rui ro giua cae vung
(matched weighted position between zones) theo timg c{jp vung:
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+ Trang thai tuong trng di~u chinh theo h¢ s6 rid r~ giiia vim~ 2 va vung 3
(matched weighted position between zone 2 and zone 3) la 1,125 (j), "

V6n yeu cdu dd bu d{zp,cho rid ro do kh6p trang thai giua vung 2 va vung
3 la 1125 x 40% = 0,45 tY dong;

,+ Trang thai tuang ung di~u chinh theo h¢ s6 rid r~ giiia ~ung 1va vung 3
(matched weighted position between zone 1 and zone 3) la 1 (g), , ,

V6n yeu cdu dd ~u d{zpcho rid ro do kh6p trang thai giiia vung 1va vung
3 la 1x 100% = 1 tY dong.

T6ng cong: ?

_ V6n yeu cdu dd bu d{zp cho rui ro do lech trang thai tren so kinh doanh
(NWP): 3 tY d6ng; , ,

- V6n yeu cdu dd bu d{zpcho rui ro do kh6p trang thai trong cung thang kY
han (VD): 0,05 tY d6ng;

- V6n yeu cdu dd bu d{zpcho rui ro do khop trang thai trong cung vung 1:
0,08 tY d6ng;

- V6n yeu cdu dd bu d{zpcho rui ro do kh6p trang thai giiia vung 2 va vung
3: 0,45 tY d6ng;

- V6n yeu cdu dd bu d{zpcho rui ro do kh6p trqng thai giua vilng 1va vung
3: 1 tY d6ng;

T6ng muc v6n yeu cdu: 4,58 tY d6ng.
A " " b .,. ., A b·AII. Von yeu cau corm ro gla co p leu

1. V6n yeu cfiu cho rui ro gia cd phi@udugc ap dl;mgd6i vai tr~ng thai cd
phi@ucua sd kinh doanh. Ngan hang, chi nhanh ngan hang nuac ngoai phai tinh
v6n yeu cfiu cho rui ro gia cd phi@uC\1thS va rui ro gia cd phi@uchung d6i vai:
cac cd phi@u,trai phi@uchuySn ddi va cac chUng khoan phai sinh co tai san co so
la cd phiSu (tru hgp d6ng quySn ch9n) tren sd kinh doanh, tru cac cd phi@u,tdi
phiSu chuySn d6i da:dugc tm khoi v6n t\1'co cua ngan hang, chi nhanh ngan hang
nuac ngoai khi tinh V6n t\1'co quy dinh t~i Ph\1l\1c 1 Thong tu nay.

2. Tr~ng thai cd phi@u(tr~ng thai duong, tr~ng thai am) dugc xac dinh cho
cac cong C\1tai chinh quy dinh t~i diSm 1M\1cnay thea cac nguyen t~c sau:

a) Tr~ng thai duong (am) cua m9t lo~i c6 phiSu, cong C\1tai chinh co tinh
ch~t cd phi@udo m9t t6 chuc phat hanh dugc bu tru;

b) D6i vai ch~g kl;oan phai sinh cd phi@u,tr~ng thai cd phi@uduQ'c xac
dinh thea tr~ng thai co phieu danh nghia nhu sau:

\i) Hgp d6ng tuong lai, hgp d6ng ky h~n co tai san co so la c6 phiSu phai
duQ'c lay thea gia tri thi tru6ng;

(ii) Hgp d6ng ky h~n co y@ut6 co sola chi s6 chUng khoan phai xac dinh
thea gia tri thi tru6ng cua danh m\1CchUng khoan trong chi s6 chUng khoan;

- -------
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(iii) Hop d6ng hoan d6i tinh thea hai trang thai (trang thai c6 phieu duong
va trang thai c6 phieu am): Ngan hang, chi nhanh ngan hang mroc ngoai d6ng
d6ng thai phai ghi nhan hai trang thai din cir thea nghia vu cam kSt trong hop
d6ng. Vi du, trong hop d6ng hoan d6i, ngan hang, chi nhanh ngan hang mroc
ngoai ghi nhan trang thai duong khi nhan duoc mot khoan dua tren thay d6i vS
gia tri cua m9t cd phieu hoac m9t chi s6 chirng khoan va ghi nhan trang thai am
khi phai tra mot chi s6 chirng khoan khac. NSu mot trong hai trang thai rna g~n
voi viec nhan hoac tra lffi su~t c6 dinh hoac lffi su~t tha n6i thi ngan hang, chi
nhanh ngan hang mroc ngoai phai tinh cac trang thai rui ro Hlisu~tphat sinh thea
quy dinh t~iM\lc IPh\ll\lc nay.

3. V6n yeu c~u cho rui ro gia cd phiSu C\lthS (Kiff) duQ'cxac dinh thea
cong thuc sau:

K~~= ( LP + SP)x 80/0

Trong do:
- LP: Tr~ng thai cd phiSu duong (long position);
- SP: Tr~ng thai cd phiSu am (short position).
4. V6n yeu c~u cho rui ro gia c6 phiSu chung (Kit) duQ'cxac dinh thea

cong thuc sau:
K~:=1 LP - SP 1 x ERW

Trong do:
- LP: Tr~ng thai c6 phi@uduong (long position);

. _ SP: Tr~ng thai c6 phiSu am (short position);
_ERW: H~ s6 rui ro chung gia cd phiSu ap d\lng nhu sau: ,
a) C6 phi@u,cac cong C\ltai chinh co tinh ch~t c~ p?i@~(v~,(d\l,trai phie~

chuySnd6i) va cac chUngkhoan phai sinh co tai san co co la co phleu ap d\lng h~
s6 rui ro 8%;

b) Hqp d6ng phai sinh co tai san co sa la chi s6 chUngkhoan ap d\lng h~
s6 rui ro 100/0.

III. van yell cAll cbo riii ro ghi ca bitng boa , ,.
,( " A h . . . , . han'g hoa duoc ap dung doi vai tr~ng thaI1 Von yeu cau c 0 rul ro gla ca . " . , ' , . h ..

, h6a cua s6 kinh doanh. Ngan hang, chi nhanh ngan h~g nuo~ n?oal ?, a~
~:gv6n yeu diu cho rui ro gia hang hoa cho tr~ng thai san pham phm SInhgta ca
hang hoa tren s6 kinh doanh. ,. "

2 T th ' . a·n pha"mphai sinh hang hoa (trang thai duong, tr~ngthm am)rang al s .. " - d 'nh .. ro ty
duQ'cx~c dinh cho cac,lo~i hang hoa (trir yang tleUchuan da UQ'Ctl rul
gia) thea cac nguyen Hicsau:
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a) Tr~ng thai san pham phai sinh hang h~a duoc ~ac, di~ C?O ~img loai
hang hoa. San pham phai sinh hang hoa cling lO~1 duoc bu tru khi xac dinh trang

thai;
b) Tr~ng thai san pham p~ai sinh hang hoa d~Q'cx~~ dinh lheo gia t~i,d~ng

Vi~t Nam bang each chuyen do} cac dan vi do luang tieu chuan thea gia giao
ngay cua hang hoa do tai thai diem tinh toano

3. V6n yeu cau cho rui ro gia ca hang hoa (KCMR) duoc xac dinh thea cong

thirc sau:

K - Ktrl;l'Ctiep +Kkhac
CMR- CMR CMR

Trong do:

_ K~~~ tiep : V6n yeu cau cho rui ro gia ca hang hoa tnrc tiSp phat sinh do
thay d6i gia giao ngay cua hang hoa do;

- K~~~: V6n yeu cau cho rui ro gia ca hang hoa khac phat sinh do thay
d6i gia ky han vi chenh lech ky han cua hang hoa do hoac do thay d6i cua m6i
quan h~ gia giira hai loai hang hoa tuang t\}'(nhung khong hoan toan gi6ng nhau).

4. V6n yeu cau cho rui ro gia ca hang hoa tf\}'ctiSp (K~~~tiep) duQ'cxac
dinh thea cong thuc sau:

K~r~~tiep = NP x 150/0

Trong do: NP: Tr~ng thai rang (net position) cua lo~i san phAm phai sinh
hang hoa.

~ 5:V6n yeu cau cho rui ro gia ca hang hoa khac (K~Rt~) duQ'cxac dinh thea
cong thuc sau:

K~~~ = (LP + SP)x 3%
Trong do:

- LP: Tr~ng thai duang (long position) cua lo~i san ph~m phai sinh ha'ng
hoa;

- SP: Tr~ng thai am (short position) cua lo~i san ph~m phai sinh hang hoa.

6.,~a~ tr~n~ tha~.r~i ro Hlisu~t, rui ro ngo~i h6i phat sinh tu viec n~m iu
trt?g thm han~ hoa ~hal tinh tuang Ung vao tr~ng thai rui ro Uiisu~t riIi ro n g .
hOIthea quy dInh t~l M\lc I, M\lc IV Ph\ll\lc nay. ,gO~l

IV. V8n yeo c~o cho rtii ro ngo~i h8i

sau: 1. V6n yeu cAucho rlii ro ngo~i h6i (KFXR) du<)'cxac djnh theo cong thuc

KFXR = (Max (ISP, ILP) +GoldP)x 8%
Trong do:
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- :ESP: T6ng cac tra thai f , ,~ .ng ai am cua cac ngoai t~ trong danh muc ngoai teo
- :ELP: Tong trang thai dirong cua cac ngoai t~ trong danh muc ngo~i t~:
- GoldP: Tr~ng thai vang-, . . ,

g6m c~ ~:;. (LSP, LLP) + GoldP): Tong gia tri trang thai ngoai h6i rong bao

2. Trang thai ngoai te (tra tha d
nrng loai ngoai t~ (bao g6~ ca ~~~g t~u ~:f~)t:~:~~~!in~~~~~Ic ~:~~inh cho

a) Trang thai nguyen t~ bang t6ng cong:

(
b (i) Tr,~n~thai giao ngay la chenh lech gitra tong Tai san va t6ng NO'phai tra
ao gom ca lal du thu va chi phi tra Iai du kien) bang mot loai ngoai t~;'

~ ~ii)Tr~ng th,~ik? han rong la chenh l~ch gitra t6ng cac khoan nhan diroc va
tong c:c kl;0~n p~al tr~ bang ~9: loai ngoai t~ trong cac giao dich ngo~i t~ k): han,
b~? g~m c~ cac glao d!ch ngo~l t~ tuang lai va cac khoan v6n trong giao dich h~an
dOl rna khong du<)'ctinh vao tr~g thai giao ngay; .

(~ii)~ac bao lanh (ho~c cac nghla V\l tuang t\l) khong thS huy ngang va ben
du<)'cbao lanh khong co kha nang th\lc hi~n nghla V\l theo cam kSt;

(iv) Cac thu nh~p/chi phi tuang lai rong chua du<)'cd\l thu nhung da duO'c
phong ngua rui ro; .

(v) Cac khoan lai/16 b~ng ngo~i t~ tu ho~t d9ng kinh doanh a nuac ngoai
thea quy dinh h~ch toan kS toan cua nuac sa t~i.

b) Tr~g thai ngo~i t~ la tr~ng thai nguyen t~ cua ngo~i t~ do (xac dinh thea
quy dinh cua phap lu~t vS tr~ng thai ngo~i t~ cua cac t6 chilc tin d\lng, chi nhanh
ngan hang nuac ngoai) du<)'cquy d6i sang d6ng Vi~t Nam thea ty gia quy d6i

tr~ng thai.
~ A A A AV. Von yeu cau cho hQ'p dong quyen chQn

1. Ngan hang, chi nhanh ngan hang nuac ngoai phai tinh v6n yeu c~u cho
hQ'Pd6ng quySn chQn rna tai san cO'sa la cong C\ltai chinh cOrui ro lai sufit, rui
ro gia c6 phiSu, rui ro ngo~i h6i va rui ro gia hang hoa.

2. V6n yeu c~u cho hQ'Pd6ng quySn chQn du<)'cxac dinh nhu sau:
a) TruOng hQ'Pngan hang, chi nhanh ngan hang nuac ngoai mua quySn

chQn (long option), v6n yeu c~u cho hQ'Pd6ng quySn chQn duQ'cxac dinh nhu sau:
(i) TruOng hQ'Pngan hang, chi nhanh ngan hang nuac ngoai co tr~ng thai

tai san cO'sa duang (Long cash) va rnua quySn ~hQnban (Long put) ho~c c~ tr~ng
thai tai san cO'sa am (Short Cash) va mua quyen chQnmua (Long call), Von yeu
c~u cho hQ'Pd6ng quySn chQn tinh thea cong thuc sau:

KOPT = Max(O, {MVunderlying x (SRW +GRW) - Max(O,VoPT)})

Trong do:
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- MV underlying: Gia tri thi tnrong cua tai san COsa cua hop d6ng quyen chon;

- SRW: H~ s6 rui ro quyen chon cu thS, GRW: H~ s6 rui ro quyen chon
chung diroc xac dinh nhu sau:

+D6i voi hop d6ng quyen chon Hlisu~t:

• H~ s6 rui ro quyen chon cu thS Ia H~ s6 rui ro Uiisu~t cu thS quy dinh tai
M\lc I Phu luc nay;

• H~ s6 rui ro quyen chon chung la H~ s6 nii ro quy dinh tai Bang tinh theo
Phuong phap ky han quy dinh tai Muc I Phu luc nay.

+D6i voi hop d6ng quyen chon gia c6 phieu:

• H~ s6 rui ro quyen chon cu thS la H~ s6 rui ro gia c6 phieu cu thS quy
dinh tai Muc II Phu luc nay;

• H~ s6 rui ro quyen chon chung la 80/0.
+ D6i voi hQ'Pd6ng quyen chQn ngo~i h6i: H~ s6 rui ro quySn chQn chung

la 8%.

+ D6i vai hQ'Pd6ng quySn chQn gia hang hoa: T6ng H~ s6 rui ro quySn
chQn C\lthS va H~ s6 rui ro quySn chQn chung la 15%.

- VOPT : Gia tri b~ng tiSn cua quySn chQn (nSu co) ho~c b~ng o.
Vi d1;l1:Ngdn himg A dang co trc;mgthai ngoq,it¢ duang 1 tri¢u d6la My

vai ry gia hi¢n tq,i la 22.000VNDIUSD, nhiim phong ngua rid ro Ngdn hang A
mua m9t quy~n ch(m ban vai gia ch(m ban la 21.000VNDIUSD. V6nyeu cdu cho
rid ro quy~nCh9ndu9'cxac dinh khi th1!chi¢n quy~n ch9n nhu sau:

- Gia tri biing ti~n cua quy~n ch9n:
VOPT=Max (0; (21.000-22.000) x 1 tri¢u (d6laMy)) = 0

- V6nyeu cdu cho rui ro quy~n ch9n:
KOPT=Max (0; 1 tri¢u (d6laMy) x 22.000 x 8%- 0) = 1,76(ry d6ng)

Vi d1;l2: Ngdn hang A dang co trq,ngthai ngoq,it¢ duang 1 tri¢u d6la MY
vai ry gia hi¢n tq,i la 22.000VNDIUSD, nhiim phong ngua rui ro Ngdn hang A
mua m9t quy~n ch9n ban vai gia ch9n ban la 23.OOOVNDIUSD.V6nyeu cdu cho
rui ro quy~n ch9n du9'cxac dinh khi th1!chi¢n quy~n ch9n nhu sau:

- Gia tri biing ti~n cua quy~n ch9n:
VOPT=(23.000-22.000) x 1tri¢u (d6laMy) = 1ry d6ng

- V6nyeu cdu cho rui ro quy~n ch9n:
KOPT=Max(O;1 tri¢u (d6laMy) x 22.000 x 8%-1 ry d6ng) = 0,76 ry

d6ng.
(ii) TruOng hqp ngan hang, chi nhanh ngan hang nuac ngoai mua quySn

chQnmua (Long call) ho~c mua quySn chQnban (Long put), v6n yeu d.u cho hQ'P
d6ng quySn chQn tinh theo cong thuc sau:
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KOPT = Min [(MVunderlying x (SRW + GRW), MVOPT]

Trong do:

- MV underlying:Gia tri thi tnrong cua tai San co sa khi quyen chon diroc thuc
hien,

- SRW: H~ s6 rui r~ quyen chon cu thS, GRW: H~ s6 rui ro quyen chon
chung duoc xac dinh tai diem 2a Muc nay.

- MV OPT:Gia tri thi tnrong cua giao dich quyen chon,

H~ s6 rui ro quyen chon cu thS (SRW), H~ s6 rui ro quyen chon chung
(GRW) ap dung cho tirng giao dich co sa nhu sau:

Vi du: Ngdn hang A mua quyen chon ban voi muc dich kinh doanh voi ted
scm co sa lil 1trieu dola My, gia quyen chon lil 12.000 dola My. V6n yeu cdu cho
rid ro quyen chon duac xac dinh khi thuc hien quyen chon nhu sau:

MVunderlying x (SRW + GRW) = 1trieu (dala My) x 8%=8.000 dola My.
KOPT = Min [(MVunderlying x (SRW + GRW)), MVOPTJ = Min (8.000;

12.000)= 8.000 (dola My).
b) Truong hop ngan hang, chi nhanh ngan hang mroc ngoai ban quyen chon

(short option), von yeu c~u cho hqp d6ng quySn chQn du<),cxac dinh thea phuang
phap Delta-plus. V6n yeu c~u thea phuang phap Delta-plus la t6ng cua 3 cfiuph~n
sau day:

1. V6n yeu c~u cho y@ut6 rui ro Delta (Knwp) duQ'c xac dinh thea cong
thuc sau:

Knwp = MV underlyingX DOPT X (SRW + GRW)

Trong do:
_MV underlying:Gia tri thi truOng cua tai San cO'sa khi quySn chQn duQ'cth\l'c

hi~n;
_ DOPT : Gia tri Delta cua giao dich quySn chQn do ngan hang, chi nhanh

ngan hang nuac ngoai xac dinh thea huang d~n cua Uy ban Basel ho~c su d\lng
cac gia tri DoPTtren thi truOng (n@uco);

_ SRW: H~ s6 rui ro quySn chQn C\lthS, GRW: H~ s6 rui ro quySn chQn
chung duQ'cxac dinh t~i diSm 2a M\lc nay;

2. Y@ut6 rui ro Gamma (KGamma) duQ'cxac dinh thea cong thuc sau:

M6i hqp d6ng quySn chQn co tai san cO' sa gi6ng nhau se co tac dQng
gamma duang ho~c am. Cac tac dQng gamma rieng Ie duQ'c cQng l~i dS tinh tac
dQng gamma rong (gia tri duang ho~c am) cho tUng tai san cO'sa. V6n yeu c~u
cho y@ut6 rui ro gamma b~ng t6ng cac gia tri tuy~t d6i cua tac dQng gamma rong
am.

Tac dQng gamma (GI) duQ'cxac dinh theo cong thuc sau :
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GI = 0,5 x Gamma x (VU)2

Trong do: '" h' hi
, ' di h quyen chon do ngan ang, c

- Gamma: Gia tri ~~m~a ~ua ~lao h!~ dan cua Uy ban Basel hoac sir
nhanh ngan hang mroc ngoai x~c d!~ t e~ u~g
dung cac gia tri Gamma tren thi truong (neu co), , ,
" , , ' d' h quyen chon duoc xac_VU: la mire biSn dQng tai san co sa cua giao !C "

dinh nhu sau: " hinh' I' , " cu tal c I' (i) D6i ,:ai hQP d6ng quyen chon co tai san co so a cac cong ,
co rui ro Hii suat:

VU = MVunderlying x RW

Trong do: ,,"
MV " Gia tri cua tai san co so khi quyen chon diroc thuc hien;- underlying- ,

_RW: la h~ s6 rui ro chung quy dinh tai ~ang phan b6 cac trang thai cong
cu tai chinh thea Thang ky han, Muc I Phu luc nay,
, (ii) 1:'\,(.' 0"I' hoo d6ng quyen chon co tai san co so la c6 phieu, cac cong cl;!

11 vOl V y.t' ' , " " " , I' "
t " h'nh co tinh ch~t c6 phiSUva cac chUng khoan phal SInh CO,tal san cO'sa a CO
aici , "" h")phiSu, chi s6 chUng khoan, ngol;lit~ (bao gom ca yang heu c uan :

VU = MV underlying X 8%
Trong do: MVunderlying: Gia tri clla tai san cO'so khi quySn chQn dUQ'cthvc

hi~n,

(iii) D6i vai hQP d6ng quySn chQn co tai san cO'so la hang hoa :

VU = MVunderlying x 15%
Trong do: MVunderlying: Gia tri clla tai san cO'so khi quYSnchQn duQ'cthvc

hi~n,

3, YSu t6 Vega (KVR) duQ'ctinh b~ng t6ng gia tri tuy~t d6i V6n yeu cAucho
tac dQng Vega Clla tung tai san cO'so, V6n yeu cAucho tac dQng Vega Clla timg
tai san cO'so duQ'cxac dinh thea cong thuc sau:

KVR = 25%) X tY I~ trong thay dBi ghi trj cua tili san CO' sO'x I tAng gia
trj Vega cua cac hgp dAng quy~n chQn cua' cung tili san CO' sO'I.

Trong do:

- Ty l~ trong thay df,i gia tri cua tai san cO'so do ngan hang, chi nhanh ngan
hang nuac n~oai xac dinh theo huang d~n clla -Oyban Basel ho~c su d\lng ty l~
trong thay doi gia tri cua tai san cO'so tren thi truemg (nSu co);

- Gia tri Vega clla cac hQ'Pd6ng quySn chQn cua cung tai san cO'so do ngan
ha~g, c,hinhanh, ~g~ hang n~ac ~goai xa~ dinh th~o huang d~n cua -Oyban Basel
hOl;lcsu d\lng gla, tf! Vega cua cac hQ'Pdong quyen chQn clla tUng tai san cO'so
tren thj truemg (neu co),
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Vi du truc:ng h91}ng~n h~ng, chi nhdnh ngdn hangnuoe ng9ai ban quyen
chon (short,optlOn), von yeu cau cho giao dich quyen chon aU(1c-xacdinh theo
phuong phap Delta-plus nhu sau: :_. .

Ngdn hang A thuc hien ban quyen chon mua (short call option Imot hang
hoa: r '/
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- Gia thuc hien quyen chon (exercise price): X= $490,'

- Gia thi truong cua hang hoa (underlying asset) co thai han con lai ain
ngay thuc hien 12 thdng: MV = $500; . .

- Ty l¢ ldi sudt khong co rui ro (risk free): 8%lniim,'

- Muc biin tlt5ng tai scm co sa cua giao dich quyen chon: a = 20%,'

- Gid tri hien tai cua h9P a6ng quyen chon: So = $65,48.

Sir dung Mo hinh Black-Scholes Model Greeks, xac dinh dirac yeu t6 delta,
gamma nhu sau :

Delta DOPT= -0,721 (gia cua h9]Ja6ng quyen chon se thay a6i 0,721 neu
gid cua tai scm co sa bien dong 1don vi).

Gamma = -0,0034 (yiu t6 delta se thay a6i 0,0034 aan v; (tit -0, 721 xu6ng
-0,7244) niu gia cua tai scm co sa thay a6i 1aan vt).

(i) V6n yeu cdu cho yiu t6 rui ro Delta (KDWP)au9'c xac a;nh nhu sau:

T6ng h¢ s6 rui ro quydn ch9n c¥ thd va h¢ s6 rid ro quy~n ch9n chung a6i
vai h9P a6ng quy~n Ch9ngia hang hoa: SR W + GRW = 15%

=

MVunderlying x DOPTx (SRW + GRm
$500 x (0,721) x 15%

$54,075

KDwp=
=

(ii) V6n yeu cdu cho yiu t6 rui ro Gamma (KGamma)au9'c xac a;nh nhu sau:

(iii) V6n yeu cdu cho yiu t6 Vega (KvR)au9'c xac atnh nhu sau :

Sir d¥ng mo hinh Black-Scholes Model, t6ng gia tr; Vega cua h9]Ja6ng ban
quyJn ch9n la 168.

KVR= 25% x tj; I¢ trong thay a6i gi~ tr; cua fai scm c~ sa
x 1 t6ng gia trt Vega cua cac h9P aong quyen ch9n cua
cimg tai scm co sa I·

25%x 20%x 168=
= 8,4

Nhu v~y, v6n yeu cdu cho yiu t6 Vega bang $8,4. ~
, '" ~ h ' . ro thi truang a6i vai giao djch ban quyen ch9n muaVon yeu cau c 0 rUl .

thea vi d~lneu tren la :
$54,075 + $9,5625 + $8,4 = $72,0375.


