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Han ndp: Thir S4u, ngay 18/05/2012

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

Cau 1: Hop dong twong lai

a.

Tém tit thong tin dau vao:
L&i suat giri vang, ryang 4,00%
Loi sudt trai phiéu chinh phtt USD ky han 1 nam, rysp 5,00%
Ty gia VND/USD 20.800
LAi sut cho vay VND, rynp 16,5%
Chi phi hoat dong va duy phong rui ro 2,5%
Gia vang hién hanh (tri€u/lugng) 41
Troy ounce/gram 31,1034
Luong/gram 37,5
Luong/ounce =37,5/31,1034 = 1.2057
S6 lugng vang huy dong (lugng vang), Q 10.000
Ky han (ndm), T 1
Gia vang hién tai (triéu dong), So 41

Két qua tinh ton:

S6 tién EXB thu dugc khi ban 10.000 lwong vang véi gia vang hién hanh 41 triéu dong/lugng:

Vo = SoQ =41 * 10.000 = 410.000 (triéu dong)
S6 tién EXB thu dugc sau 1 nam khi cho vay khoan tién ban vang nay:

Vo(1+rynp) = 410.000 * [1 + (16,5% - 2,5%)] = 467.400 (triéu dong)
S6 lugng vang phai tra cho ngudi giri vang sau 1 nam:
Q(L+ryang) = 10.000 * (1 + 4%) = 10.400 (luong)
S6 tién EXB phai bo ra dé mua du lwong vang nay tai mirc gia vang St sau 1 nim la:
Q(1+ryang)St = 10.400 * St
L3i/16 tir hoat dong kinh doanh nay ctia EXB la:
H Vo(l‘l‘rVND) Q(1+rvang)ST =467.400 — 10.400S+ (*)

Nhu vay, tuy thuc vao mirc gia vang St sau 1 nam ma EXB s€ co 1ai hodc chiu 16.
Néu gia vang giam xubng & mirc thap 36 triéu dong/luong thi EXB s& c6 1ai la:

[1 = 467.400 — 10.400 * 36 = 93.000 (tri¢u dong)
Néu gia vang ting 1én & muc cao 52 tridu dong/lugng thi EXB s& bi 15 1a:

[1 = 467.400 — 10.400 * 52 = -73.400 (triéu dong)
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Phan tich Tai chinh

Bang bén cho thdy mtrc 13i/l6 cua EXB
tuong tmg voi cac muc gia vang dao dong tur
36 dén 52 triéu dong/luong.

Tur phuong trinh lgi nhuan (*), ching ta cé
thé tinh duoc murc gia ST, tai d6 EXB c6 loi
nhuan bang 0:

ST =467.400 / 10.400 = 44,94 (tri¢u
dong/luong)

Nhu vay, khi gia vang dat muc 44,94 tri¢u
dong/luong thi loi nhuan cia EXB sé& bang 0.
Khi gid vang thap hon mirc nay thi EXB s&
c6 1a1 nhung nguoc lai khi gia vang cao hon
muc nay thi EXB s& bi 16. Pay chinh 1a rai
ro ma EXB gip phai do su bién dong cia gia
vang.

Gia vang, St Lai/lo, []
36 93.000
37 82.600
38 72.200
39 61.800
40 51.400
41 41.000
42 30.600
43 20.200
44 9.800

44,94 0
46 -11.000
47 -21.400
48 -31.800
49 -42.200
50 -52.600
51 -63.000
52 -73.400

Dap 4n bai tap 9

b. Trén thi trudng tai chinh toan ciu, hop ddng 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 gid vang cho hoat
dong kinh doanh & phan (a).

(i) Can ctr vao sb luong vang ma EXB phai tra (gbc va 14i) sau 1 nam & phan (a), hiy Xac
dinh xem dé ty bao hiém rii ro, EXB s& phai mua hay ban vang twong lai va véi sb
luong 14 bao nhiéu hop dong?

Sau 1 nim EXB sé& phai mua vang dé hoan tra cho ngudi giri vang. Piéu EXB lo ngai la gia vang
tuong lai s€ tang 1én va khi d6 EXB s€ chiu 16 nhu da phan tich ¢ trén. D& phong ngura rui ro nay,
EXB sé phai di mua vang theo hgp dong tuong lai.

Nhu da tinh toan ¢ trén, sau 1 nam, EXB s& phai mua mot khéi luong vang 1a 10.400 luong. Quy
doi khoi luwgng vang nay ra troy ounce s€ twong duong: 10.400 * 1,2057 = 12.539 (ounce)

Véi quy mé mot hop dong twong lai 1a 100 counce, EXB s& phai mua khoang 126 hop dong
twong lai (= 12.539/ 100)

(i) Hay xéc dinh lgi nhuan rong ma EXB thu vé sau 1 ndm. Liéu EXB ¢6 thé ¢6 co hdi kinh
doanh chénh 1éch gia thu vé 1gi nhuén phi rai ro khong? Tai sao?

Quy trinh kinh doanh ctia EXB trong tinh hudng nay nhu sau:

Ky 126 hop ddng tuong lai mua vang ky han 1 nim véi gia thuc hién Fo = 1.605 USD/ounce

Ban 10.000 luong vang voi gia 41 tricu déng/luc_mg, thu duoc sd tién:
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Vo = SoQ =41 * 10.000 = 410.000 (triéu ddng)
Dung s6 tién ban vang nay mua USD véi ty gia 20.800VND/USD:
V7P = 410.000 / 20.800 = 19,71 (triéu USD)

Dung s6 USD nay mua trai phiéu ngoai t¢ voi loi suat dén khi d4o han 5%/nam. Sau 1 naim, EXB
thu dugc so tién ca goc lan lai la:

Vo"P (1+rysp) = 19,71 * (1+5%) = 20,7 (triéu USD)

Hop dong tuong lai ky han 1 nim dén han, s6 tién EXB s& phai bo ra dé mua 126 hop dong
tuong lai véi quy mo 100 ounce/hgp dong la:

Fo * 100 * n=1.605 * 100 * 126 = 20,223 (triéu USD)
Vay, lgi nhuan ma EXB thu duogc la:
[1=20,7-20,233 = 0,474 (tri¢u USD)

Luu y rang, ngoai khoan loi nhuan nay, EXB con thém mét khoan loi nhuan nira tir viée co
dugc mot sb luong vang nho doi ra do s6 hop dong tuong lai di 1am tron & trén. Lugng vang doi
ra c¢6 khdi luong tuong dwong: 126%100 — 12.539 = 61,18 ounce (twong duong 50,74 luong).

Do lugng vang nay nho hon 100 ounce nén khong du giao dich cho mét hop ddng twong lai. Néu
gia st EXB ky hop dong ky han (forwards) ban 61,18 ounce nay voi gia 1.605 USD/ounce thi s&
thu duoc so tien 98.190 USD.

Nhu vay, tinh té{lg cong, EXB sé& thu dugc khoan lgi nhudn twong duong 572.306 USD. Hoac
EXB cling c6 thé ban luong vang doi ra nay trén thi truong voi gid St dé cd duge khoan loi
nhuén tuong tng.

Nhin xét: Gia tri USD thu vé cia EXB 1a chic chan vi 13i suét trai phiéu chinh phu 1a ¢6 dinh.
Twong tu, khoan USD phai tra dé mua vang theo hop dong tuong lai ciing chic chan. Do d6, loi
nhuan cta EXB tinh bang USD ciing 1 chic chan. Tuy nhién, khoan lgi nhuan nay ciia EXB s&
khong con chin chin nita néu nhu quy doi sang VND do kha ning ty gia thay ddi sau 1 nam t6i.
Bén canh d6, khoan tién thu dugc tir viéc ban lugng vang doi ra cling khong chin chédn néu nhu
EXB khong ky duoc hop dong ky han nhur trén.

Véi mue gia vang thé gidi vao cudi thang 4/2012 1a 1.590 USD/ounce, EXB c6 thé mua vang véi
gia nay, dong thoi ky mot hop dong twong lai ban vang ky han 1 nim véi gia 1.605 USD/ounce.
Néu thyc hién giao dich nay, EXB sé& c6 dugc mirc sinh loi rf = 1.605/1.590 — 1 = 0,94%/nam
(vang khong tra 13i va chi phi giit ho vang khong dang ké). RS rang, muc 13i suat nay rét thap so
vé6i loi sudt trai phiéu chinh pha 5%/nam. Do do, EXB s€ khong thyc hién giao dich nay ma s&
thuc hién giao dich nhu d trinh bay ¢ trén va thu vé loi nhuan phi rii ro (tinh bang USD) cho
dén khi khoan loi nhuan nay khong con nita do nhitng nha dau tu khac ciing bit dau tham gia vao
thi truong va thuc hién cac giao dich nhu EXB.

Sy tham gia cua nhiéu nha dau tu s& lam cho céc thong s6 thi trudng nhu 13i suat gui vang (Tvang),
lai sudt trai phiéu chinh phu Hoa Ky (rusp), gié vang giao ngay (So), ... thay ddi, thi truong tré
vé trang thai can bang va loi nhun phi rui ro tir kinh doanh chénh léch glé s€ khong con.
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Cau 2: Hop dong quyén chon

C6 phiéu Vinamilk (VNM) hién c6 gia 90.000 VND/c6 phiéu (10/5/2012). Do 1éch chuan suit
sinh 1gi ciia VNM duogc wée tinh 1a 53,9%/ndm (tir két qua mo hinh phén tich Nghién ctru tinh
hubng Quy Bao hiém X3 hoi). Theo ké hoach, VNM tra c6 tic 3000 VND/cH phiéu trong nim
Lii suat phi rai ro 1a 12%/nam. Gia st cac cong cu

2012, nhung s€ thyc hién vao cudi nam.

Phan tich Tai chinh

quyén chon sau day duoc thiét 1ap trong d6 cd phiéu VNM 14 tai san co so:

Quyén chon mua kiéu Au: ky han 3 thang, gia thuc hi¢n 95.000 VND.
Quyén chon ban ki€u Au: ky han 3 thang, gia thuc hién 95.000 VND.

(Nhu vy, trong ky han ctia hop dong,

a. Hay st dung cong thirc Black-Scholes

c6 phiéu VNM khéng tra cb tirc).

deé dinh gid quyén chon mua va quyén chon ban & trén.

Théng tin diu vao Ky hiéu va cong thurc Gida tri
Gi4 c6 phiéu hién hanh So 90.000
Gia thyc hién X 95.000
Lai suét phi rti ro (nim) It 12,0%
Ky han (ndm) T 0,25
Do léch chuén (ndm) G 53,9%
Ty 18 ¢6 tic d 0,0%
Két qua tinh todn

d; (IN(So/X) + (r; -d +0.56%)T)/(cT>%)  0,0454
d, d; - T -0,2241
Phén phdi XS liiy tich chuan, N(d;) NormSDist(d) 0,5181
Phan phéi XS lily tich chuan, N(dy) NormSDist(ds) 0,4114
Phi quyén chon mua 8.707
Phi quyén chon bin 10.899

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,
gitra phi quyén chon mua va ban véi gia thuc hién?

anh/chi c6 nhan xét gi vé moi quan hé

Dap 4n bai tap 9

Gié thyc hién, X | Phi quyén chon mua, ¢ | Phi quyén chon ban, p
70.000 23.673 1.605

80.000 16.474 4.109

100.000 6.889 13.934
110.000 4.198 20.947
120.000 2.483 28.936

Nhan xét: Phi quyén chon mua, c, ty I¢ nghich véi gia thuc hién, X, trong khi phi quyén chon
ban, p, ty I¢ thuan véi gia thuc hién, X. Di¢u nay phu hop véi két luan da dugc trinh bay trong

bai giang. C6 thé giai thich diéu nay nhu sau:
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Pbi vO1 ngudi mua, ho ludn mudn mua duoc tai san & muc gia cang thap cang tét. Do d6, d6i voi
quyén chon mua, néu gia thue hién cang thip so v6i mot murc gia giao ngay nhat dinh cua tai san
co sO, nguoi ndm gitr quyén chon s& ¢ co hoi 16n dé thyc hién quyén chon mua cta minh va loi
nhuan cling s& cang 16m, trong diéu kién cac yéu té khac khong dbi. Do loi ich ctia nguoi ndm giir
quyén chon mua cang 16n khi murc gia thyc hién cang thip nén murc phi ma nguoi ny phai tra
cho nguodi ban quyén chon mua phai cang cao.

Ngugc lai, nguoi ban thi ludn mudn ban dugc tai san & muc gia cang cao cang tot. Do do, ‘nguoi
nam giit quyén chon ban, néu duoc ban véi gia cang cao S0 vO1 mot murc gia giao ngay nhat dinh
cla tai san co sd, s& ¢6 co hoi 1on hon dé thyc hién quyen ban cua minh va loi nhuén thu dugc
cling s& cang 16n, trong diéu kién cac yéu td khac khong dbi. Do loi ich ctia nguoi ndm giit quyén
chon ban cang 16n khi mutre gia thuc hién cang cao nén mtrc phi ma nguoi nay phai trd cho nguoi
ban quyén chon ban phai cang cao.

C. Vi cac thong tin khac khong dbi, hiy tinh lai muc phi ciia hai quyén chon khi 13i suat phi rui
ro 1a 10%, 11%, 13%, 14% hay 15%. Duya trén két qua tinh toan dugc, anh/chi c6 nhéan xét gi
veé moi quan h¢ gitra phi quyén chon mua va ban véi 1ai suat phi rii ro?

Lai suét phi rui ro, 15 | Phi quyén chon mua, ¢ | Phi quyén chon ban, p
10% 8.519 11.173
11% 8.613 11.036
13% 8.802 10.764
14% 8.898 10.630
15% 8.994 10.498

Nhén xét: Lai suét phi rai ro cang 16n thi phi quyén chon mua cang cao nhung phi quyén chon
ban lai cang thap. Noi cach khac, phi quyén chon mua ty 1€ thuan voi lai suét phi rai ro trong khi
phi quyén chon ban lai ty 1¢ nghich v&i 13i suét phi rii ro. Két qua nay nhat quan véi két luan
trong bai giang. Piéu nay c6 thé dugc giai thich nhu sau:

Pbi v6i quyén chon mua, tai mot mirc gia thuc hién nhat dinh, 13i suat phi rii ro cang cao thi
mure gia thue (hién gia) cua gia thyc hién s¢ cang thap. Khi do, ing voi mot mue gia giao ngay
da blet gia tri thyc nhén dugc cua ngudi nam gilr quyén chon mua s& cang 16n, tirc muic phi
quyén chon mua phai tra s& cang cao. Piéu nay ciing twong ty nhu da nhan xét & phan b. trén.

Nguoc lai, d6i véi quyen chon ban, khi lai suat phi rti ro cang cao thi mirc gid thuc cua gia thuc
hién s& cang thap. Pdi véi nguoi nam gitr quyen chon ban, gia tri thuc nhan dugc s& thap do kha
nang va loi nhuan khi thyc hién quyén s& thap hon. Néi khéc di, lot ich cua nguoi nam giir quyén
chon ban s& giam di khi 13i sudt phi rai ro ting 1én. Do d6, phi quyén chon ban sé& ty 1 nghich véi
14i suat phi rui ro.

d. Vi cac thong tin khac khong dbi, hay tinh lai muc phi cua hai quyén chon khi ky hanla 1, 6,
9 hay 12 thang. Dya trén két qua tinh toan dugc, anh/chi ¢6 nhan xét gi vé mdi quan hé giita
phi quyén chon mua va ban véi ky han hop dong?

Ky han, T Phi quyén chon mua, ¢ | Phi quyén chon ban, p
0,08 3.906 7.961
0,25 8.707 10.899
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0,50 13.830 13.297
0,75 17.952 14.775
1,00 21.517 15.775

Ghi _chu: Pé thay dugc mirc phi quyén chon thay d6i nhu thé nao theo cac ky han hop dong
quyén chon khac nhau, chung ta van gia dinh nhat quén rang trong ky doanh nghié¢p khong tra co
tuc.

Nhan xét: Két qua thé hién trong bang cho thay phi quyén chon mua va phi quyén chon ban deu
ty 1& thuan véi ky han quyén chon. Ky han quyén chon cang dai c¢6 nghia 1a ngudi nam gitr quyen
chon s& cang c6 nhiéu thoi gian dé quan sat su bién dong gia va dua ra quyét dinh c6 loi nhat cho
minh vao thoi diém thich hop. Hon nita, ky han quyén chon cang dai thi c6 kha nang gia tai san
co s s& cang co thé bién dong 16n hon va nhu viy mién loi nhuin ma ngudi nam gitr quyén
chon c6 thé vuon téi cang xa hon. Do vay, ky han cang dai thi gia tri cia quyén chon s& phai
cang lon.

e. Mot nha dau tw mua 1000 c6 phiéu VNM vao ngay 10/5/2012 va mua quyén chon ban 1000
cd phieu VNM nhu trén. Chién luge dau tu nay dugc goi la chon ban phong vé (protective
put).

(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 trr phi quyén chon) cua nha dau tu bang bao

nhiéu?
Gia VNM Gia trj Gia tri quyen Gia tri .
sau 3 thang co phicu chon ban nhan dugc : :
100.000 100.000.000 0 100.000.000 -3.799.059
Tinh lgi nhuin:
1= Vr—Q(So+p)*(1+ry)" =
=100.000.000 — 1000*(90.000 + 10.899)*(1+12%)% = - 3.799.059

(i) Néu sau 3 thang, gia c¢o phiéu VNM 1a 70.000 VND thi gia tri nhén duoc (chua trir
phi quyén chon) va loi nhuan (da trir phi quyén chon) ciia nha dau tu bang bao

nhiéu?
Gia VNM Gia trj Gié tri quyén Gia tri Lo nhudn
sau 3 thang c0 phicu chon ban nhan duoc : :
70.000 70.000.000 25.000.000 95.000.000 | -8.799.059

(iii) Hay lap cong thue dai sd biéu dién gi4 tri nhan dugc (chua trir phi quyén chon) cia
nha dau tu theo gia co phiéu VNM sau 3 thang.

Gi4 co phiéu sau 3 thang: St

Gia tri ¢6 phiéu trong danh muyc: Q.Sy
Gia tri nhan dugc ctia quyén chon ban sau 3 thang: Q.max[(X-St),0]

Téng gia tri nhan duoc cta danh muc: Vi = Q{St + max[(X-St),0]}=Q.max[St, X]
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- Néu St>X=95.000, V1 = Q(St + 0) = Q.St=1000S+
- Néu St< X =95.000, V1= Q(St + X — St) = Q.X = 1000X = 95 (triéu dong)

(iv) Trén cung mét d6 thi, hay v& cac duong biéu dién gia tri cd phleu VNM, gia tri nhén
dugc ciia quyén chon va tong gia tri nhan dugc cua nha dau tu theo gia ¢ phiéu
VNM sau 3 thang. Anh/chi c6 nhan xét gi vé kiéu hinh tong gia tri nhan dwoc cua
nha dau tu theo chién luge chon ban phong vé¢?

140,000,000 -

120,000,000 A
100,000,000 - /
& Gia tri cé phidu
S 50,000,000 -
& Gia tri quyén chon ban
o

=60,000,000 4
e e Gi4 trj nhan duoc
© 40,000,000 |

20,000,000 ~
0 T T 1
0 50,000 100,000 150,000
Gia ¢é phiéu

Nhin xét: Kiéu hinh téng gia tri nhan duoc ciia nha dau tu theo chién luge chon ban phong v¢
c6 dang gdy khuc tai mure gia thyc hién X. O mirc gia c6 phiéu VNM trén 95.000 VND/co phan
quyén chon ban voi gia thyc hién 95.000 VND s& khong co gia tri. Tuy nhién do nam giit ¢o
phiéu nén khi gia b phiéu cang cao thi gi4 tri danh myc ¢ phiéu cua nha dau tu cung s€ cang
16n. Khi do, tong gia tri nhan dugc cua nha dau tu tuy thudc hoan toan vao gia ) phleu VNM
trén thi truong.

Nguoc lai, khi gia co phleu VNM xubng thap hon 95.000 VND/c6 phan, thi gia tri cua lugng cd
phiéu nim giir s& giam thap hon twong tng. Tuy nhién, trong truong hop nay thi quyén chon ban
lai c6 gid tri ding bang phan gia tri thap hon tuong ng do, do nha dau tu van dugc ban co phiéu
v6i gia thye hién 95.000 VND/co phan Nhu vay, tong gia tri nhan dugc ctia nha dau tu van duoc
duy tri khong doi ¢ muc 95 triéu dong.
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