QUAUN TRO RUUI RO TAQI CHINH

Bagi 3: Cauc chiean looic
phogng ngoga rudi ro
baeng quyean choin
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THUAAT NGOO VAQ KHAUI
NIEAM

giad quyén chon mua hién tai

giad quyén chon ban hién tai

gia cO phi€u hién tai

thOi gian dén khi d4do han, dudi dang phan sO
theo nam.

gid thuc hién

gia cO phi€u khi ddo han quyén chon

10i nhuan cla chién lugc



THUAAT NGOO VAQ KHAUI
NIEAM

Cac ky hiéu sau biéu dién s6 quyén chon mua,
quyén chon ban hodc c6 phiéu:

N. = sb quyén chon mua

N, = sO quyén chon ban

P

N. = sO cO phiéu



THUAAT NGOO VAQ KHAUI
NIEAM

Phuong trinh 1oi nhuan

SO duong (+) tuong trung cho vi thé mua va s6 am (-) tUong trung
cho vi thé bdn

Néu N, > (<) 0, nha dau tu’ dang mua (ban) N quyén chon mua.
Néu N, > (<) 0, nha dau tu’ dang mua (ban) N quyén chon ban.

Néu N, > (<) 0, nha dau tu dang mua (ban) N ¢ phiéu.



THUAAT NGOO VAQ KHAUI
NIEAM

Phuong trinh 1oi nhuan - quyén chon mua
1= N_[Max(0,S, - X)—C]

Ngu0i mua mOt quyén chon mua, N = 1, ¢6 10i nhuan 1a
1 = Max(0,S; —X)—-C

Ngu0i ban mOt quyén chon mua, NC = — 1, 10i nhudn 1a

n = -Max(0,S; —X)+C



THUAAT NGOO VAQ KHAUI
NIEAM

Phuong trinh 1oi nhuan - quyén chon ban
n = N,[Max(0,X =S, ) —P]

Do6i v&i ngu0i mua mOt quyén chQn bén, N, = 1,
n=Max(0,X-S;)—-P

DPo6i véi ngudi ban mOt quyén chon ban, NP = —1,

n=-Max(0,X—-S;)+P



THUAAT NGOO VAQ KHAUI
NIEAM

Phuong trinh lgi nhudn - ¢ phiéu
m=Ns(S;: —=S,)
Po6i v6i ngudi mua mOt c6 phiuy, N, = 1, 10i nhuan la
m=S,-9,
P6i vGi ngudi ban mdt ¢d phi€u, N, = —1, 1¢gi nhuan 1a

m=-S5,+85,



THUAAT NGOO VAQ KHAUI
NIEAM

Céc thoi gian nam gitt khac nhau

Ba di€ém thOi gian T, T, va T.

Loi nhudn tU vi thé quyén chon mua, néu vi thé dugc
dong vao thoi diém T, trudc khi ddo han va khi gia cO
phiéu S_, 1a:

n=N.C(S,,T-T,X)-C]



THUAAT NGOO VAQ KHAUI
NIEAM

Cac gia dinh

*CO phiéu khéng tra c0 tUc.

*Khéng c6 thué€ va chi phi giao dich.



THUAAT NGOO VAQ KHAUI

NIEAM

FTS Bl Dii lieu quyen chon AOL, 14 thang 5

Quyen chon mua

Gia thuc hien Thang S Thang 6 Thang 7
120 8,75 15,375 20,875
125 5,75 13.50 18,625
130 3,625 11,375 16,375

Quyen chon ban

Thang S Thang 6 Thang 7
2,75 0,25 13,625
4,625 11,50 16,625
7,375 14,25 19,625

Gid ch phifu hign tai 1259375
Bréo han: 2145, 18/6, 16/7

L3 sudit phi i ro (ghép 15 lign tuc): 0,0447 (théng 5), 0,0446 (thing &) 004573 (théng 7).



CAUC GIAO DOCH COA
PHIEAU

Mua cé phiéu

Giao dich don gian nhiat 1a mua o phiéu. Phuong trinh loi nhuan 13
m=N:(S; —5,) vdi N = 0.

Hinh 9.1: Mua c6 phiéu

AOL: §,=8125,9375
6.000 |_
4.000 |_
Ej 2.000 |-
- (2.000) |-
(4.000)
(6.000) 75 3_«1 9|5 lCI-S 1|15 lzls 1|35 1-:15 15|5 1:55 1.7-|5

Gia b phiéu vao cudi thai gian s hitu



CAUC GIAO DOCH COA
PHIEAU
Ban khéng c6 phiéu
Phuong trinh 1gi nhudnla mm=N (S, —-S,) vOi N <O0.

Hinh 9.2: Ban khéng cé phiéun

AQL; 5,=512519375
6000 |

4.000 L

2000

n (dila)

0

(2.000) -

(4.000) |-

(6.000) 72

Gia c6 phiéu vao cudi thai gian s& hirn



GIAO DOCH QUYEAN CHOIN MUA

Mua quyén chon mua

Hinh 9.3: Mua qu:rén chon mua

AOL thang 6 gma thuc hién 125; C=513,50

30001

Lo nhuin téi da = khéng xic dinh

Diém hoa von tai $138.5

L1 nhudan (dalad

(500) -
(1.000) L3 téi da = $1.350
(1.500)F

. | | | | I | I | I |
(00075785 95 105 115 125 135 145 155 165 173

Gid 6 phign khi ddo han




GIAO DOCH QUYEAN CHOIN MUA

Mua quyén chon mua

Loi nhuan tir viéc mua quyén chon mua la

= N [Max(0,S, -X)-C] Vv6iN_>0.




GIAO DOCH QUYEAN CHOIN
MUA

Mua quyén chon mua
Gié c¢6 phi€u hoa vén, S,
n=S.-X-C=0

S.=X+C



GIAO DOCH QUYEAN CHOIN MUA
Lua chon gia thuc hién

Hinh 9.4: Mua qu}'én chon mua: Gia thwc hién khac nhau

3500 AOL thing 6 gid thwc hién 120, 125, 130

3000
25001 Gia thye hién cao tao ra mie loi
) nhuin thip hon khi gia ting
2000~ phuyng1d it hon khi gia giam
1500

1.000 |- 110

500 -

Lot nhudn (dila)

0

(500) -
(1.000)

(1.500) = 7 ™ 125

I:j 0 00] | 1 | | 1 I | | | ]

75 85 95 105 115 125 135 145 155 165 175

Gii co phiéu khi dio han



GIAO DOCH QUYEAN CHOIN MUA

Lua chon thai gian so hitu

Hinh 9.5: Mua quﬁ'én chon mua: Theoi gian s& hiru khac nhau

AOL thing 7 gia thye hién 125; C=518,625

V& mét mire gia ¢d phidu cho
3.000|  owdc, thoi gian s& hiéu vi thé
cang liu, gia mi thoi gian cang
2500 mat dan va loi nhudn cang thap.

2.000

300 T

Lyt nhudin (i)
—
b
03
3

0

(500)
(1.000)
(1.500)

(2.000)"

Gia cb phiéu khi ddo han



GIAO DOCH QUYEAN CHOIN MUA
Lua chon thai gian so hitu

Thdi gian s& h{tu ngan nhat cung cap 10i nhudn cao hon
Ung v&i tat cd cac mUc gid cO phi€u khi ddo han.
Quyén chon mua dugc nam gi(r 1au hon, gia tri thoi gian
mat di cang nhiéu.

Cdu héi dat ra: dé t6i da héa loi nhuén, nguoi ta nén
nam giir quyén chon voi thoi gian ngan nhat c6 thé
duoc???



GIAO DOCH QUYEAN CHOIN MUA

Ban quyén chon mua

* MOt nha kinh doanh quyén chon thuc hién ban moOt
quyén chon mua ma khong dong thoi s& hitu c6 phi€u
duoc goi 1a ban mOt quyén chon mua khéng duoc
phong ngua.

* Ly do 1a vi vi thé nay 1a mOt chién lugc c6 rUi ro cao,

vGi khd ning bi 10 khong gidi han.

 Ngu0i ban quyén chon mua khéng dugc phong nglra c6
trdch nhiém ban cO phi€u ma hién tai khong sd hitu
cho ngudi mua quyén chon mua theo yéu cau.



GIAO DOCH QUYEAN CHOIN MUA

Ban quyén chon mua

Hinh 9.6: Ban quyén chon mua

AOL thing 6 gia thuc hién 125; C=513.50
2,000

L300

1.000 , B} ]

— Loi nhuin t61 da = %1.3350

300
0O

(500)

(1.000) | A

(15007 Diém hoa von tai $138.50

Lot nhudn (dila)

|:2 0 |:||:|] |
(2.500)

(3.000)
(3.300] B L3 téi da =khéng xac dinh

(4.000) |-

- | | | | 1 | | | | |
(4.500
: ) 75 B3 95 105 115 125 135 145 155 165 175

Gia cd phiéu khi ddo han



GIAO DOCH QUYEAN CHOIN MUA

Ban quyén chon mua
Loi nhuan cUa ngudi béan la:

n=N_.[Max(0,S, —X)-C] vGiN_<0




GIAO DOCH QUYEAN CHOIN
BAUN
Mua quyén chon ban

e Mua quyén chon ban 12 méOt chién lugc danh cho thi
trudng gid xuong.

* Loinhudn bj gi¢i han nhung van c6 thé rat 16n.
* Loi nhudn tU viéc mOt quyén chon ban dugc thé hién

trong phuong trinh:

=N,[Max(0,X~-S,)~P] vGiN-P>0



GIAO DOCH QUYEAN CHOIN
BAUN

Mua quyén chon ban

L oi nhuan (dokh)

4.000 |

3.500
3.000
2.500
2.000
1.500
1.000

500

(500)
(1.000)
(1.500)
(2.000)

ADL thang 6 g1a thye hién 125, P=§11,50
Loi nhudn téida=1%$11.350
B Priérm hoa win tai $113.50
B LA thida=$1.150
| | | | | | | | | |
75 85 95 105 115 125 135 145 155 165 175

azs A - A PR
Gia co phien khi dao han



GIAO DOCH QUYEAN CHOIN
BAUN
L wa chon giathuc hién

AQL thang 6 g1a thye hién 120, 125, 130
4.000

3500 Gia thye hién thip hon lam cho

lri nhudn nhd hoen khi gid gidm

3.000 nhung 16 it hon khi gid ting,

2,500
2.000
1.500
1.000
500

Lot nhugn (dila)

SN\

(1.000)

145 AN

1500 = o
{ ) 130

| | 1 ] | | | 1 | |
2.000
{ )Tﬂ a5 95 105 115 125 135 145 155 165 175

G4 cf phifu khidéo han



GIAO DOCH QUYEAN CHOIN
BAUN

L ua chon giathuc hién

» Lua chon gi4 thuc hién cla quyén chon ban sé dua
trén rUi ro ma nguoi kinh doanh quyén chon san sang
chap nhan.

* Nha kinh doanh quyén chon c6 xu huéng tan cong
nhi€u hon s€ 1ua chon mUc 1¢i nhudn tiém ning tOi
da va chon quyén chon c6 gia thuc hién cao nhat.

* Nha kinh doanh quyén chon bdo thU hon sé chon
quyén chon cé gia thuc hién thap hon d€ gidi han
mUrc 10 tiém ning.



GIAO DOCH QUYEAN CHOIN

BAUN

L wa chon thoi gian sé hitu

L nhudn (ddla)

3,500

3.000
2.500
2.000
1.500
1.000

500
0
(500)

(1.000)

(1.500)

(2.000)

A0L thang 7 gia thye hién 125, P=$16,625

Vil gid of phifu cho tnede, v thé dwoc gif
cang 18y, gid tri thirl gian mit di cang nhidy,
va lori nhudn cang thip, tuy nhién, nooai 18
ci thé wav ra khi gid cd phiéu thip.

T Ta o

I | | l 1 1 | l | 1

85 95 105 115 125 135 145 155 1oy 175

31a cd phiéu cudi thi glan nam gl



GIAO DOCH QUYEAN CHOIN
BAUN

Mua quyén chon ban

AQL thang 7 g1a thie hién 125, P=811,50
1.500

1.000 L
500 L

0
(5.00F
(1.0003}-
(1.500%
(2.000)
(2.500)
(3.000)
(3.500)

4 000 | ] ] | ] ] 1 1 ] |
¢ }TS 85 95 105 115 125 135 145 155 165 175

Lrinhudn téida=§1.150

Piém hoa wintai $113.50

Lot nhuan (d6la)

Litiida=%11.350

G4 cb phifu khi déo han



TOUM TAET CAUC VO THEA

{a) Giao dich gquyen chon mua

Mua quyén chon mua

Ban quyén chon mua

/

AN




TOUM TAET CAUC VO THEA

{b) Giao dich qu:.‘@u chon bam

Mua quyén chon ban

AN

\

Ban quyén chon ban

/

/



TOUM TAET CAUC VO THEA

{c) Giao dich co plliéu

Mua ci phifu Ban khing cd phiéu

AN

S N




QUYEAN CHOIN MUA NOOIC
PHOGNG NGOJA

Phuong trinh Igi nhuan téng quat:

n=N(S, -S,) +N_[Max(0S. - X) -C]

vOi Ng >0, N, <O0vaNg=-N,



QUYEAN CHOIN MUA NOOIC
PHOGNG NGOJA

Xét truong hop Ny = 1, N, = -1

Néu quyén chon kiét gia OTM (néu S, < X )

n=S.-S, +C

Néu quyén chon cao gia ITM (néu S, > X )

n=X-5,+C

Giahodavén: S;. =S, —C



QUYEAN CHOIN MUA NOOIC

5.000
4.000
3.000
2.000
1.000

0
(1.000)

(2.000)

(3.000))

(4.000)

(5.000)

(6.000)

PHOGNG NGOGJA

AOL thang 6 gia thuc hién 125; C=$13,50; S,=$125,9375

L d
B Mua cO phiéu _ - -
L P '
'
- ”’
- ' -
_ L.oi nhuan t0i da = $1.256,25 _ ~
— d
- ”’
'
'
U
Pi€ém hoa vOn tai
$112,4375
P X X
_- L.O tOi da = $11.243,75
-
l l l l l l l l l l
75 85 95 105 115 125 135 145 155 165 175

Gia cO phi€u khi dao han



QUYEAN CHOIN BAUN BAUO
VEA

Phuong trinh Igi nhuan téng quat:

mn=N.(S; —-S,)+N,[Max(0,X -S;) —P]




QUYEAN CHOIN BAUN BAUO VEA

Xét truong hop Ng =1, N, = 1

Néu quyén chon kiét gia OTM (néu S, > X))

nm =S, —S, —P

Néu quyén chon cao gia ITM (néu S, < X )

n=S,-S,+X-S. —P=X-S, —P

Giahoavén: Sy =P+S,



QUYEAN CHOIN BAUN BAUO VEA

5.000
4.000
3.000
2.000
1.000

0

(1.000)

(2.000)

(3.000)

(4.000)

(5.000)

(6.000)

AOL théng 6 gia thurc hién 125; P=$11,50;
5,=$125,9375 _
Loi nhudn t8i da = khong xac dinh_ - ~
P ”
B ”

”
— Pi€m hoa vOn tai $137,4375. 7
”

>

”

- L0 t6i da = $1.243,75 .~

| 7’

”
”

-
/ 2 o ~”
B s Mua cO phieéu

[
i p |
|
|
:

75 85 95 105 115 125 135 145 155 165 175

Gia cO phi€u khi dao han
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