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i NoOi Dung Nghien Curu

. Khai niém trai phiéu

Phan loai trai phiéu

Dinh gia trai phiéu

Mobi quan hé giira trai phiéu va 13i suat
Rui ro dau tu trai phiéu
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i Khii Niém Trai Phi¢u

*Khai niém

*Cac thuat ngit cla trai phiéu

*Khé udc trai phiéu

«Cau trac 13i suat cua trai phiéu

*Trai phiéu c6 13i suat tha noi

Quyén ciia ngudi phat hanh va nam giit trai phiéu

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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-_L Khai Niém Trai Phiéu

Khdi niém: Trai phiéu 1a loai ching khoan
xac nhan quyén va loi ich hop phéap cta nguoi
so hiru d6i v&i mét phdn von ne cia to chirc
phat hanh.
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Cac Thuat Ngir Cua
Trai Phiéu

+

*Ménh gia-FV (face value, par value, maturlty
value) 13 khoan tién gbc s& dugc tra cho ngudi nam
g1l trai phleu khi1 dao han.

*Lai suat danh nghla (coupon rate) 1a ty 1¢ 1ai suat
ghi trén trai phiéu dugc dung dé tinh khoan tién 13i
danh nghia (coupon payments-C). Coupon
rate=C/VF

*Tién 13i danh nghia (coupon payment-C) 1a khoan
tién ngudi phat hanh trai phiéu phai tra cho nguoi
cam trai phiéu dinh ky (1 nam, 6 thang (M¥), duoc
tinh bang tich s6 ménh gia va 1i suat cudng phiéu.
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Cac Thuat Ngir Cuia
Trai Phiéu

+

*Tho1 gian dao han (maturity): 1a tho1r han ma
nguol phét hanh trai phiéu sé phéi thanh toan
khoan tién bang ménh gia trai phiéu cho nguoi
nam glu trai phiéu.

L4i suat thi truong (market rate of interest;
market yield) 13 13i suat yéu cau cuia ngudi nam
giir trai phiéu, phu thudc vao rii ro cia trai
phiéu va murc 13i suat chung trén thi truong. Lai
suat thi truong thay doi theo bién dong gia thi
trudng cla trai phiéu.
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i Khé Uéc Trai Phiéu

Khé worc trai phiéu (bond indenture): quy dinh quyén va nghia vu cua

ngudi phat hanh va ngudi sé hitu trai phiéu. Trong khé udc bao gom giao

udc gitra nguoi phat hanh va ngudi nam gitr trai phiéu :
*Phu dinh udc (negative covenants): quy dinh cac hanh vi ma nguoi
di vay (nguoi phat hanh trai phiéu) khoéng duoc lam, vi du: khong
duoc ban tai san dd thé chap, khong dugce dung tai san dam bao cho
nhiéu trai phiéu phat hanh cing mot luc, khéng duoc huy dong thém
von trir khi dap ung duoc mot s6 yéu cau tai chinh nhat dinh.
‘Khang dinh udc (affirmative covenants): nguoi di vay cam két sé
dam bao duy tri chi s6 tai chinh & mot mic nhat dinh, thanh toan
tién 141 vay va goc vay dung han. Vi du, ngudi di vay co thé cam két
duy tri chi s6 thanh toan hién hanh cta cong ty 16n hon hodc bang 2.
Néu chi sb thanh toan hién hanh khong dugc duy tri thi trai phiéu co
thé duoc coi bi v& no vé mit k¥ thuat

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Cau Tric Lai Suat Danh

Nghia Cia Trai Phiéu

Trai phiéu Kkhéng tra ldi (zero coupon bond,pure discount
securities) 1 trai phiéu khong tra 13i dinh ky. Nguoi nam gitr trai
phiéu chi nhan dugc khoan tién bang ménh gia trai phiéu khi ddo han
va huong loi suat do chénh 1éch giira gia mua trai phiéu va ménh gia.
Trai phiéu khong tra 13i dugc phat hanh véi gia thap hon ménh gia.
*Trai phiéu cé 1ii suat ting dan (step-up notes): 1a loai trai phiéu co
141 suat tang theo thoi gian voi mot ti 1é xac dinh.

*Trai phiéu cé i suat tra cham (defferer coupon bonds): 1a trai
phiéu ma cac khoan coupon ban dau duoc thanh toan sau mot thoi
gian. Cac khoan coupon dugc cong don, tinh 13i liy ké va duoc thanh
toan mot lan vao cudi thoi han quy dinh tra 13i sau. Khi thoi gian tra
131 sau két thic, trai phiéu s& tra 13i coupon binh thudng trong sudt
thoi gian con lai cta trai phiéu.
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Trai Phiéu Cé Lii Suat
Tha Noi

*Trai phiéu co 14i suat tha noi (Floating rate securities): 1a trai phiéu c6 13i
suat coupon bién dong dua trén mot muc 1ai suat tham chiéu nhat dinh
(reference rate) hay mot chi so chimg khoan nhat dinh. Lai suat coupon
cua trai phiéu thuong duge diéu chinh dinh ky (3,6,12 thang) dua trén 13i
suat thi trudng tham chiéu.
*Trai phiéu c6 14i suat coupon bién dong cing chiéu véi 1ai suat tham khao
(straight floaters)
v’ Li suat coupon=lai suat tham chiéu +(-) Ty 1& niém yét
v'Ty 1é niém yét 13 s6 tién ma nguoi phat hanh déng ¥ tra cao hon
1ai suat tham chiéu
v'Lii suat tham chiéu thuong 13 13i suat cua trai phiéu chinh phu
MF hay 1ai suat LIBOR (London Interbank Offer Rate)
*Trai phiéu c6 13i suat coupon bién dong nguogc chiéu véi 1ai suat tham
chiéu (inverse floater). Vi du: 13i sut coupon = 12%-1ai suat tham khao
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Quyén Cia Ngwoi Phat Hanh
i Va Nguwoi Ndm Giir Trai Phiéu

<+ Ngwoi nam giir trai phicu:
*Quyén chuyén ddi (conversion option) : Ngudi nam gitt trai
phiéu duoc quyén chuyén chuyén doi trai phiéu sang mot so
lwong nhat dinh co phiéu pho thong cta t6 chtrc phat hanh.
Quyén ban (put option): Ngudi nam giir trai phiéu co6 quyén
ban chting khoan cho to chtrc phat hanh tai mot mic gia xac
dinh trudc thol han dao han cua trai phiéu. Vi dy, trong truong
hop 13i suat thi trudng ting cao hay mic do tin nhiém ciia to
chitc phat hanh giam st nghiém trong, ngudi nim giit trai
phiéu co thé thuc hién quyén nay dé bao vé lgi ich cho minh.
*L i suat toi thiéu (floors): quy dinh murc 1i suat coupon toi
thiéu cta trai phiéu c6 14i suat tha noi
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Quyén Cia Ngwoi Phat Hanh
i Va Nguwoi Ndm Giir Trai Phiéu

<*Quyén ciia ngwdi phat hanh trai phiéu

«Quyén mua lai trai phiéu (call option): ngudi phat hanh trai phiéu co
quyén mua lai trai phiéu voi mot muc gia xac dinh trén khé udc trai phiéu.
Ngudi phat hanh c6 thé muon mua lai trai phiéu trong truong hop 14i suat
thi truong giam dé phat hanh trai phiéu méi c6 13i suat thap hon.

Quyén tra ng goc trudc thoi han (Prepayment options): Nguoi phat hanh
(nguoi di vay) c6 quyén tra ng goc mot phan hay toan bo trudc thoi han
ma khong b1 phat.

Quyén thanh toan no nhanh (accelerated sinking fund provisions) Cho
phep ngudi phat hanh thu hoi luong trai phieu véi mot gidi han nhat dinh
nhiéu hon so véi quy dinh thanh toan ng goc.

*L3i suat toi da (caps): quy dinh 1ai suat coupon toi da cta trai phiéu c6 13i
suat tha noi.
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i Phéan Loai Trai Phiéu

*Trai phiéu chinh phu (government bond)

*Trai phiéu cong ty (corporate bond)
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-_L Tri Phiéu Chinh Phii

La chirng khoan ng dai han do chinh phu phat hanh
nham muc dich huy dong von dai han dé bu dip
thiéu hut ngan sach.

+ Trdi phiéu kho bac: phat hanh boi kho bac dé
tai trg cho thiéu hut ngan sach cua chinh phu.

+ Trdi phiéu d6 thi: phat hanh boi chinh quyén
dia phuong nham huy dong von tai trg cho ngan
sach chinh quyén dia phuong.
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i Trai Phiéu Phinh Phu

*Trai phicu thong thuong
*Trai phic¢u khong bao gio d4o han
(perpetual bond)
*Trai phiéu khong dugc hudng 13i
(non-coupon bond,
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i Trai Phiéu Cong Ty

*La loai trai phiéu do cong ty phat hanh nham huy dong
von dai han.
*Phan loai:
v'Trai phiéu c6 13i suat tha noi (Floating-rate)
v'Trai phiéu c6 diéu khoan mua lai (Callable):
Nguoi phat hanh c6 quyén mua lai trai phiéu trudce
ngay hét han
v'Trai phiéu c6 diéu khoan ban lai (Puttable):Ngudi
nam giit trai phiéu c6 thé ban lai trai phicu cho to
chirc phat hanh.
v'Trai phiéu c6 thé chuyén do6i (Convertible)
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Danh sach trai phiéu niém yét
(508-http://hnx.vn/)

1T

10

Ma Trai
phiéu

TP4A1005
TP4A1205
TP4A1405
TP4A1705
TP4A2205
TP4A2305
TP4A2505
CP4A0402
CP4A0502

CP4A0802

Tén Trai
phiéu
Trai phiéu
Chinh pha
Trai phiéu
Chinh pha
Trai phiéu
Chinh pha
Trai phiéu
Chinh pha
Trai phiéu
Chinh pha
Trai phiéu
Chinh pha
Trai phiéu
Chinh pha
Trai phiéu
Chinh pha
Trai phiéu
Chinh pha
Tréai phiéu
Chinh pha

T6 chirc phat hanh
Ngan hang Phat trién Viét Nam
Ngan hang Phat trién Viét Nam
Ngan hang Phat trién Viét Nam
Ngan hang Phat trién Viét Nam
Ngan hang Phat trién Viét Nam
Ngan hang Phat trién Viét Nam
Ngan hang Phat trién Viét Nam
Ngan hang Phat trién Viét Nam
Ngan hang Phat trién Viét Nam

Ngan hang Phat trién Viét Nam
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Ky han
(nam)

10

10

10

10

10

10

10

15

15

15

Lqi
suat

(%)

8.80

8.80

8.80

8.90

8.95

8.95

8.95

9.99

9.15

9.17

Ngay phat
hanh

26/04/2005

25/05/2005

30/05/2005

12/07/2005

16/08/2005

24/08/2005

20/09/2005

12/09/2002

08/10/2002

15/11/2002

Ngay niém
yét

02/06/2008
02/06/2008
02/06/2008
02/06/2008
02/06/2008
02/06/2008
02/06/2008
02/06/2008
02/06/2008

02/06/2008
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Khéi lwgng
niém yet

2,000,000

500,000

2,050,000

800,000

1,000,000

1,200,000

800,000

1,000,000

1,000,000

1,200,000
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i Pinh Gia Trai Phiéu

< Cong thitc dinh gia trai phiéu

la

4

oTra1 jahleu tra 1a1 dinh ky

% Trai phiéu khong c6 thoi han

< Trai phiéu khong hudng 13i

% Trai phiéu tra 13i dinh ky nira ndm
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i Pinh Gia Trai Phiéu

. Dong tién cua trai phiéu gom: Coupon tra
hang nam va ménh gia tra vao nam cudi cung
(G14a tr1 cua trai phiéu la gi1a tr1 hién ta1 cua tat
ca cac luong tién cia trai phiéu nhan dugc
trong twong lai voi 14i suat chiét khau 1a 1ai
suat 4o han trén thi truong trai phiéu.
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Dinh Gia Trai Phiéu

a
o1~
0__
2073

(1+7)

(1+r)2

A

1+ r)("_l) <

(1+r)"

FV <
( +r)(")

1—1/(1+r)”]+ FV
r (1+7r)"

PV =CJ

CuuDuongThanCong.com https://fb.com/tailieudientucntt


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

‘.L Trai Phiéu Tra Lai Pinh Ky

= MOt trai phiéu phat hanh 15/12/2008 véi ménh gia
100 USD, lai suat coupon 1a 8%/nim. Hay tinh gia
cia trai phiéu tai ngdy hom nay, biét rang thoi
gian d4o han cia trai phiéu 1a 5 nim , va 13i suat
dao han cua trai phiéu co k)} han 5 nam trén thi
treong hién nay la 10%.
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Trai Phiéu Khong Cé Thoi
i Han (perpetual bond)

pr=—C 4+ ¢ 4 & vy & gLl L 1€
(A+7r) (1A+r) (1+r)" “F'(d+r) r rd+r)y" | r

Vi du: Gia st ban mua mot trai phiéu tra 131 40
USD/nam va trai phiéu nay 1a vo han. Loi suat yéu
cau cua ban 13 15%. Trai phiéu nay c6 gia 1a bao
nhicu.
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Trai phiéu khong hwéng
i lai (zero coupon bond)

B FV
(1+r)”

PV

Gia str kho bac nha nudc phat hanh trai phiéu co
menh gia 1,000,000 VND, khong tra 1a1. Tinh gia
clia trai phiéu biét rang ty suat lgi nhuan doi héi
ciia nha dau tu doi vai loai trai phicu nay 1a 12%.
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Trai Phiéu Tra Lai
i Pinh Ky Nira Nim

2n
PVZZ C/2 N FV :
= (1+r/2) (A+r/2)™"
PV:(C/z)[l—l/(1+1//2)2”]+ FV2
(r/2) 1+r)"

Mot trai phiéu co ménh gia 1,000,000 tra 1a1 dinh ky 2
lan mot nam voi 131 suat 10%/nam. Gia cia trai phiéu
1a bao nhiéu biét rang loi suat yéu cau cua nha dau tu
1a 14% va trai phiéu c6 thoi han 1a 12 nam.
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i Tri Phiéu Va Lai Suit

< Gia trai phiéu va 13i suat
<L 3i suat dau tu trai phiéu
o L4i suat d4o han
» L3i suat thu hoi
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i Trai Phiéu Va Laii Suit

Phan tich vi du sau day:

Gia st trai phiéu ctia SAM c6 ménh gia 1,000 USD, thoi han
15 nam véi 13i suat 10%/nam. Lai suat cudng phiéu 1a 10%.
Tinh gi4 trai phiéu khi:

r=10%

=8%

=12%

r=10% = P,_1,000 USD
=8% >P,=1,171,15 USD
r=12% P, =863,79 USD
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Gia Trai Phiéu Va Lai Suat

*Khi i suat trén thi trudong bang 13i suat danh nghia thi gia trai
phiéu bang ménh gia ciia no.

*Khi 1ai suat trén thi truong thap hon 13i suat danh nghia thi gia
trai phiéu s& cao hon ménh gia ctia né.

*Khi 13i suat trén thi truong cao hon 13i suat danh nghia thi gia
trai phiéu s& thap hon ménh gia ctia no.

*L3i suat gia ting 1am cho gia trai phiéu giam trong khi 13i suat
giam s& lam cho gia trai phiéu gia tang.

*Thj gia trai phiéu tién dan dén ménh gia ctia né khi thoi gian
tién dan dén ngay dao han.


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

r r
[ I 4 ry e o AN N ~ ©® A
Gia Trai Phieu Va Lai Suat
Lii suat thi trwong va gia tri trai phiéu véi lii suat
cuong phiéu 8%/mnim
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i Lai suat dau tw trai phieu

Lii sudt dau tw liic trdi phié’u ddo han (Yield to maturity):

Lai suat ddo han 1a lai suat lam cho gia tr1 hién ta1 cua dong
thu nhép tir trai phiéu bang gia trai phiéu.

Vi du : Gia str ban mua mot trai phiéu c6 ménh gia 1.0008,
tho1 han 14 nam va dugc hudng 1a1 suat hang nam la 15%
v6i gia 1a 1,368,318, Ban giit trai phiéu nay cho dén khi
d4o han, loi suat dau tu trai phiéu nay 1a bao nhiéu?
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‘_L Loi suat dau tuw trai phicu

Loi sudt dau tw luc trai phleu dwoc thu hoi (Yield to call): D01 VOl trai
phleu co diéu khoan thu hoi, nguoi phat hanh ¢6 thé mua trai phiéu trude khi
trai phiéu dao han. Khi do, 1a1 suat yéu cau cua trai phiéu khong phai 13 13i
suat dao han ma 1a 14i suét thu héi (YTC).

C C C Pc

P = =+ et +
1+r) (A+r) 1+r)" (A+r)"

C=La4i suat cudng phiéu
P=gia trai phiéu

Pc: Gia thu hoi

R= L4i suat thu hoi
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i Riii Ro Pau Tu Trai Phiéu

**Rui ro dau tu trai phiéu

\/
0’0

\/
0’0

r
A
r

'ho1 gian dao han bin!

ho1 glan dao han bin

“Puong cong 1ai suat

CuuDuongThanCong.com

1 quan cua trai phiéu

h quan cua danh muc trai phiéu

https://fb.com/tailieudientucntt
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i Riii Ro Pau Tu Trai Phiéu

*Rui ro 13i suat (Interest rate risk) : Thay doi 14i suat thi truong
anh huong dén gia tri cua trai phiéu. Khi 13i suat ting, gia trai
phiéu giam.

*Rui ro dudng cong 13i suat (yield curve risk) 1a kha niang thay
d6i hinh dang ctua duong cong 13i suat anh huéng dén gié tri
danh muc trai phiéu-> rui ro i suat cia danh muc trai phleu
*Rui ro mua lai (call risk): Khi 13i suat giam, ngu:o’l nam gilr trai
phiéu c6 diéu khoan mua lai co thé phai nhan lai tién goc va tai
dau tu véi muc 13i suat thap hon.

*Rui ro thanh toan ng goc trude han (prepayment risk): Giong
rii ro mua lai , khi 13i suat giam, nguoi cho vay nhan lai tién goc
va phai tai dau tu voi muc 13i suat thap hon.
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i Riii Ro PAu Tw Trii Phiéu

*Rui ro tai dau tu (reinvestment risk): Khi 13i suat giam,
thu nhap dong tién tir trai phiéu (13i va tién goc) phai tai
dau tu voi muc 13i suat thap hon.

*Rui ro tin nhiém (credit risk): ra1 ro khi mirc tin nhiém
ctia t0 chuc phat hanh trai phiéu giam lam ting loi suat
yéu cau va giam gia tri cta trai phiéu

*Rui ro thanh khoan (liquidity risk): Rui ro phai ban trai
phiéu thap hon gia tri thi truong hop 1y do kém thanh
khoan.

*Rui ro ti gia (exchange rate): Su khong chic chan vé gia
tri luong thu nhép tir trai phiéu bang dong ngoai t& so voi
dong ban té.
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i Riui Ro Pau Tw Trai Phiéu

*Rui ro lam phat (inflation rate): Su khong chic chan vé luong
hang hoéa va dich vu ma thu nhéap cua trai phiéu c6 thé mua dugc
trong tuong lai (rai ro vé strc mua)

*Rui ro bién dong (Volatility risk): Gan lién véi cac trai phiéu co
quyén chon. Murc d6 bién dong cua 13i suat thay doi s& anh hudng
dén gia tri quyén chon cua trai phiéu va anh hudng dén gia cua trai
phiéu co6 quyén chon

*Rui ro su kién (event risk): La nhiing riii ro ndm ngoai thi trudng
tai chinh nhu rai ro do hiém hoa thién nhién, dinh cong...

*Rui ro chinh sach (sovereign risk): Su thay doi trong chinh sach
cua chinh phu d6i véi cac diéu kién tra no va kha nang tra ng cua
chinh phu.
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Thoi Gian Dao Han
Binh Quan

Thoi gian ddao han binh quén (duration): La phan trim
thay do1 gia cua trai phi€u khi 1a1 suat thay do1 1%.Day la
thudc do rui ro 1a1 suat cua trai phiéu.

D=-AP/ AY

Trong do:

D: thoi gian ddo han binh quan cua trai phiéu
AP: Thay doi gia trai phiéu

AY: Thay d6i loi suat
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Thoi Gian Dao Han
Binh Quan

Vi du: MOt trai phiéu co6 thoi gian dédo han binh quén 1a 5.
Neéu 1a1 suat tang toe 7% dén 8%, gia tra1 phi€u s€ thay doi
bao nhiéu phan tram?

Tra loi:

AP=-D* AY=-1%%5=-5%. Gia trai phic¢u giam 5% khi 1ai
suat tang 1%.
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Thoi Gian Dao Han
i Binh Quan

Vi dy: Néu 1ai suat giam 0,1% va gia ting
1,5%, thoi han binh quan cua trai phiéu 1a bao
nhiéu.
Tra loi:

D=- AP/ AY=-1.5%/(-0.1%)=15
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Thoi Gian Dao
Han Binh Quan

Vi du: MOt trai phiéu hién dang dugc giao dich véi gia
1.034,508%, co 1ai suat 7,38% va thoi gian dao han binh quan la
8,5. Néu lai suat tang 1€n 7,77% thi gia trai1 phi€u la bao nhi€u?

Tra loi:
AY=7,77%-7,38%=0,39%
AP=-8,5%0,39%=-3,315%

Do 14i suat ting nén gia trai phiéu s& giam

Gia trai phiéu =(1-0.03315)x1.034,50=1.000,21 USD
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Thoi Gian Dao Han
Binh Quan

Dac diém cua trai phi€u va rui ro lai suat

Piic diém Ridi ro 1ii suat Duration
Thoi gian dao han cao | Rui ro cao D cao
Coupon cao Rui ro thap D thap
C6 quyén chon mua | Rui ro thap D thap
C6 quyén chon ban Rui ro thap D thap

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Thoi Gian Dao Han Binh Quan
i Ciia Danh Muc Trai Phiéu

Thoi gian d4o han binh quan cia mot danh muc trai phiéu
bang tong tich cta thoi gian ddo han binh quan cua ting
trai phiéu véi ty trong gia tri thi truong cua ting trai phiéu
trong danh muc.

— %
DP _ ZWI Di
Trong do:
» D, : Thoi gian dao han binh quan cua danh muc trai
phi€u

»>W. : Ty trong gia tri thi trudng cla trai phicu i trén
g1a tr1 thi truong cua danh muc trai phi€u.
»D. : Thoi gian dao han binh quan cua trai phicu i
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‘_L Pwong Cong Lii suat

Pudng cong 13i suat (yield curve) 1a d6 thi thé
hién moi quan hé gitta thoi gian dao han va 14i
suat. Pudng cong 13i suat co thé co hinh dang
doc 1én, doc Xuéng hoic nam ngang, hoac két
hop cac hinh dang nay. Su thay doi hinh dang
duong cong 13i suat dan dén rui ro dudng cong
13i suat- rui ro 13i suat cuia mot danh muc dau
tu trai phiéu.
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i Pwong Cong Lai suat

“*D,; chi 1a thude do do nhay cta gia danh muyc trai phiéu d6i
v6i thay doi duong cong 13i suat (rii ro dudng cong 13i suat)
trong truong hop tat ca cac 14i suat trai phiéu trong danh muc
thay do6i mot ti 1& phan traim nhu nhau (Parallel shilf)

+P06i voi truong hop 13i suat trai phiéu thay doi khac nhau thi
thoi gian dao han binh quan cua danh muc khong phai 1a
thude do rui ro duong cong 13i suat tot vi khi 13i suat thay doi
khac nhau thi gia tri trai phiéu riéng 1& ciing bi anh hudng
khac nhau.
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* Pwong Cong Lai suat

Thay déi dwong cong lii suat

NN
[ Dumcong i it
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