
22 in ’22 Option Strategies*

“If you don’t have an opinion, 
don’t have a position.”

* Based on a CBOE Options Institute webcast: Portfolio Management with 22 Options Strategies” FEB 9, 2022 

See also www.aaiisandiego.com/sub-groups/options-trading/ for ∼ 25 recorded meetings and presentation slides



22 in ’22 Option 
Strategies •Bearish 

•Bullish 
•Neutral 
•Protective 
•Collar  
•Income

Trade (sentiment) Categories



Trade Categories: 
Debit vs Credit

Paying for premium (theta negative, time value decay hurts) 
• Long call 
• Long put 
• Debit spread 
• Protective put 

Receiving premium (theta positive, time value helps) 
• Short call 
• Short put 
• Credit spread 
• Covered call 
• CSP 
• Short straddles



•Bearish 
Long put 
Bear put spread 
Bear call spread  
Synthetic short Stock

Trades By Category



•Bullish 
Long call 
Bull call spread 
Synthetic long stock 
Bullish Split Strike Spread

Trades By Category



•Neutral (non-directional) 
Straddle/Strangle 
Iron Condor 
Iron Butterfly 
1x2 Ratio Spread 
Calendar

Trades By Category



•Protective 
Long put (with stock)

Trades By Category



•Income  
ATM buy/write 
OTM buy/write 
ATM 1 month put/write 
ATM 1 week put/write 
Covered combo

Trades By Category



•Collars  
Collar put spread  
OTM buy/write 
ATM 1 month put/write 
ATM 1 week put/write 
Covered combo

Trades By Category







Stock Price 

Trade PnL 
Risk profile at expiration
































































