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Nhirng noi dung chinh

- Puwong cong loi suat
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Gidi thieu dwong cong loi suat
C4c trai phiéu voi thdi han khac nhau thuwdng
dwoc ban tai nhirng mrc YTM khac nhau.

MGi quan hé lgi suat - thoi han dwéi dang bieu
do: dwong cong lo’l suat. La do thi bieu dién
YTM la ham s6 cua thdi gian cho t&i dao han.
La van dé trung tdm cla dinh gié trai phiéu

La xuat phat diém cla viéc thiét ke chien lwvoc
danh muc co thu nhap co dinh.

Céc hinh dang: thoai; doc 1én; doc xudng; hinh
buwou.
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Dinh gia trai phiéu

» Quan sat: Loi suat trén nhiing trai phiéu c6 thoi
han khac nhau thwong khong bang nhau.

e — can phai dinh gid mét trai phiéu coupon cé
nhirng khoan thanh toan & nhirng thdi diém khac
nhau nhw thé nao?

« Vi du: cac trai phiéu zero Kho bac véi thoi han 1, 2
3 va 4 nam duoc ban v&i YTM lan luwot bang 5%,
6%, 7% va 8%.

— Lai suat ndo sé dwoc st dung dé chiét khau cac dong
tien cua mét trai phiéu coupon?
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Vi du

- Loi suat va gia cla cac trai phiéu Zero-coupon (ménh

gia = 10009%).
- Bang 1
Tf(‘r‘l’; r:‘;‘" YTM (%) Gia
| 5% 052,38% = 1000%$/1,05
2 6 890,00% = 1000%/1,062
3 / 816,30% = 1000%/1,07°
4 8 735,03% = 1000%/1,084
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“Tach” trai phiéu Kho bac

— Vi du: 1 trai phiéu Kho bac My, thot han 1 nam, ménh
gia 10009, 1ai suat cudng phiéu 10%, tra 1ai hai lan
mo6i nam, twong dwong voi:

* 1 chirng khoan zero co thoi han 6 thang, ménh
gia 508%, (Zero 1), va

* 1 chtrng khoan zero co thoi han 12 thang, ménh
gia (50% + 10009$), tirc bang khoan 1ai dinh ky cudi
cung, cOng v&i khoan goc cla trai phiéu Kho bac
(Zero 2).

— Nhan xét: Vé&i mét trai phiéu coupon, moi dong tién
cda no, 1ai va gbc, déu co thé dwoc ban ra voi tw
cach la mét trai phiéu “zero” déc 1ap, (chirng khoan
“stripped”).
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« Hé qua: gia tri ctia toan b trai phiéu coupon
phai dung bang téng gia tri cta tirng dong tién
cua no, dwoc mua tirng khoan moét trén thi
trwong STRIPS.

Vcoupon = Vzero 1 Vzero 2
 Néu khéng bang nhau?
— Giao dich ac-bit dwoc thwe hién, phi rui ro.

— Neu Veouon < Vaero1 + Vaero 2 - Mua tréi phiéu coupon,
ban cac trai phiéu zero trén thi trwong STRIPS, hoac

— Neu Vi oupon > Viero1 T Viero 2 1 Mua cac trai phiéu zero,

ban trai phiéu coupon.
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Vi du: dinh gia trai phiéu coupon

* Dinh gia moét trai phiéu Kho bac 10%, 3 nam, tra lai
hang nam, ménh gia 1000%.

« Gi4 tri cha trai phiéu nay phai bang gia tri cia mot
goi cac trai phiéu zero, dwoc chiét khau theo ty &
tvong wng.

100 100 i 1100

VR i
INGE OCRE 1 07

= 095238 t 89,000 t 897 928 T 1082 17 $

 Tinh YTM cua trai phiéu coupon: 6,88%
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 Nhan xeét:

YTM (coupon 3 nam) < YTM (zero ba nam)
(6,88% < 7%)

Trai phiéu coupon 3 ham twong dwong voi mot
danh muc gom ba t(éi phiéu zero co thoi han twong
’ng voi cac dong tién.

» — Néu lai suat cuong phiéu khac nhau, cac trai
phiéu ,cé cung thoi han noi chung sé khong co cung
ol suat dao han.
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Pinh nghia dwdng cong loi suat

* “Yield curve” cé nhiéu ham nghia

— Duwong cong loi suat thuan tay: chi loi suat clia cac
trai phiéu Kho bac dwgc chia tach (zero-coupon), ttrc
YTM cua chung trong quan hé vai théi han.

— Puwdng cong loi suat hién hanh (on-the-run yield
curves): thé hién Y,TI\/I nhw Ia ham s cua thdi han
cua nhirng trai phiéu coupon madi phat hé,nh, dwoc
ban theo ménh gia; thwong dwoc cong bo trén bao
chi tai chinh.

— C6 thé c6 nhirng khac biét dang ké gitra hai dwdng
cong nay.
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Puwong cong loi suat
trong moi trwrong chac chan

« Néu cac murc |ai suat 1a chac chan:
— Loi suat cha zero 1 ndm phai bang loi suat cia zero 2
nam (khéng co rui ro).
— Tat ca cac chirng khoan déu chao loi suat nhw nhau.
- Pworng cong loi suat doc [én cho thay 1ai suat
ngén han nam t&1 sé cao hon hién tai.
« Vi du: hai chién lwoc trai phiéu 2 nam
— I\/Iya‘zero 2 nam, v&iy, = 6% va gitr t&i khi dao han.
S6 tién thu dwoc = 890% x (1 + 0,06)2 = 1000%

— Pau tw 890% vao mot zero 1 nam, loi suat 5%. Khi
dé(? han, tai dau tw vao mot trai phieu 1 nam khac, o
suat chao la r,.

ongThanCong.com
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Hai phwong an dau tw 2 nam

; . ? Bbuong thoi gian

4 Phwong an 1: Mua va nam git

HHHHHH H trai phiéu zero 2 nam
Khoan dau tw 2 nam
[ | |

890% 890% x 1,062 = 1000$

A Phuong an 2: Mua zero 1
nam va tai dau tw tién nhan
A dwoc vao mot zero 1 ndm
Khoan dau tw 1 nam a2

N
7 7

T Khoan dau tw 1 nam

890$ 890$ X 1,05 934’5$(1+r2)
= 934,50%

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Loi thé bu dap cla trai phiéu 1 ndm

» Vi c& hai chién lwgc déu khéng ¢6 rui ro, nén
chung phai dem lai két qua nhw nhau: tién thu
dwoc sau hai nam phai bang nhau:

890% % 1,062 =890$ x 1,05 x (1 +r,)
o 1,=7,01%.

« Nhan xét: trai phiéu 1 ndm chao YTM thap hon
trai phiéu 2 ndm, nhwng lai cho phép quay vong
mot trai phiéu 1 ndm nra khi loi suat cao hon.

« L&i suat sang ndm cao hon ndm nay mét luong
vira du dé lam cho viéc quay vong tréi phiéu 1
ndm cing hap dan nhuw viéec dau tw vao trai
phiéu 2 nam.
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Spot rate va short rate

« YTM cua trai phiéu zero dwoc goi la spot rate, la
|ai suat hém nay cla mot thdi han bang voi tho
gian dao han cua zero.

» Loi suat trén mét khodng thoi gian nhat dinh (vi
du,1 ndm) & nhirng thdi diém khac nhau, 13
short rate cua khoang th&i gian do.

— Short rate hém nay (lai suat 1 nam) la 5%, short rate
nam toila 7,1%.

— Spot rate 2 ndm bang binh quéan (hinh hoc) clia short
rate hédm nay va short rate cua nam toi.

(L+y)=(Q+r)x(1+r,)

1 +y, = [(1 RS ,)] "
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Hinh dang cua duwdng cong loi suat

T biéu thie trén:

— Khi short rate (Iai suat ngan han) ndm té¢i cao hon
short rate nam nay, r2 > r1, binh quan cua hai lai suat
nay cao hon lai suat hom nay, tic y2 > r1, — dwong
cong loi suat doc lén.

— Néu r2 < r1, dwdng cong loi suat sé doc xudng

« Puwdng cong loi suat it nhat cling phan anh phan
nao danh gia cla thi trwdng vé 1ai suat trong
twong lai.
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FIGURE 15.3 Short ratas versus spot rates l
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Tim short rate trong twong lal

« So sanh hai chién lwoc cho ky dau tw ba ndm:
— Mua va nam git zero ba nam, v&i YTM = 7%

— Mua mét zero hai nam, YTM 6%, dau tw sb tién thu

dwoc vao mot trai phiéu 1 nam tai nam 3, short rate r;.

(1 + vy (1 + y,)2 x (1 +13)
1,073 = 1,062 x (1 + ry)— ry = 1,07%/1,062 — 1 = 9,025%

o Chily: T = [(1+r)x(1+r)x(1+ry)18
1,07 = [1,05 x 1,0701 x 1,09025]%/3
 KEét luan: spot rate trén mét trai phiéu dai han
phan anh dwdong di cua short rate ma thi trwedng
du bao trén thdi gian cua trai phiéu.

ongThanCong.com https://fb.com/tailieudientucntt
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Loi suat ky nam gidr

O phan trén, két luan rat ra 1a loi suat ky nam
gilr qua nhiéu nam trén tat ca cac trai phiéu
canh tranh phai bang nhau.

V&i nhivng ky nam git» ngan hon (1 nam): két
luan do van dung.

Trong moét thé gidi chac chan (khéng ¢é rii ro),
tat ca cac trai phiéu phai chao loi suat nhw nhau.
Néu khéng nhw vay, cac nha dau tw sé tap trung
mua trai phiéu co lgi suat cao, day gia lén va
giam lgi suat cua chung.
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Vi du: HPR trén trai phiéu zero

» Trai phiéu 1 ndm trong bang 1 c6 thé dwoc mua
hém nay v&i gia 1000%$/1,05 = 952,38%; loi suat
clla n6 = (10009$ - 952,38%)/952,38% = 0,05.

« Trai phiéu 2 nam mua dwoc hdém nay, voi gia
P, = 1000%$/1,062 = 890,00%.

Sang nam, trai phiéu con mét nam thi dao han,

ai suat 1 nam sé la 7,01%,

> = 1000$/1,0701 = 934,49%

HPR 1 nam = (934,49$ - 890,00$)/890,00% = 5%
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Lai suat ky han (forward rates)

« Khai quat cach tinh short rate trong twong lai tw
dwdng cong loi suat clia cac trai phiéu zero:
(NG = (1 + Yo )™ X (1 +1y)
V&i mot dwdng cong loi suat quan sat dwor,
short rate trong twong lai s€ |a :

SR
DI

» Vi gia tri trong twong lai r, la khéng chac chan,
ta goi 1ai suat dwoec tinh ra nhw trén 1a 1&i suat ky
han (forward rates).

(Fr)
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Pinh nghia lai suat ky han

» Goi lai suat ky han cua
Ky nlaf,.: @ty
()
— (G )" = (1+y, )" x(1+1)

» Léai suat ky han 1a mirc lai suat 1am cho lgi suat
trén mot trai phi@u zero n nam bang voi loi s,,uét,
tren mot trai phieu zero (n,— 1) nam dwoc noi tiep
(rolled over) bang trai phiéu 1 nam vao nam n.

» — Néu short rate trong ndm n bang f,,, thi loi suat
thwc té tréen hai chién lwgc n nam sé bang nhau.

(1 )
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Lai suat khéng chac chan

» Nhéc lai: trong mét thé gi¢i chac chan, cac chién
lwoc d?u tw khac nhau co cung quy mo va cung
thoi diém két thuc phai dem lai lgi suat nhuw
nhau: (1 +r)(1+r1;y) = (1 +y,)

* Neéu r, khéng biét chac vao hém nay? Gia s,
woc tinh short rate cua nam t&i, E(r,) = 6%.

(I )Gkl + ) x[1 + E(r,)] = 1,05 x1,06
Gia cua zero 2 nam
P, = 1000%$/(1,05 x 1,06) = 898,47%
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Néu nha dau tw chi thich ngan han

« Gia sr nha dau tw chi cé thoi han dau tw 1 nam.
C6 hai lwa chon dau tu:

1. Mua zero 1 nam, P, = 1000$/1,05 = 952,388,
chot mét lgi suat phi rdi ro 5% (chac chan).
Hoac,

2. Mua zero 2 nam, P, = 898,47%. Vi P, =
1000/1,06 =943,4 $

— Loi suat ky vong = (943,4% - 898,47$)/898,47%
= 5%
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« Nhwng E(r,) co6 thé > = hodc < 6%,

— Néu nam tdi, r2 > 6%, P1 < 943,4$;
r2 < 6%, P1 > 943,4$.

e Zero 2 nam la rai ro, nhwng loi suat ky vong 5%,
khdng cao hon trai phiéu 1 ndm phi rti ro?
Nha dau tw sé khéng mua tréi phiéu 2 ndm nay,
tree khi né chao loi suat ky vong cao hon.

« Vay, trai phiéu zero 2 nam phai dwoc ban voi
gia thap hon mac 898,47$ 1a gia tinh dwoc khi
bo qua rui ro.
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Vi du: gid, 1ai suét ky han va rdi ro 1ai suat

» Gia stv da s0 cac NDT déu la ngan han, chi gili

Zero 2 nam néu gia cua no la 881,83%.

HPR = 7% = (943,4% - 881,83%)/881,83%.

V&i RP cua trai phiéy 2 nam la 2%. NPT san long
chiu rui ro lai suat gan voi gia .

* Tuy nhién, khi gia trai ph‘iéu phan énh rpcf)t phan bu
rui ro, thi f, khéng con bang lai suat ngan han dy
tinh E(r,) = 6% nira.

* YTM cua zero 2 nam voi P, = 881,83% la 6,49%, va

f, = 8% vi
2 A (v, | el
1N

— 1,08

Ty 1,05

1
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Giai thich vi du
f, : mlrc 1ai suat (break-even rate) lam cho cac
khodn dau tw ngan han va dai han hap dan nhw
nhau, b6 qua rui ro.
Khi tinh t&i rai ro, cac nha dau tw chi nam gid
TP dai han (2 nam) khi E(r,) < f,. E(r,) cang
thap, loi suat trén trai phiéu dai han cang cao.
Vay néu da so cac NPT déu la ngan han, trai
phiéu phai co gia sao cho f, > E(r.).
L&i suét ky han chira dung mét khoan phu troi
so VOi 1&i suat ngan han dw tinh trong twong lai,
la mdrc bu radi ro cho sw khéng chac chan clda gia
khi NDT béan tréi phiéu.
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Néu cac NPT déu thich dai han?

« Gid s NPT mudn dau tw da 2 nam, vi trai phiéu
dai han dwoc cho l1a an toan hon ngan han.

« P/A 1: mua Zero 2 nam, ménh gia 1000% co gia

ban 8903%, YTM chac chan vy, = 6%.

 P/A 2: quay vong cac khoan dau tw 1 nam, sau
2 nam Wl duroc X = 8905 x 1,05 x (1 + E(r,). Vi
r, 1a chwa biét nén X 1a khong chac chan.
f, = 7,01%, la mirc 1ai suat lam cho gia tri cudi
cung cda hai chién lvoc dau tw bang nhau.
Néu E(r,) = f,, hai phwong an nay cho két qua
nhw nhau.



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

» Tuy nhién, vi khoan dau tw ngan han la rdi ro
hon, nén dé nam gil* TP ngan han, doi hoi
(1 +0,05) [1+ E(r,)] > (1+0,06)? = (1+0,05)(1+ f,)
— B > 1,
— gia cua cép TP s€ dwoc dat sao cho,quay
vong trai phiéu pgén han d‘em, lai loi suat dw tinh
cao hon viéc nam qitr trai phiéu dai han.
Khi dé, 1ai suat ky han sé thap hon 1ai suat ngan
han du tinh trong twong lai.
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