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« Hop ddng quyén chon
. Gié tri quyén chon
« Céc chién lwoc véi quyén chon
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Hop ddng quyén chon

« Khai niém: mot loai cdng cu cho phép nguwdi nam
gitr n6 dwoc quyén mua hodc ban mét loai tai san
nao doé (co s@), trong mét thoi han xac dinh, v&i moét
khoi ltrong va mdt mire gia xac dinh.

- Ba loai gia lién quan t&i mot quyén chon:

— Gia thi trwd'ng cua tai san co so
— Gia thwc hién (strike price)
— Phi quyén chon (option premium)

« Tai san co so:

— Hang hoa vat chat (ndng sén; khoang san...)
— Cb phiéu, trai phiéu, hop dong twong lai...

CuuDu
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Thwe hién quyén

 Quyén chon My: thuc hién quyén vao bat ky thoi
diém nao cho t&i ngay dao han quyén (cé gia tri cao
hon). Quyén chon kiéu Au chi cho phép thwc hién
quyén vao dung ngay dao han.

 Quyén chon chi dwoc thwe hién khi diéu d6 mang
lai lol nhuan.
— Lol nhuan gop
— Loi nhuan rong

« Néu khdéng thwe hién quyén, ngwdi mua quyén chiju
16 nhiéu nhat 1a khodn phi quyén.

CuuDuongThanCong.com
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Céc trang thai ctia quyén

« Tuy thudc vao lgi nhuan gdp > 0; < 0 hay = 0, quyén
chon dwoc goi 1a co 1o (dwoc tién); 16 (mat tién) hay
hoa von (ngang tién).

« QCM
— Puoc tién khi S; > X (in the money)

— Mat tién khi S; < X (out of the money)
— Hoa von khi S; = X (at the money)

« QCB

CuuDuongThanCong.com
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Giao dich quyén chon: OTC

— Nha giao dich phai lién hé véi nguwdi ban va nguwdi mua
cac options; tinh 6n dinh tai chinh cla nguwdi ban quyén
chon phai dwgc bén mdi gidi bdo dam. Nguwdi ban quyén
phai ky gri cac cb phan tai cdng ty mdi gi¢i, hodc phai dat
tién coc.

— Céc quyén chon cing mot ¢b phiéu ton tai véi nhirng mare
gia thwc hién va thoit han khac nhau.— khi mudn thyc
hién quyén, ngwdi mua phai trwe tiép lam viéc véi nguoi
ban.

CuuDuongThanCong.com
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Giao dich tréen SGD tap trung

— M6t hop dong quyén chon dwoc chuan héa &ng voi
quyén dwoc mua (ban) 100 cb phan.
— Thoi diém dao han hop dong dwoc chuan héa, theo ba
chu Ky,
* Chu ky 1: thang 1/thang 4/ thang 7/thang 10
« Chu ky 2: thang 2/thang 5/thang 8/thang 11
« Chu ky 3” thang 3/thang 6/thang 9/thang 12
— Ky han hop ddng cé 3, 6 va 9 thang.
— Gia thuwc hién dwoc chuan hoéa:
« TUy theo mirc gia cb phiéu, gia thwe hién thay déi voi
gian cach khac nhau.

uuD
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Céng ty thanh toan quyén chon (OCC)

— LA nguwoi trén thwe té thwe hién mua quyén chon t& ngudi
ban va la nguwdi ban quyén chon cho ngu®i mua, tao su
dé dang cho giao dich.

— NDT m¢ tai khoan tai cac céng ty méi gi¢i thanh vién va
giao dich théng qua cong ty do.

— M0i I1énh budc phai cé mot nguwdi mua va mot ngudi ban
— kh&p voi nhau. Sau khi khép, OCC sé phat hanh cac
quyén chon can thiét.

— Vi OCC bao dadm cho viéc thwc hién hop dong, né doi hoi
tién dat coc cda bén ban quyén chon.

CuuDuongThanCong.com
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Gia tri QCM tai luc dao han

e \VV&i bén mua QCM

QCM c.ph Microsoft cé X = 60%$. P = S = 70%.

— Thwc hién — lgi nhuan = 70% - 60$ = 10$/cph.

Payoff = loi nhuan gép cua nguoi mua QCM

= S;—Xnéu S; > X; hodc =0néu S; <X

— "Payoff” la gia tri ‘Cl]a quyén chon khi dao han. Trén thuc
té, gia tri cua quyén chon luén = 0.

— Phi quyén = 14$, Loi nhuan rong = 10$ - 14$ = - 4$ (16).

— Néu S; > X: thwe hién quyén |a giai phap toi wu.

— Néu S; < X = 603: quyen chon bj bd qua; 16 toi da Ia
khoan phi quyén.

CuuDuongThanCong.com
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Lol nhuan gop va lgi nhuan rong
cua nguoi mua QCM khi dao han

208

Payoff = Gia tri quyén khi dao han

108
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148 ) \ Diém hoa von (74%)
Loi nhuan

Gia tri c6 phiéu Microsoft (S;) 50% 60% 70% 80% 90%
Gia tri quyén chon mua 0 0 10 20 30
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V&i bén ban QCM: gia cb phiéu cang cao hon 609$, o
nhuan cang giam

Payoff cho ngu®i ban QCM = - (S; — X) néu S; > X

=0néu S; <X
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Payoff
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Gia tri cua QCB khi dao han

 V&i bén mua QCB

— Néu Microsoft c6 S;= 603, mot QCB c6 X =70$ c6 thé
dwoc thwe hién dé dem lai 10$ cho ngw®i nam gid.
— Néu S; < 609%, voi mdi 1$ gidm cla gia cb phiéu, gia tri
cua QCB khi dao han sé tang thém 1$.
Payoff cho ngw®i mua QCB = 0 néu S; 2 X
=X —S;néu S; <X
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* V&i bén ban QCB:

— Ban mét QCB khong ¢ bao dam (naked put): ¢6 kha
nang mat tién néu gia thi trwedng giam.

— Ban mot QCB khong cé bao dam, “out of money”: mét
cach tao ra lgi nhuan hép‘dén; Néu gia thi trwong khong
giam manh trwoc khi quyen héet han, ngwot mua sé khong
thwee hién quyén, ngwoi ban yén tam hueng khoan phi
quyeén.

CuuDuongT!| g.com
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Gia tri cua QCB khi dao han

(VoI ngwoi mua)

60$

Gia cua quyén chon ban
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Quyén chon hay cb phiéu?

— Mua QCM va ban QCB Ia hai chién lwoc dwa trén dw bao
tang gia (bullish strategies);

— Mua QCB va ban QCM Ia hai chién lwoc dwa trén dw bao
giam gia (bearish strategies).

— Vi gié tri ca quyén chon phu thudc vao gia thi trwdng cla
cb phiéu co s& — mua quyén chon = mua hodc ban truc
tiép mot cb phiéu.

— Vi sao chién lwoc quyén chon co thé duwoc wa thich hon
so v&i chién lwoc cb phiéu?

CuuDuongThanCong.com
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Vi du

— Hién tai, gia cua cd phiéu Microsoft Ia 70$/cph. Ban tin rang né sé
téng gia, (va cing cé thé sé gidm gia). Gid str QCM 6 thang, gié thuc
hién 708 dang c6 gia ban 10$, va Iai suét 6 thang 1a 2%. Téng gia tri
dau tw 1a 7000$ va Microsoft khéng tré cé tirc.

« Ba chién lvoc:
— Mua 100 cbd phan Microsoft

— Mua 700 QCM Microsoft, v@i gia thwe hién 70$ (7 hop
dong, 100 cd phan/hd).

— Mua 100 QCM, v&i gia 1000$. Phan con lai 6000$ dau tw
vao tin phiéu Kho bac 6 thang, lai suat 2%.
« Xem xét gia tri cua ba danh muc nay sau day 6
thang, (ham s6 cua gia co phiéu tai thdi diém do).

uuD

ongThanCong.com https://fb.com/tailieudientucntt
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Gia tri cia danh muc khi gia cb phiéu thay doi

Gia c6 phiéu Microsoft

Danh muc 65% 70% 75% 80% 85% 90%
A. 100 cb phan 65008  7000$  7500$  8000$ 8500$  9000%
B. 700 QCM 0 0 3500$  7000% 10500$ 14000%
C. 100 QCM + 6120$  6120%  6620%  7120% 7620$  8120%
6000$ tin phiéu KB

Loi suat clia danh muc
Gia c6 phiéu Microsoft

Danh muc 65% 70% 75% 80% 85% 90%
A. 100 cb phan -7.1% 0,0% 7,1% 14,3% 21,4%  28,6%
B. 700 QCM -100%  -100% -50% 0 50,0%  100%
C. 100 QCM + 12,6%  -12,6%  -5,4% 1,7%  8,9%  16,0%

6000% tin phiéu KB

a2 o,
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So sanh danh muc B, C v&i danh muc A:

— Quyén chon tao ra don bay: Khi P < 70$ — gia tri clia B =
0; loi suat -100%. Trai lai, moét mirc tdng nhé cla P tao
m&t mirc tang dang ké trong loi suat ctiia quyén chon.

— Gia tri bao hiém tiém nang. Danh muc C : thiét ké don
chiéc cho trang thai rii ro theo nhirng cach sang tao. Gidi
han tuyét dbi vé rui ro ton that ctia DM C (6210 $ va -
12,6%) 1& mot dac trwng khac biét va hap dan.

CuuDuongThanCong.com
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Cac chién lwoc v&i quyén chon

 Quyén chon khéng chi dwoc mua, ban doc 1ap, ma
con co thé két hop v&i nhau hoac véi mét tai san co
s&, theo nhirng chién lwoc khac nhau.

« C4c chién lwgc thong dung:
— QCB bao vé
— QCM c6 bao dam
— Put — Call song hanh (Straddle)
— Da dang th¢i han hoac da dang gia thwc hién (Spreads)

CuuDuongThanCong.com
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Quyén chon ban bao vé
(Protective Put)

— Khi mudn dau tw vao c6 phieu nhwng khong muon ganh
chiu khoan 16 tiém nang qua mét mre nao dp: Sl]’,dung
chién lwgc mua co phieu + mua QCB trén co phiéu do.

— Gia st QCB c0 gia thic hién X = 55% va tai luc dao han
quyén, S, = 52%.

— Gia tri ngay dao han cua QCB = X — S; = 55% - 52% = 3%.

— Néu S;< 55$, van co thé ban va&i gia 55%.

— Nég S, téng t&i 59% > 55%, QCB bi bo qua, con lai co
phiéu tri gia S;=59$.

— QCB b&o vé cung pép mét dang béo hiém danh muc dau
tw, gidi han ton that khi gia co phiéu giam: Quyén chon

|
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Payoff

Quyén chon ban bao vé
= C6 phiéu + Mua QCB

Payoff
S;=X S:2X
Co phiéu S; S;
+ QCB X-S; 0
=Tong X St Payoff va
loi nhuén

C: Quyén chon
ban bao vé

a2, VR

CuuDuongThanCong.com

A: Cb phiéu

St

. B: Quyén chon ban

St
Loi nhuan goép

/I_c_yi nhuan

/

X/
-/
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Loi nhuan
Loi nhuan trén

So sanh dau tw ob phiéu
QCB bao Vé va Loi nhuén trén

2 A : & danh muc QCB
dau tw co phiéu b0 v
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Quyén chon mua c6 bdo dam
(Covered Call)

Chién lvoc: Mua moét c6 phiéu, dong thoi ban mot
QCM trén co phiéu do.

“Co bao dam”: co san cd phiéu dé giao khi quyén
dwoc thwe hién. (covered # naked).

Khi Sy < X, ngwot mua QCM sé khong thic hién
quyén, ngwdi ban duwoc huwdng khoan phi.

Khi S;> X, quyén dwoc thwe hién, nguwdi ban phai
mua CP voi gia Syva ban voi gia X, chiu 16. Dong
th&i co phiéu tang gia.

CuuDuongThanCong.com
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Cé phiéu
—QCM
= Téng

-0 -
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A. Cb phiéu

A St
LN go 5
o°p | B. Ban QCM
S;2X |
ST X EI ST
(St —X) |
X |
C. QCM c6 bao dam
| Loi nhuan gop
/ __________ Loinhuan T
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- (S0 -C) 24
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Vi du

— M6t quy hwu tri nam gitr 1000 cd phan GXX, gia hién tai
130$/cph. Gia dinh quy sé ban hét cb phiéu néu gia 1én
toi 1409%, va mét QCM dao han sau 90 ngay, X = 1408%,
gia (phi quyén) = 5%.

— Hanh déng: Quy sé ban 10 hop ddng QCM (100
cph/hdéng), thu 5000$ phi quyén.

— Néu S; > 140%, quy sé bi mat lgi nhuan trén QCM. Bu lai,
quy c6 thé thu Ioi nhuan khi ban 1000 cb phan, v&i S, =
1408%.

CuuDuongThanCong.com



http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

Put-Call song hanh (Straddle)

— La sw két hop mua mét QCB va mdt QCM, ¢ cling mire
gia thwc hién X va cung thoi han T.

— Puwoc sir dung khi nha dé,u tw tin chac vao sy thay doi
cua gia, nhuwng khéng chac vé hudng thay doi.

— “Straddle” c6 gia tri cao nhat khi gia co phiéu tang t¢i mirc
cao nhat hoac giam t&i murc thap nhat.

— Trwdérng hop xau nhat: gia cb phiéu khong thay doi.

L6=P+C

CuuDuongThanCong.com



http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

Loi nhuan Loi nhuan gop

A: QCM
B: QCB
X
C:. QCM + QCB
X-P-C

» L@inhuan rong

Loi nhuan rong

Loi nhuan gop
)i
»" Loi nhuan rong

https://fb.com/tailieudientucntt
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Loi nhuan gop (payoff) ST<X ST=2X

Loi nhuan gbp cua QCM 0 S;—X
+ Lgi nhuan gbp cua QCB + (X = Sy7) + 0
Tong s X-S; S; - X

Béng C: Buong loi nhudn rong ndm thap hon duong loi nhuén
gop (payoff) mdt khodng bang chi phi mua straddle, P + C.

Néu gié c6 phiéu khdng céach xa dang ké so véi X thi Straddle
tao ra mot khoan 16.

Viéc mua moét vi thé straddle chi cé loi nhuén khi gia c6 phiéu di
chéch khéi X mét luong Ién hon sé chi phi bé ra dé mua QCB
va QCM.

CuuDuongThanCong.com
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Pa dang thoi han hoac gia (Spreads)

— Khai niém: “Spreads” |1 mdt két hop hai (hodc nhiéu)
QCM hoac QCB trén cung moét tai san, véi cac mire gia
thwce hién khac nhau hoac thoi gian t¢i kni dao han khac
nhau.

— Pa dang mrc gia (money spread): dong théi (mua + ban)
cac QC co gia thwc hién khac nhau.

— Da dang thoi han (time spread): dong th&i (mua + ban)
cac quyén chon co thoil han khac nhau.

CuuDuongThanCong.com
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Vi du: da dang muec gia
* Mua Call 1, gia thyc hién la X; + Ban Call 2, giad
thwe hien X, > X,.
* Lol nhuan gop trén vi thé nay la khoan chénh Iéch
gitra gia tri cua hai quyén chon nay.
 C6 ba tinh hudng

Loi nhuan gop (payoff) S =X, X,<S: X, S;:> X,

Loi nhuén gbp cua Call 1; X, 0 St —X; St— X,
— Lgi nhuan gép cua Call 1; X, -0 -0 - (S = X,)

Tong so 0 S;— X4 X, — X4

CuuDuon
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Loi nhuan

A: Mua Call 1

0

- Cl

Loi nhuan
C2

0)

B: Ban Call 2

Loi nhuan

G chenhllcehi . 2ptAt
tang gia
0
MR - .
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— Vung gia thap: S; nhé hon ca hai mirc gia thwe hién.

— Vung gia trung binh, S nam gitra hai mirc gia thwe hién.

— Vung gia cao: S; lon hon ca hai mic gia.

— Chién lwoc nay dwoc goi 1a bullish spread : loi nhudn gép
sé tang lén hoac khong bj anh huong gi boi sw gia tang
gia cb phiéu.

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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M&i quan hé ngang gia Put-Call

« Nhac lai
— QCB bao vé: bdo dam duoc gia tri toi thiéu nhung khong
han ché tiém nang tang gia tri.
« M6t chién lwgc khac cé két qua twong tw: danh muc
gom QCM + tin phiéu.

— Néu X = 100$ »mdi hop ddng quyén chon doi hdi phai
thanh toan 10000% khi dao han.

— Mua mét tin phiéu Kho bac (trai phiéu Zero coupon), gia
tri dao han 10000% = X.

CuuDuongThanCong.com
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« Tai T, khi QCM va trai phiéu cing dao han:

S. <X S, > X
Gié tri cia quyén chon mua 0 S —X
Gié tri cua trai phiéu phi rai ro X X
Tong X S;

S- < X: TP dam bao gia tri san cho danh muc.

St > X: lgi tirc trén quyén chon (S; — X) dwoc cong
vao gia tri cua trai phiéu dé dam bao S-.

CuuDuongThanCong.com
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Nguyén tac ngang gia

— Hai danh muc luén cé gié tri bang nhau
(Call + Trai phiéu) va (Put + c6 phiéu) phai cé chi phi
bang nhau.

c* —=5,"F
"r,)

— Néu nguyén tac ngang gia nay bi vi pham, thi co héi giao
dich arbitrage xuat hién.

— Chi ap dung cho nhirng quyén chon trén nhirng cd phiéu
khéng tra cb tire trwde khi quyén chon dao han.

CuuDuongThanCong.com
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« Gia suw:
— Gia cb phiéu: 110%
— Gia QCM (1 nam; X = 1059%): 179$.
— Gia QCB (1 nam; X = 105%): 53%.
— Lai suat phi rdi ro: 5%/nam
 Ngang gia bi vi pham: e

17 + =110 T 5
1,05

2
117 — 115



http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

Lol nhuan arbitrage

« Pé tan dung co hdi ac-bit:

— Mua danh muc twong doi ré (bén phai) va ban danh muc
twong doi dat (bén trai).

Chién lvoc:

— Mua cb phiéu, két hop mua QCB:

— Ban QCM va vay 100$ trong m6t nam

Két qua sau mot ndm: dong tién vao tire thi 2% ; sau
1 nam khong co dong ra triét tieu.

CuuDuongThanCong.com
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Vi thé

Mua cé phiéu

Vay 105/1,05 = 100$
Ban QCM

Mua QCB

TONG SO

Dong tién
hién tai
-110
+100
+17

-2
2%

Dong tién sau mét nam

S, < 105%
St
-105
0
105 - S,

0

S, >:= 105$
St
-105
-(S; - 105)
0
0
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Quy tac ngang gia mé réng

» Ap dung cho quyén chon mua Chau Au trén nhiing
cO phiéu tra co tire, diéu kién ngang gia put-call sé
la:

P=C-S,+PV (X)+ PV (co tirc)
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