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Trong moét thé giGi ngay cang thay doi, Tap Doan CME la nci ma thé& gidi tim dén dé ducc quan
ly rGi ro d6i vGi toan bd cac nhom tai san chinh - ty 1& 1ai suat, chi s6 von, ngoai hdi, nang lugng,
ndng san, kim loai, va cac dau tu thay thé nhu khi hau va bat dong san. Bugc xay dung dua trén
di san cla CME, CBOT va NYMEX, Tap Boan CME la ndi giao dich cac hang héa phai sinh da
dang nhét va I6n nhat thé gidi, bao gém mot tap hgp phong phu nhat cac s&n phdm dinh chuén
kha& dung. Tap Poan CME mang ngudi mua va ngudi ban lai véi nhau trén hé théng giao dich
dién tr CME Globex va cac san giao dich  Chicago va New York. Chting t6i cung c&p cho ban
cac céng cu ma ban can dé dap ung cac muc tiéu kinh doanh va dat dugc cac muc tiéu tai chinh
clia ban. Va Trung Tam Thanh Toan Bu Trit CME ghép ndi va thanh toan moi giao dich va dam
b&o kha n&ng trd ng cla tling giao dich dién ra trong céc thi trudng cla chung ta.

CAC SAN PHAM HANG HOA

Tap Doan CME la noi cung cdp mét tap hgp phong phu nhat cac sdn pham phai sinh dudi bat ky
s& giao dich nao, vdi giao dich kha dung ddi véi cac loai ngii cdc, hat cé dau, chan nubi, stia, gb
x& va cac san pham khac. Pai dién cho cac loai hang héa chii yéu clia cudc séng hang ngay, cac
s&n pham nay cung c4p cho ban tinh thanh khoan, dinh gia minh bach va nhiing co hoi tuyét vdi
trong mot thi trudng quan ly tap trung véi kha nang ti€p can binh dang danh cho tat ca moi ngudi.
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Hudng Dan Ty Nghién Cuiu Chié€n Lugc Quén Ly Rii Ro véi Hgp BPéng Tuong Lai va Hgp B6ng Quyén Chon Ngid Céc va Hat C6 Dau

GIOI THIEU

Céac hgp déng tuang lai va hgp déng quyén chon déi vdi
cac hang héa néng san da cé mot su tang trudng ngoan
muc vé khoi lugng giao dich trong nhiing nam gan day, do
nhu céu toan cau tang Ién va kha nang md réng cla giao
dich dién tir d6i véi cac loai sdn pham nay. Gis day van dé
quan trong han bao gid hé&t 1a phai hiéu dugc cach dua cac
cong cu nay vao cach quan ly rai ro.

Cuén séch nhd nay dugc thiét k& dé gitip nhiing ngudi
tham gia vao céc thi trudng ngi cdc va hat c6 dau biét
dugc cach tich hgp cac hgp déng tudng lai va cac hép
doéng quyén chon vao cac chién Iuge quan ly rdi ro hiéu
qua. La mdt huéng dan ty nghién cdu, cudn séch nay ciing
bao gém mot bang cau hoi kiém tra & cudi mdi chuong cho
phép ban kiém tra mdc do tiép thu tai liéu ctia minh.

Né&u ban chua quen Vi linh viic hgp dong tucng lai va hgp
déng quyén chon, bén chuong dau tién s& mang lai cho
ban mét kién thiic cd ban viing chic. Chuang 5 va 6 bao
gbm céac chién thuat quan ly rli ro hgp déng tuong lai va
hgp déng quyén chon, ca hai déu dugc xem xét ti géc do
cl@ia ngudi quan ly rdi ro mua va ban.

Chung t6i hy vong ban s& cam thay tha vi véi cudn sach
nay va no sé giai dap nhiéu cau hdi cta ban. Ngoai viéc ty
doc, nha mai giGi clia ban sé 1a ngudn théng tin chinh. Sy
hd trg c6 thé nhan dugc tif ngudi modi gidi clia ban bao gém
tir viéc truy cap dén bao cao nghién clu phan tich va cac
ki€n nghi cai tién thi trudng, cho dén sy hé trg trong viéc
tinh chinh va thuc hién cac chién lugc kinh doanh cla ban.
Mét muc tiéu chinh clia cudn sach hudng dan nay la giup
ban s dung mot cach hiéu qua hon.
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THI TRUONG

Trudc khi ban c6 thé bat dau hiéu dugc quyén chon cac hgp
déng tuong lai, ban phai biét mot chiat vé cac thi trudng hop
dong tuong lai. SG di nhu vay la vi cac hgp dong tuong lai 1a
nhiing cong cu ch yéu ma dua vao doé cac hgp déng quyén
chon dugc giao dich. Va, két qua la, gia quyén chon - con
dudc goi la phi quyén chon - bi anh hudng bdi gia hgp dong
tuang lai va cac yéu té thi truéng khac.

Ngoai ra, néu ban biét cang nhiéu vé cac thj trudng nay, ban
s& dudc trang bi t8t hon, dua trén cac diéu kién thi trudng
hién tai, va cac muyc tiéu cu thé clia ban, dé quyét dinh c6
nén sl dung cac hgp déng tuang lai, cac quyén chon dai véi
cac hgp déng tuang lai hay 1a cac phuong an quan ly rli ro
hay dinh gia thay thé& khac.

Ban than Tap Doan CME khéng tham gia theo bat ky cach
nao vao qua trinh xac dinh gia. Tap Doan khong phai la
ngudi mua ciing chang phai 14 ngudi ban nhitng hap déng
tuong lai, vi vay Tap Boan khéng c¢é vai trd hoac khdng quan
tam dén viéc gia cao hay thap tai bat ky thai diém cu thé
nao. Vai tro clia sé giao dich chi don gian la trung tam cung
cdp mot thj trudng tap trung cho ngudi mua va ngudi ban.
Chinh & thj trudng nay, cac yéu t& cung cau trén khap thé
gidi tu hop dé xac dinh gia ca.

Tap Doan CME két hgp truyén théng cla hai thi truéng

lau doi nhét 1a Chicago Board of Trade va the Chicago
Mercantile Exchange dé giao dich cac hgp dong tuong lai va
hgp déng quyén chon.

Thanh lap nam 1848, Chicago Board of Trade (CBOT) la thi
trudng dau tién ban hop déng giao sau. 3.000 Ngd(Bap) giao
dich theo hinh thtic ky két trudc dau tién trong nam 1851 da
m& dudng cho su phat trién clia cac hgp dong tuong lai hang
héa dugc chuin héa vao nam 1865 ctia CBOT. Cung nam
dé CBOT ciing da b&t dau yéu cu ngudi mua va ngudi ban
cdng b8 bao lanh thyc hién hay “ky quy “ trén cac thj trudng
ngli c6c clia minh, mdt hanh déng ma cudi cung da dan dén
viéc dua ra khai niém va sy phat trién clia trung tam thanh
toan bu trif cho cac hgp déng tudng lai vao nam 1925,

Luc dau, cac s&n pham clia CBOT tap trung vao céc ngi
cdc chli yéu ciia thgi ky do; ngd, lua my va yén mach va
cudi cung da trién khai cac hgp déng tuong dau nanh vao
nam 1936 va bot va dau dau nanh trong nhiing nam 1950.
Nhung pham vi clia san phdm CBOT dugc mé réng vao
nam 1969 khi ho tung ra s&n pham phi ndng nghiép dau
tién: hgp dong tuong lai bac. Su tham nhap cta CBOT vao
céc linh vyc hgp déng tuong lai méi ti€p tuc vao nam 1975,
khi ho tung ra cac hgp dong tuang lai ty |& 1ai suat dau tién,
mang lai mét hgp dong vsi Government National Mortgage
Association (Hiép Hoi Quéc Gia Cho Vay Bat Bong San).

Chi cach do vai day phd, mot sé giao dich khac da dugc
hinh thanh va phat trién thanh mét dgi thti dang chu y cla
CBOT - Chicago Mercantile Exchange (S& Giao Dich Hang
Héa Chicago). Vi cai tén ban dau la Chicago Butter and
Egg Board (S& Giao Dich Triing va Bd) khi khai truong vao
nam 1898, s4 giao dich méi dugc déi tén thanh CME vao
nam 1919.
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Pé gili viing dugc vi thé cla minh trudc d6i thd canh tranh
I6n, CME bat ddu khai thac cac san phdm va dich vu tan
tién (ti€n bo). Cling trong nam dé, CME |dy tén chinh thtic,
thanh 1ap Trung Tam Thanh Toan Bu trii CME, dam bao
tdt c4 moi giao dich déu dudc thuc hién trén san clia CME.
Vao nam 1961, CME tung ra hgp déng tuong lai dau tién vé
bao ti heo déng lanh dé kho.

Vao nam 1972, CME tung ra hgp déng tudng lai tai chinh
dau tién, cung cdp cac hgp déng cho bay loai ngoai té.
Trong nhitng nam 1980, CME trién khai khéng chi hgp déng
tuang lai thanh toan b&ng tién mat dau tién véi cac hgp dong
tuong lai Eurodollar, ma con trién khai chi s6 chiing khoan
thanh céng dau tién, chi s6 S&P 500, va chi s8 nay van tiép
tuc l& dinh chuén cho thi trudng chiing khoan ngay nay.

Hai sang kién d&i méi rat quan trong déi véi linh vuc hgp
déng tuong lai dién ra trong nhiing nam 1980 va 1990 — Céc
hop déng quyén chon hang héa va giao dich dién ti. CME
dua ra khai niém va khdi xuéng giao dich dién ti cling vGi sy
phat trién clia hé théng giao dich dién t&f CME Globex. Giao
dich dién ti d4u tién trén CME Globex nam 1992 danh d&u
sy chuyén d&i dan van con dang tiép dién tu giao dich qua
san sang giao dich dién ta.

Sau do6 vao nam 2002, CME tr& thanh s& giao dich dau tién
dai chang hoa, chiing khoan ctia CME dugc niém yét trén
New York Stock Exchange (SG Giao Dich Chiing Khoan
New York). Tiép dé dén lugt CBOT vao nam 2005.

Trong khi hai cong ty nay van con loanh quanh véi y tudng
sap nhéap trong nhiing nam trudc dé, nam 2007 danh ddu
la naAm sap nhap manh mé gitia hai thé lyc I16n vé cac san
ph&m phai sinh nay. Hai cong ty da sap nhap ngay 9 Thang
7 dudi cai tén méi la Tap Boan CME.

Hién nay, Tap Poan CME la s& giao dich cac san phAm phai
sinh hang dau thé gidi voi cac san ph&m phai sinh da dang
nhat, cung cép cac hgp dong tuong lai va hgp déng quyén
chon cho mét lugng cac san pham dinh chuén réng rai nhat
trén bét ky sG giao dich nao. Nam 2010, Tap Doan cé khai
lugng giao dich trén 3 ty hgp dong, tri gia 9,9 nghin ty USD,
vGi 83% céc giao dich dugc thuc hién béng dién ti. Véi lich
st chung la d&i méi sang tao, bao gdm c viéc phat minh

ra giao dich hgp déng tuang lai, Tap Doan CME chiu trach
nhiém vé nhiing phat trién chinh ma da xay dip nén linh vuc
hgp déng tuong lai hién nay.
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M6t hgp déng tuang lai & mot cam két san xudt hay chuyén
giao mot s6 lugng cu thé véi chat lugng cu thé mot hang hoa
da cho tai mot dia diém va thai gian giao hang cu thé trong
tuang lai. T4t ca cac diéu khoan cla hgp dong déu dugc
chu&n héa tri gia, y&u t6 dugc xac dinh théng qua cung (gia
chao ban) va cau (gia chao mua). Qua trinh xac dinh gia nay
dién ra théng qua mot hé thdng giao dich dién tif clia s& giao
dich ho#c b&ng viéc m& ddu thau trén san giao dich clia mét
sG giao dich hang hoéa cé quéan ly.

T4t ca cac hgp dong cudi cung sé dugc thanh toan hoac
théng qua thanh ly bang mét giao dich thanh toan hgp déng
quyén chon (mua sau khi ban hodc ban sau khi mua) ho4c
chuyén giao hang héa vat chét thuc té. Mét giao dich thanh
toan hgp déng quyén chon la phuang phap dugc st dung
thudng xuyén hon dé thanh toan mét hop déng tuong lai.
Chuyén giao thudng xay ra khong dén 2% téng s& cac hgp
doéng trong néng nghiép.

Cac chuc nang chinh clia mot s& giao dich hgp déng tuong
lai 1a quén ly rdi ro vé gia va xac dinh gia. Mot sd giao dich
thuc hién cac chlic nang nay thong qua viéc cung cédp mot
c0 sG va cac hé thdng giao dich dua ngudi mua va ngudi ban
lai vGi nhau. Mot s& giao dich ciing thiét lap va thuc thi cac
quy dinh dé dam b&o réng giao dich dugdc dién ra trong mot
moi trudng cdi md va canh tranh. Vi ly do nay, moi gia chao
ban va gia chao mua déu phai dugc thuc hién hoac la thong
qua hé thdng giao dich nhap lénh dién ti cha s& giao dich,
vi du nhu CME Globex, hodc la trong mét san giao dich da
dugc chi dinh thédng qua dau thau céng khai.

Vi tu cach 1a mdt khach hang, ban c6 quyén chon hé théng
giao dich nao ma ban muén dua cac giao dich ciia minh lén.
Ban c6 thé thuc hién cac giao dich dién ti truc tiép théng qua
ngudi mdi gidi clia minh hoAc vdi sy chap thuan trude ti ngudi
moi giGi ciia minh. D&i véi cac giao dich d&u thau cdng khai,
ban phai goi ngusi mdi giGi clia ban, va dén Iugt minh, ngugi
moi gi6i s& chuyén lénh clia ban cho mét thanh vién cla sé
giao dich dé thuic hién yéu cau clia ban. V& mat ky thuat, tat
ca cac giao dich cudi cung sé dudc thuc hién bi mot thanh
vién cla s& giao dich. N&u ban khong phai la mot thanh vién,
ban sé lam viéc thdng qua mdt ngudi mdi gidi hang hoa, ngudi
nay c6 thé & thanh vién s& giao dich ho#c, néu khaéng, s& lam
viéc véi mot thanh vién sé giao dich.
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Gia hgp déng tuong lai cé thé coi la du bao gia? Co nghia

la gid hgp dong tuong lai tai bat ky thdi diém nao phan anh
ky vong gia clia c& ngudi mua lan ngudi ban déi véi mot thdi
diém giao hang trong tuong lai. D6 la ly do tai sao gia hgp
déng tuong lai gitp thiét lap sy can déi gitia san xuét va tiéu
dung. Nhung theo mdt nghia khéac thi khéng vi gia hgp déng
tuong lai 1a mot du bao gia co6 sy thay déi lien tuc. Gia hgp
ddng tuang lai diéu chinh dé phan anh thong tin bd sung vé
cung cau khi can dén.

Nhiing bén tham gia thi trudng hgp déng tuong lai néi
chung dugc chia lam hai loai: nhiing ngudi theo dudi chién
Iugc phong hod gia va cac nha dau co. Cac thi tridng hgp
déng tuong lai ton tai ch y&u dé phong ho gia, dugc dinh
nghia nhu 1a viéc quan ly rdi ro gia ¢6 hiiu trong viéc mua
hay ban hang héa.

Tu “hedge” c6 nghia la b&o vé, phong hd. Tu dién xéc dinh
rang phong ho 1a “tim cach tranh hay giam tén that bing
viéc can dai gilia cac khoan dau tu... “. Trong tinh huéng
giao dich hgp dong tuang lai, di€u do chinh xac 1a sy phong
th: mot giao dich can b&ng lién quan dén vi thé trong thi
trudng hgp déng tuong lai ddi nghich véi vi thé hién tai trong
thi trudng giao ngay. Vi gia thi trudng giao ngay va gia thi
trudng hgp dong tuong lai clia mdt hang hoéa cé xu thé dich
chuyén cung Ién ho&c cling xudng, bat ky su tén that hay Igi
nhuén nao trén thj trudng giao ngay sé dudc bu lai hay can
déi lai trong thi trudng hgp déng tuang lai.

Nhiing ngudi phdng hé gia bao gom:

+ Chu trang trai, ngugi chan nudi gia stc — nhiing
ngudi can su bao vé khi dai ha gia cay trong hay vat nuéi,
ho#c chéng lai sy ting gia cha cac yéu t6 dau vao nhu
thiic an gia suc

+ Nhiing thudng gia — nhiing ngudi can su bao vé chdng
lai gia thap hon gilia thdi gian ho mua hay hgp dong mua
ngll cOc t chl trang trai va thai gian ban ngii céc

+ Nhiing ngudi ché bién thuc phadm, san xuét thic an
gia suc — nhiing ngudi can su bao vé chéng lai sy tang
chi phi nguyén liéu hay viéc giam gia hang ton kho

« Céac nha xuat khiu — nhiing ngudi can dugc bao vé
chéng lai viéc ting gia ngil céc da hgp dong dé giao
hang trong tuong lai nhung van chua mua

« Cac nha nhap khau — nhiing ngudi muén tan dung
gia thap hon d&i vdi ngli cdc da hgp dong giao hang
trong tudng lai nhung van chua nhan dudc
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Hi€m khi nao s6 lugng ca nhan va cong ty tim ki€m su bao
vé chdng lai gia giam tai bat ky thdi diém, gidng nhu s6
lugng ngudi va cdng ty tim ki€m sy bao vé chéng lai gia
tang, can c6 nhiing bén tham gia thj trudng khac. Nhiing bén
tham gia thi truéng nay dudc goi la cac nha dau co.

Céac nha dau co tao diéu kién dé& dang cho viéc phong ho
gia b&ng cach cung c&p tinh thanh khoan cho thj trudng -
kha nang vao ra thi trudng mot cach nhanh chéng, dé dang
va hiéu qua. Ho bi thu hat khi co hoi thuc hién 1gi nhuan khi
ho tuyén doén dung vao thdi diém gia thay déi.

Nhiing nha dau co nay cé thé 1a mot phan clia cdng ching
hoac la cac nha kinh doanh chuyén nghiép, bao gém ca cac
thanh vién cla s giao dich, kinh doanh ho#c trén hé théng
giao dich dién tl ho#c trén san giao dich. Mot s6 thanh vién
s§ giao dich ndi ti€ng vé su sdn sang mua hay ban clia ho
ngay cé trong truéng hop chénh léch gia rat nhd. Vi vay, mot
ngudi mua hay ngudi ban c6 thé vao hay ra mot vi thé thi
trudng tai mot gia hiéu qua.

B&o lanh thuyc hién, hay ky quy, trong Iinh vyc hgp déng
tuong lai, la s6 tién ma ban vdi tu cach la ngugdi mua hay
ngudi ban hgp déng tudng lai, phai ky quy vdi ngudi mai
giGi clia ban va sau dé ngudi moi gidi lai phai ky quy véi
mot trung tam thanh toan bu trii. N&u ban kinh doanh cac
s&n pham cla Tap Doan CME, céc giao dich clia ban sé&
dudc thanh toan thdong qua Trung Tam Thanh Toan Bu Tru
CME. S6 khoan tién nay dudc s dung dé ddm bao thuc
hién hgp déng, rat giéng véi bao Ianh thyc hién. N6 khac
véi Iinh vuc chiing khoan, trong dé ky quy dan gidn chi la
khoan tién phai ky quy bt budc dé mua cé phi€u va trai
phi€u. Do qua trinh ky quy, ngudi mua va ngudi ban cac
san phdm cla Tap Doan CME khéng phai lo lAng vé viéc
thuc hién hgp dong.

S6 tién bao lanh thyc hién/ky quy ma mot khach hang phai
duy tri v6i hang méi gidi cla minh dugc chinh hang do dat
ra, tly thudc vao mic t8i thiéu ma sé giao dich noi ma hgp
déng du dc giao dich dat ra. Néu co sy thay ddi gia ca cla
hgp déng tuang lai dAn dé&n viéc bj 16 d&i véi mot vi thé hop
doéng tuong lai mé ti ngay nay sang ngay khac, tién sé& dugc
rat ti tai khoan ky quy ctia khach hang dé bu dap cho khoan
16 nay. Néu mét khach hang can phai nép mot khoan tién bé
sung vao tai khoan dé tuan thi cac yéu clu bao lanh thuc
hién/ky quy, trudng hdp nay goi la 1&nh goi ndp thém tién dé
dam bao ty I& ky quy an toan.
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Mat khac, néu c6 su thay déi gia dan dén viéc tang gia doi
vGi vi thé hgp dong tucng lai m&, s6 tién tang 1én sé dugc
chuyén vao tai khoan ky quy clia khach hang. Khach hang
c6 thé rut tién tu tai khodn clia minh bat cu Iic nao, mién la
s6 tién rat khong lam gidm s du tai khoan xuéng dudi mic
t6i thiéu yéu cau. Khi mot vi thé mé dudc déng bdi mot giao
dich thanh toan hgp déng quyén chon, moi khoan tién trong
tai khoan ky quy khong can dé bu dép cho cac khoan 16
hoac dua ra bao lanh thuc hién cho céc vi thé mé khéac déu
c6 thé dudc rat bdi khach hang.

Ciing gidng nhu trudng hgp moi giao dich cudi cung sé dugc
thuc hién bdi mot thanh vién sé giao dich, moi giao dich
cling dugc thanh toan bdi hoac thong qua moét hang thanh
vién thanh toan bu tru.

Trong hoat dong thanh toan bu trit, m&i lién hé gilia ngudi
mua va ngudi ban ban dau bi ¢t dit. Trung Tam Thanh
Toan Bu Trir CME (CME Clearing) dudc coi la bén déi tac
cia mbi vi th& mé& va do dé dam bao su toan ven vé tai
chinh clia tiing hgp dong tuong lai hay hgp déng quyén chon
dugc giao dich tai Tap BPoan CME.

Sy dam bao nay thuc hién thédng qua ca ché thanh toan tién
mat hang ngay. M&i ngay, CME Clearing xac dinh mc loi
(1&i) hay 16 ctia mdi giao dich. Sau d6, CME Clearing tinh
toan téng loi (14i) hoac 16 clia tat ca cac giao dich dugc thanh
toan bu tri b&i méi hang thanh vién thanh toan bu trir. N&u
mot hang phai ganh chiu mét khoan 16 rong trong ngay, tai
khoan clia ho bi ghi ng va hang c6 thé phai ndp tién ky quy
b8 sung véi CME Clearing. Ngudc lai, néu mot hang c6 lai
rong trong ngay, hang dé nhan dugc ghi cé vao tai khoan
clia minh. Sau dé, hang nay ghi c6 va ghi ng tling tai khoan
cho riéng biét ting khach hang.

Chua moét khach hang nao thanh toan bu tri cac giao dich
théng qua CME Clearing phai chiu 16 do kha nang khéng
thanh toan dugc clia mét hang thanh vién.
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1.

2.

3.

Cac hgp dong tuong lai la:

(@)
(b)

(c)

(d)

giéng nhu hgp déng giao sau

la cac hop ddng dugc chudn héa dé giao hay
nhan hang héa tai mét dia diém va thdi gian da
dinh trudc

cac hgp déng vai cac diéu khoan vé gia dugc
chuén héa

tdt ca cac diéu néu trén

Gia hgp doéng tuong lai dugc xac dinh bai:

(@)
(b)
(c)

(d)
(e)

gia chao mua va gia chao ban

cac chuyén vién va giam déc cla sé giao dich
céac hé so dy thau bang van ban va dugc

dan kin

CME Clearing

ca (b) va (d)

Chtic nang chinh clia CME Clearing la:

(a)
(b)

ng&n chan sy dau co cac hgp dong tuong lai
dam bao tinh toan ven vé tai chinh clia cac hgp
déng giao dich

thanh toan bu tri t4t ca cac giao dich dugc thuc
hién tai Tap Poan CME

giam sat giao dich trén san giao dich

ca (b) va (c)

4.

Céc khoan lai va 16 clia cac vi thé hgp déng tuong lai
dudc thanh toan:

bang viéc ky cac ky phiéu

mdi ngay sau khi déng clia giao dich
trong vong nam ngay lam viéc

tryc ti€p gilia ngudi mua va ngudi ban
khéng muc nao trong cac muc trén

5. Cac nha dau co:

6.

ganh chiu rdi ro gia thi trudng trong khi tim ki€m
cac cd héi Igi nhuan

b8 sung thém tinh thanh khoan cla thj trudng
hd trg trong qua trinh xac dinh gia

tao diéu kién quan Iy rdi ro

tat ca cac diéu néu trén

Chién lugc phong ho gia lién quan dén:

dam nhan vi thé hgp déng tuang lai d&i nghich véi
vi thé thi trudng giao ngay hién tai

dam nhéan vi thé hgp déng tuong lai giéng vai vi
thé& thj trudng giao ngay hién tai

chi duy tri vi thé thi trudng hgp déng tudng lai
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Ky quy trong giao dich hgp déng tuong lai:

(@) dong vai tro myc dich giéng nhu 1a ky quy déi vdi

c6 phi&u phé thong

(b) 16n hon gia tri cia hgp déng tuang lai

(c) doéng vai trd nhu mot khoan thanh toan trude

(d) dong vai tro nhu la moét bao lanh thuyc hién

(e) chibét budc ddi véi vi thé mua

Ban c6 thé nhan dugc mot Iénh goi nop thém

tién néu:

(a) néu ban co6 vi thé hgp dong tudng lai (mua)
va gia tang

(b) né&u ban c6 vi thé hgp dong tuong lai (mua)
va gia giam

(c) néu ban cé vi thé hgp dong tudng lai (ban)

va gia tang

(d) néu ban co6 vi thé hgp dong tuang lai (ban)
va gia gidm

(e) ca (a) va (d)

() ca (b) va (c)

9.

10.

Cac yéu cau ky quy ddi vai khach hang dugc

thiét lap bai:

(a) Federal Reserve Board (Cuc Dy Trii Lién Bang)

(b) Commodity Futures Trading Commission (Uy Ban
Giao Dich Hgp Béng Tudng Lai Hang Hoa)

(c) céc hang moi gidi tuy thudc vao mic t8i thiéu clia
sG giao dich

(d) Clearing Service Provider (Nha Cung Cép Dich Vu
Thanh Toan Bu Tru)

(e) thda thuan riéng gilta ngudi mua va ngudi ban

Lgi nhuan giao dich hgp déng tuang lai ghi cé vao
tai khoan ky quy cla khach hang cé thé dudc rut bai
khach hang:

(a) ngay khi tién dugc ghi co

(b) chisau khi vi thé hgp dong tudng lai dugc thanh ly
(c) chisau khi dong tai khoan
(d) vao cudithang
(e) vao cudinam

Xem hudng dan tr4 I6i & cudi cudn sach nay.
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CHIEN LUGC PHONG HO GIA VOI HOP
PONG TUGNG LAI VA CO BAN

Chién Ilugc phong ho gia dugc dua trén nguyén tic la gia
thi trudng giao ngay va gia thi trudng hgp déng tuong lai
c6 xu thé cling ting hodc cuing gidm. Sy dich chuyén nay
khéng nhat thiét 1a giéng nhau, nhung thudng la kha gén
nhau va do dé gidm rdi ro t6n that trong thi trudng giao
ngay bang cach I&y mét vi thé déi nghich trong thj trudng
hgp déng tuang lai. Gili cac vi tri d8i nghich cho phép bu
céc khoan 16 trong mét thi trudng bang céc khoan |ai trong
mét thi trudng khéac. B&ng cach nay, ngudi phong ho gia c6
thé thi&t lap mot mic gia cho mot giao dich thi trudng giao
ngay ma thuc t& c6 thé khong xay ra trong nhiéu thang.

D& gilp ban hiéu hon vé cach phong hé gia hoat dong,
chung ta hay gia s bay gid la Thang 5 va ban la mét chd
trang trai trong dau nanh dang trong mua vuy; ho&c cé thé
la thuong gia véi dau nanh ma ban d& mua nhung chua
ban dugc. Theo thuat ngi thi trudng, ban cé mét vi thé thi
trudng giao ngay mua. Gia thi trudng giao ngay hién tai déi
vGi dau nanh dudc giao vao Thang 10 la $12,00 méi gia.
Né&u gia tang ti bay gi¢ dé€n Thang 10, khi ban dinh ban,
ban sé& co |ai. M&t khac, néu gia xudng trong thdi gian dé,
ban sé bij 16.

Pé bao vé minh trudc kha nang gia giam trong cac thang tdi,
ban c6 thé phong hé gia bang cach ban mét sé lugng gia
tuong Uing trong thi tridng hop dong tuang lai tai thdi diém
nay va sau nay sé& mua lai ching khi dén thdi diém ban dau
nanh cla ban trong thj trudng giao ngay. Néu gia giam khi
thu hoach, moi khoan 16 phai ganh chiu s& dugc bu dép bai
mot khoan lai ti phong hé gié trong thi trudng hop déng
tuang lai. Ki6u phong hé gia cu thé nay dudc goi la phong
ho gia xudng vi vi thé hgp déng tuang lai ban ban dau.

Véi cac hop déng tuong lai, mdt ngudi cé thé lac dau la mua
sau d6 la ban ho#c Iic diu la ban va sau d6 14 mua. B4t ké
Iénh ma trong dé céc giao dich dugc dién ra nhu thé nao,
mua G gia thdp hon va ban & gia cao han sé& mang lai Igi
nhuén cho vi thé hgp déng tuong lai.

Ban bay gid véi y dinh |a sau nay sé mua lai sé cho ban
mot vi thé thi trudng hgp déng tuang lai ban. Gia giam sé
dan dén Igi nhuan hgp déng tuang lai, vi ban da ban véi gia
cao hon va mua vdgi gia th&p hon.

Vidy, gia sl gia giao ngay va gia hgp dong tuang lai la
nhu nhau & muc $12,00 mét gia. Diéu gi s& xay ra néu gia
giam $1,00 mét gia? Mat du gid tri vi thé thi trudng giao
ngay mua cla ban giam $1,00 mot gia, gia tri vi thé thj
trudng hgp déng tuong lai ban clia ban tang $1,00 mét gia.
Vi Igi nhuan ddi véi vi th& hgp déng tudng lai cha ban bang
khodn 16 d8i véi vi thé tién mat, gia ban rong clia ban van
la $12,00 méi gia.

Thi truéng giao
ngay hay thi
trudng tai ché

Thi truéng hgp
déng tuang lai

Thang 5 dau nanh giao ban hgp déng
ngay la $12,00/gia tuong lai dau nanh
ban vao Thang 11
gia $12,00/gia
Théang 10 ban dau nanh giao Mua hgp dau
ngay gia $11,00/ nanh lai dau nanh
gia ban vao Thang 11
gia $ 11,00/gia
thay déi 16 $1,00/gia Iai $1,00/gia
ban Pau trong giao ngay gia $11,00/gia
1di vi thé hgp dong tuong lai +$1,00/gia
gid ban rong $12,00/gia

Luu y: Khi phong ho gia, ban st dung thang hgp déng tuong lai gan
nhat véi thsi diém dé, nhung khong phai trudc khi ban dy dinh mua
hodc ban hang hoéa vat chat.

*Khdng bao gédm phi giao dich.
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Diéu gi sé xay ra néu gia dau nanh lai tang chu khéng
phai giam $1,00 mét gia? M6t 1an niia, gia ban rong sé 1a
$12,00 mét gia, vi khoan 16 $1,00 mot gia clia vi thé hop
déng tudng lai ban sé dugc bu lai bdi khoan 1ai $1,00 mot
gia déi vdi vi thé giao ngay mua.

Luu y trong ca hai trudng hgp la phan l1ai va 16 trén hai vi
thé thi trudng triét tiéu nhau. Co6 nghia la, khi ¢6 1ai trén mot
vi th& thi trudng thi s& c6 mdt khodn 16 tudng Ung trén vi
thé thj trudng kia. Diéu nay giai thich tai sao phong ho gia
nhiéu khi dugc goi 1a “lock in “ (khéa) & mot gia.

Thi trudng giao
ngay hay thi
trudng tai cho

Thi trudng hdp
déng tuong lai

Thang 5 dau nanh giao Ban hgp déng
ngay la $12,00/gia tudng lai dau nanh
ban vao Thang 11
gia $ 12,00/gia
Thang 10 ban dau nanh giao Mua hgp déng
ngay gia $13,00/ tuong lai dau nanh
gia ban vao Thang 11
gia $ 13,00/gia
thay déi 16 $1,00/gia |ai $1,00/gia
ban dau nanh giao ngay gia $13,00/gia
Idi vi thé hgp déng tuong lai -$1,00/gia
gia ban rong $12,00/gia

Trong c& hai truéng hgp, phong ho gia da thuc hién dugc
muc tiéu da dé ra: D4 thiét lap mot gia ban $12,00 mdi gia
cho B Tuong giao Thang 10. VGi phong hd gia ban, ban tu
bd ca hdi hudng Igi ti viéc gia tang dé nhan dugc sy bao
vé gia chdng lai gia giam.

Mat khac, nhiing ngudi nudi gia stc, nhap khau ngii céc,
ché bién thuc phdm hay nhiing ngudi mua san phdm néng
san khac nhiéu khi can cé sy bao vé chdng lai gia 1én va
thay vao do6 sl dung phong ho gia mua lién quan dén vj thé
hgp déng tuang lai mua ban dau.

Vi dy, gia sl bay gid la Thang 7 va ban dy tinh mua ngé
vao Thang 11. Gia thi trudng giao ngay vao Thang 7 doi vdi
ngd giao vao Thang 11 la $6,50 mbi gia, nhung ban lo ngai
réng dén khi ban mua, gia cé thé cao hon nhiéu. Dé ty bao
vé minh trudc kha nang tang gia, ban mua hgp déng tuong
lai Ngbé Thang 12 véi gia $6,50 mdi gia. K&t qua sé la gi
néu dén Thang 11 gia ngd s& ting 50 cent méi gia?

Thi truéng giao
ngay hay thi
trudng tai ché

Thi truéng hgp
dong tuang lai

Thang 7 Ng6 giao ngay la mua hgp déng
$6,50/gia tuong lai Ngo
Thang 12 gia
$6,50/gia
Thang 11 mua Ngb giao mua hgp dong
ngay gia $7,00/gia tudng lai Ngo
Thang 12 gia
$7,00/gia
thay déi 16 $0,50/gia 1ai $0,50/gia
mua Ngé giao ngay véi gia $7,00/gia
I&i vi th€ hgp dbng tuong lai +$0,50/gia
gia ban rong $6,50/gia
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Trong vi du nay, gia ngd cao hon trong thi trudng giao ngay da
dugc bu lai bdi 1ai trong thj trudng hgp dong tuang lai.

Ngudc lai, néu gia ngdé gidm 50 cent mbi gia vao Thang 11,
gia thanh ngd thap hon trong thj trudng giao ngay sé dugc
bu lai bdi khodn 16 trong thj trudng hgp déng tuong lai. Gia
mua rong sé la $6,50 méi gia.

Thi trudng giao
ngay hay thi
truéng tai cho

Thi trudng hgp
déng tucng lai

Thang 7 Ngé giao ngay la mua hgp déng
$6,50/gia tuong lai Ngé
Théang 12 gia
$6,50/gia
Thang 11 mua Ngb giao mua hgp dong
ngay gia $6,00/gia tuong lai Ngo
Thang 12 gia
$6,00/gia
thay ddi Iai $0,50/gia 16 $0,50/gia
mua Ngé giao ngay vdi gia $6,00/gia
Idi vi th€ hgp dong tuong lai +$0,50/gia
gia ban rong $6,50/gia

Xin nhé réng, bt ké ban cé phong hd gia ban hay phong
hoé gia mua, moi khoan 16 vi thé hgp déng tuong lai clia
ban c6 thé dan dé&n Iénh goi ndp thém tién ti ngusi moi
gi6i clia ban, yéu cau ban ndép thém tién vao tai khoan bao
Ianh thyc hién. Nhu da thao luan trudc day, can phai duy tri
mét lugng tién di trong tai khoan dé trang trai cac khoan 16
hang ngay. Tuy nhién, xin nhé rdng néu ban ganh chiu 16 vi
thé& thi trudng hgp déng tuong lai, c6 kha nang la ban sé co
Idi vi thé thi trudng giao ngay.

T4&t ca céac vi du viia dua ra déu gia dinh gia giao ngay va
gia hgp déng tuong lai nhu nhau. Nhung, néu trong mot
doanh nghiép lién quan dén hoat ddong mua hay ban ngi
c8c hay hat c6 d4u, ban biét rang gia giao ngay trong khu
vuc clia minh hay gia ma nha cung cép cla ban béo cho
moét hang hda cho trudc thudng khac so véi gid bao trén
thi trudng hgp déng tuong lai. V& co ban, gia giao ngay

dia phuong déi v6i mot hang hoa la gia hgp déng tuong lai
dudc diéu chinh theo cac bi€n nhu hang héa chuyén chd,
x0 ly, Iuu kho va chéat lugng, cling nhu céac yé&u td cung cau
3 dia phudng. Sy chénh léch gia gilia cac gia giao ngay va
gia hgp déng tuang lai cé thé nhd hodc I6n, va hai gia nay
khong phai bao gid ciing thay ddi cing mét mic nhu nhau.

Sy chénh léch gia nay (gia giao ngay - gia hgp dong tuang
lai) dugc goi la cd ban.

Mainh lean
(it adm hon hay
dédng nhieau hon)

Yeau fii
(it doédng hon hay
aam nhieau hon)

Giau giao ngay
giallm so voui giau
héip foang té6ng lai

Giau giao ngay taéng
so voui giau hoip
floang toong lai
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M6t y&u t6 can can nhac chinh trong khi danh gia co ban

la kh& nang manh I&n hay tru di clia né. Co ban cang cong
(duong) (hay tru (&m) it han) thi n6 cang manh. Ngudgc lai, co
ban cang trir (am) (hay cdng (duang) it han) thi n6 cang yéu.

Vi du, mét sy thay d&i ca ban tir dudi 50 xu (gia giao ngay
th&p hon gia hgp déng tudng lai 50 xu) sang c¢G ban dugi
40 xu (gia giao ngay thdp han gia hgp déng tuang lai 50
xu) cho thdy co ban manh l&én, méc du ¢o ban van am.
Mat khac, mot co ban thay déi tu trén 20 xu (gia giao ngay
cao hon gia hgp dong tuong lai 20 xu) sang cd ban trén 15
Xu (gia giao ngay cao hon gia hgp déng tudng lai 15 xu)
cho thay cd ban yéu di, mac du c¢o ban van duang. (Luu y:
Trong linh vyc ngl c6c, mdt co ban trén 15 xu hay dugi 15
Xu 80 VGi mdt hgp déng tuong lai cho trudce thudng dugc
goila '"15 trén “ hay “15 dudi “. TU “xu “ dudc bo qua). Ca
ban thuc chat cho thdy méi quan hé gilia gia giao ngay dia
phudng va gia hgp déng tuang lai.

Cd ban quan trong d&i véi ngudi phong ho gia vi n6 anh
huéng dén két qua cudi cung clia phong hd gia. Vi du,
gid sU bay gid la Thang 3 va ban duy tinh ban lia my cho
thuong gia & dia phudng vao gitia Thang 6. Gia hgp dong
tuong lai Lua My Thang 7 1a $8,50 méi gia, va gia giao
ngay & khu vuc clia ban vao gita Thang 6 thudng vao
khoan 35 dudi gia hgp dong tuang lai Thang 7.

Thi trudng Thitrugng Co ban
giao ngay hay hgp déng
thi trudng tai tuong lai
ché
Thang 3 gia Lua My giao ban hgp -0,35
ngay dy tinh [a  déng tuang
$8,15/gia lai Lua My
Théng 7 vé6i
gia $8,50/gia
Théang 6 béan Lua My mua hgp -0,35
giao ngay gia  ddng tuong
$7,65/gia lai Lua My
Thang 7 véi
gia $8,00/gia
thay déi 16 $0,50/gia 1ai $0,50/gia 0
ban Lda My giao ngay gia $7,65/gia
L&i vi th€ hgp dong tuong lai + $0,50/gia
gia ban rong $8,15/gia

Gia xap xi ma ban c6 thé thiét lap bang phong ho gia 1a
$8,15 mbi gia ($8,50 — $0,35) cho co ban la 35 duéi. Bang
trudc cho thdy két qua néu gia hgp dong tuong lai giam
xudng $8,00 vao Thang 6 va cd ban la 35 dudi.
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Gia dinh thay vao do, co ban vao gita Thang 6 1a 40 dudi
chut khong phai la 35 dudi nhu da du tinh. Luc dé gid ban
rong sé la $8,10 chi’ khong phai la $8,15.

Thi trudng Thi trudng Cd ban

giao ngay hgp dong

hay thi tuong lai

truéng tai

ché
Thang 3 gia Lia My ban hgp déng -0,35

giao ngay du  tuong lai Lua

tinh 1a $8,15/ My Thang 7 v6i

gia gia $8,50/gia
Thang 6 bén Lua My mua hgp dong  -0,40

giao ngay gid tuong lai Lua

$7,60/gia My Thang 7 v6i

gia $8,00/gia

thay ddi 16 $0,55/gia  lai $0,50/gia ,05 16
ban Lua My giao ngay gia $7,60/gia
Idi vi thé hgp dong tuong lai + $0,50/gia
gia ban rong $8,10/gia

Vi dy nay minh hoa cach ma mot ¢ ban yéu hon duy tinh

gidm gia ban rong clia ban. Va nhu ban c¢é thé ky vong, gia

ban rong cla ban tdng véi mot cd ban manh han dy tinh.

Xem vi du sau.

Nhu da giai thich & phan trudc, mét ngudi phong ho gia
ban dugc hudng Igi ti mét co ban manh I&n. Khi can nhac
phong ho gia thi théng tin nay quan trong. Diéu nay, cé

nghia 14, véi tu cach la mét ngudi phong ho gia ban, néu

ban thich gia hgp dong tuong lai hién tai va ky vong cd ban

manh I&n, ban phai can nhic phong hd gia mét phan nong

san hay du trit cia ban nhu da dugc chi ra trong bang tiép

theo. Mat khac, néu ban ky vong c¢d ban yé&u di va muén

dugc hudng Igi tif gia hdm nay, ban cé thé can nhic viéc

ban hang héa clia minh ngay bay gid.

Thi trudng Thi trudng hgp Cd ban

giao ngay déng tuang lai

hay thi

trudng tai

ché
Thang gia Lia My ban hgp déng -0,35
3 giao ngay dy  tuong lai Lua My

tinh 1a $8,15/ Thang 7 véi gia

gia $8,50/gia
Thang ban Lda My mua hgp déng -0,25
6 giao ngay gid tuong lai Lua My

$7,75/gia Thang 7 véi gia

$8,00/gia

thay d8i 16 $0,40/gia  1ai $0,50/gia i 0,10
ban Lua My giao ngay gia $7,75/gia
14i vi thé hgp déng tuong lai +$0,50/gia
gid ban rong $8,25/gia




Hudng Dan Ty Nghién Cuiu Chién Thuat Quan Ly Rai Ro v6i Hgp BPéng Tuong Lai va Hgp B6ng Quyén Chon Ngi Céc va Hat C6 Dau

Cd ban anh hudng nhu thé nao dén viéc thuc hién phong hd
gia mua? Trudc tién hay xem ngudi nudi gia suc, ngudi ma
vao Thang 10 dy tinh mua thuyc phdm D6 Tuong vao Thang
4. Gia hop déng tuong lai Thuc Phdm D& Tucong Thang 5 la
$350 méi tdn va co ban & dia phuong vao Thang 4 thudng

la $20 trén gia hgp dong tucong lai Thang 5, v6i gia mua du

Diéu gi xay ra néu cc ban manh I&én — trong trudng hgp nay,
cdng (duong) nhiéu hon — va thay cho $20 méi tan trén du
tinh, thuc t& chi 1a $40 mai tan trén vao Thang 4? Luc do gia
mua rong tang $20 Ién $390.

tinh 1a $370 méi tan ($350 + $20). N&u gia hgp déng tuong
lai tang 1&n $380 vao Thang 4 va cd ban la $20 trén, gia mua

rong van la $370 méi tan.

Thi trudng Thi trudng Cd ban

giao ngay hgp déng

hay thj trusng tuong lai

tai cho
Théang gia Thuc Phdm mua hgp déng +$20
10 P06 Tuong giao tudng lai Thuc

ngay ky vong Ph&m D&

la $370/tan Tuong Thang 5

gia $350/t&n

Thang 4 mua Thuc ban hgp déng +$20

Phim D& tuong lai Thuc

Tuong giao Ph&m D&

ngay gia $400/ Tuong Thang 5

tan gia $380/tdn
thay d&i 16 $30/tan |ai $30/t&4n 0
mua Thuc Phdm D& Tuong giao ngay gia $400/tan
1ai vi thé hgp déng tuong lai -$30/tan
gia ban rong $370/tan

Thi trudng Thi trudng Cd ban
giao ngay hgp déng
hay thi trudng tuong lai
tai chd
Thang gia Thuc Phdm mua hgp déng +$20
10 D06 Tuong giao tudng lai Thuc
ngay ky vong  Pham D6
la $370/tan Tuong Thang 5
gia $350/tdn
Thang 4 mua Thuc ban hgp déng +$40
Ph&m D6 tuong lai Thuc
Tuong giao Ph&m D&
ngay gia $440/ Tuong Thang 5
tan gia $400/tdn
thay d6i 16 $70/tdn ai $50/tan 16 $20

mua Thuc Phadm D6 Tuong giao ngay gid 1ai $440/tan

vi th€ hgp dong tuong lai

gid ban rong

- $50/t&an
$390/tan

Ngudc lai, néu co ban yé&u di, khi chuyén tir $20 xuéng

$10 trén, gia mua rong gidm xuéng con $360 mbi t&n

($350 + $10).
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Chu y cach ngudi phong ho gia mua dugc hudng Igi ti mot
cd ban yéu di - ngudc han véi trudng hgp ngudi phong hod
gida mua. Piéu quan trong can phai xem xét khi phong ho
gia la lich s cd ban va ky vong thi trudng. V3i tu cach la
mot ngudi phong ho gia mua, néu ban thich gia hgp déng
tuang lai hién tai va ky vong co ban yé&u di, ban can can
nhac phong ho gia mot phan cla viéc mua hang héa cla
minh. Mat khac, n€u ban ky vong cé ban manh 1én va thich

gia hdm nay, ban cé thé xem xét viéc mua hoéc dinh gia

hang héa cla ban ngay bay gid.

Thi trudng Thi trudng Cd ban

giao ngay hay hgp déng

thi,~tru’<‘jng tai tudng lai

ché
Thang  gia Thyc Phdm muahgp dong  +$20
10 D6 Tuong giao tuong lai Thuc

ngay ky vong la Pham D&

$370/tan Tudng Thang 5

gia $350/tan

Thang 4 mua Thyc ban hgp déng +$10

Phidm D& tuong lai Thuc

Tuong giao Ph&m D&

ngay gia $390/ Tudng Thang 5

tan gia $380/t&n
thay di 16 $20/tén |ai $30/tdn 13 $10
mua Thuc Phdm D6 Tuong giao ngay gia 1ai $390/tan
vi thé hgp déng tucng lai - $30/t4n
gi4 ban rong $360/tan

Phong ho gia v6i hgp dong tuang lai cung cdp cho ban

mot cd hoi thiét 1ap gia xdp xi nhiéu thang trudc khi mua
hay ban thuc t€ va bao vé ngudi phong ho gia trudc nhiing
thay ddi vé gia khong thuan Igi. Diéu nay la cé thé vi gia
giao ngay va gia hop déng tuong lai c6 xu thé chuyén dong
cung mot hudng va cung mot lugng nhu nhau, do dé khoan
16 trong mot thi trudng cé thé dugc bu dép bdi khoan 1ai &
thi trudng kia. Mac du ngudi phong ho gia hgp dong tuong
lai khong thé dugc hudng Igi tii nhiing sy thay ddi gia thuan
Igi, nhung ban cé thé dudc bao vé ti nhiing su dich chuyén
thi trudng khéng thuéan Igi.

RUi ro co ban sé it han dang ké so vdéi rli ro gid, nhung
hanh vi co ban c6 thé cé tac dong dang ké d6i v6i két qua
hoat déng clia phong ho gia. Mot cd ban manh han du tinh
sé ¢0 Igi cho mét ngudi phong hd gia ban, trong khi mét ca
ban yéu hon dy tinh hoat déng c6 I6i cho mét ngudi phong
hé gia mua.

Thi truéng giao  Manh hon Yé&u hon
ngay hay thi
truong tai ché
Phong Ho Thuan Igi Khong thuan Igi
Gia Ban
Phong H6 Khéng Thuan Igi
Gia Mua thuan Igi
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B&ng viéc phong hd gia v6i hgp déng tuong lai, ngudi mua
va ngudi ban loai bd rli ro mic gia hgp déng tuong lai va
ch&p nhan rli ro muc cd ban. Mac du sy that |1a rdi ro co
ban tudng d&i it han so vdi rli ro lién quan tGi gia thi trudng
giao ngay hay gia thi trudng hgp déng tuang lai, né vén la
mot rdi ro thj trudng. Ngudi mua va ngudi ban hang héa cé
thé lam diéu gi dé dé quan ly rdi ro cd ban ctia minh. Vi co
ban néng nghiép c6 xu thé di theo cadc mau hinh trong qua
khi va thdi vy, can phai ho sc cd ban trong qua kh tét.

Bang dugi day la mét vi du vé hd so cd ban. Mac du cé

rat nhiéu dinh dang kha dung, ndi dung can phai bao gém:
ngay thang, gia thi trudng giao ngay, gié thi tridng hgp
déng tuang lai (néu rd thang hgp déng), ¢ ban va céac yéu
t6 thi trudng cho ngay hém dé. Thang tin nay ciing cé thé
cung cédp duéi dang biéu dé.

1) Loai hé s6 co ban phd bién nhat s& theo dbi gia thi

trudng giao ngay hién tai cho dén gia thang hgp déng
tuong lai gan. Mat thong 1é 6t la chuyén thang hop
dong gan sang thang hgp dong tuang lai ti€p theo trudc
khi d&n thang giao hang. Vi du, b4t dau véi ngay thi
hai tinh t ngay lam viéc cudi cung trong Thang 11,
chuyén theo ddi ti hgp déng tucng lai Ngé Thang 12
sang hgp dong tuong lai Ngé Thang 3 (thang hgp dong
ti€p theo trong chu trinh hgp dong tuang lai Ngo).

2) Ngudi ta cling thudng theo ddi cd ban hoac theo ngay

ho&c theo tuan. N&u ban chon theo ddi cc ban theo lich
hang tuan, nhé phai théng nhat véi ngay cla tuan ma
ban theo ddi. Dong thdi, ban cé thé cling muén tranh
viéc theo ddi gia va co ban chivao cac ngay Thi 2 va
Thu 6.

3) Céac bang cd ban sé gilp ban so sanh cc ban hién

tai v6i ca ban ky vong tai thdi diém ban mua hoac
ban. Noi cach khac, né sé giup xac dinh néu gia
chao ban hién tai cia mot nha cung cép hay gia
chao mua hién tai cla mét thuong gia manh hon hay
yé&u hon so véi dy tinh tai thdi diém mua hoac ban.

4) Dua théng tin co ban tii nhiéu n&m Ién mot biéu

do6 sé néu bat dugc nhiing mé hinh trong qua khu
hay xu thé& th&i vu. N6 cling cho thdy pham vi cd ban
trong qua khi (mdc manh nhat va yéu nhat) cho bat
ky giai doan nao, cling nhu gia tri trung binh.

Ngay Gia giao ngay Gia tuang lai/thang Co ban Cac yéu té thi trudng

02/10 $6,60 $6,77 Thang 12 —-$0,17 (Zz*) Dgt kho han & dia phuong kéo dai dugc
dy bao

03/10 $6.70 $6,95 Thang 12 -%0,25 (2) B4o c4o xuat khdu manh hon ky vong

*Z 1a biéu tugng mua ban chiu chi hgp déng tuong lai Thang 12
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Diéu kién dé cho phép c6 thé phong ho gia 1a gia giao
ngay va gia hgp déng tuang lai:
(a) dich chuyén ngugc huéng nhau

(b) dich chuyén lén xudng cing mot lugng
nhu nhau

(c) néi chung thi thay d&i cing moét huéng véi mot
lugng giéng nhau

(d) do s& giao dich quan ly

DPé phong ho gia tang, ban phai:

(a) mua cac hgp déng tuong lai

(b) ban hgp cac dong tugng lai

Ch trang trai van chua thu hoach. Vi thé thi trudng
giao ngay cla anh ta la:

(a) mua

(b) ban

(c) khdng mua ciing chang ban vi chua thu hoach
(d) trung hoa, vi anh ta khéng c6 vi thé trong thj

trugng hgp déng tuong lai

Thuat ngli co ban la:

(a) su chénh léch gilia gia thj trudng giao ngay & cac
dia diém khac nhau

(b) su chénh léch gilia gia cho cac thang giao hang
khéc nhau

(c) su chénh léch gilia gia giao ngay dia phudng va
gia hgp déng tuong lai

(d) chilién quan dén viéc dau co

5.

Né&u ban uéc lugng cd ban sé la 15 trén hgp déng
tuang lai Thang 12 tai thdi diém ban mua ngoé, gia mua
xap xi ma ban c6 thé khéa bang viéc ban hgp déng
tudng lai Thang 12 véi gia $5,50 la:

(a) $5,65
(b) $5,60
(c) $5,35
(d)

d) khdng muc nao trong cadc muc trén

Né&u ban uéc lugng gia giao ngay dia phuong sé la

15 dudi gia hgp déng tuong lai Thang 3 tai thdi diém
ban giao ngd, gia ban rong xap xi ma ban cé thé khéa
b&ng viéc ban hgp déng tuang lai Thang 3 vdéi gia
$5,50 la:

(a) $5,65
(b) $5,60
(c) $5,35
(d)

d) khdng muc nao trong cdc muc trén

Gia dinh réng gia giao ngay dia phudng cQia ban
thudng dugc bao dudi gia hgp déng tudng lai ca Tap
DPoan CME, mét sy ting chi phi van chuyén trong khu
vic clia ban s& c6 thé anh hudng gi dén co ban:

(a) cd ban yéu di
(b) cd ban manh lén

(c) khéng anh hudng gi dén cd ban
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Né&u ban co6 vi thé thi trudng giao ngay ban va khéng 11.

phong hd gia, ban la:
mot nha dau co

)
b) ¢ vith& nhan dudc Igi nhuan do tang gia
) s& bj 16 néu gia gidm

)

nhiing muyc néu trén

Gia dinh gia thi trudng giao ngay c@a nha cung cép
cla ban thudng dugc bao cao hon gid hgp dong tudng
lai cha Tap BDoan CME. N&u ban phong ho gia béng
cach mua mot hop déng tuong lai, thsi diém tot dé
mua san pham vat chat va bd phong ho la:

(a) khiban da cé phong hé thi khéng c6 su

khac biét gi
(b) khi cg ban tuong doi yéu
(c) khica ban tugng déi manh

(d) khi gia thj truéng giao ngay cao nhat

RUi ro co ban lién quan dén:

(a) thuc t& 1a khéng thé dy bao chinh xac co ban
(b) muc tuyét déi cha gia hgp déng tuong lai

(c) su bién dong c6 hitu clia gia hgp dong tuang lai

12.

Gia sl ban la mot nha san xuat thuc phdm an nhanh
mudn thiét lap mot gia mua cho ddu dd tuong ma ban
s& can vao cudi Thang 2. Hién tai, hgp dong tuong lai
Dau Db Tuong Thang 3 dudc giao dich vdi gia 55 cent
méi pao va co ban dia phuong dé giao hang Thang 2
la 5 cent trén hgp déng tuong lai DAu D& Tudng Thang
3. Tl hd s6 co ban clia ban, co ban thudng 1a 2 cent
trén hgp déng tuong lai Dau D6 Tudng Thang 3 dé
giao hang Thang 2. Trong tinh huéng nay, ban “nén
(a) phong hé gia trong thi trudng hgp déng tuong lai
dé tan dung gia hién tai va dgi cho dén khi co ban
y&u di dé mua dau db tuong trén thj trudng giao
ngay

mua déu db tucng trén thj trudng giao ngay va
khéng phong hd gia

(b)

(c) khong lam gica

Gia s ban la moét nha san xuat bot my va quyét dinh
phong hd gia cho viéc mua lta my sép t6i ciia minh.
Tai thai diém hién tai, hgp dong tuong lai Laa My
Thang 12 clia Tap Poan CME dudc giao dich véi gia
la $7,50 mét gia va co ban dia phudng du tinh cho
giao hang vao gilia Thang 11 la 12 cent trén hgp déng
tuong lai Thang 12. Néu ban phong ho gia vi thé cla
minh, gid mua du tinh clia ban s& |a bao nhiéu néu co
ban la 12 cent trén?

(a) $7,50
(b) $7,62
(c) $7,40

Xem hudng dan tra 16i § phan cudi clia cudn sach nay.
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CAC CHIEN LUGC PHONG HO GIA HGP
PONG TUONG LAI BOI VGI VIEC MUA VA

BAN HANG HOA

Bay gid khi ma ban da c6 su hiéu biét co ban vé cach si
dung hgp déng tuong lai dé quan ly cac rli ro vé gia va co
ban anh hudng nhu thé nao dén cac quyét dinh mua va ban
clia ban, da dén Itc ban thi nghiém mot vai chién lugc.

Sau khi hoan thanh chuong nay, ban s& c6 thé:
+ Nhan ra cac tinh huéng khi ban sé& dugc hudng Igi
nhiéu nhat ti phong ho gia

+ Tinh dugc két qua b&ng D6 la va cent clia mot chién
lugc da cho trudc, dua vao cac diéu kién thi trudng

+ Hiéu dugc céc rli ro lien quan dén cac quyét dinh
marketing clia ban

Cac chién lugc dudc dé cap trong chuong nay bao gom:
+ Mua hgp doéng tudng lai dé bao vé chéng lai gia
hang héa tang

+ Ban hop doéng tuong lai dé bao vé chéng lai

gia hang hoa gidm
Dé xem lai mot s6 diém ti chuang trudc, phong ho gia
dugc st dung dé quan Iy rli ro gia cla ban. N&u ban la
mot ngudi mua hang héa va mudn phong ho gia vi thé cla
minh, ban dau ban cé thé mua hgp déng tuong lai dé bao
vé chdng lai gia tang. Tai thSi diém gan dén ngay ban duy
dinh thyc sy mua hang hoa vat chat, ban co thé bu lai vi
th& hgp déng tuong lai cia minh béng cach ban lai cac hgp
déng tuong lai ma ban da mua ban dau. Loai phong hd gia
nay dudgc goi la phong hd gid mua. Nhiing ngudi phong hd
gia mua dugc hudng Igi tii co ban yéu di.

Mat khac, néu ban ban hang hoa, va can bao vé chéng
lai gia gidm, ban dau ban cé thé ban hgp déng tuong lai.
Tai ngay gan ngay ma ban dinh gia hang héa vat chat,
ban c6 thé mua lai hgp déng tuang lai ma ban dau ban da
ban. Loai phong hd gia nay dugc goi la phong hd gia ban.
Nhiing ngudi phong ho gia ban dugc hudng Igi ti co ban
manh lén.
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Cac chién Iugc sau day la cac vi du vé cach nhiing ngugi
trong nganh ndng nghiép s dung hdp déng tuong lai dé
quan ly rli ro vé gia. Pdng thdi, cling xin luu y vé cach thong
tin ¢d ban dudc sl dung trong viéc dua ra cac quyét dinh vé
phong hd gia va nhiing thay ddi trong ca ban anh hudng nhu
thé nao dén k&t qua cudi cung.

Gia sl ban la mot nha san xuét thiic &n gia suc va mua
ngd thudng xuyén. Bay gid la Thang 12 va dang trong qua
trinh 1ap k& hoach mua ngé trong Thang 4 - mudn nhan
dugc ngd vao gitia Thang 4. Nhiéu nha cung cép trong khu
vuc dang chao cac hgp déng mua dai han, véi bao gia tot
nhat trong s6 do la 5 cent trén hgp dong tuang lai Thang 5.
Hgp déng tuang lai Thang 5 clia Tap Doan CME hién dang
dudgc giao dich véi gia $5,75 mdi gia, bang véi chao gia
giao sau tién mat la $5,80 mébi gia.

Né&u ban ky hgp dong mua dai han, ban sé khéa gia hgp
déng tuong lai la $5,75 mbi gia va co ban 1a 5 cent trén,
ho#c gia khoan 1a $5,80 mdi gia Hoac, ban c¢é thé thiét lap
mot phong hé gia hgp déng tudng lai, khoa gia hgp déng
tuang lai & mic $5,75 mbi gia nhung dé mé co ban.

Trong khi xem xét hd sd va gia trong qué khi ctia minh,
ban phat hién gia giao ngay clia ngd trong khu vyc cla ban
vao gilia Thang 4 trung binh 1a 5 cent dugi gia hgp déng
tuang lai Thang 5. Va, dya trén cac diéu kién thi trudng
hién tai va diéu ma ban dy tinh ti thdi diém nay dén Thang
4, ban cho réng co ban gilia Thang 4 s& gan 5 cent duéi.
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Vi ban thich gia hgp déng tuang lai hién tai nhung dy tinh
cG ban sé yéu di, ban quyét dinh phong ho gia viéc mua
clia minh b&ng cach sl dung hgp déng tuong lai thay cho
viéc ky k&t mét hgp déng mua dai han. Ban mua nhiéu
hop déng ngd bang véi lugng ngd ma ban muén phong hd
gia. Vi du, néu ban mudn phong ho gia 15.000 gia ngo,
ban mua (go “long “) ba hgp déng tuong lai Ng6é vi mdi hgp
déng tuang duong véi 5.000 gia.

B&ng cach phong hd gia véi cac hap déng tuong lai Ngod
Thang 5, ban khoa gia mua 6 muc $5,75 nhung mic cc ban
khong bi khéa tai thsi diém nay. N&u dén Thang 4, co ban
yéu di, ban s& dugc hudng Igi ti bat ky su cai thién cd ban
nao. T4t nhién, ban c6 thé thay la co ban c6 thé gay bat ngd
cho ban va manh lén nhung dya trén hé sg va ky vong cta
thi trudng, ban cam thay t6t nhat 1a phong ho gia viéc mua
cla ban

NE&u gia tang va cd ban la 5 cent trén, ban s& mua ngd vdi
gia $5,80 mbi gia (gia hgp déng tuong lai la $5,75 + co ban
$0,05 trén). Néu gia tang va cd ban yéu di, tuong Ung gia
mua sé giam.

Né&u gia tang va cd ban yéu di, gia mua cling gidm tucng
Ging, gia st vao gilia Thang 4 khi ban can mua ngd vat chéat,
gia hgp déng tuang lai Thang 5 da tang Ién $6, 25 va gia
chao ban t6t nhat doi véi ngd vat chat & khu vuc cta ban la
$6,20 mdi gia (gia hgp ddng tuong lai - ca ban la $0,05 dudi)

Thi trudng Thi trudng Can ban
giao ngay hay hgp déng
thi trudng tai  tuong lai
ché
Théang gia chao ban mua hgp déng  +0,05
12 dai han la tudng lai Ngé
$5,80/gia Thang 5 gia
$5,75/gia
Thang 4 mua Ngo giao  ban hgp déng -0,05
ngay gia $6,20/ tuong lai Ngo
gia Thang 5 gia
$6,25/gia
thay déi 15 $0,40/gia lai $0,50/gia 12i 0,10
mua Ngé giao ngay véi gia $6,20/gia
1&i vi th€ hgp dong tuong lai -$0,50/gia
gid mua rong $5,70/gia

Véi gia hgp dong tuong lai la $6,25, hgp dong tuong lai Ngo
Thang 5 dugc ban lai véi lai rong la 50 cent mdi gia ($6,25

- $5,75). S8 tién nay dugc trli gia ngd giao ngay dia phudong

hién tai, $6,20 médi gia, bang véi gia mua rong la $5,70. Luu

y réng gia nay thdp han 50 cent so vdi gia giao ngay hién

tai va thap hon 10 cent so vGi gia ngd ma & ra ban sé phai

trd théng qua hgp déng mua dai han. Gia thap han 1a do co

ban yé&u di 10 cent, tii 5 cent trén xuéng 5 cent dudi theo hgp

doéng tuong lai Thang 5.

N&u gia gidm va co ban khang thay déi, ban van tra $5,80

cho mdi gia ngd. Phong hd gia véi hgp dong tuang lai cung

cép su bao vé chéng lai gia tang, nhung né khéng cho phép

ban tan dung gia gidm. Trong

khi dua ra quyét dinh phong

ho gia, ngusi ta sdn sang ti bd co hodi tan dung gia thap hon

dé ddi 1ay su bao vé gia. N6i cach khac, gia mua sé thap

hon néu co ban yéu di.
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Gia si vao gilia Thang 4, gia hgp déng tuong lai Thang 5
la $5,45 méi gia va béo gia t&t nhat ma mot nha cung cép
trong khu viic chao ban ciing la $5,45 méi gia Ban mua
ngd ti nha cung cdp nay va dong thdi bu lai vi thé hgp
déng tuong lai cia ban bang cach ban lai cac hgp déng
tuang lai ma ban da mua ban dau.

Mé&c du ban c6 thé mua ngd véi gia thap hon, ban mat 30
cent cho vi thé hgp déng tuang lai clia minh. Diéu nay tucng
dudng véi gia mua rong clia ngd 1a $5,75. Gia mua thi van
thdp hon 5 cent so véi gia ma & ra ban phai tra théng qua
mot hgp déng mua dai han. Mt Ian niia, sy chénh léch nay
phan anh su yéu di clia cd ban ti 5 cent trén xuéng mdc can
b&ng (khdng cé ca ban).

Xem lai, ban 1& ra cling s& c6 Igi hon khong can phai ky két
hgp dong mua dai han, cling khéng can phong ho gia vi gia
giam. Nhung céng viéc clia ban la mua ngd, b sung gia tri
cho né, va ban thanh phdm dé c6 Igi nhuan. N&u ban khong
lam gi c& dé quan ly rdi ro gia, k&t qua c6 thé s& 1a tham
hoa ddi véi Igi nhuan cha céng ty minh. Ngay ti Thang 12,
ban da udc lugng gia ngd, hd sa ¢d ban va Igi nhuan du tinh
cong ty clia ban dya trén thong tin dé. Ban da quyét dinh
b&ng viéc phong ho gia va khéa gia ngé, cdng ty clia ban
c6 thé ki€m dudc Igi nhuan. Ban ciing cho rang, co ban sé
yéu di, vi vay ban da phong ho gia dé thii va tan dung dugc
co ban yéu di. Vi vay, ban da hoan thanh diéu ma ban duy
dinh. Gia ngb 18 ra ciing cé thé tang thay vi giam.
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Thi trudng Thi trudng Cd ban
giao ngay hay hgp ddng
thi truéng tai tuong lai
ché
Thang  gia chaoban  muahgp déng  +0,05
12 dai han la tuong lai Ngé
$5,80/gia Théang 5 gia
$5,75/gia
Thang 4 muaNgo giao  ban hgp dong 0,00
ngay gia $5,45/ tuong lai Ngo
gia Thang 5 gia
$5,45/gia
thay déi 1ai $0,35/gia 16 $0,30/gia 1ai 0,05
mua Ngb giao ngay véi gia $5,45/gia
1di vi thé hgp dong tuong lai -$0,30/gia
gia mua rong $5,75/gia

NE&u gia tang va cd ban manh lén, ban sé dugc bao vé

chéng lai gia tang bang phong hé gia nhung cd ban manh

Ién s& lam tang gia mua rong cudi cung so vGi hgp déng

mua dai han.

Gia sl vao gilia Thang 4, nha cung cép clia ban chao ban

ngd gia $6,10 va hgp déng tuong lai Thang 5 dang dudc giao

dich gia $6.03 mbi gia. Ban mua ngé vat chat va bu lai vi thé

hop déng tuang lai ciia minh bang viéc ban lai cac hogp déng

tuong lai clia ban véi gia $6,03. Diéu nay mang lai cho ban

mot khoan l1ai hgp déng tuong lai 1a 28 cent mbi gia, diéu ma

sé lam giam gia mua rong. Tuy nhién, mdc Igi nhuan nay

khong phai dugc tao ra hoan toan tu gia ngé cao han. Muc

chénh léch 2 cent gilta hgp déng mua dai han va gia mua

rong phan anh cd ban manh lén.
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Thi trudng Thi trudng Cao Bén
giao ngay hay hgp déng
thi truéng tai tuong lai
ché
Théang gia chao ban mua hgp déng  +0,05
12 dai han la tuang lai Ngo
$5,80/gia Thang 5 gia
$5,75/gia
Thang 4 mua Ngob giao ban hgp déng  +0,07
ngay gia $6,10/ tuong lai Ngo
gia Théng 5 gia
$6,03/gia
thay d&i 16 $0,30/gia 1ai $0,28/gia 15,02
mua Ngé giao ngay vdi gia $6,10/gia
I&i vi th€ hgp dong tuong lai -$0,28/gia
gid mua rong $5,82/gia

Nhu chung ta da thay trong cac vi du trudc, két qua cudi
cuing cta phong hé gia hgp dong tuong lai phu thudc vao
diéu gi xay ra vdi co ban giiia thdi diém ma phong hd gia
dudc bat dau va thanh toan hgp déng. Trong cac kich ban
nay, ban dugc hudng Igi ti viéc ca ban yéu di.

Bang dudi day so sanh cac phudng an clia banminh hoa
tiém n&ng gia mua rong, theo nhiéu kich ban c6 thé vé gia
hgp déng tuang lai va co ban. Lic ddu ban mua gia hgp
déng tuong lai Ngd Thang 5 vdi gia $5,75.

Ban khong thé doan truéc dugc tuong lai nhung c6 thé quan
ly nd. Bang viéc danh gia cac ky vong thi tridng clia ban
cho nhiing thang ti€p theo va xem xét cac ho sd trong qua
khi, ban s& & vi thé t6t hon dé hanh dong va khong dé tuot
mét co hdéi mua hang.

Phuong an 1 cho thdy gia mua hang clia ban 1a bao nhiéu
néu ban khéng lam gi ca. Trong khi ban co6 thé dugc Igi tu
viéc gidm gia, ban s& bj rli ro néu gia ting va ban khong thé
quan ly dudc Igi nhuan cia minh.

Phuadng &n 2 cho thdy gia mua cla ban sé la bao nhiéu
néu ban thiét Iap phong ho gia mua vao Thang 12, bu cho
vi thé hgp déng tuang lai khi ban mua ngd vat chat vao
Thang 4. Nhu ban c6 thé thdy, cd ban thay déi &nh hudng
dén gia mua rong nhung khdng nhiéu b&dng mot sy thay déi

) . I6n vé gia.

Vé cac phuong an tiép thj khac, ban c6 thé ty dat ra cac cau

hoi cho minh vé cach so sanh phong hé gia hgp dong tuong

lai? Gia sii ban da ky mét hgp dong mua dai han thay cho

phong hd gia? Hodc cé thé ban khdng lam gi ca - diéu gi sé&

xay ra sau d6?

Né&u gia hgp dong tuong Cd ban Thang 4  Phuong an 1 Phudng an 2 Phudng an 3

lai Thang 5 trong Thang Khong lam gi ca . Phong hd gia véi hgp dong Thda thuan mua dai han

4 la: (gid giao ngay tai ché)  tuadng lai véi gia $5,75 véi gia $5,80
$5,65 +0,05 $5,70 $5,80 $5,80
$5,75 +0,05 $5,80 $5,80 $5,80
$5,85 +0,05 $5,90 $5,80 $5,80
$5,65 -0,05 $5,50 $5,70 $5,80
$5,75 -0,05 $5,70 $5,70 $5,80
$5,85 -0,05 $5,80 $5,70 $5,80
$5,65 +0,10 $5,75 $5,85 $5,80
$5,75 +0,10 $5,85 $5,85 $5,80
$5,85 +0,10 $5,95 $5,85 $5,80
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Phuong an 3 cho thdy rang gia mua cla ban sé& la bao nhiéu
néu ban tham gia mét hgp dong mua hang dai han vao
Thang 12. V& cd ban, khdng ¢é gi anh hudng dén gia mua
cudi cuing clia ban nhung ban khong thé tan dung dudgc co
ban yéu di hay gia thdp hon

3

1. Gia sl rang, giéng nhu kich ban trugc, ban mua mot
hgp déng tudng lai Ngé Thang 5 véi gia $5,75 mbi gia
va cG ban la 5 cent dudi khi ban thyc sy mua ngo tu
nha cung cép clia ban vao Thang 4. Gia mua rong sé la
bao nhiéu vao Thang 4 néu gia hgp dong tuong lai Ngo

Théng 5 la:

Gia hgp déng Gia mua rong tuong lai Thang 5
$5,58 $ méi gia
$5,84 $ méi gia
$5,92 $ mbi gia

2. Gia mua rong clia ban sé la bao nhiéu néu hgp déng
tuong lai Ngé Thang 5 sé la $5,80 va cd ban la 7 cent
trén khi ban bu lai cho vi thé hgp dong tuong lai clia
ban vao Thang 47

Xem hudng dan trd 16i & phan cudi cha cudn sach nay.
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Gia sli ban l1a mot ngudi san xudt ngd. Bay gid 1a ngay 15
Thang 5 va ban vira mdi két thuc viéc trong cay clia minh.
Thdi tiét thi khd mot cach trai thai vu, ddy gia l1én cao dang
ké. Tuy nhién, ban cdm thdy mau hinh thgi tiét c6 tinh chat
tam thdi va lo ngai rAng gia ngd sé giam trudc khi thu hoach.

Hién tai, hgp déng tuang lai Ngé Thang 12 dugc giao dich
véi gia $5,70 mdi gia va gia chao mua t6t nhat & mot hgp
dong giao sau la $5,45 maoi gia hoac 25 cent dudi 6 hgp
déng tuong lai Thang 12. Chi phi s&n xuét udc tinh clia ban
la $5,10 mdi gia. Vi vay, ban c6 thé khéa

mot muc Igi nhuan 1a 35 cent moi gia thdng qua hgp déng
giao sau nay. Trudc khi tham gia vao mot hgp déng, ban
xem xét lai gia trong quéa kh(i va cac hd sd ¢ ban va tim ra
¢d ban dia phuong vao gitta Thang 11 thi khodng 15 cent
dugi hgp dong tuong lai Thang 12.

Vi ¢ ban trong hoat dong giao sau trong qua khi yéu, ban
quyét dinh phong hd gia bang cach sl dung cac hgp déng
tuong lai. Ban ban mot sé Iugng hgp dong ngd tucng dudng
vGi mot s8 lugng ngd ma ban mudn phong hod gia. Vidu, néu
ban muén phong ho gia 20.000 gia ngd, ban ban (go “short
“) b8n hgp déng tuong lai Ngd vi mdi hgp déng tuong lai
tuong duang véi 5.000 gia. Bang cach ban hop déng tuang
lai Ngd Thang 12, ban khoéa mot gia ban la $5,45 néu co
ban van khong thay d&i (gia hgp déng tuong lai la $5,70 — co
ban la $0,25). Néu cG ban manh 1én, ban s& dugc hudng

IGi ti b&t ky sy tang 1&n nao cla co ban. Nhung nhé rang,
c6 co hdi ma trong dé co ban co thé yé&u di. Vi vay, méc du
ban duy tri riii ro cd ban, co ban thudng 8n dinh va cé thé du
doan han nhiéu so véi gia thi trudng giao ngay ciing nhu gia
thi trudng hgp dong tuong lai.
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Kich Ban Gia Giam

N&u gia gidm va cd ban khéng déi, ban dugc bao vé chéng
lai gidm gia va sé nhan dugc $5,45 moi gia cho néng

san cla ban (gia hgp déng tuong lai la $5,70 — co ban la
$0,25). N&u gia gidm va co ban manh I&n, ban s& nhan
dudc gia cao hon duy tinh d6i véi ngd clia minh. D&n Thang
11, gia chao mua giao ngay t6t nhdt & khu vuc clia ban

d6i v6i ngd la $5,05 mbi gia. That may mén, ban da dudc
b&o vé trong thi trudng hgp déng tuong lai va gia hgp dong
tuong lai Thang 12 hién tai la $5,20. Khi ban bu lai cho

vi th& hop déng tuong lai bing cach mua lai cung loai va
lugng hgp déng tuang lai ma ltic dau ban da ban, ban thuc
hién dugc mot khodn Igi nhuan 1a 50 cent méi gia ($5,70 —
$5,20). Lai cha ban trong thi trudng hgp déng tuong lai ting
gia ban rong clia ban. Nhu ban cé thé thay tif bang sau,
gia ban rong thyc t€ I6n han 10 cent so véi gia chao mua
hgp déng giao sau da dugc bao trong Thang 5. Su chénh
léch gia nay phan anh sy thay déi trong cd ban da manh
I&én 10 cent gilta Thang 5 va Thang 11 .

Thi trudng Thi trudng Cao Ban

giao ngay hay hgp déng

thi trudng tai tuong lai

chd
Thang 5 gid chao mua  ban hop déng -0,25

giao sau badng tuong lai Ngoé

tién mat (Thang Thang 12 gia

11) 8 muc $5,70/gia

$5,45/gia
Thang banNgd giao muahgp dong -0,15
11 ngay gia $5,05/ tuong lai Ngo

gia Thang 12 gia

$5,20/gia

thay déi 16 $0,40/gia lai $0,50/gia 1ai 0,10
ban Ngb giao ngay gia $5,05/gia
1ai vi thé hgp déng tuong lai -$0,50/gia
gia ban rong $5,55/gia

Thi trudng Thi trudng Cao Bén

giao ngay hay hgp déng

thi truéng tai tuong lai

ché
Thang 5 gid chaomua muahgp déng  -0,25

giao sau bang tudng lai Ngo

tién mat (Thang Thang 12 gia

11) 8 mtc $5,70/gia

$5,45/gia
Thang ban Ngd giao muahgp déng  -0,20
11 ngay gia $5,70/ tuong lai Ngo

gia Théang 12 gia

$5,90/gia

thay ddi 1ai $0,25/gia 16 $0,20/gia 12i 0,10
ban Ngb giao ngay gia $5,70/gia
Izi vi thé hgp dong tuong lai -$0,20/gia
gia ban rong $5,50/gia
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Né&u gia tang va co ban van khong thay ddi, ban sé van
nhan dugc $5,45 mbi gia cho mua vy clia minh. B¢ la gia
hgp déng tuong lai ($5,70) tri di cd ban (25 cent dudgi).

Vi phong hd gia hgp déng tuang lai, ban khoa gia ban va
khéng thé tan dung dudc sy ting gia. Bién s6 duy nhat ma
cubi cung anh hudng dén gia ban cta ban la cé ban. Nhu
da chi ra trong vi du sau day, ban sé& nhan dugc gia cao
hon dy tinh d&i vGi ngd clia ban néu co ban manh Ién.

Gia sl vao gilta Thang 11, gia hgp déng tuong lai tang lén
$5,90 mdi gia va gia ngd dia phuong la $5,70 méi gia. Theo
kich ban nay, ban s& nhan dugc $5,50 méi gia - 5 cent
nhiéu hon so véi gia chao mua hgp déng giao sau Thang 5.
Khi xem xét bang sau day, ban sé thay gia cao hon tuang
déi phan anh cé ban manh 1&n va khéng phai la két qua
clia viéc ting muc gia. Mot khi ban thiét lap phong ho gia,
muc gia hgp dong tuang lai dugc khda. Bi€n s6 duy nhat 1a
cO ban.

NE&u ban cé thé du doan dugc tuang lai trong Thang 5, kha
nang la ban s& dgi va ban ngd clia minh vao Thang 11 véi
gia $5,70 mbi gia thay cho phong ho gia. Nhung doan trudc
tuong lai thi ndm ngoai sy kiém soat clia ban. Vao Thang
5, ban thich muc gia nay va biét ring cd ban trong qua

kh( thi y&u. Biét chi phi san xuat 1a $5,10 mbi gia, gia ban
$5,45 mang lai cho ban mot muc Igi nhuan dang ké.

Trong ca hai vi du nay, cd ban da manh I&n giita thdi diém
phong hd gia dugc bat ddu, va thdi diém thanh toan hgp
déng, két qua co Igi cho ban. Nhung gia ban rong clia ban
s& bi anh hudng nhu thé nao néu cg ban yé&u di?
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NE&u gia giam va co ban yé&u di, ban sé dugc bao vé chéng

lai gidm gi& bang phong hoé gia nhung co ban yéu di s& lam

giam mot chut gia ban rong cudi cung.

Gia sl vao giia Thang 11, gia hgp déng tuong lai Thang 12
la $5,37 va cd ban dia phuadng la 27 cent dudi. Sau khi bu lai
vi th€ hgp dong tudng lai clia banva dong thdi ban ngé, gia

ban rong béng $5,43 mbi gia.

Ban sé thdy gia ban rong thap

hon 2 cent so v&i gia chao mua hgp déng giao sau trong

Thang 5, phan anh cc ban yéu hon.

Thi trudng Thi trudng Cad Bén

giao ngay hay hgp ddng

thi truéng tai  tuong lai

ché
Thang 5 gid chao mua  ban hgp déng -0,25

giao sau bédng tuang lai Ngo

tién mat (Thang Thang 12 gia

11) 6 muc $5,70/gia

$5,45/gia
Thang  banNgé giao muahgpdéng -0,27
11 ngay gia $5,10/ tuong lai Ngo

gia Thang 12 gia

$5,37/gia

thay d8i 16 $0,35/gia 1ai $0,33/gia |4i 0,02
ban Ngb giao ngay gia $5,10/gia
14i vi thé hgp dong tuong lai -$0,33/gia
gia ban rong $5,43/gia
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Nhu ching ta da thdy trong céc vi du trudc, két qua cubi
cung cla phong hé gia hgp déng tuang lai tuy thudc vao
diéu gi da xay ra vGi cd ban gilia thdi gian phong hd gia
dugc bat dau va thdi diém thanh toan hgp déng. Trong
nhiing kich ban nay, ban da dugc hudng Igi tii cd ban
manh I&n va nhan dugc gia ban th&p han ti viéc cd ban
yéu di.

Vé céac phuadng an tiép thi khac, ban c6 thé ty dit ra cac
cau hdi cho minh vé cach so sanh phong hé gia hgp déng
tuong lai? Gia st ban da tham gia mét hgp déng giao sau
thay cho phong ho gia? Hoac cé thé ban khong lam gi ca -
diéu gi sé xay ra sau d6?

Bang sau day so sanh cac phuong an clia ban va minh hoa
khoan Igi nhuan rong tiém nang trong mot vai muc gia khac
nhau va nhiing sy thay d8i d&i véi co ban.

Ban c6 thé tinh gia ban rong ctia minh theo céc gia hop
déng tuang lai va nhiing sy thay d8i d6i véi ca ban khac
nhau? T4t nhién, nhin lai thi luén luén & 20/20 nhung céac
hé so trong qué khi sé& gitup ban cé thé hanh dong va
khéng dé tudt mat co hoi ban.

Phuong an 1 cho thay gia ban rong cla ban la bao nhiéu
néu ban khéng lam gi ca. Trong khi ban c6 thé dugc hudng
Igi tf viéc ting gid, ban bi rli ro néu gia ngd giam va nhg
vao sy may rui cla thi trudng.

Phuaong &n 2 cho thdy réng Igi nhuan rdng clia ban sé 1a
bao nhiéu néu ban thiét 1ap phong hé gia ban vai gia $5,70
vao Thang 5 bu lai vi thé hgp déng tuong lai khi ban ban
ngd ctia minh vao Thang 11. Nhu ban c6 thé thdy, co ban
thay déi la diéu duy nhat anh hudng dén gia ban rong.

Phuong an 3 cho thady Igi nhuan clia ban sé la bao nhiéu
néu hgp déng giao sau tién mat clia ban dugc ky vao
Thang 5. V& co ban, khéng c6 gi &n

Né&u gia hgp dong tuéng Cd ban gilia Thang Phuong an 1 Phuong an 2 Phuong 4n 3 )
lai Thang 12 trong Thang 11 Khong lam gi (gia Ph(‘)ng ho gia véi hop Hop dong giao sau tién
11 la: giao ngay tai cho) dong tuong lai la $5,70 mat gia $5,45

$5,60 -0,25 $5,35 $5,45 $5,45

$5,70 -0,25 $5,45 $5,45 $5,45

$5,80 -0,25 $5,55 $5,45 $5,45

$5,60 -0,15 $5,45 $5,55 $5,45

$5,70 -0,15 $5,55 $5,55 $5,45

$5,80 -0,15 $5,65 $5,55 $5,45

$5,60 -0,35 $5,25 $5,35 $5,45

$5,70 -0,35 $5,35 $5,35 $5,45

$5,80 -0,35 $5,45 $5,35 $5,45
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BANG CAU HOI KIEM TRA 4

30

Hay gia sU réng ban la mot nha san xuéat dé tuong.
Vao Thang 7, ban quyét dinh phong ho gia viéc
ban mot phan thu hoach db tudng du tinh ca minh
dé giao vao mua thu. Hién nay, hgp déng tuong lai
Thang 11 dugc giao dich & mic $12,55 méi gia, va
cd ban dudgc bao dé giao hang thu hoach hién tai la
25 cent dudi hgp déng B6 Tuong Thang 11. Theo
cac sé liéu co ban trong qua khi cla ban, cg ban
dia phuang déi vé6i thu hoach thudng la 20 cent dudi
hgp déng tuong lai B Tuong Thang 11. Hay dién
cacphiéu trdng dugi day:

Vithé& Tién mat Cd Ban
thi trudng giao sau thi trudng

Thang 7

Hép dong tuong lai

Ban s& nhan dudc gia gi ddi vGi viéc ban nong san
ctia minh néu cg ban thyc té ding nhu ban dy tinh?

Cd ban du
tinh:

Cd ban du
tinh:

Ban hgp déng
tudng lai Thang
11 vao Thang 7
vGi gia:

2.

DPé&n Thang 10, gia thuong gia dia phudng déi véi dé
tuong da gidm xudng con $11,90 mbi gia. Ban ban dé
tuong clia minh theo gia giao ngay dé, va ban mua hgp
déng tuang lai v6i gia $12.10 méi gia dé bu lai phong
ho gia clia minh. Hay 14y thong tin ti bang trudc va
hoan thanh phan con lai cha bang dudi day.

Vi thé Tién mat Hép déng tuong Basis

thi trudng giao sau lai thj trudng

Théng 7

Thang 10

két qua: 2i/1& thay ddi

gid ban giao ngay
1i/16 vi thé
hgp dong tudng lai

gid ban rong

Xem hudng dan tra 16i § phan cudi clia cudn sach nay.
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NHUNG VAN PE CO BAN CUA
QUYEN CHON TRONG NONG NGHIEP

Phong vé gia véi hgp déng tudng lai la mot cong cu quan
ly rGi ro gia rat gia tri néu st dung dung luc. Phong ho gia
cho phép ban khéa mét muc gia nhat dinh va bao vé ban
chéng lai sy chuyén dong gia bat Igi. N6i cach khac, ban
cam két v6i mot gia mua hay gia ban cu thé va s&n sang
tii bod bat ky Igi ich thi trudng b8 sung nao néu gia dich
chuyén theo huéng ¢6 Igi cho ban vi ban mudn c6 sy bao
vé vé gia.

Xin nhé rang, phong hd gia lién quan téi viéc gili cac vi
th& d&i nghich trong céc thi trudng giao ngay va hgp déng
tuagng lai. Vi vay, khi gia tri cia mot vi thé tang I1én, gia tri
cla vi thé kia giam. N&u gia tri cha vi thé thi trudng giao
ngay cla ngudi phong ho gia tang Ién, gia tri cla vi thé thj
trudng hgp déng tuong lai clia ngudi phong ho gia sé giam
va ngudi phong ho gia co thé sé nhan dugc mot bao lanh
thuc hién/lénh goi thém tién.

Khi mua mot quyén chon, ngudi phong ho gia dugc bao vé
chéng lai mot sy thay déi gia khong thuan Igi nhung, déng
thdi, c6 thé tan dung su thay ddi gia thuan Igi. Ngoai ra,
mua mot quyén chon khéng doi hdi phai c6 mot bao lanh
thuc hién/ky quy, vi vy khdng co bat ky rii ro gi trong viéc
nhan mot bao Ianh thuc hién/lénh goi ndp thém.

Cac tinh nang nay cho phép ngudi ban cac hang hoéa néng
san dé thiét lap gia ban san (t6i thiéu) dé bao vé céc thj
trudng di xuéng ma khong phai ti bd cac ca héi ki€ém Ii
ti céc thj trudng di 1&n. Tudng ty, cac quyén chon cho
phép ngudi mua cac san pham ndéng nghiép dit cac gia
mua tran (t6i da) va bao vé chinh ho chéng lai su tang gia.
DPéng thdi, ho duy tri kha nang tan dung sy giam gia. Chi
phi clia cac Igi ich nay 1a phi mua quyén chon. Ngugi mua
quyén chon chi tra khoan phi nay.

Thay cho viéc mua mot quyén chon dé bao vé ban chéng

lai mot sy thay déi gia khong thuan Igi, dai khi ban cé thé
thdy viéc ban mot quyén chon ciing tha vi. Mac du ban mot
quyén chon chi mang lai mot su bao vé han ché chdng lai
nhiing sy thay d&i thi trudng khong thuan Igi va doi hdi ban
phai cong bé bao lanh thyc hién/ky quy, viéc nay cling mang
lai thém thu nhap néu gia van én dinh hoic dich chuyén
theo hudng thuan Igi. Ngugi ban quyén chon thu phi.

Quyén chon don gian la quyén, khong phai la nghia vy, mua
hay ban mét cai gi d6 v6i mot gia cu thé da dinh truéc (gia
thuc hién) tai bat ky thdi diém nao trong mot giai doan da
quy dinh trudc. Mot quyén chon hang hoa, con dugc goi la
quyén chon hgp déng tuang lai, chira quyén mua hay ban
mot hgp déng tuong lai cu thé.

C6 hai loai quyén chon khac nhau: quyén chon mua va
quyén chon ban. Quyén chon mua bao gém quyén mua
hgp déng tuong lai chinh va quyén chon ban bao gém
quyén ban hgp déng tudng lai chinh. Luu y: Quyén chon
mua va quyén chon ban khdéng déi nghich véi nhau, va
chung cling khéng la vi tri bu lai cho nhau.

Cac quyén chon mua va ban la nhiing hgp déng hoan toan
riéng biét va tach khau. Moi quyén chon mua c6 ngudi mua
va ngudi ban va moi quyén chon ban déu c6 ngudi mua va
ngudi ban. Nhiing ngudi mua quyén chon mua hay quyén
chon ban dang mua (gili) quyén cé trong quyén chon cu
thé. Nhiing ngusi ban quyén chon mua hodc ban dang ban
(cap) cac quyén cé trong mot quyén chon cu thé.
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Nhiing ngudi mua quyén chon chi trd mot gia cho nhiing
quyén cé trong quyén chon. Gia quyén chon dugc goi la
premium* (phi quyén chon). Mét ngu&i mua quyén chon
c6 tiém nang 16 han ché (phi quyén chon phai trd) va tiém
n&ng lai khdng gidi han. Khoan phi nay dugc trd ban dau
khi mua quyén chon. Vi ngudi mua quyén chon cé cac
quyén, khéng phai la cac nghia vy, ngudi mua quyén chon
khéng cé cac yéu cau vé bao lanh thuc hién/ky quy. Ngudi
mua quyén chon c6 thé thuc hién (st dung) quyén chon
clia minh tai bat ky thdi diém nao truéc ngay dao han hop
déng quyén chon.

* Phi quyén chon s& dugdc trinh bay chi tiét hon & phan sau cla
chuong nay.

Nhiing ngudi ban quyén chon thu phi quyén chon cho cac
nghia vu clia minh dé thuc hién cac quyén nay. Mot ngudi
ban quyén chon cé tiém nang lai han ché (phi quyén chon
nhan dugc) va tiém nang 16 khéng giéi han, do cac nghia
vy cla vi thé nay. Vi ngudi ban quyén chon c6 céac nghia
vu déi véi thi trudng, ho c6 cac yéu cau bao lanh thyc hién/
ky quy dé dam béo thuic hién hgp déng.

Ngudi ban quyén chon cé nghia vu thuc hién cac quyén
chia trong mot quyén chon khi va chi khi mot ngudi mua
quyén chon quyét dinh thuc hién cac quyén cia minh. Vi
c6 thé c6 nhiéu ngudi mua va ngudi ban cac quyén chon
giéng nhau, cé6 mét sy lya con ngau nhién ngudi ban
quyén chon dé xac dinh quyén chon sé& dudgc thuyc hién &
ngugi ban quyén chon nao.
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Mac du nhitng ngudi ban quyén chon khéng thé khai
Xuéng qué trinh nay, ho cé thé bu lai vi thé quyén chon
ban clia minh bang viéc mua mét quyén chon nhu vay tai
bt cli thdi diém nao trudc khi déng clia ngay giao dich

cudi cung.

Quyén Quyén

chon mua chon ban
Ngudi mua Thanh toan phi Thanh toan phi
quyén chon quyén chon; quyén chon;

quyén mua quyén ban
Ngudi ban Thu phi quyén Thu phi quyén
quyé‘n chon chon; nghia vu chon; nghia vu

ban mua

Céac quyén chon hang hoéa truyén théng dudgc goi la cac
quyén chon chudn. Cac quyén chon chuén c6 clung tén
thang giao hang nhu hgp déng tuong lai cé s8. Thuc hién
mot quyén chon chuan sé& dan dén mot vi thé hgp déng
tuong lai trong cung thang giao hang clia quyén chon vdgi
gié thuc hién da quy dinh.

Thuc hién mot quyén chon mua D8 Tudng Thang 11 gia
$12,00 s& dan dén viéc: ngudi mua hop déng quyén chon
mua nhan dugc moét vi thé (mua) trong hgp déng tuang lai
D6 Tuong Thang 11 vdi gia $12,00; ngudi ban hgp déng
quyén chon mua nhan dugc mét vi thé (ban) trong hgp
déng tuong lai D6 Tuong Thang 11 véi

gia $12,00.
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Ngoai cac quyén chon chuén, con cé cac quyén chon loat.
Quyén chon loat 1a cac quyén chon ngén han dudc giao
dich theo cac thang khéng c6 trong chu trinh giao dich
truyén théng clia hang héa co s6. Thuc hién mot quyén
chon loat s& dan dén mét vi thé hgp déng tuong lai trong
thang sau trong chu trinh hgp déng tuong lai. Cé thé sii
dung cac quyén chon loat dé bao vé gia ngén han.

Thuc hién mét quyén chon ban Ngé Thang 6 gia $6,50 sé
dan dén viéc ngudi mua quyén chon ban nhan dugc mét vi
thé& ban trong hgp déng tuong lai Ngd Thang 7 gia $6,50;
ngudi ban quyén chon ban dudc giao vi thé mua trong hap
dong tuong lai Ngé Thang 7 gia $6,50

Ngay giao dich cudi cung va ngay dao han clia cac quyén
chon chuén va quyén chon loat x4y ra trong thang truéc

tén thang hgp déng clia ching (vi du. cac quyén chon Yé&n
Mach Thang 3 dao han vao Thang 2 va quyén chon loat Lua
My Thang 10 dao han vao Thang 9).

Ngay giao dich cudi cling la ngay cudi cung ma cé thé mua
hay ban mét quyén chon. Ngay giao dich cudi cling clia
mot quyén chon la Thi Sau trudc ngay vi thé dau tién cla
thang giao hang. Vi vay, nguyén tic théng thudng la ngay
giao dich cudi cung clia quyén chon thudng la ngay Thu
Sau thi ba hay thi tu trong thang trudc thang hgp déng
clia hgp dong quyén chon. Ngay dao han hgp déng quyén
chon xay ra vao 7:00 t6i ngay giao dich cudi cung.

Céc hop déng quyén chon clia Tap Poan CME dugc giao
dich rat giéng vai cac hgp dong tuong lai cd sG cua ho. Tat
c& céc giao dich mua va ban dién ra théng qua gia chao
mua va gia chao ban théng qua hé théng giao dich dién tl
CME Globex hay trén san giao dich. C6 nhiéu khai niém
quan trong can nhé khi giao dich quyén chon:

+ Tai bt ky thgi diém truéc nao, cé giao dich
dong thgi 6 nhiéu hgp déng quyén chon ban va
mua khac nhau - khac nhau vé mat hang héa, thang
giao hang va gia thuyc hién.

+ Gia thyc hién dudc liét ké theo cac khoang (nhiéu
khoang) dinh truéc cho méi hang héa. Vi céc
khoang gia thuc hién c6 thé thay déi tuy thudc vao
céc diéu kiedn cua thi trudng, can kiém tra Cac Quy TAc
va Quy Pinh clia Tap Doan CME/CBOT dé biét vé
thong tin hgp dong hién tai.

+ Khi mot quyén chon dugc niém yét lan dau tién,
céc gia thyc hién bao gém quyén chon dang hoa
von hay gan hoa vén, va cdc gia thyc hién & trén
hay dugi gia quyén chon dang hoa von. Di€u nay ap
dung cho ca quyén chon ban va quyén chon mua. Khi
céac diéu kién thi trudng thay déi, cac gia thuc hién
bé sung dudc niém yét, cung cdp cho ban nhiéu gia
thuc hién dé chon.
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Céc thang chuén

Céc thang loat

Céc thang chuén

Cac thang loat

Théang 3 Théng 1
Thang 5 Thang 2
Théang 7 Théang 4
Thang 9 Thang 6
Théng 12 Théng 8
Thang 10
Théang 11

Théng 1 Théng 2
Thang 3 Thang 4
Théng 5 Théng 6
Thang 7 Thang 8
Théng 9 Théng 10
Thang 11 Thang 12

Cac thang chuén

Cac thang loat

Céc thang chuén

Cac thang loat

Thang 1 Théang 2
Thang 3 Thang 4
Thang 5 Thang 6
Thang 7 Thang 10
Théang 8 Théang 12
Thang 9

Thang 11

Thang 1 Thang 2
Thang 3 Thang 4
Thang 5 Thang 6
Thang 7 Thang 11
Théang 8

Thang 9

Théang 10

Thang 12

+ Mot sy khac biét quan trong gitia hgp dong tuong lai
va hgp déng quyén chon 1a giao dich hgp dong tucng
lai dugc dya trén gia, trong khi giao dich hgp dong
quyén chon dugc dya trén phi quyén chon. D& minh
hoa, mot ai d6 muén mua mot hgp dong tuong lai
Ngd Thang 12 c6 thé chao gia mua la $6,50 médi gia.
Nhung mot ngudi muén mua mot quyén chon déi vai
hgp déng tuong lai Ngé Thang 12 cé thé chao gia
mua 25 xu cho mot quyén chon mua $6,60 hay 40 xu
cho mot quyén chon mua $6,40. Nhiing gia chao mua
nay - 25 xu va 40 xu — 1a cac I& phi quyén chon ma
mot ngudi mua quyén chon mua trd cho mot ngudi
ban quyén chon mua dé dugc quyén mua mdt hgp
dong tuong lai Ngé Thang 12 véi gia tuong Gng la
$6,60 va $6,40.
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+ Phiquyén chon la y&u t8 duy nhét clia hgp déng

quyén chon da thuong lugng thdng qua qua trinh giao
dich; tat ca cac diéu khoan hgp dong khac déu
dudc chuén héa.

Dai v6i mét ngudi mua quyén chon, 1& phi quyén chon
la chi phi hay s6 tién c6 thé bi mat téi da, vi ngudi
mua quyén chon chi bi gigi han trong khoan dau tu
ban dau nay. Ngudc lai, phi quyén chon la mc lai

t6i da cho modt ngudi ban quyén chon.
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Tai thoi diém nay nghién ctiu quyén chon cta minh, ban

c6 thé tu hdi ban than mot s6 cau hdi quan trong: K&t qua
phi quyén chon nhu thé nao theo ngay? Ban s& phai tra

10 cent cho mot quyén chon cu thé? Hay né sé co gia

30 cent? Va néu ban mua mot quyén chon va mudn ban
quyén chon nay trudc khi déao han, ban s& ban dudc véi gia
bao nhiéu?

Cau tra I8i ngan gon cho céc cau hdi nay la phi quyén
chon dugc xac dinh bdi cac yéu t6 cung cau cd ban. Trong
mét thi trudng d&u gia céng khai, ngudi mua mudn gia th&p
nhat c6 thé cho mdt quyén chon va ngudi ban mudn kiém
dugc phi quyén chon cao nhat cé thé. Cé mot sé bién s6
cd ban ma cudi cung anh hudng dén gia clia mét quyén
chon khi ching lién quan dén Cung va ciu, va ching sé
dudc dé cap trong phan ti€p theo.

C6 thé néi réng phi quyén chon bao gém hai thanh phan:
1. Gia tri ndi tai
2. Gia tri phat sinh

Mot phi quyén chon tai b4t ky thai diém cho trudc nao la
téng gia tri ndi tai va gia tri phat sinh ctia né. Téng phi quyén
chon la con s& duy nhat ban sé thay hay nghe dugc bao gia.
Tuy nhién, van dé quan trong la phai hiéu dugc cac yéu t6
anh hudng dén gia tri phat sinh va gia tri ndi tai, cling nhu
tac dong tuong déi clia chang 1&n t6ng phi quyén chon.

Gia tri noi tai + Gia tri phat sinh = Phi Quyén Chon

Gia Tri Noi Tai — Day la s6 tién ma hién nay cé thé thuc
hién b&ng cach thuc hién modt quyén chon véi mét gia thuc
hién dacho trudc. Gia tri ndi tai cia mét quyén chon duge
xac dinh bdi mé&i quan hé gilia gia thuc hién quyén chon va
gia hgp dong tuong lai cd s&. Mot quyén chon coé gia tri ndi
tai néu hién tai thuc hién quyén chon nay sé co lai.

Mot quyén chon mua c6 gid tri ndi tai n€u gia thyc hién cta
no th&p hon gia hgp dong tugng lai. Vi du, néu mot quyén
chon mua D& Tuong c6 gia thuc hién la $12,00 va gia hgp
dong tuong lai co s6 la $12,50, quyén chon mua nay co gia
tri ndi tai la 50 xu. Mét quyén chon ban cé gia tri ndi tai néu
gia thuc hién cGia né cao hon gia hgp déng tuong lai. Vi

du, néu mot quyén chon ban D6 Tuang c6 gia thuc hién 1a
$5,60 va gia hgp dong tuang lai cd sd la $5,30, quyén chon
ban nay c6 gia tri ndi tai la 30 xu.

Mua: Gia thuc hién < Gia hgp déng tuong lai ¢ sé
Ban: Gia thuc hién > Gia hgp dong tuang lai cd s&
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Phan Loai Quyén Chon

Tai bat ky diém nao trong thdi gian ton tai cla mot quyén
chon, quyén chon ban va quyén chon mua dugc phan loai
theo gia tri noi tai cia chiing. Ciing mét quyén chon cé thé
dudc phan loai khac nhau trong thdi gian tén tai clia quyén
chon dé.

In-the-Money — (Hgp déng quyén chon dang co 13i)- theo
danh ngii chuyén mén giao dich, mot quyén chon, bat ké
la mua hay ban, ma cé gia tri ndi tai, (thi nén thuyc hién),
dugc goi la in-the-money (Hgp déng quyén chon dang c6
16i) v6i s& tién gia tri ndi tai clia né. Tai thdi diém dao han,
gia tri cila mot quyén chon da cho sé la gia tri bat ky nao,
néu co, ma quyén chon doé dang cé I8i. Mét quyén chon
mua in-the-money khi gia thuc hién thdp hon gia hgp dong
tuang lai cd s&. Mot quyén chon ban in-the-money khi gia
thyc hién I6n hon gia hgp déng tuang lai co sé.

Out-of-the-Money — (Hgp dong quyén chon dang khdng cd
I6i)— Mdt quyén chon mua dudc goi la out-of-the-money

néu gia thuc hién quyén chon do hién cao dang hon gia hgp
dong tuong lai cg s6. Mot quyén chon ban out-of-the-money
khi gia thuc hién thdp hon gia hgp déng tudng lai co s&. Cac
quyén chon out-of-the-money khdng c6 gia tri néi tai.

At-the-Money — (Hgp déng quyén chon dang hoa vén)-
Né&u gia thuc hién clia mét quyén chon mua hay ban béng
hay x8p xi gia hgp déng tuong lai cd s&, quyén chon dé
dudc goi la at-the-money. Cac quyén chon dang hoa vén
thi khdng co bat ky gia tri ndi tai nao.
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Xéc Dinh Phan Loai Quyén Chon
IN-THE-MONEY
(HOP DPONG QUYEN CHON DANG CO L3I)

Call option (Quyén chon mua):

Gia hgp doéng tuong lai > Gia thyc hién
Put option (Quyén chon ban):

Gia hgp dong tuong lai < Gia thyc hién

OUT-OF-THE-MONEY
(HOP DPONG QUYEN CHON DANG KHONG CO LOI)

Call option (Quyén chon mua):

Gia hgp doéng tuong lai < Gia thyc hién
Put option (Quyén chon ban):

Gia hgp dong tuong lai > Gia thyc hién

AT-THE-MONEY

Call option (Quyén chon mua):

Gia hgp dong tuong lai = Gia thyc hién
Put option (Quyén chon ban):

Gia hgp dong tuong lai = Gia thuc hién

Xin nhac lai, gia tri cia mdt quyén chon tai thdi diém dédo
han s& bang vdi gia tri ndi tai cGia né - gia tri khi hgp déng
quyén chon dang c6 I8i. Diéu nay dung vdi ca quyén chon
ban va quyén chon mua.
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VEé mat toan hoc, tinh gia tri ndi tai ca mot quyén chon tai
mot thdi diém bat ky trong thdi gian ton tai cila mot quyén
chon tuong doi d& dang. Ham toan hoc & day la phép tru
cG ban. Hai yéu t6 lién quan dén viéc tinh toan nay la gia
thuc hién cla quyén chon va gia hgp déng tuong lai ¢ sé
hién tai.

D&i véi quyén chon mua, gid tri ndi tai dugc tinh b&ng cach
tri gia thuc hién quyén chon mua ti gia hgp déng tuang lai
co sé.

+ NE&u hiéu la mdt s6 cdng (itic la gia thuc hién quyén

chon mua th&p hon gia hgp déng tudng lai co s8), co gia

tri ndi tai.

+ Vidu: Quyén chon mua D4u B& Tuong Thang 12 52
khi hgp déng tuang lai DAu D& Tuong Thang 12 dugc
giao dich véi gia 53 cent (30,53 — $0,52 gia thuc
hién = $0,01 gia tri ndi tai).

+ Né&u hiéu la 0 (tdc la gia thyc hién quyén chon mua
b&ng gia hgp déng tudng lai ca s6), khi d6 quyén
chon mua dé khéng co6 bat ky gia tri noi tai nao.

+ Vidu: Quyén chon mua Dau P& Tuong Thang 12 52
khi hgp déng tuang lai DAu D& Tuong Thang 12 dugc
giao dich véi gia 52 cent ($0,52 — $0,52 gia thuc hién
= 0 gia tri noi tai).

+ Né&u hiéu la mot s6 tru (tuc la gia thuc hién

quyén chon mua Ién hon gia hgp déng tuang lai co

s3), quyén chon mua hién tai khong co bat ky gia

tri noi tai nao.

+ Vidu: Quyén chon mua D4u D& Tuong Thang 12 52
khi hgp déng tuong lai DAu D6 Tuong Théang 12 dudc
giao dich véi gia 50 cent ($0,50 — $0,52 gia thuc
hién = 0 gia tri ndi tai).

Luu y: Gia tri noi tai chi cé thé la mot s§ duong (ttic 1a mot
quyén chon khong thé cé gia tri ndi tai am). Vi vay, ban ¢
thé néi rang quyén chon mua trong vi du nay out-of-the-
money 2 cent nhung khéng thé néi rdng quyén chon mua
cé gia tri ndi tai la am 2.

D3i v6i quyén chon ban, gia tri ndi tai dugc tinh bang cach
tri gia hgp déng tuong lai co sa tif gia thuc hién quyén
chon ban.

+ NE&u hiéu la mot s6 duong (tlc 1a gia thuc hién quyén
chon ban I6n hon gia hgp déng tudng lai co s8), c6 gia
tri noi tai.

+ Vidu: Quyén chon ban Lua mi Thang 3 gia $8,50
khi hgp déng tudng lai Lua mi Thang 3 dugc giao
dich véi gia $8,20 ($8,50 gia thuc hién — $8,20) =
$0,30 gia tri noi tai).

+ N&u hiéu la 0 (tdc 1a gia thyc hién quyén chon ban bang
gia hgp déng tuang lai ca s8), khi d6 quyén chon ban do
khong co bat ky gia tri ndi tai nao.

+ Vidu: Quyén chon ban Lua My Thang 3 gia $8,50
khi hgp déng tudng lai Lia My Thang 3 dugc giao
dich vdi gia $8,50 ($8,50 gia thuc hién — $8,50) = 0
gia tri ndi tai).

+ N&u hiéu la mot s6 am (tdc la gia thyc hién quyén chon
ban thdp han gia hgp déng tuong lai co &), khi dé
quyén chon ban nay hién tai khdng co bat ky gia tri noi
tai nao.
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+ N&u hiéu la mot s6 am (tdic la gia thuc hién

quyén chon ban thdp hon gia hgp déng tuong lai co
&), khi d6 quyén chon ban nay hién tai khéng co
bat ky gia tri ndi tai nao.

+ Vidu: Quyén chon ban Lua My Thang 3 gia $8,50 khi

hgp dong tudng lai Lia My Thang 3 dugc giao dich vai
gia $8,75. ($8,50 gia thuc hién — $8,75 = 0 gia tri ndi
tai) Luu y: Gia tri ndi tai chi cé thé 1a mét s6 duong
(tdic 1a mot quyén chon khong thé cé gia tri noi tai
am). Vi vay, ban c6 thé néi rang quyén chon ban
trong vi du nay 1a hgp déng quyén chon dang khéng
c6 18i 25 cent nhung khéng thé néi réing quyén chon
ban cé gia tri ndi tai la &m 25 cent.

Tai thoi diém déao han clia quyén chon mua hay quyén chon

ban, phi quyén chon clia quyén chon dé bao gébm toan bd

gia tri ndi tai - s6 tién ma quyén chon dé dang co I5i.

5

Pay la bang cau hdi kiém tra nhanh sy hiéu biét ctia ban

vé gia tri ndi tai cla mét quyén chon da cho. N&u ban cé it

hon sau cau tra I8i ding, ban nén xem lai phan thdo luan
trudc.
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M6t quyén chon mua D6 Tuong Thang 11 ¢6 gia thuc
hién la $11,50.

Gia hgp doéng tuong lai Thang 11 ¢d sé 1a $12,00.
Gia tri noi tai la

Gia thuc hién clia mot quyén chon mua Ngé Thang 7
la $5,50.

Gia hgp déng tuong lai Thang 7 ¢6 s la $5,50.Gia tri
noitaila ____
Mé&t quyén chon mua Lua My Thang 9 1a $9,00.Gia
hgp déng tuang lai Thang 9 cd sé 1a $9,50.
Giatrinditaila ___
Mét quyén chon mua D8 Tuong Thang 3 cé gia thuc
hién la $13,50.

Gia hgp déng tuong lai Thang 3 cd s& la $12,89.
Giatrinditaila ___
M6t quyén chon ban thuc phdm D6 Tuong Thang 8 c6
gia thuc hién la $350.

Gia hgp déng tuong lai Thang 8 co s6 la is $370.
Giatringitaila ____
Mot quyén chon ban Lia My Thang 12 ¢6 gia thuc
hién la $8,60.

Gia hgp déng tuong lai Thang 12 ¢G sé 1a $8,20.Gia tri
noitaila ____
Gia thuc hién cia mot quyén chon ban Ngé Thang 5
la $5,80.

Gia hgp déng tuong lai Thang 5 co s6 la $5,55.
Giatrinditaila __
M6t quyén chon ban B Tuong Thang 9 cé gia thuc
hién la $12,20.

Gia hgp déng tuong lai Thang 9 co s6 la $12,77.
Gia tri noi tai la

Xem hudng dan tra 16i § phan cudi clia cudn sach nay.
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NE&u mot quyén chon khong co gia tri ndi tai (hoac 1a at-
the-money hoac la out-of-the-money), phi quyén chon cla
quyén chon do sé |a toan bd gia tri phat sinh. gia tri phat
sinh 1a hiéu gilia t6ng phi quyén chon va gia tri ndi tai.

Téng phi quyén chon
— Gia tri ndi tai
gia tri phat sinh

Ma&c du co s6 toan hoc clia viéc tinh toan gia tri phat sinh la
tuong déi dé khi ban biét dugc téng phi quyén chon va gia
tri noi tai, viéc hiéu dugc cac yéu t& anh hudng dén gia tri
phat sinh thi khdng han 1a don gian.

Gia tri phat sinh, déi khi con dugc goi la gia tri bén ngoai no
phan anh s6 tién ma ngudi mua s&n sang tra véi ky vong
réng mot quyén chon sé dang dé dudc thuc hién vao ding
th&i diém hodc trudc khi déo han.

Mot trong nhiing yéu t6 anh hudng dén gia tri phat sinh
phan anh lugng thai gian con lai cho dén khi quyén chon
d4o han. Vi du, gia sl ring vao mot ngay cu thé gitta Thang
5 gia hgp déng tuong lai dé tuong Thang 11 dugc bao la
$12,30. Cac quyén chon mua vdi gia $12,50 ddi vai hgp
déng tuong lai D6 Tuong Thang 11 dudc giao dich véi gia 12
cent moi gia. Quyén chon la out-of-money va do dé khéng
c6 gia tri ndi tai. Ngay ca trong truéng hgp nhu vay, quyén
chon mua cé phi quyén chon la 12 cent (ttc la gia tri phat
sinh hay gia tri bén ngoai clia quyén chon) va mot ngudi
mua c6 thé s8n sang trd 12 cent cho quyén chon nay.

Tai sao? Vi quyé&n chon van con ndm thang niia truéc khi
dédo han vao Théang 10, va, trong thdi gian dé, banhy vong
réng, gia hop déng tuong lai cd s& sé& tang cao han gia thuc
hién $12,50. N&u gia nay tang cao han $12,62 (gia thuc hién
$12,50 + $0,12 phi quyén chon), ngudi ndm giti quyén chon
nay sé dugc Igi nhuan.

Tai thai diém nay trong cudc thao luan, chac chan da rd
rang tai sao ma vao thdi diém dao han phi quang céo tai thoi
diém dao han sé& chi bao gém gia tri ndi tai. Mot quyén chon
nhu vay sé khdéng con gia trj phat sinh nita - don gian 1a vi
khdéng con thdi gian nira.

Chling ta hay quay trd lai quyén chon mua out-of-the-
money, ma nam thang trudc khi dao han, cé phi quyén chon
1a 12 cent mdi gia. Cau hoi ti€p theo la tai sao lai la 12 cent?
Tai sao khong phaila 10 cent? Hay la 30 cent? Noi cach
khac, nhiing yé€u t6 gi &nh hudng dén gid tri phat sinh cla
mot quyén chon? Trong khi ty 1& |ai sudt va m&i quan hé
giia gid hgp dong tuong lai co s& va gia thuc hién quyén
anh hudng dén gia tri phat sinh gia, hai yéu t6 chinh &nh
hudng dén gia tri phat sinh la:

1. D6 dai thai gian con lai cho dén khi dao han.

N

. Su bi€n dong cla gia hgp déng tuong lai co s4.

giau tro phaut sinh

T T T T T T T T T 1
9 8 7 6 5 4 3 2 1 0o

Soa thaling cogn laii cho fiedn khi fiatio hain
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N&u tdt ca cac yéu t6 khac nhu nhau, thdi gian ma quyén
chon con lai cho dén khi dao han cang nhiéu thi phi quyén
chon cang cao. gia tri phat sinh thuéng dugc tinh bang s8
ngay cho dén khi dao han. S& di nhu vay la vi néu c6 nhiéu
thai gian han s& tang gia tri, (48 c6 su so sang, s& an toan
hon néu trdi sé mua trong vong nam ngay niia so vdi viéc
trGi s& mua trong vong hai ngay nira). Mét 1an niia, gia dinh
réang tat ca cac yéu t6 khac la nhu nhau, gia tri phat sinh clia
mot quyén chon sé& giam (y&u di) khi quyén chon ti€n gan
dén thgi diém dao han. Pay la ly do tai sao cac quyén chon
doi khi duge mé t& nhu la “tai san mat gia “. Nhu so d6 phan
tridc cho thdy mot quyén chon tai thai diém dao han cé gia
trj phat sinh bang khodng (gia tri duy nhat clia né, néu cé, sé
la gia tri noi tai).

Cing nén luu y rang ty & mat gia tang Ién khi bantién gan
dén thoi diém dao han. Néi cach khac khi quyén chon tién
gan dén thgi diém dao han, ngudi mua quyén chon mat
mot lugng gia tri phat sinh I6n hon mdi ngay. Vivay, nhiing
ngudi phong ho gia, la nhiing ngudi mua cac quyén chon
c6 thé mudn xem xét viéc bu lai vi thé quyén chon mua
cGa minh trudc khi gia tri phat sinh gidm nhanh va thay vao
dé mét vi thé quan ly rli ro khac trong thi trudng giao ngay,
hgp déng tuong lai hoic hgp dong quyén chon.

40

T4t ca cac y8u td khac nhu nhau, phi quyén chon thuéng cao
hon trong giai doan ma gia hgp dong tuang lai co s& thay doi
Co nhiéu rdi ro vé gia hon lién quan dén sy thay doi cla thi
trudng va do do6 can phai bao vé gia nhiéu hon. Chi phi bao
hiém gia lién quan dé&n cac quyén chon I6n hon, va do dé phi
quyén chon ciing s& nhiéu hon. Do mét quyén chon c6 thé
tang vé mat gia tri khi gia hgp déng tuang lai thay doi lon han,
ngudi mua sé& sén sang tra nhiéu hon cho quyén chon nay. Va
vi mot quyén chon s& cé kha nang hon dang dugc thuc hién
khi gia bién dong, ngudi ban yéu cau phi quyén chon cao han.

Nhu vay, mot quyén chon véi s6 ngay con lai tinh dén

khi ddo han 14 90 ngay c6 thé cé phi quyén chon cao hon
trong mot thi trudng bién ddng so véi moét quyén chon ma
s6 ngay con lai tinh d€n khi ddo han 1a 120 ngay trong mot
thi trudng én dinh.

Cac phi quyén chon ciing bj &nh hudng b&i méi quan hé
gilia gia hgp déng tuong lai cd sG va gia thuc hién quyén
chon. Tat ca cac yéu t6 khac cling nhu nhau (vi du nhu do
bi€n déng cling nhu su dao han vé thai gian), mot quyén
chon at-the-money sé c6 gia tri phat sinh nhiéu hon 1a mot
quyén chon out-of-the-money. Vi du, gia sl gia hgp déng
tuong lai dau db tuong la 54 cent mdi pao. Mdt quyén chon
mua vdi gia thyc hién la 54 cent (modt quyén chon mua
at-the-money) s& c6 phi quyén chon cao hon so vGi mot
quyén chon mua ma cac yéu khac nhu nhau cé gia thuc
hién la 56 cent. Ngudi mua, vi du, c6 thé sin sang tra 2 cent
cho quyén chon mua at-the-money, nhung chi 1,5 cent cho
quyén chon mua out-of-the-money. Ly do 1a quyén chon
mua at-the-money cé c6 hoi t6t han nhiéu dé cudi cung tré
thanh in-the-money.
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M6t quyén chon at-the-money ciing cé kha néng cé gia

tri phat sinh nhiéu hon so véi mot quyén chon rét in-the-
money (dugdc goi la quyén chon in-the-money sau). Mot
trong nhiing sy hap dan cda giao dich quyén chon la “don
bay “- 1a kha nang kiém soat mot nguén luc tuong déi I16n
vGi mot sy dau tu tugng ddi nhd. Mot quyén chon sé khong
dugc giao dich véi gia thdp han gia tri ndi tai clia né, vi vay
khi mdt quyén chon 14 in-the-money, ngudi mua thudng

s& phai tra thém I1&n va cao hon gia tri ndi tai ciia né dé

c6 quyén chon. Mét quyén chon in-the-money sau doi hoi
dau tu nhiéu hon va anh hudng dén don bay lién quan dén
quyén chon nay. Vi vay, gia tri phat sinh cla quyén chon
giam di khi quyén chon do tang lén in-the-money sau son.

N6i chung, d6i v6i mot quang thdi gian tinh dén thdi diém
dao han biét trudc, néu gia tri ndi tai ca quyén chon cang
I6n thi n6 cé kha nang cé it gia tri phat sinh han. Tai mot
thdi diém nao dé médt quyén chon in-the-money sau cé thé
khéng c6 gia tri phat sinh - mac du van cé thdi gian con lai
tinh dén thoi diém dao han.

Mot y&u t6 khac anh hudng dén gid tri phat sinh 1a ty 1€ 14
suat. Mac du &nh hudng nay la t8i thiéu, can phai nhan
th&y r&ng khi ty 1& 1gi nhuan ting thi gia tri phat sinh gidm.
Diéu ngudc lai cling dung - khi ty & |ai sudt giam thi gia tri
phat sinh tang

6

Pay la bang cau hdi kiém tra nhanh sy hiéu biét clia banvé
gia tri phat sinh cia mot quyén chon da cho. N&€u ban c¢é it
hon sau cau tra I3i dung, ban nén xem lai phan thao luan
truGc vé gia tri phat sinh.

1. M6t quyén chon mua Ngdé Thang 12 la $5,70 dugc ban
vGi phi quyén chon la 35 cent. Tai thdi diém dé, cac
hgp déng tudng lai Ngé Thang 12 dugc giao dich la
$6,00.

gia tri phat sinh la

2. M6t quyén chon ban D& Tuong Thang 11 1a $12,80
dugc ban véi phi quyén chon la 3 cent. Cac hgp dong
tuong lai D& Tuong Thang 11 dang dugc giao dich vdi
gia $12,77.

gia tri phat sinh la

3. Mot quyén chon mua Laa My c6 gia tri thic hién 1a la
$9,70.
Tai thgi diém dao han, gia hgp déng tuong lai cd s6 1a
$9,80.

gia tri phat sinh la

4. Cac hgp dong tuong lai Ngd Thang 7 dang dugc giao
dich véi gia $6,00. Mot quyén chon mua Ngé Thang 7
la $5,50 dang dugc giao dich véi phi quyén chon la 60
cent.

gia tri phat sinh la

5. Hop déng tudng lai D6 Tudng dang dugc giao dich véi
gia $12,20. Mot quyén chon ban D6 Tuong Thang 9 1a
$12,50 dang dudc giao dich véi phi quyén chon la 38
cent.

gia tri phéat sinh la

41



cmegroup.com

6

6. Gia tri phat sinh ciia mot quyén chon thudng 16n nhat khi

mot quyén chon la -the-money.

7. T4t céa cac yéu té khac nhu nhau, mot quyén chon cé
s6 ngay con lai cho dén khi dao han la 60 ngay co
nhiéu han hay it hon gia tri phat sinh so v6i mét quyén
chon ¢o6 s6 ngay con lai tinh dén khi ddo han la 30
ngay?

8. NE&u su bi€n dong cla thj trudng tang I&n, phan gia tri

phat sinh ctia quyén chon thusng

Xem hudng dan trd 16i § phan cudi cha cudn sach nay.

Trong phan tich cudi cling, ba van dé quan trong nhat ma
ban cén biét vé viéc xac dinh phi quyén chon la:

1. Phi quyén chon dugc xac dinh b&i cung ciu, thdng qua
su canh tranh gilia ngudi mua va ngudi ban quyén chon.

2. Tai thoi diém dao han, mdt quyén chon s& chi c6 gia tri ndi
tai (s6 tién ma c6 thé thuc hién bang cach thuc hién quyén
chon). N&u mot quyén chon khdng cé gia tri ndi tai tai thoi
diém dao han, né s& hé&t han ma khong c6 gia tri. Tai thoi
diém dao han, mot quyén chon sé& co gia tri phat sinh
bang khong.

3. Trudc khi ddo han, phi quyén chon, sé bao gom gia tri
ndi tai (n€u cd) cong vai gia tri phat sinh (n€u c6). Néu
mot quyén chon khdng c6 gia tri ndi tai, phi quyén chon
cla né trudc khi ddo han sé bang toan bé thgi gian.
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Khi ban quen han vdi giao dich quyén chon, ban sé thdy
réng ¢6 cac mé hinh dinh gia quyén chon dugc dién toan
hoa c6 tinh dén cac yéu t6 gia ma ching ta da thao luan va
tinh toan cac phi quyén chon “ly thuyét “. Cac gia tri quyén
chon ly thuyé&t nay cé thé cé hodc cé thé khong trung vdi
gia tri ma mét quyén chon thyc sy dugc giao dich. Vi vay,
bat ké k&t qua clia md hinh dinh gia dién toan nhu thé nao,
gia cudi cung clia mot quyén chon dugc xac dinh thong
qua mot hé théng giao dich cha san giao dich.

Céc chuong trinh may tinh nay cling xac dinh mutc do rdi
ro clia mot vi thé quyén chon cu thé. Théng tin nay dugc
nhiing nha giao dich quyén chon chuyén nghiép sl dung
dé gi6i han muc dé rli ro cia minh. Mot s& bién quyén
chon khéc nhau dugc sl dung dé danh gi4 rii ro la delta,
gamma, theta va vega.

Delta — Bi&€n quyén chon ma ban cé thé gdp thusng xuyén
nhat a delta va dugc s dung dé danh gia muc do rii ro
lién quan dé€n mot vi thé hgp déng tuong lai. Delta danh gia
phi quyén chon s& thay d8i nhu th& nao néu gia hgp déng
tuong lai ca sG thay ddi mot don vi

Gamma — Bi€n nay danh gia delt cia mét quyén chon thay
d6i nhanh nhu thé nao khi gia hgp déng tuong lai co s&
thay d6i. Gamma cé thé dudc st dung nhu la mét thudc do
dé danh gia rdi ro lién quan d&n mét vi thé quyén chon rat
giéng vé6i cach ma delta dugc st dung dé chi ra mic do rii
ro lién quan dén vi th€ moét hgp dong tuang lai.
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Theta — La mot bi€n dinh gia quyén chon, danh gia ty 1é
ma theo d6 gia tri phat sinh cia mot quyén chon giadm theo
thgi gian. Nhiing nha giao dich quyén chon chuyén nghiép
st dung theta khi ban quyén chon dé do tiém nang Igi
nhuan hoac khi mua quyén chon dé danh gia kha nang bi
gidm gia tri tai san theo thdi gian.

Vega — Bién quyén chon danh gia sy bién dong cla thi
trudng, hodc muc dé rdi ro cla thj trudng.

La mot ngudi méi trong giao dich quyén chon, ban ciing
nén biét vé nhiing danh tu chuyen mofi nay, nhung nhiéu
kha& nang la ban sé khdng sl dung chung. Thdng thudng,
nhiing bi€n dinh gia nay dugc st dung bdi cac nha giao
dich quyén chon va cac hang kinh doanh chuyén nghiép.

& phan dau clia chudng nay, ching ta da dua ra nhiéu vi
du trong d6 gia tri ndi tai cGia quyén chon dugc xac dinh
dua trén van dé la moét quyén chon cé dugc thuc hién hay
khéng. Hy vong rang, diéu nay s& mang lai cho ban mét
su hiéu biét t8t han vé cach xac dinh gid tri noi tai ctia mot
quyén chon. Nhung, trong thuc t€, c6 ba cach khac nhau
dé thoat khdi mét vi thé quyén chon:

-+ Thanh todn hgp dong quyén chon

« Thuc hién

+ Pao han

Phuong phap thoat phd bién nhat la thanh toan hgp déng
quyén chon.

Céac quyén chon thudng dudc thanh toan trugc khi dao han.
Diéu nay dugc thuc hién bang cach mua mét quyén chon
ban hoéc quyén chon mua giéng vGi quyén chon ban hay
quyén chon mua ma ban da ban ban dau hodc b&ng cach
ban mét quyén chon ban hay quyén chon mua giéng vai
quyén chon ban hay quyén chon mua ma ban da mua

ban dau.

Vi duy, gia st ban can bao vé chdng lai gia bot my tang. Tai
thdi diém nay, hgp déng tuong lai Lia My Thang 7 dang
giao dich & muc gia $7,75 mbi gia va quyén chon mua Lua
My Thang 7 la $7,70 dang giao dich vé&i phi quyén chon 12
cent mbi gia ($0,05 gia tri noi tai + $0,07 gia tri phat sinh).
Ban mua quyén chon mua Lua My Thang 7. Sau do, lua
my Thang 7 ting I&n thanh $8,00 va quyén chon mua Lua
My Thang 7 la $7,70 dudc giao dich vai phi quyén chon

la 33 cent mbi gia ($0,30 gia tri ndi tai + $0,03 gia tri phat
sinh). Ban thoat khoi vi th& quyé&n chon nay bang céch ban
lai quyén chon mua $7,70 vGi gia phi quyén chon hién tai
la 33 cent.

Hiéu s6 gilia gia mua quyén chon va gia ban la 21 cent mbi
gia (nhan dugc phi quyén chon $0,33 khi ban — tra phi quyén
chon $0,12 khi mua), c¢é thé dugc s dung dé giam chi phi
lta my ban c6 ké hoach mua.

Thanh toan mot quyén chon truge khi dao han la cach duy
nhat ma ban c6 thé lay lai bat ky gia tri phat sinh con lai nao.
Thanh toan quyén chon cling ngan ngtia rdi ro bi dua vao
mot vi thé hgp dong tuong lai (thuc hién chéng lai) néu ban
dau ban ban mét quyén chon.
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Lai hay 16 rong clia ban sau khi trif hoa héng la hiéu s& gitia
phi quyén chon dé trd dé mua (hoac da nhan dé ban) quyén
chon va phi quyén chon ma ban nhan (hoic tra) khi thanh
toan quyén chon. Nhiing ngugi tham gia thi trudng déi mat
véi riii ro c6 thé khéng c6 mét thi tridng hoat dong tai thai
diém ho quyét dinh thanh toan quyén chon, dac biét l1a néu
quyén chon do la out-of-the-money sau hodc ngay dao han
da dén gan.

Chi ngudi mua quyén chon c6 thé thuc hién dugc quyén
chon va cé thé lam nhu vay tai bat ky thsi diém nao trong
thdi gian ton tai cla quyén chon dé bat ké dé 1a quyén
chon ban hay quyén chon mua. Khi mét vi thé quyén chon
dugc thyc hién, ca ngudi mua va ngudi ban cha quyén
chon dé déu dugc thoa thuan vao mét vi thé hgp dong
tuang lai.

Dudi day cach hoat dong cla né. Ngudi mua quyén chon
trugc tién théng bao v6i ngudi moi giéi clia minh réng ho
mudn thuc hién mot quyén chon. Sau d6é ngudi mai gidi
ndp moét thdng bao thuc hién cho trung tam thanh toan bu
trii. M6t thong bao thuc hién phai duge nép cho trung tam
thanh toan bu tri trudce 6:00 t6i. CT vao bat ky trong ngay
lam viéc nao dé qué trinh thuc hién cé thé dugc thuc hién
dém hém dé.

Sau khi trung tam thanh toan bu trii nhan dugc mét thong
bao thuc hién, trung tam tao ra mot vi thé hgp dong tuang
lai m@i vGi gia thyc hién cho ngusi mua quyén chon. Bong
thdgi, trung tam gan mét vi thé hgp dong tuang lai doi
nghich vdéi gia thuc hién cho mot thanh vién thanh toan bu
trir da dugc chon ngdu nhién da ban quyén chon dé. Xem
sG d6 dudi day. Toan bé quy trinh nay dugc hoan tat trude
khi giao dich m& clta vao ngay lam viéc hom sau.
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Quyén
chon ban

Quyén
chon mua

Vi thé hgp déng
tuong lai ban

Vi thé hgp déng
tuong lai mua

Ngudi mua chiu
trach nhiém

Vi thé hgp déng
tucong lai mua

Vi th& hgp déng
tudng lai ban

Ngudi ban chiu
trach nhiém

Ngudi mua quyén chon sé chi thuc hién néu quyén chon
dang c6 I3i (in-the-money). NEu khdng, ngudi mua quyén
chon s& bi 16. Vi dy, gi& sif ban ndm giiia mo6t quyén chon
ban Ngoé $6,50 va thi trudng hgp dong tuong lai Ngoé dat
$7,00. Béng viéc thuc hién quyén chon ban Ngé $6,50
ban s& dugc gan mot vi thé hgp dong tudng lai mua véi gia
$6,50. D& thanh toan vi thé nay, ban cé thé mua hgp déng
tuong lai Ngé véi gia $7,00, nhu vay sé& bj 16 50 cent ($6,50
- $7,00 = -%0,50).

Vi ngudi mua quyén chon thuc hién cac quyén chon khi mot
quyén chon in-the-money, vi th€ quyén chon dgi nghich

ma ngudi ban quyén chon nhan dudc khi thuc hién da thua
16. Nhung diéu nay khéng nhat thiét c6 nghia la ngudi ban
quyén chon s& ganh chiu 16 rong. Phi quyén chon ma ngudi
ban nhan dudc do ban quyén chon cé thé 16n han khoan 16
trong vi thé€ hgp dong tuong lai ma da nhan dugc thong qua
thyc hién.

Vi du, gia st mot ngudi ban quyén chon nhan dugc mot
khoan phi quyén chon la 25 cent mot gia do ban mét quyén
chon mua b6 Tuadng vdéi gia thuc hién la $11,50. Khi gia
hgp déng tudng lai co s& leo 1én dén $11,65, quyén chon
mua dudgc thyc hién. Ngudi mua quyén chon mua vdi viéc
thuc hién quyén mua nay nhan dugc mot vi thé hgp déng
tuong lai ban véi gia thuc hién la $11,50. Vi gia hgp dong
tuong lai hién tai la
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$11,65 nén c6 mét khoan 16 1a 15 cent mbi gia trong vi thé
hgp déng tudng lai nay. Nhung vi gia tri d6 nhd hon 25 cent
nhan dugc do ban quyén chon, ngudi ban quyén chon van
con mot khoan Ii rong la 10 cent méi gia. C6 thé khéa
khoan Igi nhuan nay béng viéc thanh Iy vi thé hgp déng
tuong lai ban thong qua viéc mua mot hgp dong tuang lai
ban bu lai.

Mat khéac, gia sl gia hgp déng tuang lai tai thai diém quyén
chon dugc thuc hién la $11,85 méi gia. Trong trudng hop
nay, khoan 16 35 cent ddi véi vi thé hdp déng tuang lai ban
nhéan dugc théng qua viéc thuc hién c6 thé vugt qua khoan
phi quyén chon 25 cent nhan dugc do ban quyén chon
mua. Ngudi ban quyén chon s& chju mét khoan 16 rong la
10 cent mbi gia. Va, néu gia hgp déng tudng lai cao han,
khodn 16 rong nay sé& nhiéu hon.

Phudng an thay thé duy nhat ma mot ngugi ban quyén
chon cé dé tranh thuc hién la bu lai vi thé quyén chon ban
clia minh bang cach mua mot quyén chon tuang tu trudc
khi dugc trung tdm thanh toan bu trit glii cho mot théng
bao thuc hién. Sau khi théng bao thuc hién da dugc gui,
phuang an thay thé mua quyén chon bu lai khéng con niia.
Phuong &n thay thé duy nhat tai thdi diém nay la thanh Iy v
thé hgp déng tuong lai nhan dugc théng qua viéc thuc hién
b&ng cach bu lai hgp dong tudng lai da dugc gui.

Né&u, vi mét ly do nao dé, ban dang ndm gitr mét quyén
chon in-the-money tai thgi diém dao han, trung tdm thanh
toan bu tri sé ty déng thuc hién quyén chon nay tri khi
ban thdng bao cho trung tam thanh toan bu tru truéce khi
dao han.

M6t lua chon khac duy nhat ma ban cé dé thoat khdi mot
vi th& quyén chon la dé cho quyén chon hét han - don gian
la khéng cén lam gi ¢4, du tinh ring quyén chon s& khong
c6 gia tri tai thdi diém dao han (dao han vé gia tri). Trong
thuc t&, quyén ndm gili mot quyén chon cho dén ngay cudi
cuing dé thyc hién la mét trong nhiing dac diém lam cho
céac quyén chon trd nén h&p dan déi véi nhiéu ngudi. Vi
vay, néu khéng c6 sy thay déi vé gia ma ban da dy tinh,
hodc néu gia ban dau dich chuyén theo huéng ngugc lai,
ban c6 dugc dam béo réng mc t6i da ma mot ngudi mua
quyén chon c6 thé bi mat 1a phi quyén chon da tra cho
quyén chon d6. Mat khac, ngudi ban quyén chon co Igi
thé& trong viéc duy tri toan bd phi quyén chon ma ho da thu
dugc mién la quyén chon dé khong trd nén in-the-money
vao thdi diém déo han.

Luu y: VGi tu cach 1a mét nha giao dich quyén chon, dic biét
l& mot ngudi mua quyén chon, ban khéng thé khang theo
dbi gia tri quyén chon clia minh, ngay céa khi n6 out-of-the-
money (khdng cé gia tri noi tai) vi ban van c6 thé 1dy lai dugc
bat ky gia tri phat sinh nao con lai théng qua thanh toan.

Ngay ca nhiing ngudi phong ho gia, ngudi st dung quyén
chon dé bao vé gia c6 thé bu lai vi thé quyén chon mua
clia minh s6m han dy tinh ban dau. Gia tri phat sinh thu

lai dugc théng qua viéc thanh toan ha thdp chi phi quan ly
ri ro dy tinh. Trong tinh hung nay, ngudi phong ho gia
thudng s& mua mot vi thé khac trong cac thj trudng giao
ngay, hgp déng tuang lai hay hgp déng quyén chon dé
dam bao rang ho van cé sy bao vé gia ddi vai thai gian ma
ho muén.
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3.
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M6t ngudi mua mot quyén chon cé thé:

(a) ban quyén chon

(b)
(c) cho phép quyén chon dao han
(d)

thuc hién quyén chon

tat ca nhiing muc néu trén

Sau khi thyc hién, ngudi mua quyén chon mua:

(a) nhan dugc mot vi thé hgp déng tuong lai mua
(b) nhan dugc mot vi thé hgp dong tuong lai ban
(c) nhan dugc mot quyén chon ban

(d) phai tra phi quyén chon

Tién can phai gli vao mot tai khoan
ky quy béi:

(a) ngudi ban quyén chon

(b)

(c) ca ngudi mua va ngugi ban quyén chon
(d)

ngudi mua quyén chon

khong phai ngudi ban ciing ching phai ngusi
mua quyén chon

Phi quyén chon:

(a) dugc quy dinh cu thé trong hgp ddng quyén chon

(b) dat dudc thong qua canh tranh giGia ngudi ban
va ngudi mua

(c) dudc xac dinh vao thdi diém mot quyén chon
dugc thanh toan

Cac thanh phan cla phi quyén chon la:

(a) gia tri ndi tai, néu céd

(b) gia tri phat sinh, néu co

(c) téng cha (a) va (b)

(d) gia thyc hién va hoa héng moi gidi

Hai y&u t6 cé anh hudng I6n nhat ddi véi phi quyén
chon la gi?

(a) do dai thai gian con lai cho dén khi dao han
va sy bi€n dong

(b) thsi gian va ty 1& 1ai suat

(c) ty 1é |ai sudt va sy bién déng
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BANG CAU HOI KIEM TRA 7

7.

Gia sl ban trd phi quyén chon 27 cent méi gia cho

quyén chon mua D6 Tuong véi gia thuc hién la $12,00.

Tai thoi diém dé gia hgp déng tuang lai la $12,25. Gia
tri phéat sinh cla quyén chon la bao nhiéu?

(a) 2 cent/gia
(b) 25 cent/gia
(c) 27 cent/gia

Gia s cac s6 liéu cling giéng nhu cau hoi 7 trir viéc

tai thoi diém dao han gia hgp déng tuang lai la $11,50.

Gia tri néi tai ciia quyén chon |a bao nhiéu?

(a) 50 cent/gia
(b) 20 cent/gia
(c) O

Né&u ban trd mot khodn phi quyén chon la 10 cent mbi
gia cho mét quyén chon ban Ngé vdi gia thuc hién 1a
$6,60, ban c6 thé 16 t6i da la bao nhiéu?

(a) 10 cent/gia
(b) $6,60/gia
(c) khodan 16 tiém nang clia ban thi khéng gi6i han

10. Né&u ban ban mot quyén chon mua va nhan dugc mét

11.

kho&n phi quyén chon la 30 cent méi gia, ban c6 thé 16
t6i da la bao nhiéu?

(a) 30 cent/gia
(b) tién gUi ky quy ban dau
(c) khodn 16 ti8m nang clia ban thi khéng gi6i han

Gia sl ban trd mot khoan phi quyén chon la 30 cent
méi gia cho mét quyén chon mua véi gia thuc hién la
$9,00 va gia hgp déng tuong lai tai thdi diém ddo han
1a $9,50. Quyén chon dang c¢6 I8i bao nhiéu?

(a)
(b)
(c) 20 cent/gia
(a)

30 cent/gia
50 cent/gia

80 cent/gia

Xem hudng dan tra 16i § phan cudi clia cudn sach nay.
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CAC CHIEN LUGC PHONG
HO GIA QUYEN CHON POI VOI VIEC MUA

HANG HOA

Muc dich chl y&u clia Chuong 5 va 6 la gidi thiéu cho ban
nhiéu cach khac nhau ma trong dé cac quyén chon ddi véi
cac hgp déng tuong lai trong ndng nghiép cé thé dugc st
dung dé dat dugc cac muc tiéu cu thé. Sau khi hoan thanh
phan nay clia cudn sach huéng dan, ban cé thé:

- Nhan ra dugc cac tinh huéng ma trong dé c¢é thé su
dung cac quyén chon

+ Xac dinh dudc cac chién thuat quyén chon phu hgp
nhat dé thuc hién mot muc tiéu cu thé

Tinh toan két qué tién té cha mot chién Iugce cho trude
bat ky

+ So sanh cac quyén chon vai cac phuong phap dinh gia
va quan ly rdi ro thay th€ nhu phong ho gia hgp dong
tuang lai va hgp déng giao sau

+ Giai thich céc rli ro c6 thé lién quan trong bat ky chién
thuat cu thé nao

Cac chién thuat dugc dé cap trong cac Chudng 5 va 6
bao gém:

1. Mua hop déng tuong lai dé bao vé chéng lai Tang gia

2. Mua quyén chon mua dé bao vé chdng lai gia tang

va cd hoi néu gia giam

3. Ban quyén chon ban dé ha thap gia mua clia ban trong
mot thi trudng én dinh

4. Mua mét quyén chon mua va ban mét quyén chon ban
dé thiét lap mot dai gia ban

5. Mua giao ngay ma khong c6 quan ly rdi ro
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1. Ban hgp dong tudng lai d& bao vé chéng lai gia xuéng

2. Mua quyén chon ban dé bao vé chéng lai gia xuéng
va cd hoi néu gia tang

3. Ban quyén chon mua dé ting gia ban clia bantrong
mét thi trudng 6n dinh

4. Mua mét quyén chon ban va ban mot quyén chon mua
dé thiét lap mot dai gia ban
5. Ban giao ngay ma khong c6 quan ly rui ro

N&u ban cé thé mé ta cac quyén chon trong mot tif, ti doé
s& la su phong phu da dang. Ban sé chon dugc cang nhiéu
quyén chon thi ching cang trd nén phong phu da dang.
Ban bAt dau nhan ra dugc cac co hoi dé sii dung quyén
chon ma 18 ra chiing c6 thé khong xay ra ddi vdi ban. Va,
t4t nhién, ban cang hiéu cac quyén chon, thi ban cang cé
nhi€u ky nang trong viéc st dung ching.

V&n dé then chét trong viéc st dung cac quyén chon mot
céach thanh céng la kha& nang cla ban gén k&t mot chién
luge phu hgp véi mdt muc tiéu cu thé & tai mot thai diém
cu thé - ciing giéng nhu viéc chon mot “cong cu “ dé lam
mot cdng viéc biét trudc. T4t nhién, khong ai c6 kha nang
s& sU dung tat ca cac chién lugc quyén chon kha hiiu vi
mot Iy do don gian 1a khéng ai co6 kha nang c6 nhu cau

d6i vGi tat ca cac chién luge kha hiiu. Tuy nhién, cac trang
ti€p theo sé& dua ra rat nhiéu tinh huéng ma trong do kién
thiic ma ban da nhan dugc vé cac quyén chon sé mang lai
cho ban mét Igi thé I6n so véi nhiing ngugi khéng quen vai
nhiéu Igi ich ma chung cung cép.
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Nhu chiing ta da chi ra, tinh hap dan cla cac quyén chon
n&m trong sy phong phu da dang clia ching:

+ Chung c6 thé dugc s dung dé bao vé chéng lai gia
giam hay chéng lai gia tang

+ Ching c6 thé dugc sl dung dé dat dugc cac muc tiéu
ngan han hay dai han

« Chlng c6 thé dugc s dung mdt cach bao thil hay
tich cuc

Cac théo luan vé chién lugc trong phan nay nham phuc vu
hai muc dich. Thé nhat Ia thé hién tinh phong phu da dang
clia cac quyén chon va gilp ban dat dugc sy hiéu biét
nhiéu hon vé cd ché cla giao dich quyén chon. Thi hai la
cung c4p mot sy “huéng dan cé tinh tham khao “ d8i véi
cac chién lugc tly chon sao cho, khi ma c6 céc co hoi sl
dung quyén chon, ban c6 thé s&n sang tham khdo mét hay
nhiéu chién Iugc cu thé ma c6 thé phu hgp.

Dé xudt: Thay cho viéc tim cach, ngay ti ban dau, trd thanh
mot “chuyén gia vé tat ca cac chién Iugc “, ban dau hay luét
qua doan dau tién cla mbdi thao luan chién lugc, ma mo ta
tinh huéng va muc tiéu sf dung chién lugc doé. Sau do, tap
trung sy chu y cha ban vao cac chién lugc ma co6 vé phu
hgp nhat véi chién luge kinh doanh cla ban va phu hgp
nhat vGi cac muc tiéu clia ban. Ban s& muén quay trg lai
cac phan khac sau nay dé nang cao sy hiéu biét clia ban
theo nhiéu cach ma trong dé cac quyén chon cé thé dugc
sl dung. Ban s& nhan thay rang sau moi th&o luan chién
lugc va minh hoa déu cé mdt bang cau hoi kiém tra ngan
lién quan cy thé dén chién Iugc dé. Diéu nay déng vai tro
nhu mot sy kiém tra hiiu ich d&i véi sy hidu biét clia ban.

C6 nhiéu van dé ma ban c6 thé lam véi quyén chon dén
ndi ma céac ly do mua va ban ching ciing phong phu da
dang nhu ban than thi trudng.

Trong trudng hgp mua quyén chon, nhitng ngudi phong

ho gia thudng mua ching dé dat dugc muyc dich bao vé
gia. N&u ban lo lang gi4 sé& tang trudc khi ban cé co hoi dé
mua hang héa vat chat, ban s& mua mét quyén chon mua.
Quyén chon mua cho phép ban thiét 1ap mét gia trdn cho
mot hang hoa ma ban dy dinh mua. Mat khac, néu ban lo
I&ng gia sé& gidm trudc khi ban cé co hdi ban san pham hay
ndng san vat chat cia minh, ban s& mua mot quyén chon
ban. Quyén chon ban cho phép ban thiét lap mot gia ban
t8i thiu (san).

Trong ca hai trudng hgp, ban khéng bi khéa & gia tran hay
gia san giéng nhu trong trudng hgp hgp dong tugng lai hay
hgp dong giao sau. N&u thi trudng dich chuyén theo hudng
c6 Igi sau khi mua mét quyén chon, ban cé thé bd quyén
chon dé va tan dung gia hién tai. B6 la sy khac biét so véi
phong hé gia hgp dong tudng lai, phuong phap ma khéa
mot gia cu thé. Tuy nhién, chi phi quyén chon dugc trir tu
(ho&c cong vao) gia ban (hodc mua) cudi cung.

Ban quyén chon thi haoi khac. Ly do ma moi ngudi ban
quyén chon cé thé khéng dinh béng mot vai tu: thu dugce
phi quyén chon. Diéu nay ap dung cho cé viéc ban quyén
chon mua va quyén chon ban. Viéc ban mot quyén chon
mua hay quyén chon ban phu thudc chl y&u vao vi thé thi
trudng giao ngay hay vién canh vé gia cla chung ta.
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No6i chung, cac quyén chon mua thudng dugc ban bdi nhiing
ngudi khéng ky vong su ting gia dang ké. Ho tham chi con
c6 quan diém gia xuéng trong ky vong gia ctia minh. Trong
bat ky trudng hdp nao, ho hy vong rang gia hgp déng tuang
lai cd sG s& khong tang dén miic ma lam cho quyén chon
dé dugc thuc hién. Néu mot quyén chon déao han ma khong
dudgc thyc hién, ngudi ban quyén chon do6 thu dugc toan bo
phi quyén chon.

Quyén chon ban, méat khac, thudng duge ban bdi nhiing
ngudi khéng ky vong sy gidm gia dang ké. Ho tham chi
codn ¢c6 quan diém gia Ién. Ho hy vong gia hgp déng tuong
lai cd s& sé& khdng gidm xuéng miic ma lam cho quyén
chon dugc thuc hién. NEu quyén chon ban dao han ma
khéng dugc thyc hién, ngudi ban quyén chon thu dugc
toan bd phi quyén chon dé.

Thay cho viéc chd dgi va hy vong quyén chon sé& khong
dugc thuc hién, mot ngudi ban quyén chon luén cé thé
thanh toan vi thé quyén chon cta minh trugc khi dao han.
Theo truérng hop nay, ngudi ban quyén chon sé kiém dugc
sy chénh léch gilia gia ban va gia mua.
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Mot dic diém chung cla tat ca cac chién lugc quyén chon

la nhu cau phai quyét dinh cu thé mua hay ban quyén chon
nao: modt quyén chon vdi thdi gian con lai d&n khi d4ao han
ngan hay quyén chon véi thai gian con lai dén khi d4o han
dai? Mot quyén chon ma hién tai out-of-the-money, at-the-
money ho#c in-the-money? Nhu 1a ban da hoc & phén trudc,
phi quyén chon phan anh ca gia tri phat sinh con lai cho dén
khi dao han va m&i quan hé cla gia thuc hién quyén chon véi
gia hgp déng tuong lai co s dudc bao hién tai. Vi vay, diéu
nay dan dén thuc t& 1a cac quyén chon khac nhau cé cac dac
diém rli ro-phan thudng khac nhau. Néi chung, quyét dinh

vé viéc s& mua hay ban thang hgp déng quyén chon nao sé
phu thudc vao thai diém thai gian myc tiéu clia ban. Vi dy,
néu la mua hé va muc tiéu clia ban 1a dat dugc su bao vé
chéng lai gia dé tuong giam gilia thdi diém hién tai va khi thu
hoach, ban cé thé s& muén mua quyén chon ban Thang 11.
Mat khac, néu 1a mua déng va ban muén bao vé chéng lai sy
gidm gia ngd kha hiiu trong mua xuan, ban cé thé musn mua
mot quyén chon ban Thang 5. Nhu ching ta da thao luan
trong phan “Dinh Gia Quyén Chon “ clia Chuadng 4, thdi gian
con lai cho d&n khi dao han cang dai thi phi quyén chon cang
cao mién la tat ca cac yé&u t6 khac nhu nhau.

Tuy nhién, khi chon gia thuc hién quyén chon thi khdng cé
mot quy tAc don gian. Quyét dinh clia ban c6 thé bj &nh
hudng bdi cac yéu t6 nhu: Theo danh gia clia ban, diéu gi

c6 kh& nang sé xay ra véi gia hgp déng tuong lai co s6? Ban
san sang chap nhan muc do rli ro nhu thé nao? Va (néu muc
tiéu cla ban 1a bao vé gia), ban c6 mudn trd mot khoan phi
quyén chon nhd hon dé c6 su bao vé it han hay mot khoan
phi quyén chon 16n hon dé c6 mot sy bao vé nhiéu han? Cac
quyén chon c6 mét loat cac gia thuc hién, dua ra mot loat cac
phuong an khac nhau.

Céc vi du ngén sau day minh hoa cach thiic va Iy do tai sao.
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Gia sU bay gid 1a cudi mua xuan va ban muén béo vé
chéng lai gia dé tuang gidm khi thu hoach. Gia hgp déng
tudng lai Thang 11 hién dugc bao 1a $11,50. Vi phi quyén
chon 1a 25 cent, ban c6 thé mua mdt quyén chon ban cho
phép ban khéa gid ban thsi diém thu hoach la $11,5 cong
vGi ¢6 ban dia phudng cta minh. Ho#c, véi phi quyén chon
la 15 cent, ban cé thé mua mot quyén chon ban cho phép
ban khéa gia ban thdi diém thu hoach 1a $11,30 cdng vdi
co ban. Néu gia sau do6 giam, quyén chon c6 gia cao hon
s& cung cép cho ban nhiéu sy bao vé han; nhung, néu gia
tang, muc dd tiét kiem tu chi phi quyén chon cé gia thdp
hon s& cong thém 10 cent (chénh I&éch gilia cac phi quyén
chon) vao gia ban rong cla ban. Trong thuc t€, diéu nay
giéng nhu viéc quyét dinh cé nén mua mot hgp déng bao
hiém 6 t6 v6i mot khodn khau trii nhd hay mot khoan khau
trt 16n hon.

Gia sl ban quyé&t dinh mua mot quyén chon mua Ngé dé
bao vé chéng lai mot kha nang tang gia vao mua xuan.
NEu gia hgp dong tuong lai Thang 5 hién la $5,70 va ban
trd 8 cent cho mét quyén chon mua out-of-the-money

vGi gia thuc hién la $5,80, ban s& dugc bao vé chdng lai
moi sy tang gia cao han $5,88 (gia thuc hién + phi quyén
chon). Nhung, néu ban trd mét phi quyén chon la 15 cent
cho mét quyén chon at-the-money véi gia thuc hién 1a
$5,70, ban sé& dudgc bao vé chéng lai moi sy téng gia cao
hon $5,85 (gia thuc hién + phi quyén chon). Tuy nhién,
quyén chon out-of-the-money ré han quyén chon at-the-
money - chi phi phat sinh cla ban la phi quyén chon 8 cent
(thay cho phi quyén chon 15 cent) néu gia giam thay cho
gia tang.

Dy tinh rdng gia lGa my s& 8n dinh hodc gidm mot chat trong
b&n thang téi, ban quyét dinh ban mét quyén chon mua dé
thu dugc phi quyén chon. N&u ban cé quan diém thj trudng
gia xuéng rat nhanh, ban cé thé mudn thu dugc mot khoan
phi quyén chon la 17 cent bang viéc ban mét quyén chon
mua $9,40 at-the-money. Nhung, néu ban chi cé6 quan diém
gia xudng viia phai hodc cé quan diém trung hoa vé xu
huéng gia, ban cé thé muén ban mdt quyén chon mua $9,50
out-of-the-money vGi mic phi quyén chon la 13 cent. Mac du
thu nhap phi quyén chon it hon, quyén chon mua out-of-the-
money mang lai cho ban mot khoan “dém “ 10 cent chdng lai
kha nang gia tang. Diéu dé c6 nghia Ia, ban van c6 thé duy
tri dugc toan bd phi quyén chon 13 cent néu, tai thdi diém
dao han, gia hgp déng tuong lai tang 1&én $9,50.

Trong méi vi du minh hoa nay - va, thuc t& 13, trong méi
chién lugc quyén chon - sy lya chon la clia ban. V&n dé
quan trong la phaiy thiic dugc nhiing sy lya chon dé
va cach ma chdng anh hudng dén nhiing rii ro va phan
thuéng

Ngugi mua hang hoa chiju trach nhiém vé gia mua cudi
cling cha hang hoa nguyén liéu vat chat (vi du nhu ngo,
d6 tuong, lGa my, y&n mach) hodc cac san phadm phai sinh
clia hang héa nguyén liéu (vi du thuc phdm dd tuong, dau
db tuang, fructoza, bot my). Vi du, ngudi mua hang héa

c6 thé la cac nha ché bién thuc phdm, san xuat thiic &n
gia suc, chan nudi gia suc, vat nudi, kinh doanh hay nhap
khau ngii c6c. Ho c6 chung mét rdi ro - gia tang. Ngoai ra,
ngudi mua hang héa déu c6 mét nhu clu chung - quan ly
rii ro vé gia. Cac chién lugc sau day minh hoa mot loat cac
chién lugc v6i muc dd quan Iy rdi ro khac nhau ma ngudi
mua hang héa cé thé s dung.
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Thdi diém hién tai la gitta mua hé va ban can mua lua my
trong nlta dau Thang 11. Hgp déng tudng lai lGa my Thang
12 dang dudc ban vdi gia $9,50 mbi gia. Doanh nghiép cla
ban c6 thé thuc hién moét Igi nhuan tai muc gia nay nhung
c6 thé bj 16 néu gia tdng cao hon nhiéu. D& khda gia nay,
ban ndm gili m6t vi thé mua trong hgp déng tuong lai Lua
My Thang 12. Mac du, ban dugc bao vé néu gia cao han,
ban s& khéng dugc hudng Igi néu gia thap hon.

Dua trén cac s6 liéu co ban trong qua khi & khu vuc cla
ban, ban dy tinh cd ban s& la 10 cent dudi gia hgp déng
tudng lai Lua My Thang 12. V@i tu cach la mét ngudi mua
hang hoa, gia mua cla ban s& dugc cai thién néu ca ban
yé&u di va s& xau di néu cd ban manh I&én. Vi du, néu ca
ban trd nén manh hon & 5 cent dudi, gia mua clia ban sé
cao hon 5 cent so véi dy tinh. N&u cd ban yé&u di xuéng
thanh 20 cent dudi, gia mua clQa ban sé& thap hon 10 cent
so véi du tinh

Vao Thang 8, ban mua mét hgp déng tuong lai Lua My
Thang 12 vdi gia $9,50 méi gia

Gia mua du tinh =
gia hgp déng tuang lai +/— ¢ ban du tinh
$9,50 — 0,10 = $9,40/gia

Gia s cd ban la 10 cent dudi hgp déng tudng lai Thang 12
vao Thang 11 va hgp déng tuong lai Lua My Thang 12 tang
trén $9,50 méi gia, gia cao han ma ban phai tra cho lua
my vat chat s& dudc bu lai bang Igi nhuan trong vi thé hgp
déng tuong lai cGia ban. NEu hgp dong tuong lai Lua My
Thang 12 gidm xudng duéi $9,50 mbi gia, ban sé tra gia
thdp han cho lta my vat chat nhung ban s& c6 mét khoan
16 d6i véi vi thé hgp déng tuong lai mua cta ban. Luu y,
cac truang hgp gia khac nhau déi véi giai doan Thang 11.
B4t ké la gia hgp déng tuang lai Lia My Thang 12 cao hon
hay th&p hon, gia mua thuc t& s& 1a $9,40 méi gia néu co
ban Ia 10 cent dugi. Mot sy thay d8i trong co ban sé& anh
huéng dén gia mua.

Né&u hgp dong tuong lai CoBa&n Gia giao ngay Lai(-)/16(+) hop déng tucng Gia mua thuc té
Lda My Thang 12 la: lai mua

$9,00 -$0,10 $8,90 +$0,50 (L&) $9,40

$9,25 -$0,10  $9,15 +$0,25 (L) $9,40

$9,50 -$0,10 $9,40 $0 $9,40

$9,75 -$0,10 $9.65 -$0,25 (Lai) $9,40

$10,00 -$0,10 $9,90 -$0,50 (Lai) $9,40
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Gia sl ban la mdt ngudi mua can lap gia mua Lua My giao
Thang 11. Thdi diém la Thang 8 va gia hgp déng tuang lai
LGa My Thang 12 la $9,50 médi gia. Tai mic nay, ban quyét
dinh st dung quyén chon dé bao vé gia mua bdt my cia
minh va muc lai lién quan chéng lai mic tang dang ké cla
gia lta my. Bang viéc mua quyén chon mua, ban sé& dugc
b&o vé chéng lai tang gia ma van duy tri dugc cd hdi thi
trudng xuéng néu gia gidm trong giai doan tu thai diém hién
tai dén Thang 11.

Gia thj trudng giao ngay ddi véi Lua My & khu vuc cla ban
thugng thdp hon khoang 10 cent so véi gia hgp déng tuong
lai Thang 12 trong su6t Thang 11. Di€u nay co6 nghia la co
ban binh thudng trong giai doan cudi thu la 10 cent dudi,
va, vGi diéu kién thi trudng hién tai, ban dy tinh mdc nay
van dung trong ndm nay. Vi vay, néu gia hgp déng tuong
lai Thang 12 vao Thang 11 la $9,50, gia giao ngay trong
khu vuc mua clia nha cung cép clia ban dy tinh la vao
khoang $9,40 méi gia.

Phi quyén chon d&i v6i quyén chon mua va ban Lua My
Thang 12 hién dugc bao nhu sau:

Gia thyc hién Phi quyén chon  Phi quyén
quyén chon mua chon ban
$9,10 $0,41 $0,01
$9,20 $0,33 $0,04
$9,30 $0,27 $0,08
$9,40 $0,21 $0,12
$9,50 $0,15 $0,16
$9,60 $0,11 $0,22
$9,70 $0,07 $0,28
$9,80 $0,03 $0,34
$9,90 $0,01 $0,41

D& so sanh muic do rii ro vé gia ddi vdi cac gia thuc hién
quyén chon mua khéac nhau chi can sl dung céc cong thtc
sau:

Gia mua t6i da (tran) =
gia thuc hién quyén chon mua + phi quyén chon phai tra
+/— cd ban

Trong vi du hién tai, sy so sanh gilia quyén chon mua
$9,40 va quyén chon mua $9,50:

Quyén + Phiquyén - Cog = Giatran
chon chon ban

mua

$9,40 + $0,21 - $0,10 = $9,51
$9,50 + $0,15 - $0,10 = $9,55

Nhu ban cé thé thdy, viéc bao vé gia I6n hon lién quan dén
chi phi c6 phan nao cao han.

Sau khi xem xét cac phugng an quyén chon khac nhau,
ban mua quyén chon mua $9,50 v3i phi quyén chon 15
cent, va quyén chon nay cung cdp su bao vé trén muc gia
thi trudng hién tai.

Né&u gia tdng, va cd ban van khéng thay d6i 8 mic 10 cent
duéi, ban sé tra t6i da $9,55 méi gia lta my. Diéu nay c6
nghia la gia thuc hién quyén chon ($9,50) cong véi phi
quyén chon phai tra (15 cent) trir di cd ban (10 cent dugi).
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Gia si gia hgp déng tuong lai Thang 12 tang l1én $10,50 va
nha cung cép cla ban chao ban lia my giao ngay véi gia
$10,40 ($10,50 gia hgp déng tuang lai — $0,10 cd ban).

Véi gia hgp déng tuang lai 1a $10,50, quyén chon mua vdi
gia thuc hién la $9,50 c6 thé dudc ban vdi it nhat la béng
gia tri ndi tai clia n6 1a $1,00. Tru phi quyén chon 15 cent
da tra cho quyén chon nay s& mang lai cho ban mot khoan
Igi nhuan rong la 85 cent mbi gia. Gia thi trudng giao ngay
$10,40 tri muc lai 85 cent mang lai cho ban gia mua thuc
t& 1a $9,55 méi gia.

NE&u hgp dong tuang lai Lia My Thang 12 giam dugi gia thuc
hién $9,50, quyén chon clia ban s& khéng c6 bat ky gia tri
ndi tai n&o nhung c6 thé cé mot s6 gia tri phat sinh con lai.
D& nhan dudc gia tri phat sinh con lai va giam gia mua, ban
cén tim cach thanh toan quyén chon nay. Gia bét my rong
clia ban sé lién quan tryc ti€p dén gia giao ngay lta my
codng véi phi quyén chon ma ban da tra ban dau cho quyén
chon tri di bat ky gia tri phat sinh nao ma ban thu héi dugc.
Né&u quyén chon khéng cé bat ky gia tri phat sinh nao, ban
c6 thé dé quyén chon dao han khéng cé gia tri.

Vi du, gia st gia hgp déng tudng lai Lia My Thang 12 giam
xuéng con $9,00 vao thdi diém ban mua lia my giao ngay
va nha cung cép cla ban chao ban gia dia phuong la $8,90
(gid hdp déng tuang lai trif co ban 1a 10 cent dudi). Ban dé
cho quyén chon dao han vi n6 khéng cé gia tri ndi tai hay
gia tri phat sinh. Gia rong ma ban phai tra cho Lua My,
bang $9,05 ($8,90 gia giao ngay + $0,15 phi quyén chon
phai trd). B4t ké |a gia thi trudng t&ng hay giam, cong thic
sau day cho phép ban tinh gia rong ddi véi thanh phan co
ban (lia my trong kich ban nay) ma ban mua:

Gia hgp déng tuang lai khi ban mua thanh phan nay
+/— CO0 ban dia phuong tai thdi diém mua cla ban
+  Phiquyén chon tra cho quyén chon
—  Phiquyén chon nhan dugc khi quyén chon dugc
thanh toan (néu co)

= Gia muarong

Luu y cac truong hop gia khac nhau déi véi giai doan
Thang 11. Bt ké sy ting gia cla lGa my giao ngay, gia
mua t6i da 1a $9,55 mdi gia vi Igi nhuan tang Ién trong vi
thé quyén chon mua quyén mua. Khi gia giam, ngudi mua
lGa my ti€p tuc cai thién gia mua thuc té.

Hgp déng tuong lai Lua Coban Gia giaongay  L&ai(-)/16(+) quyén Gia mua thuc té
My Thang 12 la: chon mua

$9,00 -$0,10  $8,90 +$0,15 (L) $9,05

$9,25 -$0,10 $9,15 +$0,15 (Ld) $9,30

$9,50 -$0,10 $9,40 +$0,15 (L&) $9,55

$9,75 -$0,10 $9.65 —$0,10 (Lai) $9,55

$10,00 -$0,10 $9,90 —-$0,35 (Lai) $9,55
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Gia sl ban tra mot khoan phi quyén chon la 13 cent
méi gia cho quyén chon mua D6 Tudng Thang 1 vdi
gia thyc hién la $12,40 va cd ban la 20 cent trén vao
Thang 12. Gia rong cla db tuong la bao nhiéu néu gia
hgp déng tuang lai D6 Tuong Thang 1 vao Thang 12 la
gia dugc thé hién trong cot bén trai?

Hgp déng tuong lai dé Gia rong
tuong Thang 1

$12,20 $ mbi gia
$12,80 $__ mbi gia
$13,40 S méi gia

Gia st ban mua mét quyén chon mua Ngd Thang 3 véi
gia thyc hién la $5,30 va chi phi quyén chon la 8 cent
mot gia. Déng thai cling gid s ring, vao Thang 2, nha
cung cédp ngd clia ban thudng bao gia thdp han 10 cent
so v6i hgp dong tuang lai Thang 3. Gia rong cla ban s&
la bao nhiéu néu gia hgp déng tuong lai Thang 3 trong
Théang 2 la gia dugc thé hién trong cot bén trai?

Hgp déng tuang Gia rong

lai Thang 3

$5,80 $__ mdi gia
$5,60 $__ mdi gia
$5,20 $___ moi gia

Xem huéng dan tra I18i 8 phan cudi clia cudn séach nay.

N&u ban dy tinh thi trudng van én dinh, ban cé thé ha gia
mua thanh phéan clia ban b&ng viéc ban (going “short )
mét quyén chon ban. Béng viéc ban mét quyén chon ban
V@i tu cach 1a mot ngudi mua hang héa, ban c¢é thé ha gia
mua céac thanh phan clia minh bang lugng phi quyén chon
nhan dugc néu thi trudng van tudng déi 6n dinh.

Né&u thi trudng hgp dong tuong lai gidm xuéng dudi gia
thuc hién quyén chon ban, ban s& c6 kha néng c6 thé

mua hang hoéa giao ngay vGi mic gia thdp hon so véi mic
ban du tinh ban dau (cac thi trudng giao ngay va hgp déng
tuang lai thudng dich chuyén song song véi nhau) nhung
ban s& bj 16 d6i véi hop déng quyén ban. Né&u thi trudng
hgp déng tuong lai gidm xudng dudi gia thuc hién mét mic
nhiéu hon phi quyén chon thu dugc, muc 16 cla ban d&i vdi
hgp déng quyén ban bu lai gia thdp hon phai trd cho nha
cung c8p clia minh. N&u thj trudng hgp déng tuang lai tang,
su bao vé duy nhat ma ban c6 chéng lai gia giao ngay cao
hon 1a phi quyén chon thu dugc ti viéc ban quyén chon
ban. Ngoai ra, vi viéc ban quyén chon lién quan dén cac
nghia vu thj trudng, cac khoan tién bao Ianh thyc hién/ky
quy phai dugc cong bd véi ngusi moi giGi clia ban.
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Gia s mét lan nia ban 1a mot ngudi mua lda my cho mot
nha san xuat thyc phdm ma can phai thiét lap gia dé giao
hang vao gilta Thang 11. Bay gid la Thang 8, gia hgp déng
tuong lai Lua My Thang 12 |a $7,50 méi gia, va ban dy tinh
gia lia my sé dudc giao dich trong mét khodng ngan cho
dén nhiéu thang sau nay. Ngoai ra, gia st quyén ban Lua
My Thang 12 out-of-the-money (gia thuc hién $7,30) dugc
giao dich véi mic 8 cent mét gia. Co ban du tinh 1a 10 cent
dudi Thang 12. Ban quyét dinh ban quyén chon ban $7,30
Théang 12 dé giam gia thuc t& ma ban phai tra cho lta my
giao ngay t nay dén Thang 11. (Hgp déng Thang 12 dudc
s dung vi n6é gan nhat véi thdi diém ban dy tinh nhan giao
hang cac thanh phan cta minh).

Dé tinh gia san du tinh, chi cdn sl dung cac cdng thiic sau:

Gia mua t6i thiéu (san) =

gia thuc hién quyén chon ban — phi quyén chon nhan dugc
+/— ¢G ban duy tinh

Gia thuc hién quyén chon ban $7,30 — phi quyén chon
$0,08 — $0,10 co ban = $7,12

Vi chién thuat nay, gia mua thuc t€ sé tang néu gia hgp
déng tuong lai ting cao hon gia thuc hién quyén chon ban.
Mot khi diéu do xay ra, sy bao vé cla ban bj han ché trong
phi quyén chon nhan dugc va ban sé tra gia cao han cho
lia my trong thi truéng giao ngay.

Gia mua thyc t& clia ban sé& phu thudc vao gia hgp déng
tuong lai thuc t€ va co ban (10 cent dudi nhu da du tinh) khi
ban mua lia my giao ngay ctia minh. Trong vi du nay, bang
trén liét ké cac gia lia my rong nhu la két qua clia cac muc
gia hgp déng tuong lai khac nhau.

Nhu phuong trinh cho thdy, sau khi diéu chinh theo cd ban,
phi quyén chon nhan dudgc ti viéc ban cac quyén chon ban
gidm gia mua thuc t€ cha Ita my. Nhung c6 nhiing rdi ro
khi ban cac quyén chon. N&u gia giam xudng dudi gia thuc
hién quyén chon ban, cé kha nang ban sé bi thuc hién va
dudc giao mot vi thé hgp dong tuong lai mua tai bat ky thdi
diém nao trong thdi gian tén tai ctia vi th& quyén chon nay.
Diéu nay sé& dan dén mét khoan 16 vi thé bang véi hiéu

s6 gilia gia thuc hién va gia thj trudng hgp dong tuang lai.
Khoan 16 nay bu lai khoan 16i cla thi trudng giao ngay giam
va thiét l1ap thuc t&€ mét mic gia san. Ngugc lai, néu gia thj
trudng tang, sy bao vé phia trén clia ban chi gii han trong
s8 tién phi quyén chon da thu dugc

Hgp dbng tuong  — Coban = Gidgiaongay +/— L&i(-)/I6(+)ban quyén = Gia mua rong
lai Lua My Thang thuc té chon béan
12 la:
$7,00 - $0,10 = $6,90 + +$0,22 (L&) = $7,12
$7,25 - $0,10 = $7,15 - -$0,03 (Lai) = $7,12
$7,50 - $0,10 = $7,40 - $0,08 (Lai) — $7,32
$7,75 - $0,10 = $7,65 - $0,08 (Lai) - $7,57
$8,00 — $0,10 = $7,90 — $0,08 (Lai) = $7,82
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Né&u ban ban mét quyén chon ban dau Bé Tuong
Thang 10 vdi gia thuc hién la 55 cent cho 1 cent mdi
pao va cd ban du tinh 1a $0,005/Ib dudi Thang 10, gia
san va tran rong du tinh cla ban la bao nhiéu?

Gia tran

Gia san

Khoan lai ho#c 16 d8i vSi quyén chon ban Dau D6
Tuong 55 cent clia ban la bao nhiéu néu: (Luu y: Gia
s da gan dén dao han quyén chon va khéng con gia
tri phat sinh con lai).

Gia hop L&i/ld quyén Gia hgp  Lai/é

déng tuong chon ban dong tuang

lai la: lai la:
$0,52 $055  ___
$0538 $056
$0,54 $057 ____

SU dung cac cau tra IGi clia ban ti Cau Hoi 2, gid mua
thuc t& DAu D6 Tuong sé la bao nhiéu néu: (Luu y:
Gia sii cd ban la $0,01/Ib dudi Thang 10 va gan dén
ngay dao han quyén chon va do dé khdng con gia tri
phat sinh con lai).

Gia hgp Gia mua Gia hgp Gia mua

dong tudng thuc té déng tuong thuc té

lai la: lai la:

$0,52 $___ méi b $0,55 $__ mai Ib
(pao) (pao)

$0,53 $___ méilb  $0,56 $___ mbi Ib
(pao) (pao)

$0,54 $___ méilb  $0,57 $__ mdi Ib
(pao) (pao)

Xem hudng dan tra I16i  phan cudi clia cudn sach nay.

Chién thuat phong hd gia mua nay cung cép cho ban mot
s6 gia mua. Mua mot quyén chon mua tao ra gia trén va
ban mot quyén chon ban tao ra mét gia san. Céac gia thuc
hién cta cac quyén chon xac dinh s gia cla ban. Ban

c6 thé chon gia thuc hién thap hon cho quyén chon ban
(tdc la gia san) va moét gia thuc hién cao hon cho mét
quyén chon mua (ttic la gia tran). Ciing giéng nhu tat ca
céc chién lugc, s8 dugc chon phu thudc vao cac muc tiéu
gia va muc do rhi ro cha céng ty cla ban. Phi quyén chon
nhan dugc tu viéc ban quyén chon ban cho phép ban giam
chi phi quyén chon mua. Trong thuc t€ ban da giam gia
trdn bang viéc ban quyén chon ban. M6t lan niia, gia su
rdng ban mua IGa my cho céng ty clia ban va quyét dinh
st dung quyén chon lia my dé thi&t lap mot s6 gia cho cac
yéu c4u gilia Thang 8 va Thang 11. Nhu da mé ta trong
chi€n thuat #1, cac hgp déng tuong lai Lia My Thang 12 ¢6
gia 1a $7,50 mbi gia va co ban mua dy tinh trong Thang 11
thudng la 10 cent dudi hgp déng tudng lai Lia My Thang
12. Phi quyén chon d8i vgi cac quyén chon mua va ban
Lua My Thang 12 (giébng nhu da s dung trong cac Chién
thuat #2 va #3) la:
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Gia thuyc hién Phi quyén chon  Phi quyén

mua chon ban
$7,10 $0,41 $0,01
$7,20 $0,33 $0,04
$7,30 $0,27 $0,08
$7,40 $0,21 $0,12
$7,50 $0,15 $0,16
$7,60 $0,11 $0,22
$7,70 $0,07 $0,28
$7,80 $0,03 $0,34
$7,90 $0,01 $0,41

Hanh ddng

Trudc hét ban tinh “dai gia mua “ phi hgp véi mic chiu
dung rdi ro clia ban. Diéu nay dugc thyc hién béng cach
st dung cac cong thic sau day.

Gia mua t6i da (tran) =

gia thuc hién quyén chon mua + phi quyén chon mua phai
trd — phi quyén chon ban nhan dugc

+/— ¢d ban dy tinh

Gia mua t6i thiéu (san) =

Gia thuc hién quyén chon ban +

+/— ¢co ban du tinh

S dung cac cong thiic nay va cac phi quyén chon khac
nhau, ban c6 thé tinh toan cac dai mua khac nhau dua trén
céc gia thuc hién da chon. Su chénh Iéch gilia gia thuc hién
mua va gia thuc hién ban cang Ién, dai gid mua cang I6n.
Ngudc lai, su chénh léch gilra cac gia thuc hién cang nho thi
dai gia mua cang hep.

Sau khi xem xét cac quyén chon khac nhau, ban thiét lap
mot dai gia mua bang cach mua mot quyén chon mua
$7,50 vGi gia 15 cent va ban mot quyén chon ban $7,30
vGi gia 8 cent. Quyén chon mua ban dau at-the-money va
quyén chon ban ldc dau la out-of-the-money.

Két qua

B4t ké la thi truidng hgp déng tuong lai nhu thé nao, gia
mua rong cl@ia ban sé khéng cao hon $7,47 ($7,50 gia thuc
hién quén mua + $0,15 phi quyén mua phai trd — $0,08 phi
quyén chon ban nhan dugc — $0,10 c6 ban) va khéng thap
hon $7,27 ($7,30 gia thuc hién quyén chon ban + $0,15 phi
quyén chon mua phai trd — $0,08 phi quyén chon ban nhan
dugc — $0,10 co ban), tuy thudc vao bat ky sy thay déi nao
trong cd ban. Dai gia la 20 cent vi day la su chénh léch
gitia gia thuc hién quyén chon mua va quyén chon ban.

Nghién ctiu cac két qua rong dua trén cac kich ban gia hgp
déng tudng lai khac nhau trong bang duégi day, xac nhan
viéc thiét lap dai gia mua.

N&u hop déng - Cobadn = Gidgiao +/- LA&i(-)/16(+)mua +/— Lai(=)/16(+) = Gia mua
tuong lai Lua thuc té ngay quyén chon ban quyén chon rong
MyThang 12 la: mua $7,50 ban $7,30

$7,00 - $0,10 = $6,90 + 0,15 (L6) + +$0,22 (L&) = $7,27
$7,25 - $%0,10 = $7,15 + 0,15 (L&) - -$0,03 (Lai) = $7,27
$7,50 - $0,10 = $7,40 + 0,15 (L6) - $0,08 (Lai) = $7,47
$7,75 - $0,10 = $7,65 - 10 (L&i) - $0,08 (Lai) = $7,47
$8,00 - $0,10 = $7,90 - 0,35 (Lai) - $0,08 (Lai) = $7,47

*Lai/Id quyén chon mua quy&n mua = gid hop dong tuong lai — gia thuic hién quyén chon mua — phi quyén chon mua phai tra; 16 t6i da = phi quyén chon

phai tra

*L&i/l6 quyén chon ban quyén ban = gia hgp déng tucng lai — gia thuc hién quyén chon ban — phi quyén chon ban nhan dugc; Igi nhuan quyén

chon ban t6i da = phi quyén chon nhan dugc
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BANG CAU HOI KIEM TRA 10

Gia s ban la mot ngudi mua db tuong muédn thiét lap
mot dai gia mua. Lan nay, ban da mua mét quyén
chon mua Bé Tuong Thang 3 $12,00 vdi gia 15 cent
va ban quyén chon ban D6 Tudng Thang 3 $11,50 vdi
gia 5 cent. Cd ban dy tinh 1a 20 cent trén gia hgp déng
tuong lai D& Tuang Thang 3.

Dai gid mua clia ban l1a bao nhiéu?

Giatran________Giasan_________

Mdc |ai hay 16 d8i véi quyén chon mua $12,00 ban da
mua la bao nhiéu néu: (Luu y: Gia st da gan dén déao
han quyén chon va khong con gia tri phat sinh con
lai).

Gia hgp déng L&i/1d quyén
tuang lai la:
$11,00
$11,50
$12,00
$12,50
$30,00

chon mua

3.

MUc 1ai hay 16 d&i v6i quyén chon ban $11,50 la bao
nhiéu néu: (Luu y: Gia sl da gan dén dao han quyén
chon va khéng con gié tri phat sinh con lai).

Gia hgp déng L&i/I6 quyén
tudng lai la:
$11,00
$11,50
$12,00
$12,50
$30,00

chon ban

S0 dung céc cau tra I6i clia ban ti cac Cau Héi 2 va
3, gia mua thuc t&€ sé la bao nhiéu néu: (Luu y: Gia s
cG ban thyc t€ la $0,20/gia trén gia hgp déng tuang
lai D& Tuong Thang 3 va n6 gan dén ngay dao han
quyén chon va vi vay khong con gia trj phat sinh con
lai).

Gia hgp déng Gia mua thuc té
tucng lai la:
$11,00
$11,50
$12,00
$12,50

$30,00

Xem hudng dan trd 16i & phan cudi cha cudn sach nay.
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M6t ngudi mua hang héa phai nhan thay rang khéng c6 mot
chién lugc “hoan hao “ nao cho tit ca cac hang hoic cho tat
ca cac diéu kién thi tridng. Cac diéu kién kinh t€ khac nhau
doi hoi cac chién luge mua khac nhau. Vi vay, mot ngudi
mua hang héa khén ngoan can phai lam quen vdi tit ca cac
chién lugc mua kha dung. Ho can phai hoc cach danh gia va
so sanh cac chién lugc va ddi khi phai thdy rang mot chién
ligc c6 thé phai dudc xét lai, ngay ca trong khi dang trong
qué trinh mua, do cac diéu kién ma thj trusng thay déi.

Cac chién lugc mua ma ching ta da xem xét trong chuong
nay l& nhiing chién lugc phé bién hon, nhung hoan toan
khdng dudc coi ching la mot danh sach day dd cac chién
lugc mua. M&i hang vai céc tiéu chi ri ro/phan thudng clia
minh s& phai dua ra quyét dinh - chién lugc nao sé la tot
nhét déi véi nhu ciu cla ho.

Biéu dé sau day so sanh bén chién Iugc mua lién quan dén
cac hgp déng tudng lai hoic quyén chon va mét chién luge
khéng ¢ quan ly rdi ro vé gia. Mai chién Iugc nay déu cé
nhitng diém manh va diém yé&u, va sé dugc thdo luan trong
cac doan sau day.

Luu y: T4t ca cac chién lugc sau day khi dugc so sanh gia
sli cd ban la 10 cent dugi hgp déng tuong lai Lia My Thang
12. Néu cd ban khong phai la 10 cent dudi hgp dong Thang
12, gid mua thuc t€ sé khac. Mot co ban manh hon sé tang
gia mua va mot co ban y&u han co ban duy tinh sé& giam gia
mua thuc té.
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Vi th& hgp déng tuadng lai mua la chién Iugc quan ly rdi ro
gia co ban nhat d6i véi mot ngudi mua hang hoa. Chién
lugc nay cho phép ngudi mua hang héa “khéa mot muc gia
“trudc khi mua thuc t€. N6 cung cdp su bao vé chéng lai
sy rdi ro gia tang nhung khéng cho phép cai thién gia mua
néu thi trudng giam. Vi thé nay yéu cau chi trd hoa héng
cho ngudi méi giGi cling nhu cac chi phi lién quan dén viéc
duy tri bao lanh thuc hién/tai khoan ky quy. Trong bang
sau, vi thé hgp dong tugng lai mua cé két qua tot nhat khi
thi trudng tang lén (tdc 1a khi rdi ro gia xuét hién).

Vi thé& quyén chon mua quyén mua cung cép su bao vé
chéng lai gia hang héa tang I1&n nhung cling cho phép
ngudi mua cai thién gia mua néu thj trudng giam. Vj thé
mua quyén mua “thiét 1ap muc gia t6i da (tran) “. Sy bao vé
va ¢ hdi vi th& quyén chon mua quyén mua ciing phai tén
kém - ngudi mua quyén chon mua phai trd phi quyén chon
tai thsi diém mua. Trong bang nay, quyén chon mua cung
cép su b&o vé gia trén giéng nhu vi thé hgp déng tuong lai
mua trt khodn chi phi. Khéng giéng nhu vi thé hgp déng
tuong lai mua, quyén chon mua quyén mua nhan dugc
mot gia mua t8t hon khi thi trudng gidm. Quyén chon mua
quyén mua khdéng doi hoi phai bao lanh thuc hién/ky quy.
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Mac du vi thé quyén chon ban quyén ban la rii ro nhat trong
cac chién lugc ma chung ta da dé cap trong tai liéu nay, no
dua ra gia t6t nhat trong mot thi trudng 8n dinh, nhu da thay
trong bang. Tuy nhién, néu thi trudng giam, quyén chon ban
“thi&t lap mot mic gia mua t6i thiéu (san) . Trudng hop xau
hon dé&i véi chién thuat nay 1a néu thi trudng tang vi sy bao
vé phi trén thi han ché& déi v6i phi quyén chon thu dugc doi
vGi viéc ban quyén chon ban. Chién lugc ban quyén chon
ban doi hoi phai c6 bao lanh thuc hién/ky quy.

B&ng viéc k&t hop vi thé ban quyén ban vdi vi thé mua
quyén mua, ngudi mua hang hdéa thiét lap muc gia tran
th&p hon vi phi quyén chon nhan dugc do ban quyén chon
ban. Tuy nhién, chi phi cGa Igi ich nay la vi thé ban quyén
ban han ché& ca hoi gia thadp haon bang viéc thiét lap mot
muc gia san. Trong thuc t€, ngudi mua hang héa “da thiét
lap mot dai gia mua “véi chién luge nay. Dai gia nay dudc
xac dinh b&ng céc gid thuc hién va do d6 co thé diéu chinh
(réng ra hodc hep vao) béng cach chon céac gia thuc hién
khac nhau. Sau vi thé hgp dong tugng lai mua, chién lugc
nay mang lai sy bao vé t6t nhat chéng lai gia tang nhu da
th&y trong bang.

Khéng lam gi d& quan Iy rdi ro gia mua la chién Iugc don
gian nhat déi véi mot ngudi mua hang héa — nhung ciing la
chién lugc nguy hiém nhat néu thj trudng tang. Khéng lam
gi s& dan dén gia mua t6t nhat khi thi trudng gidm nhung
“khdng cung cép quan ly rudi ro “ chdng lai mét thi trudng
tang, nhu da chi ra trong bang.

C6 nhiéu chién lugc mua khéc kha dung cho ngugi mua
hang héa. Céc chién lugc nay cé thé bao gém cac vi thé
thi trudng giao ngay, hgp dong tudng lai hay quyén chon va
mdi chién lugc s& cé nhiing uu nhugc diém riéng clia minh.
Nhu d& khang dinh & phan trudc ctia chuong nay, mot
ngudi mua hang hoa gidi can phai lam quen vdi tat ca cac
loai chién lugc khac nhau va hiéu khi nao can ap dung hay
stia d8i mot chién lugc cu thé. Hay nhd ring, mot chién
lugc hoat dong hiéu qua déi vgi viéc mua mot hang hoa
nay co6 thé khong phai la chién Iugdc t6t nhat cho viéc mua
hang héa ti€p theo cla ban.

N&u hgp déng Hgp dong tuong lai  Mua quyén Ban quyén ban  Mua quyén mua/  Khéng lam
tuong lai Lua My mua mua ban quyén ban gica
Thang 12 la:

$7,00 $7,40 $7,05 $7,12 $7,27 $6,90
$7,25 $7,40 $7,30 $7,12 $7,27 $7,15
$7,50 $7,40 $7,55 $7,32 $7,47 $7,40
$7,75 $7,40 $7,55 $7,57 $7,47 $7,65
$8,00 $7,40 $7,55 $7,82 $7,47 $7,90
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CAC CHIEN LUGC PHONG

HO GIA QUYEN CHON
HANG HOA

Ngudi ban hang hda, giéng véi ngudi mua hang hoa, la
nhiing ngudi phong hd gia tiém nang vi nhu cau quan ly
rQi ro gid clia ho. Ngudi ban hang hda la nhiing ca nhan
hay cong ty chju trach nhiém viéc ban cudi cung hang
hoa nguyén liéu vat chat (vi du lia my, gao, ngd) hoac
dan xuat clia hang héa nguyén liéu (vi du thuc phan doé
tudng, bot my). Vi du, ngudi ban hang héa cé thé la chd
trang trai, thuong gia ngii c8c¢, cac hgp tac xa ngi coc hay
cac nha xut khdu. M&c du c6 cac chiic nang khéac nhau
trong nganh néng nghiép, ho chia s& mot rli ro chung - gia
xuéng va nhu cau chung phai quan ly rdi ro gia do. Cac
chién lugc sau day doi véi ngudi ban hang hdéa mang lai
cac Igi ich quan ly rdi ro khac nhau.

pOI VA1 VIEC BAN

Vi tu cach l1a mot nha s&n xuét dé tuong viia méi hoan
thanh viéc trong dd tuang, ban lo ngai rang gia sé giam giia
mua xuan va mua thu hoach. Véi cac hgp déng tuong lai D&
Tuong Thang 11 hién dang giao dich vdéi gia $11,50 mdi gia
va ¢d ban thu hoach dy tinh 25 cent dudi hgp déng tudng

lai D6 Tuong Thang 11 cla ban, thi trudng dang & muc gia
c6 lai di véi hoat ddong ndng nghiép clia ban. D& khéa muic
gia nay, ban nam giii vi thé ban trong hop déng tuong lai D6
Tuong Thang 11. Mac du ban dugc bao vé néu gia xudng
thdp han $11,50, chién Iuge nay s& khdng cho phép ban cai
thién gia ban néu thi trudng dich chuyén cao han.

Mot vi thé hgp dong tuong lai ban sé tang vé gia tri dé bu lai
gia ban giao ngay th&p han khi thj trudng giam va sé giam
vé gia tri dé bu lai gia ban giao ngay cao hon khi thj trudng
tang. V& cd ban, mot vi thé hgp déng tuang lai ban khoa
cling mot mic gia b4t ké thi trudng chuyén dich vé phia nao.

Y&u t6 duy nhat s& lam thay ddi gia ban cudi cling & su thay
ddi clia co ban. N&u cd ban manh hon so véi du tinh la 25
cent dudi, gia ban thuc t€ sé cao hon. Vi du, néu cd ban la
18 cent dudi Thang 11 tai thdi diém ban dd tuong clia minh,
gia ban thuc t€ sé la tang 7 cent so v&i du tinh. Néu ¢c6 ban
gidm xudng mic 31 cent duéi tai thdi diém ban db tudng giao
ngay, thi gia ban thuc t€ sé thap han 6 cent so vai du tinh.

Né&u hgp déng +/— Cdban +/— Gia Giao +/— Lai(+)/ 16(-)hagp + Gia ban thyc té
tuang lai D6 Tuang Ngay déng tuong lai ban

Thang 11 la:

$10,50 - $0,25 = $10,25 + $1,00 (Lai) = $11,25

$11,00 - $0,25 = $10,75 + $0,50 (Lai) = $11,25

$11,50 - $0,25 = $11,25 0 = $11,25

$12,00 - $0,25 = $11,75 - $0,50 (L&) = $11,25

$12,50 - $0,25 = $12,25 - $1,00 (L&) = $11,25
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Vao mua xuan, ban ban hgp déng tuong lai D6 Tuong
Thang 11 véi gia $11,50 mdi gia.

Gia ban dy tinh =
gia hgp déng tuang lai +/— c6 ban dy tinh = $11,50 — 0,25 =
$11,25/gia

Gia s hgp déng tuong lai D& Tudng Thang 11 gidm xuéng
duéi $11,50 vao thdi diém thu hoach, va co ban la 25 cent
duéi, nhu da du tinh, gia thdp hon ma ban nhan dugc ddi

véi dé tuong giao ngay clia minh s& dugc bu lai bdi mot
khoan Igi nhuan trong vi thé hgp déng tucng lai ban cla ban.
Né&u hgp déng tuong lai D6 Tudng Thang 11 tang lén trén
$11,50 va co ban la 25 cent dudi, gida ban cao hon ma ban
nhan dugc d&i v6i dé tuong clia minh s& dugc bu lai bdi mot
khoan 16 trong vi th& hop déng tuang lai ban clia ban.

Luu y cac trudong hop gia khac nhau doi vgi thgi ky thu
hoach (Thang 10) trong bang trudc. B4t ké 1a cac hgp dong
tuong lai D& Tudng Thang 11 chuyén dich tang hay giam,
gia ban giao ngay thuc t& s& la $11,25 méi gia néu cd ban
la 25 cent duéi. Bat ky sy thay déi gi clia cd ban sé& lam
thay d&i gia ban thuc té.

Né&u cd ban manh han (20 cent dudi) khi hgp déng tuang
lai 8 méic $10,50, gia ban thuc t€ sé& la $11,30. N&u cg
ban yé&u hon (30 cent dudi) khi hgp dong tuong lai 6 muc
$12,50, gia ban thyc t€ sé la $11,20.

V@i tu cach la mét nha san xuét dd tuong ma cay giéng
clia minh vira méi dugc trong xong, ban lo ngai s& c6 muc
gidm manh vé gia vao thgi diém thu hoach Thang 10. Ban
mudn co6 sy bao vé chéng lai gia thap hon ma khéng phai
bd ca hdi cé lai néu gia tang. Tai thdi diém hién tai, gia hgp
déng tuong lai Thang 11 dugc béao 3 mic $11,50 méi gia.
Cd ban trong khu vuc clia ban vao Thang 10 thudng la 25
cent duéi gia hop déng tuong lai D& Tuong Thang 11. Nhu
vay, néu gia hgp déng tuang lai Thang 11 vao Thang 10 Ia
$11,50, nhiing ngudi mua dia phuong cé kh& nang sé chao
gia mua khoang $11,25.

Phi quyén chon déi véi cac quyén chon ban va mua Bé
Tuong Thang 11 véi céc gia thuc hién khac nhau hién dugc
bao nhu sau:

Gia thyc hién quyén  Phi quyén Phi quyén
chon ban chon ban chon mua
$11,00 $0,10 $0,61
$11,20 $0,19 $0,51
$11,50 $0,30 $0,31
$11,80 $0,49 $0,21
$12,00 $0,60 $0,12
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Dé& danh gia gia ban t6i thiéu (san) dy tinh va so sanh muc
dé rli ro vé gia tu cac quyén chon ban khac nhau, st dung
cbdng thiuc sau.

Gia ban t8i thidu (san) =

gia thuc hién quyén chon ban — phi quyén chon phai tra +/—
cd ban dy tinh So sanh hai quyén chon ban tif biéu dé trudc:

$11,80 (gia thuc hién)
— $0,49 (phi quyén chon phai tra)
— $0,25 (cd ban du tinh)
= $11,06 gid ban san

$11,50 (gia thuc hién)
— $0,30 (phi quyén chon phai tra)
— $0,25 (cd ban du tinh)
=$10,95 gia ban san

Nhu ban cé thé thdy, su bao vé I6n hon dén tif quyén chon
ban vai gia thuc hién cao hon va do do, phi quyén chon

cao nhat.

Ban quyét dinh sl dung cac quyén chon dé quan ly rdi ro
gia clia minh. Sau khi xem xét cac quyén chon khac nhau
¢6 s&n, ban mua mét quyén chon ban $11,50 (at-the-
money) vGi phi quyén chon 1a 30 cent mébi gia.

Né&u gia gidm va gi& s’ cd ban van gili nguyén & muc 25
cent dudi, ban s& nhan dugc gia toi thiéu $10,95 madi gia
cho thu hoach clia minh. D6 1a gia thuc hién quyén chon
($11,50) trif co ban du tinh (25 cent) trii phi quyén chon
phai trd cho quyén chon (30 cent).

Gia s, gia hgp déng tuong lai Thang 11 gidm xuéng
$10,50, va nhiing ngudi mua & dia phudng dang trd $10,25
(gida hgp déng tuong lai — cd ban la $0,25 dugi).

V@i gia hgp déng tuang lai la $10,50, quyén chon ban
$11,50 c6 thé dugc ban véi gia it nhat 1a bang gia tri noi
tai clla né 1a $1,00. Trii 30 cent ban da tra cho quyén chon
nay sé mang lai cho ban mét khoan Igi nhuén rong la 70
cent mbi gia. Nhu vay, khoan nay, néu dugc cong vao téng
gia thi trudng giao ngay la $10,25, s& mang lai cho ban
téng Igi nhuan rong la $10,95 mai gia.

Né&u hgp d@ng +/ — Cd ban +/— Gia Giao  +/— Lai(+)/16(-) mua + Gia ban thuc
tudng lai D6 Tuong Ngay quyén ban té

Thang 11 la:

$10,50 — $0,25 = $10,25 + $0,70 (Lai) = $10,95
$11,00 — $0,25 = $10,75 + $0,20 (Lai) = $10,95
$11,50 — $0,25 = $11,25 — 0,30 (L6) = $10,95
$12,00 - $0,25 = $11,75 - 0,30 (L6) = $11,45
$12,50 = $0,25 = $12,25 = 0,30 (L6) = $11,95
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N&u gia tang, ban s& dé cho quyén chon ban clia minh hét
han n&u khoéng cé bat ky gia tri phat sinh nao, vi quyén ban
tai mdc gia $11,50 khi gia hgp dong tuong lai vugt $11,50
khong co6 bat ky gia tri ndi tai nao. Lgi nhuan rong cla ban
la mot khoan bat ky ma ngudi mua dia phuang chi trd cho
ndng san tri di phi quyén chon ma luc ban dau ban da tra
cho quyén chon nay.

Gia s, gia hgp déng tudng lai khi ban ban néng san cla
minh tang I&n $13,00, va nhitng ngudi mua & dia phuong
dang trd $12,75 (gia hgp déng tuang lai — ¢o ban 1a
$0,25 dudi).

Ban c6 thé dé cho quyén chon dao han néu khdng cé bat
ky gia tri phat sinh nao hoac thanh toan hgp déng quyén
chon ban néu cé gia tri phat sinh con lai. Néu ban dé cho
quyén chon ban dao han, Igi nhuan rong clia ban sé la
$12,45 (gia thi truéng giao ngay dia phudng $12,75 — $0,30
phi quyén chon phai tra).

B4t ké la gia tang hay gidm, cé mdt cach don gian dé tinh
IGi nhuan rong ctia minh khi ban ban néng san ctia minh:

Gia hgp déng tuong lai khi ban ban
néng san ctia minh
+/— Co ban dia phuong vao thdi diém ban ban
— Phi quyén chon phai trd cho quyén chon
+ Gia tri quyén chon khi thanh toan toan
hgp déng quyén chon (néu co)
= Gia ban rong

Luu y cac truong hop gia khac nhau déi vgi giai doan
Thang 10. Khéng phu thudc vao sy giam gia dé tuong, gia
ban t6i thiéu 1a $10,95 vi Igi nhuan tang trong vi thé quyén
chon mua quyén ban. Khi gia tdng, ngudi mua dé tuang
ti€p tuc dugc cai thién vé gia ban thuc té. Néi cach khac,
ngudi ban dé tuong cé sy bao vé va cao hoi.
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BANG CAU HOI KIEM TRA 11
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Gia si rAng ban trd mét phi quyén chon 1a 30 cent mot
gia cho quyén chon ban D& Tuong Thang 11 véi gia
thuc hién 1a $12,50 va co ban dudc du tinh la 25 cent
dudi hgp déng tuang lai Thang 11 khi ban ban néng
san cla minh vao Thang 10. Gia ban cla ban sé la
bao nhiéu néu gia hgp déng tuong lai D& Tuong Thang
11 tai thoi diém déo han (ttic la khdng con gia tri phat
sinh) la gia dugc trinh bay trong cft bén trai?

Gia hgp

déng tudng

lai Thang 11 Lgi nhuén rong
$11,80 $_ méi gia
$12,60 $___ mai gia
$14,30 . mbi gia

Gia sit ban mua mot quyén chon ban Ngé Thang 9 véi
gia thuc hién 1a $6,70 va chi phi quyén chon la 8 cent
mot gia. Ngoai ra, gid s cd ban dija phudng cla ban
du tinh 1a 10 cent duédi hgp déng tuang lai Thang 9 vao
Thang 8. Gia ban cla ban sé& la bao nhiéu néu gia hop
déng tuong lai Thang 9 tai thdi diém dao han la gia
dudc trinh bay trong c6t bén trai?

Gia hop

dong tucng

lai Thang 9 Lgi nhuén rong
$6,40 S mdi gia
$6,70 S méi gia
$7,00 S méi gia

Xem hudng dan tra 16i & phan cudi clia cudn sach nay.
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N&u ban ky vong mét thj trudng tuong déi 6n dinh, ban cé
thé tdng gia ban clia minh bing cach ban (going short) mot
quyén chon mua. Véi tu cach Ia mét ngudi ban hang hoa,
ban sé& tang gia ban thuc t& mét khodn bang véi phi quyén
chon thu dugc khi ban ban quyén chon mua.

NE&u thi trudng gia hgp déng tucng lai tang lén trén gia thuc
hién quyén chon mua, ban s& cé thé ban hang héa giao
ngay véi gia t6t hon nhung ban s& bat dau bj 16 d6i vdi vi thé
quyén chon ban quyén mua. N&u thj trudng tang cao hon
gia thuc hién quyén chon mua bang mét lugng I6n han so
véi phi quyén chon da thu dugc, khoan 16 di véi vi thé ban
quyén mua sé& vugt muc tang lén cla gia ban giao ngay. Két
qua la, chién lugc nay khoa mét muc gia ban t6i da (tran).

NE&u thj trudng hgp dong tudng lai giam xudng duéi gia thuc
hién, su bao vé duy nhit ma ban cé chéng lai gia giam la
phi quyén chon thu dugc ti viéc ban quyén chon mua. Luu
y réng, béng viéc ban quyén chon, ban cé trach nhiém thj
trudng va do dé ban sé phai duy tri mot bado dam thuc hién/
tai khoan ky quy. Ngoai ra, véi tu cach la mot ngudi ban
quyén chon, ban cé thé phai thuc hién tai bat ky thoi diém
nao trong thgi gian ton tai clia quyén chon. Ciing giéng nhu
tat ca cac chién lugc quan ly rdi ro, gia ban thuc té sé bi
&nh hudng bdi b4t ky sy thay déi nao clia co ban dy tinh.

Gia sl ban |a moét nha san xuét dbé tuang duy dinh giao dé
tuong Thang 10 khi thu hoach va dy tinh ¢ ban thu hoach
sé la 25 cent dudi hgp déng tudng lai D6 Tuong Thang 11.
Hgp déng tuong lai D6 Tuong Thang 11 hién dang dugc
giao dich véi gia $11,50 mbi gia va ban khéng ky vong quéa
nhiéu vao su chuyén dich gia trong nhiing thang truéc thu
hoach. D& ting cudng gia ban thuyc t& clia minh, ban quyét
dinh ban quyén chon mua D6 Tuong Thang 11 $11,80 (out-
of the-money) vGi mét phi quyén chon la 21 cent méi gia.

Hay st dung cdng thiic sau day dé danh gia chién lugc nay.
Céng thic nay ciing cé thé dudc s dung dé so sanh loai
chién Iugc nay khi st dung cac gia thuc hién khac nhau.

Gia thuc hién quyén mua $11,80
+ Phi Quyén Chon Nhan Bugc +0,21
+/— Cd ban du tinh -0,25
$11,76

Vi chién lugc nay, gia ban thuc té€ sé giam néu gia hgp
dong tuong lai giam xudng dudi gia thuc hién quyén chon
mua. Mét khi diéu dé xay ra, su bao vé gia clia ban dugc
han ché trong phi quy&n chon thu dugc va ban sé& nhan
dudc gia ban thdp hon trong thi trudng giao ngay.
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Gia ban thuc t& clia ban s& phu thudc vao gia hgp déng
tuong lai va cd ban thyc t€ khi ban ban hang hoa giao ngay
clia minh. Trong vi du nay, bang sau liét ké cac gia ban thuc
t& d6i véi mot loat cac trwdng hop gia hgp déng tudng lai.

Nhu cdng thiic cho thdy, sau khi diéu chinh theo co ban
thuc té, phi quyén chon nhan dudc ti viéc ban quyén chon
mua da lam tang gia ban thuc t&. Nhung luu y rdng cé
nhiing rui ro lién quan dén viéc ban quyén chon. N&u gia
tdng cao hon gia thyc hién quyén chon mua, c6 kha nang
la ban sé& phai thuc hién va gan mét vi thé hgp dong tuong
lai ban tai bat ky thgi diém nao trong thdi gian ton tai cla
quyén chon mua. Khi thj trudng tang, cac khoan 16 ganh
chiu & vi th& ban quyén mua s& bu lai nhiing Igi ich cla gia
giao ngay cao han, do dé thiét lap dugc moét gia ban tran
($11,76). Ngudgc lai, néu gia thi trudng giam, viéc bao vé
gia phia dugi clia ban dudc giGi han trong s6 tién phi quyén
chon thu dugc.

Pay 1a mot chi€n luge phong hd gia ban vgi tac dong rong
la tao ra ca gia san va gia tran. Hay gia s réng ban la

mét chll trang trai tréng dé tudng va ban vira méi tréng cay
giéng. Hgp déng tuong lai D6 Tuong Thang 11 dang ducc
giao dich véi gia $11,50, va ban dy tinh cd ban dia phuang
sé 1a 25 cent dudi vao thdi diém thu hoach. Ban thich bao
vé gia dudi nhung néu thij trudng tang ti bay gi¢ cho dén
mua thu, ban khong thé tan dung dudc diéu dé néu ban cé
hgp dong tudng lai ban. Thay vao do, ban quyét dinh mua
mot quyén chon ban. Ban ¢é su bao vé bén dudi nhung
khoéng bi khda néu gia tang. Diéu can chi y duy nhat & day
la phi quyén chon cao han mét chit so véi khoan tién ma
ban mudn chi. Biéu ma ban cé thé 1am dé bu lai phan nao
chi phi quyén chon nay la thiét Iap mdt chién lugc “hang
rao “ hoac “két hgp “. VGi loai chién lugc nay, ban mua mot
quyén chon ban va bu lai mét phan cdia chi phi quyén chon
nay bang viéc ban mét quyén chon mua out-of-the-money.
Tuy nhién, chién lugc nay thiét lap moét dai gia ban trong do
ban khéng thé hudng Igi tif viéc gia ting vugt qua gia thuc
hién quyén chon mua. Phi quyén chon déi vdi quyén chon
ban D6 Tudng Thang 11 va quyén chon mua D6 Tuang

Théng 11 la:
Né&u hgp déng tuéng +/— Coban =  Giagiaongay +/— Lai(+)/16(-) hop = Gia ban rong
lai D6 Tudng Thang dong tuong lai ban
11 la:
$10,50 - $0,25 = $10,25 + $0,21 (Lai) = $10,46
$11,00 - $0,25 = $10,75 + $0,21 (Lai) = $10,96
$11,50 - $0,25 = $11,25 + $0,21 (L&i) = $11,46
$12,00 - $0,25 = $11,75 + $0,01 (Lai) = $11,76
$12,50 - $0,25 = $12,25 - $0,49 (L&) = $11,76
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MUA QUYEN BAN $11,50 VA BAN QUYEN MUA $11,80: CAC KICH BAN

NEu hgpdéng - Cobadn = Gidgiao +/— Lai(+)/16(-) mua +/ — Lai(-)/16(+) ban = Gia béan
tuong lai 6 thuc té ngay quyén ban* quyén mua** rong
Tudng Thang

11 la:

$10,50 - $0,25 = $10,25 + $0,70 (Lai) + $0,21 (Lai) = $11,16
$11,00 - $0,25 = $10,75 + $0,20 (Lai) + $0,21 (Lai) = $11,16
$11,50 - $0,25 = $11,25 = $0,30 (L6) + $0,21 (Lai) = $11,16
$12,00 - $0,25 = $11,75 - $0,30 (L&) + $0,01 (Lai) = $11,46
$12,50 = $0,25 = $12,25 — $0,30 (L6) - $0,49 (L6) = $11,46

* Lai/lé quyén chon mua quyén ban = gia thuc hién quyén chon ban — gia hdp déng tuong lai —phi quyén chon ban; chi phi t6i da (16) = phi quyén chon

phai tra

** |_4i/I6 ban quyén mua = gia thuc hién quyén chon mua — gia hgp déng tuong lai + phi quyén chon mua; l4i t6i da = phi quyén chon nhan dugc

Gia thuc hién Phi quyén chon  Phi quyén

ban chon mua
$11,00 $0,10 $0,61
$11,20 $0,19 $0,51
$11,50 $0,30 $0,31
$11,80 $0,49 $0,21
$12,00 $0,60 $0,12

Hanh dong

Budc dau tién la tinh “dai gia ban “ theo nhiéu kich ban
quyén chon khac nhau. Diéu nay dudc thuc hién dé dang
b&ng cach sl dung cac cdng thiic sau day.

Mduc gia san =

Gia thuc hién quyén ban — phi quyén chon ban +
phi quyén chon mua +/— ¢G ban duy tinh

Mdic gia tran =

Gia thyc hién quyén mua — phi quyén chon ban +
phi quyén chon mua +/— co ban dy tinh

Sau khi xem xét cac phuong an khac nhau, ban quyét dinh
mua mot quyén chon ban $11,50 at-the-money vai gia 30
cent va ban mét quyén chon mua $11,80 out-of-the-money
v4i gia 21 cent. Chién lugc nay cé thé dugc thiét 1ap véi
mot khodn ghi ng rong la 9 cent mbi gia va dai gia ban
n&m hoan toan trong pham vi chi phi san xu&t céng véi
muc Igi nhuan du tinh cGa ban.

Két qua

Nhu da trinh bay trong bang trén, gia ban rong ctia ban sé
thay déi tuy thudc vao gia hgp déng tuong lai D& Tudng
Thang 11 va co ban la bao nhiéu khi banthuc hién chién
lugc két hgp ban/mua (hang rao). Diéu thua vi & day la vgi
chién lugc mua quyén ban/ban quyén mua, gia ban rong
s& & bat ky dau trong khoang ti $11,16 dén $11,46 néu co
ban la 25 cent dudi.
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BANG CAU HOI KIEM TRA 12
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Gia s ban la mdt ngudi san xudt db tuong mudn thiét
lap mot dai gia mua. Ban mua moét quyén chon ban
$10,00 véi gida 11 cent va ban mot quyén chon mua
$11,00 véi gia 12 cent. Co ban du tinh la 25 cent dudi
hgp déng tudng lai D6 Tudng Thang 11.

Dai gia ban dy tinh clia ban la bao nhiéu?
Giasan_____ Giatran___

Khoan lai hay 16 d8i v6i quyén chon ban $10,00 l1a bao
nhiéu néu: (Luu y: Gia s da gan dén dao han quyén
chon va khdng c6 gia tri phat sinh con lai).

Gia hgp déng tuong lai la: Li/I6 quyén chon ban
$9,25
$9,50
$10,75
$11,00
$11,25

3.

Khoan lai hay 16 d6i v6i quyén chon ban $11,00 1a bao
nhiéu néu: (Luu y: Gia sl néu da gan dén dao han
quyén chon thi quyén chon khdng c6 gia tri phat sinh
con lai).

Gia hgp dong tuong lai la: L&i/Id quyén chon ban
$9,25
$9,50
$10,75
$11,00

$11,25

S dung céc cau tra 13i cla ban ti Cau Héi 2 va 3, gia
mua thuc t€ d&i véi db tuong sé 1a bao nhiéu néu: (Luu
y: Gia sl cd ban thuc t&€ 1a $0,30/gia trén gia hgp déng
tuong lai D& Tuong Thang 11 va n6 gén dén ngay dao
han quyén chon, vi vay quyén chon khéng cé gia tri
phat sinh con lai).

Gia hgp dong tuong lai la: Gia ban thyc té

$9,25 $___ mdi gia
$9,50 $ moi gia
$10,75 $ mbi gia
$11,00 $__ mdi gia
$11,25 $__ moi gia

Xem hudng dan trd 16i & phan cudi clia cudn sach nay.
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Cho ngudi ban hang héa khong cé mét chién thuat nao
“hoan hao-“ ma thich hgp vdi tat ca cac diéu kién thj trudng.
Ban can phai hieu r&ng cac diéu kién kinh t& khac nhau doi
hoi cac chién lugc ban khac nhau. Vi vay, mdt ngudi ban
hang hoa thdng minh can phai lam quen véi tat ca cac chién
thuat ban thu¢ dung. Ho can phai hoc cach danh gia va so
sanh céc chién lugc, va dai khi phai thay rang mét chién
lugc cé thé phai dugc xem xét lai, boi do cac diéu kién thi
trudng thay déi.

Cac chién lugc ban hang héa ma chung ta da xem &
chuong nay kha phé bi&n nhung khéng dugc xem ching
la mét danh séch chién lugc ban ddy di. M&i ca nhan hay
cdng ty, v3i cac tiéu chi rii ro/phan thudng cia minh, sé
phai dua ra quyét dinh cudi cling - chién lugc nao sé la tot
nhat ddi véi nhu cau quén ly rdi ro cla ho.

Bang sau day so sanh bén chién lugc ban hang héa lién
quan dén cac hgp déng tuong lai hodc quyén chon va mot
chién lugc khong lién quan d&n quan Iy rdi ro vé gia. Mbi
chién lugc nay déu c6 nhiing diém manh va diém yéu, va sé
dugc thao luan trong cac doan sau day.

Vi th& hgp ddng tuong lai ban 1a chién luge quan ly rdi ro
gia cd ban nhat dgi v6i mdt ngudi ban hang hoa. Chién
lugc nay cho phép ngudi ban hang héa “khéa mét muc gia
“trudc khi ban thuc t€. N6 cung cdp mot su bao vé chéng
lai rli ro gida xuéng nhung khéng cho phép cai thién gia ban
néu thj trudng tang. Vi th€ nay yéu cau chi trd hoa héng
cho ngudi méi giGi cling nhu cac chi phi lién quan dén viéc
duy tri bdo Ianh thyc hién/tai khoan ky quy. Trong bang so
sanh nay, vi thé hgp déng tuong lai ban cé két qua t6t nhéat
khi rGi ro xu&t hién vi thi trudng di xudng.

Vi th€ quyén chon mua quyén ban cung cdp mét sy bao vé
chéng lai gia hang hoa giam nhung ciing cho phép ngudi
ban cai thién gia ban néu thi trudng tang. Vi th€ mua quyén
ban “thi€t lap mot muc gid ban t8i thi€u (san) “. Su bao vé
va co hdi clia modt vi thé quyén chon mua quyén ban dat
dugc v8i mot chi phi - ngudi mua quyén chon ban phai tra
phi quyén chon. Trong biéu dé so sanh nay, quyén chon
mua quyén ban cung cdp mét sy bao vé gia phia trén gidéng
vGi vi thé hgp déng tuong lai ban véi su khac biét 1a chi phi
bao vé - phi quyén chon. Khac véi vi thé hgp déng tuong lai
ban, quyén chon mua quyén ban nhan dugc mot gia ban
t6t hon khi thi trudng tang. Khi mua moét quyén chon ban,
ban phai chi trd modt khoan hoa hdng mai gidi nhung ban
khong phai duy tri bao lanh thyc hién/ tai khoan ky quy.

Né&u hgp dong tuong lai  Hop déng Mua quyén ban Ban quyén mua Mua quyén ban/ Khong lam gi c&
P06 Tuong Thang 11 la:  tudng lai ban ban quyén mua

$10,50 $11,25 $10,95 $10,46 $11,16 $10,25

$11,00 $11,25 $10,95 $10,96 $11,16 $10,75

$11,50 $11,25 $10,95 $11,46 $11,16 $11,25

$12,00 $11,25 $11,45 $11,76 $11,46 $11,75

$12,50 $11,25 $11,95 $11,76 $11,46 $12,25

Luu y: T4t ca céc chién lugc dugc so sanh gia sl co ban 1a 25 cent dudi hgp déng tudng lai Thang 11. N&u co ban 1a mot gia tri bat ky khéng phai
1a 25 cent dugi hgp déng Thang 11, gia ban thuc t& s& khac. Mét co ban manh hon sé tang gia ban va mét cé ban y&u hon c¢o ban dy tinh sé giam

gia ban thuc té.
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M&c du vi thé quyén chon ban quyén mua la rdi ro nhat
trong cac chién lugc ban da dugc dé cap trong phan nay,
né cung cap gid ban tat nhat trong mét thi trudng 6n dinh,
nhu da thdy trong bang so sanh. Tuy nhién, néu gia thi
trudng hgp déng tuong lai ting, quyén chon ban quyén
mua “thiét 1ap mot mic gia ban t8i da (trdn) “. Kich ban
trudng hgp x&u hon déi véi chién luge nay 1a néu thi trudng
giam dang ké vi su b&o vé bén dudi bi gigi han trong phi
quyén chon da thu dugc do ban quyén chon mua.

Bé&ng viéc két hgp vi thé ban quyén mua vdi vi thé mua
quyén ban, ngugi ban hang hoa thiét 1ap mot mic gia san
cao han vi phi quyén chon nhan dugc do ban quyén chon
mua. Tuy nhién, chi phi cGa Igi ich nay la vi th& ban quyén
mua han ché co hoi gia cao hon béng viéc thiét 1ap mét
muc gia tran. Trong thuc t&, ngudi ban hang héa sl dung
chién lugc nay “thiét 1ap mot dai gia ban “. Dai gia ban
dudgc xac dinh bai céc gia thyc hién va dé dé c6 thé dugc
diéu chinh (rong han hoac hep han) bang céch chon cac
gia thuc hién khac nhau. Ti€p theo vi thé hgp dong tuong
lai ban, chién Iugc nay cung cép su bao vé t6t nhat chéng
lai gia gidm nhu da thay trong bang so sanh.

Khéng lam gi dé quan ly rli ro gia la chién lugc don gian
nhét déi véi mot ngudi ban hang hoa - nhung ciing la chién
lugc nguy hiém nhét néu thj trudng giam. Khéng lam gi sé
dan dén gia ban t6t nhat khi thj trudng ting nhung “khdng
cung cép quan ly rdi ro gia “ chéng lai mét thi trudng di
xudng nhu da chi ra trong bang so sanh.
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Co6 nhiéu chién Iugc kha dung khac cho ngudi ban hang
héa. Céc chién lugc nay c6 thé bao gébm cac vj thé thj trudng
giao ngay, hgp déng tuong lai hay quyén chon va mai chién
lugc sé c6 nhiing uu nhugc diém rieng ca minh. Nhu da
khang dinh & phan trudc ciia chuong nay, mdt ngusi ban
hang héa can phai lam quen vdi tit ca cac loai chién luge
khac nhau va hiéu khi nao can ap dung hay siia d8i mot
chién lugc cu thé. Hay nhé riing, mét chién lugc hoat dong
hiéu qua déi véi viec ban mat hang héa nay c6 thé sé khong
phai la t6t nhat cho viéc ban hang hoa ti€p theo cla ban.
Bon chién lugc dau tién da thao luan thudng dugc s dung
trudc khi ban hang héa thuc sy. Chién lugc ti€p theo (#5) co
thé dugc sl dung sau khi ban hang héa.

Mot chién lugc khac ma ngudi ban hang héa cé thé s
dung la mua mét quyén chon mua sau khi ban ban hang
hoa giao ngay. Chién lugc nay sé tang cudng gia ban thuc
t€ cla ban néu thi trudng tang sau khi viéc ban § thij trudng
giao ngay da dugc hoan thanh.

N&u ban ciing giéng nhu phan I&n nhiing chi trang trai khac,
ban c6 1& da tu hdi minh cau hdi nay khdong chi mét lan:

“T6i nén ban néng san clia minh bay gié hay cat vao kho
va hy vong la gia sé tdang vao mua xuan?“
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Né&u ban ban khi thu hoach, ban s& nhan dugc tién ngay
cho néng san ctia minh - khoan tién ma cé thé dugc si
dung dé tra cac khoan tién vay hay gidm chi phi 1ai suét
ngan hang. N6 cling loai bd rdi ro vat chat cha viéc luu kho
ndng san, va dam bao ban sé khong bj rai vao tinh huéng
ma trong dé mc tang gia khong bu dép dudc chi phi luu
kho. Vi vy, mét trong nhiing so sanh chi y&u cén xem xét
khi quyé&t dinh luu kho ngii c6¢ hay mua mét quyén chon
mua la chi phi luu kho so véi chi phi quyén chon mua (phi
quyén chon phai tra).

Gia sl ban 1a moét nha san xuét ngd. Bay gid la Thang
10 va gia hgp déng tuong lai Thang 3 dugc bao & mic
la $6,30 mot gia. Tai thdi diém d6, quyén chon mua Ngo
Théang 3 $6,30 dugc giao dich vdi gia 10 cent mdi gia

Ban ban ngé khi thu hoach. Sau khi xem xét phi quyén
chon déi vai cac quyén chon mua khac nhau, ban quyét
dinh mua mét quyén chon mua Thang 3 at-the-money cho
méi 5.000 gia ngd ma ban ban cho thuong gia.

N&u gia giam, chi phi t8i da cla ban, bat ké gia hgp déng
tuang lai giam manh nhu thé nao sé la 10 cent mdi gia - phi
quyén chon phai trd cho quyén chon mua.

Néu gia hgp déng tuong lai Thang 3 ting vao bat ky thai
diém nao truéc khi dédo han, ban c6 thé ban lai quyén chon
mua nay vdi phi quyén chon hién tai clia n6, va Igi nhuan
rong clia ban la sy chénh léch gitia phi quyén chon ma
ban da trd dé mua quyén chon mua Thang 3 va phi quyén
chon da nhan dugc do ban (thanh toan) quyén chon mua
Thang 3.

Tuy thudc vao gia hgp déng tuong lai Thang 3, bang dugi
day cho thay l1ai hay 16 clia ban néu ban da mua quyén
chon mua Thang 3 $6,30 v6i mot phi quyén chon la 10
cent. Gia sl khdng c6 gia tri phat sinh con lai trong quyén
chon nay.

Né&u gia hgp dong tuong lai Lai hay 16 rong mua

Ngé Thang 3 vao Thang 2 1a: quyén mua
$6,00 0,101
$6,10 0,101
$6,20 0,1016
$6,30 0,1016
$6,40 0

$6,50 1ai 0,10
$6.60 0,20 lai
$6,70 0,30 lai
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Gia sl bay gig la Thang 11 va gia hop dong tuang lai
Ngé Thang 7 la $6,70, va cac quyén chon mua véi cac
gié thyc hién khac nhau hién dang dugc giao dich véi
cac phi quyén chon nhu sau:

Gia thuc hien  Phiquyén
quyén mua chon mua
$6,50 $0,23
$6,60 $0,19
$6,70 $0,15
$6,80 $0,09

Dua trén gia hgp déng tuong lai tai thdi diém déo han
va quyén chon mua ma ban da mua, xac dinh 1ai hoac
16 rong.

Né&u gia hgp Lai ho#c 16 rong tai thsi diém dao han

déng tueng néu ban mua

lai tai thoi

diém dao

han la:
quyén quyén quyén quyén
chon mua chon mua chon mua chon mua
$6,50 $6,60 $6,70 $6,80

$6,50

$6,80

$7,10

13

Dua vao céc cau tra I6i cho Cau Haéi 1,

quyén chon nao mang lai Igi nhuan tiém nang Ién
nhat?

(a) quyén chon mua Thang 7 $6,50

(b)

() quyén chon mua Thang 7 $6,70
(d)

quyén chon mua Thang 7 $6,60

quyén chon mua Thang 7 $6,80

Dya trén cac cau tra I8i cia ban cho Cau Héi 1, quyén
chon nao cé muc 16 cé thé 16n nhat?
(a) quyén chon mua Thang 7 $6,50

(b) quyén chon mua Thang 7 $6,60
(c) quyén chon mua Thang 7 $6,70
(d) quyén chon mua Thang 7 $6,80

Gia s khi thu hoach, ban da ban ngd ctia minh vgi
gia $6,60 va mua mot quyén chon mua Thang 7 $6,80
vGi gia 9 cent. Gia ban thuc té sé la bao nhiéu néu:
(Luu y: Gia sl da gan dén dao han quyén chon vi vay
khong cé gia tri phat sinh con lai).

Gia hgp déng tuong lai la: Gia ban thyc té la:

$4.50 $_ méi gia
$4.80 $_ méi gia
$5.10 $__ méi gia

Xem hudng dan tra 16i & phan cudi clia cudn sach nay.
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Cac chién Iugc da mé ta cho dén nay hi vong da phuc

vu hai muc dich: minh hoa tinh da dang clia cac cach ma
trong dé cac hgp déng tuong lai va quyén chon trong ndng
nghiép c6 thé dugc s dung dé lam ting “muc do thda
man “ clia ban véi khia canh toan hoc clia hgp déng tucng
lai va quyén chon. Tuy nhién, ching ta chua hé dua vao -
ho#c tim cach dua vao- tat ca cac chién lugc c6 thé.

Chung ta cling chua thao luan mot cach day da vé “tinhlinh
hoat lién tuc “ ma nhiing ngudi mua va ngudi ban cac hgp
déng tudng lai va quyén chon tan huéng. Su ton tai clia
mot thi trudng lién tuc co tinh hai mat cé nghia la cac hgp
déng tuong lai va quyén chon dugc mua ban dau cé thé
dugc ban mot cach nhanh chéng, va cac hgp dong tucng
lai va quyén chon dugc ban ban dau cé thé dugc thanh

ly mot cach nhanh chéng béng moét viéc mua bu lai. Diéu
nay, mang lai mét c¢o hoi, phan Ging nhanh chong dai véi
céc tinh th& hay muc tiéu ludn thay déi.

Vi du, ching han ban da trd 1,4 cent mdi pao cho mot
quyén chon ban Dau P& Tuong at-the-money vdéi gia thuc
hién la 53 cent va, sau vai thang, gia hgp dong tuong lai cg
s giam xudng con 48 cent. Quyén chon ban bay gid dugc
giao dich véi gia 6 cent. Badng viéc mua lai quyén chon véi
gia nay, ban c¢6 Igi nhuan rong déi véi quyén chon 1a 4,6
cent ($0,06 phi quyén chon nhan dugc — $0,014 phi quyén
chon phai trd). Pay c6 thé 1a mot chién lugc hap dan néu,
vGi muc gia 48 cent, ban cam thdy viéc gidm gia da sip
hét va gia kha nang sé tang. Mot khi gia hgp déng tucng
lai ting trén 53 cent , quyén chon ban sé& khong con bat ky
gié tri ndi tai nao.

Khi ban hiéu biét hon vé cac quyén chon, ban c¢é thé phat
hién ra nhirng cach co6 gia trj tiém nang st dung cac quyén
chon ban va quyén chon mua két hgp véi phong ho gia hay
hdp déng giao sau, hodc dong thdi hodc & cac thdi diém
khac nhau.

Vi du, gid st mot thuong gia ndng san dia phudng chao
mua mdt mic gida ma ban cho la déc biét hdp dan dé giao
ndng san cla ban khi thu hoach. Ban ky mét hgp déng
giao sau, nhung ban hgi ngan ngai vé diéu khoan giao
hang. N&u ban khoéng thé giao hang toan bo lugng néng
sén da thda thuan, thudng gia nong san sé tinh tién phat
d6i vai cac gia nong san khong giao. Pé tu bao vé minh,
ban mua dd quyén chon mua dé ddm bao cac yéu cau
giao hang ctia minh. Khi dé, néu ban khong thé giao toan
bd hgp déng giao sau do nang suét bi giam va néu quyén
chon mua tdng vé mat gia tri, ban cé thé bl lai mot phéan
hay toan bd phi phat hgp dong cta ban.

Vi du, gia st mot ngudi san xuat ky k&t mot hgp dong giao
sau dé giao 10.000 gia ngd véi gia $5,20 vao Thang 11. Hgp
doéng tuong lai thang12 hién giao dich véi gia $5,40. Anh ta
déng thgi mua hai quyén chon mua Ngé Thang 12 $5,60
(out-of-the-money) véi gia 10 cent méi gia. Mot gia san cho
ndng san nay da dugc thiét lap vdi gia $5,10 ($5,20 hgp
déng giao sau — $0,10 phi quyén chon phai tra).

Gia s ltc do la mua hé ndéng, kho kéo dai va san xuit
khéng dat dugc két qua ky vong. Néu nhiing yéu t6 co ban
nay lam cho gia hgp dong tudng lai tang trén $5,70, (ttc

la gia thyc hién cong véi $0,10 trd cho quyén chon), ngudi
chi trang trai c6 thé ban lai cac quyén chon va hudng Igi
nhuan. Ngudi san xuat khi dé cé thé sii dung khoan tién
nay dé bu lai mot sé chi phi khoan phi bi phat ma anh ta cé
thé phai ganh chiu néu khéng dap ting dudc cac yéu cau
giao hang cla hgp dong giao sau.
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Giao dich cac hgp doéng tuong lai va quyén chon lién quan
dén nhiéu chi phi giao dich, vi du nhu phi hoa héng va lai
suét c6 thé c6 lien quan dén bao lanh thuc hién/tién ky quy.
Cac chién lugc trong cudn sach nay khéng bao gém phi
giao dich. Tuy nhién, trong thuic t&, nhiing chi phi nay can
dudc dua vao khi danh gia cac chién lugc hgp dong tuang
lai va quyén chon vi chung trong thuc t€ sé ha th&p gia ban
hang hda hodc tang gia mua hang héa. Kiém soat tiep xuc
véi ngudi méi giéi hang hoa clia ban dé biét thém thong tin
chi phi giao dich hang héa .

Véi tat ca cac chién lugc hgp déng tudng lai va quyén
chon, ban cé thé mudn kiém soat vé6i ké toan vé thué lién
quan dén cac yéu cau bao cédo. X ly thué cé thé thay déi
thy thudc vao loai chién lugc thuc hién, lugng thai gian ban
ném gili vi thé va vi thé dé dudc coi la chién lugc phong ho
hay déng co.

N&u ban thay ban c6 sy hiéu biét dé lam viéc vé tai liéu
dudc dé cap trong khoa hoc nay - hodc tham chi l1a mot
phéan I&n clia né - hay coi ban than ban c¢6 nhiéu thdng tin
han nhiéu so vai tat ca trif mot ty 1& nhod cac ddi tha canh
tranh cGa ban. Va, v6i su nhdn manh ngay cang tang vao
ky nang marketing, d6 1a mot Igi thé ma cé thé mé canh
clia dén cac cd hoi Igi nhuan méi. Tuy nhién, diéu nay
khong c6 nghia la ban phai lao ngay dén may dién thoai va
b4t dau d&t hang mua va ban hgp déng tuong lai va hgp
déng quyén chon.
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Hay xem lai va, thinh thoang, lai xem lai - cac phan cla
khoa hoc nay lién quan dé€n danh muc va cd ché thi trudng.
Cudi cling, viéc tinh két qua kha hiiu cla bat ky chién lugc
nao cho trudc va so sanh chién lugec do vaéi cac chién luge
quén ly rli ro gia khac sé tré thanh thoi quen ty nhién cla
ban.

Thiét lap mot mdi quan hé véi mot ngudi moi gidi, la ngudi
c6 hiéu biét vé hgp déng tuong lai, quén chon va quan ly
rdi ro gia trong ndng nghiép. Mot ngusi moi gidi cé thé tra
I8i cac cau hdi ma ban chéc chén sé cd, ludn cap nhat cac
dién bi&n m&i cho ban va canh bao cho ban vé cac co hoi
cu thé ma ban cé thé dang dé xem xét.

Tim kiém théng tin b8 sung. Mai khi cé thé, thu thap cac
bén sao clia cac cudn sach va cac 4n phdm khac vé
quyén chon tif cac ngudn nhu cac sd giao dich hgp déng
tuong lai, hang moi gi6i va cac chuyén gia marketing mé
rong. Chu y cac co hoi tham gia cac héi thao hiiu ich vé
hop dong tuong lai va quyén chon.

Chéc chan réng viéc trang bj cac ki nang vé quyén chon
clia ban s& doi héi mét sy dau tu vé thdi gian va stc lyc,
nhung day c6 thé 1& mot trong nhiing dau tu t6t nhat ma
ban thyc hién ti tridc dén nay. Ngoai ra, bang viéc hoan
thanh huéng dan tu nghién ctiu nay, ban da bat dau thuc
hién d4u tu!
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CAC THI TRUGNG NONG NGHIEP CUA
TAP DOAN CME

Gia clia cac san pham chinh nay phu thudc vao cac yéu t& khé hodc khdng thé kiém soat, vi du nhu thdi tiét, dich bénh

ho&c cac quyét dinh chinh tri. Ngoai ra, ching ciing la cac s&n phdm cé ngudn cung ngan han ¢é dinh dugc chao ban trong
mot hoan canh 1a nhu céu toan thé gidi ngay cang tang va sy md rong cla kinh t& toan cau. Nhu vay, cac thi trudng Néng
Nghiép clia Tap Doan CME phuc vu cac nha san xuét va ngudi ding hang héa dang tim kiém quan ly rdi ro gia, va cac céng
cu dinh gia, cung v3i cac quy va nha giao dich khac tim cach t&dn dung cac cd hdi dac biét khac thudng ma céc thi trudng

nay mang lai.

Tap Doan CME cung cdp mét loat dai rong nhéat cac thj trudng ndng nghiép trén thé gidi, c6 thé giao dich cac san phdm sau:
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CHU GIAI THUAT NGU

at-the-money option (hgp déng quyén chon dang hoa vén)
— mdt quyén chon ma gia thuc hién clia n6 béng hoic xdp
xi b&ng gia thi truéng hién tai clla hgp déng tuang lai co s6.

basis (co ban) — Hiéu sé gilia gia giao ngay dia phudng cla
mot hang hoa va gia cia mot hgp déng tuong lai lién quan,
tuc la gia giao ngay — gia hgp déng tuong lai = cd ban.

bearish (thi tridng con g&u) — Mot quan diém thj trusng du
tinh gia xuéng.

break-even point (diém hoa vén) — Gia hgp déng tuang
lai ma tai d6 mot chi€n luge quyén chon da cho khéng lai
ciling khéng 16. B&i véi cac chién luge quyén chon mua
quyén mua, do la gia thyc hién cong vai phi quyén chon.
Dai vaGi cac chién luge quyén chon mua quyén ban, dé l1a
gia thuc hién tri phi quyén chon.

bullish (thi trudng con bd) — M6t quan diém thj trudng du
tinh gia 1én.

call option (quyén chon mua) — Mét quyén chon ma trao
cho ngudi mua quyén chon quyén mua (go “long “) hgp
déng tuong lai co s& véi gia thuc hién vao hoac truéc ngay
dao han.

CFTC - Uy Ban Mua Ban Hgp Péng Tudng Lai Hang Hoa.

closing transaction (giao dich déng tai khoan) — Xem
thanh ly.

hoa héng — Phi trd cho ngudi méi giGi do thuc hién mét 1énh.

exercise (thyc hién) — Hanh déng ngudi ndm giil (ngudi
mua) mdt quyén chon mua thyc hién néu ngudi dé mudn
mua hgp déng tuong lai co s hoc b3i mdt ngudi ndm gid
(ngudi mua) mot quyén chon ban néu ngudi d6 mudn ban
mot hgp déng tudng lai co sé.

exercise price (gia thuc hién) — Giéng nhu strike price.
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expiration date (ngay dao han) — Ngay cudi cing ma quyén
chon ¢6 thé dudgc thuc hién. Mac du quyén chon dao han
vao ngay da quy dinh trong thang theo lich truéc thang giao
hang, mot quyén chon déi véi hgp dong tuang lai Thang

11 dudc goi la quyén chon Thang 11, vi viéc thuc hién né
c6 thé sé& dan dén viéc tao ra mét vi thé hgp déng tuong lai
Théang 11.

expire (dao han) — Khi quyén chon khdng con gia tri niia
sau ngay dao han clia quyén chon.

extrinsic value (gia tri bén ngoai) — Giéng nhu gia tri phat
sinh.

futures contract (hgp déng tuong lai) — Mot hgp dong chuén
dugc mua ban trén mot sG giao dich hgp dong tuang lai

dé giao mot hang héa da quy dinh tai mot thdi diém trong
tuong lai. Hop déng nay quy dinh cu thé mat hang can giao
va cac diéu khoan va diéu kién giao hang.

futures price (gia hgp déng tuong lai) — Gia clia hgp déng
tuong lai dugc xac dinh béng canh tranh céng khai, gitia
ngudi ban va ngudi mua trén san giao dich clia moét sé giao
dich hang hoa ho#c théng qua hé th6ng mua ban dién ti
clia sé giao dich.

hedge (phong ho gia) — Viéc mua hodc ban cac hgp déng
tuong lai va/hodc cac hop déng quyén chon dé bao vé
chéng lai kha nang thay d8i gia trong hang héa vat chat.

holder (ngudi ndm gitl) — Gi&ng nhu ngudi mua quyén chon.

in-the-money option (hgp déng quyén chon dang co 16i)

— M6t quyén chon ma c6 gia tri ndi tai, tdc la khi mot gia
thuc hién quyén chon thdp hon gia hgp déng tuong lai co
sG hién tai hodc khi mot gia thuc hién quyén chon ban cao
hon gia hgp dong tudng lai co s& hién tai.

intrinsic value (gia tri noi tai) — S6 tién ma cé thé thyc hién
dugc néu quyén chon do dugc thuc hién ngay lap tic. Xem
quyén chon dang co I3i.
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liquidation (thanh ly) — Mua hoac ban ma bu lai mot vi thé
hién tai. Diéu nay co thé dudc thuc hién b&ng cach ban
mét hgp déng tuang lai hay quyén chon ma trudc day da
mua hoac bang cach mua lai mot hgp déng tuong lai hay
quyén chon ma truéc day da ban.

long (quyén chon mua) — Mt vi thé dudc thiét 1ap bang cach
mua mdt hgp ddng tuang lai hodc mdt hgp déng quyén chon
(ho&c 1a quyén chon mua hoac 1a quyén chon ban).

long hedge (phong hé gia quyén chon mua) — Mua (cac)
hgp déng tuong lai va/hodc st dung (cac) hgp déng quyén
chon dé bao vé gia clia mot hang hoéa vat chat dang dy
tinh mua.

margin (ky quy) — Xem bao lanh thuc hién/ky quy.

margin call (I&nh goi ndp thém tién) — Mot yéu cau ti mot
hang mai gidi ddi véi mot ngudi tham gia thi trudng phai
ndp thém tién vao bao Ianh thyc hién/tai khoan ky quy dé
dam bao muc yéu cau. Ly do phai ndp thém tién cé thé la
két qua cla viéc bi mat vi thé thi trudng hoic ting yéu cau
vé bao lanh thuc hién/ky quy.

offset (bu lai/thanh toan) — Gitt mét vi thé hgp déng tuong
lai hay quyén chon bang va ngudc lai vdi vi thé ban dau
hay m& dau clia mét hgp déng tudng lai hay hgp déng
quyén chon tuong tu; déng hodc thanh ly mét vi thé hgp
dong tuang lai hay quyén chon ban dau.

opening transaction (giao dich m& dau) — Mt giao dich
mua hay ban thi€t 1ap mot vi thé méi.

open interest (Igi ich dé ngd) — Téng s6 hop déng tuong lai
hodc hgp déng quyén chon (ban va mua) da mua ban ma
chua doéng hoac thanh toan khi giao hang.

option buyer (ngudi mua quyén chon) — Ngudi mua hoidc
quyén chon mua ho&c quyén chon ban; con goi la ngugi
nam gilr quyén chon. Ngu&i mua quyén chon nhan quyén,
nhung khéng phai la nghia vy, vao mot vi thé thj trudng hgp
dong tuang lai.

option seller (ngudi ban quyén chon) — Ngudi ban hoac
quyén chon mua hoadc quyé&n chon ban; con goi la ngudi ban
hgp déng quyén chon (writer hodc grantor). Mot ngudi ban
quyén chon nhan dugc phi quyén chon va phai c6 nghia vy
thi trudng tiém nang néu ngudi mua quyé&n chon quyét dinh
thuc hién quyén chon clia minh.

out-of-the-money option (quyén chon out-of-the-money) —
Mot quyén chon ban hodc mua ma hién tai co gia tri noi tai
b&ng 0. Piéu d6 c6 nghia l1a mdt quyén chon mua ma gia
thuc hién clia nd cao hon gia hgp déng tudng lai hién tai
hodc mot quyén chon ban ma gia thuc hién clia né thdp hon
gia hgp déng tuong lai hién tai.

performance bond/margin (b&o Ianh thuc hién/ky quy) —
Trong hang héa, mét lugng tién dudc ndp dé dam bao thuc
hién hgp déng tuang lai tai mot thdi diém trong tuong lai.
Nhiing ngudi mua quyé&n chon khdng phai ndp tién ky quy -
coOn goi la bao 1anh thyc hién - vi rii ro clia ho dudc gidi han
trong phi quyén chon, ma da dudc tra bang tién mat khi mua
quyén chon. Ngugdi ban quyén chon phai ndp bao lanh thuc
hién/ky quy dé dam bao viéc thuc hién quyén chon.

premium (phi quyén chon) — Gia clia moét hgp déng quyén
chon cu thé dudc xac dinh béng viéc mua béan gitta ngudi
mua va ngudi ban. Phi quyén chon 1a lugng tién 16 tiém
n&ng t6i da d6i véi moét ngudi mua quyén chon va lugng
tién 1ai ti€ém nang t6i da doi véi mét ngudi ban quyén chon.

put option (quyén chon ban) — Mét quyén chon trao cho
ngudi mua quyén chon quyén ban (go “short ) hgp déng
tuong lai co s& vdgi gia thuc hién vao hoac truéc ngay
dao han.

serial option (quyén chon loat) — Hgp déng quyén chon
ngé&n han dugc mua ban trong khodng 60 ngay va hét han
trong nhiing thdng ma trong dé khong cé hgp déng quyén
chon chuén hét han. Nhiing quyén chon nay dugc niém yét
ch? dé mua ban trén hgp déng tuong lai gan, khéng giéng
nhu nhiing hgp déng quyén chon chuin, ma cé thé dugc
niém yét d&i vGi cac thang giao hang gan hoac tra cham.
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short (ban) — M6t vi thé dugc tao bdi viéc ban mét hgp
déng tuong lai hay quyén chon (hodc quyén chon mua
hodc quyén chon ban).

short hedge (phong ho gia xuéng) — Ban mot (cac) hgp
déng tuong lai va/hoac sl dung cac quyén chon dé bao vé
gia clia mot hang hoa vat chat ma chidng ta dy dinh ban.

speculator (nha dau cd) — Mét ngudi tham gia thj trudng
mua hodc ban hgp dong tuong lai va/hodc hgp déng quyén
chon hy vong c6 14i - b sung tinh thanh khoan cho thi
trudng.

standard option (quyén chon chudn) — Cac hgp déng
quyén chon chuén dugc mua ban trong nhiing thang giéng
nhu hgp déng tuang lai cd s3. Hgp déng quyén chon chuén
c6 thé niém yét cho nhiing thang gan hoic thang giao
hang cham.

strike price (gia thuc hién) — Gia ma ngudi ndm giti mot
quyén chon mua (ban) cé thé chon dé thuc hién quyén
mua (ban) hgp déng tuong lai cg sé.
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time value (gié tri phat sinh) — Gia tri ma theo do6 phi quyén
chon 16n hon gia tri ndi tai ctia mét quyén chon. NEu mot
quyén chon cé gia tri ndi tai b&ng 0, phi quyén chon clia né
hoan toan la gia tri phat sinh.

transaction cost (chi phi giao dich) — Khoan phi ma ngugi
mai gidi thu bao gém ca phi clia s& giao dich va phi thanh
toan bu trii d& mua hodc ban cac hop déng tuong lai va
hgp déng quyén chon.

underlying futures contract (hgp déng tucng lai cd s&) —
Hop déng tuong lai cu thé ma cé thé dugc mua hoac ban
théng qua viéc thuc hién mot quyén chon.

writer (ngudi ban hgp dong quyén chon) — Xem ngudi ban
quyén chon.
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HUGNG DAN TRA LOI

Bang cau hoi kiém tra 1

1.

(b)

Hop déng tuong lai dugc chudn héa vé sé lugng,
ch&t lugng, th&i gian va dia diém giao hang. Gia la
bi€n duy nhat. Ngudc lai, cac diéu khoan cla mot
hgp doéng giao sau dugc thudng lugng riéng.

T4t ca gia hgp dong tuong lai duge xac dinh théong
qua canh tranh gitta ngudi ban va ngudi mua cla
mot hang hoéa cho truée. C& S& Giao Dich cling
nhu Trung Tam Thanh Toan Bu Tri CME khong
tham gia vao qua trinh xac dinh gia.

Trung Tam Thanh Toan Bu Tru CME thyc hién
ca hai chiic nang nay. Trung Tam Thanh Toan

Bu Trit CME dam bao tinh toan ven cla cac hgp
dong tudng lai va quyén chon giao dich tai Tap
Boan CME va thanh toan moi giao dich dugc thuc
hién tai Tap boan CME.

Vao cudi mbi phién giao dich, Trung Tam Thanh
Toan Bu Trii CME xac dinh phéan lai hodc 16 rong
cho mbi cong ty thanh vién, va mdi cdng ty thanh
vién thi cling lam nhu vay déi véi cac tai khoan
khach hang clia minh.

Céac nha dau cd thuc hién tat ca cac chiic nang
nay.

M6t phong ho gia thuc sy bao gém viéc ndm gil
cac vi thé doéi nghich trong céac thi truéng giao
ngay va hgp déng tuong lai. Cac vi thé khac chi la
céac hinh thiic ddu co, vi ching khéng thé bu dap
dugc cac khoan 16 trong mot thi trudng béng cac
khoan lai 6 mét thi trudng khac.

10. (a)

Cac ky quy hgp déng tuong lai dong vai trd nhu 1a
céc bao lanh thuyc hién cung cép béng ching vé
tinh toan ven vé tai chinh clla mét ca nhan va kha
n&ng chiu 16 trong trudng hop cé sy thay ddi gia
khéng thuan Igi. Ching khéng lién quan dén cac
khoan tin dung hoac thanh toan trudc nhu la ky
quy chiing khoén.

BMua trong mot thi trudng xuéng (b) hodc ban
trong mét thi tridng l&n (c) c6 thé dan dén 16 va,
dé dé, co thé dan dén Iénh goi nop thém tién. Vi
cac tinh huéng (a) va (d) déu co lai, sé khéng Iénh
goi nép thém tién.

Cac yéu cau ky quy ddi véi khach hang dugc
tling hang mai gidi quy dinh, con cac yéu cau ky
quy doi vgi cac hang thanh vién cla trung tam
thanh toan bu tri do Trung Tam Thanh Toan Bu
Tri CME déat ra. Cuc Dy Tri Lién Bang cling nhu
ny Ban Mua Ban Hgp Béng Tuong Lai Hang Hoa
khong tham gia vao viéc thiét lap ky quy

Mot khach hang cé thé rut Igi nhuan ngay khi
chuing dugc chuyén vao tai khoan mién la ho
khéng bi yéu cau phai bu cho cac khoan 16 cla
cac vi thé hgp déng tuong lai khac. Cac tai khoan
dugc thanh toan sau khi thj trudng dong cla, vi
vay tién thudng kha dung khi bat dau ngay lam
viéc ti€p theo.
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Bang cau hai kiém tra 2

1. (c)
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Gia giao ngay va gia hgp dong tudng lai thugng
dich chuyén 1&n va xuéng cling nhau nhung khéng
nhat thiét 1a cing moét Iugng giéng nhau. Tuy vay,
nhiing sy thay d&i nay thudng gan nhau va cho
phép c6 thé phong ho gia bang cach ndm gili cac
vi thé ddi nghich trong céac thi trudng giao ngay va
hgp dong tuang lai.

B&o vé chéng lai gia Ién dudc thuc hién bang
cach nadm gili mot vi thé hgp déng tuong lai mua -
tlc la bang cach mua hgp déng tuong lai. Bdo vé
chéng lai gidm gia cé thé dat dudc béng cach ban
hgp déng tuong lai.

Ngudi chi trang trai & trong cling mot vi thé, xét
vé mic do ti€p can thi trudng, nhu 1a mét ai d6 ma
da mua va dang luu kho néng san; dugc hudng Igi
néu gia Ién va bj 16 néu gia xudng.

Cd ban la gia tri ma theo dé gia giao ngay dia
phuong thdp hon (ho&c cao hon) moét gia hgp
déng tuong lai cu thé. Su chénh I&ch gilia gia hgp
déng tuong lai trong cac thang giao hang khac
nhau dugc goi 1a phi ndm gili hay chénh léch giiia
gid mua va gia ban.

Hay tuy thudng cho ban mot diém thudng néu con
mét sic sdo cla ban nhan thdy van dé tinh té
nay. Cau hdi dit ra la ban c6 thé khéa gia mua
nao bang cach ban mét hgp déng tuong lai. Gia
mua dugc khéa bang viéc mua cac hgp déng
tuong lai.

Gia ban xap xi ma ban c6 thé khéa bing viéc ban
mot hgp déng tuong lai la $5,35, gia clia hgp déng
tuong lai ma ban da ban trit di cd ban dia phuong
15 dudi ($5,50 —$ 0,15).

Chi phi van chuyén do sy khac biét vé vj tri 1a mot
trong nhiing thanh phan clia co ban; nhu vay chi phi
van chuyén cao hon s&, néu tit ca cac yéu t6 khac
la nhu nhau 1am suy yé&u cd ban.

Mot vi thé thi trudng giao ngay mua khéng dugc

phong ho gia la mot vi thé dau co - ban sé nhan

dugc mot khodn lai néu gia tang hodc mot khodn
16 néu gia giam.

9. (b)

10. (a)

12. (b)

Khi co ban tuang déi y&u. Vi du, gia st luc dau ban
dugc phong hd gia bang viéc mua mot hgp déng
tuong lai lGa my véi gia 1a $7,50. N&u, sau do, gia
tang va nha cung cép clia ban bao gia la $8,00 va
gia hgp dong tuong lai la $7,80 (co ban 1a $0,20
trén), gia ban rong clia ban khi nang phong ho gia
la $7,70 ($8,00 gia giao ngay clia nha cung cap —$
0,30 lai clia hgp déng tuong lai). Mat khac, gia st
gia hgp dong tuong lai s& tang 1&n $7,80 nhung nha
cung cép cla ban lai bao 1a $7,90 (cd ban y&u hon
$0,10 trén). Trong kich ban nay, gia mua rong cla
ban chi la $7,60 ($7,90 gia giao ngay clia nha cung
cép —$ 0,30 lai clia hgp dong tuong lai).

Né&u ban cé thé du bao co ban mot cach chinh
xac, ban c6 thé biét chinh xac mot phong ho gia
cho trudc, sé tao ra gia rong nhu thé nao. & mc
dd ma cd ban phuy thudc vao su giao dong, c6 mot
“rQii ro cG ban .

Gia sl ban thich gia b&o d6i v6i dau dé tuong, sé
“hgp ly “ néu phdng ho rii ro gia clia ban bang viéc
mua hgp déng tuang lai Ddu D6 Tuong. Theo cac
s0 liéu vé cd ban cla ban, cé ban Thang 2 dugc
béo gia la 5 cent trén hgp dong tuong lai Thang

3 manh so v6i binh thudng. Vi ban c¢é thé dudc
huéng Igi tif cd ban yé&u di, ban cé thé tan dung
dudc gia hgp déng tuong lai hdm nay bang phong
ho gia, dgi cho cd ban yéu di, sau dé thanh toan

vi th& hgp déng tudng lai clia ban béng viéc ban
cac hgp déng tuong lai Dau D& Tuong va déng thai
mua Dau D6 Tuong ti mét trong nhiing nha cung
cép cla ban.

$7,50 gia hgp dong tuong lai + $0,12 co ban du
tinh = $7,62 gia mua duy tinh. T4t nhién, néu cc ban
manh han 12 cent trén, gia mua thuc té€ cta ban sé
cao hon du tinh. Va, néu cc ban y&u haon 12 cent
trén, gia mua thuyc t€ clia ban sé& thap hon du tinh.
Mot diém quan trong can nhé 1a phong ho gia véi
hop déng tuang lai cho phép ban “khda “ mét mic
gia, nhung ban van chiu sy thay déi vé cd ban.
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Bang cau hoi kiém tra 3

1.

Gia hgp
déng

tuong lai
Thang 5

Gidi
thich

Gia
mua
rong

$5,58

$5,84

$5,92

Vao Thang 4, gia clia ngd ti nha cung cép cla ban la

$5,70 $5,58

- 0,05
$5,53
+0,17

$5,70
$5,84
- 0,05
$5,79
- 0,09

$5,70

$5,70
$5,92
- 0,05
$5,87
-0,17

$5,70

$5,70

gid hgp déng tuang lai
co ban

gid mua rong giao ngay
16 hgp déng tuong lai
(mua $5,75 — ban $5,58)
gid mua rong

gia hgp déng tuong lai
cG ban

gia mua rong giao ngay
I4i hgp dong tuang lai
(mua $5,75 — ban $5,84)
gid mua rong

gia hgp déng tuang lai
co ban

gia mua rong giao ngay

1ai hgp dong tuong lai
(mua $5,75 — ban $5,92)
gia mua rong

$5,87 ($5,80 hgp déng tuang lai + $0,07 ¢G ban). Lai
clia vi thé hgp dbng tuong lai la 5 cent méi gia ($5,80
hgp dbng tudng lai da ban -$ 5,75 hgp déng tuang
lai d& mua), dugc s dung dé ha thdp gia mua rong

xuéng $5,82 ($5,87 gia giao ngay —$ 0,05 lai hgp déng

tuang lai).

Bang cau hoi kiém tra 4

1.

Thi trudng giao  Thitrudng hgp Cd ban
ngay hay thi dong tuong lai

trudng tai cho

Thanwg 7

Gia thuong gia d6i Ban D6 Tuong  — 0,25
V@i d6 tuong giao - 0.25 hgp déng

vao Thang 10 1a tuong lai véi gia

$12,30/gia $12,55/gia

Gia hgp doéng Cd ban Dy Gia ban
tuong lai Tinh du tinh
$12,55/gia -$0,20/gia $12,35/gia
Thij trudng giao  Thij trudng hgp Cd ban
ngay hay thi déng tuang lai

trudng tai cho

Thanwg 7

Gia thuong gia d6i Ban D6 Tudng -0,20
vGi d6 tuong giao  — 0.25 hgp déng

vao Thang 10 la tudng lai véi gia

$12,30/gia $12,55/gia

Théang 10

Gia thuong gia d6i Ban D6 Tudng -0,20

vGi db tuong giao
vao Thang 10 la

- 0.25 hgp déng
tuong lai véi gia

$11,90/gia $12,10/gia

1ai $0,45 +0,05 thay déi
K&t qua
Gia ban thuong gia $11,90/gia
@i vi thé hgp dong + $0,45/gia
tuong lai gia ban rong $12,35/gia

Né&u ban khong phong hd gia, ban chi nhan dugc
$11,90 mdi gia d6i v6i néng san clia minh thay cho
$12,35. B&ng viéc phong ho gid, ban da dugc bao vé
chéng lai viéc gidm gia va con 1ai 5 cent do co ban
dugc cai thién.
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Bang cau hoi kiém tra 5

1.50cent 2.0 3.50cent 4.0

5.0 6. 40 cent 7.25cent 8.0
Bang cau hdi kiém tra 6

1.5cent 2.0 3.0 4.10 cent

5.8cent 6. at-the-money 7. nhiéu hon 8.

tang

Bang cau hoi kiém tra 7

1. (d)

10.

11.

84

Ngudi mua mot quyén chon cé thé thuc hién
quyén chon dé, ban quyén chon d6 cho mét ngudi
khac, hoéc cho phép quyén chon dé dao han.

Sau khi thyc hién, ngudi ban mét quyén chon mua
nhan dugc mét vi thé hgp dong tuong lai ban.

Chi ngugi ban quyén chon phai ndp va duy tri tién
trong mot tai khoan ky quy. Ngudi mua quyén
chon khdng phai lam nhu vay.

Phi quyén chon nhan dugc théng qua canh tranh
gita ngudi ban va ngudi mua trén giao dich clia sé
giao dich hoac théng qua hé thong giao dich dién
tu cla sé giao dich.

Gia tri cla mot quyén chon chiu anh hudng chi
yé&u bdi th&i gian va su bién dong

An option’s value is influenced most by time and
volatility.

Véi gia hgp déng tuong lai dé tudng la $12,25, mot
quyén chon mua $12,00 vgi gia 27 cent sé c6 gia
tri ndi tai la 25 cent va gia tri phat sinh la 2 cent.

N&u gia hgp déng tuong lai tai thdi diém déo han
1a $11,50, mdt quyén chon cé quyén mua hgp
dong tuong lai véi gia $12,00 sé khdng co gia tri.

MUc cao nh&t ma bAt ky ngudi mua quyén chon
nao c6 thé bi 16 1a phi quyén chon tra cho quyén
chon d6. Vivay muc 16 t8i da clia ban sé& 1a 10
cent méi gia.

(c) Mdc 16 tiém nang cla ban khéng gidi han
vi ban phai tuan th quyén chon mua néu n6 dugc
thuc hién.

(b) Véi gia hgp déng tuong lai cd sé la $9,50,
mot quyén chon mua véi gia thuc hién la $9,00 sé
dang c6 16i (in-the-money) 50 cent.

2. Giahgp

Bang cau hoi kiém tra 8
1. Giahgp Gia
dong tuong mua
lai Thang 1 rong
$12,20 $12,53

Gidi
thich

$12,20

gia hgp déng tuong lai

$12,80 $12,73

$13,40 $12,73

Gia
mua
rong
$5,28

dong tuong
lai Thang 1
$5,80

+ 0,20
+0,13
-0,00
$12,53
$12,80
+ 0,20
+0,13
-040
$12,73
$13,40
+ 0,20
+0,13
-1,00
$12,73

Giai

thich

$5,80

co ban

phi quyén chon

gia tri ndi tai khi dao han
gid mua rong

gia hgp déng tuong lai

cG ban

phi quyén chon

gia tri ndi tai khi t hanh toan
gia mua rong giao ngay
gia hgp déng tuong lai

co ban

phi quyén chon

gia tri ndi tai khi thanh toan

gia mua rong

gia hgp déng tuong lai

$5,60 $5,28

$5,20 $5,18

-0,10
+0,08
-050
$5,28
$5,60
-0,10
+0,08
-030
$5,28
$5,20
-0,10
+0,08
+0
$5,18

co ban

phi quyén chon

gia tri ndi tai khi ddo han
gia mua rong

gia hgp déng tuong lai

co ban

phi quyén chon

gia tri ndi tai khi thanh toan
gia mua rong giao ngay
gia hgp déng tuong lai

cG ban

phi quyén chon

gia tri ndi tai khi thanh toan

gia mua rong
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Bang cau hoi kiém tra 9

1.

Khoéng c6 gia tran. Bang viéc ban mdt quyén chon
ban, ban dugc bao vé chi dén mic phi quyén chon da
nhan dugc.

Gia san = gia thuc hién quyén chon ban +/—-cc ban—phi
quyén chon

$0,535/Ib = $0,55 —$0,005 —$0,01

L&i/1b mua quyén ban = gia hgp déng tucng lai —gia
thuc hién quyén ban + phi quyén chon nhan dugc (lai
t6i da = phi quyén chon nhan dugc)

3. Gia mua thdp han dy tinh vi co ban y&u di con 1 cent
dudi Thang 10.
Gid hgp — Co = Gia +/- Lai(+) - Gia
doéng ban giao /16(=) mua
tuong lai thlL_IC ngay quyén thlu’c
la: té chon ban té
$0,45

$0,52 — $0,01 = $0,51 +$0,02 (L&) = $0,53
$0,53 - $0,01 = $0,52 +$0,02 (L6) = $0,53
$0,54 - $0,01 = $0,53 $0 = $0,53
$0,55 — $0,01 = $0,54 — $0,01 (Ldi) = $0,53
$0,56 - $0,01 = $0,55 - $0,01 (Lai) = $0,54
$0,57 - $0,01 = $0,56 - $0,01 (Lai) = $0,55

Gia hop L&i/d

dong tuong  quyén

lai la: chon ban

$0,52 16 $0,02 $0,52 —-$0,55 + $0,01

$0,53 16 $0,01 $0,53 -$0,55 + $0,01

$0,54 $0 $0,54 -$0,55 + $0,01

$0,55 14i $0,01 gia hgp déng tuong
lai I6n haon gia thuc
hién quyén chon ban,
vi vay ban gil toan
bé phi quyén chon

$0,56 14i $0,01 gia hgp ddng tuong
lai I6n hon gia thuc
hién quyén ban, vi
vay ban gil toan bd
quyén chon

$0,57 1ai $0,01 gia hgp déng tuong

lai I6n hon gia thuc
hién quyén ban, vi

vay ban gili toan b
quyén chon

Bang cau hi kiém tra 10

1.

Ngudi mua dé tucng du tinh co ban dia phuong la 20
cent trén gia hgp ddng tuong lai Thang 3. Vi théng tin
nay, ban cé thé tinh gia tran va gia san.

$11,80 gia san =

$11,50 gia thuc hién quyén chon ban +

$0,15 phi quyén chon mua —

$0,05 phi quyén chon ban + $0,20 cd ban dy tinh

$12,30 gia tran

$11,50 gia thuc hién quyén chon mua

+ $0,15 phi quyén chon mua —

$0,05 phi quyén chon ban + $0,20 cd ban dy tinh’
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*Lai/l6 mua quyén mua = gia hgp dong tudng lai — gia
thuc hién quyén chon mua — phi quyén chon; 16 t6i da
= phi quyén chon phai tra

Gia hgp L&i/16
dong tuong quyén

3.

L&i/ld mua quyén ban = gia hgp déng tucng lai —gia
thuc hién quyén ban + phi quyén chon nhan dugc; lai
t6i da = phi quyén chon nhan dugc

Gia hgp Lai/16
dong tuong quyén

lai la: chon mua lai la: chon mua

$11,00 16 $0,15 Gia hgp dong tuong lai $11,00 16 $0,45 Gia hgp dong tuong lai
thdp hon gia thuc hién th&p hon gia thuyc hién
quyén chon mua, vi vay, quyén chon bén, vi vay
quyén chon mua khéng vi thé ban quyén ban bi
c6 gia tri, chi phi t6i da la 16 50 cent trii 5 cent phi
15 cent phi quyén chon quyén chon thu dugc

$11,50 15$0,15  Gia hop dong tuong lai ban dau
th&p hon gia thuc hién $11,50 I4i $0,05 gia hgp dong tucng lai

quyén chon mua, vi vay,
quyén chon mua khong
¢ gia tri, chi phi t6i da la
15 cent phi quyén chon

$12,00 16 $0,15 gia hgp déng tuong lai
b&ngg gia thuc hién
quyén chon mua, vi vay
quyén chon mua c6 50
cent gia tri ndi tai ; chi phi
phat sinh la 15 cent phi
quyén chon

b&ng gia thuc hién quyén
ban, vi vay ban gill toan
bd phi quyén chon

$12,00 1ai $0,05 gia hgp déng tuang lai
I6n hon gia thuc hién
quyén ban, vi vay ban giti
toan bd phi quyén chon

$12,50 1ai $0,35 gia hgp dong tuong lai
I6n han gia thyc hién
quyén ban, vi vay ban giti
toan bd phi quyén chon

$12,50 1ai $0,35 gia hgp déng tucng lai
I&6n hon gia thuc hién
quyén chon mua, vi vay
quyén chon mua c6 50
cent gia tri ndi tai ; chi
phi t6i da 1a 15 cent phi
quyén chon

$13,00 lai $0,85 $13,00 -$12,00 -
Gia hgp dong tuong lai
I6n hon gia thuc hién
quyén chon mua, vi vay
quyén chon mua c6
$1,00 gia tri ndi tai ; chi
phi t8i da 1a 15 cent phi
quyén chon.

$13,00 lai $0,05 gia hgp dong tuang lai
I6n hon gia thuc hién
quyén ban, vi vay ban giti
toan bd phi quyén chon
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4. Vico ban thyc t& 1a 20 cent trén Thang 3, nhu dy tinh, dai ndm trong khoang $11,80 - $12,30 khdng phu thudc vao
gia hgp déng tuang lai.
N&u hop Cd ban Gia giao . L&i(-) /16(+) . L&i(-) /16(+) _ Giamua
dong tuang lai thuc té ngay *=  quyénchon T quyén chon thuc té
Théng 3 la: mua $12,00 mua $11,50
$11,00 + $0,20 = $11,20 + $0,15 (L8) $0,45 (L6) = $11,80
$11,50 +  $0,20 = $11,70 + $0,15 (L&) $0,05 (Lai) = $11,80
$12,00 + $0,20 = $12,20 + $0,15 (L&) $0,05 (Lai) = $12,30
$12,50 +  $0,20 = $12,70 - $0,35 (L&i) $0,05 (L&i) = $12,30
$13,00 + $0,20 = $13,20 - $0,85 (L&i) $0,05 (L&i) = $12,30
Béng cau hoi klém tra 11 2. Gia hdp Lgi Giai
1. Gidahgp Lai Giai déng nhuan thich
dong nhuan  thich tuong lai  rong
tudng lai  rong Théang 9
'1I'I1'1ang $6,40 $6,52 $6,40 gia hgp dong tuang lai
R - 0,10 co béan
$11,80 $11,95 $11,80 gia hgp dong tuong lai o
~0.25 cdban — 0,08 phiquyén chon
~0,30 phiquyén chon + 0,30 gi,é\ tri ndi tai khi
dao han
+ 0,70 gia tri ndi tai khi . U
d40 han $6,52 Igi nhuan rong
$11,95 Igi nhuan rong $6,70 $6,52 $6,70 gia hgp dong tuong lai
R - 0,10 co ban
$12,60  $12,05 $12,60 gia hgp déng tuong lai T
2 — 0,08 phiquyén chon
- 0,25 coban
i R + 0,00 gia tri ngi tai khi
— 0,30 phiquyén chon thanh toan
+0 gia tri ndi tai khi $6,52 Igi nhuan rong
thanh todn $7,00 $6,82 $7,00 gia hg .d“‘ tuong lai
) , , ia hgp don ng lai
$12,05 Igi nhuan rong 9 . P 9 g
. - 0,10 cdban
$14,30 $13,75 $14,30 gia hgp dong tucng lai ] .
, — 0,08 phiquyén chon
- 0,25 cdban
. o + 0,00 gia tri ndi tai khi
— 0,30 phiquyén chon thanh toan
thanh toan
$13,75 Igi nhuan rong
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Bang cau hoi kiém tra 12

1.

88

Nhu da giai thich, ngudi sdn xuét db tuong dy bao co
ban thu hoach la 25 cent duéi gia hgp dong tuong lai
Thang 11. V6i thong tin nay, ban cé thé tinh cac gia
san va gia tran.

Gia thuyc hién quyén chon ban —phi quyén chon ban
+ phi quyén chon mua +/—cd ban dy tinh = gia san
$10,00 -$0,11 + $0,12 —$0,25 = $9,76

Gia thuc hién muan —phi quyén chon ban + phi quyén
chon mua +/—cG ban dy tinh = gia tran $11,00 —$0,11
+ $0,12 -%$0,25 = $10,76

L&i/I6 mua quyén ban = gia thyc hién quyén

chon ban —gia hgp déng tuong lai —phi quyén chon
phai trd

Luu y: t6n that t8i da = phi quyén chon phai tra
Gia hgp L&i/6

dong tuong quyén
lai la: chon ban

$9,25 1ai $0,64 $10,00 - $9,25 - $0,11

$9,50 1ai $0,39 $10,00 - $9,50 - $0,11

$10,75 16 $0,11 gia hgp déng tuong lai
b&ng gi4 thuc hién quyén
chon ban, vi vay quyén
chon béan khéng c6 gia tri;
chi phi t6i da 1a 11 cent phi
quyén chon

$11,00 16 $0,11 gia hgp déng tucng lai cao
hon gia thyc hién quyén
chon ban, vi vay quyén
chon ban khéng c6 gia tri
noi tai

$11,25 16 $0,11 gia hgp déng tuang lai 16n
hon gia thyc hién quyén
chon ban, vi vay quyén
chon ban khdng c6 gia tri
ndi tai va chi phi téi da la
11 cent phi quyén chon

3.

L&i/1d ban quyén mua = gia thuc hién quyén chon mua —
gia hgp dong tuong lai + phi quyén chon nhan dugc

Luu y: 1ai t6i da = phi quyén chon nhan dugc
Gia hgp Lai/16

dong tuong quyén
lai la: chon mua

$9,25 14i $0,12 Gia hgp déng tuong lai thap
hon gia thuc hién quyén
chon mua, vi vay, quyén
chon mua khdng c6 gia tri
ndi tai; ban gil lai toan bd
phi quyén chon

$9,50 13i $0,12 Gia hgp déng tuang lai thap
hon gia thuc hién quyén
chon mua, vi vay, quyén
chon mua khéng cé gia tri
ndi tai; ban gili lai toan bd
phi quyén chon

$10,75 1ai $0,12 Gia hgp doéng tuang lai thap
hon gia thuc hién quyén
chon mua, vi vay, quyén
chon mua khdng c6 gia tri
ndi tai; ban gili lai toan bd
phi quyén chon

$11,00 1ai $0,12 Gia hop déng tuang lai
b&ng gia thuc hién quyén
chon mua, vi vay, quyén
chon mua khéng cé gia tri
ndi tai; ban gili lai toan bo
phi quyén chon

$11,25 16 $0,13 $11,00 - $11,25 - $0,12
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4. Vicd ban thyc t€ 1a 30 cent dugi Thang 11, y&u hon 5 cent so véi duy tinh, dai gid ban thdp han 5 cent & ca hai dau.

N&u hop dong Coban  Giagiao . Lai(-)/ 16(+) Lai(=)/16(+) Gia ban
tuong lai D6 Tuong ~  thuc té ~  ngay = mua quyén ban™" mua quyén thuc té
Thang 11 la: $10,00 mua $11,00
$9,25 - $0,30 - $895 4+ $0,64 (L&i) + $0,12 (L&i) = $9,71
$9,50 - $0,30 = $9,20 + $0,39 (Lai) + $0,12 (Lai) = $9,71
$10,75 - $0,30 - $1045 - $0,11 (L&) + $0,12 (Lai) - $10,46
$11,00 ~ $0,30 - $10,70 - $0,11 (L3) + $0,12 (Lai) - $10,71
$11,25 - $0,30 = $10,95 - $0,11 (L6) - $0,13 (Ld) = $10,71
Bang cau hdi kiém tra 13
1. Lai hoac 16 rong tai thdi diém dao 2. (a) Né&u gia tang, quyén chon mua v3i gia thyc hién
han néu ban mua thdp nhat sé co Igi nhuan cao nhéat. Pay la ly do
P " " " N tai sao nhitng ngudi c6 quan diém gia ting c6 thé
Néu gi quyen  quyen  quyen  quyen chon mua mét quyén chon mua in-the-money.
hgp déng chon chon chon chon
tu'dng‘ !a' mua mua mua mua 3. (a) Virdiro t6i da trong viéc mua mot quyén chon
t"?.“A,thd' ) $6,50 $6,60 $6,70 $6,80 dudc gidi han trong phi quyén chon, quyén chon
diém dao mua c6 phi quyén chon cao nhat co rli ro cao
han la: nhat.
$6,50 hodc 16 $0,23 160,19 16$0,15 16 80,09 4. vigi4 ban thuc té dugc thiét Iap tai thai diém thu
thap hon hoach, ban chi can cong thém phan I&i hoac 16 d6i véi
$6,80 13 $0,07 1ai $0,01 15 $0,05 15 $0,09 quyén chon mua vao gia ban tai thsi diém thu hoach.
déng thoi diém +/— quyénchon = thuyc té
Lai hodc 16 1a gia tri ndi tai clia quyén chon (néu co) ’l(qgng lai thu hoach mua $6,80
tai thdi diém dao han tri di phi quyén chon phai tra a: _
cho quyén chon do. $6,50 $6,60 = $0,09 (Lo) = $0,43
Nhu vay, néu gia hop déng quyén chon tai thsi diém $6,80 $6,60 - $0,09 (Lo) = $0,43
dao han la $7,10, quyén chon mua vdi gia thuc hién la $7,10 $6,60 + $0,21 (Lai) = $0,43

$6,50 sé c6 Igi nhuan rong la 37 cent.

$0,60 gia tri noi tai tai thdi diém déo han
— $0,23 phi quyén chon ban dau
$0,37 Igi nhuan rong
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Thanh Toan Bu Trit CME (CME Clearing) & day c6 nghia la Trung Tam Thanh Toan Bu Tri Hoa Ky cia CME (CME’s U.S. Clearinghouse).

Céac hop déng tuong lai va hop dong quyén chon Ngb, Lia My, Db Tudng, Dau B3 Tudng va Thuc Phdm D& Tudng dudc niém yét va phai tuan thi cac quy tic va quy dinh clia CBOT.

dich hop dong tuong lai khong phu hgp véi tét c cac nha dau tu, va lién quan dén rdi ro bj 16. Cac hgp déng tuong lai la cac khoan ddu tu don bay, va vi chi yéu cdu mdt tj 1& nhd gid tri hop déng dé co

0 dich, c6 thé 16 nhiéu hon s6 tién ban dau da ndp cho mat vi th& hgp déng tuong lai. Vi vay, cac nha giao dich chi nén sl dung tién ma minh c6 thé cho phép 16 khdng anh hudng dén cudc séng ciia

chi nén danh modt phan s tién dé cho bat cti giao dich nao vi mét nha giao dich khong thé ky vong Igi nhuan tir tat ca cac giao dich.

i niém tham khao déi véi quyén chon trong cudn séch nay chi quyén chon hgp déng tuong lai.

an CME) a nhan hiéu ctia Tap Doan CME. Logo Globe, CME, Chicago Mercantile Exchange va Globex la cac nhan hiéu clia Chicago Mercantile Exchange Inc. CBOT va Chicago

hiéu clia Board of Trade of the City of Chicago (Uy Ban Giao Dich Thanh Ph& Chicago). NYMEX, New York Mercantile Exchange va ClearPort la nhan hiéu ctia New York Mercantile

nhan hiéu clia Commodity Exchange Inc. T4t ca céc nhén hiéu khéc Ia tai san ctia cac chli s& hiiu tuong ting clia chiing. Théng tin chi tiét hon vé Tap Boan CME va céc san phdm
tai www.cmegroup.com.

3 dugc Tap Poan CME soan thao chi danh cho muc dich ph8 cap. Tap Boan CME khang chiu trach nhiém vé bt ky 18i hay thigu sét nao. Ngoai ra, moi vi du trong cudn sach
s dung chf véi muc dich gidi thich va khéng dudc coi la tu van dau tu hay cac két quéa cta cac kinh nghiém thi trudng thuc t&.

tic va quy céch & day dugc xay dung tuan thi va bi chi phéi v8i cac quy tic chinh thiic cia CME, CBOT va Tap Doan CME. Céc quy téc hién nay can dugc tham
4c quy cach hgp déng.

4c quyén dugc bao veé.
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