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According to John Maynard Keynes,** the

author of “The General Theory of
Employment”, Money and Interest, the ideas
of economists and political philosophers,
both whether they are right or wrong, are
than what

more powerful is commonly

understood. Indeed, the world seems to be
ruled by these two kinds of people. Practical
men, who believe themselves to be quite
exempt from any intellectual influences, are
usually the slaves of some defunct

economist.
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** John Maynard Keynes, The General Theory of Employment, Money and Interest, 1963, AU 383.
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'Fischer Black and Myron Scholes. “The Pricing of Options and Corporate Liabilities.” Journal of Political

Economy” May-June 1973, pp. 637-59.
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ANAUAN MU 341.3 4149 696  811.1 893.9 941.3
uaflssw 133.7 136.1 204  268.9  301.1 313.8
WNATUSN58U 100.4 130  219.2 251.6 280.3  287.4
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EBIT (1-tax) 8ns1308as 44 2.2 4.1 -10 11.5 13.7 17.4
wanAndan 19 21.0 21.0 46.3 48.1 50
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Cémnomenteg Present vae | | ]
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iy yartlagiud -125 8 8 -264.1 22 21.3 3208

r.NPV wnyni 0.1

fnn tayalua139AAwU&IIN ADixit and S.Syndyck (1995).
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Phase 1 : 1 0 1 2 3 4 5 6

Cash-flow 0.0 9.0 10.0 11.0 11.6 12.1 12.7

uIn “Argaving” 191.0

AnAamu -125

Ftu discount factor (12%) 1.00 0.893 0.797 0712 0.636 0.567 0.507

winriu PV (usiazil) -125 8.0 8.0 7.8 7.3 6.9 103.2

NPV (nauanynil) +16.3 fduyarn NPV aalasentsdaousn

Phase 2 : Cash - flow 0.0 23.1 25.4 28.0
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FtM discount factor (12%) 0712 0.636 0.567 0.507

iy PV (usiazll) -271.9 14.7 14.4 226.6

NPV (wauanyni) -16.2 HTuyarn NPV saalasemsdaeda

PV 528809789 -15.2 8.0 8.0 -264.1 22.0 21.3 329.8
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__________________ T 0.1 FainAudiladwanlilunousu




ke i ‘
dnsfanau

22

SUDDHIPARITAD

9INA1597 2 Audmenisuen
Cash-flows 2aslasan1saanin 2 daewn oz
wuin NPV 2a9lAsenisdieusniiAn $16.3
§1u d7w NPV 2aslAsenisdaefises fiAnay
$16.2 819 HAUINTEY NPV SIN19H09229
raslAsan1sTeiANniy $0.1 AumnAle
wamsl3udrdnesusinies

Bt 4 nsRasunianaluiAue
489 Option pricing

aufilsuen Cash - flow ¥89
Tassn1seanifiu 2 429 Taefi NPV 289 Cash
- flow lwd29usn HAWIN $16.3 1% HI
Tudaoft 2 f#Auduau $16.2 Awin fianw
PN T BR LAY U AR 284N 1TATMHAATR
nqui Option WuAa yar1aslATINITRING
Aladnunanfiesioeiianag1okos $16.3
8% 9THNTTE §AAT NPV 289 Cash - flows
Tudefi 2 wulddraziidnvialaf nsus
wiwazlalnningudifusuma  doil (D

o

MANWMUEANNIZYDINYYT Call FILNRER

25 3_

791 vSunfaanzidewluaaianannsng o

0.

FunsfuiueInNsTunsEdnsEniaudna
(Limited Liability)

o1varfigaodedn wmszmgla NPV
aaelasonsaenuludasiizes  Jefidulnay

(? ° 1 d w |
16.8 ¥ AIRaUagnNIaunNny adaadng

UszifinlAsenisuniugiuzes NPV wie
uWwIAA Discount Cash Flow (DCF) fiskndnwn
meAnwaudluiusu Wniden1siss ocr
lHonsUsudrsansoeaz 12 Tuusunszuaiin
savspwdeuanlasonisnousti 3 Husuly
8031 discount rate $aEaT 12 209U3UNHg
an  guszfindefiadndeneiladdeuulas
nfnews n1sdedaselsesuuazdiang
gunsalinsnds  udasfianalauduauly
szeunits  waipslaleagluwnugasnniadiu
ANMHLEEIFEIwN1IAaA  91nnTsudeiulng
fuanaug Tunesafiensasduslam sa4 dae
mts;f;ﬁn'iLﬂﬂ:ﬁ‘[mam'ﬁﬁé’am‘[ﬁ discount
rate Sapaz 12 1UwaRI1USUAR cash - flows
anlasenisdaediaes Helsignsae naslddns
Usuamluszaugs JenalAiinmnuandesnas
A NPV Zesnndnund

dufi 5 n1sUszgndld Black-
Scholes Option Pricing Model

\BarnuNI% Cash-flows ludaef
ﬂaauaa‘[mamsammmaﬁﬂ n1sUseLdn
Tasen1slae DCF tawizzaslpsanisged 2
1¥5sit Tusmgmnanedi 3



Y i €
anoal3nau
23
SUDDHIPARITAD
o o o o
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i 0 1 2 3 4 5 6
Phase 2
1. nszudliudaninaien 0.0 23.1 25.4 28.0
2. Arganine 419.3
3. Guamululasams -382
4. ans1usudaean 12% T8 636 567 507
5. P.V. 909N UEIUER 12% 0.0 14.7 14.4 226.6
6. ans1Usud9an 5.5% -325.3
7.NPV = -69.6

MHIBING | HAUINTBIUTTNAT (5)
P.V. zasnszudludanyuiion Uiusae
14.7+14.4+226.6
$255.7 awiuArzas s s luiieu

12% 92NINY =
Wgunualagiu (-325.3) Folanadns
NPV 1U%au 69.6
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Cash - flow leit¥i1iu 0.40/1)

Imeande Black - Scholes Model,
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PV(X) Xe-r‘l‘ a 382'(0‘555}(3)
NPVqg = 0.786
a od -
wRsndnaesAa  GJT = (0.40) V3
= 0.693

suii 6 1#m1579 Black-Scholes
Option Pricing Table.

ANS19R AvuaAfZasdyY  Call
option lagla w191nA1US suLfi suaas
WASNIR 1 AuANTBNNASNIR 2 Fernzas
call #usinglumisnazdusneazanyari

2OIAUNTNE NI BDINTEUATUTANY W B

a_ @« d o
\wmsngusn (NPV, Nanulas)

wazan oT

\5IEINTORIUAATZEY Call 97N
A1919160  19% W38 0.19 7BIYAAI2DY
funsnena 255.7

i yaATzasdtu Call Option
9zfiA1 (19 x 255.7) WU $48.6 a1u
dm3ulasonisdiefises wansan NPV 289
Tasenisdaefinite $16.3 drmsdein
yaA1TIH209lATINTSAIUIBILTEN  KIDCO
sy $64.9 dm deRauunuansiely
99 NPV fALEEY $0.1 §1% agsioun
AUUANLAL?
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Richard Brealy and Stewart Myers, Principles
of Corporate Finance (fifth edition), McGraw
- Hill, 1996, waz John Cox and Rubinstein,
Mark, Options Market, Englewood Cliffs N.J.,
Prentice Hall, 1985, pp. 264 - 5.]
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uNuPad portfolio FINRIIVZABIVIIAVBAI
nanieuneaAnadss (Risk-Free Rate)

J J v v 1
uazn1sfiazussqianuneils  damuls

InUunansernnile  individual preferences
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a ) & o
E(c*) azgnuivanmeansinaniiedaanmuides (r)

a1 C=e"[C¥

o o ' [ w
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o o ad o 5
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c=e" [®(s*-X)L'(5*)as*
X

Tufit L'(s*) #e

Function &z S ABIIATHY

Log-Normal

-

In(S/X) +(r+2)T
2 -e

c

In S/ X+(r - %)T

wuilanwuznszanelugUsos Log Normal

Distribution IW31zRzHK L5187199zuUasdNIW
M v &

yaaauns (3) Wdelnalsson’

augavineld3s integrate duN1T (4)
elinadawsdituannis Black - Scholes

o &
Option pricing Model Fd%
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’ John Campbell, A, Lo, A. C, Mackinlay, The Econometrics of Financial Markets. ¥U1 351-360.
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d & 7] ” o o & &
Tun® N(.) A8 Cumulative AMuATIANTLYY Call ‘luqamwum:waa

Standard Normal Distribution Function n15  AUGIMUSHIEY Tan
C=0(s, X, 7,7, 0)

dun13 (5) WuuwinuARTINgaR89 B-S LA
geusnilnanniseos 3 auATT9RBABIIBLARAINLELS
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