Hedging vé&i hop dong Quyén chon (Options)

Pinh nghia cla hop ddng Quyén chon/OPTION

Hop dong Quyén chon la mét théa thuan gilra ngu o
Ban quyen chon (ngwo’l viét/writter) chuyen nhwong
cho ngwo’l Mua quyén chon (nguwdi gitr quyén/holder)
guyén, nhwng khoéng phai trach nhiém, dwgc Mua hay
Ban mot sO lweng nhat dinh hang hda gi dé véi mire
gia xac dinh, trwdc hoac vao dung ngay thoa thuan.

Nguwoi ban quyen chon co6 trach nhiém phai thye hién
nghla vu clia minh trong hop dong neu ngwoi mua
quyén chon quyét dinh thwc hién quyén chon cua

D minh.




)

Hedging véi hop dong Quyén chon

«  Quyén chon la cac hop dong “phai sinh” — phai sinh ra ti gia
hang hoa qudc té hién tai.

* Dbay la mot hop dong tai chinh gitra hai bén cho phep bén
mua Quyén duwoc mua hop dong twong lai trong mét khoang
thoi gian xac dinh theo mirc gia xac dinh.

« Quyén chon cé Phi tra trwéce (giong nhw phi hop dong bao
hiém)

«  Quyén chon la mét hgp dong “giay” cho ban lwa chon mua
hoac ban vao mét ngay twong lai, nhwng khéng rang bubc
ban phai lam.

 Quyén chon Ia cac hop déng duwoc chuan hoa va co thé
chuyén nhuwong duwoc, trong do quy dinh:

— Gia

— S6 lwong

— Ngay giao hang
— Ngay thanh toan




Hedging véi hop dong Quyén chon

Quyén chon MUA Quyén chon BAN
(CALL Option) (PUT Option)

Cho ngwoi Mua (nguo Cho ngu®i Mua (nguwo
gil’ quyen) quyén dwoc  gilr quyén) quyén dwoc
MUA tai san co s& vao BAN tai sdn co s& vao
mot ngay xac dinh theo mot ngay xac dinh theo
murc gia xac dinh murc gia xac dinh

Bao vé trong Bao vé trong

trirong hop gia trwo'ng hop gia
TANG GiAM

)




Hedging véi hop dong Quyén chon
‘Hop déng Quyén chon — Thugtnge

GIA THU'C HIEN (STRIKE PRICE)
Gia dé mua hodc ban tai san co s& néu thuc hién quyén chon

PHi QUYEN CHON (PREMIUM)
Gia trd d& mua quyén chon

NGAY HET HAN (EXPIRATION DATE)
Ngay cudi cling c6 thé thuc hién quyén chon

THWC HIEN QUYEN CHQN (EXERCISING)
Hanh dong thwc hién quyén chon mua/ban dé thu lgi nhuan
[] tai chinh (ttrc la tri gia cua quyén chon)




Hedging véi hop dong Quyén chon

QUYEN CHON KIEU MY (AMERICAN OPTION)

Quyén chon c6 thé dwgc thie hién bat ¢l lic ndo trong tho
han hop dong, nghia la bat ky Idc nao trwdc hoac trong ngay
dao han hgp déng.

QUYEN CHON KIEU CHAU AU (EUROPEAN OPTION)

Quyén chon chi co6 thé dwoc thwe hién khi két thac hop dong
hay la vao ngay dao han, nghia la vao mt ngay xac dinh.

QUYEN CHON KIEU CHAU A (ASIAN OPTION)

La loai quyén chon ma viéc thanh toan phu thudc vao gia
trung binh clia nhi¥ng tai sdn co s& trong mét thdi ki nhat
dinh chir khéng phai la thoi diém dao han, Con dwoc goi la
quyén chon trung binh.



http://www.saga.vn/dictview.aspx?id=1659

Hedging véi hop dong Quyén chon
'Hop déng Quyén chon — Thugtnge

Cé6 thé MUA hay BAN QUYEN CHON

MUA quyén chon MUA

QUYEN Nhan quyén d& MUA mot tai san co s&
CHON
MUA BAN quyén chon MUA

Trao quyén MUA mot tai san co s&

MUA quyén chon BAN

QUYEN Nhan quyén dé BAN mot tai san co sé&
CHON
BAN BAN quyén chon BAN

Trao quyén BAN m6t tai san co s&




Hedging véi hop dong Quyén chon
‘Hop dong quyén chon — Quyénchon BAN

Vi du ndy minh hoa cach th&rc quyén chon dam bao gia san
cho nguwdi kinh doanh, do d6 bao vé doanh nhan khai tinh hudng rét gia
(gia xudng dwdi mirc gia san da chon)

Hirng chiu bién dong ciia gia
khi khong co “gia san”

Thu hoach Ban

1rong

Chiu bién dong cua gia
khi da cé “gia san”

Gia “San” dwgc dam bao

Chi phi bio vé thip ho
Gia nhan dugc

Gi4 Thj truomg

Trong Mo hoach BN



Hedging véi hop dong Quyén chon

Vi thé thuc Ung dung quyén chon BAN
THANG 4: Lilata S
A Doanh nh&n mua quyén
Doanh nhan mua 10,000 Ibs ChQn BAN 10,000 lbs

ca phé v¢i gia co ban la GIA140 cents/Ib
140 cents/Ib ,
Phi: $0.04 cent/lb

Thang 9 — gia ca phé qudc té 1a 130 cents/Ib

THANG 9:

Thwe hién quyén chon Ban
gial40 cents/ Ib

(Lai 10 cents/Ib)
(trtr 4 cents/Ib phi quyén chon)

THANG 9:

Ban ca phé gia 130 cents/Ib
(L6 10 cents/Ib)

Vi thé tinh trén 1 pound = L6 10 cent /lb dbi v&i ca phé thwe cong
L&i 10 cents/lb & quyén chon trir 4 cent/lb phi quyén chon




Hedging véi hop dong Quyén chon

Vi thé thuc Ung dung quyén chon BAN
THANG 4: Lilata S
A Doanh nh&n mua quyén
Doanh nhan mua 10,000 Ibs ChQn BAN 10,000 lbs

ca phé voi gia co ban la .
140 cents/Ib gla 140 cents/lb
Phi: $0.04 cent/lb

Thang 9 — gia ca phé qudc té 1a 150 cents/Ib

THANG 9:

Quyén chon BAN hét han —
khong dugc tra lai tién

Vi “bi 16”
(LS 4 cents/Ib phi quyén chon)

THANG 9:

Ban ca phé gia 150 cents/Ib
(Lai 10 cents/Ib )

Vi thé tinh trén 1 pound = L&i 10 cent /Ib doi vé&i ca phé thuc coéng
khéng c6 I&»i & HP quyén chon va trir 4 cent/lb phi quyén chon




Hedging véi hop dong Quyén chon

Quyén chon MUA bao vé& doanh nhan
trong trwdng hop Gia tang

Hung chiu bién dong cia gia
Khi khong c6 giatran

N

Gia thanh toan
Qudc té = Gia thj
treong Qudc té
$1.65

Chiu tac dong cua gia khi
Da co gla trdn  Gia thi truong QT $1.65

Gia thanh toan QT =
Gia thuc hién + Phi
bao vé $1.58/1b

Gia thuc
hién $1.55

Trf‘)ng Thu hoach Mua

Trong Thu hoach Mua



Hedging véi hop dong Quyén chon

Vi thé Thuc S& dung Quyén chon MUA
THANG 4: THANG 4:

Doanh nhan ddng y giao Doanh nhan mua quyén
10,000 Ibs ca phé theo chon MUA 10,000 Ibs ca
gia co ban 140 cents/Ib phé gia 140 cents/lb

vao thang 9 Phi: $0.04 cent/lb

Thang 9 — gia ca phé trén thj trwdng thé gidi 1a 150 cents / Ib

THANG 9: THANG 9:
Mua 10,000 Ibs dé thuc hién Thwe hién quyén chon — va
nghia vu giao hang voi nhan lai 10 cents/Ib
gia 150 cents/Ib (trtr 4 cent/Ib phi quyén chon)

Vi thé tinh trén 1 pound = L6 10 cent/Ib v&i ca phé thyc + L&i 10
[] cents / Ib v&i quyén chon - 4 cent/lb phi quyén chon




Hedging véi hop dong Quyén chon

Vi thé Thuc S& dung Quyén chon MUA
THANG 4: THANG 4:

Doanh nhan ddng y giao Doanh nhan mua quyén
10,000 Ibs ca phé theo chon MUA 10,000 Ibs ca
gia co ban 140 cents/Ib phé gia 140 cents/lb

vao thang 9 Phi: $0.04 cent/lb

Thang 9 — gia ca phé trén thj trwdng thé giéi 1a 130 cents / Ib

THANG 9:

Mua 10,000 Ibs dé thwc hién
nghia vu giao hang voi
gia 130 cents/lb
(Lai 10 cents.lb)

THANG 9:

Quyén chon hét han — khong
dwoc tra lai tién vi “bj 16”

(16 4 cent/Ib phi quyén chon)

Vi thé tinh trén 1 pound Lai 10 cent/lb v&i ca phe thwe + khéng
[] 4i /16 v&i quyén chon - 4 cent/lb phi quyén chon




Hedging vé&i hop dong Quyén chon

- M6t quyén chon go’ gia tri (c6 10i) hay la “in the money” khi gia thi
trwwo'ng tai thoi diém thwe hién quyén chon:
— Thép hon gia thwe hién, déi véi quyén chon BAN
— Cao hon gia thwe hién, déi véi quyén chon MUA

CO LO1 (IN THE MONEY )
M6t quyén chon & vi thé “co 1&i” (In t‘he Money) khi gia thywc hién c6 Igi hon so
v@i gia thi trwedng hién tai cia hop dong twong lai co so.

Bl LO (OUT OF THE MONEY))
Mét quyén chon c6 vi thé “bj 16” (Out of the Money) khi gia cta hop dong
twong lai co s& co lgi hon so v&i gia thwe hién quyén chon.

CO GIA TWONG PUONG (AT THE MONEY)
Thuwe hién quyén chon tai thdi diém nay thi khdng co 1&i va cling khéng bj 16

GIA TRI NQI TAI (INTRINSIC VALUE) ,
D Tri gida khoan “loi” cla quyén chon khi & vi thé “co 131" (IN THE MONEY)




Hedging véi hop dong Quyén chon
‘Hop déng quyén chon — Chi phi st dung quyénchon

Chi phi sir dung Quyén chon

- S dung quyén chon phai mat phi

» Phi st dung thé hién gia thi trwdng cdia mot
quyén chon cu thé tai mét thoi diém cu thé

» Phi phai tra trwdc bang tién mat tai thoi diém
mua hop ddng quyén chon

- Chi phi quyén chon théng thwérng & mire 3-8%
cda gia tri hop dong co’ sé

Chi phi quyén chon phu thudc vao mic gia ban
muon bao vé; thdi gian can bao vé; va mirc dé
bién déng hién tai cua thi trwedng ca phé.




Phi quyén chon dwoc xac dinh bdi cac yéu to:

\

Gia thi trwdng cua ca phé co so
Gia thwc hién

Théi gian dao han quyén chon
Mrc do bién ddng cua thj trwdna
L&i suat ngan han

gk




Hedging véi hop dong Quyén chon

LOI ICH
 Cho phép ra cac quyét dinh ban chién lwoc
« Bao dadm an toan vé gia & va thodi mai tw twéng
» Cho phép tiép can tin dung nhiéu hon (tinh hinh
tai chinh it rdi ro hon)
» Chi phi c6 gi¢i han va biét trwdc

RUI RO & HAN CHE
» Rui ro CO BAN khéng dwoc bao vé
» Can cb cam két tot tiv phia Ianh dao quan ly,
nghia la can hoc hdi va quan ly lién tuc.
 Khdng gidi quyét hét moi rdi ro hang hoa




Hedging véi hop dong Quyén chon

°*Hop dong Quyén chon 1a mét thda thuan glua nguwoi
Ban chuyén nhwong cho nguwdi Mua quyén, nhwng
khéng phai trach nhiém, dwoc Mua hay Ban mot sb
lwong nhat dinh hang hoa gi do v&i murc gia xac dinh
trwdc hoac vao dung ngay théa thuan.

* Quyén chon c6 chi phi tra trwdc — phi quyén chon

°* Quyén chon Mua cho nguwdi mua quyén MUA mot tai
san co s¢ tai mét ngay xac dinh véi mire gia xac dinh

* Quyén chon Ban cho nguwdi mua quyén BAN mot tai san
co s tai mot ngay xac dinh v&i mire gia xac dinh

* Hop dong quyén chon khdng phai hoan hao vi né coé chi
D phi phai tra trwdc va khéng loai trtr dwoc rui ro co ban




