Chwong 6
GIA VA LOI SUAT CUA TRAI PHIEU




NHUNG NOI DUNG CHINH
1. Dac diém cua trai phiéu
2. Dinh gia trai phiéu

3. Loi suat cla trai phiéu
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Pac diém cua trai phiéu

* Khai niém
— Co6ng cu no dai han (quan hé vay muwgn)
— Quy dinh nghia vu cua bén vay.

« P3ac diém co ban
— Ménh gia
— L&i suat cudng phiéu
— Thoi han
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Phan loal

 Theo chl thé phat hanh
— Tréi phiéu Kho bac
— Trai phiéu do thi
— Tréi phiéu coéng ty
 Theo tinh chat dam bao
— Trai phiéu c6 dam bao
— Trai phiéu khéng c6 dam bao
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Trai phiéu chinh phu

« Khéng co rui ro tin dung

« C6 thé dwoc mién hodc khdng dwoc mién thué thu
nhap.

 Pwong cong loi suat Kho bac duoc st dung dé lam
chuan cho viéc xac dinh lai suat cua cac loai trai
phiéu khac.




Trai phiéu céng ty

o Trai phiéu c6 thé mua lai
— Bén phat hanh cé quyén mua lai trai phiéu, két thuc hop
dong truwde khi TP dao han.
« Gia mua lai
« Thoi ky bao vé
— Loi ich cda nha phat hanh la ganh nang, rui ro cho bén
dau tw.
— — Lai suat cao hon so véi nhirng trai phiéu twong
tw, khéng kém diéu khoan mua lai
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o Trai phiéu c6 thé ban lai
— C6 thé’bén lai cho bén phat hanh theo ménh gia, tai mot
thot diem trong twong lai, hoac
— C6 thé kéo dai thoi han thém mot s6 ndm (néu lai suat
cudng phiéu cao hon muwc lai suat thi treong).

— Lé&i suat thap hon so véi nhirng trai phieu twong tw nhung
khéng kém diéu khoan nay.




o Trai phiéu chuyén doi

— Pugc dbi lay ¢b phan phd théng véi so lwong xac dinh

— Gid trj thj trvong chuyen doi: la gia thi trwong clia nhirng
cO phan ma trai phiéu co thé doi lay.

— Mrc bu chuyén doi = Gia trai phieu — gia tri thi trwong clia
chuyén doi

— Cho nguoi nam gitr kha nang chia sé sy 1én gia clia c6
phiéu pho théng cua cbéng ty. Loi ich nay cling cé gia cua
no.
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o Trai phiéu tha ndi 1ai suét (floaters)

— Lai suat cudng phiéu diéu chinh theo lai suat thi trwdng,
nhwng khéng diéu chinh theo tinh trang tai chinh cla
cong ty phat hanh.

— Khi tinh trang tai chinh xau di, trai phiéu sé bi mat gia: rui
ro chd yéu cua trai phiéu tha noi.

Lai suat = Libor + 4%

L Phan khdng diéu chinh
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Rui ro cua dau tw trai phiéu
» RUi ro 1ai suat

« RUi ro dwdng cong loi suat

* RuUi ro mua lai va thanh toan s&m

* RUi ro tai dau tw

 Rui ro tin dung.

* Rui ro thanh khoan

» RUi ro ty gia (rti ro déng tién)

* Ruiro lam phat (strc mua)
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Céng thre dinh gia tong quat
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Gia trai phiéu
= L&i dinh ky x S6 nhan dong tién déu (r,T)
+ Ménh gia x S6 nhan ménh gia (r,T)
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Quy trinh

« Xac dinh cac dong tién nhan dwoec ti trai phiéu.
« Xac dinh ty 1& chiét khau (loi suat doi hoi):

— L&i suat phi rui ro twong &ng

— Mtrc bu rdi ro thich hop




Cac yéu to6 tac dong toi gia trai phiéu
 C4c yéu to tac déng t&i gia trai phiéu
— Lai suat phi rti ro (rf) , ,
_ Phén bl rdi ro :|» Loi suat doi héi trén trai phieu
— Thoi gian
« Loi suat doi hai trén trai phiéu
— Mtrc loi suat da bu dap rai ro clia ngudi dau tw trai phiéu.
— GOm ba hop phan: r. =r*+IP + RP

Y

. + RP
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Cac yéu to tac dong toi r;

 Lam phat

« Thay ddi trong cung tién

* Quy moé thdm hut ngan sach

Chu ky kinh doanh

Mdrc 13i suat trén nhirng thi trwdng I&n nwdc ngoai




Tac dong t&i RP (Mdrc bu rui ro)

« Xép hang tin nhiém
— Trai phiéu hang dau tw : tr BBB tr& 1&n (S&P); tr Baa tré
lén (Moody’s)
— Trai phiéu hang dau co: ti BB tré xuong (S&P), va tiv Ba
tréd xudng (Moody’s)
D6 an toan cla trai phiéu:
— Hé sb6 kha nang thanh toan lai (thu nhap/chi phi 14i)
— Hé sb6 don bay (ng/vén CSH)
— Hé sb thanh khoan
— Hé sb6 kha nang thu lgi nhuan (ROA; ROE)
— Hé s6 dong tién/no.
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« Khé woc
— Hop dong gilra cong ty phat hanh va nhirng nguoi nam
gilr trai phiéu.

— Céc diéu khodn thuwdng co trong khé wéc:
* Quy chim
« Uu 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 trwérng

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

« Trén thj trwdng thir cap: gia trai phiéu thay dbi theo
|ai suat thj trwéng (quan hé cung, cau), co thé tach
rol ménh gia.

» Khir; hodc (va) RP thay doi = Lai suat thj trwérng
(ty 1& chiét khau) thay ddi > gia trai phiéu thay dbi
ngwoc chiéu.
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Gia trai
phiéu

Y* Lai SUét

Pac tinh trung tdm cua cac céng cu ng
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Gia trai phiéu

« Khi gia ban trai phiéu cao hon ménh gia: trai phiéu

ohu troi (premium bonds).

« Khi gid ban thap hon ménh gia: trai phiéu chiét khau
(discount bonds).

« Trai phiéu ban tai ménh gia: (par bonds)




Gia trai phiéu qua thoi gian
« V@i cac yéu td khac khéng ddi, cang tién toi ngay
daohan,P 2 F

Gia trai phiéu, P

Khoan phu tréi

Ménh gia

Ménh gia F

Khoan chiét khau

Thoi gian dao han M

a2 o,




Gia trai phiéu gilra hai ky tra lai

« Cobng thire dinh gia trén day chi hoan toan dung
tai th&i diém thanh toan Iai.

 Phan Ié&n trai phiéu duwoc ban vao thdi diém
gitra hai lan thanh toan 13i, khi dé c6 khoan “lai
lé” (accrued interest).

Phan 1ai thudc vé nguwdi ban o g
(accrued interest) Phan lai thuéc vé ngwoi mua
|€ > € > |

Ngay tra lai
tiép theo

Ngay tra lai
gan day nhat
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— Néu mua TP gitba hai ky tra 1ai, ngwdi mua sé phai tra cho
nguwoi ban phan lai lé tich don tw ky tra 1ai gan nhat cho
to1 thot diem thanh toan trai phiéu.

— Mtrc gia tinh theo cdng thirc PV, bao gom ca Iai don tich
dwoc goi la gia day du (gia “tap”), la mirc gia thwc té phai
thanh toan cho nguwoi ban .

— Gia niém yét 1a mrc gia da triv di khodn 1ai 1& nay, dwoc
goi la gia “sach”.

Cach tinh gia sach:

w = sb ngay trong ky don tich 14i/s6 ngay trong Ky tré lai
Lai Ié = khoan 1ai dinh ky x (1 —w)

Gia sach = Gig day du - Lé&i 1é
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« Vi du: mét trai phiéu cé 1ai suat cudng phiéu 12%,
tra hai 1an mot nam, dwoc mua voi gia thuc té
210808 (gia tap).

« Tai ngdy mua, con 4 thang nira sé dén ky thanh
toan 3i tiép theo, khoan 1ai do 1a 60$.

« Khodn lai 1é & day = 2/6 x 60$. Gia yét sé 1a 1080%$
— 20% = 10609, (gia sach).

 Khoan lai 1& nay co6 thé anh hwéng t&i mire thué
trén khodn coupon dau tién nhan dwoc.
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Loi tre cua trai phiéu
« Céc khodn lgi ttre tiém nang
— Tién lai dinh Ky (Cﬁ dinh)
— La&i cia lai do tai dau tw (phu thudc Iai suat t.tr)
— Chénh l&ch gia (phu thudc lai suat thj trwdng)
« Cac thudc do loi suat
— Loi suat cudng phiéu
— Loi suat hién hanh
— Loi suat dao han
— Loi suat mua lai
— Loi suat dy tinh
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Loi suat cudng phiéu

« Loi suat cudng phiéu: so sanh khoan 1ai cudng
phiéu hang nam v&i ménh gia trai phiéu.




Loi suat hién hanh (current yield)

Lai dinh ky hang nam

Lol suat hieén hanh = Gia trai phidy

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

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

« Nha dau tv thwong phai tw xac dinh miec loi suat
ma mdt tréi phiéu htra hen dem lai, can c& vao gia,
1ai suat cubng phiéu va thoi han cla no.

e Vidu: mét trai phiéu 8%, 30 nam, ban vai gia
1276,76%.

Néu mua tai gia nay, thi binh quan mot ndm nha
dau tw thu loi bao nhiéu?
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« Giai tim r trong biéu thc:

60
B 40 $ 1000 $
1276 .76 $ ~ )3 : +

= @)y @t

60

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

 Néu lgi suat thj trworng 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 @ mirc 1276,76%.
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« Cong thrc tdng quat dé tinh YTM
C = 1ai cudng phiéu hang nam
FV = ménh gié trai phiéu
M = thoi gian dao han tinh theo nam
YTM = lgi suat dao han.

I O r 1 | FV
p =

1~ +
YTM /2L (17 YTM /2)2MJ 1T YTM /2)

_ ¢ ! 1 | FV

1~ +
YTM L (17 YTM /2)2MJ @atrymm /2)°"
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Pac diém cta YTM

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

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

—La loi suat dwoc hira hen, voi diéu kién:

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

|ai suat dung bang lai suat thi trwdng tai thoi
diem mua (YTM)
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» Loi suét tuong duong tréi phiéu: quy két qua trén vé
ol suat nam voi lai suat don,
3% X 2 = 6%

. La{ suat hiéu dung: quy vé nam nhwng s dung lai
suat kép (compound interest):
1$ x (1 + 0,03)2 = 1,0609 — lgi suat hiéu dung 1a
6,09%.
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Loi suat mua lai (YTC)

« Néu trai phiéu la co thé mua lai, va bi thu hoi trwéde
khi dao han, thi lgi suat dwoc tinh bang YTC.
 Cachtinh YTC (twong tw YTM), nhwng

— thoi gian cho toi1 khi mua lai thay cho thoi gian cho toi
kKhi dao han;

— gia mua lai thay cho ménh gia.




Tai nhirng murc 14i suéat cao: gia tri cGa hai tréi phiéu la nhw nhau.
Tai nhirtng mtre 1ai 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

Tréai phiéu théng thudng

Gia
mua lai

Trai phiéu co
thé mua lai

Ldi suat
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Vi du

« Trai phiéu 30 nam, 8%, gia ban 1150%, cé thé mua
lai sau day 10 nam v¢&i gia 1100$.

| YvIC__|_YIM

L&i cudng phiéu 40% 40%

S6 ky nira nam 20 ky 60 ky
Khoan thanh toan sau cung 1100$ 1000%
Gia 1150% 1150%

* YTC =6,64%
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* Luyén tap:
Mot trai phiéu thoi han 20 nam, 9%, tré 1ai mot ndm
hai lan, c6 thé mua lai sau ddy ndm nam, véi gia
mua lai 10508. Hién tai trai phiéu c6 gia ban voi
YTM 8% (loi suét twong duong tréi phiéu).
Tinh YTC cuda trai phiéu.




Loi suat (kép) thuwe hién va YTM

* YTM, hay loi suat hira hen, ham y lo suat dwoc
chao t‘l‘J’ dau khi mua trai phiéu, sé dwoc thuwec hién
(co didu kién).

« Loi suat dwoc thwe hién cé thé khac véi YTM.

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

— Néu cac khoan thanh toan khéng duoc thuc hién nhw
cam két ban dau (rui ro tin dung).
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« Vidu: trai phiéu 2 ndm, 10%, ban tai ménh gié
1000%, YTM = 10%.
— Néu Is tai dau tw 1a 10%, tong quy cudi nam 2 sé I3
12109%: lgi suat dwoc thwe hién bang YTM.
— Néu Is tai dau tw 1a 8%7?
— Néu lai suat tai dau tw 1a 12%7?




A. Lai suat tai dau tw = 10%

1100$
Dong tién 100$
1
Oe : ZL
Thoi gian Foeeees 1100 = 1100$
Gia tri twong lai S 100x1,1= 110%
1210$
B. Lai suat tai dau tw = 8%
al su | u tw 0 1100%
Dong tién 100%
1
Oe : ZL
Thot gian g oo 1100 = 1100$
Gia tri twong lai N 100 x 1,01 = 108%
1208$
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 Phan tich ky dau tw 1a tinh loi suat trén mét ky nam
gi¥, can cw:
- Dy bao YTM cua trai phiéu
- Dw bao lai suat tai dau tw cta cac khoan thanh
toan lai.




