


Khai niém trai phiéu
-

> Khai niém: Trai phiéu 1a nhitng chirmg khoan
thé hién mot mén no ma ngudi phat hanh vay
ngudi dau tu. Trai phiéu an dinh cho nguoi
phat hanh nghia vu phai tra mot so tién xac
dinh tai mot thoi diém xac dinh va thuong 1a
kém theo nhtrng khoan thanh toan 1a1 dinh
ky.



Khai niem trai phieu (2)

v'Ménh gia trai phiéu 1a so luong tién ma nguc‘;-iT_
phat hanh tra tai thoi diém trai phiéu ddo han.

v'Lii suat cuong phiéu la mitc 13i tinh trén ménh
g1a ma nguo1 phat hanh phai tra hang nam.

v'Néu diéu khoan veé thanh toan khong duogc dap
tng thi nguoi sé hitu trai phicu c¢6 quyén dugc
doi doi véi tai san ciia nguoi phat hanh.



6.2. Trai phiéu kho bac

» Trai phiéu kho bac: Kho bac phat hanh dé tai troj
ng quoc gia.

v'Trai phiéu kho bac dugc coi 1a khong ¢6 rui
ro vO n¢o nhung co rui ro lai suat (gia bién
dong khi 1ai suat thay dor).

v'Lai suat trai phiéu kho bac thuong thap vi né
khong co6 rui ro vo ng nhung cao hon 121 suat
cua cac cong cu TTTT.



Trai phiéu do thi

-

> Trai phiéu d6 thi: La nhitng chirg khoan
duoe phat hanh béi cac chinh quyén dia
phuong dé tai tro cho nhitng du 4n mang lai
lo1 ich cong cong.

> Hai loai trai phiéu do thi: Trai phiéu nghia vu

chung va trai phiéu thu nhap



Cac loai trai phiéu dé thi
-

v'Trai phiéu nghia vu chung: Pugc dam bao bdi

uy tin cua nguo1 phat hanh, tire 1a ngud1 phat
hanh htra sir dung tat ca nguon luc c6 duogc dé
hoan tra nhur da cam két. Viéc phat hanh trai
phiéu nay phai du’O’c nhu:ng nguol dong thué
chap nhan vi nguon dé tra cho trai phiéu 1a tur
ngan sach, tir tién thué.

v'Trai phiéu thu nhap: Puoc hd trg bang dong
tien cua mot du an tao thu nhap cu thé. Neu
nguon thu khong du thi trai phicéu co thé vo no.



Khai niém trai phiéu cong ty

»Khai ni€ém: La nhirng cong cu ng trung va de‘li‘T_
han do cac cong ty phat hanh nham dap ung
nhu cau v€ ngudn von trung va dai han cua
cong ty.
v Khé" udc trai phiéu 1a mot hop dong ghi 16 cac
quyen cua nguo1 cho vay va nghia vu cua nguoi
vay.
v'Mtrc do ri ro rat khac nhau doi véi trai phiéu cua
cac cong ty khac nhau bo1 no phu thude vao suc

manh cua cong ty, cac dac diém va tinh chat cia
trai phiéu



Pac trwng cua trai phiéu céng ty
» Trai phiéu ky danh va khong c6 phiéu tra 13i. w
> Nhitng diéu kién rang budc: Nhitng ngudi mua
trai phiéu ap dung ¢ac quy dinh mang tinh
khong ché 1én cac giam doc cong ty dé bao vé
loi ich cua minh. Cang nhiéu diéu kién rang

budc thi 1a1 suat trai phi€u cang thap vi trai

phic¢u dugc nguo1 mua cot la an toan hon.



Pac trwng cua trai phiéu céng ty

-

»Diéu khoan mua lai: Quy dinh rang ngudi phat
hanh ¢6 quyén budc ngudi nam giit ban lai trai
phiéu. Piéu khoan mua lai quy dinh khoang
thoi gian tir khi trai phiéu duoc phat hanh 1an
dau dén khi n6 c6 thé duge mua lai va muc gia

mua laz.



Pac trwng cua trai phiéu céng ty

v'Piéu khoan mua lai han ché loi ich ctiia nha déu
tu nén nhirng trai phleu c6 thé mua lai c6 loi suat
cao hon nhiing trai phiéu tuong duong khong bi
mua lai.

v'Loi ich d6i vdi nguoi phat hanh:
0 Tao thuan lg1 cho nguoi di vay ha chi phi vay.
0 Giup cong ty mua lai trai phiéu theo diéu kién
cua quy chim.
0 Gitp giam b6t nhitng diéu kién rang budc.
0 Tao diéu kién cho cong ty thay do6i co cau von.



bPac trwng cua trai phiéu cong ty
> Tinh c6 thé chuyén doi: Mot so trai phiéu co th‘gr_
chuyén d6i thanh co phiéu pho thong. Pic tinh
nay cho phép nhitng ngudi nam giit trai phiéu
duoc chia sé nhitng co may ctia cong ty néu gia
co phiéu ting.
> Tinh c6 thé chuyén doi thé hién quyén chon mua
co phiéu nén gia trai phiéu c6 thé chuyén doi
phan anh ca gia tri ciia quyén chon va vi vy sé
cao hon nhiing trai phiéu twong duong khong co
kha ning chuyén doi.



C4c loai trai phiéu céng ty

> Trai phiéu c6 bao dam: La nhitng trai phiéu co kém
theo tai san thé chap.
v Tréi phiéu cam cb: Puoc sir dung dé tai tro cho mét du
an cu thé va tai san trong du an do dugc dung lam vat thé
chap cho trai phiéu. Do nhiing trai phiéu nay it rii ro hon
nhitng trai phiéu twong duong khong c6 dam bao nén
chiing co 13i suat thap hon.

v'Chitng chi tin thac thiét bi: La nhitng trai phicéu dugc bao
dam bang tai san hitu hinh khong phai 1a nha dat.



C4c loai trai phiéu céng ty

-

v'Giay nhan no: La nhitng trai phiéu dai han khong co
bao dam, chi duogc ho tro boi uy tin ciia ngudi phat
hanh. Khi cong ty v& ng thi giéy nhan no c6 muc do
vu tién thap hon cac trai phiéu c6 bao dam va vi vay
chiing co 13i suat cao hon so v&i nhitng trai phiéu
twrong duong dugc bao dam.

» Trai phiéu khong c6 bao dam:

v'Giay nhan ng cap hai: Ciing twong tu nhu giay nhan
no, chi khac & mtc do uwu t1én hoan tra thép hon. Vi
vay gidy nhan ng cap hai c6 rii ro v& ng cao hon va
i suat cao hon.



C4c loai trai phiéu coéng ty
-

> Trai phiéu rai ro cao: Nhiing trai phiéu c6 rii ro
cao hon mirc Baa cua Moody’s hay BBB cua
S&P.

> Trai phiéu cé 13i suat thay doi: Lai suat dugc gan
vOo1 mot 1a1 suat thi truong va dugce dieu chinh
dinh ky.



Ban trai phieu cong ty
» Ban ra cong chung: Mot t6 chirc (hoac mot w
nhom t6 chirc) dam nhan bao 1anh mot dot
phat hanh m&1 chirng khoan cong ty. Phuong
thirc nay ap dung cho nhtrng cong ty 1on.
v'Phuong thitc: To chitc bao 1anh cé thé mua
dut cac chirng khoan tir cong ty phat hanh
hodc chi bao dam véi bén phat hanh vé mot
muc gia cu thé



Ban trai phiéu cong ty
» Chao ban riéng 1¢é: Mot hoac mot nhdm céac nha dau
tur (thuong 13 cac dinh ché tai chinh) tham gia vao |
viéc thoa thuan truc tiép voi cong ty di vay dé mua
dot chirng khoan dugc phat hanh.
v'Uu diém: Chi phi phan phoi thap hon, khong c6
phi dang ky gan voi viée phat hanh cdo bach nhu
trerong hop phat hanh ra cong chung. Qua trinh
ban dién ra nhanh chéng va bi mat. It c6 xung dot
gilra nguo1 vay va nguoi di vay.
v'Nhuoc diém: Chi phi 13i ndi chung cao hon, kém
thanh khoan hon va co ru1 ro vo ng cao hon.



S dung trai phiéu dé tai co cau cty
-

» Su dung trai phiéu dé tai tro viéc thau tom cong
ty bang tién vay: Vay tién dé mua lai cong ty
dang bi danh gi thap dé ting quyén kiém soat
nham tang hiéu qua quan 1y

> Str dung trai phicu dé diéu chinh co cau von:

v St dupg no => don bay tai chinh dé tang thu nhap
cho c6 dong

v'Qua nhiéu ng => c6 thé mat kha ning thanh toan



Muc dich tham gia thij trwdrng trai phiéu

Dinh ché tai chinh Muc dich tham gia

NHTM Mua trai phiéu cho danh muc tai san | i
Giup phat hanh riéng trai phiéu d6 thi
Phat hanh trai phiéu dé huy dong von

Cong ty tai chinh Phat hanh trai phiéu huy dong von dai han

Quy twong hd Mua trai phiéu cho danh muc tai san, dic biét cac quy

chuyén dau tu vao trai phiéu

Cong ty chimg khoan | Méi gidi gitra ngudi mua va ngudi ban trai phiéu
Giup phat hanh trai phiéu chinh phu va trai phiéu cong ty

Céac cong ty bao hiém | Mua trai phiéu cho danh muc dau tu

Qu¥ huu tri Mua trai phiéu cho danh muc dau tu

Doanh nghi¢p Mua trai phicu dé dau tu

Phat hanh trai phiéu dé huy dong von




Dinh gia trai phiéu

» Gia hién hanh cua trai phiéu 1a gia tri hién tai cia ?
cac dong tien con lai cua no.
C C C F

PV = + +...+ +
(1+k)! (1+k)?2 (1+k)n (1+k)n

Trong do: C la khoan thanh toan 1a1 dinh ky, F la
ménh gia trai phiéu, k 1a loi suat doi hoi trén ky,
dung dé chiét khau trai phiéu, n 13 s6 ky cho t6i khi
dao han
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Dinh gia trai phiéu (2)

> Ty 1¢ chiét khau thich hO’p de dinh gia ta1 san tai
chinh la murc loi suat c6 thé kiém duoc trén
nhiing khoan dau tu khac c6 rii ro va loi suat
twong duong

> Gia trai phicu bién dong nguogc chiéu voéi 13i suat
thi truong:

v'Cac khoan thanh toan cua trai phiéu khong doi vi
an dinh theo hop dong

v'Gia trai phiéu thay d6i dé mang lai cho nguoi s6
htru mo1 1ot suat thi truong



Dinh gia trai phiéu (3)

—

Lai suat chiét khau cao hon |L4&i suat chiét khau thap hon

Rui1 ro cao hon Rui ro thap hon

Gia trai phiéu thap hon Gia trai phiéu cao hon

Quan hé ngwoc chiéu gitra rui ro, loi suat doi hoi voi
gia trai phiéu




Dinh gia trai phiéu (3)

» (G14 thi troong cua trai phiéu b1 tac dong boi Vié‘j—_
an dinh thoi han thyc hién cac khoan thanh toan.
Mot déng tien nhan duoc sém hon s& ¢6 o014 tr1
hién tai cao hon mot déng tién nhan dwoc muon
hon => Gia tr1 thi trudng cua trai phiéu phu thudc

vao tho1 han cua trai phicu



Pinh gia trai phiéu (4)

PV cua tréi phicu = PV cac khoan thanh toan ai j_
PV cua khoan thanh toan goc

Co bang tai chinh dé tinh PV cac khpén thanh toan
1a1 va PV cua khoan thanh toan goc

Lai suﬁt cuﬁng phiéu < loi suat doi hoi: Gia trai
phi€u thap hon ménh gia

Lai suat cuong phieu > lgi suat doi hoi: Gia tréi
phi€u cao hon ménh gia



Dinh gia trai phiéu (5)
-

> Gia trai phi€u phan anh gia tri hién tai cia dong
tién trong tuong lai duogc chiét khau tai loi suat
doi hoi.

> Gia trai phiéu phu thudc vao loi suat doi hoi (k).
Loi suat doi hoi phu thudc vao 14i suat phi rai ro
hién hanh (loi suat trai phiéu kho bac cung thoi
han) va muc bu rai ro trén trai phiéu.

(Giai thich sy bi€n dOng cua gia trai phicu:



Dinh gia trai phiéu (6)
-

v/ Tac dong cua nhitng du doan lam phat: Lam phat
du tinh tang thi loi suat doi héi tang, gia dy tinh
giam nén ban trai phiéu nhiéu hon, gay ap luc
giam gia trai phiéu. Nguoc lai dy tinh lam phat
giam s& mua trai phiéu nhiéu hon

> Cac yéu to tac dong t6i 13i suat phi rii ro:

v' Tac dong cla tang trudéng kinh té: Tang truong
kinh t& manh tthO’ng gay ap luc tang lai suat con
diéu kién kinh té yéu gay ap luc giam 13i suat



Dinh gia trai phiéu (7)

v'Téc dong cla tdng truéng cung tién: Néu cung
tién tang lam tang cung quy co the cho vay trong
kh1 cau quS'/ khong do1 s€ lam 131 suat giam. Tuy
nhién n€u thi truong tang du bao lam phat thi s€
l[am tang cau quy, ket qua tong hop tuy thudc do
16n su thay doi cung cau quy.

v'Tac dong ctia tham hyt ngan sach: Khi thadm hut
ngan sach thay doi, cau vé quy co thé cho vay
cua chinh phu thay doi, tir 6 tac dong dén lai
suat



Dinh gia trai phiéu (8)

> Yeéu to tac dong dén mirc bu rui ro: "
v'Diéu kién kinh té: Kinh té manh anh huong tich

cuc dén dong tien clia doanh nghiép, giam xac

suat vo ng ciia doanh nghiép va nguoc lai.
v'Biéu kién riéng ctia doanh nghiép: Chang han

thay doi co cau von cta doanh nghiép.
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PO nhay cdm cua gia trai phiéu truwdc
thay ddi lai suat

»>D0o co giﬁn g14 cﬁa,tréi phiéu (P) trudc nhiing w

thay doi1 cua lo1 suat do1 hoi (k)
Pe = % thay d6i ctia P/% thay doi cua k

>An}1 hu:éng cua lai sgét cuong phiéu 1én Pe: Lii
cuong phi?éu cang thép thi gia cang nhay cam voi
su thay do1 cua lo1 suat do1 hoi

> Anh hudng cia th,b’i han 1én Pe: Tho1 han cang
de‘}i thi g1a tréi,phiéu cang nhay cam vo1 su thay
do1 cua lo1 suat



5-Year Bond

10-Year Bond
20-Year Bond




PO nhay cdm cua gia trai phiéu trudc
thay doi lai suat (2)
»Po vong doi1 cua trai phiéu trén co sO gia tr1 hién
tai
» Cong thuc =) ——

v Vong dao han binh quan

> Vong dao han binh quan ctia mot trai phiéu cang
da1 thi d0 nhay cam cua gia vo1 nhirng thay do1
cua lai suat cang 16n



