Quan hé giira 14i sudt va ti gia trai khoan 1a mbi quan hé tryc tiép va nguoc chiéu nhau. Gia cua
trai phiéu 13 gi4 tri thyc hién tai cua dong tién. Khi 13i suat thi trudng cang cao thi céc dong tién
bi triét khau v6i 13i suit cang 16n, do vay dan dén gi trai phiéu cang nh.

Cu the:

1. Khi 1i sudt trén thi trudng bang 1ai sudt trai phiéu thi gia trai phiéu bang ménh gia

cua no.

2. Khi 14i suat trén thi truong thap hon 14i suat trai phiéu thi gia trai phiéu s& cao hon

ménh gia cla no.

3. Khi 14i suat trén thi truong cao hon 13i suat trai phiéu thi gia trai phiéu s& thap hon

ménh gia cua no.

4. Lai suat gia ting 1am cho gia trai phiéu giam trong khi 13i suat giam s& lam cho gia

trai phiéu gia ting.

5. Thi gia trai phiéu tién dan dén ménh gia ciia n6 khi thoi gian tién dan dén ngay dao

han.

Gidi thich

Thong thuong, ¢6 hai cach dé giai thich mdi quan hé giira 13i suét va gia trai phiéu.

Céch thtr nhit, da trén nguyén 1y dinh gid trai phiéu. Gia trai phiéu dugc tinh bang tong
gia tri hién tai cta cac khoan tién thanh toan cho ngudi s hitu trai phiéu. Dé xac dinh duoc gia
trai phiéu ching ta phai chiét khau toan bo dong tién s& thanh toan cho nguoi sé hitu trai phiéu
tai thoi diém dinh gia. Gia s mot trai phiéu dugc phat hanh véi thoi gian ddo han 1a N nam va
cac khoan tién duoc thanh toan bao gdm tién 13i (R) dinh ky hang nim va tién gbc (FV) ¢ thoi
diém dao han. Vi lai suat binh quan thi truong 13 i, khi d6 gia tri hién tai ctia tong dong tién
thanh toan trong twong lai (hay gi4 cua trai phiéu) dugc xac dinh nhu sau:

N
R RV
=3 -+ =
w1 (1+i)  (1+i)

Tir cong thirc trén ta thdy khi 13i sut thi truong tang 1én thi gi4 trai phiéu s& giam xudng.

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


https://sites.google.com/site/toihocketoan/tien-te-dai-cuong/cac-khai-niem-can-ban/traiphieu-bond/3068978.BMP?attredirects=0
http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

Vi du, doanh nghiép A phat hanh trai phiéu ménh gia 1.000 déng véi thoi han mot nim,
1 suat trai phiéu 12 10%/nam va trong diéu kién 1ai suat thi truong 1a 11%/ndm. Gia trai phiéu
duoc tinh nhu sau:
_ 1.000x10% 1.000

" 991
(1+11%)  (Q+11%)

Nhu vay, trai phiéu cua doanh nghiép A s€ dugc ban tai thoi diém hién tai véi gia 991 dé)ng.
Néu 13i suét thi trudng ting 1én 12%/nam thi gia cua trai phiéu dugc xac dinh lai nhu sau:
1.000x10% 1.000
— + B
(1+12%)  (1+12%)

So véi thoi diém 14i suat thi truong 1 11%/nam thi gia trai phiéu ctia doanh nghiép A da giam
xudng con 982 dong.

Cach thir hai dé giai thich méi quan hé giira 131 sudt va gia trai phiéu 14 dua trén quan hé
cung — cau trai phiéu trén thi truong.

Cau 2:

Y nghia cia quan hé nay véi cac nha dau tu vao thi trudng tai chinh
Nhu da chimg minh:

Khi I3 sut ting =» gia trai phiéu giam =» ty suat sinh 10i ting = cic nha dau tu c6 thé
s& quyét dinh tham gia vao thi truong tai chinh bang cach mua vao trai phiéu.

Nguoc lai, khi 13i suat giam =» gia trai phiéu ting =» ty suat sinh 1oi giam, day khong
phai 1a thoi diém hop 1y dé mua vao trai phiéu.
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