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Cau 1: Ngan hang huy dong vang

9

Thong tin co s&
LAi suét guri vang, Iying

Lai suét cho vay VND, rynp

Chi phi hoat dong va du phong rui ro

Thoi diém ban dau
S6 lwong vang huy dong (lwong vang), Q
Ky han (ndm), T

Gia vang hién tai (triéu dong/luong), Sy

S tién EXB thu dugc khi ban vang hién tai

Sb tién 13i va gbc EXB thu dugc cho vay tién ban vang
Chi phi hoat dong va dy phong rui ro

Tién thu rong (triéu dong)

Luong vang phai trd cho nguoi gui vang

Thoi diém két thae

Gia vang ngay 31/10/2012 (triéu déng/lugng), St
S6 tién EXB phai bo ra dé mua du lwong vang (triéu dong)

S6 tién rong thu vé (triéu dong)

Nguyén Xuan Thanh

4,00%
16,50%
2,50%

27-Apr-12
10.000

0,5
42,9

429.000
464.393
5.363
459.030
10.200

31-Oct-12
46,0
469.200

-10.170

Pap an Baitap 5



Chuong trinh Giang day Kinh t& Fulbright Phan tich Tai chinh Dép an Bai tap 5
Nién khoa 2012-2014

Cau 2: Ngan hang Nha nwéc can thiép vao thi trudng vang

Thoi diém hién tai 24-Apr-13
Li suat giri vang, ryang 4,00%
Loi suét tin phiéu kho bac CPHK, rysp 1,00%
Ty gia VND/USD 20.933
L4i suét cho vay VND, rynp 16,50%
Chi phi hoat dong va du phong rui ro 2,50%
Gia vang hién hanh (triéu/lugng) 42,1
S6 lwong vang du trit ban ra (lugng vang), Q 25.600
Ky han (thang), T 2
S6 hop dong ky han vang 309
Luong vang/1 hop dong (0z) 100
Gia ky han, USD/oz 1.470
Ky han (thang) 2
Chi phi van chuyén vang (USD/oz) 28
Troy ounce/gram 31,1034
Luong/gram 37,5
Luong/ounce 1,205656
S6 tién SBV thu dugc khi ban vang hién tai, tri¢u VND 1.077.760
S6 tién SBV thu duoc khi ban vang hién tai, trigu USD 51,49
S4 tién 13i va gbc SBV thu duoc sau khi diu tur tin phiéu 51,57
S6 tién bo ra mua vang ky han -45.42
Chi phi van chuyén vang 0,87
Loi/16 (triéu USD) 5,28
Luong vang chuyén vé (0z) 30.900
Luong vang chuyén vé (lugng) 25.629
Thang du/thiéu hut vang sau khi b sung lai du trit (Iugng) 29,20

NHNN 10i 5,28 tridu USD (va 29,2 luong vang). Ddy 1a gid tri chac chdn vi NHNN da thyc hién
tu bao hiém rui ro bang hop dong ky han.
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Cau 3: Cong cu phai sinh trén ¢ phiéu

C phiéu Masan (MSN) hién c6 gia 110.000 VND/cd phiéu (20/5/2013). D9 léch chuan suat sinh
loi cua MSN duge ude tinh 1a 46,215%/nam (tir ket qua Bai tap 3). MSN khong tra co tirc. Lai
sudt phi rui ro 1a 6%/nam.

a. Tinh gi4 ky han c6 phiéu MSN 30 ngay.
F1thang = So(1 + )" = 110.000*(1 + 6%)"*? ~ 110.500 (ddng)

b. Tinh phi quyén chon mua c6 phiéu MSN ky han 30 ngay (kiéu Au) véi gia thuc hién 100.000
VND.

Théng tin dau vao Ky hi¢u va cong thirc Gid tri
Gié ¢ phiéu hién hanh S 110,000
Gia thuc hién X 100,000
Lai sut phi rui ro (ndm) I 6.0%
Ky han (nam) T 0.083
Do 1éch chuin (ndm) S 46.2%
Ty 1& ¢b tirc d 0.0%
Két qud tinh todn

d; (IN(S/X) + (rs—d +0.553)T)/(sT’?) 0.8186
d, d; - sT%® 0.6852
Phén phdi xac sut liiy tich chuan, N(d;) NormSDist(d,) 0.7935
Phén phdi xac suat lily tich chuan, N(d,) NormSDist(d.) 0.7534
Phi quyén chon mua 12,321

c. Tinh phi quyén chon ban ¢6 phiéu MSN ky han 30 ngay (kiéu Au) voi gia thuc hién 120.000
VND.

Théng tin diu vao Ky hiéu va cong thirc Gid tri
Gié ¢ phiéu hién hanh S 110,000
Gia thyuc hién X 120,000
Lai sut phi rui ro (ndm) Iy 6.0%
Ky han (ndm) T 0.083
Do léch chuan (ndm) S 46.2%
Ty 18 ¢b tirc d 0.0%
Két qua tinh todn

d, (IN(S/X) + (r; -d +0.58%)T)/(ST*?) -0.5480
d, d; - sT%® -0.6814
Phan phéi xac suét lity tich chuan, N(d,) NormSDist(d,) 0.2918
Phan phdi xéc suit liiy tich chuan, N(d,) NormSDist(d,) 0.2478
Phi quyén chon ban 11,916
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d. Tai tap tin gia c6 phiéu MSN tir OCW. Hay tinh suat sinh logi binh quén ngay va do6 léch
chuén suit sinh loi theo ngay cua cb phiéu nay theo s6 liéu lich st da cho. Gia dinh rang
trong vong 30 ngay toi suét sinh loi moi ngay cla cd phleu MSN s€ tuan theo phan phéi xac
suat chuan véi gia tri ky vong va do 1éch chuén nhu cac thong ké d tinh dwa vao sé liéu lich
str. Bién thién sudt sinh loi giita cac ngay 1a doc 1ap v6i nhau.

Chay mo phong gia c6 phiéu MSN sau 30 ngdy va gia tri nhan dugc tir quyén chon mua &
cau (b) vao lac dao han.

(i) Tur két qua méd phong, hay xac dinh gia cao nhat va thip nhat caia MSN sau 30 ngay.
Néu mot nha dau tu mua ky han MSN 30 ngay véi gia xac dinh ¢ céu (a) thi mirc 161
va 15 16n nhat d6i voi nha dau tu bang bao nhiéu?

Két qua md phong cho thay gia MSN sé& bién dong trong khoang 61.500 — 206.000
dong.

Mirc 16i 16n nhat cta nha dau tu bang: 206.000 — 110.500 = 95.500 dong.
Miic 16 16n nhit cta nha dau tu bang: 110.500 — 61.500 = 49.000 dong.

(ii) Tinh gia tri nhén dugce ky vong tr hop dong quyén chon mua & cau (b). Gia tri nay c6
moi quan hé gi véi muc phi chon mua tinh dugce & cau (b)?

Két qua md phong cho thdy gia tri nhan dugc ky vong tir hop dong quyén chon mua bang:
16.350 dong. Puong nhién, gia tri nhan dugc ky vong cang cao thi phi chon mua cling cang cao.

Cu thé, nha dé‘u tu phai bo ra 12.321 déng mua quyén chon mua dé sau 1 thang ky vong nhan
dugc 16.350 dong. (Quyén chon c6 xac suat khong thuc hién 1a 17,27%).

Suét sinh loi ky vong (1 thang): 16350/12321 — 1 =32,73%. Suat sinh loi ky vong cao hon nhiéu
so v&i 1ai phi rii ro (1 thang) vi gid tri nhan dugc 1a gid tri rui ro va nha dau tu phai chiu rui ro
nay.

Nguyén Xuan Thanh 4



