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TOM TAT

Trong bai bdo nay, ching téi nghién ciru g dung copula cho hop dong twong lai ciia
chitng khodn phdi sinh trén thi trwong chitng khodn Viét Nam. Nghién ciru dé xudt gid tai san co s¢
hién tai tran dir kién bao qudt gid tai san co sé thiee té trong twong lai nham tao diéu kién thugn loi
cho vi thé ban ¢6 thé ban gid tai san co so hién tai voi mirc gid cao, va vi thé mua ciing biét duoc
loi tikc tran dy kién trong tiwong lai so vdi gid tdi san co sé hién tai.

Tir khoa: copula; chung khoan phai sinh; R

1.  Giéi thiéu
1.1. Khdadi ni¢m Copula

Copula 1 phan phéi nhiéu chiéu c6 bién 1a phan phdi déu trén (0,1). Cho vector
d-chiéu U xéc dinh trén hinh khéi don vi, khi d6 copula C:

C(u,,...u;)=PU, <u,,...U,<u,) (1.1)
xem (Yan, 2007).

1.2. Dinh li Sklar (1959)

Dit F 1a phan phéi d-chiéu véi bién F,..,F,. Theo dinh li Sklar (1959): Cho
X, X, la cac bién ngau nhién véi cidc ham phan phéi lién tuc F,...,F, va ham phan
phéi ddng thoi F. Khi d6 ton tai duy nhit mot ham C:[0,1]¢ —[0,1] sao cho:

F(x,....x;)=C{F(x),.... F,(x,)} (1.2)
xem (Nelsen, 2006).

1.3. M¢nh dé dio ciia dinh li Sklar

Vi bat ki copula C va X, e X, 1 céc bién ngiu nhién véi cac ham phan phdi lién

tuc F,...,F,, cong thic (1.2) xac dinh dugc mot ham phan phdi d- chiéu F véi cac ham

phan phéi bién F,...,F,.

Cite this article as: Trieu Nguyen Hung (2019). Copula application for derivative securities on Vietnam
stock market. Ho Chi Minh City University of Education Journal of Science, 16(12), 1001-1007.

1001



Tap chi Khoa hoc Trwong DPHSP TPHCM Tap 16, So6 12 (2019): 1001-1007

1.4. Két qua li thuyét copula cho TTCK Viét Nam
1.4.1. Thuc hanh copula trén chung khoan Viét Nam

Chung ta s€ xay dung ho copula ddc 1dp cho céc ti loi suét danh muc cd phiéu (VCB;
FPT; HAG) trén san HOSE!. File dit liéu tir 05/9/2017-30/8/2018, véi 247 bo dit liéu gia
0 phiéu déng ctra (vebClose; fptClose; hagClose).
1.4.2. Kiém dinh déc ldp, kiém dinh goodness-of-fit va wéc heong tham sé

Két qua thyc nghiém cho théy cAu trac phu thude cua cac ti loi suat danh muc (VCB;
FPT; HAG) theo copula Clayton tham s6 14 0,5135 (Le, 2014, p. 4-8).
1.5. Ung dung copula cho Chitng khodn phdi sinh trén TTCK Viét Nam
1.5.1. Hop dong tuwong lai

Gng An ©ng Ba

Hinh 1.1. Hop dong twong lai (Vndirect, 2019)

- Hop déng ki han: La mdt thoa thuan gitra hai bén tham gia dé mua va ban mot loai
tai san & mot thoi diém nhat dinh trong tuong lai véi mire gia duge xac dinh trude ngay &
thoi diém hién tai.

- Hop ddng twong lai: La hop dong ki han duoc chuan hoa, niém yét va giao dich trén
so giao dich chimg khoan.

1.5.2. Ung dung copula cho hop dong twong lai

Chung ta mong mudn mirc gia tai san co s& duoc xac dinh tai thoi diém hién tai xép
xi voi mirc gia tai san co so trong twong lai nham dem dén loi nhuan cao cho vi thé ban
theo cong thirc:

Gia tai san co s¢ hién tai diéu chinh = gia tai sian co s& hién tai *(1+ti loi suit
diéu chinh) (1.3)

Vi du 1.1. Dya vao Hinh 1.1, chung ta c6 ti loi suit diéu chinh = (20.000:15.000)-
1=0,3333.

T d6, ching ta tim duoc gia tai san co so hién tai tran (cao nhét) nhu sau:
Gi4 tai san co s hién tai trin = gia tai san co so hién tai * (1+ti loi sut trdn)  (1.4)

! https://www.vndirect.com.vn/portal/thong-ke-thi-truong-chung-khoan/lich-su-gia.shtml

1002



Tap chi Khoa hoc Trwong DHSP TPHCM

Triéu Nguyén Hung

Hiéu la,
Gia c0 phiéu déng cira hién tai tran =

suét trﬁn)

2. Két qua chinh
2.1. Tiloi suit tran

Chung ta s& tim cac ti loi suét trin tir phan phdi ddng thoi cua cac ti s hang (VCB;
FPT; HAG) c6 xac suat dong thoi cao (> 0,5) theo (Yan, 2007, p. 4):

gia ¢6 phiéu dong cira hién tai *(1+ti lgi

(1.5)

Cutysnstt,) = @ {@p(u) +...+ p(u,)} (1.6)
voitoan tir ¢, ¢~ duoc xac dinh trong Bang 2.1:
Bdng 2.1. Toan tur ho copula Clayton
Family Parameter Generator Generator Inverse Frailty
Space (1) (p—l (s) Distribution
Clayton (1978) a>0 41 (1+ S)*l/a Gamma

Chung ta thu duogc két qua trong Bang 2.2:

Bing 2.2. Ti lgi sudt tran (VCB; FPT: HAG)

Ti s6 hang (VCB; FPT; HAG)

0 '(s)>0,5

Ti lgi sut trin (VCB; FPT; HAG)

0,870445344
0,744939271
0,947368421
0,983805668
0,886639676
0,923076923
0,975708502
0,927125506

0,987854251

0,91902834
0,923076923
0,983805668
0,939271255
0,748987854
0,858299595
0,720647773
0,773279352

0,975708502

0,939271255
0,898785425
0,995951417
0,906882591
0,708502024
0,854251012
0,704453441
0,655870445

0,777327935

0,760619184
0,636092863
0,928799218
0,841611203
0,507034797
0,692302653
0,524402364
0,503368836
0,752660971

0,03046595
0,016393443
0,045801527
0,057692308
0,032758621
0,040350877
0,053604436
0,040384615

0,068376068

0,023866348
0,024449878
0,046391753
0,032911392
0,010799136
0,01722282

0,009782609
0,01210121

0,041758242

0,067453626
0,036713287
0,070000000
0,04008016

0,008988764
0,026666667
0,00896861

0,006772009
0,015837104

Dua vao Bang 2.2, ching ta thu duoc ti s6 hang (VCB; FPT; HAG) c6 xéc suét tich
luj dong thoi ¢'(s) (>0,5), chang han (0,760619184) ting véi ti sé hang (0,870445344;
0,91902834; 0,939271255), chung ta nhan cho s6 247 dé tim hang: (0,870445344 x 247;
0,91902834 x 247 ; 0,939271255 x 247) = (215, 227, 232).
Tir cac hang d6, chiing ta dwa vao bang ti loi sudt duoc sip theo tht ty ting dan cua
VCB, FPT va HAG trong Bang 2.3, 2.4 va 2.5 dé tim ti loi suat tran (VCB; FPT; HAG):
- VCB hang 215 twong tmg sb thir tw 215 12 0,03046595;
- FPT hang 227 twong (g s6 thir ty 227 13 0,023866348;
- HAG hang 232 twong tmg s thir ty 232 13 0,067453626.
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3]
[i2]
[23]
1341
[45]
156]
[€7)
[781
[8s]
[100]
[111)
[122)
[133]
[144]
11851
[1€6]
{1
[188]
[18]
2101

221}
[232]
[243]

(11
112]
[23]
[34]
[451
1561
167]
178)
1891

[100]
[111]
11221
[133]
[144]
[155]
11686]
11
[188]
[158]
[210]
[221)
[232]
[243]

[1]
12
[23]
1341
[45]
156)
[€7]
[78]
188

[100]
1]
11221
[133]
[144)
[155)
[16€]
nm
[188)
[199]
[210]
[221)
[232)
[243]

=-0.0657325938
-0.042372881
=0.030000000
-0.021822428
=0.014155252
-0.0117252593
-0.008584665
=0.007142857
=0.004914005
=0.002577320

Bing 2.3. Bdng ti loi sudt dwoc sdp theo thir tir ting dan ciia VCB

> vobReturn[order (vebReturn) )

=-0.0E8750000
-0.042313117
=0.028824561
-0.020408162
=0.014062500
-0.011554622
-0.009448819
-0.007042254
-0.004566210
=-0.0023805852

-0.064748201
~0.041292639
~0.025455081
-0.018932874
~0.013605442
-0.0114678%90
-0.008547009
=0.007042254
-0.004213483
-0.002083333

~0.064000000
~0.036144578
=0.02916€€€7
-0,018181818
-0,012082448
-0.011164274
-0.008474576
=0.006768150
-0.004123711
-0.002075002

-0.063333333
=0.035781544
~0.0285€0818
=0.017713366
=0.012755171
-0.010767160
-0.008333333
=0.006756757
-0.004037685
-0.001818182
0

=-0.061913656
-0.035031847
=0.026315785
=0.016948153
=0.012517385
-0.010526316
=0.007884737
=0.006711405
=0.003564064
=-0.001724138

-0.058641575
-0.032835821
-0.025270758
-0.016666667
=0.012173%13
-0.010438413
-0.0078328%8
=0.00557014%
-0.003931848
-0.001683502

-0.052924791
-0.0317%6502
~0.024550164
-0.015918058
=0.012018231
-0.010204082
-0.007623888
-0.005354752
~0.003680082
-0.001436782

-0.05207226
-0.031165312
=0.022471610
-0.015673%81
=0.011536340
-0.010204082
-0.007623888
=0.005315145
-0.003527337
-0.001328021

4 -0.050420168

~0.030050083
=0.022058824
-0.015€55955
=0.011533174
-0.010067114
-0.007566204
=0.005284016
-0,003521127
=-0.001176471

-0.044295302
-0.030000000
=0.022018345
-0.014705862
=0.011804384
-0.009677419
=0.007317073
=0.005281650
=0.003508772
=0.001046025

0.
0.

0.
0.

0.
0.

0.002506266
0.00671140%
0.008196721
0.005756098
0.013793103
0.017741835
0.023102310
0.027837259
0.03448275%
0.042692935
0.057€92308

-0,178151261
=0.025702870
=0.021738130
-0.018691588
-0.014516129
-0.010695187
-0.008726003
-0.007005254
-0.004504505
-0.003246753
-0.001124855

]

0.003696858
0.006825539
0.008532423
0.010548523
0.014084507
0.0180806¢8
0.023437500
0.028318504
0.034482759
0.042735043
0.06837€068

0.004000000
0.0068€1063
0.008547009
0.010695187
0.014159252
0.018750000
0.024054983
0.028612303
0.0358850T0
0.045801527
0.068862275

0.

0.001322751
0.004054054
0.006508463
0.008362868
0.011083502
0.014263074
0,018464720
0.024153548
0.0295454355
0.037704518
0.047058824
0.069510268

0.001328021
0.004081633
0.008560557
0.0080435928
0.011308562
0.01431980%
0.020568251
0.024778761
0.029824561
0.037777778
0.047422680

0.

0.0013249787
0.004195804
0.007002801
0.008063444
0.011811024
0.015452539
0.020870468
0.025000000
0.030465950
0.035130435
0.049180328

0.

0.001706402
0.004724409
0.007067138
0.008107468
0.011525043
0.015490534
0.020842408
0.025225358
0.0304761%0
0.040000000
0.049645350

0.

0.001724138
0.004830818
0.0070521585
0.008216550
0.012012012
0.016393443
0.021172638
0.02531645¢6
0.030827835
0.040350877
0.045535980

0.

0.001727116
0.006263048
0.007407407
0.008283820
0.012195122
0.016597510
0.021400778
0.025525526
0.0319148%4
0.040384615
0.052542373

0.

0.001824818
0.006345178
0.007632458
0.009395573
0.012891344
0.016691958
0.021582734
0.026178010
0.032758621
0.040525267
0.053604436

Bing 2.4. Bang ti loi sudt dwoc sdp theo thir ti ting dan ciia FPT

> fprReturn[ordsr (fptReturn) ]

=-0.069529652
=0.027586207
=0.021311475
=0.018264840
=0.014432850
-0.010204082
-0.008680556
-0.006896552
-0.004454382
-0.003102378
=0.001020408

=-0.06353442¢
=0.025510204
=0.021176471
-0.018151815
=0.0133037¢8
-0.010169492
-0.008250825
-0.0086224066
—0.004273504
=0.002341520

0.

-0.0538336€05
-0.025263158
=0.021172638
=0.017377567
=0,012500000
=0.010084034
-0.008223684
-0.006185567
-0.004175365
=-0.002145523
0.

=-0.050788051
=0.025157233
=0.021138211
-0.017187500
=0.012323844
-0.010067114
-0.008215562
-0.005528854
-0.004085802
=0.002012072
0.

=-0.041135241
=0.024958403
=0.020567742
=0.016835017
=0.012133468
-0.009533775
-0.008205128
-0.005905512
-0.003984064
=0,001851852
0.

-0.040632054
=0.024822685
=0.020667727
-0.016393443
=0,01208%810
=0.009740260
-0.007604563
-0.005263158
-0.003881051
=-0.001748252
o

-0.036036036
=0.024734%82
=0.015880716
=0.015531373
-0.012027491
-0.008661836
-0.007547170
-0.004909984
-0.003623188
=0.001712328
0.

=-0.03278€885
=0.023655514
=0.01582378%
=0.015177066
=0,011547344
-0.008646302
-0.00733752¢
-0.004893564
-0.003539823
=0,001684515
0.

=-0.031325301
=0.023525412
=0.015538188
-0.0147540528
=0.011286682
-0.009384776
-0.007261411
-0.004878049
-0.0032680474
=0.001652853
0.

0.

0.002242152
0.006570302
0.007874016
0.009405085
0.013513514
0.017035775
0.022774327
0.0270506585
0.034375000
0.042372881
0.055956679

-0.02985074¢6
=0.022026432
=0.015417476
-0.014657%80
=0.011282051
=0.00932400%
-0.007100592
-0.004761905
-0.003246753
=0.001131222
0.

0

U]

0.00177€15%
0.003738318
0.005202914
0.007236508
0.009615385
0.011640212
0.013513514
0.0LEEEEEET
0.020224718
0.03251135%2
0.046381753

=-0.068811321
=0.055652174
-0.034707158
-0.027925532
=0.022312373
-0.018126888
-0.015240329
-0.013432836
=0.011058452
-0. 15

0.

0.001945528
0.003506250
0.005208333
0.007945516
0,008782608
0.011847255
0.013605442
0.016722408
0.0205831%0
0.0332745856
0.047285464

2.

0.001980198
0.003§21569
0.006226650
0.008000000
0.000884€79
0.012096774
0.013753103
0.017222820
0.021069652
0.033555857
0.055658627

0.002222222
0.004179728
0.006546645
0.008005153
0.0098009%0
0.012101210
0.013986014
0.017543860
0.021164021
0.03448275%
0.0€1355867

0.003070624
0.004587701
0.006655574
0.008113580
0.010186757
0.012170385
0.014644351
0.01762€322
0.021937843
0.035156250

0.00101214¢
0.003112033
0.004735336
0.006779661
0.008120650
0.010230008
0.012411348
0.014725551
0.018621974
0.022044088
0.035254118

0.001025841
0.003138075
0.004761505
0.006845315
0.008165835
0.010245502
0.013110846
0.015000000
0.01956271¢
0.023866348
0.035958504

0.00103412¢6
0.003284072
0.004534211
0.007009346
0.008756567
0.010733453
0.013176572
0.015075377
0.019704433
0.024449878
0.036363636

0.00112€12¢6
0.003285474
0.005067568
0.007058824
0.008818342
0,010798136
0.013223140
0.015416238
0.01992753¢
0.025641026
0.038181818

0.001652853
0.003300330
0.00516528%
0.00738%163
0.009316770
0.011164274
0.013288037
0.015772871
0.02006€800
0.025268253
0.041758242

Bing 2.5. Bang ti loi sudt dwoc sdp theo thir tir tang dan ciia HAG

» hagReturn[ozder (hagRetuzn)

=-0.065581528
=0.053846154
-0.033742331
-0.027624309
=0.021680217
-0.018108652
-0.014864865
-0.013422815
=0.010701546

-0.065565217
=0.052197802
~0.033663366
-0.,027166802
=0.021304527
-0.018072289
-0.014844804
-0.013363029
=0.010600707

-0,003597122
0.000000000
0.001331558
0.003076523
0.005797101
0.007936508
0.005615385
0.013658630
0.019178082
0.0264500€6
0.03636363¢
0.067453626
0.069466882

=0.006002401
-0.002732240
0.000000000
0.001333333
0.003642687
0.005580024
0.008163265
0.005708738
0.014705882
0.019€07643
0.026666667
0.036713287
0.0674662€7
0.069486405

=0.

-0,002710027
0.000000000
0.00136758%
0.00387556%
0.006031363
0.008156721
0.010559802¢€
0.015384615
0.020088083
0.027142857
0.037878788
0.068230277
0.065620253

-0.065473684
=0.049500200
-0.032667877
-0.026548673
=0.020860455
-0.01792573¢
-0,014799154
-0.0132685959
-0.005500950
-0.005652381
-0.001919386

-0.065425801
-0.04858€777
-0.031746032
-0.026425551
=0.020217728
-0.017565308
-0.0146750852
-0.012771352
-0.009779851
-0.005714286
-0.001501141

-0.065306531
=0.044444444
=-0.030612245
-0.025766871
=0.020114543
-0.017543860
=0.014452754
-0.012500000
=0.005600000
-0.005681818
-0.001426534

-0.068517018
-0.042857143
-0.0280846154
-0.025341131
=0.020000000
=0.017264276
-0.014435¢5¢
-0.011576048
-0.008546538
-0.004801%21
-0.001329787

-0.068820225
-0.035780521
-0.020571429
-0.025301205
=0.015480515
-0.017038008
-0.014306152
-0.011504762
=0.008535161
-0.004778%73
-0.001204819

-0.068241470
=0.038095238
-0.028497408
-0.023622047
=0.01851851%
-0.01683025%
-0.014285714
-0.011538462
-0.008064516
-0.004761505
-0.001187648

0.
0.001371742
0.0038%1051
0.0060308647
0.008275862
0.011188811
0.01575757¢
0.02051983¢
0.025737234
0.040080160
0.068464730
0.070000000

L

0.001404454
0.003856104
0.006053269
0.008454106
0.011658031
0.015837104
0.021220159
0.032171582
0.040145985
0.068064748

0.

0.001412425
0.003554674
0.006400000
0.008462623
0.011834320
0.016883117
0.022540984
0.032258065
0.042000000
0.069111425

1004

0.

0.001504762
0.0047€5475
0.006756757
0.008602151
0.013043478
0.017156863
0.023809524
0.034023669
0.045528455
0.069158879

0.

0.002052050
0.004813478
0.006772008
0.008645533
0.013133208
0.017333333
0.023968043
0.034838710
0.047520661
0.069252078

0.000000000

0.002100840
0.004823151
0.007481287
0.008968610
0.013237064
0.017543860
0.024590164
0.035511364
0.048513043
0.068268521

-0.063825787
-0.037578288
=0.02816%014
-0.022617124
=0.018411%68
-0.015645372
-0.014230272
—-0.011444521
-0.007936508
-0.004477612
0.000000000
0.001203368
0.002385210
0.005277045
0.007751938
0.008988764
0.0134585850
0.018018018
0.024602026
0.035634744
0.052631579
0.068381558

0.001757465
0.00353773¢
0.005181347
0.007843137
0.009523810
0.011627507
0.013513514
0.015835453
0.020168067
0.031304348
0.044280443

-0.056708160
-0.036608863
-0.028125000
-0.022413793
=0.018252683
-0.015345269
-0.013605442
-0.011182105
=0.007211538
-0.0038%€104
0.000000000
0.001205150
0.002735726
0.00564%718
0.007802341
0.005032258
0.013557033
0.019061584
0.025751073
0.036231884
0.056510569
0.069462¢47
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2.2.  Gid co phiéu dong cira hién tgi tran dw kién

Chung ta c6 thé chon ti loi suat tran (VCB; FPT; HAG) c6 xé4c suét tich luy dong
thoi cao vira phai (0,760619184) ung voi ti loi suat 1a (0,03046595; 0,023866348;
0,067453626), va gia ) phiéu dong cua (VCB; FPT; HAG) ngay 30/08/2018 la (63,8;
44,15; 6,89), néu nhan (1+cac ti loi suat tran) va gia cd phiéu dong ctra hién tai ngay
30/08/2018 thi chung ta thu duoc gia cd phiéu déng ctra hién tai tran dy kién (VCB; FPT;
HAG) sau ngay 30/08/2018 trong Bang 2.6.

Bdng 2.6. Gid c6 phiéu dong cira hién tai tran du kién
(VCB; FPT; HAG) sau ngay 30/8/2018

Ti loi suét tran (VCB; FPT; HAG) VCB FPT HAG
¢6 xac suit dong thoi cao vira phai

(0,760619184) 0,03046595  0,023866348 0,067453626
Gia co ?hleu dong cua (VCB; FPT; 63.8 44,15 6.89
HAG) ngay 30/08/2018
Gia cb phiéu déng cira hién tai tran
du kién (VCB; FPT; HAG) sau ngay 65,74372761  45,20369926 7,354755483
30/08/2018

Gié c6 phiéu dong ctra hién tai tran thuc
t¢ (VCB; FPT; HAG) sau ngay
30/08/2018, tw 05-28/09/2018 xem
Bang 2.7

<=65,2 <=46,3 <=6,5

Chung ta c6 thé xem gia ¢ phiéu dong ctra hién tai tran thyc té (VCB; HAG) trong
Bang 2.7 hoan toan thudc trong khoang tran du kién trong Béang 2.6.
Bdng 2.7. Gid cé phiéu déng cita (VCB; FPT: HAG) tir 05-28/9/2018

DATE TICKER CLOSE TICKER CLOSE TICKER CLOSE
28/09/2018 VvVCB 63 |FPT 46.3|HAG 6.12
27/09/2018 VCB 63.4|FPT 46.2|HAG 6.16
26/09/2018 VCB 63.8|FPT 46.05 | HAG 6.15
25/09/2018 vVCB 64.4|FPT 45.9|HAG 6.06
24/09/2018 VCB 65.2|FPT 46.1|HAG 6.1
21/09/2018 vCB 64.6|FPT 45.9|HAG 6.1
20/09/2018 WVCB 64.4|FPT 45.9 HAG [=)
19/09/2018 vVCB 63.3|FPT 45.45 | HAG 5.98
18/09/2018 WVCB 63.3|FPT 44 .8|HAG 5.97
17/09/2018 vVCB 62.9|FPT 44. 1| HAG 5.96
14/09/2018 WVCB 64 |FPT 44.55|HAG 6.11
13/09/2018 VCB 62.9|FPT 42.4|HAG 6.15
12/9/2018|vVCB 62.6|FPT 43.05|HAG 6.18
11/9/2018|VvVCB 63 |FPT 42.15|HAG 6.31
10/9/2018|VvCB 62 (FPT 42.55|HAG 5.9
7/9/2018|vCB 82 |FPT 42 |1HAG 5.89
6/9/2018|vCB 60.3|FPT 42.35|HAG 6.09
5/9/2018|vCB 60.6|FPT 42.3|HAG 6.5

1005



Tap chi Khoa hoc Trwong DPHSP TPHCM Tap 16, So6 12 (2019): 1001-1007

Tiép theo, chung ta c6 thé chon ti loi suat tran (VCB; FPT; HAG) c6 xac suat dong
thoi tuong ddi cao (0,928799218) tng véi ti loi suit 1a (0,045801527; 0,046391753;
0,070000000), chiing ta thu dugc két qua trong Bang 2.8.
Bang 2.8. Gid cé phiéu dong cira hién tai tran diw kién (VCB; FPT: HAG)

sau ngay 30/8/2018

Ti loi suét tran (VCB; FPT; HAG) VCB FPT HAG
¢6 xac suat dong thoi trong dbi cao

(0,928799218) 0,045801527  0,046391753 0,070000000
Gia cd phiéu dong cira (VCB; FPT; 3.8 44,15 6.8
HAG) ngay 30/08/2018 ’ ’ ’
Gi4 c6 phiéu déng cira hién tai trin
du kién (VCB; FPT; HAG) sau ngay 66,72213742  46,19819589 7,3723
30/08/2018
Gia c6 phiéu déng cira hién tai tran
thuc t€¢ (VCB; FPT; HAG) sau ngay <652 <463 <65

30/08/2018, tir 05-28/09/2018 xem
bang 2.7

Chiing ta ¢6 thé xem gia c6 phiéu dong ctra hién tai tran thyc t& (VCB; HAG) trong
Bang 2.7 hoan toan thudc trong khoang tran du kién trong Bang 2.8, riéng gia ¢ phiéu
dong ctra hién tai tran thyuc té (FPT) trong Bang 2.7 c6 thé xem tuong duong voi tran du
kién trong Bang 2.8.

Tom lai, ti loi sudt train (VCB; FPT; HAG) c6 xac suat dong thoi cang cao thi sé thu
dugc gia cd phiéu dong cira hién tai tran duy kién (VCB; FPT; HAG) cang cao, va bao quat
gia c¢b phiéu dong cira hién tai tran thuc té (VCB; FPT; HAG) ¢ Bang 2.7. Tuy nhién, diéu
d6 chi ¢ loi cho vi thé ban nhung sé kho cho bén vi thé mua.

3.  Kétluan

Nghién ctru dé xuét chon ti loi sut trdn (VCB; FPT; HAG) c6 xac sut ddng thoi cao
vua phai, chéng han trong muc 0,5-0,7, dé bén vi thé mua ¢6 thé mua gia cd phiéu hién tai
vira phai va bén vi thé ban c6 thé ban dwoc s6 luong don vi ¢ phiéu nhiéu hon trong hop
dong tuong lai cia Ching khoan phai sinh trén TTCK Viét Nam. Hon nita, két qua thuc
nghiém ciing cho thdy cac cac cd phiéu trén thi truong chimg khoan Viét Nam déu phu
thudc theo copula, voi cac bd ¢d phiéu khac nhau co thé cho cac ho copula khac nhau.

% Tuyén bé vé quyén lgi: Tac giad xac nhan hoan toan khéng cé xung dot vé quyén loi.
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ABSTRACT

This paper examines the application of copula for futures contracts of derivatives securities
on Vietnam stock market. It is suggested that the current ceiling base asset price is expected to
cover the actual base asset price in the future in order to facilitate the selling position that can sell
the current base asset price at a high level, and the buying position also knows the expected future
yield compared to the current base asset price.
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