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i niém trai phiéu...

e La moét giéy chirng nhan mot quan hé vay muwon, theo do nguwoi
vay dong y tra 1ai va gbc vao nhirng théi han nhat dinh.
o Ménh gia
o L&i suét cudng phiéu
o L&i cubng phiéu

o Thoi gian dao han
e Tb chirc phat hanh

o Chinh phu

o CoOngty
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Gia tri caa trai phieu

® Gia trj clia trai phiéu do bang gia tri hién tai clia cac dong tién duoc hiva
hen tw trai phiéu.
® Lai suat thij truong thay doi qua thoi gian, cac dong tien khong thay doi.
— PV cua nhirng dong tién con lai sé thay dai.
® Dé tinh gia tri cia mot TP tai moét thdi diém xac dinh, can biét:
o S6 ky (tra 1ai) con lai cho t&i khi dao han
o Ménh gi4, |ai suat cubng phiéu
o Loi suat doi héi cla thj truong doi voi cac tréi phieu twong tu: 10
suat dao han cua trai phiéu do. (YTM)
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m trai phiéu...

Vi du: trai phiéu tra lai dinh ky

e Cty X duw dinh phat hanh trai phiéu 10 nam; lai dinh ky la
80%$/nam, tra 1&i méi ndm mot 1an; YTM 8%; sau 10 ndm cong
ty s& hoan trd 1000$ cho ngwéi s& hiru trai phiéu. Gia ban trai
phiéu sé 1a bao nhiéu?

o X&c dinh cac dong tién cla trai phiéu: hai bd phan.
o PV cla khoan thanh toan cubi ciing (ménh gid)

o PV cua dong tién déu (cac khoan &)

o L&i suét hién hanh (dé chiét khau): 8%? 10%? 6%?
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e V@i lai suat thj trwdng dodi hdi la 8%:
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e Néu sau 1 nam, lai suat tang 1én 10%
1_ 1
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PV =80%x =884,82%
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e Néu sau mot nam, |ai suat thi trwdng gidm con 6%?

1
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PV =80%$x

e Khai quat
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Ty 1é chiét khau = Loi suat doi héi

® Ty Ié chiét khau
0 La muc loi suat thi tredng ddi hdi trén khoan dau tw
o Phu thudc vao cung cau von va rdi ro cta tirng cdng cu.
o Thay déi theo thi gian
® Quan hé gitra gia va ménh gia trai phiéu tuy thudc vao quan hé
gitra 14i suat thi trwdng va lai suat cudng phiéu
0 Lscph<lLsttr>P<F
0 Lscph>Lsttr>P>F
0 Lscph=Lsttr>P=F
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Rui ro 13i suat
La rdi ro dbi v&i ngudi s& hiru trai phiéu phat sinh do 1ai suat bién
déng.
Quan hé suat doi hoi - gia tri: ngwoc chiéu

Mdrc do rdi ro 1ai suat ciia mot trai phiéu phu thudc vao gia cua
trai phiéu nhay cdm nhuw thé nao véi thay dbi cda lai suat. Moi
yéu t6 khac nhw nhau:

o Thoi gian cho t&i dao han cang dai, rai ro lai suat cang Ion.

o La&i sudt cudng phiéu cang thay, rui ro lai suat cang Ion.
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Vai dang trai phiéu dac biét

e Trai phiéu chiét khau thuan tay
_F
L+r)"

e Trai phiéu vinh vién (perpetuity)

py =&
r
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1. Khai niém trai phieéu...

Lai suat danh nghia va lai suat thwe

e Tat ca cac ty |é tai chinh, |4i suat, ty 1& chiét khau, loi suat doi
hdi, déu can dwoc phan biét vé phwong dién thwe va danh
nghia, tlrc la xét téi hiéu rng cua lam phat.

e L&i suat danh nghia trén mét khoan dau tw 1a 1ai suat chwa
diéu chinh theo lam phat

e La&i suat thwe 1a 1di suat da dwoc diéu chinh theo lam phat.
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i niém trai phiéu...

Hiéu wrng Fisher

e Goi R 14 Isuat danh nghia, r 1a 1i suat thwe, h 14 ty [& lam phat.
Hiéu &ng Fisher cho biét modi quan hé gitra chung:

1+R=(0Q+rx(1+h)
R=r+h+rxh

L&i suat danh nghia cé ba bdé phan hop thanh, trong dé dai lwong
thir ba (r x h) thworng la nhd, co thé bd qua.

R=r+h
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1. Khai niém trai phieéu...

Lam phat va gia tri hién tai

e Tac dong cua lam phat Ién cac phép tinh gia tri hién tai la gi?

e Nguyén tac: Chiét khau dong tién danh nghia theo l4i suat danh
nghia, hodc chiét khau dong tién thwe theo lai suat thuwe, sé cho
két qua nhw nhau.
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e Gia slr trong ba ndm t&i ban sé rit tién va ban mudn méi lan rat
sé& cO 25000% strc mua do bang $ hién tai. Néu lam phat la 4% thi
cac khoan tién rat ra chi can tang 4%/nam la dd bu dap.

C, = 25000$(1,04) = 26000$

C, = 25000$(1,04)2 = 27040$

C, = 250008$(1,04)3 = 28121,60$

Néu ty 1& chiét khau danh nghia phi hop 1a 10%, thi

PV = 26000%$/1,10 + 27040$/(1,12)+ 28121,6/(1,1%) = 67111,65%.
Ty & chiét khau thuc: (1+R) = (1+ r)(1+ h) — 1+ 0,1 = (1+ r)(1+0,4)
— 1 =0,0577.

Dong tién thwe 1a mot chudi nién kim 25000$/nam, trong 3 nam.
PV = 25000$[1/1,05773)] = 67111,65%
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1. Khai niém trai phieéu...

Khé wéce trai phieu (indenture)

Céc diéu kién co ban cua trai phiéu
Téng lwong trai phiéu dwoc phat hanh
Tinh bao dam
Tinh wu tién
Hoan tra goc
Mua lai
Cac diéu kién bao vé
o Nhi¥ng viéc bi cam lam
o Nhirng viéc phai lam
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i niém trai phiéu...

Mot so loai trai phieu khac

e Trai phiéu chinh phu
e Trai phiéu zero-coupon

e Trai phiéu tha ndi Iai suat
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® Cobng cu von chl s& hiru

® Cac quyén clia chd s& hiru
o Quyén dbi vai loi nhuan va tai san
0 Quyén trng cl bau ct va bd phiéu

0 Quyeén tiép can théng tin
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2. Khai niém co phiéu...

Co phiéu phé théng

® Gia tri cia mot tai sdn dwoc xac dinh bang PV cla cac dong tién
trong twong lai.
® Loitirc ttr cb phiéu
o Cac khoan cb tire
o Gia ban cb phiéu.
® Gia tri clia cd phiéu :
o PV cla khodn cb tirc ky t&i cong PV cla gia cd phiéu trong ky t&i.
o PV cua tat ca cac khoan cb tire trong twong lai.
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Pinh gia co6 phiéu: DDM

Gia tri hdm nay cla cd phiéu bang gia tri hién tai cda tat ca nhirng
khoan cb tlrc dwoc duw tinh trong twong lai.

D, D, D, + P,
P, = T+ > NN
@Q+r) @+r) @A+r)"

= D,
Z @A+r)'

t=1

H — thoi gian dau tw
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3. Co héi tang triwong

Trwérng hop ting trwdng bang 0

Néu dw bao cong ty khong co tang trwdng va dw dinh nam gitr co
phiéu vinh vién, thi cd phiéu dwoc dinh gia nhw 1a mét trai phiéu
vinh vién.
D,=D,=D,=...=D

n

_ EPS
I

Gi1a st toan bd thu nhap
duoc tra lam co tic
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3. Co hdi tang trréng

Trwéng hop ting trwdng déu

DDM véi cd tlrc tdng trwdng déu :
Co trc tang voi mot ty [& khéng thay ddi, g (Gordon Growth
Model).

D, _Dy{+9)

P:
" r—-g r-g
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3. Co hdi tang trréng

Trwrong hop ‘
tang trieo'ng nhiéu giai doan

® Vidu: Cong ty X dang trong giai doan tang trweédng nhanh.
Nam téi cd tire sé 1a 1,15$/cph;
Trong 4 nam tiép theo, g1 = 15%/nam:;
Sau do g2 = 10%/nam.
Néu loi suat doi hdi r = 15% thi gia tri hién tai ctia cd phiéu 1a bao
nhiéu?
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3. Co hdi tang trréng

, o Tang trwdng nhiéu giai doan
Co twrc/co phan

gl1>g
— Tang trwdng déu
[ —

Khéng tang trwdng
g=0
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3. Co hdi tang trréng

Vi du: Cong ty XYZ dwoc dw béo sé tra cb tire trong ba ndm tdi,
lan lvot 3$, 3,24% va 3,5% trén mot cd phan. Vao cudi nam thir ba
ban du tinh s& ban cb phiéu vé&i gia thi trwdng 94,48%. Gia (hién
tai) clia cd phiéu 1a bao nhiéu néu Igi suat dw tinh 1a 12%7?

3.00 3.24 350+94.48
PV = T + > + 3
(1+12) (1+12) (1+12)
PV =%$75.00
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3. Co hdi tang trréng

Loi suat doi hoi
e Nhac lai
Py =D,/(R-09)
R —g = D,/Py;
R =D, /Py + g
Hai hop phan cla loi suat: ty suat cb tirc va ty 1& tang trudng.
Ty |& tdng trwdng cla cb tire cling la ty 1& tAng gia cd phiéu, hay
ty suat lgi von.
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3. Co hdi tang trréng

Tinh g
e Dau tw rong = Téng dau tw — Khau hao
Téng dau tw = Khau hao — Dau tw rong = 0
— khodng tang thém tai san, khdng c6 tang trwedng thu nhap.
e Dau tw rong > 0 khi mét phan thu nhap dwoc gilr lai
e Thu nhap nam sau

= Thu nhdp ndm nay + Thu nhdp gii¥ lai ndm nay x Loi suat trén thu
nhap gitr lai
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