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Yéu cau ndp ca ban in va ban dién tir (ca file word va Excel).

Cau 1: Hop ddng twong lai

Trong nam 2011, gia vang thé giéi bién dong manh, ting tir 1400 USD/ounce vao dau niam lén
murc ky luc gan 1900 USD/ounce véo dau thang 9 va giam xubng 1500 USD/ounce vao cubi nim
2011. Ciing trong nam nay, lai suat huy dong vang ¢ Viét Nam di ting trd lai, tir muc
0,05%/mam vao cudi thang 4/2010 lén dén 3%/mam vao cudi thang 10/2011. Trudc thoi diém
1/5/2012 cac ngan hang bi cdm huy dong vén bang vang theo Thong tu s6 11/2011/TT-NHNN
ngay 29/4/2011 cua Ngan hang Nha nudc, lai suét giir ho vang Ién dén 4%/mam. Nhiéu chuyén
gia cho rang trong nim 2012, gia vang thé gidi s& c6 xu hudng 6n dinh va giam chir khong ting
nhiéu nhu nam 2011,

a. EXB dang xem x¢t kha nang ban luong vang gui tai ngan hang, thu vé VND de cho vay. Tuy
nhién, cach kinh doanh nay sé& chiu rai ro rat 16n vé gia vang. Néu gia vang tiép tuc tang thi
EXB c6 thé bi 15.

Gia s EXB ban 10.000 lugng vang gui cua nguoi dan (ky han 1 ndm) theo gia vang hién
hanh vao cubi thang 4/2012 la 41 triéu VND/lugng r0i ding sd tién nay cho vay ciing voi ky
han 1 nam. Lii suat cho vay VND thoi diém cudi thang 4/2012 1a 16,5%/ndm. Véi chi phi
hoat dong va rii ro mat von c6 ty 1¢ 2,5% thi 14i suat cho vay “rong” sé 1a 14%/nam.

Sau mét nam, gia vang c6 thé dao dong trong khoang 36-52 triéu VND/lugng. Luc do, EXB
thu hoi khoan vay, mua vang dé tra lai cho nguoi guri vang (go6m vang gui goc va 1ai).

Loi nhuén tir hoat dong kinh doanh trén ciia EXB s& dao dong nhu thé nao? Xac dinh muc
gid vang sau mdt ndm ma néu gid 1én cao hon murc do thi EXB s€ bi 10.

b. Trén thi trudng tai chinh toan cau, hop dong twong lai vang duoc giao dich s6i dong trén thi
truong COMEX tai New York. EXB dugc phép mua ban hop dong twong lai vang trén
COMEX va do viy c6 thé sir dung hop dong nay dé tu bao hiém rui ro gia vang cho hoat
d6ng kinh doanh & phén (a).

Gia vang thé gidi cudi thang 4/2012 1a 1590 USD/ounce. Hop dong tuong lai vang ky han 1
nam (giao vao cudi thang 4/2013) hién c6 gia tuong lai 1a 1.605 USD/ounce. Mot hop dong
vang c6 quy mo 1a 100 ounce vang. Trén thuc té, viéc mua ban hop dong twong lai phai ky
quy. (Quy dinh tai COMEX 1a 1 hop dong phai ky quy 6075 USD, va mirc duy tri t6i thiéu 1a
4500 USD). Bé don gian, ta bé qua yéu cau nay.

EXB kinh doanh va tu bao hiém nhu sau:
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« Ban 10.000 lugng vang gui cua dan (ky han 1 nadm) theo gid vang hién hanh 1a 41 triéu
VND/lugng.

. Dbi sb tién dong thu vé tir ban vang ra USD trén thi truong ngoai té lién ngan hang theo
ty gia 20.800 VND/USD.

. Dung sb USD sau khi quy d6i dé mua trai phiéu ngoai té ciia chinh phu ky han 1 nim
voi loi suat dén khi dao han la 5%.

«  Thyc hién tu bao hiém bing hop dong tuong lai vang.

(i) Can ctr vao sé luong vang ma EXB phai tra (gbc va 1ai) sau 1 nam & phan (a), hiy xac
dinh xem dé ty bao hiém rui ro, EXB s& phai mua hay ban vang tuong lai va véi sd
luong 13 bao nhiéu hop ddng?

(1 ounce vang = 31,1034 gram va 1 luong vang = 37,5 gram; vang déu 1a 24K; s6 hop
dong tuong lai dugc lam tron dén hang don vi).

(ii) Hay xac dinh loi nhudn rong ma EXB thu vé sau 1 nam. Liéu EXB c6 thé ¢ co hdi kinh
doanh chénh 1&ch gia thu vé lgi nhuén phi rui ro khong? Tai sao?

Cau 2: Hop dong quyén chon

C6 phiéu Vinamilk (VNM) hién ¢ gia 90.000 VND/c6 phiéu (10/5/2012). Do 1éch chuan suat
sinh 1gi cia VNM dugc ude tinh 13 53,9%/nam (tir két qua mo hinh phan tich Nghién ciru tinh
huéng Quy Bao hiém Xa hoi). Theo ké hoach, VNM tra c¢d tic 3000 VND/cd phiéu trong nim
2012, nhung s€ thyc hién vao cudi nam. Lai suét phi rai ro 1a 12%/nam. Gia str cac cong cu
quyén chon sau day duoc thiét 1ap trong d6 c¢6 phiéu VNM la tai san co so:

Quyef:n chon mua ki7éu Au: ky han 3 thang, gid thyc hién 95.000 VND.
Quyen chon ban ki€u Au: ky han 3 thang, gia thuc hién 95.000 VND.
(Nhu vay, trong ky han cua hop dong, c6 phiéu KDC khong tra co tic).

a. Hay str dung cong thirc Black-Scholes dé dinh gia quyén chon mua va quyén chon ban & trén.

b. Véi cac thong tin khac khong ddi, hdy tinh lai mirc phi ciia hai quyén chon khi gia thyc hién
1a 70.000, 80.000, 100.000, 110.000 hay 120.000 VND. Dua trén két qua tinh toan dugc,
anh/chi c6 nhan xét gi vé moi quan hé gitra phi quyén chon mua va ban véi gia thuc hién?

C. Vi cac thong tin khac khong ddi, hdy tinh lai muc phi ctia hai quyén chon khi 13i suat phi rui
ro 1a 10%, 11%, 13%, 14% hay 15%. Dua trén Kkét qua tinh toan dugc, anh/chi c6 nhan xét gi
vé mdi quan hé giira phi quyén chon mua va ban véi 1ai suat phi rui ro?

d. Vi cac thong tin khac khong doi, hay tinh lai mirc phi ctia hai quyén chon khi ky han 13 1, 6,
9 hay 12 thang. Dya trén két qua tinh todn dugc, anh/chi c6 nhéan xét gi vé mdi quan h¢ gitra
phi quyén chon mua va ban vé6i ky han hop dong?

e. Mot nha dau tuw mua 1000 co phiéu VNM vao ngay 7/5/2012 va mua quyén chon ban 1000 ¢b
phi¢u VNM nhu trén. Chién lugc dau tu nay dugce goi la chon ban phong vé (protective put).
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(i) Néu sau 3 thang, gid c6 phiéu VNM la 100.000 VND thi gi4 tri nhin dugc (chua trir
phi quyén chon) va lgi nhuan (da trir phi quyén chon) cia nha dau tu bang bao
nhiéu?

(i) Néu sau 3 thang, gia ¢ phiéu VNM 1a 70.000 VND thi gié tri nhan dugc (chua trir
phi quyén chon) va loi nhudn (d3 trir phi quyén chon) cua nha dau tu bing bao
nhiéu?

(iii) Hay 1ap cong thirc dai s6 biéu dién gi4 tri nhan dugc (chua trir phi quyén chon) cia
nha dau tu theo gia c6 phiéu VNM sau 3 thang.

(iv) Trén cung mot db thi, hiy v& cac duong biéu dién gia tri cb phleu VNM, gia tri nhén
duoc cua quyén chon va téng gia tri nhan dugc cua nha dau tu theo gia cd phiéu

VNM sau 3 thang. Anh/chi c6 nhan xét gi vé kiéu hinh tong gia tri nhan duoc cua
nha dau tu theo chién lugc chon ban phong vé?

Goi y: Hay tham khao bai doc vé chién lugc chon ban phong v€ va chon mua cé bao dam.
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