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Trén thi truding ngoai hoi ¢ 5
nghiép vu cd bin dude giao dich dé la:
gino ngay (spot), k¥ han (forward),
hodn ddi (swap), wiong lai (future) va
quyén chon (Option). Trong do, giao
ngay dudge xem la nghi¢p vu ¢d bin,
cde nghi€p vu con lai duge xem la phdi
sinh. Phdi néi ring giao dich quyén
chon tién 1€ 12 twong doi phiic tap, bdi
I& rong mdi giao dich ¢6 t§i hai ddng
tién 12 ddng tién y&l gid va dong tién
dinh gid; vii ¢ 1 hai ty gid la 1y gid
mua vio vty gid bin ra.

Pinh nghia quyén chon tién té

Céc hgp ddng ngoai hdi k¥ han,
hodn doi vi wigng lai ludn phai dude
thanh Iy giifa cdc doi tic tham gia. Cho
di mdt thue (& rling, ¢ic hgp dong
wing lai ¢6 thé duge chy&n nhugng va
nhitng khodn phu trdi trén tai khodn ky
quy ¢6 thé dude rit ra: vie chiing ta ¢6
thé thodl ra khoi trang thdi ctia hdp
ddng ky han biing cdch G&n hainh mot
giao dich k¥ han doi ing (oflsclting
forward contract). Nhung, cudi cling
thi moi hgp dong widng lai va ky han
khi ddo han déu phai duge cde bén
chiip nhin va thanh wdn. Nhu vy,
nhifng nguti ndm gitt hgp dong ky
han, hodn ddi va wiong lai khi d&n han
phii giao dich thanh todn vdi nhau.
Piéu nay ham ¥, cic doi tdc khong 6
bal et sy Iua chon nlo ngodi vige lién
hiwnh thanh todn hgp ddng khi ddo han,
k& ¢d trong nhitng wudng hop bt lgi
vdi ho.

Khong gidng nhu hdp dong ky
han; hodn ddi va wong lai, hgp dong
quyén chon tién & cho phép ngudi
mua hgp dong ¢o quyén (khong phii
14 nghia vu) mua hodc ban mot dong
tién tai mdt mife 1y gid da thda thudn
trude (goi 1a 1y gid quyén chon) trong
wong lai. Ping nhu &n goi ctia giao
dich “Quyén chon™, mdt hgp ddng
quyén chon cho phép ngudi mua
Quyén chon™ e syt Iwa chon.

- Tién hianh giao dich (thanh
{odn) theo ty gid da thda thudn ¢6 dinh
W trdie, néu anh ta thiy ring c6 16
cho minh.

- Hoie la, mic nhién dé cho hop
ddng wr dong h& han ma khong tién
hiinh bl ¢t mot giao dich ndo, néu
anh ta thdy riing 1am nhu vy thi it ton
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kém hon.

- Mitkhdc, dai vdi ngudi ban hgp
ddng quyén chon khdng ¢ bal et su
Iya chon niio khéc, ngodi viée ludn sin
sang ién hanh giao dich khi ngudi
mua muon.

Trén cd sd phin tich nhimg dic
trung ¢ bin ctia giao dich quyén chon
tién &, x61 tir gide do ngudi mua hgp
ddng, chiing ta ¢ thé dinh nghia hop
dbng quyén chon tién 1& nhu sau: Hop
ddng quyén chon tién (& 12 mdt cong
cu 1ai chinh, cho phép ngudi mua hgp
ddng ¢6 quyén (chdt khong phii la
nghia vy), mua hoic bin mot dong
tién nay véi mot ddng ticn khdc tai ty
gid ¢0 dinh dd thod thudn trede, trong
m{t khoéding thdi gian nhat dinh.

Quyén chon mua va quyén chon
ban tién té

- Hop dong quyén chon mua tién
& Ia hgp ddng, trong d6 ngudi mua
hap ddng ¢6 quyén mua mot dong tién
nhat dinh.

- Hop ddng quyén chon bén tién
(& 1a hgp ddng. trong d6 ngudi mua
hap dbng ¢6 quyén bin mot ddng tién
nhat dinh.

Viduy 1: Cong ty nhip khiu mua
hgp dong quyén chon mua USD va
thanh todn bing VND, c¢6 nghia la
cong ty ¢6 quyén (khdng phdi 1a nghia
vu) quy€l dinh vi¢e mua hay khong

Thac si NGUYEN PHU Qudc

mua mot lugng USD nhat dinh, tai mot
ty gid nhat dinh vi rong mot khoing
théfi gian nhal dinh.

Vi du 2: Cong ty xudl khiu mua
hgp ddng quyén chon bin USD va
thanh dn biing VND, ¢6 nghia la
cOng 1y ¢6 quyén quyét dinh viée bdn
hay khong bédn mdt lugng USD nhil
dinh, 1ai mdt 1y gid nhat dinh va trong
mdl khoding thifi gian nhat dinh.

Trong mdi giao dich ngoai hdi,
bao gids cling ¢6 mdt ddng tién duge
mua vio vi mot dong tién dude ban
ra. KE qua 12 rong mbi giao dich
quyén chon tién t¢ bao gdm ci quyén
chon mua va ¢ quyén chon bén, Vi
du, n€u ¢dng ty nhiip khau mua hgp
ddng quyén chon bdn USD, thi déng
thdsi cling ¢6 nghta 1 mua quyén chon
mua VND. P& thdng nhat cdch hiéu
vir cdch bi€u dién ching ta quy dinh:
Quyén chon mua hay quyén chon ban
tién t& 1a viée mua bdn dong tién yél
gid.

Cac bén tham gia quyén chon
tien te

Trong mdi hgp ddng quyén chon
déu ¢d hai doi tdc tham gia, d6 la:
ngudhi bian hgp dong (Seller — writer —
grantor) va nguti mua hop dong
(buyer — taker), O day cin phén biét
rd ngudi ban hgp dong va ngudsi bin
tién 1&, cting nhu ngudi mua hgp dong
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vdi ngudi mua tién (€. Bdi vi ngudi
bdn hgp ddng ¢6 thé la ngudi bdn
hgp ddng chon bdn hay ngudi bdn
hgp ddng chon mua. Trong khi d6
ngudi bdn tién (& chi 1A mdt ngudi.
Tudng ty, ngudi mua hgp dong ¢6
thé 12 ngudi mua hgp ddng chon bin
hay ngudi mua hgp dong chon mua,
trong khi d6 ngudii mua ién & chi la
maot ngudi.

Mua mt hgp dong quyén chon
¢6 thé 1a: mua quyén chon bin (buy a
put), hay mua quyén chon mua (buy a

call). Nguoi mua hdp ddng, sau khi trd

ph: mua quym chon, luon quan 1am
d&n quyén ién hanh umu dich, néu
thily ¢6 Igiz hoic 1d quyén khong tién
hitnh giao dich, néu thily bat Igi.

Bin mdt hgp dong quyén chon
¢6 thé 12 : bdan quyén chon ban (sell a
put), hay bin quyén chon mua (sell a
call). Ngutsi bdn hgp dong, sau khi da
thu phi ban quyén chon, ¢6 nghia vu
ludn s@n sang ién hanh giao dich i
mifc ty gid di thod thuiin, né€u ngudi
mua thute hién quyén chon.

Thuc hién quyen chon - Exercise
Ty gia quyén chon - Exercise
price or strike price
Exercise : Ngutsi mua hgp déng
quyén chon (hay con goi 1 ngudi ndm
giit hgp dong) ¢6 quyén quyél dinh
thuc hién hay khong thuc hién “quyén
chon” clia minh. Mot hgp dong quyén
chon duge ti€n hanh giao dich, 6
nghia 12 ¢6 su thanh todn thife sy gitfa
ngudi mua va ngudi ban va cdc ludng
tién trao ddi 12 xdy ra thye su. Trong
giao dich quyén chon, thi thuit ngir
“Exercise™ duge hiCu 1a: thue hién
quyt.n chon™. N&u ngusi n:im gilt
hep ddng mudn thye hién quyén chon,
thi phii llcn hé vai ngutsi ban d€ thuc
hién quyén chon clia minh. Pdng
ngudsi ngudsi bin phii ludn sin sing va
1in hainh giao dich vdi ngudi mua .
Exercise priw or strike price:
Trong giao dich quyén chon lién 1¢; lh]
ly gid ‘ip dung goi la ty gid quycn
chon. Céin luu y r’ing. 1y gid trong cdc
hop ddng giao ngay hay giao ky han 1
1y gid dude hinh thanh rén cd sd cung
¢iiungoai hdi trén thi tiding: con trong
¢dce hgp ddng quycn chon tién (& thi
khong hodin tin nhuf viy ma cdce "ty
gid quyén chon™ trong cic hgp dunﬂ
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quyén chon, ngodi y&u 18 cung ciu,
con phy thude vio mic phi quyén
chon la cao hay th’fp do dé né cé thé
cao hon hofic thip hon ddng k€ so vdi
Ly gid giao ngay hay giao ky han Piéu
nay c6 nghia 1 “1y gid quyén chon” ¢6
thé 12 bil ¢ nhu thé ndo néu nhu

ngudi mua mudn; bdi Vi ty gid quyén’

chon va phi quyén chon ma ngudi mua
phai trd cho ngudhi ban lubn ¢6 mdi
quan hé vdi nhau, Do d6, ngudi bin
sdn siang chip nhin moi 1y gid quyén
chon mi ngudhi mua dé nghi va dua ra
mifc phi quyén chon tudng ting.

Lich sif cia thi truting Option:

Giao dich ddu tién ctia thi truding
quyén chon bdn va quyén chon mua
bitddu & chiau Au va My tir ddu thd ky
XVIIL Nhitng nim dau thi truding hoat
d6ng that bai vi nan tham nhiing.

Hiép hoi nhu’ng nha mdi gi6i va
buodn ban quyén chon mua va
quyén chr.m ban

Vio diu nhiing nam 1900 mdt
nhém cong ty da thanh 1ap Hi¢p hoi
nhitng nha moi gidi va kinh doanh
quyén chon. Muc dich clia Higp hoi
niy li cung cip k¥ thuit nhim dua
nhitng ngudi mua va nhitng ngudi ban
lai v6i nhau, Nha ddu tr mudn mua
Option lién hé vdi mot cong ty thanh
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'Vién, cOng ty nay s€ co gang Um nguol

ban Option tif nhitng khach hang cla
ho hoic ctia cdc cong ty thanh vién
khéc., néu khong ¢6 ngudsi ban cong Ly
s& tr phat hanh Option v6i gid cé thich
hgp. Thi trudng hoat dong theo cich
nity goi 12 thi truting OTC ( Over — the
— counter market), cdc nha kinh doanh
khdng gip nhau trén san giao dich clia
thi trudng.

Thi truding Option ctia hiép hoi
cde nha méi gidi va kinh doanh quyén
chon chiu dp lue ctia hai y&u 8. Mot
12, khong ¢6 thi truding thit ¢Ap, ngudi
mua Option khdng ¢ quyén bdn cho
bén khdc trude ngdy ddo han. Hai la,
khong c6 ky thuit ndo bido dim ring
ngudi ban Option sé& thuc hién hgp
ddng. néu ngudi bén khdng thue hién
hop ddng thi ngudi mua phdi tOn chi
phi ki¢n tung.

Théng tin vé thj trudng Option

Thing 4 nam 1973 Chicago
Board of Trade 1ap thi trutng mdi,

Chicago Board Option Exchange dic
biét danh cho trao ddi Option vé ¢
phi€u. Tir d6 thi trudng Option tré nén
phS bi€n d6i v6i nha diu wr. Thi
truong ching khodin My ( The
American Stock Exchange — AMEX )
va thi trudng ching khodn Phila-
delphia ( PHLX ) bit diu thuc hién
giao dich Option vao nam 1975, Va thi
trudng ching khodn Pacific (PSE)
thye hién wong w vao nim 1976.
Khodng diu thip nién 80 khoi lugng
giao dich ting 1én nhanh chéng dén
mifc ma s& lugng b phidu theo hgp
déng Option bdn hang ngay vt qud
khoi lugng giao dich ¢& phi€u trén thi
truting chitng khodn New York .

Trong thdp nién 80 thi trudng
Option ddi vdi ngoai t&, chi s ching
khodn va hgp dong future da phét
trién & My. Thi trudng chitng khodn
Philadelphia 1 noi giao dich Option
ngoai 1¢ diu tién. Thi truding Chicago
Board Option Exchange trao ddi
Option chi s& chitng khodn ctia S & P
100 va S & P 500. Thi truting ching
khodn My giao dich Option vé chi s
chiing khodn ctia mot s& thi trudng
chinh. v thi trutng ching khodn New
York giao dich chi s6 NYSE. Hiu hét
cdc thi trudng déu giao dich Option
d6i véi nhitng hgp dbéng future.
Chicago Board of Trade giao dich
Option d&i vdi hop ddng future vé bap
...... Hién nay thi truding Option tdn tai
khip ndi trén th€ gidi.

Thi truong OTC (Over - the -
counter markets)

Céc thip nién 80 va 90 da ching
ki€n syt phat trién clia thi trudng OTC
danh cho Option. Giao dich OTC
Option dudc thoa thuin qua dién thoai
hon la trén sin giao dich. Mot bén doi
tdc thudng 1 ngan hang diu w, ngin
hang s& duy tri hang muc déu w
Option vi bdo hd bing cdch sir dung
mot s& cong cu. Bén cdn lai [a khich
hang ctia ngdn hang diu tw nhu 1 nha
quan 1y quy ddu wr (Fund manager)
hodic Ia ngudi chiu trach nhiém vé vén
vil ngoai hoi clia cdc tap doan 16n. Mot
thugn I¢i cia giao dich Option trén thi
infsng OTC 12 chiing ¢6 thé duge ndi
k&t d& ddp ting nhu ciu cho khich
hang clia ngin hang diu w ™
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