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Khail niém
> Hop dong quyén chon trao cho ngudi so hitu quye
duoc mua hoac dugc ban mot tai san co sO 0 muc
gia xac dinh trong mot khoang thoi gian nhat dinh
> Nguoi mua hop dong quyeén:
v'Tra phi quyén
v'C6 “quyen” lya chon thyc hi¢n hogc khong thuc hign hop
dong
> Ngudi ban hop dong:
v'Nhan dugc phi quyén

v'C6 nghia vu phai ban (hoic mua) chimg khoan néu ngudi
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Pac diém cua HP quyén chon

> Cac yéu to duoc xac dinh trong hop dong:
v'Khéi luong chimg khoan
v'Muc gia thuc hién
v'Khoang thoi gian hop dong ¢6 hiéu luc
> C6 hai loai hop dong quyén chon: Quyén chon
mua va quyén chon ban

> Quyeén chon kiéu chau Au chi c6 thé dugc thuc
hién ngay truoc khi n6 dao han con quyén chon
kieu M¥ c6 thé duoc thuc hién bat ky luc nao
trueoc ngay dao han
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Nhirng khai niém co ban

-

» Quyén chon mua trao cho nguoi sé hitu né quyén
duoc mua mot cong cu tai chinh nhat dinh, v6i
mot muc gia xac dinh (goi la gia thuc hi€n) trong
mot khoang thoi gian xac dinh.

» Quyén chon ban trao cho ngudi so hitu nd quyén
duoc ban mot cong cu tai chinh nhat dinh, véi
mot muc gia xac dinh (go1 la gia thuc hién) trong
mot khoang thot gian xac dinh.
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Nhirng khai niém co ban
-

» Phi quyén (premiurp) la muc g14 ma nguo1 mua phai tra
kh1 mua mot hgp dong quyén chon.
» Nguoi ban/phat hanh hop dong quyén chon:
» It nhat cling nhan dugc phi quyén
» Néu nguoi mua quyét dinh thuc hién hop dong quyén
chon, nguo1 ban ¢6 nghia vu phai thue hién viéc ban
hay mua.

e (14 th1 truong hién tai cua cac tai san co s¢ hoac cong cu
tai chinh dugc go1 la gia giao ngay.

CuuDuongThanCong.com
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Nhirng khai niém co ban
-

» Quyén chon mua

* “In-the-money” (co6 101) nghia l1a gia thuc hién cua
quyén chon mua thap hon gia thi truong ciia cong cu
ta1 chinh co so
« Nguodi nam giit quyén chon mua c6 thé mua ching khoan tai

muc gi1a duoi gia thi treong hién hanh

« Do dugc 101, mitc phi quyén ciing s& cao hon

» At-the-money (hoa von) c6 nghia 1a gia thyuc hién
ngang bang voi gia thi truong ciia tai san co so

CuuDuongThanCong.com
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Nhirng khai niém co ban
-

* Quyén chon ban
* In-the-money (c6 161) c6 nghia la gia thyc hién cua
quyén chon ban cao hon gia thi truong cua cong cu tai
chinh co s¢
. Quyén chon ban mang lai cho NPT mét co hoi kiém tién tur
viec gla xuong
« NDT di chot ¢ gia ban, khién, cho murc phi quyén cao hon
khi gia chirng khoan giam xu6ng
» At-the-money (hoa von) c6 nghia 1a gia thuc hién
ngang bang voi1 gia thi truong cua tai san co so

CuuDuongThanCong.com
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Pau co v&i quyén chon mua

>Quyén chon mua c6 thé duoc st dung dé dau co
khi nha dau tu dy tinh gia c6 phiéu ting

> Gia thuc hién < gia thitruong: Nha dau tu thuc
hién quyén

> Gia thuc hién > gia thi trudng: Nha dau tu khong
thuc hién quyén va chiu 16 dung bang phi quyén

> Quyén chon cho phép nha dau tu ¢6 co hoi thu 13i
khi co phiéu tang gia trong khi chi phai dau tu
khoan tién nho
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Pau co vé&i quyén chon mua

» Vi du: Co phicu A
» Quyén chon mua c6 gia thuc hién $115
» Phi quyén = $4
» Sau d6, gia thi truong ctia co phiéu = $121
=> thuc hién quyén chon: mua vé1 gia $115, ban voi gia
121%
Lai = $121 - $115 - $4 = $2/c6 phan
Tai mirc gia co phicu 1a bao nhiéu thi vigc thyc hign
quyéen chon s€ hoa von?
P=%115+%4 = $119
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Lai/lo Gia hoa vén = Gia thuc hién + Phi quyén

Ngq@imua
quyén

Ngq@ibén
quyén
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Pau co véi quyén chon ban

>Quyén chon mua c6 thé duoc st dung dé dau co
khi nha dau tu dy tinh gia c6 phiéu giam

> Gia thuc hién > gia thitruong: Nha dau tu thuc
hién quyén

> Gia thyc hién < gia thi truong: Nha dau tu khong
thuc hién quyén va chiu 16 dung bang phi quyén

> Quyén chon cho phép nha dau tu dau co ca trong
treong hop du tinh gia giam trong khi chi phai
dau tu khoan tién nho
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Pau co véi quyén chon ban

» Vi du: C6 phiéu A
* Quyén chon ban c6 gia thuc hién 1a $110
» Phi quyén la $2
» Sau d6, gia co phiéu A giam xudng con $104
—mua c0 phiéu voi gia $104,
—Thuc hién quyén chon ban lai véi gia $110
L&i rong = $110 - $104 - $2 = $4/c6 phan

Piém hoa von 1a muc gia $108 (= $110-$2)
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Gla hoa von = Gia thwe hién — Phi quyén

Ngwoi ban
quyén

Ngq@imua
quyén
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Phong chdng rui ro véi quyén chon mua
;_ | \ ? \ l
»Nha dau tu ¢6 thé ban quyén chon mua c6 bao
dam dé phong chong ru1 ro cho ¢6 phi€u dang s¢
hiru n€u du tinh gia c6 phi€u giam
> Nha dau tu thu phi quyén dé bu dap cho su mat
g1a coO the xay ra cua co phi€u nhung phai tu bo
lo1 nhuan néu gia co phi€u tang

CuuDuongThanCong.com
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Rao chan rui ro v&i quyén chon mua
T

» Vi du: Quy Portland Fund sé hitu co phicu
Steelco, gia mua la $112.

» Du kién c0 phiéu dién bién tot trong dai han

» Lo ngai c6 thé dién bién xau tam thoi trong vai
thang

—Quy ban quyén chon mua d6i vai co phiéu:

—@Gi14 thuc hién 1a $110

—Phi quyén 1a $5
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http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

104%

=3

106 5 —~

Bl W AN EE
108 108 | + 5 _ 112 =
109 109 | + -] w2 =
110 110 | + 5 _ 112 =
111 110 | + 5 |- 112 =
112 110 | + 5 _ 112 =
113 110 | + 5 = 112 =
114 110 | + 5 _ 112 =
s = 2 = 1=

“Ow !
W W wwWww wPNnN ko

=
....null!ll‘ '



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

5 trén cd phan ($)

Lai hoac 10 tr

120 124 =

=5
o

CuuDuongThanCong.com

Gia cb phiéu vao ngay quyén
hét hiéu luc
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Phong chdng radi ro v&i quyén chon ban
»Nha dau tu c6 thé mua quyén chon ban c6 bao
dam dé phong chong ru1 ro cho ¢6 phi€u dang s¢
hiru n€u du tinh gia c6 phi€u giam
>Nha dau tu phong chéng rii ro co phi€u giam gia
vO1 chi phi la phi quyen nhu’ng khong phai tu bo
loi nhun néu gia co phiéu ting
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Yéu t6 quyét dinh phi quyén chon mua

_ -

Tinh bién ddng cla
chirng khoan co s&

Thoi gian t&i dao han cua
hop dong quyén chon

CuuDuongThanCong.com


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

Yéu to quyét dinh phi quyén chon mua
m \J

» (Gia thi trudong hién hanh ctuia chirng khoan co so
cang cao so v&i gia thuc hién thi phi quyén cang
Cao

v'Khi gia th‘i trudng tién sat hpéc vuot qua gia thuc hién
thi co nhi€u kha nang gia t‘iép tuc tang cao hon va kha
nang thu lg1 nhuan tr quyén chon cao hon

v'Vi vy nguodi mua san sang tra gia cao hon cho quyén
chon

CuuDuongThanCong.com
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Yéu té quyet dinh phi guyén chon mua
> Tinh bién dong ctia chitng khoan co s& cang ca:r_
thi phi quyén cang cao
v'Néu co phiéu bién dong cang manh thi cang c6 nhiéu
kha nang giéNCfla no s€ tang cao‘hO’n 214 thuc hién nén
nguo1 mua san sang tra phi quyén cao hon
> Thoi gian cho tdi khi ddo han ctia quyén chon
mua cang dai phi quyén cang cao
> Xac suat gia thi trgb’ng tang cao h‘O’Il g1a thuc hién cao
hon vi thot gian dé thuc hién quyén dai hon
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Yéu to quyét dinh phi quyén chon ban

» Gia thi treong hién hanh cua chirng khoan co s¢
cang thap so voi gia thuc hién thi phi quyén cang
Cao

v'Khi gla thi truong tién sat hoac thap hon gia thuc hién
thi cé nhiéu kha ning gia tiép tuc giam thap hon va
kha ning thu lgi nhuan tir quyén chon cao hon

v'Vi vy nguodi mua san sang tra gia cao hon cho quyén
chon
> Anh hudng cua tinh bién dong cua chung khoan
co soO va thoi han con lai cua quy€n chon giong
nhu quyén chon mua
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Quyén chon hop dong twong lai

> Qu}(én chon trén hop dong tuong lai cho phép
quyén mua hoac ban hop dong tuong la1 do voi
mot murc gia xac dinh trong mot khoang tho1 gian
nhat dinh

> Quyen chon trén hop dong tuong la1 dem lai
quyen (vo1 mot khoan chi phi) ¢c6 mot vi thé doi
v6i hop dong turong lai néu diéu kién thuan loi
xay ra nhung cting tao tinh linh hoat de tranh v1
thé (bang cach dé quyén hét han) néu diéu kién
khong thuan lo1
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t)au CO VoI quyen chon tren Ho) [ L |al
suat

-

> Mua quyén chon mua trén HDTL trai phiéu kho
bac

»>Pau co dua trén du tinh 13i suat g1am

> Néu du tinh ding: Lai suat giam nén gia trai
phi€u tang cao hon gia thuc hién: Nha dau tu
thuc hién HDTL va dong vi thé dé thu 1g1 nhuan.

> Du tinh sai: Khong thuc hién quyén va mat di
khoan phi quyén
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t)au CO VoI quyen chon tren Ho) [ L |al
suat

-

»>Pau co dua trén du tinh 13i suat g1am

> Ban quyén chon ban trén HPTL trai phiéu kho
bac

> Néu du tinh ding: Lai suat giam nén gia trai
phiéu tang cao hon gia thuc hién: Ngudi mua
quyén khong thuc hién quyén va nguoi ban
quyén thu dugc khoan 13i 1a phi quyeén.

> Du tinh sai: Ngudi mua quyén thuc hién quyén
va ngudi ban quyén co thé bi 16


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

t)au CO VoI quyen chon tren Ho) [ L |al
suat

»Pau co dua trén dy tinh 13i suat ting -
> Mua quyén chon ban trén HDTL trai phiéu kho
bac
> Neéu du tinh dung: Lai suat ting nén gia trai phicu
giam thap hon gia thuc hién: Nha dau tu thuc
hién HDTL va dong vi thé dé thu loi nhuan.
> Du tinh sai: Khong thuc hién quyén va mat di
khoan phi quyén
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t)au CO VoI quyen chon tren Ho) [ L |al
suat

-

> Ban quyén chon mua trén HDTL trai phiéu kho
bac

»Pau co dua trén dy tinh 13i suat ting

> Neéu du tinh dung: Lai suat ting nén gia trai phicu
giam thap hon gia thu’c hién. Nguo1 mua quyén
khong thue hién quyen va nguo1 ban quyen thu
1di bang phi quyén

> Du tinh sai: Nguoi mua quyén thuc hién quyén
va nguo1 ban quyén co the b1 16
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FPhong chong rui ro bang quyen chon
HDTL

-

» Mua quyén chon ban HPTL 14i suat dé phong
chong rii ro cho danh muc tai san (trai phiéu,
khoan vay thé chap...) dang nam giir

o Lai suat tang: Thuc hiecn HDTL 1a1 suat va thu loi
nhuan dé bu dap cho sy mat gia cla tai san

» Lai suat giam: Khong thuc hién HDTL va mat
phi quyén nhung dugc loi tir su ting gia cua tai
san
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FPhong chong rui ro bang quyen chon
HDTL

-

»Mua quyén chon ban HPTL chi s6 ¢6 phiéu dé
phong chong rui ro cho danh muc ¢6 phiéu dang
nam gitr

> Co phiéu giam gia: Thuc hién quyén va thu 13i
trén HDTL dé bu dap cho su mat gia cua danh
muc co phiéu nam gitt

> C0 phiéu ting gia: Khong thuc hién quyén va mat
phi quyén nhung dugc hudng loi tir sy ting gia
ctia danh muc c6 phiéu
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Mdc d6 phong chdng rui ro bang
quyén chon trén HPTL chi s6 c6 phiéu
» Quyén chon ban trén mot chi s6 ¢o phiéu co
nhi€u gia thuc hién. Gia thuc hién cang Cao so

vO1 g1a hlen hanh'thi.kha nang nha dau tu thuc
hién quyén cang 16n va phi quyén cang cao

» Nha dau tu dang nam giit danh muc c6 phiéu lya
chon mtrc 36 mat 214 cO thé chép nhan duoc cua
danh muc va mua quyén chon ban cé gia thuc
hién twong duong voi mirc d6 mat gia do
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Ban quyén chon mua dé trang trai
chi phi mua quyen chon ban
> Nha dau tu dd mua quyen chon ban HDTL Chl so-qo—
phiéu dé phong chong rii ro c¢6 thé ban quyén chon

mua HPTL chi so dé trang trai chi phi mua quyén
chon ban

> Gia cO phleu giam: Thu loi nhuan tr quyén chon ban
dé bu dap cho su giam gia danh muc con quyén
chon mua khong dugc thuc hién

> Gia co phiéu ting: Quyén chon ban khéng duoc thuc
hién va thu lo1 tir danh muc nhung 1¢g1 nhuan nay bi
triét tiéu mot phan do phai thanh toan cho ngudi
mua quyén chon mua
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