Chwong 11
QUYEN CHON CO PHIEU
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Khai niém quyén chon (Options)

—La mét cong cu qho phép nguwoi so hiku nd du"cyc
quyén mua (quyén chon mua) hoac ban (quyén
chon ban) mét hang héa co’ s¢, voi mot mure gia
xac dinh, trong mét khodng thoi gian nhat dinh.
Chu y: quyén, ch& khdng phai nghia vu.

— C6 thé sl dung véi nhiéu loai tai san co sé: hang
hoa, dong tién, chirng khoan...

— Tra phi va nhan phi — quyén va nghia vu.
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Quyén chon cd phiéu

« Puoc giao dich trén thi trwedng tai chinh gan
nhw cung lic v&i giao dich cb phiéu phd
thong.

« Tr 1973, giao dich tré nén sbéi dong.

 Mang lai d6 linh hoat cao cho cac nha dau tw
trong viéc thiét ké cac chién lvoc dau tw:

— Dung dé giam rui ro théng qua “rao chan’
— Dung dé tang rui ro thdng qua dau co.
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Hop ddng quyén chon: diéu khodn

» Loai cO phiéu dwoc giao dich

* Gia thwe hien: la mtrc gia ma nguoi gitr
quyén chon sé phai tra (call) hoac duwoc nhan
(put). ‘ S ,

* Quy m6 hop déng: 100 cb phan (chuan)

 Thoi hiéu (ngay hét hiéu lwc)

» Kiéu thuwc hién quyén

» Tha tuc giao cd phiéu hay thanh toan
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Quyén chon: My va chau Au

 Quyén chon My cho phép ngudi nam gitr
thwe hién quyén dwoc mua (call) hodc ban
(put) vao bat ky thdi diém nao cho t&i ngay
dao han quyén (co gid tri cao hon).

 Quyén chon Chau Au chi cho phép thwc hién
quyén vao dung ngay dao han.
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Yét gia quyén chon cd phiéu

 Gia duoc yét trén co s& mdt co phan. Gi
thuwe té 1a gia mot hop dong, gom 100 cd
phan.

» Biéu twong thé hién tat ca cac théng tin cla
quyén chon.

e Vidu: AAPL 100522C0020000
— Th&i han: Nam; thang, ngay
— Loai quyén chon: C (call)
— Gia thuc hién: bang $ va phan thap phan
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Giao dich quyén chon: OTC

— Nha giao dich phai lién hé v&i ngwdi ban va
ngwdi mua cac options; tinh 6n dinh tai chinh cda
ngwdi ban quyén chon phai dwoc bén moi gidi
bdo ddm. Nguwoi ban quyén phai ky glri cac cd
phan tai cong ty méi gi¢i, hoac phai dat tién coc.

— Céac quyén chon cung mot cd phiéu ton tai voi

n
n

P

nPng murc gia thwe hién va thb’j han khac
nau.— khi muon thwe hién quyén, nguwoi mua

hai truee tiép 1am viéc véi ngudi ban.
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Giao dich tréen SGD tap trung

— Loai bd dworc rui ro doi tac
— Mét hop déng quyén chon dwoc chuan hda (rng
v&i quyén dwoc mua (ban) 100 cd phan.
— Thoi diém dao han hop déng dwoc chuan hoa,
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
e Chu ky 3" thang 3/thang 6/thang 9/thang 12
— Ky han hop ddng c6 3, 6 va 9 thang.
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— Gia thwe hién dwoc chuan hoa:

« TUy theo murc gia cb phiéu, gia thwe hién thay doi voi
gian cach khac nhau.

- Khi gia thi trw&rng clia ¢ phiéu chuyén ddng ra bén
ngoai dai gia thwe hién clia cac quyén chon dang ton
tai, cac quyén chon v@i gia thwe hién méi sé dwoc
chao bd sung.

Vi du, cd phiéu dang co gia 30$/cp v&i quyén chon
thang 1 sé co gia thwe hién 1a 30; néu gia cd phiéu tang
1én 32,5%, SGD c6 thé bd sung mot quyén chon véi gia
thwe hién 35%.

« —”in the money” va “out of money” cuing ton tai.
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Gia cua quyén chon

* Phi (premiums): mirc gia ma ngwdi mua tra
dé dwoc quyén thwce hién viéc mua (ban)
— Gia dong clra cla quyen chon thay ddi khi gia
doéng ctra cua co phiéu co so thay doi.
* \VOI cung thoi gian dao han
— QCM nao co gia thwe hién cao hon sé cé gia thap
hon va nguoc lai.

— QCB nao co gia thwc hién cao hon sé co gia cao
hon, va ngwoec lal.
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Cong ty thanh toan bu tr (OCC)

— La mét to chire tw nhan c6 chrc nang bao dam
cac diéu khoan clia hop ddng quyén chon duoc
dap ng néu quyén dwoc thuc hién.

— NDT m& tai khoan tai cac cdng ty méi gidi thanh
vién va giao dich thong qua cong ty do.

— MOi Iénh budc phai co mét ngwdi mua va mot
ngwoi ban — khép véi nhau.

— Sau khi khép dwoc cac Iénh mua, ban, OCC sé
phat hanh cac quyén chon can thiét.
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Ky quy doi v&i bén ban quyén chon

— Vi OCC béo dam cho viéc thuc hién hop dong, nd
doi hai tién dat coc ciia bén ban quyén chon.

— Khodn dat coc dwoc quy dinh mét phan b&i khoi
lwong theo do quyen chon “Iin the money”, vi do la
chi bao vé khodn nghia vu tiém nang cla bén
ban.

— Lénh goi ky quy
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Quyén chon hay cd phiéu?

— Mua QCM va ban QCB la hai chién lvoc dwa trén
dy bao tang gia (bullish strategies);

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

— Vi gia tri cua quyén chon phu thuéc vao gia thi

trwdng cla cb phiéu co s&@ — mua quyén chon =
mua hoac ban truwc tlep mot cb phiéu.

— Vi sao chién lvoc quyen chon c6 thé duoc wa
thich hon so vo&i chién lvgc c6 phieu?
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Vi du

— Hién tai, gia cta cb phiéu Microsoft 1a 70$/cph.
Ban tin rang no sé tang gia, (va cling co thé sé
giam gia).

— Gia str QCM 6 thang, gia thwc hién 70$ dang co
gia ban 10$, va lai suat 6 thang 1a 2%. Téng gia tri
dau tw 1a 7000$ va Microsoft khéng tra cb tuc.
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 Ba chién lvoc:
— Mua 100 cb phan Microsoft
— Mua 700‘QCM Micrpsofj[, v&i gia thwc hién 70%
(7 hop dong, 100 c6 phan/had).
— I\/I‘ua 100 QCM, vc’):i gid 1000$. Phan con lai @OOO$
dau tw vao tin phiéu Kho bac 6 thang, lai suat 2%.
« Xem xét gia tri cua ba danh muc nay khi
quyén chon ddo han sau day 6 thang, nhu
mo&t ham so cla gia cb phiéu tai thoi diém do.
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Gia tri cia danh muc khi gia cb phiéu thay doi

Gia c6 phiéu Microsoft

Danh muc 65% 70% 75% 803 85% 90%
A. 100 cb phan 6500% 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 71%  0,0% 71%  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

L ]




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

— Quyén chon tao ra don bay: Khi P < 70$ — gia tri
cla B = 0; lgi suat -100%. Trai lai, mdt mirc tang
nhé cla P tao mét mire tdng dang ké trong loi
suat ctia quyén chon.

— Gia tri bdo hiém tiém nang. Danh muc C : thiét ké
riéng cho tirng trang thai rui ro theo nhirng cach
sang tao. Gi¢i han tuyét doi vé rai ro tdn that cua
danh muc C (6210 $ va -12,6%) la mot dac trwng
khac biét va hap dan.
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Quyén chon chi s ¢cd phiéu

 Duya trén mét chi so thi trwdng cd phiéu:
— OEX option: quyén chon kiéu My:
— SPX option va DJX option: quyén chon kiéu Au.

» Cac quyén chon chi so déu thanh toan bang
tién. Gia thwc té chia quyén chon bang 100 lan
murc gid trén co s& chi so.

— Vi du: mua SPX call option, gia thwc hién 1520%.
Tai ngay dao han, S&P500 = 1540.

Nguwoi mua nhan dwoc: (15409% - 1520) x 100

R ﬁ = 2000%




Gia tri ndi tai cia quyén chon

» Khai niém: 1a gia tri (payoff) ma ngwdi nam
gitr quyén chon nhan dwoc néu gia co phiéu
co s& khéng thay dbi so vai gia tri hién thoi.

« Vi du: néu mét quyén chon mua co gia thuc
hién X = 50%;

— Gié thij trwong cla cO phiéu S; = 45$: gia tri noi tai
cua quyén chon bang 0.
— Néu S, = 559%, gia tri noi tai cha quyén chon la 5$.
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« Khai quat
Gia tri n6i tai cua QCM = MAX (X — S+, 0)
Gia tri ndi tai cua QCB = MAX (St — X, 0)

Nha dau tw “hop Iy’ sé chi thwe hién quyén
chon khi gia tri néi tai cua n6 la duwong.
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Gia tri thoi gian cia quyén chon

» Gia clia quyén chon — Gi4 tri ndi tai = Gia tri
th&i gian cta quyén chon.— Tai ltc dao han,
gia tri thdi gian ciia mot quyén chon = 0

 Trwoe luc dao han

— Quyén chon kiéu My c6 gia tri thoi gian it nhat 13
0, thwong la dwong.

— Quyeén chon kiéu Au, gia clia QCB c6 thé thap
hon gia tri ndi tai, gia cua QCM c6 thé cao hqn
gia tri noI tgi, theo do gia tri thdi gian cua quyén
chon co6 thé am.
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Payoffs va loi nhuan ctia quyén chon

» Quyén chon la mét hop dong gitba bén mua
va bén ban.

- Dong tién ban dau ctia QC la gia cta quyén
chon (premium); la dong vao v&i nguoil ban
va dong ra voi hguol mua.

» Dong tién két thic cia QC: khoan lpi c6 thé
thuwee hién nho thure hién quyén, con goi la
payoffs.
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« Vi du: ¢ phiéu IBM c6 P = 80%/cph; QCM cé
gia thwe hién X = 80$; phi quyén 4$.
— Dong tién ban dau véi ngudi mua: - 400$; voi
nguwdi ban: + 400%.
— Tai ltic dao han, S; = 90%, dong tién két thuc 1a
10% v&i ngwdi mua va — 10$ voi nguwdi ban.
— Néu S; = 70%, ca hai déu co6 dong tién bang 0.
» Hai bén ludn c6 dong tién nhw nhau, nhwng
ngwoc dau. (zero-sum game).
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Gia tri QCM tai luc dao han

e V&i bén mua QCM:

QCM cb phiéu Microsoft co X = 60$.
Payoff = loi nhuan gbp cua nguoi mua QCM
= S;—Xnéu S; > X
=0néu S; <X

— “Payoff’ 1a gia tri cta quy‘én‘ chon khi dao han.
Trén thuwce té, gia tri cua quyén chon luén 2 0.

— Néu gia thj treorng S, = 70$ > X, thwe hién quyén
chon mua ® payoff = 10$/cph
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— V&i khodn phi quyén 149,
Loi nhuén rong = 10$ - 14$ = - 45 (16).

— Néu S; > X: thwe hién quyén |a gidi phap toi wu,
mac du co thé khéng co Igi nhuan. (Giam 16).

— Néu S; < X =60%: quyén chon bj bé qua; 16 toi da
la khodn phi quyén.
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Lol nhuan gop va lgi nhuan rong
cua nguoi mua QCM khi dao han
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V&i bén ban QCM: gia cb phiéu cang cao hon 60$, |0
nhuén cang giam

Payoff cho nguoi ban QCM = - (S; — X) néu S; > X
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Payoff,loi nhuan cua QCB khi dao han
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« Quyén chon ban:

V&i nguwdi mua QCB

— Néu Microsoft c6 Sy = 60$, mét QCB c6 X =70$
cc’; thé dwoc thwe hién dé dem lai 10$ cho nguoi
nam gidr.

— Néu S; < 60%, v&i mbi 1$ gidm cla gia co phiéu,
gia tri cia QCB khi dao han sé tang thém 1%.

Payoff cho ngwdi mua QCB =0 néu S; = X




* VVOI nguwol ban
— Ban mét QCB

QCB:

khéng c6 bao dam (naked put): co

kha nang mat tién néu gia thi trworng giam.

— Ban mot QCB
money": tirng
dan. Néu gia t
khi quyén hét
quyén, nguoi
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khéng c6 bao dam, “out of the

a mot cach tao ra lgi nhuan hap

ni tred'ng khéng giam manh trwéce
nan, nguwol mua sé khong thwe hién

ban yén tam thu phi quyén.



Dung quyén chon dé quan tri rdi ro

» Quyén chon khdng chi dwoc mua, ban dbc
lap, ma con co thé két hop v&i nhau hodc voi
mot cb phiéu, tao thanh vé so chién lworc.

« Céc chién luvoc thdng dung:

— QCB bao vé
— QCM c6 bao dam
— Put — Call song hanh (Straddle)

— Da dang thol han hoac da dang gia thwc hién
(Spreads)
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Quyén chon ban bao vé
(Protective Put)

« Khi mudn dau tw vao co phiéu nhung khéng
muon ganh chiu khodan 16 tiém nang qua mét
murc nao dé: st dung chién lwoc mua co
phiéu + mua QCB trén cb phiéu do.

» Gia thwc hién X = 55%; S, = 52% vao ngay dao
han. — Gia tri ngay dao han cua QCB:

X — S; = 55% - 52$ = 3%
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Payoff of Stock

A: Stock

Payoff of Option

X

Payoff of
Protective Put

= C: Protective Put X




Payoff ’ :
A: CO phieu
5 S,
Payoff
X B: Quyén chon ban
. St
Payoff va
loi nhuén
/I_c_yi nhuan
X
C: Quyén chon
ban bao vé S+
X—=(So+P)




So sanh dau tw
Q‘CB bao vé \{é
dau tw cO phiéu

Loi nhuan

Cé phiéu

Danh muc
QCB bao vé




Quyén chon mua c6 bao dam

(Covered Call)

e Chién lwgc: Mua mét cé phiéu, dong thoi ban
mot QCM trén cd phiéu dé.

« “C6 bao dam”: co san cb phiéu dé giao khi
quyén dwoc thwe hién. (covered # naked).

» Khi gia thi trwérng ctia cb phiéu thap hon gia
thwe hién ? Khi né cao hon?
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Payoff of Stock

A: Stock

Payoff of
Written Call

+ B: Write Call

Payoff of
Covered Call

X
= C: Covered Call

Payoff

Profit




Vi du

— M6t quy hwu tri nam gitr 1000 cb phan GXX, gia
hién tai 130$/cph. Gia dinh quy sé ban hét cb
phiéu néu gia Ién t&i 140%, va mot QCM dao han
sau 90 ngay, X = 1409, gia (phi quyén) = 53%.

— Hanh doéng: Quy sé ban 10 hop dong QCM (100
cph/hdong), thu 5000$ phi quyén.

— Néu S; > 140$, quy sé bi mat loi nhuén trén
QCM. Bu lai, quy cé thé thu loi nhuan khi ban
1000 cb phan, v&i S; = 140%.
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Put-Call song hanh (Straddle)

— LA sw két hop mua mot QCB va mot QCM, co
cung muc gia thwec hién X va cung thoi han T.

— Dwoc st dung khi nha dau tw tin c;héq VAo sw
thay doi cua gia, nhwng khéng chac vé hudng
thay doi.

— “Straddle” c6 gia tri cao nhat khi gia c6 phiéu tang
t&éi mirc cao nhat hodc gidm téi mire thap nhat.

— Trwdng hop xau nhat: gia cd phiéu khdng thay
dbi. L6 =P +C
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Payoff of Call

Payoff
, Profit

——————————— Profit

Payoff of Stradldle‘

= C: Straddle
X—-P-C




Loi nhuan Loi nhuan gop

@i nhuan rong
A: QCM =
B: QCB
X
C: QCM + QCB
% — P=C




Loi nhuan gop (payoff) ST<X ST2X

Loi nhuan gbp cua QCM 0 S;—X
+ Loi nhuan gbép cua QCB + (X — Sy) + 0
Tong s X -S; S; - X

Béng C: Buong loi nhuédn rong ndm thap hon duong loi nhuén
gop (payoff) mét khoang badng chi phi mua straddle, P + C.

Néu gié c6 phiéu khdng cach xa dang ké so véi X thi Straddle
tao ra mot khoan 10.

Viéc mua moét vi thé straddle chi cé loi nhuén khi gia c6 phiéu di
chéch khéi X mét luong Ion hon sé chi phi bé ra dé mua QCB
va QCM.
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Pa dang thoi han hoac gia (Spreads)

— Khai niém: “Spreads” 1a mot két hop hai (hoac
nhiéu) QCM hodc QCB trén cuing mot tai san, voi
cac muwc gia thwe hién khac nhau hoac thoi gian
tol khi dao han khac nhau.

— Da dang mirc gia (money spread): dong thdi (mua
+ ban) cac QC co6 gia thwec hién khac nhau.

— Pa dang thoi han (time spread): dong thdi (mua +
ban) cac quyén chon cd thdi han khac nhau.
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Vi du: da dang muec gia

» Mua Call 1, gia thwc hién la X, + Ban Call 2,
gia thwe hién X, > X,.

» Loi nhuan gop trén vij thé ndy la khodn chénh
léch gilra 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,
— Loii nhuan gép cua Call 1; X, -0 -0 - (S = X,)

Tong s 0 S;—X; X, — X4
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— \ung gia thap: S; nhd hon ca hai mire gia thwe
hién.

—\ung gia trung binh, S; nam gitra hai mdc gia
thwe hién.

—\Vung gia cao: St lon hon ca hai muc gia.

— Chién Ivoc nay dwoc goi la bullish spread : /o
nhuén gop sé tang lén lzoéc ,khéng bi anh huong
gl bdi s gia tang gia co phiéu.
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M&i quan hé ngang gia Put-Call

« Nhac lai
— QCB bao vé: bdo dam duoc gia trj toi thiéu nhwng
khong han ché tiém nang tang gia tri.
« M6t chién lwoc khac co két qua twong tu:
danh muc gdbm QCM + tin phiéu.

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

— Mua mét tin phiéu Kho bac (trai phiéu Zero
coupon), gia tri dao han 10000% = X.
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» Tai T, khi QCM va trai phiéu cung dao han:

S;=X S;>X
Gié tri ciia 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.
S; > X: lgi tire trén quyen chon (S; — X) dwoc
cOng vao gia tri cua trai phiéu de dam bao S-.

L ]




Nguyén tac ngang gia

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

= =
C —=5,"P
=)

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

— Chi ép,dung cho nhirng quyén chon trér) nhirng
cO phiéu khdéng tra co tire trwde khi quyén chon
dao han.
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e Gia su:
— Gia cb phiéu: 110%
— Gia QCM (1 nam; X = 105%): 17$.
— Gia QCB (1 nam; X = 105%): 5%.

— Lai suat phi rdi ro: 5%/nam
105 2
T B 10=—F5

 Ngang gia bi vi pham: 1,05

2
117 — 115
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Lol nhuan arbitrage

P& tan dung co hdi 4c-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 mot nam
 Két qua sau mot ndm: dong tién vao tire thi
2% ; sau 1 nam khéng c6 dong ra triét tiéu.
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) > 1 Dong tién sau mot nam
Vi thé Dong tien g .

hién tai S, < 105% S, >= 105$
Mua cb phiéu -110 S S,
Vay 105/1,05 = 100$ +100 -105 -105
Ban QCM +17 0 -(S; — 105)
Mua QCB 5 105 - S; 0
TONG SO 2% 0 0
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Quy tac ngang gia mé réng

» Ap dung cho quyén chon mua Chau Au trén
nhirng cO phiéu tra cb ture, diéu kién ngang
gla put-call sé la:

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




