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Chuong trinh Giang day Kinh té Fulbright Phan tich Tai chinh : Bai 26

Tinh huong hién tai

v Gia sU gia c6 phi€u XYZ hién hanh dau ky (S,)
la $100/cd phiéu.
v'Vao cudi ky, gia c6 phiéu cé thé:
— Hoac tang 1én S,V=8$120
— Hoac gidm xudéng S,P = $80
(Gia dinh réng gid c6 phiéu chi c6 thé rdi vao mot
trong hai gia trj trén vao cudi ky).

Gia vao cudi ky clia mdt c¢d phiéu
theo hai tinh hudng khac nhau

Tinh hudng Gi4 thap Gi4 cao
vé gia

Gid c6 phiéu b U
(s k) $,> =80 $,U=120
X4c suit x4y ra q°=1-q"=7? qU=7?
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Chuong trinh Giang day Kinh té Fulbright Phan tich Tai chinh : Bai 26

Thém ky hiéu

v Chung ta c6 thé biéu hién gia c¢6 phiéu vao
cudi ky theo gia hién hanh véi cac thia s6
nhan u va d:

=8,V = S,*u; nhuvayu=1,2
=8,P = S,*d; nhuvayd=0,8

v'N6i cach khac: gia cao vao cudi ky cao han gia
hién hanh 1a 20% va gia thap vao cudi ky thap
han gia hién hanh 1a 20%.

QUYEN CHON MUA
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Chuong trinh Giang day Kinh té Fulbright Phan tich Tai chinh : Bai 26

VIUA quyén chon mua

v'Hai bén cla hgp dong quyén chon:

— Ngudi mua quyén mudn c6 QUYEN MUA mét c8
phiéu vai gia $95 vao cudi ky. Ngudi mua quyén con
dudc goi la ngudi giti quyén.

— Ngudi ban quyén cé nghia vu phai thyc hién quyén
khi nguGi mua yéu cau. Ngudi ban quyén con dugc
goi la ngudi viét quyén.

v Gia thuc hién:

— Gia X = $95 dudc goi la gia thuc hién (exercise price
hay strike price).

— Gia stirang S;P < X < S,\.

Hdp dong cd tinh khong can xling

v'N&u gia cd phiéu vao cudi ky cao (S,Y=120),
ngudi gili quy&n c6 quyén mua ¢ phiéu tu
ngudi ban quyén véi gia thuc hién hién $95 —
ngudi mua quyén sé thuc hién quyén.

v'N&u gia cd phiéu vao cudi ky thdp (S,P=80),
ngudi gili quyén don gidn s& mua ¢ phiéu trén
thi trudng véi gia thap hon, tdc la khéng thuc
hién quyén.
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Chuong trinh Giang day Kinh té Fulbright Phan tich Tai chinh : Bai 26

Gia tri nhan dugc clia ngudi gilt quyén

v'Vao cudi ky, néu gia cé phiéu cao, ngudi gii
quyén sé "thuc hién" quyén va mua 1 cé phiéu
v@i gia $95, mac du gia thi trudng luc doé la
$120. Khoan Igi thu dudc la $25 (béng chénh
l&ch gilia gia cao va gia thuc hién).

v'N&u gia cd phiéu thap, quyén chon mua sé
khéng dudc thuc hién va gia tri ngudi giti quyén
nhan dugc tl quyén chon mua béng 0.

Tom tat gia tri clia quyén chon mua doi
vGi nQuGi mua quyén vao cudi ky

Tinh hudng Gid thap Gié cao

vé gia

G\1a cO phié€u (cudi $,P = 80 $,U=120
ky)

Gi4 tri nhan dugc VP =0 VU=SV-X=25
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Chuong trinh Giang day Kinh té Fulbright Phan tich Tai chinh : Bai 26

Tong quat hoa két qua clia quyén chon
mua doi véi nguti gitt quyén
v Goi V 14 gid tri nhan dugc cla quyén chon mua
vao cuoi ky.
V = max{(S;- X ), 0}
> Né&u cudi ky, gia c¢b phiéu cao:

VU = max{(S,Y - X), 0} = max{(120-95, 0} =
max{25, 0} = 25

» Né&u cudi ky, gia cd phiéu thap:
VD = max{(S,P - X), 0} = max{(80-95), 0} =
max{-15,0} =0

Quy&n chon mua co gid tri

v/ Gia tri ma ngudi mua quyén chon mua nhéan
dugc (V) vao cudi ky khong bao gic c6 gia tri
am, tic la ngudi git quyén khéng bao gid bi 10.

v Nhu vay, quyén chon mua cé gia tri.

v' D& c6 quyén chon mua, ngudi mua quyén phai
trd cho ngudi ban quyén mét muc gia, goi la c.
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Chuong trinh Giang day Kinh té Fulbright Phan tich Tai chinh : Bai 26

Thém Kky hiéu niia

v’ ¢ la gid quyén chon mua ma ngudi mua quyén
phai trd cho ngudi ban quyén ngay tai thoi
diém ma hgp déng dudc ky (dau ky).

v'r 1a 1ai suat phi rdi ro, dugc st dung lam suat
chiét khau.

Lgi nhudn clia ngudi mua quyén chon mua

Gia thap Gia cao
Gi4 ¢8 phiu (cudi ky) S,P = 80 $,U=120

Giad tri nhan dudc tir

N VP =0 VU=SUV-X=25
quyén chon mua !

Gid quyén chon mua -C -C
Lgi nhuin (cudi ky) -c*(14r) VU — ¢*(1+4r)

Gia tr1 hién tai

; U _
cua 1¢i nhuin ¢ Vi(l+n—c

Nguyén Xuan Thanh 7



Chuong trinh Giang day Kinh té Fulbright

Phan tich Tai chinh : Bai 26

Lgi nhudn cla ngudi ban quyén chon mua

cua lgi nhuin

Gia thap Gia cao
Gi4 c6 phiu (cudi ky) S,P=80 S,Y=120
Glaim nhin dugc tir VP =0 VU=X - §,U=-25
quyén chon mua
Gid quyén chon mua +c +c
Lgi ich rong (cudi ky) +c*(1+r) VU + ¢*(1+r)
Gia tr1 hién tai

+c

VU/(1+1)+c¢

QUYEN CHON BAN
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Chuong trinh Giang day Kinh té Fulbright Phan tich Tai chinh : Bai 26

VIUA quyén chon béan

v'Hai bén cla hgp dong quyén chon:
— Ngudi mua quy&n muén c6 QUYEN BAN mét c6
phi€u véi gia $95 vao cudi ky.
— Ngudi ban quyén cé nghia vu phai thuc hién quyén
khi ngudi mua yéu cau.
v/ Gia thuc hién:

— Gia X = $95 dudgc goi la gia thuc hién.
(Luu y: ta coi gia thuc hién cla quyén ban va mua bang nhau.
Nhung diéu nay khéng nhat thiét nhu vay).

— Gia stirang S,P < X < S,\.

Hop dong quyén chon ban cling co tinh
khong can xing

v'N&u gia cd phiéu vao cudi ky thdp (S,P=80),
ngudi mua quyén cé quyén ban co phiéu cho
ngudi ban quyén vdi gia $95 —
ngudi git quyén sé thuc hién quyén.

v'N&u gia cd phiéu vao cudi ky cao (S,Y=120),
ngudi gili quyén don gian sé ban trén thi trudng
v3i gia cao han, tuc la khéng thuc hién quyén.
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Chuong trinh Giang day Kinh té Fulbright

Phan tich Tai chinh : Bai 26

Gia tri nguGi gitt quyén nhan dugc

v'Vao cudi ky, néu gia cb phiéu thdp, ngudi gili
quyén "thuc hién" quyén va ban 1 cé phiéu vdi
gia $95, mac du gia thi trudng ltc do la $80.
Gia tri thu dudc 1a $15 (béng chénh Iéch gilia
gia thuc hién va gia thap).

v'N&u gia cd phiéu cao, quyén chon ban sé
khong dugc thuc hién va gia tri nhan dugc tu
quyén chon ban bang 0.

Tom tat gid tri cla quyén chon ban doi
vGi nguGi mua quyén

tlr quyén chon ban

Tinh huong Gi4 thap Gi4 cao
vé gia

G\1a cO phié€u (cudi $,P =80 $,U=120
ky)

Giad tri nhan dugc VP=X - 8P =150 VU= 0

20

Nguyén Xuan Thanh

10



Chuong trinh Giang day Kinh té Fulbright Phan tich Tai chinh : Bai 26

Tong quat hoa gia tri nhan dugc clia
quyén chon ban doi v6i nguti mua quyén
v Goi V la gia tri nhan dudgc cla quyén chon ban.

V = max{(X - S,), 0}
> Né&u cudi ky, gia cd phiéu thap:

VD = max{(X - S,P), 0} = max{(95-80, 0} =
max{15, 0} = 15

» Né&u cudi ky, gia c¢6 phiéu cao:
VU = max{(X - S,Y), 0} = max{(95-120), 0} =
max{-25,0} =0

21

Quyén chon ban cling co gia tri

v/ Gia tri ma ngudi mua quyén chon ban nhan
dugc (V) vao cudi ky khong bao gio c6 gia tri_
am, tuc la ngudi nong dan khong bao gid bi 16.

v'Nhu vay, quyén chon ban ciing c6 gia tri.

v' D& c6 quyén chon ban, ngudi mua quyén phai
trd cho ngudi ban quyén mot muc gia, goi la p.

22
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Chuong trinh Giang day Kinh té Fulbright Phan tich Tai chinh : Bai 26

Ky hiéu méi

v'p la gia quyén chon ban ma ngudi mua quyén
phai trd cho ngudi ban quyén ngay tai thoi
diém ma hgp déng dudc ky (dau ky).

23

Lgi nhudn clia ngudi mua quyén chon ban

Gia thap Gia cao
Gi4 ¢8 phiu (cudi ky) S, = 80 $,U=120

Giad tri nhan dudc tir

A . Vb=X-SP=15 VU=0
quyén chon ban

Gi4 quyén chon bin -p -p
Lgi nhuin (cudi ky) VD — p*(1+r) -p*(1+r)

Gia tr1 hién tai

D _ ;
cua 1¢i nhuin VA +1)—p p
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Chuong trinh Giang day Kinh té Fulbright

Phan tich Tai chinh : Bai 26

Lgi nhudn cla ngudi ban quyén chon béan

cua Igi nhuin

Gia thap Gia cao

Gi4 c6 phiu (cudi ky) S,P=80 S,V=120
Gi4 tri nhan dudgc tur Vb=SP-X= U

A . VP=0
quyén chon ban -15
Gi4 quyén chon bédn +p +p
Lgi nhuin (cudi ky) VD + p*(1+1) p*(141)
Gia tri hién tai VD/(141) + +p

25

Phan II
Pinh gia quyén chon

Mot ky

26
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Chuong trinh Giang day Kinh té Fulbright Phan tich Tai chinh : Bai 26

Pinh gid quyén chon mua

Mot ky

27

Danh muc dau tu
tu bao hiem phi rii ro
v/ Lap mot danh muc gdm mot sd ¢d phi€u va mot s6
quyén chon mua cd phiéu.

v Danh muc dudgc xay dung sao cho gid tri danh muc
khong ddi, cho du gid c¢d phi€u vao cudi ky cao hay
thap.

v/ Nhu vy, danh muc dau tu chinh 12 mot tai san phi rdi
ro va sut sinh Igi ctia danh muc (cudi ky so v6i dau
ky) phdi bing r.

28
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Chuong trinh Giang day Kinh té Fulbright Phan tich Tai chinh : Bai 26

Ky hiéu

v'N 1a s6 quyén chon mua cd phiéu

v QC 14 s6 cb phiéu

v/ ¢ la gia tri cha quyén chon mua

v'S, = 100 la gia hién hanh cta 1 ¢ phiéu
v'r =10% la |ai suat phi rui ro.

Sau day, ta xac dinh méi quan hé giia N, so
quyén chon mua, va QC, sb co phiéu.

29

Gia tri danh muc dau tu
vao dau ky

v Goi L, la gia tri cha danh muc dau tu dau ky.
v/ Chién lugc dau tu bao gébm mua Q€ cé phiéu

va ban N quyén chon mua cd phiéu.
v Gia tri clla QC c6 phiéu la Q°*S,. Gia tri cla

viéc ban quyén chon mua la —N*c.

L, = Q°*S, - N*c

30
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Chuong trinh Giang day Kinh té Fulbright Phan tich Tai chinh : Bai 26

Cach giai thich khac vé gid tri V,

v'Mua Q€ c8 phiéu:

S6 tién phai bo ra: -QC*S, (c6 dau am vi la chi phi)
v'Ban N quyén chon mua:

S6 tién thu vé: +N*c (c6 dau duong vi la tién thu vé)
v Chi phi dé thiét lap danh muc dau tu 1a:

Ly =-Q%*S,+ N*c (chi phibo ra nén co6 dau am)

31

Gia tri danh muc dau tu
vao cudi ky
v' L, la gia tri danh muc dau tu vao cudi ky.

v'L,Y la gia tri danh muc dau tu vao cudi ky khi
gia co phiéu cao (S,Y = $120).

v'L,P la gia tri danh muc dau tu vao cudi ky khi
gia co phiéu thap (S,° = $80).

v Danh muc phi rdiro: L,V =L,P

32
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Chuong trinh Giang day Kinh té Fulbright Phan tich Tai chinh : Bai 26

Gid cO phiéu vao cudi ky cao (S;Y= 120)

v Gia tri 1 ¢ phiéu: S,V
v Gia tri 1 quyén chon mua: max{(S,Y - X),0}

L,V =QC¢*S,Y - N*max{(S,Y - X),0}

_ QC*S1U — N*VU  v6i VU = max{(S," - X),0} = $25
= QC*S,V - N*(S,Y - X)

33

Gia co phiéu vao cudi ky thdp (S,° = 80)

v Gia tri 1 co phiéu: S,P
v Gia tri 1 quyén chon mua: max{(S,P - X),0}

L,0 = QC*S.D - N*max{(S,° - X),0}

= QC*S,P - N*VP  vsive=o0
= QC*S.D

34
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Chuong trinh Giang day Kinh té Fulbright Phan tich Tai chinh : Bai 26

Xac dinh quan hé gitia Q¢ va N

TU tinh chat phi rdi ro cha danh muc dau tu, ta xac dinh
quan hé gitia Q° va N nhu sau:

LY=1L,P
— QC*S,U_ N*VU= QC*S,D — N*VP
— QC*(S,Y-8,D) = N*(VU — VD)
= QC= (VY-VD)

N (S1U_S1D)
= Q°= (S,Y-X) hayN=Q°(S,Y-S,0)
N (S,Y-S,D) (S,Y—X)

35

Tinh bing s cu thé

v CoiQC =1.
vN=(SY- SP) =120-80=-40 =8
(S,Y— X) 25-0 25 5

v Tlic |14, dé tao mdt danh muc phi rli ro, ta phai
mua 1 ¢6 phi€u va ban ra 8/5 quyén chon mua;
no6i mdt cach khac, néu ta phai mua vao 5 ¢
phiéu, thi phai ban ra 8 quy&n chon mua dé c6
dugc mot danh muc phi rui ro.

36
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Chuong trinh Giang day Kinh té Fulbright Phan tich Tai chinh : Bai 26

Danh muc phi rii ro

v Bét ké tinh huong vao cudi ky ra sao, gia tri
danh muc dau tu ty bao hiém phi rdi ro khong
déi: Ly =L,Y=L,P

v'Nhu vay, néu chiét khau gia trl cudi ky cua
danh muc bang |di sudat phi rdi ro thi ta nhan
dugc gla tri bang vai gia tri ban dau cta danh
muc dau tu.

v Tuc la viéc danh muc dau tu phi rai ro phai cé
suat sinh Igi phi rdi ro cho ta mot biéu thic tinh
gia quyén chon mua, c.

37

Lo = (Q°*S, - N*J)
L-IU = V1D = QC*S1U - N*VU

(Q®*S, — N*c) = Q®*S,Y — N*VUY
1+r

(1 +n*(Q°*S,— N*c) = Q¢*S,V — N*VU

V6iQC=1vaN-= (_1U S.b)

(S;Y-X)

Ta co:
c= VY+ S [(1+r)—ul/N VvG6i S,U = uS,
(1+r)

38
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Chuong trinh Giang day Kinh té Fulbright Phan tich Tai chinh : Bai 26

Thay sO

¢ = 25 + 100*[(1 + 10%) - 120%]*5/8
(1 + 10%)

c=25- 6,25= 17,045
(1 + 10%)
v'Nhu vay, ngudi ban quyén sé yéu cau ngudi
mua quyén tra $17,045 cho mot quyén chon

mua.
Xac suat trung hoa rii ro
v Goi:
p=S,"(1+r-SP=(1+r-d

_S1U = S1D - U = d
v/ Ta c6 thé viét lai biéu thiic gia quyén chon mua
theo dang rut gon nhu sau:

c=[p*VY+ (1-p)*VP]
(1+1)

v p dudgc goi la xac suat trung hoa rdi ro. Vi, ..

40
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Chuong trinh Giang day Kinh té Fulbright Phan tich Tai chinh : Bai 26

Xac sudt trung hoa rli ro (tiép)

Sp=p*S,Y+ (1 -p)*S,B (0<p<1)
S (1+) -

v/ SU dung xac suat trung hoa rdi ro dé tim gia tri
ky vong cla gia c6 phiéu vao cudi ky roi chiét
khdu vé hién tai bang lai suat phi rdi ro, ta thu
dugc gia hién hanh cta cb phiéu.

41

Pinh gid quyén chon bin

Mot ky

42
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Chuong trinh Giang day Kinh té Fulbright Phan tich Tai chinh : Bai 26

Danh muc dau tu
tu bao hiém phi rui ro
v/ Lap mdt danh muc gdm mot s& ¢d phi€u va mot s&
quyén chon ban cic c6 phiéu.

v Danh muc dudc xay dung sao cho gid tri danh muc
khong d6i, cho dul gid cd phi€u vio cudi thdi doan
cao hay thap.

v/ Nhu vy, danh muc dau tu chinh 12 mot tai san phi rdi
ro va sudt sinh I¢i ctia danh muc (cudi ky so v6i dau
ky) phdi bing r.

43

Ky hiéu

v'N la s8 quyén chon ban céc ¢ phiéu
v'QC 1a s8 ¢ phiéu

v/ p la gié tri cla quyén chon ban

v'S, = 100 la gia hién hanh cta 1 cb phiéu
v'r = 10% la ti 1& chiét khau phi rdi ro.

Sau day, ta xac dinh méi quan hé gilia N, so
quyén chon ban, va QC¢, s6 co phiéu.

44
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Chuong trinh Giang day Kinh té Fulbright Phan tich Tai chinh : Bai 26

Gia tri danh muc dau tu
vao dau ky
v'Goi L, la gia tri cGa danh muc dau tu ban dau.
v Chién lugc dau tu bao gdm mua Q€ cé phiéu
va mua N quyén chon ban céc co phiéu.
v Gia tri cla QC ¢b phiéu la Q°*S,. Gia tri cla
viéc mua quyén chon ban la N*p.
.:>|_O — QC*SO + N*p
v Tuong ty, ta c6 thé néi chi phi dé tao danh
muc: -L, = -Q®*S, - N*p

45

Gia tri danh muc dau tu
vao cudi ky
v' L, la gia tri danh muc dau tu vao cudi ky.

v'L,Y la gia tri danh muc dau tu vao cudi ky khi
gia co phiéu cao (S,Y = $120).

v'L,P la gia tri danh muc dau tu vao cudi ky khi
gia co phiéu thap (S,° = $80).

v Danh muc phi rdiro: L,V =L,P

46
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Chuong trinh Giang day Kinh té Fulbright Phan tich Tai chinh : Bai 26

Gid co phiéu vao cudi ky cao (S,Y=120)

v Gia tri 1 ¢ phiéu: S,V
v Gia tri 1 quyén chon ban: max{(X - S,Y),0}

L,V=Q%*S,Y + N*max{(X - S,Y),0}

= QC*S,U + N*VU
= QC*s,u

47

Gia co phiéu vao cudi ky thdp (S,°=80)

v Gia tri 1 co phiéu: S,P
v Gia tri 1 quyén chon ban: max{(X - S,P),0}

L,° =QC¢*S,P + N*max{(X - S,P),0}

= QC*S,D + N*VP
= QC*S.D+ N*(X - S,P)

48
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Chuong trinh Giang day Kinh té Fulbright Phan tich Tai chinh : Bai 26

Xac dinh quan hé gitia Q¢ va N

|_1U: L1D
= QC*S.U+ N*VU= QC*S D + N*VD

— QC*(S,Y - S,P) = -N*(VU - VD)
= Q%= -(VY-Vb)

N (S,U-8,0)
= Q= (X-8,°

N (S-S,

49

Tinh bing s cu thé

v Coi Q¢ = 1. Ta co:

vN=(S,Y-SD) =120-80=40 =8
(X-S,5) 95-80 15 3
v Tlic la, dé tao mot danh muc phi rui ro, ta phai
mua 1 ¢6 phi€u va mua 8/3 quyén chon ban;
noi mdt cach khac, néu mua vao 3 ¢b phiéu, thi
ta phai mua ludn 8 quyén chon ban dé c6 dugc
mot danh muc phi rdi ro.

50
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Chuong trinh Giang day Kinh té Fulbright Phan tich Tai chinh : Bai 26

Danh muc phi rli ro

v B4t ké tinh hudng vao cudi ky ra sao, gia tri
danh muc dau tu tu bao hiém phi rdi ro khéng

v'Nhu vay, néu chiét khau gia tri cudi ky cta
danh muc bang Iai suat phi rui ro thi ta nhan
dudc gia tri bang vdi gia tri ban dau clia danh
muc dau tu.

51

Lo = (Q®*S, + N*p)
L,Y=L,2=QC*S,D+ N*VD
(Q°*S, + N*p) = Q¢*S,P + N*VP
1+
(1 +1r)*(Q°*S, + N*p) = Q®*S,P + N*VP

VdiQC=1véN=(§1U-SlE)
(X -8,
Ta co:
p= VD- SQ*[(1 +r)-d/N v6iS,P=dS,
(1+7r)

52
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Chuong trinh Giang day Kinh té Fulbright Phan tich Tai chinh : Bai 26

Thay sO

p =15 + 100*[(1 + 10%) - 80%]*3/8
(1 +10%)

p=15- 11,25 = 3,409
(1 + 10%)
v'Nhu vay, ngudi ban quyén sé yéu cau ngudi
mua quyén tra $3,409 cho mét quyén chon

ban.
Xac suat trung hoa rii ro
v Véi:
p=S,"(1+r-SP=(1+r-d

_S1U = S1D - U = d
v/ Ta c6 thé viét lai biéu thic gia quyén chon ban
theo dang rut gon nhu sau:

54
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