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Nhan t6 anh hwédng dén 1ai suat
' »>Nha dau tu ngai rui ro doi 13i suat cao hon !
cho nhirng chirng khoan rui ro cao hon

> Nén tang la 13i suat ph1 rui ro: thude do chi
phi ¢o ho1 cua viec giu tién va thudc do phan
thuong cla viéc tiét kiém thay vi chi tiéu hét
thu nhap cho tiéu dung.
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Nhan t6 anh hwédng dén 1ai suat
' »Cong thém vao 1ai sut phi rui ro I nhimg khoan

phi bu, la phan thug")’ng cho viéc nam gitr nhirng
chirng khoan cu the:

v'Rui ro v& no

v'Thanh khoan

v'Rui ro mua lai

v Thué

v'Kha ning chuyén doi
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RUi ro v& no

" >Ruiro v& no: Ru1 ro nguo1 vay khong thue hiérﬂ—_
duoc tat ca cac khoan thanh todn di cam két tai
nhitng thoi diém da thoa thuan.

> 1oi suat hira hen trén mét tai san rui ro = 1ai suat
phi ru1 ro + Muc bu rui ro vO ng

» Mtrc do rui ro vO ng cang 16n thi muc bu rui ro
vO ng cang cao va loi suat doi hoi cua nha dau tu

do1 vo1 chirng khoan cang 16n.
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RUi ro v& no

»Khoan v& no du tinh = Loi suat hira hen — loi e
suat (phi rui ro) du tinh

> Nha dau tu so sanh khoan v& no du tinh va murc
bu rti ro vd ng dé ra quyeét dinh dau tu.

> Cac dinh ché tai chinh c6 loi thé trong viec danh
g1a ru1 ro vo ng cua khach hang.

> Thi trudng tai chinh thudng dya vao cac to chuc
dinh murc tin nhiém dé xac dinh tuong quan giira
cac muc bu ru1 ro cua cac chung khoan khac
nhau
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Tinh kha mai va tinh thanh khoan
~»Tinh kha mai: Tai san kha mai la tai san ma lu6n
[udn co thi truong dé ban no. -
» Tinh thanh khoan: Bao ham trong d6 tinh kha mai
dong thoi tai san thanh khoan luén ban dugc nhanh
chéng véi gia ca tuwong doi on dinh va kha ning mat
gia thap.
» Vi dac tinh thanh khoan c6 khuynh huéng giam rui

ro cua tail san nén tai san thanh khoan co lo1 suat

6

thap hon nhiing tai san kém thanh khoan
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Pac quyén mua lai va rii ro mua lai

-

»Pic quyén mua lai: Quyén ciia nguoi phat hanh
c6 thé thu hoi trai phiéu, hoan tra tién cho nha
dau tu trwde khi trai phiéu dao han.

> Dic tinh nay 1a mot loi thé doi véi ngudi phat

hanh vi tiém ning giam chi phi 13i trong tuong

lai nhung la mot bat loi v&i nha dau tu vi nd
han ché loi tirc du tinh.
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Pac quyén mua lai va rii ro mua lai
T

» Chung khoan c6 dic quyén mua lai thudng c6 1ai
suat cao hon nhitng ching khoan twong duong
nhung khong cé dic quyén nay va chénh léch do
duoc go1 la mirc bu mua lai.

> Yeéu to quy dinh mtrc bu mua lai 1a du tinh 13i
suat ciia nha dau tu. Quyén mua la1 duoc thuc
hién khi 13i suat giam
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Tinh trang thué
-

Loi suat sau thué = Loi suat trude thué (1 -thué suat
bien)

>Nha dau tu doi hoi 1gi suat cao hon cho ching
khoan bi danh thué cao hon.

> Co nhitng chirg khoan phai nop thué nhung
cting co nhirng chirng khoan khong phai nop.

»Nha dau tu chi quan tdm dén loi suat sau thué:

Thué suat hoa von = 1-(Loi suat mién thué/Loi suat
chiu thue) 9
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Tinh trang thué

» Chung khoan chiu thué co 13i suat trudc thué 1a ?
14%, thué suat ctia nha dau tu 1a 20%. Loi suat sau

thué 12

Y., =14%(1-0,2)=11,2%

at
> Loi suat trén ching khoan mién thué 1a 8% va trén
chtrg khoan chiu thué 1a 10%. Thué suat hoa von 1a

T =1-(8/10) = 0,2 hay 20%
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Chirng khoan cé thé chuyén doi
-

quyén dugc doi nhitng ching khoan nay lay mot

» Tinh c6 thé chuyén doi: cho ngudi nam gitr

s0 lwong x4c dinh c6 phan cia cong ty phat hanh.
> Nha dau tu c¢6 thé phong ngtra rii ro dong thoi co
kha nang thu lg1 nhuan cao.
> Nha dau tu phai tra muc bu trén chimg khoan cé
thé chuyén doi so vdi chiing khoan twong duong
khong thé chuyén do6i dudi dang 13i suat thap
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Y, =R, +DP+LP+TA+CALLP + COND
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Uéc tinh loi suat

" Y,=R;,+DP +LP +TA+ CALLP + CONBJ

Y, = ]oi suat chirng khoan n ngay

Req = 101 suat chang khoan kho bac (phi rai ro) n
ngay

DP = muc bu rui ro vo no

LP = muc bu thanh khoan

TA = diéu chinh theo tinh trang thué

CALLP = muc bu mua lai
COND = chiét khau cho chting khoan chuyén doi
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Thoi han
Ll suat thuong thay doi theo thoi han cta ching

~—

khoan
> Cau trac thoi han cta 13i suat chi moi quan hé giira
muc sinh 101 trén cac cong cu tai chinh va tho1 han
cua chung
> Puong cong loi suat bicu dién quan hé gitra loi suat
va thoi han cia cac chirmg khoan co cing muc xép

hang tin dung
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Thot han
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v'Quan diém mtc bu thanh khoan

v'Quan diém thi truong phan mang
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Ly thuyét du tinh thuan tay

"% Gia dinh: Nha ddu tr khéng ¢6 vu tién nio vé thomt
han

> 1.4i suat dai han 1a binh quan hinh hoc cua cac muc
121 suat ngan han hién thoi va du tinh trong tuong
lal:

(1+tin)n = (1+ti1)(1+t+1r1)° - -(1+t+n-1r1)
J.1a 131 suat CK thoi han n nam tai thoi diém t
i, 12 131 suat nim cta CK 1 niim tai thoi diém t

-1, 13 13i suat mot nam duoc dy tinh cho thoi diém t+i
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Thi trweong ng phi rai ro 3
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thang é 3 nim

gy

Puong cong 101
suit

Lm suat

|

1
Luong quy

Lwong quy 3 théhg 10 narrll
Tac déng cla dw tinh 1ai suat tang
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» Du tinh 13i suat cao hon

e Chinh sach tién té that
chat

- Kinh té ting trudng

CuuDuongThanCong.com

» Du tinh 13i suat giam

e Chinh séch tién té mo
rong

« Suy thoai?

20
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Ly thuyét du tinh thuan tay

»Ham ¥ chinh sach cua 1y thuyét: Chinh phu -
khong thé tac dong lam thay doi dudng cong loi
suat bang cach thay doi khoi lugng twong doi cua
cac ching khoan ngan han va dai han

> Gia thuyét du tinh khong thién kién di kém voi
nhiing gia dinh manh nhiéu khi khong dtung. Trén
thuc té duong cong loi suat c6 xu hudng doc 1én
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Quan diém mtrc bu thanh khoan

»>Nha dau tu thich nhitng chirmg khoan ngan han,
thanh khoan cao hon
> Nha dau tu chi mua chting khoan dai han hon véi

rui ro cao hon khi chirng khoan d6 tra mirc bu
thanh khoan (1g1 suat cao hon)

»Quan diém nay giai thich tai sao duong cong loi
suat thuong doc Ién
> Khi két hop véi Iy thuyet du tinh thuan tay,

deO’ng cong loi suat van co thé dugc st dung dé
g1ai thich du tinh lam phat
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Quan diém thi trw&ng phan mang

> Gia dinh: Cac chirg khoan tho1 han khac 1
nhau khong phai 1a nhirng thay thé hoan hao

cho nhau

» Cac nha déu tu ¢6 vu tién vé thoi han vi ho
thu’O’ng dau tu vao nhing tai san co thot han
can bang v&i nhitng khoan ng dé giam rui ro
bién dong thu nhap.
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Quan diém thi trw&ng phan mang
-

> Su ton tai ctia vu tién vé thoi han chia thi truong
tai chinh thanh nhiéu mang nho. Cung va cau
trong ting mang quyet dinh 13i suat trong thoi
han d6 va hau nhu khong bi anh huéng ctia cung
cau trong cac mang khac

> Ham v chinh sach: Chinh pht c6 thé thay doi
hinh dang dudng cong loi suat bang cach tac
dong tdi cung va cau trong mot hay nhiéu mang
thi truong.
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St dung dwdng cong loi suat

> Du béo lai suat b
v'Danh gia du: tinh tong quat cua thi truong vé cac
murc 1a1 suat trong twong lai
v'Du tinh 1a yéu to chu dao quyét dinh hinh dang
du’@ng cong loi suat nhung khong bé qua cac yéu
to khac
» Du bao cac cudc suy thoai
v DBuong cong loi suat phang hay doc Xuéng cho
thay mot cudc suy thoai trong twong lair gan
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S dung dwdng cong loi suat
-

v'Nguoi vay va cho vay quyét dinh thoi han dau
tu/tai trg trén co sO du bao la1 suat tir duong
cong lo1 suat

> Quyét dinh dau tu va tai tro

v'Chién lugc “dan dat duong cong loi suat”
v'Quyeét dinh thoi han phat hanh trai phiéu
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