Chugng trinh Giang day Kinh té Fulbright Phan tich Tai chinh: Hop déng quyén chon

Bai 21 & 22:
Hgp dong quyén chon

Phan tich Tai chinh
Hoc Ky Xuéan, 2014

Hgp dong quyén chon

# Trong hgp dong quyén chon, nguGi mua quyén co
quyén (nhung khéng cé nghia vu) mua (hay ban):

v M6t s6 lugng xac dinh cac dan vi tai san cd s& (cd thé Ia hang
hda, co phiéu, chi s6 co phiéu, trai phi€u, ngoai t€, hgp dong
tuang lai)

v Tai hay trudc mét théi diém xac dinh trong tuong lai

v O mUc gia xac dinh ngay tai thdi diém thda thudn hgp déng.

# Quyén va nghia vu trong hgp dong

v" Ngudi mua quyén cd quyén: Ngudi mua quyén cd thé thuc
hién hoac khong thuc hién quyén mua (hay ban) tai san cd
SG.

v Ngugi ban quyén cé nghia vu: Néu ngudi mua thuc hién
guyén mua (hay ban), thi ngudi ban quyén budc phai ban
(hay mua) tai san cd sd.

v" Quyén chon la c6 gid tri d6i véi ngudi ndm gitr. Do vay, dé c6
dugc quyén chon, ngudi mua phai trd cho ngudi ban mot
khoan phi hay con goi la gia cua quyén chon.
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Cac loai quyén chon

4 Quyén chon mua trao cho ngudi mua (ngudi nam gitr) quyén
chon dugc quyén (nhung khong phai nghia vu) mua mot tai san
€O s& vao mot thdi diém hay trudc mét thdi diém trong tucong lai
G mét mirc gia xac dinh.

4 Quyén chon ban trao cho ngudi mua (ngudi nam gitlr) quyén
chon dugc quyén (nhung khong phai nghia vu) ban mat tai san
€A s& vao mot thdi diém hay trudc mot thdi diém trong tucong lai
G mét mic gia xac dinh.

4 DGi vGi quyén chon mua, ta c6 nguGi mua quyén chon mua va
ngudi ban quyén chon mua. B&i véi quyén chon ban, ta ciing c6
ngudi mua quyén chon ban va ngudi ban quyén chon ban.

4 Quyén chon mua hay chon ban ki€u chau Au chi c6 thé dugc
thuc hién vao ngay dao han chir khéng dugc thuc hién trudc
ngay do.

4 Quyén chon mua hay chon ban kiéu My cd thé dugc thuc hién
vao moi lic cho dén hét ngay dao han.

Mua quyén chon mua

Xét trang thai 13i/156 khi mua mdt quyén chon mua kiéu chau Au. Gid quyén
chon, ¢ = $5, gia thuc hién, X = $100, thdi han hgp dong, T = 2 thang

Gié c6 phiéu ngay déo han | 5 <100 |S,=100| S;> 100
Gia tri nhan dugc 0 0 S; - 100
I Lai /10 -c -c |[S;—100-c¢

ad L&i/lo ($)
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Ban quyén chon mua

Xét trang thai I5i/I6 khi bAn mdt quyén chon mua kiéu chau Au. Gia quyén
chon, ¢ = $5, gia thuc hién, X = $100, thai han hgp dong, T = 2 thang

Gia cd phiéu ngay dao han S;< 100 | S;=100| S;> 100
Gia tri nhan dugc 0 0 100-S;
. LGi /10 +c +cC 100-S;+ ¢
Loill3 ($)
5r 110 120 130
of AN\

Gia cb phiéu ($)

-10

=20

-30

Mua quyén chon ban

Xét trang thai I5i/10 khi mua mot quyén chon ban kiéu chau Au. Gia quyén
chon p = $7, gia thuc hién X = $70, thGi han hop dong T = 2 thang

Gia c6 phiéu ngay dao han S; <70 $,=70 | 5;>70

Gié tri nhan dugc 70-s, 0 0
o LOILS (3) an i | L
20
10 i
Gia co phiéu ($)
_c; 40 50 60NJO 80 90 100
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Ban quyén chon ban

Xét trang thai I5i/I6 khi bAn mdt quyén chon ban kiéu chau Au. Gid quyén
chon p = $7, gia thuc hién X = $70, thdi han hgp dong T = 2 thang

Gia ¢6 phiéu ngay dao han S; <70 $,=70 | 5;>70
Gia tri nhan dugc S;—-70 0 0
Lai /1o S;—70+p +p +p

L&i 15 ($)

7
40 50 60
O_/\/\ | | | / | |

Gia c6 phiéu($)

10

-20

-30

70 80 90 100

Gia tri nhan dudc cua quyén chon vao lic dao han

Mua quyén chon mua

X Sy
Vi =max[(S; — X);0]

Mua quyén chon ban

X St
Vo =max[(X - Sp);0]

Bin quyén chon mua

Vi =min[(X - S;);0]

Bin quyén chon ban

St

X

Vo =min[(S; - X);0]

Sy
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Lgi nhuan cua quyén chon vao lic ddo han

Mua quyén chon mua Bén quyén chon mua

Sy X \ S,

Mua quyén chon ban Bén quyén chon ban

>< St / X St
p

Thuat ngir va ky hiéu trong hgp dong quyén chon

& Thdi diém ky hgp dong quyén chon: 0

& Thdi diém ddo han: T

& Thdi diém hién tai: ¢

# Thdi gian tu hién tai dén khi dao han hgp dong dudc
goi la ky han con lai cia quyén chon: 7- ¢

& Muec gia xac dinh ap dung trong ngay dao han goi la gia
thuc hién (exercise price hay strike price): X

& Gidtaisancdsd: S

# Gia quyén chon mua: ¢

# Gia quyén chon ban: p

® Trong cac hinh chiéu sau, ta déu xem xét truong hop

quyén chon cé phiéu ma khéng tra cd tuc trong ky han
cua hop dong.
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Khai niém co IGi va khdng cd IGi

4 Tai thdi diém t, ba tinh huéng c6 thé xay ra d6i vdi quyén chon:
v S, > X. Néu thuc hién quyén tai t thi:
+ Ngugi gilr quyén chon mua s€ thu vé gia tri duang
+ Ngudi gilt quyén chon ban sé thu vé gia tri am
v S, = X. Néu thuc hién quyén tai t thi:
+ Ngudi gitt quyén chon mua sé& thu vé gid tri bang 0
« Ngudi gitr quyén chon ban sé thu vé gia tri bang 0
v S, < X. Néu thuc hién quyén tai t thi:
+ Ngugi gilt quyén chon mua sé thu vé gia tri am
+ Ngudi gilt quyén chon ban sé thu vé gia tri duang
¢ Thuat ngir:
v C6 6i (in-the-money): Gia tri nhan dugc sé ducng néu thuc hién
v Hoa von (at-the-money): Gid tri nhan dugc bang 0 néu thuc hién
v Khong c6 I0i (out-of-the-money): Gia tri nhan dugc sé am néu thuc
hién

Can bang chon mua — chon ban (Put-Call Parity)

# Chién lugc dau tu 1: Mua quyén chon mua cd phiéu gia thuc hién
X, ky han T va guri tiét kiém gia tri X/(1 + r)T cling vé&i ky han T:
v/ S0 tién bo ra bay gid: Vol =c+ X/(1 + )T
v S0 tién thu veé tai T: Vi1 = max[S; - X, 0] + X
+ Néu S; > X, quyén dugc thuc hiénva V! = (5= X) + X =S¢
+ Néu S; < X, quyén khong dugc thuc hiénva Vi1 = 0 + X = X
# Chién lugc dau tu 2: Mua cd phiéu véi gid S, va mua quyén chon
ban gia thuc hién X, ky han T :
v SO tién bdrabdy gic:  V@Z=S,+p
v' S0 tién thu vé tai T: V42 = S+ max[X — Sy, 0]
+ Néu S; > X, quyén khong dugc thuc hiénva V2 = S+ 0 = S;
+ Néu S; < X, quyén dugc thuc hiénva V;2 = S; + (X - S7) = X
# V@i moi tinh hudng xay ra tai T, hai chién lugc dau tu déu cho
cling mdt gid tri. D& khdng cd cd hdi kinh doanh chénh Iéch gid,
sG tién bd ra ban dau cua hai chién lugc phai bang nhau.

X
C+m=so+p

r
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Gidi han gia tri cia quyén chon mua

@ GiGi han dudi: ¢ > S, — X/(1 + )T
v Chién lugc 1: mua quyén chon mua
+ Gia tri bo ra bay gig: V!
+ Gia tri nhan dugc tai T: V!
s N&US; > X, Vit = (S X)
s NEuUS; <X, V{1 =0
v Chién lugc 2: vay X /(1 + r)T va mua cé phiéu
+Gia tri bo ra bay gid: V2 =Sy - X/(1 +1)T
+ Gia tri nhan dugc tai T: V{2 = St - X
s NEUS; > X, V2= (Sr—X) = Vil >0
s N&US; <X, V2= (S;—X) < 0=Vl
v V6i moi tinh hubng xay ra tai T, chién lugc 1 déu cho gia tri
I6n han hodc bang so vdi chién lugc 2. Vay, so tién bod ra
cla chién lugc 1 phai I16n hon so vdi chién lugc 2.
#® GiGi han trén: c< S,
v Khong ai chiu tra nhi€u han S, cho mét quyén chon mua
mot co phi€u dang cd gia Sy

C
max[S; — X, 0]

Gia tri quyén chon mua trudc khi dao han

Gia tri @ NéEu dugc thuc hién
Gia tri quyén bay gig, thi gia tri
chon mua nhan dugc cua

guyén chon mua la:
S, — X. bay dugc
goi la gia tri nén
tang (intrinsic) cla
\ guyén chon mua.
Gia tri nén tang cla » GI? tr!,unen C.h,on.
quyén chon mua Iu“on Ign hdn, gia t[!
nén tang. Cach biét
PV(X) X S, gilta gia tri quyé‘n
f chon va gid tri nén
Khong c6 I6i | C6 IGi tang cua n6 dugc
goi la gia tri thai
PVOQ) = X/(L + )T gian cta quyén
chon (time value)

Gia tri
thdi gian
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Quyén chon mua kiéu My

# Quyén chon mua c6 phiéu ky tai thdi diém 0, ky han T va gia thuc
hién X. Tai thdi diém t trong ky han ca hgp déng, quyén chon
dang ¢4 I3i (S, cao hon X). Ngugi gilr quyén cé 2 Iya chon:

4 Thuc hién quyén va cd gia tri nhan dugc tai t bang:

v Vy=5-
# Khong thuc hién quyén, ban khéng 1 cd phiéu thu vé& S, d& guri tiét
kiém vdi 13i sudt r; cho dén thai diém T
v ROt tién tiét kiém dugc Sy(1 + r)™t,
v Mua c6 phié’g bang cach thuc hién quyén chon mua & gia thuc hién
X va dung c6 phiéu do dé tra ng cho viéc ban khéng
v/ Gia tri nhan dugc tai T: S((1 + r)™t -
v Chiét khdu vé thai diém t: V, = [S((1 + r)Tt = X]/(1 + r)T
V, =S = X/(1 + ry)Tt

4 TathdyV, <V..

Ngudi gilt quyén chon mua kiéu My s& khdng bao gi& thuc hién
quyén trude khi ddo han.
Gia quyén chon mua kiéu My va kiéu Au 1a béng nhau.

Gia tri quyén chon ban trudc khi dao han

@ Quyén chon ban kiéu Au:
v o P<X/(L+r)T

Gia tri quyén chon
béan kiéu Au

. " @ Quyén chon ban kiéu My:
PV(X) X S :
Gid tri *) 0 v P<X
v Gia cd phi€u chi cd the
giam thap nhét la xubng
0. Do vay, khi gia co
Bhleu da xubng thap gan
ang 0 thi nguGi gilr
quyen ban se muon thuc
hién ngay vi gia co _phiéu
khong con gidam thém
nira.
v" Quyén chon ban kiéu My
cO gia tri cag hgn quyén
chon ban kiéu Au.

Gia tri quyén chon
ban kiéu My
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Dinh gia quyén chon rdi rac

& Gid co phiéu hién hanh: S, = 100.
& Vao cudi ky, gid cd phiéu cd thé:
v Hodc tang Ién 20% (u = 1,2): S,Y =120
v Hoac giam xu6ng 10% (d = 0,9): S,P=90
4 Gia dinh rang gid c6 phiéu chi cd thé rdi vao mot
trong hai gia tri trén vao cudi ky.
# Hdp dong quyén chon mua c6 phiéu (1 ky) co gia
thuc hién: X = 110
Phi quyén chon mua: ¢
& Lai suat phi ruiro: r, = 10%

®

Bi€n dong gia trong 1 ky

C6 phiéu S;Y = uS, =120
S, = 100

S,P = dS, = 90
Quyén chon

VP =max[S;°-X,0]=0

Nguyén Xuan Thanh 9
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Lap danh muc dau tu phi rui ro

& Mua 1 c6 phan cla c6 phiéu: S,
# Ban n quyén chon mua cd phiéu: nc
& S0 tién bo ra dé thiét 1ap danh muc: S, — nc
Gia tri danh muc sau 1 ky:
# C6 phiéu tang gia:
S;Y = nV;Y = uS; — n(S;Y — X) =120 — 10n
4 CO phiéu giam gia:
S0 - V,0=dS, - 0 =90
Danh muc phi rui ro néu:
120 - 10n =90 hay n = 3
# TOng quat:
US, — N(S;Y = X) = dSy = n = (U = d)Sy/(US, — X)

Gia tri quyén chon

# Danh muc phi rui ro sé hudng suat sinh Igi phi rui ro
(theo diéu kién khong thé kinh doanh chénh Iéch gia)
Gia tri danh muc: Sy — nc =dS, /(1 + rp)
& Thay sG:

v ¢ =(1/3)[100 - 90/(1 + 10%)] = 6,06
& Tong quéat:

v ¢ = (1/n)[So = dSy/(1 + 17)]

= [(uS, — X)/(u — d)S,1[S, — dSo/(1 + re)]

[(1 + re = d)/(u = d)][(uS, = X)/(1 + rg)]
Pitp=(1+r-d)/(u-dyval-p=(u-1-ry)/(u-d), tacd:
v ¢ =puSy, = X)/(1 +rp)
Biét rang: V,Y = uS, — X va V,P = 0, ta c6 cong thiic dinh gia
guyén chon mua nhu sau:
v c=[pViY+(1-p) VLU + 1)
Y nghia ctia p la xac suét trung hoa V& rdi ro.

®

Phén tich Tai chinh: Hap dong quyén chon
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Phén tich Tai chinh: Hap dong quyén chon

Bi€n dong gia trong 2 ky

o e SZU = u250 = 144
Co phiéu
SIU = USO = 120
S, = 100 S, = uds, = 108
5,0 = dS, = 90
SZD = dZSO = 81

Quyén chon

V,U=SV-X=34
VU= -X=10
c="7? VW0 =0
V=0 g
V,P =0

v
v

v
v

Gia tri quyén chon mua sau 1 ky
# Gia strsau 1 ky, c6 phiéu tdng gia Ién S,V = 120

Quyén chon mua ldc nay cé gia tri ¢V

Vi guy‘én chon mua IGc nay con han trong 1 ky nita nén ta co
thé ap dung cbng thirc dinh gid 1 ky da xac lap:

cY = p(u?S, — X)/(1 + r¢) = 20,606

Ta thdy rang néu thuc hién tai thdi diém nay (quyén kiéu MY),
quyén chon mua sé mang lai gia tri S,Y — X = 10. Nhung gia
tri clia quyén la ¢V = 20,606. DO la ly do tai sao ta khong thuc
hién quyén chon mua trudc khi dao han cho du quyén dang
o IGi.

4 Gia strsau 1 ky, c6 phiéu giam gia xuéng S;° = 90

v
v

Quyén chon mua lic nay co gia tri c® = 0

Néu sau 1 ky, c6 phi€u giam gié thi dén ky th(r 2 cho dui c6
tang gia lai thi gia co6 phi€u van nho hon gia thuc hién. Tic la
Gia tri quyén chom mua vao lic ddo han sé chac chan bang 0.

11
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Dinh gia tri quyén chon mua 2 ky

4 Tai thdi diém t = 0, quyén chon mua c6 gia tri c.

# Sau 1 ky, néu gid c6 phiéu téng thi quyén chon mua sé
o gid tri ¢V = 20,606, con néu cb phiéu giam gia thi
quyén sé co gia tri cP = 0.

& Ap dung cong thirc dinh gid quyén chon 1 ky ta co:

v ¢ =pcY/(1 + 1) = pA(uS, — X)/(1 + r;)? = 12,489

# So V@i quyén chon 1 ky, quyén chon 2 ky (moi thong s6
khac la nhu sau) cd gia tri cao han.

v' Thdi gian cang dai, gia tri quyén chon cang Ién

Cac yéu t6 tac dong dén gia quyén chon

h Yéu t6 Quyén chon mua Quyén chon ban
4 Gia cla tai san ca sé (S) + -
# Gia thyc hién (X) . +
# Ky han () " i
# DO bién thién cua + +

gia tai san cd sé (o)

& Lai suat phi rai ro (r)

+
|

& COtlc - +

Nguyén Xuan Thanh 12
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Cong thurc dinh gia quyén chon Black-Scholes
4 Quyén chon mua:

c=S,N(d,)—Xe " N(d,)

# Quyén chon ban kiéu Au:

p=Xe " [1-N(d,)]-S,[1-N(d,]

T o
N (S, / X)+(ry + 07 12T

1 G\/?
d,=d —oT

N(d) = Xéc suat ldy duoc mot gia tri ngiu nhién tir
mot phan phoi chuan ti€u chuan nho hon d.

N(d)

Y nghia clia cdng thirc Black-Scholes

& Xe'Tla gia tri hién tai cia X vdi suat chiét khau dugc
tinh 13i kép lién tuc véi r la 13i suat/ndam.
v' Lai tinh kép 1 ky trong nam: PV(X) = X/(1 + )T
v' Lai tinh kép n ky trong nam: PV(X) = X/(1+r/n)"T
v' Lai tinh kép lién tuc: PV(X) = lim,_,_X/(1+r/n)"T = X/e'T
¢ Md) dugc hiéu Ia xac sudt hiéu chinh theo rti ro clia
viéc quyén chon mua sé cé I6i khi dao han.
v Khi Md) = 1, quyén chon mua chac chan sé dugc thuc
hién, thi c = S — PUNX).
v Khi Md) = 0, quyén chon mua chac chan sé khéng dugc
thuc hién, thi c= 0.
® VGi 0 < Md) < 1, ta dién giai cong thic Black-Scholes
nhu sau:
v' Gia quyén chon bang gia tri hién tai clia gia tri tiém nang
ma quyén chon mang lai sau khi hiéu chinh cho xac suat
ma quyén chon cd IGi khi ddo han.

Phan tich Tai chinh: Hop dong quyén chon
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Pinh gid quyén chon mua c6 phiéu Vinamilk

# Thong tin dau vao:
v Gia c8 phiéu Vinamilk hién hanh: S, = 92.500 VND

v Gia thuc hién: X = 100.000 VND
v Ky han (1 thang): T =1/12 ndm
v P |éch chuén: o =52,3%

v Trong 1 thang nifa, Vinamilk khdng tra c& tirc
4 Két qua tinh toan:
In(S, / X)+(r, +0” /2T _ 1n(92.500/100.000)+ (0,12 +0,523% /2)(1/12)
d = = =-0,3743
oNT 0,523:/1/12
d, =d, —oT =-0,3743-0,523/1/12 =—0,5254
N(d,)=N(-0,3743)=0,3541
N(d,) = N(-0,5254) =0,2997

4 Gia tri quyén chon
¢=S,N(d,)— Xe " N(d,) =92.500*0,3541 —100.000¢ *'>/'2 0,2997 = 3.085

Cong thurc dinh gia quyén chon Black-Scholes
khi ¢ ¢ tirc
. Quyén chon mua:

c=S,e " N(d,)—Xe " N(d,)

# Quyén chon ban kiéu Au:

p=Xe " [I-N(d,)]-S,e " [1-N(d,)]

T do:
hak °d IS,/ X)+(r, —~d +0*/2)T

1 O'ﬁ
d, =d,~oNT JQ\

d
N(d) = Xéc suat lay dugc mot gia tri ngiu nhién tir
mot phan phoi chuan ti€u chuan nhé hon d.

Phan tich Tai chinh: Hop dong quyén chon
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Dinh gia quyén chon theo cong thirc Black-Scholes
trén Excel

A B C
1 [Théng tin dau vao | Ky hiéu va céng thirc | Gid tri
| 2 |Gia cd phiéu hién hanh 3 92,500
(3 |Gia thyc hién X 100,000
4 |Lai suét phi rdi ro (ndm) re 12.0%
| 5 |Ky han (nam) T 0.250
| 6 [P0 lech chuan (nam) o 52.3%
| 7 |Tylécotic d 2.2%
8
| 9 |Két qua tinh todn
10]d, (IN(SIX) + (1r; -d +0.58)T)/(sT?) -0.0731
[11]d, dy - oT%® -0.3348
|12 |Phan phéi xac suét ldy tich chuan, N(d,) NormSDist(d,) 0.4709
| 13|Phan phéi xac suét ldy tich chuan, N(d,) NormSDist(d,) 0.3689
(14|
[ 15]|Phi quyén chon mua 7,520
16 |Phi quyén chon ban 12,563

c=Se"N(d,)—Xe " N(d,)
p=Xe " [1-N(d,)]-Se " [1 - N(d,)]

Trai phiéu chuyén doi

¢ Trai phiéu chuyén déi cho phép trai chii c6 quyén
chuyén dai trai phi€u thanh mot so lugng xac dinh

co

phiéu cua cung t6 chic phat hanh tai mét thdi diém

xac dinh trong tuadng lai.
& Trai phiéu chuyén ddi c6 thé dudc hi€u 1a bao gom
chirng khoan:

2

v/ Trai phiéu thudng (trai phi€u tuang ducng nhung khong c6

quyén)
v" Quyén chuyén déi tuong dudng véi quyén chon mua cd
phi€u

@ Gia tri trai phiu chuyén doi =
Gia tri trai phiéu thudng + Gia tri quyén chon mua
phi€u

co

Phan tich Tai chinh: Hop dong quyén chon
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RN NN

doanh nghiép tuang tu: k = 13,5%
# Dinh gid trai phiéu thutng

C+F =108

8.000

Vi du dinh gia trai phiéu chuyén doi

108.000

- dll

g — O

s = + 2
1+13.5% (1+13.5%)

4 Ngay 6/5/2010, mdt cdng ty phat hanh trai phiéu chuyén d6i ménh gia
100.000 VND, ky han 2 ndm, 13i sudt dinh ky 8%/nam, tra lai 1
[an/ndm; dén khi ddo han ngudi ndm gill cd quyén chuyén dai tri phiéu
thanh c& phiéu doanh nghiép theo ty 1& 1 c6 phiéu/2 trai phiéu.

4 Thong tin thi trudng

v Gia c8 phiéu hién hanh cta céng ty: S, = 87.500 VND

D6 1éch chuén suét sinh Igi ctia cd phiéu: c = 75,5%

C6 phiéu tra c6 tirc D = 4000 VND/ndm hay d = 4,6%

Lai suat phi rdi ro: r; = 12%

Lgi suat dén khi ddo han cla trai phiéu thugng ky han 2 ndm cta mot

=90.885

Pinh gid quyén chuyén ddi

4 c=17.639 VND

Gia trdi phi€u Cb:
P=Ps+cC
= 90.885+17.639
= 108.524 VND

4 Khi ddo han, ngudi ndm gilr 1 trai phi€u cé lva chon:
v Khong thuc hién quyén va nhan lai ménh gia 100.000 VND
v Thuc hién quyén va chuyén sang ndm git 2 cd phiéu.
— Dénh d8i 100.000 VND cho V2 c8 phiéu
# Quyén chuyén ddi tuong duong véi quyén chon mua ¢6 phiéu
ky han T = 2 ndm vdi gia thuc hién X = 200.000 VND.

A

B

C

Théng tin dau vao

Ky hiéu va céng thirc

Gid trj

N
o

-
=

mlele]e

Gia cd phiéu hién hanh

Gia thyee hién

Lai suét phi rdi ro (nam)

Ky han (ném)

D6 lech chuén (ndm)

Ty 1& cb tie

Két qua tinh todn

dl

d,

Phan phéi xac suét Iy tich chun, N(d,)
Phan phéi xac suét Ity tich chuan, N(d,)

Phi quyén chon mua

S
X

o9 4=

(IN(SIX) + (1; -d +0.58)T)/(sT°)
dy - oT%®

NormSDist(d,)

NormSDist(dy)

87,500
200,000
12.0%)
2.000
75.5%)|
4.6%

-0.1012
-1.1690
0.4597
0.1212

17,639

Luu y: N&u quyén chuyén d6i dugc thuc hién, Iugng c6 phiéu sé téng Ién, dAn tdi pha lodng.
Viéc dinh gia trai phi€u chuyén doi sé chinh xac han khi tinh t6i tdc dong pha loang nay.
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