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No6i dung chinh

» |. Cac nhan t6 anh huédng dén lai suat
* Rui ro v& no
- Thanh khoan
* Rdi ro mua lai
» Thué
- Kha nang chuyén doi
* Thei han
» 1. Cau truc thoi han cda ldi suat
- Ly thuyét vé cac dw tinh thuan tuy
» Quan diém muc bu thanh khoan
- Quan diém thj trudng phan mang
AN
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Nhan to anh huéng déen lii suat

» Nha dau tu ngai rii ro doi 14i suat cao hon cho nhiing
chl’l:ng khoan rui ro cao hon

> Nén tang la lai suat phl rai ro: thudc do chi phi co
ho1 cua viec gitr tién va thudc do phan thudng cia
viéc tiét kiém thay vi chi tiéu hét thu nhap cho tiéu
dung.
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Nhan to anh huéng déen lii suat

> C(f)ng‘ thém vao 14i suat ph@ rui ro 1a nhtrng khoan phi bu,
1a Phﬁn thuong cho viéc nam gitr nhirng chirng khoan cu
the:

* Ru1 ro vO no

* Thanh khoan

* Ru1 ro mua lai

» Thué

- Kha ning chuyén doi

* Tho1 han
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Rui ro vo’ no

> Rui ro v& ng: Rui ro nguo1 vay khong thuc hién dugc tat
ca cac khoan thanh toan da cam két tai nhitng thoi diém da
thoa thuan.

> Loi suat htra hen trén mot tai san rui ro = 13i suat phi ru1 ro
+ Mtrc bu ru1 ro vO no

» Muc d0 ru1 ro vO ng cang 1on thi mic bu ru1 ro vO ng cang

cao va lo1 suat do1 hoi cua nha dau tu do1 vo1 chirng khoan

cang 1on.

https://fb.com/tailieudientucntt
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Ru

» Khoan v0 no du tinh

| FO VO’ ho’

= Loi suat hira hen — loi suét du tinh

> Nha dau tu so sanh khoan vo no du tinh va mtrc bu rui ro
vO ng dé ra quyét dinh dau tu.

» Cac dinh ché ta1 chinl

h cO lo1 thé trong viéc danh gi1a rui ro

v0O ng cua khach hang.
> Thi truong tai chinh thuong dua vao cac to chirc dinh mirc
tin nhiém d¢é xac dinh tuong quan gitra cAC murc bu rui ro

cua cac ching khoan
> Muc tin nhiém duoc

.......
\\\\\\\\\\

khac nhau.
danh gia dua trén nhiéu yéu to: tinh

bién dong trong thu nhap, thoi gian hoat ddng, ty 1¢ no. ..
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Tinh kha mai va tinh thanh khoan

» Tinh kha mai: Tai1 san kha mai 1a ta1 san ma ludn ludn co6 thi
truong dé ban né.

> Tinh thanh khoan: Bao ham trong d6 tinh kha mai dong thoi
tai san thanh khoan Iudn ban dugc nhanh chong véi gia ca
twong doi on dinh va kha ning mat gia thap.

» Vi dac tinh thanh khoan c¢6 khuynh huéng giam rui ro cua tai

san nén tai san thanh khoan c6 loi suat thap hon nhiing tai san
kém thanh khoan
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Dac quyén mua lai va rai ro mua lai

> Pac quyén mua lai: Quyén cua ngudi phat hanh co thé
thu hoi trai phiéu, hoan tra tién cho nha dau tu trude khi
trai phiéu déo han.

> Pic tinh nay 1a mot loi thé doi voi nguodi phat hanh vi
tiém nang giam chi phi 13i trong tuong lai nhung 1a mot
bat lgi v6i nha dau tu vi né han ché lgi tirc dy tinh.
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Pac quyén mua lai va rdi ro mua
lai

» Chung khoan ¢ dic quyén mua lai thuong cé 13i suat
cao hon nhirng chiing khoan twrong duong nhung khong
¢ diac quyén nay va chénh léch d6 duoc goi 1a mtc bu
mua lai.

> Yéu to quy dinh mirc b mua lai 1a du tinh 13i suat cua
nha dau tu. Quyén mua lai duge thuc hién khi 13i suat
giam
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Tinh trang thue

> Nha dau tu chi quan tim dén loi suat sau thué:

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

> Nha dau tu doi hoi loi suat cao hon cho chirng khoan bi
danh thué€ cao hon.

» Co nhitng ching khoan phai nop thué nhung ciing c6
nhirng chirng khoan khong phai nop.

Thué suét hoa von = 1-(Loi suat mién thu¢/Loi suat chiu
thué)

10
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Tinh trang thue

» Chung khoan chiu thué co 13i suat trude thué 1a 14%, thué
suét ctia nha dau tu 13 20%. Loi sut sau thué 1a
Yy, =14%(1-0,2)=11,2%
> Loi suat trén chtimg khoan mién thué 1a 8% va trén ching
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 the chuyén doéi

> Tinh ¢6 thé chuyén d6i: cho ngudi nam gilt quyén duoc
d6i nhitng ching khoan nay lay mot so lugng xac dinh
co phan ctia cong ty phat hanh.

> Nha dau tu c6 thé phong ngtra rii ro dong thoi co kha
nang thu lg1 nhuan cao.

> Nha dau tu phai tra mic bu trén chimg khoan c6 thé
chuyén doi so véi chirg khoan twong duong khong thé
chuyén doi dudi dang 13i suat thap hon.
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U'éc tinh loi suat
> Loi sut chao cua mot chirng khoan ng dugc tinh toan
trén co so 1ai suat phi rui ro cung tho1 han cong voi cac

murc bu phu hop véi dic diém cua chimg khoan d6

Y, =R, +DP+LP+TA+ CALLP + COND
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U'&c tinh loi suat

Y, =R, +DP+LP+TA+ CALLP + COND

Trong do:
Y, = ]oi suat chirng khoan n ngay
R = loi suat ching khoan kho bac (phi rtii ro) n ngay
DP = muc bu rui ro vo no
LP = murc bu thanh khoan
TA = diéu chinh theo tinh trang thué

CALLP = muc bu mua lai
COND = chiét khau cho chimg khoan chuyén do6i
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Thoi han

» Lai suat thuong thay doi theo thoi han cta ching khoan

» Cau trac thoi han cia 13i suat chi moi quan hé giita murc sinh
101 trén cac cong cu tai chinh va tho1 han cua chung

> Pudng cong loi suat biéu dién quan hé gitra loi suat va thoi

han cua cac chirng khoan c6 cung mutrc x€p hang tin dung

https://fb.com/tailieudientucntt
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Il. Cau tric théi han caa loi suat

» Céc 1y thuyét giai thich hinh dang ctia duong cong loi suat:
v'Ly thuyét du tinh thuan tay
v'Quan diém murc bu thanh khoan

v'Quan diém thj trudng phan mang
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Ly thuyet dw tinh thuan tay

> Gia dinh: Nha dau tu khong ¢ vu tién nao vé thoi han
- Lﬁi, suat dai han 1a binh quan hinh hoc ctia cac muc 13i suat
ngan han hién tho1 va du tinh trong tuong lai:
) (1+tin)n — (1+ti1)(1+t+1r1)- . -(1?+t+n-1r1)
Jd.1a 131 suat CK thoi han n nam tai thoti diém t
i, 12 14i suat ndm cua CK 1 nam tai thoi diém t
il 12 131 suat mot ndm duoc dy tinh cho thoi diém t+i
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Ly thuyet dw tinh thuan tay

» Nhitng dy tinh cta nha dau tu vé nhiing thay doi 13i suat ngan
han trong twrong lai quyét dinh hinh dang cua dudng cong 1¢1
suat

Thi trweong ng phi rai ro 3 Thi trwong ng phi rii ro 10

thang nih Puong cong loi

Loi suat suat

1

! |
Luwong quy 3 thang TOnam

dong cua dv tinh 13i suat ting Thési han

com/tailieudientucntt
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Déc 1én DOoc xudng
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—
» Du tinh 131 suat cao h@

» Chinh sach tién té that ‘
chat Chinh sach tién t€ mo
rong

Suy thoai?

Du tinh 1i suat giam

» Kinh té ting truéng

21
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Ly thuyet dw tinh thuan tay

> Ham y chinh sach cta 1y thuyét: Chinh phi khong thé
tac dong lam thay d6i dudng cong loi suat bang cach
thay d6i khoi luong twong d6i ctia cac chirmg khoan
ngan han va dai han

» Gia thuyét du tinh khong thién kién di kém véi nhiing
gia dinh manh nhiéu khi khong dung. Trén thuc té
dudng cong loi suat co xu hudng doc 1én
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Quan diém murc bu thanh khoan

~ Gia_dinh manh cua ly thuyét dy tinh thuan tay khién cho
nhiéu nha dau tu, phan tlch tai chinh dat cau hoi vé tinh
chan thuc cua ly thuyet nay.

» Cac chung khoan dai han co khuynh hudéng cé gia tri thi
truong blen déng hon so véi chimg khoan ngan han =>
chu:ng khoan dai han rai ro hon.

~ Nha dau tu chi mua chimg khoan dai han hon véi rui ro cao
hon khi chiing khoan dé tra murc bu thanh khoan (loi suét
cao hon)

~ Quan diém nay giai thich tai sao duong cong loi suat
thuong doc Ién

> Quan diém nay khong loai bo vai tro quan trong cua duy tinh
1ai suat tac dong t6i hinh dang duong cong loi suat
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Quan diém thi trud'ng phdn mang

» Gia dinh: Cac chung khoan tho1 han khac nhau khong
phai la nhu’ng thay thé hoan hao cho nhau

» Cac nha dau tu ¢ vu tién vé thoi han vi ho thu:ong dau
tu vao nhirng tai san c6 tho1 han can bang véi nhitng
khoan no dé giam rui ro bién dong thu nhap.
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Quan diém thi trud'ng phdn mang

> Su tOn tai cta wu tién vé thoi han chia thi truong tai
chinh thanh nhi€u mang nho. Cung va cau trong tung

mang quyét

khong b1 an

dinh 1a1 suat trong tho1 han do va hau nl
h hudng cua cung cau trong cac mang Kkl

hu
hac

» Ham y chinl

1 sach: Chinh phil ¢6 thé thay d6i hinh ¢

ang

duong cong loi suat bang cach tac dong tdi cung va cau
trong moOt hay nhi€u mang thi truong.
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Str dung du'érng cong lovi suat

- Du bao i suat
v'Panh gia dy tinh tong quat cua thi trudng vé cc
muc 13i suat trong tuong lai
v'Du tinh 13 yéu t6 chi dao quyét dinh hinh dang
duong cong loi suat nhung khéng bd qua cac yéu
to khac
> Du bao cac cudc suy thoai
v'Puong cong lgi suat phang hay doc xuong cho
thay mot cudc suy thoai trong tuong lai gan
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Str dung dudng cong loi suat

> Quyét dinh dau tu va tai tro
v'Nguoi vay va cho vay quyét dinh thoi han
dau tu/tai tro trén co sé du bao 13i suat tir
duong cong loi suat
v'Chién lugc “dan dat duong cong loi suat”
v'Quyét dinh thoi han phat hanh trai phiéu
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Bai tap ve nha so 2

» Cau 9,14,17,21,23 chuong 3.

.
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