Chwong 8
Po nhay cam cua gia trai phiéu
vl lal suat
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Rui ro lai suat

» Gia va lai suat cla trai phiéu co quan hé
ngwo'c chiéu — lai suat thay doi thi nguoi
nam gilr trai phiéu sé c6 I&i hoac bij 16.

» Vi sao gid trai phiéu lai phan rng vai bién
dong lai suat? Bé co thé ton tai trong mot thi
trwong canh tranh.

« M&c dd phan &ng cla gia trai phiéu voi sy
thay ddi 1ai suat 1a moi quan tdm I&n cha nha
dau tw.
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M&i quan hé tdng quat

» L&i suat M, gia ¥; Lai suat ¥, gia M.

« YTM cta mét trai phiéu tang dan t&i mét thay
doi gid nhé hon so véi mét mire giam YTM voi
gquy mo twong dwong.

MG&i quan hé nay ding vai bat ky trai phiéu
nao (dang thong thuong).

Tuy nhién, mirc dd bién déng cta gia voi cung
mot thay doi 14i suat sé khac nhau gilra céc

*!i p*‘u khéc nhau.
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PO nhay cdm vai 1ai suat

» Quan sét hai trai phiéu gidong nhau vé moi
phwong dién, trir thoi gian dao han.

— Gia CQa trai phiéu dai han nhay Cém v&i thay doi
lai suat hon |a gia cua trai phiéu ngan han.

« Tuy nhién, dd nhay cdm cla gia trai phiéu
v&i nhirng thay déi cua lai suat tadng véi mot
ty 1& giam dan khi thdi gian ddo han tang 1én.

(N6i cach khac, rai ro 1ai suat tdng cham hon so
v&i mure tang 1én cua thdi han).
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» Hai trai phiéu gibng nhau vé moi phwong
dién, trir 13i suat cudng phiéu
— Trai phiéu c6 1ai suat cuong phiéu thap hon sé c6
gia nhay cam hon véi thay doi 1ai suat, so vdi cua
trai phiéu co lai suat cuéng phiéu cao.
» DO nhay cam cua gia trai phiéu véi mét thay
doi chia lai suat lién quan ngwoc chiéu voi
mec YTM tai do tréi phiéu dang dwoc ban.
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Macaulay Duration

» Chi riéng thoi gian ddo han thi khéng da dé
phan anh d6 nhay cam vai lai suat cla gia trai
phiéu.

« Zero va trai phiéu tra 1ai dinh ky c6 cung thoi
han?.

« Macaulay (1938) phat trién mot thuwdc do mai,
phan anh duoc tat ca cac yéu to tac dong toi
phan (rng cla gid trai phiéu v&i 1ai suat:
Duration.
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Tinh Duration

« CoNg ’fhl'fc == {PV ) Xt}
* Quy trinh P
1. Tinh PV cua ting khoan I&i va goc [PV(CF))],
chiét khau theo YTM hién hanh.
2. Chia PV nay cho gia hién hanh (P)
3. Nhan gié tri twong doi nay v&i nam nhan duoc
dong tién (t).
4. I,_ép lai cac bworc tv 1-3 cho tvng nam, roi cOng
tat ca cac gia tri tinh dwoc & buwéce 3.
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 Giai thich céng thirc
D ctia mét trai phiéu la thwde do thdi gian dao han
thwe sw cla trai phiéu, dwoc dinh nghia Ia binh
quan gia quyén cua cac khoang thoi gian (t) cho
t&i khi nhan dwoc cac khoan thanh toan, voéi trong
sO (w,) = PV (CF)/P = [CF/(1+y){]/P.

» Mot cach viét khac
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Vi du: trai phiéu 2 ndm; 6%; YTM = 12%, ménh gié
10009; tra Iai hai lan/nam

t CF,
Y5 30
1 30

1 1/2 30
2 1030

H l l |l I CqufongThanCongcom

DF, CF, DF
0,9434 28,30
0,8900 26,70
0,8396 25,19
0,7921 815,86

896,05

_ 1710 ,34 _

D = = 1,909
896 ,05

CF, DF,

14,15

26,70

37,78
1631,71
1710,34

t
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Vi du: trai phiéu 6 nam; 8%; YTM = 8%,
tra 13i 1 1an/nam

t CF, DF, Cr, DF, CF, DF t

1 80 0,9259 74,07 74,07

2 80 0,8573 68,59 137,18

3 80 0,7938 63,51 190,53

4 80 0,7350 58,80 235,20

5 80 0,6806 54,45 272,25

6 1080 0,6302 680,58 4083,48
1000,00 4992,71

o= 482 T _ .

1000 10
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Y nghia cta Duration

» La mét thwée do don gidn vé thdi gian dao
han binh quan co6 hiéu lwc cua mét danh muc.

» L& cOng cu quan trong dé cach ly cac danh
muc khdi rdi ro 13i suat.

» La thuwdc do tinh nhay cam cua mét danh muc
trai phiéu.
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S dung D: wéc tinh bién déng gia
tral phieu

« Chi ap dung cho nhirng dao dong twong doi
nho cua lai suat thi truvdng.

* Quan hé gilra gia trai phiéu va thay doi |ai
suat
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Cac yéu to quy dinh Duration

» La&i suat cudng phiéu cao hon: D nhd hon

* Thoi gian dao han dai hon: D Ion hon
 YTM cao hon: D nho hon.

« V@i trai phiéu zero, D = M

+ \V/&i trai phiéu vinh vidn D = 1 + (1/y)

» D ctia mét danh muc trai phiéu D, = SW.D.
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Han ché cta D

» Néu AP/P = -D*Ay, do thi quan hé gia-lai suat
phai la duwdng thang, nhwng trén thwe té, ndé la
dwong cong.

» Slr dung D dé wéc tinh % thay doi gia: chi ap
dung dwoc voi nhirng bién dong nho cua lai
suat.

» Sai sb xgét hién khi bién dong lai suat 13
twong doi lon.
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Convexity (D6 16i)

 Thwdoce do D khéng ap dung voi nhirvng thay
doi 1ai suat lon.

« D0 16i 1a thwde do “tinh 161 (curvature) cla
moi quan hé gia-loi suat, cho biét duong cong
nay di chéch ra khéi mire géan dung theo
duong thdng cla né bao nhiéu.

16
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U'oc tinh AP (%) voi D va C

- Thay ddi gia do D0 16i = 2 x Convexity X (Ay)?

U'oc tinh thay doi gia véi mot dao ddng Ion
cua lai suat: str dung ca D va C:

7% thay doi gia = % thay dbi gia do D + % thay
doi gia do C

18
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Ba diém lwu y vé&i Convexity

« Convexity va thwoc do Convexity

» Cach giai thich Convexity so v&i Duration:
khéng gidong nhau.
D=4 va C =182,92?

» Pinh nghia va céch tinh thwdc do C co thé
khac nhau chut it, nhwng mdi quan hé gitra C
va % thay ddi gia 1a nhw nhau.

19
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So sanh dé 16i cta hai trai phiéu

Gia

TPA

Lai suat thj trwong

20
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» Hai trai phiéu A va B cé cung D, chao cung
murc loi suat, nhwng dé 16i khac nhau.

e Ludn ludn c6 Py > P,: Trai phiéu B tang gia
manh hon khi lgi suat gidm va mat gia it hon
khi loi suat tang.

 Gia cua B sé cao hon — loi suat thap hon.

Cau héi: Nha dau tw san sang tra gié bao
nhiéu cho doé 16i?

|! |I l I uuu ; nnnnnnnn .com
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Pac tinh cua doé 16i

« TP c6 C I&n sé co gid cao hon, bat ké Ls thi
trwdng 1|, —loi suat sé thap hon.

« Khi loi suat doi hoi tang (gidm), dd 16i sé giam
(tang). (D6 16i dwong).

« V&i mobt loi suat va thdi han xac dinh, 13i suat
cudng phiéu cang thap, do 16i cia mot trai
phiéu cang lén.

« \/&i mot loi suat va D* xac dinh, 1ai suat cudng
phiéu cang thap, dé 16i cang nhdé.
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Str dung D: “tiém phong”

Vi du:

» Nam 2004, Cty bao hiém cam két thanh toan
sau 5 nam cho nguwol vé huwu, tron goi la
1469%; twong dwong voi dau tw 1000$ voi
lai suat kep hang nam 8% trong 5 nam.

» Khodn dau tw nao dem lai 1469$ bat chap Iai
suat bién dong nhuw thé nao trong twong lai?

« Xem xet hai phwong an

!|I{ I uuu ; oooooooooo m
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1. Mua trai phiéu Zero thdi han 5 nam
P = 1000%$/(1,08)° = 680,588%; khoi lwong
mua dwoc: 1000/680,58 (trai phiéu)
D=M
Khong co d(‘)ng,ti‘én gitra ky, khong co higu
trng cua thay doi lai suat gitra ky 1en thu
nhap do tai dau tw

®» Khoan dau tw dem lai chinh xac 14693.

! |u { I uuu : oooooooooo m
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2. Mua trai phiéu tra 1ai dinh ky, c6 D = 5 ndm
(vi du trén)

» Néu Iai suat van 1a 8% trong 5 nam: Dong tién
Cty bao hiém nhan duoc
Lai cudng phiéu, 5 80%$ = 400%
Thu tai dau tw : 80 FVA (8%;5) — 400= 69%
Gia ban trai phiéu vao cudi nam 5: 1000%
Téng: 1469%

! |u { I uuu : oooooooooo m
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» Néu lai suat gidm con 7 % trong 5 nam:
Lai cudng phiéu: 5 80%$ = 400%$
Thu tai dau tw : 80 FVA (7%:5) — 400= 60%
Gia ban trai phiéu vao cudi nam 5: 1009%
Téng: 1469%

« L&i suat giam tao ra o1 vc“')n’9$, nhwng lai
giam 9% thu tw tai dau tw, tong dong tien
knong thay doi.

! |u { I uuu : oooooooooo m
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Néu lai suat tang 1én 9 % trong 5 nam:
Lai cudng phiéu, 5 80%$ = 400%$
Thu tai dau tw : 80 FVA (9%:5) — 400= 78%
Gia ban trai phiéu vao cudi nam 5: 991%
Téng: 1469%

e Lal suéjt tang dem lai 9% tang thém trong thu
th tal dau tui, bu dap cho khgén mat von 99,
tong dong tien khong thay doi.

! |u { I uuu : oooooooooo m

27



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

 Nhan xét

— Dinh ché tai chinh ¢ mét khodn nghia vu ¢d dinh
phai thwc hién trong twong lai.

— Thiét 1ap mdt danh muc (hay mot khoan dau tw)
v&i gia tri bang PV cda khoan nghia vu, va c6 D
bang va&i thdi gian ddo han cla khoan nghia vu.
— khop vong dao han binh quan

— Khi lai suat thay doéi, hai hiéu tng triet tieu nhau,
loai bé rui ro 1ai suat cho khoan nghia vu.
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Gia tri tich lGy cua
khoan dau tw

Nghia vu

~_ Léai suat khéng thay doi

t*

O
I

5 nam
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Xay dwng mot
danh muc duoc “tiem phong”

* D,=Dy:
— Tinh D,
— Tinh D cda danh muyc tai san D,, bang binh quéan
gia quyén cua D cua cac tai san cau thanh danh
muc.

— Tim mét hén hop tai san sao cho D, = D,
— Tai tro du cho khoan nghia vu
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