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ABSTRACT

This study examines the return on investment with Futures and Options portfolio
strategies with SET50 Index (TFEX) as our underlying asset. This study employs 30 types
of strategy, which are Long and Short SET50 Index Futures, Naked Long and Short
(included Call and Put Options), Bull Spread (Bull Call and Bull Put), Bear Spread(Bear
Call and Bear Put), Long and Short Straddle, Long and Short Strangle, Long and Short

Strip, Long and Short Strap, Protective Strategy (included Call and Put) and Covered

Strategy (included Call and Put) Also, Market efficient is examined, using Black-Scholes
Model, Put-Call Parity, Conversion and Reversal Strategy’s

The result from the last 5 years, during which in the bull market, the best strategy
is Long Call with Out of the Money, which yields the maximum risk adjust return.
(Treynor, and Jensen Alpha), while a Bull Call Spread are the best strategy with Sharp
Ratio. Regarding the efficiency market test, there is a small arbitrage opportunity.
However, it is not Profitable to do an arbitrage due the transaction cost.

Keyword: Options, Futures, Options Strategy, Derivatives, Sharp Ratio, Treynor,
Jensen Alpha, Max Drawdown, Arbitrage, Put-Call Parity, Black-Scholes
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woaduliiu iy Bull Market #$1uau 6 lasing annzaatailu Neutral Bull $1uau 5 lasuna

I o I o
amzaaailu Neutral Bear $1u1u 3 Tasing vazannzaaaiilu Bear Market s 4 lasing

ammilsznou 1 uaasmslasuntlasaytivesdynn uaaz lasuna

m3asuulasvesdvii SET50 uaz SET 51elasuna B % Change SET 50 Tndex
| % Change SET Index
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-~ Sideways Down Line (-5%)
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0.00% == . - —

-5.00%

'y

-10.00%

-15.00%

27/6/2014 (M14)
29/9/2014 (U14)
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29/12/2014 (Z14)
30/3/2015 (H15)
29/6/2015 (M15)
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29/6/2016 (M16)
29/12/2016 (Z16)
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28/12/2017 (Z17)

e

Y
2

k4 1
Wiukamselunseil FIseda ldnuiuanzaaiadiulvglugiuun Bull Market s
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a [ o awv 1 <3 { Y

Augaegdyand3oganieussiuide o1 lsnam minlasunilasvesawii SET 50 Index 019
1 [ 4 I~ [ 1 ]

ANULANA19INGY SET Index 114 11109210 SET 50 Index ufaziludunu SET Index 1da ua'ly

k4
asanaunuanzaain SET Index 1diaviua

a 1 4 v 9 Y A T & A
TINNTUUAAZTNITAA AN NN UNNITUUIVNAY memﬂagiuamaz Bull Market %3y

ng s J a 1
NHuA 6 lasund ﬂaqmﬁgﬂugmuﬂmmwammmuqqu (Mode) 1@ Long Call (Out of the

4
Money) #in1san ldninasisasae i

g .
M3 1 uaasnagnsnldnaneuunugege wednnzaaiauuy Bull Market

Series | $pyazmsalsueh naq‘nﬁmiamuﬁﬁlﬁ’wammmuqaqﬂ NI INANDUUNY
Fuvesuiid1na Y (3ouaz)
(F0810%)

M14 6.61 Long Call (Out of the Money) 306.57

Uu14 5.69 Long Call (Near the Money) 179.77

H16 11.71 Long Call (Out of the Money) 372.02

u17 7.22 Long Call (Out of the Money) 2,529.86

717 5.65 Long Call (Near the Money) 180.38

U18 10.17 Long Call (Out of the Money) 301.54

A ' P v Yy A !
MINNITAAASANIZAAIAMUADNNTUUIYIIAY pAa1aeg luan1Iz Neutral Bull
2 A 7o & A Y
Market Gaiivianua 5 lasua nagnsnilugiutsuvoinanounnugega (Mode) laun Short Put

(Near the Money) ttag Short Put (In the Money) i finnsanlaninaisedsae 11l

13N 2 L!,ffﬂﬁﬂﬁﬂﬂfﬁiﬁﬂﬁ@@ﬂllﬂﬂﬁﬁ@ﬂ iWeanzaaauu Neutral Bull Market

1 YY) d Y [
Series | fpgazmsilsuda | nagnimsasmuitlinaneuumugga Gesaz) | Saswanauuny

Fuveaduiidang (3ouaz)
M16 0.33 Short Put (Near the Money) 98.73
U16 4.32 Short Put (In the Money) 99.07

716 1.86 Short Put (Near the Money) 98.86
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H17

3.80

Short Put (In the Money)

99.13

H18

3.77

Long Call (Near the Money)

126.23

a 1

4 1 4 1
WU WAATNIZAIAA NN NTHUIT19AY tonatnagludniiz Neutral Bear

b o o A '
Market #3iinanua 3 lasuna nagnsnilugiuienvesnanouunugiga (Mode) 14un Short Call

(Out of the Money) #innsanldaninaisisasae 11l

oy :
M3 3 meﬂaqmﬁclﬁ’wammmuqﬂfgﬂ ieannzaaauuy Neutral Bear Market

Series | ZpgazmsU¥udh | nagnsmsasmuilinanouimugega Gowaz) | Saswaneuuny
RN T e (oway)
H15 -0.77 Short Call (Near the Money) 98.53
M15 -0.17 Short Call (Out of the Money) 98.17
M17 -0.13 Short Call (Out of the Money) 95.37

a [ 4 T 9 9 A 1 &
NINNITUIAASTNNITADIAATNLNUNDITUUIVINAU Lll’ﬂ@]ﬁ?ﬂﬁ]giﬂﬁﬂ?’]% Bear Market %4

Y ]
Unanua 4 lasina ﬂaqﬂﬁﬁgﬂugmﬁﬂmmwa@mmmuqqqﬂ (Mode) 181 Long Put (Out of the

4
Money) Wn15an lannmsredsse 11

iy ,
AN 4 uaaenagnin liwaneuunugega iodn1izaaiauuy Bear Market

Series | Zpgazmsilsud naq*nﬁnnamw’fﬂﬁ’wammmugaqﬂ NI INANBUUNY
Fuveaduiid1ans Zotaz) (3ouaz)
714 -5.28 Long Put (Out of the Money) 385.16
U15 -12.25 Long Put (Out of the Money) 272.10
Z15 -6.55 Short Call (In the Money) 98.92
M18 -10.81 Long Put (Out of the Money) 275.04




1 Jd o 1S
MIN 5 LlﬁﬂﬁwaﬁﬂﬂLW]U‘D']ﬂﬂ']ﬁaﬁ’]uuﬂazzﬂllﬂﬂﬂafal‘l/l‘ﬁ ﬂ']LL‘L!ﬂﬁ”Ifﬂﬂﬁiﬂﬁ (memrﬂuﬁgﬂ)

QY

M14
u14
Z14
H15
M15
u1s
Z15
H16
M16
uU16
Z16
H17
M17
u17
z17
H18
M18

u1s

NTM

925

1000

1050

1000

1000

1000

875

825

900

900

950

975

1000

1000

1075

1125

1175

1050

Total Return

(Point)

d' ) Y
nu: mmui%m%

SET 50
Spot
61.85
56.88
-55.85
-1.74
-1.73

-121.17
-56.93
95.24
2.96
39.35
17.54
36.68
-1.34
71.81
60.38
42.78

-127.32

106.91

220.30

Market
Sentiment
Bull
Bull

Bear
Neutral

Bear
Neutral

Bear

Bear
Bear

Bull
Neutral
Bull
Neutral
Bull
Neutral
Bull
Neutral
Bull
Neutral
Bear

Bull

Bull

Neutral
Bull

Bear

Bull

Long
Futures

74.14
60.65
-58.57
8.16
12.52
-103.10
-42.82
110.71
9.52
50.47
17.83
42.25
3.85
69.23
50.62
46.55
-111.89

106.31

Short
Futures

-75.84

-62.35

56.87

-9.86

-14.22

101.40

41.12

-112.41

-11.22

-52.17

-19.53

-43.95

-5.55

-70.93

-52.32

-48.25

110.19

-108.01

-376.96

LC (ITM)

61.23
43.04
-39.91
-19.25
-9.99
-26.21
-38.41
76.70
-13.49
32.06
-6.28
24.84
-4.06
66.62
40.31
39.44
-48.41

83.00

261.19

LC (NTM)

51.13
33.44
-25.01
-28.41
-21.11
-15.41
-23.01
62.20
-22.99
19.06
-17.58
13.54
-8.41
56.62
32.11
29.54
-36.61
73.40

172.46

LC (OTM)

38.63
15.64
-12.51
-20.41
-13.41
-8.91
-16.01
43.90
-22.91
7.16
-20.31
-3.36
-4.11
35.42
1521
13.84
-26.71

58.20

79.31

SC (ITM)

-62.10
-43.91
39.09
18.38
9.12
25.39
37.59
-77.57
12.62
-32.93
541
-25.71
3.19
-67.49
-41.18
-40.31
47.59

-83.87

-276.73

SC (NTM)

-52.00
-34.31
24.19
27.59
20.29
14.59
22.19
-63.07
2212
-19.93
16.71
-14.41
7.59
-57.49
-32.98
-30.41
35.79

-74.27

-187.85

SC (OTM)

-39.50
-16.51
11.69
19.59
12.59
8.09
15.19
-44.77
22.09
-8.03
19.49
2.49
3.29
-36.29
-16.08
-14.71
25.89

-59.07

-94.60

LP (OTM)

-14.71
-17.51
19.26
-27.41
-22.91
76.19
4.31
-35.31
-23.01
-21.01
-27.71
-19.61
-9.31
-3.61
-11.51
-8.41
63.88

-23.41

-101.84

LP (NTM)

22,91
-27.01
32.76
-36.57
-34.93
88.09
19.21
-48.41
-32.91
-32.41
-36.41
-31.91
-12.76
-13.61
-19.61
-16.51
76.38

-33.51

-183.07

LP (ITM)

-39.31
-42.81
46.76

-31.57
-25.03
94.19

3121

-53.31
-32.33
-44.61
-39.54
-47.51
-7.86

-34.21
-34.91
-31.91
86.08

-48.51

-255.22

SP (OTM)

13.89
16.69
-20.13
26.59
22.09
-77.06
-5.18
34.49
22.19
20.19
26.89
18.79
8.49
20

10.69

-64.75

22.59

86.80

SP (NTM)

22.09
26.19
-33.63
35.70
34.06
-88.96
-20.08
47.59
32.09
31.59
35.59
31.09
11.89
12.79
18.79
15.69
-71.25

32.69

167.88

15

SP (ITM)

38.49
41.99
-47.63
30.70
24.16
-95.06
-32.08
52.49
31.46
43.79
38.67
46.69
6.99
33.39
34.09
31.09
-86.95

47.69

239.93



1 Jd o 1S
MTN 6 mewammmumﬂmﬁmnulmazgﬂLmUﬂaqwﬁ ﬂ1LLUﬂ51ﬂllﬁiiJ1ﬁ (memtﬂuﬁm) (2)

Total Return (Point)

Taga1nM51d

QY

M14
u14
Z14
H15
M15
ui15
Z15
H16
M16
u16
Z16
H17
M17
u17
z17
H18
M18

u1s

NTM

925

1000

1050

1000

1000

1000

875

825

900

900

950

975

1000

1000

1075

1125

1175

1050

SET 50 Market

Spot Sentiment

61.85 Bull
56.88 Bull
-55.85 Bear
aqy | Mot
am | Ny
-121.17 Bear
-56.93 Bear
95.24 Bull
2o | Ve
mes | Mot
rse | ot
g | Vet
aa | e
71.81 Bull
60.38 Bull
am N
-127.32 Bear
106.91 Bull
220.30

Bull Spread
Bull Call Bear Put
21.73 -25.42
26.53 -26.12
-28.22 26.63
0.34 -4.98
2.60 -2.94
-18.12 17.13
-23.22 26.03
31.93 -18.82
8.60 -10.14
24.03 -24.42
13.21 -12.65
27.33 -28.72
-0.77 0.63
30.33 -31.42
24.23 -24.22
2473 -24.32
-22.52 21.33
23.93 -25.92
166.60 -168.41

L = Long Position, C = Call Options, Q =Quater

S

Short Position, P = Put Options, Y = Year

Bear Spread
Bear Call Bull Put
-23.47 23.78
-28.27 24.48
26.58 -28.37
-2.03 3.29
-4.29 1.25
16.48 -18.87
21.58 -27.77
-33.67 17.18
-10.29 8.45
-25.77 22.78
-14.90 10.96
-29.07 27.08
-0.92 -2.32
-32.07 29.78
-25.97 22.58
-26.47 22.68
20.88 -23.07
-25.67 24.28
-197.41 138.10

Straddle
Long Short
28.22 -29.91
6.43 -8.12
7.75 -9.44
-64.98 63.29
-56.04 54.35
72.68 -74.37
-3.80 211
13.79 -15.48
-55.90 54.21
-13.35 11.66
-53.99 52.30
-18.37 16.68
-21.17 19.48
43.01 -44.70
12.50 -14.19
13.03 -14.72
39.77 -41.46
39.89 -41.58
-10.60 | -19.96

ITM = In the Money, NTM = Near the Money, OTM = Out of the Money

Strangle
Long Short
23.92 -25.61
-1.87 0.18

6.75 -8.44
-47.82  46.18
-36.32 34.68
67.28 -68.97
-11.70 10.01

8.59 -10.28
-45.92 44.28
-13.85 12.16
-48.02 = 46.38
-22.97 21.28
-13.42 11.78
31.81 -33.50

3.70 -5.39

5.43 -7.12
37.17 -38.86
34.79 -36.48
-22.52 -7.79

Strap

Long Short
79.34 -81.92
39.86 -42.44
-17.27 14.74
-93.40 90.87
-77.16 74.63
57.26 -59.79
-26.82 24.29
75.98 -78.56
-78.90 76.32

5.70 -8.28
-71.58 69.00
-4.84 2.26
-29.59 27.06
99.62 -102.20
44.60 -47.18
42.56 -45.14

3.15 -5.68
11328 = -115.86
161.86 -207.81

Strip
Long Short
5.30 -7.83
-20.59 18.06
40.50 -43.08
-101.56 98.98
-90.98 88.40
160.76 -163.34
15.40 -17.98
-34.63 32.10
-88.82 86.29
-45.77 43.24
-90.41 87.88
-50.29 47.76
-33.94 31.36
29.39 -31.92
-7.12 4.59
-3.49 0.96
116.14 -118.72
6.37 -8.90
-193.67 147.92

Protective
Call Put
-24.71 51.23
-28.91 33.64
31.86 -25.81
-38.27 -28.41
-35.33 -22.41
85.99 -15.01
18.11 -23.61
-50.21 62.30
-34.21 -23.39
-33.11 18.06
-37.11 -18.58
-30.41 10.34
-13.96 -8.91
-14.31 55.62
-20.21 31.01
-18.71 30.04
73.58 -35.51
-34.61 72.80
-204.50 | 163.43

Covered
Call Put
22.14 -53.75
26.34 -36.16
-34.38 23.24
35.75 25.84
32.81 19.84
-88.51 12.44
-20.63 21.04
47.64 -64.82
31.64 20.87
30.54 -20.58
34.54 16.06
27.84 -12.86
11.44 6.34
11.74 -58.14
17.64 -33.53
16.14 -32.56
-76.10 32.94
32.04 -75.32
158.65 = -209.08

16
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QY

M14

u14

Z14

H15

M15

u1s

Z15

H16

M16

uU16

Z16

H17

M17

u17

z17

H18

M18

u1s

NTM

925

1000

1050

1000

1000

1000

875

825

900

900

950

975

1000

1000

1075

1125

1175

1050

Total Return
Percent (%)

SET 50

Spot
6.61%

5.69%

-5.28%

-0.77%

-0.17%

-12.25%

-6.55%

11.71%

0.33%

4.32%

1.86%

3.80%

-0.13%

7.22%

5.65%

3.77%

-10.81%

10.17%

25.14%

Market

Sentiment

Bull

Bull

Bear

Neutral
Bear

Neutral
Bear

Bear

Bear

Bull

Neutral
Bull

Neutral
Bull

Neutral
Bull

Neutral
Bull

Neutral
Bear

Bull

Bull

Neutral
Bull

Bear

Bull

Long
Futures

8.00%

6.12%

-5.54%

0.83%

1.27%

-10.60%

-5.01%

13.93%

1.06%

5.59%

1.89%

4.40%

0.39%

6.98%

4.71%

4.12%

-9.563%

10.17%

38.76%

Short
Futures

-8.18%

-6.29%

5.38%

-1.00%

-1.44%

10.43%

4.81%

-14.15%

-1.25%

-5.78%

-2.07%

-4.57%

-0.56%

-7.15%

-4.87%

-4.27%

9.39%

-10.33%

-41.89%

LC (ITM)

153.07%

126.58%

-101.04%

-45.95%

-29.39%

-101.60%

-101.08%

264.48%

-28.71%

68.94%

-14.02%

85.06%

-17.14%

329.79%

116.50%

102.44%

-100.86%

186.51%

893.59%

LC (NTM)

203.70%

179.77%

-101.67%

-101.47%

-101.99%

-102.75%

-101.82%

336.21%

-72.99%

55.24%

-56.53%

87.34%

-105.15%

1088.81%

180.38%

126.23%

-101.14%

252.23%

1664.39%

LC (OT™)

306.57%

137.18%

-103.40%

-102.06%

-103.17%

-104.85%

-102.64%

372.02%

-101.83%

33.45%

-102.07%

-45.43%

-111.13%

2529.86%

156.78%

98.14%

-101.57%

301.54%

2957.39%

SC (ITM)

-155.25%

-129.15%

98.96%

43.86%

26.82%

98.40%

98.92%

-267.49%

26.85%

-70.82%

12.07%

-88.05%

13.45%

-334.12%

-119.02%

-104.71%

99.14%

-188.48%

-938.63%

SC (NTM)

-207.18%

-184.47%

98.33%

98.53%

98.01%

97.25%

98.18%

-340.93%

70.22%

-57.77%

53.72%

-92.98%

94.85%

-1105.61%

-185.29%

-129.97%

98.86%

-255.23%

-1751.49%

SC (OTM)

-313.51%

-144.84%

96.60%

97.94%

96.83%

95.15%

97.36%

-379.42%

98.17%

-37.53%

97.93%

33.62%

88.87%

-2592.28%

-165.79%

-104.34%

98.43%

-306.07%

-3142.89%

LP (OTM)

-102.88%

-102.41%

385.16%

-101.53%

-101.83%

272.10%

13.09%

-101.18%

-101.82%

-102.00%

-101.51%

-102.15%

-104.63%

-112.87%

-103.71%

-105.15%

275.34%

-101.79%

-499.77%

LP (NTM)

-101.83%

-101.55%

198.53%

-96.24%

-99.81%

214.33%

44.67%

-100.86%

-101.27%

-101.29%

-101.14%

-101.31%

-74.20%

-103.12%

-102.15%

-102.56%

213.94%

-101.24%

-717.09%

LP (ITM)

-101.06%

-100.97%

170.03%

-54.43%

-49.96%

156.98%

55.73%

-100.78%

-67.50%

-100.93%

-78.93%

-100.87%

-21.08%

-101.22%

-101.19%

-101.31%

168.78%

-100.86%

-629.58%

SP (OTM)

97.12%

97.59%

-402.64%

98.47%

98.17%

-275.22%

-15.75%

98.82%

98.18%

98.00%

98.49%

97.85%

95.37%

87.13%

96.29%

94.85%

-279.10%

98.21%

381.83%

SP (NTM)

98.17%

98.45%

-203.83%

93.94%

97.31%

-216.45%

-46.70%

99.14%

98.73%

98.71%

98.86%

98.69%

69.12%

96.88%

97.85%

97.44%

-216.39%

98.76%

658.68%

17

SP (ITM)

98.94%
99.03%
-173.21%
52.93%
48.22%
-158.44%
-57.29%
99.22%
65.67%
99.07%
77.18%
99.13%
18.73%
98.78%
98.81%
98.69%
-170.49%
99.14%

594.12%
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Q/Y

M14

u14

714

H15

M15

u15

715

H16

M16

U16

716

H17

M17

u17

717

H18

M18

U18

Total Return Percent (%)

NTM

925

1000

1050

1000

1000

1000

875

825

900

900

950

975

1000

1000

1075

1125

1175

1050

SET 50

Spot
6.61%

5.69%

-5.28%

-0.77%

-0.17%

-12.25%

-6.55%

11.71%

0.33%

4.32%

1.86%

3.80%

-0.13%

7.22%

5.65%

3.77%

-10.81%

10.17%

220.30

Market

Sentiment
Bull

Bull

Bear

Neutral Bear

Bear

Neutral Bear

Bear

Bear

Bear

Bull

Neutral Bull

Bull

Neutral Bull

Bull

Bull

Neutral
Bull

Bear

Bull

Bull Spread
Bull Call Bear Put
41.30% -47.79%
58.43% -43.91%
-54.70% 81.93%
0.54% -5.86%
5.52% -4.05%
-52.84% 19.46%
-43.33% 29.28%
78.25% -21.44%
12.37% -14.39%
35.38% -37.69%
20.41% -16.35%
74.66% -43.32%
-2.82% 1.36%
140.40% = -84.93%
54.69% -53.12%
47.01% -61.58%
-30.31% 28.74%
37.50% -36.46%
422.46% -310.14%

Bear Spread
Bear Call Bull Put
-44.63% 44.69%
-62.28% 41.14%
51.50% -87.30%
-3.29% 3.87%
-9.14% 1.72%
48.04% -21.45%
40.25% -31.24%
-82.53% 19.56%
-14.81% 11.98%
-37.96% 35.15%
-23.04% 14.16%
-79.44% 40.84%
-3.37% -5.03%
-148.49% 80.48%
-58.63% 49.51%
-50.33% 57.41%
28.10% -31.10%
-40.24% 34.14%
-490.28% 258.51%

Straddle

Long Short
59.28% -62.84%
14.22% -17.97%
18.85% -22.98%
-98.46% 95.89%
-100.62% 97.57%
129.55% -132.57%
-5.80% 3.21%
20.73% -23.28%
-87.35% 84.70%
-20.08% 17.53%
-80.47% 77.94%
-39.09% 35.48%
-84.02% 77.29%
233.73% -242.96%
33.77% -38.36%
32.98% -37.28%
55.31% -57.67%
64.13% -66.86%
146.64% -213.17%

Strangle

Long Short
88.91% -95.22%
-6.58% 0.62%
39.45% -49.38%
-101.75% 98.25%
-102.32% 97.68%
184.32% -188.97%
-24.13% 20.63%
18.39% -22.02%
-101.83% 98.17%
-32.99% 28.94%
-101.75% 98.25%
-86.37% 79.99%
-106.54% 93.46%
691.44% -728.35%
17.77% -25.93%
24.55% -32.23%
75.08% -78.51%
82.24% -86.25%
557.90% -690.87%

Strap

Long Short
109.14% -112.68%
62.48% -66.51%
-26.28% 22.44%
-99.36% 96.67%
-100.99% 97.69%
80.54% -84.09%
-30.40% 27.54%
89.39% -92.42%
-82.61% 79.92%
5.65% -8.19%
-72.89% 70.27%
-7.74% 3.62%
-89.11% 81.52%
422.14% -433.03%
81.39% -86.09%
67.67% -71.76%
2.92% -5.25%
124.08% -126.90%
536.02% -607.23%

Strip

Long Short
7.57% -11.16%
-28.67% 25.16%
70.32% -74.78%
-97.65% 95.18%
-100.30% 97.47%
165.40% -168.04%
14.18% -16.55%
-30.24% 28.04%
-92.04% 89.42%
-46.46% 43.90%
-87.69% 85.24%
-64.06% 60.85%
-80.04% 73.97%
93.02% -101.00%
-12.66% 8.17%
-6.27% 1.73%
107.94% -110.33%
6.69% -9.33%
-180.97% 117.93%

Protective

Call Put
-2.60% 5.40%
-2.86% 3.31%
2.94% -2.40%
-3.76% -2.77%
-3.51% -2.19%
8.71% -1.48%
2.07% -2.63%
-6.17% 7.39%
-3.68% -2.51%
-3.53% 1.93%
-3.80% -1.89%
-3.11% 1.04%
-1.40% -0.88%
-1.43% 5.53%
-1.85% 2.84%
-1.62% 2.62%
6.08% -2.94%
-3.22% 6.75%
-22.75% 17.11%
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Covered
Call Put
2.33% -5.66%
2.61% -3.55%
-3.18% 2.16%
3.52% 2.52%
3.26% 1.94%
-8.96% 1.23%
-2.35% 2.35%
5.86% -7.69%
3.40% 2.24%
3.26% -2.20%
3.54% 1.64%
2.85% -1.30%
1.15% 0.63%
1.18% -5.78%
1.62% -3.07%
1.40% -2.84%
-6.29% 2.72%
2.98% -6.98%
18.16% -21.65%
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(2 [ [V 1

Y
WD ULNUITINNITAIN Y FAOUAVULIAINUIATIAN il ﬁﬂﬂ?‘ﬁiﬁhlﬁﬂhﬂWﬁ“ﬁﬂ%Wﬂ,

Asssudonnslgans @), s wudrdiulvauds ao1ue Long Call Options a2e11%ans

9
o

uuv Out of the Money ldwanouunugge Havandesnvaniizaaianliudiuasnnain’la

vy v a A A o v o 1 i
VWNAU LUAZHINWITTUILINNTULATDINDIA ﬂz”l@wammmumﬂmﬁamu mm"lﬂu

%’fmazwammmmfnmsﬁammmiamu (Holding Period Return) Wi #aaouinu
NNMINNUUINGA 3 sudnusailumsilasoiue Long Call Options arwsmlFansuuy Out Of
the Money llﬁ'wammmumﬂmiamuimqqqﬂ f0 2957.39% sosauuilumsidlaaniug Long
Call Options a2w51 1¥a@nFuuv Near the Money fAp 1,164.39% uaz m3ilagaiue Long Call

Options 18511 1%@n51u In the Money fie 893.59%

9
A1319 9 LAAITWUNOUAVNAADLLNUIINAITDBATBITIN (Holding Period Return) 14 18 lasune

F99A 5 OUAVUTN

q

OUAL naq‘nﬁdmiamu {oazmanauunuIIN
1 Long Call (Out of the Money) 2,957.39
2 Long Call (Near the Money) 1,664.39
3 Long Call (In the Money) 893.59
4 Short Put (Near the Money) 658.68
5 Short Put (Out of the Money) 594.12

NI NNAABLLNUIINMIBOATO Long Call Options 11 Out of the Money (OTM) ‘la

A o a

qaga ludaanfidugaiiow fusou 2560 (U17) F41&imsaidla Long Call s1119dn3 1,025 §ae

o 1 A A 1 [ ld' Qy [ v A2 9Y a [ =
MIFITEANIINEN 1.40 3@ (280 vImaddYNI) UANDTUFADIYAYN ATUDIIDINAUFI0Y

o9 Q

%

1,062.28 9@ (110 Out of the Money ulagswilu In the Money) flunal#ldslsndein
ApITuIiion 35.42 98 30 7,084 umaedyn (Warsana1sn 1 Usznew) uaz lulasuafeadiu

Long Call Options uuu Near the Money (NTM) ldd1lsuasrinaisssudion 56.62 90 ufivy
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1 1 a 1 A A d’ 1 1 9 Yy d' o' 1 A
WINNI HAINAITANAINSHeuNaegeanI Uy OTM uda vz 1desazauowanouunuiidininge
[ < A A [ dy 1Y
1,667% o1 13na ilonasanda lasuna U7 deenld aznuindesaznaneuunusiu ves Long
1 1 o <3 1
Call vuu NTM vzgenimuy OTM 1dun Sesaz 575.6 uag 427.5 muaey azfiouldiviuii Long
. _ . .
Call OTM enwsalrimanouunul@a e Options annsnlasuaoiuzain OTM iilu ITM 14 uay
4 . I ¥ ~ v W d? A 1 ~A A ]
nagns Short Put Options n lananeuunuiigaluannzaaialsudau iesnnamsidonluri
a o dy 1 asfl = S A d' 1
NUIYUNVI Put Options 13 lasua minnevua 18 lasune ismnsilieuiuinna Call
Options ¥i@0AAdDINUIIUIIEUDs Mo Zhou (2553) finud Naked Put Options %infisiaisn
[ . o . o @ d .
W3ilengeni1 Naked Call Options #$11##a21nns Short Options Hs Put 1a5uise Tewinin Time

Decay N1gn71

HaNdUINUMNINATIAMINUYYRS Sharpe Ratio w31 HaaoUUNUIINMIAINUUINGA 3
v W I ) 4 A I = Y
uauusalumsinagns Bull Call Spread fv 41.14% sesaanuiumsilaaaive Long Call Adg
51 15¥an51uUD In the Money fio 36.01% uazmsidlaaniug Long Call A2e51a115an5100 Near

the Money f» 31.05% #i15an laanasnetlszneudneans

k4
AN 10 HaaIdMuNSuAUNana UENUA LA IAAILLUYEY Sharpe Ratio 4 18 lasind gaga 5

[

UALLTN
UAL pagNSMIaINY Jegazwanauuny MNIAsIAves Sharpe Ratio
1 Bull Call Spread 41.14
2 Long Call (In the Money) 36.61
3 Long Call (Near the Money) 31.05
4 Short Put (Near the Money) 30.23
5 Short Put (In the Money) 28.43
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HARDUUNUMNINATIAANULUBS Treynor Wi #anduuNUIINNTAINUUINGA 3 dUAY
3 Y A 1 [ o 4
usntlumsaseeaaiug Long Call uuu Out of the Money a9 376.15 111 503a3uuilumsiinagns

Long Strangle Ao 75.54 111 uag MIadeEnIuY Long Call 1y Near the Money Twanouunu

~

N326U 67.65 111 Nrsan 1aa1na1s1lsenaudnegia

MIN 11 saaeduundudumaneuENUA NG InAILUYES Treynor 531 18 lasind gaga 5

v W

UAVLLIN
oUAL naqﬂﬁmimnu UM VOIWANDUUNY MUMNATIAVES Treynor
1 Long Call (Out of the Money) 376.15
2 Long Strangle 75.54
3 Long Call (Near the Money) 67.65
4 Short Put (Near the Money) 30.23
5 Short Put (In the Money) 28.43

HANBLUNUMNNINTIAMINUUYBS Jensen Alpha wui1 WaaoLUNUIINAITAINULINGA 3
v @ I a A
susuusn umsadeeaoiuz Long Call are51m11¥ansuuy Out of the Money fie 161.68%
I
sosasuilumsadeaniug Long Call uuy Near the Money Ao 89.84% nag mIdsnaniug

Long Call a2g510114@n5uuy In the Money Ao 46.99%

AN 12 Haaed MuNSuAUNane ULNUA LA IAAILLUYE Jensen Alpha 591 18 lasina qaga

5 OUADLTN
UAL nagNENMIIAINY JogazHanaUINY MINATIAYBY Jensen Alpha
1 Long Call (Out of the Money) 161.68

2 Long Call (Near the Money) 89.84
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3 Long Call (In the Money) 46.99

4 Short Put (Near the Money) 33.94

5 Short Put (In the Money) 30.35
nasanndes

YR A 1 . v A J 1 v Ao 1 dy
AT TIUVYUVUNINTIIU WUN Portfolio VYFNAYNDTAN @]'liJiJWIﬁ’JﬂiJﬂ\WI@Ul‘]JH

[ o ' ' { o Y 1 Y
NATIAMNAINUDYBI Max Drawdown w131 A1 Max Drawdown Nidge laun mseadn
<3| Y
@01ug Long Call iuy Out of the Money o -104.39% sosasunilumsaianiug Long Call uuy

Near the Money f® -109.66% Llazﬂaqﬂﬁ Long Strangle A9 -115.41%

M3 13 Haasd unduAUANUTSININLIATIA Max Drawdown Tagiiesanianga sou 18 las

WA a9 5 OUALLTN

UAL pagNSMaINy Jeazmanauuny MNINATIAVYe Max Drawdown
1 Long Call (Out of the Money) -104.39
2 Long Call (Near the Money) -109.66
3 Long Strangle -115.41
4 Long Strap -123.92
5 Long Put (Out of the Money) -129.31

U d‘ . . A Aav Aa T o I o
AMUBAVUNINIGIU (Standard Deviation) 1193910 TUIVIAANINYAAT Y UANIUIU

9
Y %

wiudyan Index Futures Yaliyanige shldmdosazman)asumlasiisidiniidyan Options s

€

J 1 [ d‘ J ~ A d‘tﬂy d‘ = 1 J d’
Haﬂﬂul,mamumaau”lwmmmw:imﬂnﬂcrammﬂaau'lﬂ NNMIANHINUNAUVIUUUUIATIIU VDI

nagns Put Protective A1gah 3.60% tay Covered Put e 3.61% tilesn1nldasians SET50
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. @ v ! o J 1 3
Index Futures taz Put Options 1feiu uaznagenaiildnagnsgasediuns Covered Call 1ay

Call Protective finudounuinasgiung 1dun 3.80% uag 3.81% awd1au Arosuiu

2 o Y3 = p, 7 o ) "o 9
HONITNU '(’N!Lﬁﬂ\?ﬁh"i!ﬁuaﬂwaellﬂ\‘]ﬂ']iﬁﬁ1ﬂﬂafaW]‘ﬁ‘Vl\i Covered itaz Protective ’J’W]’]Gl?iﬂ'nu

] . a v A 1 { 0911 J o 1 a
AurIuYee Portfolio anasldaie asnsan ldninAndesuumasgiunsassnagns ainimsia

o Y] A =~ 1 2 A 3 o a . .
ayanyue Long Futures v98 Short Futures igso1uAr e mManai lsfiegmie (Direction)

M54 14 udasdwunsuauanudesnuinasiaandeanuinaigiu Tassesnnianga sau 18 las

WA g3 5 OUALLTD

OUAY naqwﬁmmmu FowazmanounNy mumm%’ﬂmmﬂ'uﬁmwummgm (ﬁunaqwﬁﬁ"l%’ Futures)
1 Put Protective 3.60%
2 Covered Put 3.61%
3 Covered Call 3.80%
4 Call Protective 3.81%
5 Long Futures 6.51%
6 Short Futures 6.52%

1 a o . 1 1 o v
uAMINHITAINAgNE N 1Fan1z Options 1ee08191@e? WU nagns Bull Put Spread fin1

{ ° = 7 = o
WeunumasgIudIgan 39.90% sodaduinenagns Bear Put Spread #l 39.91% uag nagns Bull

Call Spread i 50.67%

M58 15 ugasimunduduanudesnuuagdaaudeunuinasgiu Taeideannianga sau 18 las

WE QIR 5 OUALLTH
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U nagNENITAINY Souazwanouimy annasavestudsuuinasgy (Funagnsils Futures)
1 Bull Put Spread 39.90%
2 Bear Put Spread 39.91%
3 Bull Call Spread 50.67%
4 Bear Call Spread 51.42%
5 Long Strip 77.25%

ANUANANINIZHIIIMMUNGBE Black-Scholes Model fiusimaaia

Y
o

1 Y { Y o o { o
WU 319 1Ng B3 Black-Scholes Model Tuiuiduiladgyaniu Horgasvaemas 90 Ju

A o Yy A ° ' a4 A = Yy o Aw
(3 Lﬂ@u) ‘VNW?J@I?I'J‘Llilﬁ']ﬂﬁlgnﬂ'ﬂﬁ']ﬂ']‘l’l‘ﬂ)'@elnﬂﬂﬁ\iiillﬂa']ﬂ FIADANADINVITIUIVYUD qu‘;]ﬂﬂﬁl W]Wllcb'ﬂ

A 1 ] Ao o J 1 Y o
(2552) iy Tugnusnsimaungindiniinaaais Tagwaaie ansoudaslaaudasly

9 1 dy
ATTNUNANU

M1319 16 1aaIs1AIuNsAIuIUNgug) Black-Scholes Model (%09 Black-Scholes Model) i

Y v
1maa1a (Market Price 11U Near the Money) & '3“14!,6191'1ﬁmw’iamwﬁmqmmﬁamﬁEJ 90 YU

Black-Scholes Market Price
Series
Call Price Put Price Call Price Put Price

M14 10.89 0.10 25.10 22.50
U14 1.00 1.32 18.60 26.60
714 7.23 0.14 24.60 16.50
H15 2.14 1.56 28.00 38.00
M15 0.59 3.30 20.70 35.00
U15 0.10 11.21 15.00 41.10
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715 0.10 6.72 22.60 43.00
H16 0.10 11.84 18.50 48.00
M16 5.71 0.2 31.50 32.50
U1le 10.20 0.10 34.50 32.00
716 0.18 5.92 31.10 36.00
H17 0.10 10.20 15.50 31.50
M17 0.10 3.71 8.00 17.20
U117 0.10 5.87 5.20 13.20
717 0.22 6.51 17.80 19.20
H18 9.84 0.10 23.40 16.10
M18 3.68 1.01 36.20 35.70
U18 2.53 1.12 29.10 33.10

MINAFTDUANUANUIATUO Put Options ttag Call Options (Put Call Parity) wu1 5101

1 Y I ' o 1 1 { a 4 (% 1 a ] @ ' ~
Gla'lﬂﬁLmﬂﬁ1Qﬂutaﬂﬁ®85$ﬂﬁ1ﬂﬁﬂﬂpjﬂ Iﬂﬂﬁju@'l\‘]ﬁlﬂﬂﬁuﬂ\‘lﬂaTJ UINNWINTUITIUNUAITITUIUSY

9 4 [ v
mstevieludniv oz liaunsaniiii s Tasdsiseinanudss (Arbitrage) 18 deansreainansdos

Hago'luli

AN 17 HaAINafiIuIUINANUTUNIATIZHIN Put ttag Call (Put Call Parity)

Series C+X S+P anulimnnasves Call naz Put (30)
M14 935.89 935.86 -0.03

U14 1,001.00 1,000.94 -0.06

714 1,057.23 1,057.36 0.13

H15 1,002.14 1,002.57 0.43

M15 1,000.59 1,000.96 0.37
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U15 1,000.10 1,000.42 0.32
215 875.10 875.43 0.33
H16 825.10 825.39 0.29
M16 905.71 906.14 0.42
U16 910.20 910.66 0.46
716 950.18 950.34 0.17
H17 975.10 975.04 -0.06
M17 1,000.10 1,000.15 0.05
u17 1,000.10 1,000.22 0.12
717 1,075.22 1,075.43 0.21
H18 1,134.84 1,135.24 0.40
M18 1,178.68 1,178.93 0.25
U18 1,052.53 1,052.75 0.22

= . ' ' & A

msnaaeu Arbitrage #2833 Reversal naz Conversion wui lugwisoasenagnin

Usrananudsslusraandnlagouz dyarareiineaes 14 esnindruarsimaninns i
1 Y] 4 . 3 Y] 4

AUNNTIENINAIATYNUTS Call ttag Put (Put Call Parity) s7umis1a1as1aisoywus Futures

~ ] A = 1 a d? < (= ~ v 9 [ ~ dﬁl Y
llvl,llll'lﬂW'f) NIDUINUFAIUATNUNAUU ﬂlllllfwENW'E]‘VH]%Wﬂa’NﬂTﬁiiﬂJLuﬂMﬂ’li‘ﬁf@"lﬂﬂulﬂ

o 4
A13 19 18 LaAINanduUNUINNITNINAYND Reversal

Profit (Loss)
Series Short Put Long Call Short Futures Aft.e r
Commission
M14 22.09 51.13 -75.84 -2.62
U14 26.19 33.44 -62.35 -2.72
714 -33.63 -25.01 56.87 -1.77
H15 35.70 -28.41 -9.86 -2.57
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M15 34.06 -21.11 -14.22 -1.27
U15 -88.96 -15.41 101.40 -2.97
715 -20.08 -23.01 41.12 -1.97
H16 47.59 62.20 -112.41 -2.62
M16 32.09 -22.99 -11.22 -2.12
U1e6 31.59 19.06 -52.17 -1.52
716 35.59 -17.58 -19.53 -1.52
H17 31.09 13.54 -43.95 0.68
M17 11.89 -8.41 -5.55 -2.07
u17 12.79 56.62 -70.93 -1.52
717 18.79 32.11 -52.32 -1.42
H18 15.69 29.54 -48.25 -3.02
M18 -77.25 -36.61 110.19 -3.67
U18 32.69 73.40 -108.01 -1.92
Total Profit (Loss) -36.61
1319 19 uamNaﬁammumnmiﬁmaqwﬁ Conversion
Profit (Loss)
Series Short Call Long Put Long Futures ComAlflti?;mn

M14 -52.00 -22.91 74.14 -0.77
U14 -34.31 -27.01 60.65 -0.67
714 24.19 32.76 -58.57 -1.62
H15 27.59 -36.57 8.16 -0.82
M15 20.29 -34.93 12.52 -2.12
U15 14.59 88.09 -103.10 -0.42
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Z15 22.19 19.21 -42.82 -1.42
H16 -63.07 -48.41 110.71 -0.77
M16 22.12 -32.91 9.52 -1.27
U16 -19.93 -32.41 50.47 -1.87
Z16 16.71 -36.41 17.83 -1.87
H17 -14.41 -31.91 42.25 -4.07
M17 7.59 -12.76 3.85 -1.32
u17 -57.49 -13.61 69.23 -1.87
717 -32.98 -19.61 50.62 -1.97
H18 -30.41 -16.51 46.55 -0.37
M18 35.79 76.38 -111.89 0.28
U18 -74.27 -33.51 106.31 -1.47

Total Profit (Loss) -24.41

aslwamadIdenazdoiauonuz

aiwamside

NUITIUY

A Y d o s o
1153’tff\‘lﬂ!ﬁ'ﬁ)ﬁﬂ‘ﬂ1WaﬁflﬂLlﬂu%Wﬂﬂ1iﬁﬁﬂuﬂ’)ﬂﬂﬁq%ﬁ%ﬂW@iﬁﬁi1ﬁ13@1§WHﬁ

d'dal 1 [ Ay U 9 1 Y =R
Futures 1ag Options N%ov1s0gluaaiadaya1deviearsniuvelszneIne waz lddnun

1 A 4 J @ 1 1A 1
HANDUUNUADANMTEINAYNTUDTANITAIMNUAING Y 52U WA, 2557 - 2561 Tagnun

4 1 { o av [l [ I~ a [ q’./}
Lﬁ’mmﬂmwzﬂzna1ﬁ‘mmia%ﬂmuiﬁﬂujué’mﬂuamammﬂﬂszm (Bull Market) a3uu

14
Jd v 5 a a
msadanuzgluuunagning 30 uuy msdlagniuz Long Call Ares1a lg@nFuun Out of the

Money “lﬁ'wammmuqqqmﬁ@ﬁmsmwﬁaﬂmmf?ﬂ%’%azwamammumiamu (Holding Period

Return), ¥1933a Jensen Alpha wuay ¥1a359a Treynor g4ga ABANUTOIU 95% 91ANTNA

v 1 9
Wiieniisimd1niiasians Options 11311 1¥@T Near the Money %30 In the Money 5311148

0 J . o 4 1 ~
il Max Drawdown @galutssainagns Options 11l iifesainawsilenlugaluuy Out of the




29

= A o [ = o 1 = dy A ° Y A o Y J
Money 1511911 ua lumafeddin msssudeumsgonsigniiviua 13nai i linagns Long Call
J 4 §y a I { 1 4
uuy Out of the Money Imsssuiounsdevioiionvisuniuiosaz Nganiinagns Naked

o

. o A ¢ A P ~ & d' !
Optlons ‘V]’J"l‘lJ "’Umzﬂﬂﬁfg‘i/l‘ﬁﬂﬁmﬂu’iﬂ.lﬂWﬁNﬂﬂﬁﬁf)‘Lng.l‘ﬁ Mﬂi‘ﬁ’iimuﬂumiﬁﬁ@“lﬂﬂﬂQQﬂ’N

e l3Amy nagnimsaanualemsitlaaniug Long Call (Near the Money) uag Short
Put (Out of the Money) a1y uiien (Mode) VDINAADULUNUYIGA Lmzmg‘ﬁ'ﬁﬂﬁ’ DNTIHANDULNUY
Long Call (Out of the Money) I@manouumumnn Long Call (Near the Money) iloaan’ld
nanouunuesan ludyg lasumaou nueieu 2560 (U17) Tessianaydl a dusivuadise

daandanannduiiaoiuzn)asu iy In the Money

o o

A1 20 HAAIAIUoNNAgNE NI UIRAZEN1IZNTEl

anzA|A naqﬂﬁﬁ"lﬁ'wammmugmﬁﬂu (Mode) gega
Bull Market Long Call (Out of the Money)
Neutral Bull 1150 Sideways Up Short Put (Near the Money)
Neutral Bear 1350 Sideways Down Short Call (Out of the Money)
Bear Market Long Put (Out of the Money)

1 a J a '
ludruvesmsiasannagnsauaniizaaindlegution (Mode) vz ladoagilan Tuaniiz
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Uﬁyﬁg]éﬂgﬂ Ui (@3¢) CORPELLRN Best Strategy % Return
27/6/2014 (M14) Bull Market Long Call (OTM) 306.57%
29/9/2014 (U14) Bull Market Long Call (NTM) 179.77%
29/12/2014 (Z14) Bear Market Long Put (OTM) 385.16%
30/3/2015 (H15) Neutral Bear Short Call (NTM) 98.53%
29/6/2015 (M15) Neutral Bear Short Put (OTM) 98.17%
29/9/2015 (U15) Bear Market Long Put (OTM) 272.10%
29/12/2015 (Z15) Bear Market Short Call (ITM) 98.92%
30/3/2016 (H16) Bull Market Long Call (OTM) 372.02%
29/6/2016 (M16) Neutral Bull Short Put (NTM) 98.73%
29/9/2016 (U16) Neutral Bull Short Put (ITM) 99.07%
29/12/2016 (Z16) Neutral Bull Short Put (NTM) 98.86%
30/3/2017 (H17) Neutral Bull Short Put (NTM) 99.13%
29/6/2017 (M17) Neutral Bear Short Put (OTM) 95.37%
28/9/2017 (U17) Bull Market Long Call (OTM) 2,529.86%
28/12/2017 (217) Bull Market Long Call (NTM) 180.38%
28/3/2018 (H18) Neutral Bull Long Call (NTM) 126.23%
28/6/2018 (M18) Bear Market Long Put (OTM) 275.34%
27/9/2018 (U18) Bull Market Long Call (OTM) 301.54%
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2 Long Call (NTM) 92.47 17 Call Protective * -1.26
3 Long Cal (ITM) 49.64 18 Short Futures -2.33
4 Short Put (NTM) 36.59 19 Long Strip -10.05
5 Short Put (ITM) 33.01 20 Short Straddle -11.84
6 Long Strangle 30.99 21 Bear Put Spread -17.23
7 Long Strap 29.78 22 Bear Call Spread -27.24
8 Bull Call Spread 23.47 23 Long Put (OTM) -27.76
9 Short Put (OTM) 21.21 24 Short Strap -33.74
10 Bull Put Spread 14.36 25 Long Put (ITM) -34.98
11 Long Straddle 8.15 26 Short Strangle -38.38
12 Short Strip 6.55 27 Long Put (NTM) -39.84
13 Long Futures 2.15 28 Short Call (ITM) -52.15
14 Covered Call * 1.01 29 Short Call (NTM) -97.31
15 Put Protective * 0.95 30 Short Call (OTM) -174.61
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