Ocenéni dluhopisti s opci

1. Fixed-Rate Bonds

Bond Maturity Kupoén Druh dluhopisu

Bond #1 1. rijna 20X3 4.40% annual Option-free

Bond #2 1. fijna 20X3 4.40% annual Callable at par 1.rijna 20X1 a 1.rijna 20X2
Bond #3 1. rijna 20X3 4.40% annual Putable at par 1.rijna 20X1 a 1.Fijna 20X2

Jednoleté, dvouleté a tiileté par sazby jsou 2,250 %, 2,750 %, respektive 3,100 %. Na zakladé
odhadované volatility urokové sazby ve vysi 10 % je zkonstruovan binomicky strom urokovych
sazeb uvedeny v obr. 2.

Exhibit 2. Binomial Interest Rate Tree

Year 0 Year 1 Year 2
4.6470%
3.5930%
2.2500% 3.8046%
2.9417%
3.1150%

1. Hodnota dluhopisu #1 je rovna:
2. Hodnota dluhopisu #2 je rovna:
3. Hodnota dluhopisu #3 je rovna:

2. O tiech dluhopisech byly shromazdény nasledujici informace. Na zakladé vynosovych mér
statnich dluhopisti byl sestaven binomicky strom, ktery bere do ivahy rovnéz volatilitu irokovych
sazeb. Na zakladé danych informaci urcete:

Characteristic Bond X Bond Y Bond Z

Times to maturity Three years from today Three years from today Three years from today
Coupon 5.2% annual Not available 4.8% annual

Type of bond Callable at par one year and two years from today Callable at par one year and two years from today Putable at par two years from today
Price Not available 101.325 Not available

(as a % of par)
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a. Urcete cenu dluhopisu X
b. Urcete cenu dluhopisu Z

3. V tabulce niZe mate uvedeny informace o variabilnim dluhopisu 7 a dluhopisu 8 s maximalni
a(capped) minimalni (floored) hodnotou kupénu. Dale mate zkonstruovany binomicky strom
urokovych sazeb.

a) Urcete hodnotu dluhopisu ¢. #7 a hodnotu call opce.
b) Urcete hodnotu dluhopisu ¢. #8 a hodnotu put opce.

Exhibit 5. Floating-Rate Bonds Issued by Varlep, plc

Bond Coupon

Bond #7 One-year Libor annually, set in arrears, capped at 5.00%
Bond #8 One-year Libor annually, set in arrears, floored at 3.50%

To value Varlep’s bonds, Hsu constructs the binomial interest rate tree provided in Exhibit 6.

Exhibit 6. Binomial Interest Rate Tree Used to Value Varlep’s Bonds
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