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Gi6i thiéu trai phiéu

Cac loai trai phiéu

Pinh gia trai phicu

Moi quan hé giita trai phiéu va 13i suat
Rui ro dau tu trai phiéu
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Gioi thiéu Trai Phiéu

Trai phiéu bond (TP) la chirng tir xac nhan
quyén va loi ich hop phap cua ngu:0’1 sO hiru
trai phiéu d6 doi vi mét phin von ne cia to
chirc phat hanh.
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Cac Thuat Ngir Cua
Trai Phieu

‘Ménh gia- Face value (face value, par value,
maturity value, principal vs. issue price): gia tri
in trén trai phiéu, la khoan tién ma nguoi sé hitu
TP nhan dugc khi TP dao han
L Ai suat cudng phiéu - coupon rate: muc i
suat danh nghia duoc tra tinh trén ménh gia
(coupon payments-C). Coupon rate=C/VF
Tién 14 danh nghia (coupon payment-C):
khoan tién ma nguoi ¢6 TP nhan duoc theo dinh
ky.
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Cac Thuat Ngir Ciia
Trai Phiéu

. n (maturity): Ia thoi gian ma TP s
duogc quyét toan tinh bang ménh gia TP. Nguoi gitt TP
lUc @6 s€ duogc huodng.

-TP ngan han: thoi gian tir 1- 5 nam (U.S.: bills, notes)
-TP dai han: thoi gian > 5 nam (U.S.:bonds)

-L i suat thi trwong (market rate of interest; market
yield): i suat trén thi truong, thay doi lién tuc.

Ky tra 14i (number of period): s6 ky l3i suat dugc tra
cho nguoi gitr TP.

« L&i suat hién thoi (current yield): 12 I3i suat tinh trén
gia thi truong tai thoi diém hién tai caa TP.
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Cac Thuat Ngir Cua Trai
Phiéu

« Khé woére trai phiéu (bond indenture): 1a van ban quy dinh quyén va
nghia vu ctia to chirc phat hanh va ngudi so hiru TP, bao gom cac khoan
nhu 13i suat, ky han....Trong khé udc bao gom giao udc giira ngudi phat
hanh va nguoi nam gitt trai phiéu :

*Diéu khoan phu dinh/ phi dinh udc (negative covenants

Diéu khoan khang dinh/ Khang dinh uéc (affirmative covenants):
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Quyén Cia Té chirc Phat Hanh
Va Ngwol Gitr Trai Phieu

<+ Nguwoi giit trai phiéu (bén MUA):
Quyén chuyén doi (conversion option) : Nguoi nam giir trai
phiéu duoc quyén chuyén chuyén doi trai phiéu sang mot so
lwong nhat dinh c6 phiéu pho théng cua to chirc phat hanh.
Quyén ban (put option): Ngudi nam giir trai phiéu c6 quyén
ban chimg khoan cho to chitc phat hanh tai mot mirc gia xac
dinh trudc thoi han dao han cta trai phiéu.
*L i suat t6i thiéu (floors): quy dinh muc 13i suat coupon toi
thiéu cta trai phiéu c6 13i suat tha noi.
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Quyén Cia To chirc Phat Hanh
Va Ngwol Nam Gitr Trai Phieu

<*Quyén ciia to chirc phat hanh trai phiéu (bén BAN)

«Quyén mua lai trai phiéu (call option): to chtrc phat hanh trai phiéu cé

quyen mua lai tréi phicu v6i mot mirc gid xéc dinh trén khe udc tréi phicu.
Quyen tra ng goc trude thoi han (Prepayment option): to chire phat hanh

cO quyén tra ng goc mot phan hay toan bo trude thoi han ma khéng bi

phat.

*Quyén thanh toan ng nhanh (accelerated sinking fund provisions): Cho
phép nguoi phat hanh thu hodi luong trai phiéu vai mot giéi han nhat dinh

nhiéu hon so véi quy dinh thanh toan no géc.

-L i suat toi da (caps): quy dinh l4i suat coupon t6i da cua trai phiéu co l4i

suat tha noi.
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Cac Loai Trai Phiéu
A. Theo t0 chwrc phat hanh
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1. Trai Phiéu Chinh Phu

» Do chinh phu (government bonds) phat hanh dé
huy dong von cho nha nudc.

+ Trai phiéu kho bac (Treasury bonds);

+ Trai phiéu dé thi (municipal bonds
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Trai Phiéu Phinh Phi

*Trai phiéu thong thuong
*Trai phiéu khong bao gid d4o han
(perpetual bond)
*Trai phicu khong dugc hudng 13i
(non-coupon bond,
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2. Trai Phiéu Céong Ty

*L4 loai trai phiéu (Corporate bond) do cong ty phat
hanh nham huy dong von dai han: doanh nghiép tu
nhén, ngan hang, t6 chtrc tai chinh ...
Bao gom cac loai:
- Trai phiéu c6 13i suat tha noi (Floating-rate)
- Trai phiéu c6 diéu khoan mua lai (Callable): Nguoi
phat hanh c6 quyén mua lai trai phiéu trudc ngay hét
han
- Trai phiéu c6 diéu khoan ban lai (Puttable):Ngudi
nam giir trai phicu cé thé ban lai trai phiéu cho to
chirc phat hanh.
- Trai ph1éuc0 thé chuyén doi (Convertible)
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Cac Loai Trai Phiéu
B. Theo lii suat
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1. Trai Phiéu C6 Lai
Suat Co dinh

« Trai phiéu c0 13i suat c¢6 dinh (fixed rate bonds): TP c6 l3i suat coupon
khong thay d6i cho dén khi déo han.
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2. Trai Phiéu C¢ Lai
Suat Tha Noi

*Tréi phiéu cO l3i suat tha noi (Floating rate bond/ note): c6 lai suat
coupon thay doi dua trén mot mue I3i suat tham chiéu nhat dinh (reference
rate) hay mot chi s6 chimg khoan nhat dinh. L&i suat coupon cua trai phiéu
thuong duoc diéu chinh dinh ky (3,6,12 thang) dua trén 13i suat thi truong
tham chiéu.

*Trai phiéu c6 13i suat coupon bién dong cung chiéu véi 1ai suat tham khao
(straight floaters)


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

3. Trai phiéu véi lii suat
coupon:

Trai phiéu khong tra 13i (zero coupon bond, pure discount
securities) 1a trai phiéu khong tra 13i dinh ky. Trai phiéu khong tra l3i
duoc phat hanh véi gia thap hon ménh gia.

«Tréi phiéu co 13i suat ting dan (step-up notes): 1a loai trai phiéu c6
|4i suat tang theo thoi gian vai mot ti 18 xac dinh.

*Trai phiéu c6 lai suat tra cham (defferer coupon bonds): 13 trai
phiéu ma cac khoan coupon ban dau duoc thanh todn sau mot thoi
gian. Cac khoan coupon dugc cong don, tinh 1ai liy ké va dugc thanh
to4n mot lan vao cudi thoi han quy dinh tra 13i sau. Khi thoi gian tra
|3i sau két thac, trai phiéu s& tra 1ai coupon binh thuong trong sudt
thoi gian con lai cua trai phiéu.
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Cac Loai Trai Phiéu
C. Theo tai san dam bao
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1. Trai phiéu voi mure do
dam bao:

*Trai phiéu dam bao (Asset backed bonds): TP c6 tai san dam bao
cho ky phat hanh TP cua t6 chirc phét hanh.

 Chia lam 2 loai:

- CO tai khoan cam cb

- C6 ching khoan ky quy

« Trai phiéu khéng dam bao
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2. Trai phiéu khac

« Ngoai ra co cac loai trai phiéu khac nhu tri phiéu diéu chinh theo
lam phat (inflation linked bonds), trai phiéu vé danh (bearer bonds),
trai phiéu ghi danh (registered bonds), trai phiéu ghi thu tu uu tién
(subordinated bonds)....
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Danh sach trai phiéu niém yét
(508-http://hnx.vn/)

Ma Trai Tén Tréi
TT X ‘X
phiéu phiéu
1 Tréi phiéu
Chinh pha
5 Tréai phiéu
Chinh pha
3 Tréai phiéu
Chinh pha
4 Trai phiéu
Chinh pha
5 Tréi phiéu
Chinh pha
5 Trai phiéu
Chinh pha
; Trai phiéu
Chinh pha
8 Tréi phiéu
Chinh pha
9 Trai phiéu
Chinh pha
10 Trai phiéu

Chinh pha

Té chirc phat hanh
Ngan hang Phat trién Viét Nam
Ngan hang Phat trién Viét Nam
Ngan hang Phat trién Viét Nam
Ngan hang Phat trién Viét Nam
Ngan hang Phat trién Viét Nam
Ngan hang Phat trién Viét Nam
Ngan hang Phat trién Viét Nam
Ngan hang Phat trién Viét Nam
Ngan hang Phat trién Viét Nam

Ngan hang Phat trién Viét Nam
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9.15

9.17

Ngay phat
hanh

26/04/2005

25/05/2005

30/05/2005

12/07/2005

16/08/2005

24/08/2005

20/09/2005

12/09/2002

08/10/2002

15/11/2002

Ngay niém
yéet

02/06/2008
02/06/2008
02/06/2008
02/06/2008
02/06/2008
02/06/2008
02/06/2008
02/06/2008
02/06/2008

02/06/2008
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*+Cong thuc dinh gia trai phiéu
Tra1 phiéu tra 1a1 dinh ky
Tra1 phiéu khong co6 tho1 han

I'ra1 phiéu khong huong 1ai

I'ra1 phi€u tra lai dinh ky nra nam
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» Tréi phiéu duoc dinh gia qua:

1. dinh
ky va ménh gia nhan duoc khi dao han.

2. Gia thi truong cua TP
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Trai Phiéu Tra Lii Pinh Ky

10%.
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Trai Phiéu Khong Cé Thoi

Han (perpetual bond)
- C ¢ L,c :i C :C‘(i_ 1 Lc_
et watn® wtn et lroretn ] o

Vi du: Gia st ban mua mot trai phiéu tra Idi 40
USD/nam va trai phiéu nay la v han. Loi1 suat yéu
cau cua ban la 15%. Tral phiéu nay co gia la bao
nhiéu.
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Trai phiéu khong hwéng
lai (zero coupon bond)

FV

n

1" r)

Gia str kho bac nha nudc phat hanh trai phiéu cé
ménh gia 1,000,000 VND, khong tra lai. Tinh gia
ctia trai phiéu biét rang ty suat lgi nhuan doi hoi
cia nhd dau tu d6i voi loai trdi phiéu nay la
12%.Thoi gian ddo han cia trai phicu 1a 5 nam.
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Trai Phiéu Tra Lai
Dinh Ky Nwa Nam

2n

C /2 FV
v = 2 +
S @Tr/2) @tri2)”
- 11/t r/2)°" FV
PV — (C /2) 1+ -
(r/2) @tr/2)"

Mot trai phiéu c6 ménh gia 1,000,000 tra 14i dinh ky 2
lan mot nam véi 14i suat 10%/nam. Gia cua trai phiéu
la bao nhiéu biét rang loi suat y&u cau cua nha dau tu
la 14% va trai phiéu cO thoi han 14 12 nam.
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Gia trai phiéu va 1ai suat
<L 3i suat dau tu trai phiéu
e Lii suat d4o han
e L43i suat thu hoi
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Trai Phiéu Va Lai Suat

Phan tich vi du sau day:

Gia su trai phiéu cua SAM c6 ménh gia 1,000 USD, thoi han
15 nam voi 13i suat 10%/nam. Lai suat cudng phiéu 1a 10%.
Tinh gia trai phiéu khi:

r=10%

r=8%

r=12%

r=10% - P,_ 1,000 USD
r=8% ->P,=1,171,15 USD
r=12% ->P, =863,79 USD
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« Gia phat hanh bang ménh gia (ngang gia): 13i suat thi
truong (va YTM) = 14i suat coupon.

* Gia phat hanh dw6i ménh gia (gia chiét khau): 13i suat thi
truong (va YTM) > i suat coupon.

« Gia phat hanh trén ménh gia (gia gia ting): 13i suat thi
truong (va YTM) < 14i suat coupon.

e Lai suat thi truong ty 1 nghich véi gia TP.

*Gia thi truong ctiia TP tién dan dén ménh gia cua né khi ngay
dao han dén gan.
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Gia Trai Phieu Va Lai Suat
Lai suat thi trwong va gia tri trai phiéu véi lai suat
cuong phiéu 8%/nim
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Lai suat dau tu trai phieu

L&i sudt dau tw |Uc trai phiéu ddo han (Yield to maturity -
YTM):
Chinh 14 IRR cta TP, 14 loi suat cia mét NPT mua TP
ngay hom nay ¢ gia thi trudng va gitt TP do cho dén khi

d4o0 han, bao gom tat ca cac khoan tién coupon va ménh
gia khi dao han

. L4&i suat d4o han la lai suat lam cho gia tri hi¢n tai cua
dong thu nhap tir trai phiéu bang gia trai phicu.

Vi du : Gia sir ban mua mot trai phiéu c6 ménh gia 1.000$,
thoi han 14 nam va dugc hudng Idi suat hang nim 1a 15%
v6i gia la 1,368,31$. Ban giir trai phiéu ndy cho dén khi
dao han, 1<.{iDS};1§t dau tu trai phiéu nay la bahqub n,hEéU?
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Loi suat dau tu trai phiéu

Loi sudt dau tw \0c trai phiéu dwoc thu hoi (Yield to call):

p=_ " v & 4 o+ & 4"

atrn’ @atr)’ @atrn" @atr)

C=Laii suat cudéng phiéu
P=gia trai phiéu

Pc: Gia thu hoi

R= L4i suat thu hoi
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Rii Ro Pau Tw Trai Phiéu

“*Rui ro dau tu trai phiéu

“*Thoi gian dao han bin

1 quan cua trai phicu

“*Thoi gian dao han bin
“*DPuong cong lai suat

CuuDuongThanCong.com

h quan cua danh muc trai phi€éu
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Riui Ro Dau Tw Trai Phiéu

*Riii ro 1ai suat (Interest rate risk) :

*Riii ro dwong cong l3i suat (yield curve risk):
*Rii ro mua lai (call risk):

*Riii ro thanh toan ne goc truée han (prepayment risk):
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Riui Ro Dau Tw Trai Phiéu

*Riii ro tai dau tw (reinvestment risk):
*Ruiii ro tin nhiém (credit risk):.

Ruiii ro thanh khoan (liquidity risk):
Ruiii ro ty gia (exchange rate):
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Riuii Ro Dau Tw Trai Phiéu

*Rui ro lam phat (inflation rate):
*Riii ro bién dong (Volatility risk):
*Ruiii ro sw kié€n (event risk):

Ruii ro chinh sach (sovereign risk):
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Thoi Gian Dao Han
Binh Quan

Thoi gian dao han binh quan (duration): do thoi gian bao
nhiéu lau (theo nam) dé c4c dong tién ctia TP c6 thé tra hét
sO tién lGc dau ding dé mua TP trén thi trudng.

-NPT: TP véi duration 1én hon thi s& c6 nhiéu rui ro va bién
dong gia hon.

Lo
a High
= Duration
=
E' Lo

Duration

High
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Thoi Gian Dao Han
Binh Quan

Future value — 74 ‘- e ~ T
by Trai phiéu khong tra 1ai (zero —

Timeline coupon)

Duration—= “m\\‘l'.lltaturit'ylr date

Last cashflow _'L

Cashfl e LA e ain
oo Trai phiéu cé tra |3i

9 N onn

Timeline

Duration —=
Maturity date
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Thoi Gian Dao Han
Binh Quan

- L& phan tram thay d6i gia cua trai phiéu khi I4i suat thay
doi 1%.Day la thudc do rii ro 1ai suat cua trai phicu.

D=-AP/ AY

Trong do:

D: thoi gian d4o han binh quan cua trai phiéu
AP: Thay d6i gia trai phiéu

AY: Thay doi loi suat
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Thoi Gian Dao Han
Binh Quan

Vi du: Mot trai phiéu c6 thoi gian d4do han binh quén 14 5.
Neéu lai suat tang tir 7% dén 8%, gia trai phicu sé thay doi
bao nhiéu phan tram?

Tra loi:
AP=-D* AY=5%*(-1%)= - 5%
Gia trai phiéu giam 5% khi 13i suat ting 1%.
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Thoi Gian Dao Han
Binh Quan

Vi du: Néu lai suat giam 0,1% va gia ting
1,5%, thoi han binh quan cua trai phiéu 1a bao
nhiéu.
Tra loi:

D=- AP/ AY=-1.5%/(-0.1%)=15
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Thoi Gian Dao
Han Binh Quan
Vi du: Mot trai phiéu hién dang duoc giao dich voéi gia

1.034,50$, co 18i suat 7,38% va thoi gian dao han binh quan 1a
8,5. Néu l3i suat ting 1&n 7,77% thi gia trai phiéu 1a bao nhiéu?
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Thoi Gian Dao Han Binh Quan
Cia Danh Muc Trai Phiéu

Thoi gian d4o han binh quan cta mdt danh muc trai phiéu
bang tong tich cta thoi gian ddo han binh quan cua ting
trai phiéu voéi ty trong gia tri thi truong ciia ting trai phiéu
trong danh muc.
Dp =2.W,; * D,

Trong do:

» D, : Thot gian dao han binh quan ctia danh muc trai

phiéu

»>W. : Ty trong gia tri thi trudng cia trai phiéu i trén

g1a tr1 thi truong cua danh muc trai phiéu.

»D; : Thoi gian dao han binh quan cua trai phiéu i
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Pwong Cong Lii suat

Pudng cong l3i suat (yield curve) 1a do thi thé
hién moi quan hé gitra thoi gian dao han va lai
Suat.
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Pwong Cong Lai suat

D, chi la thudc do d6 nhay cua gia danh muc trai phiéu doi
voi thay doi duong cong lai suat
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Pwong Cong Lai suat

Thay ddi dwong cong lii suat

| NI
[ pumpeonglii i

m/
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