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Khai niém
« COng cu ng dai han (quan hé vay muwon)

* Quy dinh nghia vu cua bén vay: thuwc hién
cac khoan thanh toan dung nhuw cam két,
khdong phu thudc vao két qua san xuat kinh
doanh.
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Pac diém chung

 Ménh gia
« L&i suat cubng phiéu: ty 1& % clia ménh gié
dwoc thanh toan hang nam.

— Trai phiéu khéng tra 1ai dinh ky (zero-coupon
bonds): Ban dwoi méqh gia va co mét khoan
thanh toan duy nhat bang ménh gia khi dao han.

 Thoil han
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Phan loal

 Theo chu thé phat hanh
— Tréi phiéu Kho bac
— Trai phiéu dé thi
— Trai phiéu coéng ty
 Theo tinh chat ddm bao
— Trai phiéu c6 ddm bao
— Tréi phiéu khéng cé dam béo
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Trai phiéu chinh phu

» Khéng c6 rui ro tin dung
« CO ’Ehé dwoc mién hodc khéng dwoc mién
thué thu nhap.

 PDuwong cong loi suat Kho bac duoc st dung
dé lam chuan cho viéc xac dinh lai suat cua
cac loal trai phiéu khac.
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Trai phiéu céng ty

o Tréi phiéu c6 thé mua lai
— Bén phat hanh c6 quyén mua lai trai phiéu, két
thuc hop déng trwde khi TP dao han.
e Gia mua lai
. Thoi ky bao vé
— Loi ich cua nha phat hanh la ganh nang, rui ro
cho bén dau tw.
— — L&i suat cao hon so v&i nhirng trai phiéu
twong tw, khéng kém diéu khoan mua lai
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o Trai phiéu coé thé ban lai
— C6 thé ban lai cho bén phat hanh theo ménh gia,
tai moét thoi diém trong twong lai, hodc
- C6 thé kéo,déi thc‘y,i han thém mot s6 nam (néu
lai suat cudng phiéu cao hon murc lai suat thi
trwong).

— L&i suat thap hon so véi nhiing tréi phiéu twong
tw nhwng khéng kem diéu khoan nay.
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o Trai phiéu chuyén doi

— Puwoc ddi lay cd phan phd thdng voi so lwong
xac dinh

— Gia tri thi trworng chuyén ddi: 1a gia thi trwong
cla nhirng cb phan ma trai phiéu cé thé doi lay.

_ Mtrc bu chuyén déi = Gia trai phidu — gia tri thi
trwdng clia chuyén doi

— Cho ngwdi nam gitr kha nang chia sé sw 1én gié
cla cd phiéu phd thédng clia cdng ty. Loi ich nay
cling c6 gia cua no.
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o Trai phiéu tha ndi lai suét (floaters)

— L&i suat cuong phiéu dieu chinh theo I&i suat thi
trrdng, nhung khéng diéu chinh theo tinh trang
tai chinh cua céng ty phat hanh.

— Khi tinh trang tai chinh xau di, tréi phiéu sé bi
mat gia: rdi ro chu yéu cua trai phiéu tha ndi.

Lai suat = Libor + 4%
Phan khéng diéu chinh
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RUi ro cia dau tw trai phiéu
« RUi ro 1ai suat
« RUi ro dwdng cong loi suat
* RUi ro mua lai va thanh toan so'm
» RUi ro tai dau tw
* Ruiro t,|'n dung (vO no; cach biét tin nhiém;
giam xép hang tin nhiém).
» Rui ro thanh khoan
» RuUi ro ty gia (rdi ro dong tién)
* RuUi ro lam phat (strc mua)
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Cong thire tong quat
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Gia trai phiéu ,
= Lai dinh ky x Thwa so dong tién déu (r,T)
+ Ménh gia x Thwra s6 ménh gia (r,T)
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Quy trinh

» Xac dinh cac dong tién nhan dwoc tir trai
phiéu.

« Xac dinh ty I& chiét khau (Igi suat doi hai):
— L&i suat phi rdi ro twong ng
— Mtrc bu rui ro thich hop
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CAac yéu to tac dong t&i gia trai phiéu

— L&i suat phi rai ro } | |
, < .. Loi suat doi hai trén trai phiéu
— Murc bu rui ro

— Thoi gian
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Loi suat doi hai trén trai phiéu

« Mtc loi suat da bu dap rai ro cia ngudi dau
tw trai phiéu.

» GOm ba hop phan: r.=r*+ IP + RP

Y

. + RP

 Chénh léch lgi suat (yield spreads) gitra cac
bd phan khac nhau cua thi trwvdng: trai phiéu
do thi; trai phiéu cd XHTN:; trai phiéu kém
theo quyén chon...
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Céc yéu to tac dong toir,

Lam phat

Thay doi trong cung tién

Quy mé thdm hut ngan sach

Chu ky kinh doanh

Mcrc 13i suat trén nhirng thi trwong 1&n nwéde
ngoali
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Tac déng téi RP (M bu rui ro)

« Xép hang tin nhiém
— Tréai phiéu hang dau tv : tr BBB tr&’ 1én (S&P); twr
Baa tr& 1én (Moody’s)

— Trai phiéu hang dau co: tir BB tré xuong (S&P),
va tir Ba tré& xuéng (Moody’s)
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 Céc yéu to quy dinh tinh an toan cua trai
phiéu:

— Hé s6 kha nang thanh toan 1ai (thu nhap/chi phi

al)

— Hé s6 don bay (ng/von CSH)

— Hé sb thanh khoan

— Hé sb6 kha nang thu loi nhuan (ROA; ROE)

— Hé s6 dong tién/no.
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« Khé wéce
— Hop dong gilra cong ty phat hanh va nhirng
ngw®i nam gidr trai phiéu.

— Céc diéu khodn thwdng co trong khé worc:
* Quy chim
« UJu tién thap hon cla no vay sau
 Nhi*ng han ché vé cb tirc
- Tai san thé chap
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Quan hé gia — 1ai suat thi trwdong

« Trai phiéu thwong dwoc phat hanh tai ménh
gia (Iscph = Isttr).

« Trén thj trwdng thtr cap: gia trai phiéu thay
doi theo 1ai suat thi trwdéng (quan hé cung,
cau), co thé tach rdi ménh gia.

» Khi r, ho&c (va) RP thay doi = Lai suat thi
trwdng (ty 1€ chiét khau) thay dbi > gia trai
phiéu thay d6i ngwoc chiéu.
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Gia trai phiéu

* Khi gia ban trai phiéu cao hon ménh gia: trai
phiéu phu troi (premium bonds).

» Gia ban thap hon ménh gia: trai phiéu chiét
khau (discount bonds).

» Trai phiéu ban tai ménh gia: (par bonds)
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Gid trai phiéu qua thoi gian
» V/&i cac yéu to khac khéng doi, cang tién toi
ngay dao han, P 2> F

Gia trai phiéu P

Premium

Ménh gia F
Discount ,
0 Thoi gl.:*:m
M
Pao han

5/30/2020
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Gia trai phiéu gitra hai ky tra Iai

» Cong thire dinh gia trén day chi hoan toan
dung tai thoi diém thanh toan lai.

» Phéan I6&n trai phiéu dwoc ban vao thoi
diém gitra hai 1an thanh toan lai, khi dé co
khoan “lai |€” (accrued interest).

Phan 1ai thuc vé ngudi ban . g
(accrued interest) Phan lai thuéc vé nguwoi mua

Ngay tra lai
tiép theo

Ngay tra lai

‘ , Nga
gan day nhét gay

thanh toan
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« Néu mua TP gitra hai ky tra 1ai, nguwdi mua
sé& phai trd cho ngwdi ban phan Iai 1é tich don
tl ky trd 1ai gan nhat cho t&i théi diém thanh
toan trai phiéu.

« Mrc gia tinh theo cdng thirc PV, bao gom: ca
ai tich don dwoc goi la gia day du (gia

“ban”).
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Gia "ban” va gia “sach’

« MUrc gia thwe té phai thanh toan cho ngu o
ban phai bao gbm ca lai le, |a gia “ban”.

» Gia niém yét 1a mrc gia da trr di khoan 1ai 1&
nay, dwoc goi la gia “sach”.

Cach tinh gia sach:

w = 50 ngay trong ky tich don l4i/s6 ngay trong ky tré lai cuong
phiéu.

L&i I8 = khodn I4i dinh ky x (1 —w)

Gié sach = Gia day dii - Lai I8
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Vi du: mot trai phiéu co 1ai suat cudng phiéu
12%, trd hai lan mot nam, dwoc mua véi gid
thue té 1a1080$ (gia ban).

Tai ngay mua, con 4 thang nira sé dén ky
thanh toan lai tiép theo, khoan 1ai d6 la 60%$.
Khoan 13i I& & day = 2/6 x 60%. Gia yét sé Ia
1080$ — 20$ = 10603, (gia sach).

Khoan 13i 1& nay c6 thé anh hwdng t&i mirc
thué trén khoan coupon dau tién nhan duorc.
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Loi tee cua trai phiéu

» Cac khoan lgi ttre tiém nang
_ Ti&n Iai dinh ky (cb dinh)
— Lai cla lai do tai dau tw (phu thudc 1ai suat t.tr)
— Chénh l&ch gia (phu thudc lai suat thi trwdng)

» Ba khoan lgi tirc nay tao thanh tong loi tire
trong dau tw trai phiéu.
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Cac thwdc do loi suat

— Loi suat cudng phiéu
— Loi suat hién hanh

— Loi suat dao han

— Loi suat mua lai

— Loi suat dw tinh
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Loi suat cudng phiéu

« Loi suat cudng phiéu: so sanh khoan |ai
cuong phiéu hang nam voi méenh gia trai
ohiéu.
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Loi suat hién hanh (current yield)

Lai dinh ky hang nam

Loi suat hién hanh = .
Gia trai phiéu

V&i tréi phiéu phu troi (ban cao hon ménh gia):
Ls cudng phiéu > loi suat hién hanh > YTM

V&i tréi phiéu chiét khau (ban dwédi ménh gid)
Ls cudng phiéu < loi suat hién hanh < YTM
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Loi suat dao han (YTM)

. Nh,é dau tw thwong phéi tww xac dinh mure loi
suat ma mot trai p,hiéu htra hen dem lai, can
cW vao gia, lai suat cuong phiéu va thoi han
cua no.

e Vi du: mét trai phiéu 8%, 30 ndm, ban vdi gia
1276,76%.

Néu mua tai gia nay, thi binh quan mét ndm
nha dau tvw thu logi bao nhiéu?
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» Giai tim r trong biéu thurc:

60
B 40 $ 1000 $
1276 76 $ ~ Z : T —

= ATy @t

r = 3% cho ntra nam, duoc goi la YTM cua
trai phiéu.

 Néu lgi suat thj trwong hop ly trén Tp nay 1a
3% cho ntra nam trén toan b thdi gian cua
TP, thi TP sé dwoc dat gia hop ly & muirc
1276,76%.
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« COnNg thire tbng quat dé tinh YTM
C = 1ai cudng phiéu hang nam
FV = ménh gia trai phiéu
M = thoi gian dao han tinh theo nam
YTM = loi suat dao han.

. C/2 ] 1 | FV
p =

1~ +
YTM /ZL (17 YTM /2)2MJ @rymm /2)°"

_c ! 1 | FV

1~ +
YTM L 17 YT™ /2)2MJ @atrymm /2)°"
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Pac diém cua YTM

—La ty 1& chiét khau cho phép PV cla céac
khodn thanh toan cla trai phiéu bang voi
gia trai phiéu.

— Suat hoan von ndi bd (IRR) cla trai phiéu.

—La lgi suat duoc hira hen, voi diéu kién:

» Trai phiéu dwoc nam gitr t&i dao han
« Cac khoan thanh toan lai dwoc tai dau tw voi

|ai suat dung bang lai suat thi trwdng tai tho
diém mua (YTM)
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« Loi suat trong duong trai phiéu: quy két qua
trén vé loi suat nam voi lai suat don,

3% X 2 = 6%

« Loi suat hiéu dung: quy vé ndm nhwng st
dung lai suat kép (compound interest):
1$ x (1 + 0,03)2 = 1,0609 — lgi suat hiéu
dung la 6,09%.
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Loi suat mua lai (YTC)

« Néu trai phiéu la cé thé mua lai, va bij thu hoi
triedc khi dao han, thi loi suat dwoc tinh
bang YTC.

 Cachtinh YTC (twong tw YTM), nhuwng
— thoi gian cho tol khi mua lai thay cho thoi gian

cho t&1 khi dao han;
— gia mua lai thay cho ménh gia.
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Tai nhirng murc 14i suéat cao: gia tri cGa hai tréi phiéu la nhw nhau.
Tai nhirtng mtre lai suat thap hon, gia tri caa hai trai phiéu tach roi nhau.
Lai suéat rat thap thi trai phiéu co thé mua lai co gia tri bang gia mua lai

Gia

Straight bond

Gia
mua lai

Callable bond

0 .z
Lai suat

5/30/2020
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Vi du

» Trai phiéu 30 nam, 8%, gia ban 11509, c6
thé mua lai sau day 10 nam véi gia 1100%.

| YvIiC__| Y™

L&i cudng phiéu 40% 40%

S6 ky ntra ndm 20 ky 60 ky
Khoan thanh toan sau cung 1100% 1000%
Gia 1150% 1150%

* YTC =6,64%
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* Luyén tap:
M6t trai phiéu thoi han 20 ndm, 9%, trd 1ai mot nam
hai lan, co thé mua lai sau ddy ndm ndm, v&i gia
mua lai 1050%. Hién tai trai phiéu c6 gia ban voi
YTM 8% (loi suét twong duwong tréi phiéu).
Tinh YTC cda trai phiéu.
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Loi suat (kép) thwe hién va YTM

« YTM, hay lgi suat hva hen, ham y loi suat
dwoc chao tr dau khi mua trai phiéu, sé
dwoc thwe hién (c6 diéu kién).

Loi suat dwoc thwe hién cé thé khac voi

YTM.

— Néu lai suat thj trwdng téng (gidm), loi suat thuc
hién sé khac voi loi suat htra hen.

— Néu cac khoan thanh toan khong dworc thue hién
nhw cam két ban dau (rui ro tin dung).
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e Vi du: trdi phiéu 2 nam, 10%, ban tai ménh
gia 1000$, YTM = 10%.

— Néu Is tai dau tw 1a 10%, tong quy cudi ndm 2 sé
la 1210%: lgi suat dwoc thwe hién bang YTM.

— Néu Is tai dau tw 1a 8%7?
— Néu lai suat tai dau tw la 12%?
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A. Lai suat tai dau tw = 10%

1100$
Dong tién 100%
1
Oe , ZL
Thot gian e 1100 = 1100$
Gia tri twong lai S TP = o
1210$
B. Lai suat tai dau tw = 8%
° 1100%
Dong tién 100%
Oe - ZL
Thoi gian S 1100 = 1100$
Gia tri twong lai . 100 x 1,01 = 108%
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» Phén tich ky dau tw 1a tinh loi suat trén mot
Ky nam gilr, can cw:
- Dy bao YTM cua trai phiéu
- Dw bao lai suat tai dau tw clia cac khoan
thanh toan lai.

5/30/2020


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



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

Khai niem “cau truc thoi han”

(term structure of interest rates)

» La moi quan hé gitra thoi gian cho téi khi
dao han va lai suat trén nhirng cdng cu
khéng v& no, chiét khau thuan tuy.

 Phan biét: dworng cong loi suat Kho bac biéu
dién moi quan hé gitra i suat cda trai phiéu
Kho bac voi thoi gian dao han.

— Khéng co rui ro v& no

— Trai phiéu Kho bac tra |ai dinh,ky 6 ’théng‘m(f)t
lan, khéng phai la cong cu chiét khau thuan tay.
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Hinh dang cla cau truc thdi han

* Hinh dang
— Doc 1én (14 dang phd bién nhat)
— Dbc xudng
— Nam ngang
— Hinh buwdéu
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YTM YTM

o N

Thoi gian dao han Thoi gian dao han

YTM YTM

Thoi gian dao han Thoi gian dao han
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Cac ly thuyét truyén thong

» C4c ly thuyét c6 gang giai thich cau tric thoi
han thé hién & hinh dang cua dwdng cong.

e Ly thuyét dw dodn thuan tuy

« Ly thuyét wu tién thanh khoan

« Ly thuyét thj trwrng phan mang
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Ly thuyét nhirng du tinh

— Cau truc thoi han cua lai suat 1a sw phan anh dw
tinh cua thi tredng vé cac murc lai suat ngan han
trong twong lai.

— Néu l3i suat trong twong lai dwoc dw tinh tang

én, =2 duwong cong sé doc lén.

— Lwu y: Cac murc lai suat trong cau truc thdi han

a lai suat chiét khau thuan tuy hién hanh, (spot

rates).
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Vi du:

» Gia slrr,var, lan lwot la 15i suat thj trwdng
hién hanh trén mét khoan dau tw 1 nam va 2
nam;r, , 1a 1ai suat trén khoan dau tw mot
nam, sau day 1 nam.

« Mot khodn dau tw hai nam cé hai chién lwoc:
— Pau tw 2 ndm va&i r,, sau 2 nam, 1$ dau tw sé

thu dwoc 1% x(1 + ry)2.

— Pau tw 1 ndm va&i ry, tai dau tw 1 ndm niva, voi
r1 1. Sau 2 nam thu dwec: 1$ x (1 +r)(1 +ry o).
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— Ly thuyét dw tinh néi rang tinh trung binh, loi ich
thu dwoc trén hai khoan dau tw nay phai bang
nhau.

— Goi r, , la 13i suat chwa biet, 1a f; ;. Ta co
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— L&i suat ky han chinh la mét mdre 13i suat trong
twong lai dwgc ngam dinh b&i cac mire lai suat
hién hanh.
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» Giastrr, =8%var,=10% — f; ; = 12%
» Neur, =12%var,=10% — f, ; = 8%
« Khai quat:
Néu r, > r;, tc dwdng cong loi suat doc Ién, theo
ly thuyét dw tinh, lai suat trong twong lai sé tang.

Néu r, < r,, dwérng cong loi suat doc xudng, 1ai
suat trong twong lai sé giam.
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Cong thure tinh fk, 1

+ Ls ky han la mic lai suat ngam dinh, tao ra
két qua la sob tién thu duoc trén hai chién
lwvoc dau tw 1a nhw nhau.

» Néu dv doan lai suat trong twong lai khac
vo'l lal §uét Ky he_!n, co thé Iwa chon mot trong
hai chién lwoc dau tw.

« Dung cong thirc sau dé tinh 1ai suat ky han 1
nam sau day k nam.
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Ly thuyét wu tién thanh khodan

— Ngudi cho vay thich cho vay ngan han dé tranh
dong von trong dai han.

— = Nguwoi vay mug‘)n vay dai han thi phai tra lai
suat cao hon (phan bu théi han hay phan bu
thanh khoan).

— >Puwong cong doc 1én, do co phan bu théi han.
» Ly thuyét vé dw tinh va ly thuyét wu tién
thanh khoan cé thé cung ton tai.

— La&i suat khédng v& no dai han gom: 1ai suat thuc
+ lam phat dw tinh + phan bu thoi han.
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L&i suat ngan
han dw tinh \

L&i suat ngan
han duv tinh

Thoi gian dao han Thoi gian dao han

Hiéu trng tong thé cua dw tinh 14i suat va marc bu
thanh khoan Ién cau trtc thoi han
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Ly thuyét phan mang thi trwérng

* Thijtredng no bi phan mang theo wu tién
th&i han clia cac loai dinh ché tai chinh va
cac nha dau tw khac nhau.

» Trong méi mang thij trwdng (ngan, trung, dai
han), lai suat do cung, cau xac dinh.

» D6 doc clia dwong cong loi suat bi quy dinh
b&i mire 1ai suat can bang hinh thanh trong
moi mang thij trwong.
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S dung cau trac thoi han trong
quyét dinh dau tw

« Thay ddi vj tri ciia dwdng cong cau tric thoi
han (ha thap hodc nang cao): tin hiéu vé lam
phat

» Thay do6i dd doc (chénh I&ch 1ai suat ngan
han va dai han tang hoac giam)

— Do doc tang thuc‘{ng dwoc coi la tin hiéu cua “thi
trwong bo”>chuyén sang Ck dai han.

— Puwdng cong phang thworng khuyén khich dau tw
vao trung han.
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Thay doi vi tri va thay doi do doc

Lai suat Lai suat
//
Thoi gian Thoi gian
dao han dao han
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