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Hudéng dan b 1énh diéu kién phéi sinh KB Securities

I.

Trang thai va nhirng di€m Iuu y cta Iénh diéu kién phai
sinh

1. Trang thai Iénh diéu kién phai sinh

“Chg kich hoat":

v Lénh xu hudng thi trudng: chua théa man cac diéu kién dé kich hoat 1énh.

v' Lénh OCO: chi dudc kich hoat khi xuat hién 1 trong 2 tin hiéu sau: Iénh gidi han khdp (1
phan hodc khdp hét); hoac lénh stop dudc kich hoat

v Lénh Bull & Bear: c6 Iénh gigi han ban dau chua khép

“Tur choi™:

v' Lénh xu hudng thi trudng: Iénh dudc kich hoat nhung khéng thoa man diéu kién (KL
Mua/Ban t6i da, trang thai TK, ma HDTL) va sé tu dong giai toa lénh.

v Lénh OCO: Iénh gidi han hoac |énh stop dugc kich hoat nhung khong thoa man diéu kién
hoac Iénh gigi han bi S& tir choi

v Lénh Bull & Bear: co Iénh gidi han ban dau khong thoa man cac diéu kién hodc Iénh gidi
han bi S& tUr chai.

“Pa kich hoat”:

v Lénh xu huéng thi truéng & lénh OCO: Iénh dudc kich hoat khi thoa man cac diéu kién
(gid dirng, KL Mua/Bén tdi da, trang thai TK, ma HDTL) va sinh dudc Iénh con day vao hé
thong.

v Lénh Bull & Bear: dugc kich hoat khi Iénh gidi han co tin hiéu khdp

“Pa huy”:

v Lénh xu hudng thi truGng: Lénh chua dugc kich hoat va user hay I1énh goc

v Lénh OCO: Lénh gidi han huy/stra

v Lénh Bull & Bear: Iénh gigi han HUy/Stra

“Hét hiéu lu'c”: Cubi ngay Iénh chua dugc kich hoat sé dudc giai tda
Huy/Sua lénh:
Lénh xu hudng thi trudng:

v" Trudng hgp Iénh dirng & trang thai “Chua kich hoat”, cho phép Huy Iénh, trang thai Iénh
dirng “ba hay”

v" Trudng hgp lénh & trang thai “ba kich hoat”, thi di hly cac Iénh con

v Khong cho phép stra Iénh g6c

Lénh OCO:

v" Khong cho phép Huy/Stra Iénh OCO, mudn thuc hién Hay/Stra thi vao Iénh thong thuGng

tuang (ng dé thuc hién.
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v" Khéng hién thi 1énh dirng clia Iénh OCO sinh ra, vi vy Iénh dirng khdng dugc Huy.

- Lénh Bull & Bear: Khong cho phép Hay Iénh Bull & Bear, mudn thuc hién Huay thi vao Iénh thong
thudng dé thuc hién.

3. Luuy:

- Lénh xu hudng thi trudng: Lénh chi x(r ly kich hoat cudi phién ATO va phién LO, khong x ly kich
hoat Iénh trong phién ATC.

- Lénh OCO chi dugc kich hoat khi xudt hién 1 trong 2 tin hiéu sau: Iénh gidi han khdp (1 phan hoac
khdp hét); hodc Iénh stop dugc kich hoat

- Lénh Bull & Bear: Sau khi Iénh gidi han dugc ddy vao hé thdng,theo ddi tin hiéu Hay/Slra Iénh gidi
han dé€ sinh yéu cau hly 1énh Bull & Bear, theo ddi tin hiéu Khdp Iénh d€ sinh ra cac cdp OCO tung
Ung vdi gia dat va gia ding theo mirc ky vong

- Lénh dirng chi dugc kich hoat 1 [an trong ngay

Lénh dirng chi cd hiéu luc trong ngay

II. Cac loai lénh diéu kién theo xu hudng thi trudng
1. Stop Up (Thi trudng xu hudng tang)
1.1. Khai niém:
La 1&nh dung khi thi trudng c6 xu thé tdng, 1énh dugc kich hoat day vao thi trudng & mdt miic gia dudc
xac dinh trudc khi thi trudng tang dén hoac vugt qua gia dirng (Stop Price)
v' Stop Price: khi gia tri tuGng cham dén hodc vuot ngudng mic gid dirng (Stop price) da cai
d&t, 1énh Stop Up sé& dugc kich hoat d&€ ddy vao hé théng vdi gia giGi han (Limit price)
v Limit price: la gid dat sau khi diéu kién (Stop price) dudc kich hoat
1.2. Muc dich:
v/ Ban: ch6t 13i ty dong khi nha dau tu dang ndm gil vi thé Mua (Long)
v" Mua: dirng 16 tu dong khi nha dau tu’ dang ndm giif vi th& Ban (Short)
v' M@ m@i vi thé: Mua hodc Ban khi gia thi truGng vugt qua ngudng chan (gia chan)
1.3. Vidu:

Vi du 1: Ban chét li tu dong khi nha dau tu ndm giir vi thé Mua

Nha dau tu dang ndm gilr 1 vi th€ Mua 1 HDLT ma VN30F1808 tai miic gia vén = 910 = gia thi trudng.
Nha dau tu nhan thay thi truGng dang cd xu hudng tdng va can chdt 13i khi thi trudng dat 921 nén dat 1
Iénh diéu kién Stop Up: Ban 1 HDTL VN30F1808 vdi gia 920 va gia kich hoat 1a 921, gia thi trudng bién ddi

nhu sau:
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Thoi diém 1 2 3 4 5
Gid thi trudng 910 912 909 918 921
Gia dirng 921 921 921 921 921
Gia gidi han 920 920 920 920 920

Nhu vdy, dén thdi diém th 5 khi gid thi trudng = gid dimng thi Iénh Ban LO: 1 HDTL VN30F1808 - gia

920 s& dudc kich hoat va day vao san giao dich.

Vi du 2: Mua dirng 16 tuv dong khi nha dau tu ndm giir vi thé Ban

Nha dau tu dang ndm gilr 1 vi th€ Ban 1 HDLT m3 VN30F1808 tai mlic gid vén bang 910 bang gia thi
trudng. Nha dau tu nhan thay thi truding dang cd xu hudng téng va can cit 16 khi thi trudng dat 920 nén
dat 1 Iénh diéu kién Stop Up: Mua 1 HDTL VN30F1808 vdi gia 921 va gia kich hoat la 920, gia thi trudng

bién ddi nhu sau:

Nhu vdy, dén thdi diém thir 5 khi giad thi trudng = gia dirng thi 1énh Mua LO: 1 HDTL VN30F1808 — gia

Thdi diém 1 2 3 4 5
Gia thi trudng 910 912 915 918 920
Gia dung 920 920 920 920 920
Gia gidi han 921 921 921 921 921

921 s& dudc kich hoat va day vao san giao dich.

Vi du 3: M@ vi thé Mua hoac Ban khi gia thi truéng vugt qua ngudng chan

Gia thi truGng clla ma VN30F1808 dang la 920, nha dau tu nhan thdy thi truGng sé tdng manh néu vugt
gua ngudng khang cu 925 nén dat Iénh diéu kién Stop Up — Mua vdi gia gidi han 926 va gia chan la 925,

gia thi trudng bién dGi trong phién nhu sau:

Thdoi diém 1 2 3 4 5
Gia thi trudng 920 918 922 924 926
Gia dirng 925 925 925 925 925
Gia gidi han 926 926 926 926 926

Nhu vay, dén thdi diém 5 gid thi trudng vugt ngudng gia dimng thi Iénh Mua LO: véi gid 926 dudc kich hoat

va day vao san giao dich.
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1.4. Giao dién dat Iénh
Kénh Trading Online Kénh App Trading

Lénh gi&i han Lénh thi trudng StopUp ~ B Xac thuc MUA =0

e VN30F1810 0@ Ban VN30F1910 0® fraliing Buy =

i A~ - Mua VN30F1910
Gia stop: | = ‘ Gia stop:

Gia limit: Gia limit:

Sé lwong: Sé lwong:

25% - 50% : 75% - 100% 25%  50% : 75% - 100%

Mua VN30F1910 Ban VN30F1910 (F7)

2. Stop Down (Thi trueng xu huéng giam)
2.1 Khai niém:

Lénh dirng dung khi thi trudng c6 xu thé gidm, 1énh dugc kich hoat ddy vao thi trudng ¢ mét mic gia
dudgc xac dinh trudc, khi thi trudng giam dén hoac nho hon gia dirng.

v Gia dirng (Stop price): la mdc gia khi mic gia hién tai (gia khdp gan nhat) cham dén hodc nho

haon nguBng mdc gia dirng da cai dat, 1énh Stop Down s& dudc kich hoat d€ ddy vao hé théng

vdi gid gidi han.

Gia gidi han (Limit price) la gia dat dugc st dung sau khi diéu kién (Stop price) dugc kich hoat
Muc dich:

N
N S

Mua chét 13i tu dong khi nha dau tu dang ndm gilr vi thé Ban (Short)

Ban dirng 16 tu’ dong khi nha dau tu dang ndm gitr vi thé Mua (Long)

\\\|

M& mai vi thé: Mua hodc Ban khi gia thi truGng nho han hodc bang ngudng gia chan.

2.3 Vidu:

Vi du 1: Mua chét lai tu dong khi nha dau tu ndm giir vi thé Ban

Nha dau tu dang nam giir 1 vi thé Ban 1 HDLT ma VN30F1808 tai muc gia vén = 910 = gia thi truGng.
Nha dau tu nhan thay thi truGng dang cd xu hudng giam va can chét 13i khi thi trudng dat 900 nén dat 1
lénh diéu kién Stop Down: Mua 1 HDTL VN30F1808 vdi gia 901 va gid kich hoat la 900, gia thi trudng bién
déi nhu sau:
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Thdi diém 1 2 3 4 5
Gia thi trudng 910 918 920 910 900
Gia dung 900 900 900 900 900
Gia gidi han 901 901 901 901 901

Nhu vdy, dén thdi di€m thir 5 khi gia thi trudng = gia dirng thi Iénh Mua LO: 1 HDTL VN30F1808
- gid 901 sé dugc kich hoat va day vao san giao dich.
Vi du 2: Ban dirng 16 tu dong khi nha dau tu nam giif vi thé Mua

Nha dau tu dang ndm gilr 1 vi th€ Mua 1 HDLT ma VN30F1808 tai miic gia vén = 910 = gia thi trudng.
Nha dau tu nhan thay thi trudng dang co xu hudng giam va can cét 16 khi thi trudng dat 900 nén dat 1
Iénh diéu kién Stop Down: Ban 1 HDTL VN30F1808 vdi gia 899 va gia kich hoat la 900, gia thi trudng bién

déi nhu sau:

Thoi diém 1 2 3 4 5
Gié thi trudng 910 918 920 910 900
Gia dirng 900 900 900 900 900
Gia gidi han 899 899 899 899 899

Nhu vay, dén thdi diém thir 5 khi gia thi trudng = gia dirng thi 1énh Ban LO: 1 HDTL VN30F1808
— gid 899 sé dugc kich hoat va day vao san giao dich.
Vi du 3: M@ vi thé Mua hoac Ban khi gia thi truéng nhé hon nguéng gia chan
Gia thi trudng cia ma VN30F1808 dang la 920, nha dau tu nhan thay thi trudng s€ giam qua ngudng
khang cu nén dat Iénh diéu kién Stop Down — Ban vdi gia gigi han 909 va gia chan la 910, gia thi truGng

bién ddi trong phién nhu sau:

Thdi diém 1 2 3 4 5
Gia thi trudng 920 915 918 916 910
Gia dirng 910 910 910 910 910
Gia gigi han 909 909 909 909 909

Nhu vay, dén thdi diém 5 gia thi = gia dirng thi 1énh Ban LO: v4i gia 909 dudc kich hoat va diy vao

san giao dich.
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2.4 Giao dién dat Iénh
Kénh Trading Online Kénh App Trading

Lénh gi@i han Lénh thi truong Stop Down ~ & Xac thuc MUA BAN

Stop Down -

Mua VN30F1910 0@ Bén VN30F1910 0@
Gia stop: Gia stop: Mua VN30F1910

e R - Gia limit
Gia limit: Gia limit:

S6 lwong: S lwong:

25% 50%  75% 100% 25% 50% 75% 100%

(F2) Mua VN30F1910 Ban VN30F1910 (F7)

3. Trailing Buy (Lénh Mua xu hudng)
3.1 Khai niém:

La 1énh Mua véi gid Mua bam sat xu thé giam cua thj trudng dé dat dudc gid Mua tét nhat. Khi gid thi
trudng giam, gia kich hoat s& dugc diéu chinh giam tudng (ing d€ dam bao khdng vugt qué bién do gia;
khi gia thi trudng tdng, gia kich hoat gilt nguyén. Khi gia thi truGng vuot qua (>=) gia kich hoat thi Iénh
sé dugc kich hoat.

v Trailing amount (bién dd gia kich hoat diéu chinh): La diém chénh 1&nh cua gia thi trudng tai

thd&i diém hién tai va gid kich hoat mua.

v Limit offset (budc gia diéu chinh): la budc gia chénh Iéch gilta gia dat Iénh so vdi gia thi trudng
tai thdi diém 1&nh kich hoat. Tai thdi diém gid TT >= gia kich hoat thi ddy 1 1énh LO vdi gia
dat = gid TT + budc gia diéu chinh vao hé théng. Budc gid >= 0 va chin theo gid quy dinh

cla hé thong.

|9°
[

Muc dich:
v Mua chét l3i ty dong khi nha dau tu dang nam gil vi thé Ban (Short)
v Mua dirng 16 tu dong khi nha dau tu dang ndm gitr vi thé Ban (Short)

v M@ m@i vi thé Mua vdi gid mua t6i uu dé giam thiéu chi phi (Long)

3.2 Diéu kién kich hoat Iénh:
v Gi4 kich hoat thdi diém ban dau: f0) = P(0) + D
v Gia kich hoat: f(x) = MIN[f(x-1); P + D ]

>>Quay Ién dau trang
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v Diéu kién kich hoat: f{x) <= P, hay MIN[f(x-1); P+ D J-P <=0
Trong do:

*  f{x):a gia kich hoat Iénh

»  f(x-1):a gia kich hoat & budc trudc do

= P:1a gid thi trudng tai thdi diém tinh gid kich hoat, tai th&i diém dau phién giao dich
gid thi trudng P(0) bang gia tham chiéu

» D:la bién do tinh gia kich hoat = gia tri nhdp vao (4, 2, 3, ...)

3.3 ViDu:

Vi du 1: Mua chét lai tu dong khi nha dau tu ndm giir vi thé Ban

Nha dau tu dang nam gilr 1 vi thé Bdn 1 HDLT m3 VN30F1809 tai mirc gid von = 905. Nha dau tu khéng
c6 thoi giam theo doi thi truGng va can chot 13i vi thé ban dang cd nén dat 1 Iénh diéu kién Trailing Buy:
Mua 1 HDTL VN30F1809 vdi bién do gia kich hoat D = 2 va budc gia diéu chinh = 0.2, gia thi truGng bién

déi nhu sau:

Théi diém 0 1 2 3 4
Gid thi trudng (P) 904 900 901 900 902
D 2 2 2 2 2
f(x) 906 902 902 902 902

Dua trén do thi:

- Th&i diém 0, gia thi trudng: P(0) = 904
> Gia kich hoat ban dau: f(0) = P(0) + D = 904 + 2 = 906
- Thdi diém 1, gid thi trudng gidm: P(1) = 900
> Gia kich hoat: f(1) = Min[f(x-1); P + D ] = Min[(f(0); P(1) + D] = Min(906; 900 + 2) = 902
- Th&i diém 2, gia thi trudng ting: P(2) = 901
> Gia kich hoat: f(2) = Min[(f(1); P(2) + D) = Min (902;903) = 902
- Thoi diém 3, gia thi trudng giam: P(3) = 900
> Gid kich hoat: f(3) = Min[f(x-1); P + D ] = Min[(f(2); P(3) + D] = Min(902; 900 + 2) = 902
Dén thai diém 4, gia thi trudng cham gid kich hoat: P(4) = 902 = f(3)
> Lénh Trailing Buy dudc kich hoat, ddy 1 Iénh Mua LO 1 HDTL VN30F1809 vdi gia dat 1énh =
P(4) + 0.2 =902 + 0.2 = 902.2 vao hé thdng

>>Quay Ién dau trang
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Vi du 2: Mua dirng 16 tu dong khi nha dau tu ndm giif vi thé Ban

Nha dau tu dang ndm gilr 1 vi thé Bdn 1 HDLT ma VN30F1809 tai mirc gia von = 905. Nha dau tu khdng
cd thdi gian theo doi thi trudng va can chot 13i vi thé Ban dang ¢ nén dat 1 Iénh diéu kién Trailing Buy:
Mua 1 HDTL VN30F1809 vdi bién dd gia kich hoat D = 3 va budc gia diéu chinh = 0.1, gia thi truGng bién
d6i nhu sau:

Thoi diém 0 1 2 3 4
Gid thi trudng (P) 910 907 909 906 911
D 3 3 3 3 3
f(x) 913 910 910 909 909

Dua trén do thi:

- Thdi diém 0, gia thi trudng: P(0) = 910
> Gia kich hoat: f(0) = P(0) + D = 910 + 3 = 913
- Thdi diém 1, gia thi trudng giam: P(1) = 907
> Gia kich hoat: f(1) = Min[f(x-1); P + D ] = Min[(f(0); P(1) + D] = Min(913; 907 + 3) = 910
- Thdi diém 2, gia thi trudng tdng: P(2) = 909
> Gia kich hoat: f(2) = Min[(f(x-1); P + D] = Min[(f(1); P(2) + D] = Min(910; 909 + 3) = 910
- Th&i diém 3, gia thi trudng giam: P(3) = 906
> Gia kich hoat: f(3) = Min[(f(x-1); P + D] = Min[(f(2); P(3) + D] = Min(910; 906 + 3) = 909
Dén thdi diém 4, gia thi trudng tdng vuot gia kich hoat: P(4) = 911 > f(3)
> Lénh Trailing Buy dugc kich hoat, ddy 1 1énh Mua LO 1 HDTL VN30F1809 vdi gia dat 1énh
= P(4) + 0.1 = 911 + 0.1 = 911.1 vao hé théng

Vi du 3: Mé vi thé Mua véi mirc gia téi vu

Gia thi trudng ciia ma VN30F1809 dang la 920, nha dau tu thay thi trudng s& tao dugc nhitng diém day
nhe nén dau tu mua 1 HDTL VN30F1809 véi mic gia téi vu nén dat Iénh diéu kién Trailing Buy — Mua vdi
bién dd gia kich hoat D = 4 va budc gia diéu chinh = 0.1, gia thi trudng bién ddi trong phién nhu sau:

Thoi diém 0 1 2 3 4
Gia thi trudng (P) 920 915 918 914 918
D 4 4 4 4 4
f(x) 924 919 919 918 918

Dua trén do thi:

- Th&i diém 0, gia thi trudng: P(0) = 920
> Gié kich hoat: f(0) = P(0) + D = 920 + 4 = 924

>>Quay Ién dau trang
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- Thdi diém 1, gia thi trudng giam: P(1) = 915
> Gia kich hoat: f(1) = Min[(f(x-1); P + D] = Min[f(0); P(1) + D] = Min(924; 915 + 4) = 919
- Thdi diém 2, gia thi trudng téng: P(2) = 918
> Gia kich hoat: f(2) = Min[(f(x-1); P + D] = Min[f(1); P(2) + D] = Min (919; 918 + 4) = 919
- Thdi diém 3, gia thi trudng gidam: P(3) = 914
> Gid kich hoat: f(3) = Min[(f(x-1); P + D] = Min[f(2); P(3) + D] = Min(919; 914 + 4) = 918
Dén thdi diém 4, gid thi trudng cham gid kich hoat: P(4) = 918 = f(3)
> Lénh Trailing Buy dudc kich hoat, day 1 Iénh Mua LO 1 HDTL VN30F1809 vdi gia dit Iénh
= P(4) + 0.1 = 918 + 0.1= 918.1 vao hé théng

3.4 Giao dién dat Iénh
Kénh Trading Online Kénh App Trading

Lénh gi&i han Lénh thj trvéng Trailing Buy « & Xac thuwe MUA BAN

Mua VN30F1910 ) Ban VN30F1910 i)

Trailing Buy «

Bién do: Bién do: Mua VN30F1910

Bwérc gia: I Bwérc gia: 0.0

= ~ =
S0 lrgng: 7 S0 lrgng:

25% 50% 75% 100% 25% 50% 75% 100%

Mua VN30F1910

4. Trailing Sell (Lénh Ban xu hudng)
4.1 Khai niém:
La 18nh Bén gid Ban bam sat xu thé& ting cua thi trudng dé dat dudc gid Ban tot nhat. Khi gia thi trudng
t&ng, gia kich hoat s& dudc diéu chinh tdng tuong ('ng d& dam bao khdng vuot qua bién do gia; khi gia thi
trudng gidm, gia kich hoat gilr nguyén. Khi gia thi trudng vugt dudi ngudng (<=) gia kich hoat thi Iénh sé
dugc kich hoat.
v Trailing amount (bién dd gia diéu chinh): Ia chénh 1énh gilta gia thi trudng tai thdi di€ém hién
tai va gia kich hoat ban.
v Limit offset (Budc gid): la gid chénh |éch gilta gia dét 1énh so vai gid thi trudng tai thsi diém
Iénh kich hoat. Tai thdi di€ém gia TT <= gid kich hoat thi ddy 1 1énh LO véi gia dt = gid TT -
budc gia diéu chinh vao hé thdng. Budc gid >= 0 va chan theo gid quy dinh clia hé thdng.

>>Quay Ién dau trang

12



Hudéng dan b 1énh diéu kién phéi sinh KB Securities

4.2 Muc dich:
v Ban chét 1ai tu dong khi nha dau tu dang ndm giif vi th€ Mua (Long)
v Ban dirng 16 tu dong khi nha dau tu dang ndm gilt vi thé Mua (Long)
v M@ mdi vi thé& Ban vdi gid ban t6i vu dé giam thi€u chi phi (Short)
4.3 Diéu kién kich hoat Iénh:
v Gid kich hoat th&i diém ban dau: f{0) = P(0) - D
v Gi kich hoat: f(x) = MAX[f(x-1), P-D ]
v Diéu kién kich hoat: f{x) >= P, hay MAX[f(x-1), P-D J-P >=0
Trong do:
*  f{x):1a gia kich hoat Iénh
*  f(x-1):1a gia kich hoat & budc trudc do

= P:1a gid thi trudng tai thdi diém tinh gid kich hoat, tai théi diém dau phién giao dich
gia thi truGng P(0) bang gia tham chiéu

= D:la bién do tinh gia kich hoat = gia tri nhap vao (1, 2, 3, ...)
4.4  ViDu:
Vi du 1: Ban chét Idi tu dong khi nha dau tu nam giir vi thé Mua
Nha dau tu dang nam gilr 1 vi thé Mua 1 HDLT ma VN30F1809 tai mic gia vén = 905. Nha dau tu khong
c6 thdi gian theo dGi thi truGng va can chat 13i vi thé Mua dang cé nén dat 1 Iénh diéu kién Trailing Sell:

Ban 1 HDTL VN30F1809 véi bién d6 gia kich hoat D = 3 va budc gia diéu chinh = 0.1, gia thi trudng bién

déi nhu sau:

Thoi diém 0 1 2 3 4
Gié thi trudng (P) 908 910 909 914 911
D 3 3 3 3 3
f(x) 905 907 907 911 911

Dua trén do thi:

- Th&i diém 0, gia thi trudng: P(0) = 908
> Gia kich hoat: f(0) = P(0) - D = 908 - 3 = 905

>>Quay Ién dau trang

13



Hudéng dan b 1énh diéu kién phéi sinh KB Securities

- Thdi diém 1, gia thi trudng téng: P(1) = 910
> Gia kich hoat: f(1) = Max[f(x-1), P - D ] = Max[f(0); P(1) — D] = Max(905; 910 — 3) = 907
- Thdi diém 2, gia thi trudng giam: P(2) = 909
> Gia kich hoat: f(2) = Max[f(x-1), P - D ] = Max[(f(1); P(2) - D) = Max(907; 909 - 3) = 907
- Thdi diém 3, gia thi trudng téng: P(3) = 914
> Gia kich hoat: f(3) = Max[f(x-1), P - D ] = Max[(f(2); P(3) - D) = Max(907; 914 — 3) = 911
Pén thdi diém 4, gia thi trudng gidm cham gid kich hoat: P(4) = 911 = f(3)
> Lénh Trailing Sell dudc kich hoat, diy 1 1énh Ban LO 1 HDTL VN30F1809 véi gid dat
lénh = P(4) - 0.1 = 911 - 0.1 = 910.9 vao hé thdng

Vi du 2: Ban dirng 16 tv dong khi nha dau tu nam giir vi thé Mua

Nha dau tu dang ndm gitr 1 vi thé Mua 1 HPLT m& VN30F1809 tai mdc gid vén = 905. Nha dau tu khéng
c6 thdi giam theo ddi thi trudng va can cit 16 vi thé mua dang cd nén dét 1 Iénh diéu kién Trailing Sell:
Ban 1 HDTL VN30F1809 vdi bién d6 gia kich hoat D = 2 va budc gia diéu chinh = 0.2, gia thi trudng bién
ddi nhu sau:

Thdi diém 0 1 2 3 4
Gia thi trudng (P) 904 905 904 906 900
D 2 2 2 2 2
fix) 902 903 903 904 904

Dua trén so liéu:

- Th&i diém 0, gia thi trudng: P(0) = 904
> Gid kich hoat: f(0) = P(0) - D = 904 - 2 = 902
- Thdi diém 1, gia thi trudng téng: P(1) = 905
> Gid kich hoat: f(1) = Max[f(x-1), P - D ] = Max[(f(0); P(1) - D] = Max(902; 905 — 2) = 903
- Thdi diém 2, gia thi trudng giam: P(2) = 904
> Gi kich hoat: f(2) = Max[f(x-1), P - D ] = Max[(f(1); P(2) - D) = Max (903; 904 - 2) =
903
- Th&i diém 3, gia thi trudng tdng: P(3) = 906
> Gia kich hoat: f(3) = Max[f(x-1), P - D ] = Max[(f(2); P(3) — D] = Max(903; 906 — 2) =
904
- Dén thdi diém 4, gia thi trudng gidam, nho hon gia kich hoat: P(4) = 900 < f(3)
> Lénh Trailing Sell dugc kich hoat, ddy 1 Iénh Ban LO 1 HDTL VN30F1809 vdi gid dét
lénh = P(4) - 0.2 = 900 - 0.2 = 899.8 vao hé thdng

>>Quay lén dau trang
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Vi du 3: M@ vi thé Ban véi mirc gia toi uu
Gia thi trudng clia ma VN30F1809 dang la 920, nha dau tu thay thi trudng s& tao dugc nhitng diém day

nhe nén dau tu mua 1 HDTL VN30F1809 vdi murc gia toi uu nén dat Iénh diéu kién Trailing Sell — Mua vdi
bién d6 gia kich hoat D = 4 va budc gia diéu chinh = 0.1, gid thi trudng bién ddi trong phién nhu sau:

Thdi diém 0 1 2 3 4
Gid thi trudng (P) 920 925 922 923 918
D 4 4 4 4 4
f(x) 916 921 921 921 921

Dua trén do thi:

- Thdi diém 0, gia thi trudng: P(0) = 920
> Gia kich hoat: f(0) = P(0) - D = 920 - 4 = 916
- Th&i diém 1, gia thi trudng tdng: P(1) = 925
> Gi kich hoat: f(1) = Max[f(x-1); P - D ] = Max[(f(0); P(1) - D] = Max(916; 925 — 4) =
921
- Thdi diém 2, gia thi trudng giam: P(2) = 922
> Gié kich hoat: f(2) = Max[f(x-1), P - D ] = Max[(f(1); P(2) - D] = Max(921; 922 - 4) = 921
- Thdi diém 3, gia thi trudng téng: P(3) = 923
> Gié kich hoat: f(3) = Max[f(x-1), P - D ] = Max[(f(2); P(3) - D] = Max(921; 923 — 4) = 921
- Dén thai diém 4, gid thi trudng cham gid kich hoat: P(4) = 918 < f(3)
> Lénh Trailing Sell dugc kich hoat, ddy 1 Iénh Ban LO 1 HDTL VN30F1809 véi giad dét
lénh = P(4) - 0.1 = 918 - 0.1= 917.9 vao hé théng

4.5 Giao dién dat Iénh:
Kénh Trading Online Kénh App Trading

Lénh giéi han Lénh thi treéng Trailing Sell ~ & Xac thue MUA BAN

Mua VN30F1910 0 @ Ban VN30F1910 0 @ Trailing Sell -~
Bién do: > Bién do: > Ban null

Bugcgia: 0.0 C Buoc gia: >

z A 2 A
S0 lwong: 7 S0 lwong: %

25% 50% 75% 100% 25% 50% 75% 100%

Ban VN30F1910 (FT)

>>Quay Ién dau trang
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5.
5.1

KB Securities

OCO (Lénh dat va huay lién hoan — One Cancels Other)
Khai niém:

La I1énh két hgp gilta mot 1énh dimng 16 (Stop Up hodc Stop Down) va mdt 1&énh gidi han dé ddng vi thé
dang md (Long/Short) tai mdc gid nha dau tu ky vong (2 Iénh nay cung loai Buy/Sell, cing ma va cung

khoi lugng)

v

n
N

v

v

5.3

Trudng hgp Iénh gidi han Hay/Ska hodc nhan dudc tin hiéu khdp (Khdp 1 phan hodc khép
hét) thi sé huay Iénh Stop

Trudng hgp |énh Stop dugc kich hoat thi sé hay Iénh gidi
Muc dich:

Pat Iénh ban limit choét I6i trén vi thé Long dang c6 kem Iénh diéu kién Stop Down tu

dong cat 16 néu xu hudng thi trudng giam

Pat Iénh mua limit chot IGi trén vi thé short dang cé kém theo Iénh diéu kién Stop Up tu dong

cdt 16 néu xu hudng thi trudng téng
M& mdi vi thé Long/Short theo nhu cau clia nha dau tu

Vi Du:

Vi du 1: Lénh ban limit chot IGi trén vi thé Long dang c6 kém Iénh diéu kién stop down tu dong

cat 16 néu xu hudng thij trudng giam

Nha dau tu dang ndm gilt 1 vi th€ Mua 1 HDLT ma VN30F1809 tai mic gia vén = 910 = gia thi trudng.
Nha dau tu sir dung Iénh digu kién OCO Ban dé ky vong chét I tai gid 920 va khdng mong cét 16 & mic
gia nho han 905 (khi gia thi truGng dudi nguGng 905 thi nha dau tu chap nhan ban vdi gia 904.5); gia thi
trudng bién ddi nhu sau:

Thdi diém 1 2 3 4 5
Gia thi trudng 910 912 915 918 920
Gia chét I5i 920 920 920 920 920
Gia stop 905 905 905 905 905
Gia c3t 16 904.5 904.5 904.5 904.5 904.5

Lénh OCO dudc sir dung tao ra 2 Iénh: 1 |énh gidi han Ban dugc ddy vao hé thdng va gui Ién san vdi
gia 920; 1 Iénh Stop Down Ban & trang thai “"Chdg kich hoat” vdi gia Stop = 905 va gia dat cho Iénh Stop =

904.5

16
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Theo dbi dién bién thi trudng:

- Dén thdi diém th(r 5 khi gid thi trudng tdng dén 920 va 1énh giGi han Ban véi gid 920 dudc khép
hét
> Hé thdng sinh yéu cau hdy Iénh Stop Down Ban @ trang thai “Chd kich hoat” vdi gia Stop
= 905 va gi& dat cho 1énh Stop = gia cit 16i = 904.5
- Gia str dén thdi diém th(r 3, thi trudng gidm téi ngung gid 905 = gia stop thi khi dé:
> Lénh Stop Down Ban & trang thai “Chg kich hoat” vdi gia Stop = 905 va gia dat cho Iénh
Stop = gid c&t 16 = 904.5 dudc kich hoat,
> Sinh Iénh con vao san vdi gia = 904.5;

> Dong thdi sinh yéu cau hiy cho 1énh gidi han dugc day vao san ban dau gid 920

Vi du 2: Lénh mua limit chét IGi trén vi thé short dang c6 kém theo Iénh diéu kién stop up tu

dong cat 16 néu xu hudng thi trudng ting

Nha dau tu dang nam giir 1 vi thé€ Ban 1 HDLT ma VN30F1809 tai muc gid von = 910 = gia thi trutng.
Nha du tu st dung 1&nh diéu kién OCO Mua dé ky vong chdt I6i tai gid 900 va khdng mong cét 16 & mirc
gia vugt qua 915 (khi gia thi trudng vudt qua 915 thi nha dau tu chdp nhan ban véi gid 915.5); gia thi
trudng bién ddi nhu sau:

Thdi diém 1 2 3 4 5
Gid thi trudng 910 912 908 904 900
Gia chét 16 900 900 900 900 900
Gia stop 915 915 915 915 915
Gia cit 16 915.5 915.5 915.5 915.5 915.5

Lénh OCO dugc sir dung tao ra 2 Iénh: 1 Iénh gii han Mua dudc ddy vao hé thdng va gui Ién san véi
gia 900; 1 Iénh Stop Up Mua & trang thai “Chd kich hoat” vdi gia Stop = 915 va gia dat cho Iénh Stop =
915.5

Theo dbi dién bién thi trudng:

- Dén thdi diém thr 5 khi gid thi trudng giam dén 900 va 1&nh gidi han Mua véi gia 900 dudc khép
hét
> Hé thong sinh yéu cau hay lénh Stop Up Mua & trang thai “Chd kich hoat” vdi gia Stop =
915 va gia dét cho 1&nh Stop = gia cit 16 = 915.5

>>Quay Ién dau trang
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- Gia str dén thdi diém th(r 3, thi trudng téng tdi gid 915 = gid stop thi khi dé:

>

>
>

Lénh Stop Up Mua & trang thai “Chg kich hoat” véi gia Stop = 915 va gia dat cho |énh
Stop = gid c&t 16 = 915.5 dudc kich hoat.

Sinh Iénh con vao san vdi gia = 915.5

Podng thdi sinh yéu cau huy cho Iénh gidi han dugc ddy vao san ban déau gid 900

Vi du 3: Lénh OCO mé mdi Long/Short theo nhu cau cua nha dau tu

Gia thi truGng clla ma VN30F1809 dang la 920, nha dau tu muén md mdi vi thé vugt qua ngudng khang
cu 925 va 915 nén dat I1énh diéu kién OCO Mua vdi: 1 I1énh gidi han véi gia 915 va Iénh duing cé gia chan
la 925, gia dat cho 1énh dirng la 925.3, gia thi trudng bién d6i trong phién nhu sau:

Thi diém 1 2 3 4 5
Gia thi trudng 920 918 925 926 928
Gia chot gi 915 915 915
Gia stop 925 925 925
Gia cit 16 925.3 925.3 925.3

Lénh OCO dugc sir dung tao ra 2 Iénh: 1 [énh gidi han Mua dudc ddy vao hé thdng va gui Ién san véi
gia 915; 1 Iénh Stop Up Mua 4 trang thai “Chd kich hoat” véi gia Stop = 925 va gid dat cho lénh Stop =

925.3

Theo dbi dién bién thi trudng:

- Dén thdi diém th(r 3 khi gia thi trudng tdng dén 925:

>

Lénh dirng Stop Up Mua & trang thai “Chg kich hoat” véi gia Stop = 925 va gia dat cho
lénh Stop = gid c&t 16 = 925.3 dugc kich hoat

Sinh 1&nh con day vao hé thdng vdi gia dit = 925.3

D06ng thdi sinh yéu cau hay cho lénh gidi han Mua vdéi gia 915

>>Quay Ién dau trang

18



Hudéng dan b 1énh diéu kién phéi sinh KB Securities

5.4 Giao dién dat Iénh
Kénh Online Trading Kénh App Trading

Lénh gi&i han Lénh thij trwdng 0CO ~ B Xac thuc
0 @ oOCO -

Mua

Gia chét li:
Gia stop:
Gia cat I6:

S6 lugng:

(F2)

6.
6.1

MUA

VN30F1910 0@ Bén VN30F1910
i Mua VN30OF1910
Gia chét 1o

3| (=
| (=

Gia stop:

Gia cit 15;

| (>
b (RSP

S lugng:
25% | 50% ' 75%  100% 25% | 50% = 75%  100%

Mua VN30F1910 Ban VN30F1910 (F7)

La Iénh két hgp gilta: 1 Iénh gidi han va 1 Iénh OCO cung loai Buy/Sell cing ma HDTL:

v

v

6.3

Sau khi Iénh gigi han cd tin hiéu khdp (bao gom khdép 1 phan hodc khdp hét), hé thong sinh
yéu cau day cac cdp lénh OCO tuong (ing
Phan xt ly sinh cac cap Iénh OCO tuang (ing theo tin hiéu khdp cua lénh gidi han (1) sé thiét
Iap option d& NDT lua chon trén giao dién dat 1énh, bao gom:
> Lénh ma& khdp hét. Iénh gidi han khdp hét mdi sinh 1 Iénh OCO
> Lénh m& c0 tin hiéu khdp: |énh giGi han co tin hiéu khdp tirng phan thi sinh cac cap 1énh
0OCO tuagng ting.

Muc dich:
M@ mdi vi thé Long, dong thgi dat Iénh ban limit chot IGi trén vi thé Long dang cd kém lénh
diéu kién Stop Down tu dong cét 16 néu xu hudng thi trudng gidm
M@ mgi vi thé Short, dong thai dat Iénh mua limit chot IGi trén vi thé Short dang cé kém theo
lénh didu kién Stop Up tu dong cit 16 néu xu hudéng thi trudng ting

MG mdi vi thé Long/Short theo nhu cau clia nha dau tu

Vi du:

Note: Cac vi du sau day NDT chon xUr ly LEnh md& khdp hét: 1énh giGi han khdp hét mdi sinh 1énh OCO

>>Quay Ién dau trang
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Vidu 1: mé mdi vi thé Long, dong thdi dat Iénh ban limit chot Igi trén vi thé Long dang cé kem
Iénh diéu kién Stop Down tu dong cat 16 néu xu huéng thi trudng giam

Nha dau tu st dung Iénh diéu kién Bull & Bear d&€ mé mdi vi thé 1 Long véi gid 960, dong thdi dua ra mic
ky vong chét I5i 13 10 diém va cit 16 13 5 diém, bién trugt = 0.2 trong trudng hdp m@ mdi vi thé thanh
cdng; gia thi trudng bién ddi nhu sau:

Thdi diém 1 2 3 4 5
Gia thi trudng 955 957 960 965 970
Gia dat 960 960 960 960 960
Gia chét I5i 970 970 970 970 970
Gia stop 955 955 955 955 955
Gia c3t 16 954.8 954.8 954.8 954.8 954.8

Lénh Bull & Bear khi dit thanh cdng thi ddy 1 1&nh gidi han Mua KL 1 dugc day vao hé thdng va gui
Ién san vdi gia 960;

Theo ddi dién bién thi trudng:

- Pén thdi diém th( 3 khi gia thi trudng tdng dén 960 1énh gidi han Mua KL 1 véi gia 960 dudc khdp

hét:

> Heé thdng sinh yéu cau day vao cdp Iénh OCO Ban, bao gém: 1 I&énh giGi han dé tt toan vi thé
véi gid chét I8i = 970 dudc day vao hé théng va 1 I1énh ditng Stop Down Ban vdi gia stop =
955, gid d&t cua Iénh stop = gia cit 16 = 954.8 & trang thai “Chd kich hoat”

Pén thdi diém th( 5, gia thi trudng téng dén 970 Iénh gidi han trong cdp Iénh OCO dugc khdp hét

> Hé thdng sinh yéu cau hay lénh Stop Down con lai.

Vi du 2: mé m@i vi thé Short, dong thdi dat Iénh mua limit chét IGi trén vi thé Short dang cé
kém theo Iénh diéu kién Stop Up tu dong cat 16 néu xu huéng thi trudng ting

Nha dau tu st dung 1énh diéu kién Bull & Bear d& m& mdi vi thé€ 1 Short vdi gid 960, déng thdi dua ra mic
ky vong chét I5i 1a 10 diém va diém dirng c&t 16 1a 5, bién do trugt = 0.2 trong trudng hdp md mdi vi thé
thanh cong; gid thi trudng bién déi nhu sau:

Thdi diém 1 2 3 4 5
Gid thij trudng 955 957 960 955 950
Gia dat 960 960 960 960 960
Gid chét 15i 950 950 950 950 950
Gia stop 965 965 965 965 965
Gia cét 16 965.2 965.2 965.2 965.2 965.2

>>Quay lén dau trang
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Lénh Bull & Bear khi dit thanh cong thi diy 1 1énh gidi han Ban KL 1 dugc ddy vao hé théng va gui
Ién san vai gia 960;

Theo dbi dién bién thi trudng:

- Dén thai diém thir 3 khi gid thi trudng tdng dén 960 Iénh gidi han Ban KL 1 vdi gid 960 dugc khdp
hét
> Hé thdng sinh yéu cdu déy vao cdp 1énh OCO Mua, bao gém: 1 1énh gidi han dé tat todn vi thé
véi gia chét 18i = 950 dugc ddy vao hé thdng va 1 Iénh dirng Stop Up Mua véi gia dimng 16 =
gid stop = 965, gi& dat ctia 1énh diing = gid c&t 16 = 965.2 & trang thai “Chd kich hoat”
- Dén thdi diém thir 5, gid thi trudng giam xudng 950 1&nh gidi han trong cdp 1énh OCO dudc khép
hét:
» Hé thdng sinh yéu cau hdy Iénh Stop Up con lai.
Vi du 3: Lénh Bull & Bear mé mdi Long/Short theo nhu cau cta nha dau tu

Nha dau tu dang co vi thé€ md 1 Short ma HDTL VN30F1809 vdi gia von la 965. Nha dau tu st dung lénh
diéu kién Bull & Bear dé déng vi thé€ 1 Short véi gid 960, dong thdi dua ra mdrc diém du tinh ma thi trudng
s8 tao ddy la 10 diém va diém ding la 5 diém khi d6 gia d&t = 0.2 d& m& mdi vi thé vdi gid tét nhéat; gia
thi trudng bién ddi nhu sau:

Thdi diém 1 2 3 4 5
Gia thi trudng 955 957 960 965 970
Gia dit 960 960 960 960 960
Gia chét I5i 970 970 970 970 970
Gia stop 955 955 955 955 955
Gia c3t 16 954.8 954.8 954.8 954.8 954.8

Lénh Bull & Bear khi dat thanh cong thi diy 1 Iénh gidi han Mua KL 1 dugc ddy vao hé théng va gui
Ién san vdi gia 960;

Theo ddi dién bién thi trudng:

- Dén thai diém th(r 3 khi gid thi trudng tdng dén 960 I&nh gidi han Mua KL 1 véi gid 960 dugc khép
hét. Lénh khdp dong nghia vdi viéc TK ctia nha dau tu dugc dong vi thé:
> Lai da thuc hién = 1 x (965 — 960) x 100.000 = 500.000
> Hé théng sinh yéu cau day vao cdp Iénh OCO Ban, bao gébm: 1 Iénh gidi han dé tat toan vi
thé& vdi gia chét I3i = 970 dugc ddy vao hé thdng va 1 1énh dirng Stop Down Ban vdi gia dirng
16 = gia stop = 955, gi& dat cua Iénh dimng 16 = gid cit 16 = 954.8 & trang thai “Chs kich hoat”

>>Quay Ién dau trang

21




Hudéng dan b 1énh diéu kién phéi sinh KB Securities

Dén thdi diém thir 5, gia thi trudng gidm xudng 955 1énh ditng trong cdp 1énh OCO dugc kich hoat,
day vao hé thdng 1 Iénh Ban LO vdi gia LO = 954.8
> HEé thong sinh yéu cau huy Iénh gidi han con lai.
6.4 Giao dién dat Iénh
Kénh Trading Online Kénh App Trading
Lénh gi&i han Lénh thi trréng Bull & Bear & Xac thuc DAL BAN

M B Bull&kBear
O Mua @ Ban

Mua VINSOF1910

Mua VN30F1910 0(®

LeéEnh Mmoo khdp hét
X0 |y lénh:  Lénh mé ca tin higu ki Gia stop: 859.60

Gia dat: Gia cat 16:

Gia chét lo: 86 lwong:

25% 50%  75% 100%
(F2) Mua VN30F1910
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