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CHUONG III: RUI RO LAI SUAT VA
KIEM SOAT RUI RO LAI SUAT

> Khai niém, nguyén nhan, va nhan to phan anh rui
ro lai suat

> Han ché rui ro 13i suat bang khe ha nhay cam |ai
suat

> Han ché rui ro 1ai suat bang khe ha ky han
> Han ché rui ro 13i suat bang cac cong cu phai sinh
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3.1. KHAI NIEM, NGUYEN NHAN, NHAN TO

!'-PHAN ANH RUI RO LAI SUAT

o Khai niém: Rui ro lai suat la kha nang xay
ra nhirng ton that ngoai du kién ciia NH gan
v4i su thay doi cla Iai suat.
~Bién dong nguodn thu chinh tu danh muc cho vay
va dau tu ching khoan cling nhu' chi phi doi vdi
tién gui va cac nguon vay.
~Bién dong gia tri thi truGng cua tai san va ng
lam thay dai gia tri von cha sé hitu.
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!|_Khjjﬁj_$_u§t thay doi
//////////, RUi ro vé gia

Rui ro lai suat

\Rﬂi ro tai dau tu
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!'-Do luong 13i suat hoan von (YTM)

2 YTM : ty I€é chiét khau tao su can bang gilra
gia tri thi trudng cua CK hoac 1 khoan vay vdi
cac dong thu nhap du kién trong tucng lai
cua CK hoac khoan vay do.

- Z CFi N PVn
L @tYTM ) @t YT™M )]
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!'-Do luong 13i suat hoan von (YTM)

a Vidu: Gia 1 TP la $950 va mang lai thu nhap du
ki€n $100/nam trong vong 5 nam tdi. Gia mua lai tai
thdi diém dao han la $1000

100 1000
950 ~ 25 : T .
-, (1TYTM ) 1TYTM )

Cho i1=12% > P1=4$952.2>$950
Cho i2=14% > P2=4$907.2<$950

-, PLPO $952 ,2 ~ $950 B ~
i TilT (i27011)712% 7 (14% ~12%) ~12.1%

P1 P2 $952 ,2 ~ $907 ,2
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!'-Bo luong 13i suat chiét khau (DR)

a Thudng dugc tinh cho cac khoan vay NH va CK
trén TT tién té.
100 — Gia mua 360

Menh gia S6 ngay dén khi dao han
Vi du: Mot khoan vay co ménh gia $100, ttoan tai
thdi diém ddo han dudc mua vdi gid $96. Lai suat
chiét khau la:

100 — 96 360
DR = X = 0.16 hay 16 %

100 90
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!'-Do luong 13i suat YTM tuong duong DR

a Thudng dugc tinh cho cac khoan vay NH va CK
trén TT tién té.

100 — Giamua 365
YTMtuongdu ong X

Giamua Songaydenk hidaohan

Vi du: Mot khoan vay co ménh gia $100, ttoan tai
thdi diém dao han dugc mua vai gia $96. Lai suat
YTM tucng ducng la:

_ 100 — 96 365 _
YTMtuongdu ong — X — 0.1690 hay 16 ,9%

96 90
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!'- Vi du vé rui1 ro 1a1 suat

a Thai han NH huy dong von quyét dinh tinh chat
rui ro ma no ducng dau:
/Thdi han tai san (cho vay) > thdi han nguon von tai trg:
NH & vi the tai tai trg
/Thdi han tai san (cho vay) < thdi han nguon von tai trg:
NH & vi thé tai dau tu
o Gia s’ cd mot NH co mot khoan cho vay 100 triéu,
trong do 50 triéu thai han 1 nam lai suat 6%, va 50
triéu thdi han 2 ndm, 18i sudt 7%. Ngudn vin dé cho
vay la von di vay trén thi truong li€n ngan hang.
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!'-Vi du vé rui ro lai suat

0 NH & vi theé tai tai trg

LS trén thi truong lien NH 4% cho thai han 1 nam, 5% cho
thdi han 2 nam. NH chon Y)han 1 nam, Is 4%. Sau 1 n3m
NH thu ng 50 triéu dé tra khoan di vay, phal huy dong 50
triéu mdi thai han 1 nam.

- LS lién NH giam: chénh léch LS tang i

- LS lién NH ting: chénh I&ch LS gidm, NH co thé bj I0.

Cac khoan cho vay Khoan di vay

50 triéu thoi han 1 nam, Is 6% 100 tri€u, tho1 han 1 nam 1s 4%
50 triéu thoi han 2 nam, Is 7%
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Vi du vé rui ro 1a1 suat

o NH & vi thé tai dau tu

LS trén thi trudng lién NH 4% cho thdi han 1 nam, 5% cho thai han 2
nam. NH chon ky han 2 nam, Is 5%.

Sau 1 nam NH thu dugc Is chénh léch cho khoan vay 2 nam la 2%, khoan
vay 1 ndm la 1%. Sau 2 ném, NH thu dugc 1ai suat cho khoan vay 2 ném
la 2%, nhung 13i suat cho khoan vay 1 nam phu thudc vao ty € tai dau

tu.

- Néu LS cho vay tang, NH s& 10

- Néu LS cho vay giam, NH huéng chénh Iéch LS

Cac khoan cho vay

Khoan di vay

50 triéu thoi han 1 nam, Is 6%
50 triéu thoi han 2 nam, Is 7%

100 triéu, tho1 han 2 nam Is 5%
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!'-Nguyén nhan rui1 ro 1a1 suat

o Su khong phu hgp vé ky han cua ng va tai
san

0 Su' thay doi clia 18i sudt thi trudng trai véi
du kién cua NH

a NH su dung 1ai suat co dinh


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

cua quan li RRLS

= Han ché toi da su’ bién dong cua lai suat, gilr cho ty
lé thu nhap lai can bién 6n dinh tucng d0|

Thu tu 1ai trén CV&DT-Chi phi lai TG&TV

Tong TS sinh 15
Thu nhap tu ai

Tong TS sinh 15
Han ché: NIM chua phan anh dudc Igi nhuan thuc té€ cia NH vi ngoai chi
phi 1ai con nhiéu chi phi khac.
Nha quan tri: cO gang de lam giam chi ph| trong do chi phi huy dong von
khéng tédng dang ké so véi thu nhp tir TS sinh Idi.

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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!'_Céc nhan t6 phan anh rui ro 14i suat
o Khe hd nhay cam Iai suat

o Khe hd ky han
o Bién dong cua lai suat
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!'_ 3.2.QUAN LY KHE HO NHAY CAM LAI SUAT

a TS nhay cam I3i sudt -TS cd thé dinh gia lai khi LS
thay déi: CKCP ngan han, vay ngan han, khoan cho
vay va CK cd LS tha ndi...

o NG nhay cam lai suat - nhithg khoan von ma |ai
suat dugc di€u chinh theo diéu kién thi truong: vay
tlr TT tién té (RPs), tién gui NH, tién guri LS tha ndi..
o NH diéu chinh dé dam bao:

Gia tri TS nhay cam LS = Gia tri ng nhay cam LS
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!'-Anh huong cta LS tdi khe hd nhay cam LS

o Khe ha nhay cam LS = Gia tri TS nhay
cam LS — Gia tri ng nhay cam LS
> Khe hé duong ( > 0):
LS tang: thu tu' lai > chi phi tra 1ai : NIM tang
LS giam: NIM giam
> Khe hé am (< 0)
LS tang: thu tu 1ai < chi phi tra 1ai : NIM giam
LS giam: NIM tang
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!'-Céc chi tiéu do luong mirc do nhay cam LS

Vi du: NH cé tong TS nhay cam LS (ISA): $150 triéu,

NG nhay cam LS (ISL) la $200 triéu

a Khe hd tuyét doi (Dollar IS gap) = ISA - ISL
150 — 200 = -50 (trieu $)

o Khe hé tucng doi

IS GAP tucong déi = Dollar IS gap / Tong TS

-50/150 = - 0.33

o Ty |€ nhay cam LS = ISA/ISL
150/200 = 0.75
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!'-Phu’ong phap do luong khe hé nhay cam 13i suat

aLua chon “thdi ky muc tiéu” cho viéc quan ly
NIM

aLua chon gia tri ty € NIM muc tiéu:giir virlng 6
sO cu thé hoac tang.

aNéu mudn tdng NIM:dy béo ding LS, phan bo
danh muc TS sinh IGi, ng dé tang TN Iai.

aXac dinh gia tri TS nhay cam LS, ng nhay cam
LS ma NH muon gitr
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Phuong phap quan 1y khe hé nhay cam 13i suat

o Quan ly khe hé nhay cam lai suat nang dong:
dua vao du’ bao vé LS cua NH

Du bao thay d6i | Gia tri khe hé Phan wng ciia nha quan ly
LS nhay cam lai
suat toi da

LS thi truong tang | Khe hd duong - Tang TS nhay cam LS
Giam ng nhay cam LS

LS thi truong giam | Khe hd am - Giam TS nhay cam LS
Tang no nhay cam LS

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Phuong phap quan 1y khe hé nhay cam 13i suat

o Quan ly khe héd nhay cam lai suat mang tinh bao Vvé:
thi€t 1ap khe hd bang 0 dé gidm thiéu su’ bat on trong

thu nhap ctda N

_|

Va&i khe ho dwong

TS nhay cam LS >
No nhay cam LS

Rui ro

Ton that néu 13i
suat giam (NIM
g1am)

Nhirng phan ng c6 thé
-Khéng 1am gi (LS sé& ting or 6n dinh )
-Kéo dai ky han TS, thu hep ky han no
-Tang no nhay cam l3i suat, giam TS
nhay cam l3i suat

Vi khe hé am

TS nhay cam LS <
No nhay cam LS

Rui ro

Ton that néu 1ai
suat tang (NIM
glam)

Nhirng phan ng c6 thé
-Khéng 1am gi (LS s& giam or 6n dinh)
- Thu hep ky han TS, kéo dai ky han no
- G1am ng nhay cam lai sut, tang TS
nhay cam l4i suat

CuuDuongThanCong.com

https://fb.com/tailieudientucntt
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Khe ho theo hé sb nhay cam lai Suat

o Du doan thay doéi thu nhap 13i : gia sur I8i suat tédng 2 %
Bang COKT ban dau = -$23%0.02 = $0.46
Bang CDKT dudc tinh lai = +$75*0.02 = +$1,50

Bing CPKT | H¢ sé nhay | Bdng CPKT tinh lai
ban diu cam LS

Tai san nhay cam 13i suét

- Cho vay quy LB $50 1.0 50.00
- CKCP va céc khoan dau tu khéc 25 1.3 32.50
- Cho vay va cho thué 125 1.5 187.50
- Tong TS nhay cam LS 200 270
No nhay cam lai suét

- Tién gtri huong 13i $159 0.86 137
- Von vay trén TT tién té 64 0.91 58
- Tong ng nhay cam LS 223 195
Khe hé nhay cam LS cua NH -23 +75

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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3.3.QUAN LY KHE HO KY HAN

o Ky han hoan von la thuGc do ky han thuc té cua
mot TS sinh 10, la gia tri ky han trung binh xac dinh
trén cd s thdi gian xuat hién cac dong tién vao
dugdc tao ra tu tai san, la thdi gian trung binh can
thiét d& thu hoi khoan vén dau tu.

oKy han hoan tra la thudc do thai gian trung binh
cla dong tién du tinh di ra khoi NH.

Cong thirc tinh: mau s6 1a gia tri thi truGng hién tai.

Z“ CFt

., @t YTmM )’
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!'-B.B.QUAN LY KHE HO KY HAN

o Vi du: NH thuc hién mot khoan cho vay
$1000 ky han 5 nam v3&i muc LS hang nam
10% nén gia thi truGng cua khoan cho vay la
$1000. Tinh ky han hoan von?
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!'- G1a tr1 rong cua NH

o Thay ddi cta gia TT vdi LS va ky han
- LS tang -> Gia TT cua TS va ng co LS cb dinh giam

- Ky han cua TS va ng cang dai thi gia TT cua chung cang
giam manh khi LS tang.

- MU’c do nhay cam cua gia thi tru’dng vGi thay ddi cua LS

AP _ |
— = DX
P 1)
a Gia tri rong cua NH (VCSH) = Tai san — Ng
NW=A-L
A A

ANW = (~ DAX

xA) ~ (DL
17 17

XL )
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!'_ Muc tiéu cua quan li bang khe

Ky han hoan von trung binh cua TS (Theo
gia tri danh muc tai san)=Ky han hoan
tra trung binh ciia nguodn von (Theo gia
tri cua danh muc ng)
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Han ché rui ro 13i suat bang khe ho ky han

a Khe hd ky han = Ky han danh muc TS — Ky han danh muc
No

a Vi gia tri TS ludn I16n hon gia tri ng,DG la ky han hoan von
trung binh theo gia tri tai san

L
DG — DA — DLx —
- Khe hé ky han > 0 A
«LS tang: gia tri TS giam nhiéu hon gia tri ng -> giam gia tri rong cua

NH
LS giam: gia tri tai san rong cua NH tang
-Khe hé ky han < 0
«LS giam: gia tri TS giam nhiéu hon gia tri ng -> giam gia tri rong
cua NH
LS tang: gia tri tai san rong cia NH tang

;ThanCong.com https://fb.com/tailieudientucntt
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Ky han hoan von cua danh muc

0 Ky han hoan von trung binh theo gia tri DM
2. KHHV  ixGTTi

KHHVYDM = =2
i , TongGTT
Vi du: Danh muc TS cua NH
Danh muc TS GIATT Ky han HV
-Cho vay thuong mai 100 0.60
-Cho vay tiéu dung 50 1.20
-Cho vay KD BDS 40 2.25
-Trai phiéu CP 20 1.50

90 x7.49 T 100 x.60 T 50 x1.2 * 40 x2.25 T 90 x1.5

KHHVDM = = 3.047
(90 100 T 50 * 40 * 20)

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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a Chién lugc bao vé danh muc tuyét doi: khe ha ky
han bang 0, gia tri rong cua ngan hang dudc bao vé

Chién luoc quan 1y khe ho ky han

trudc rui ro 1ai suat.

o Chién lugc bao vé danh muc nang dong tan dung

cac cd hdi d€ nang cao thu nhdp cdia cd déng.

Thay doi LS dw Chién lwoc quan Iy Két qua (néu duw
tinh dodn dung)
- LS tang - Giam DA va tang DL - NW tang
(khe ho ky han sé am)
- LS giam - Giam DA va tang DL - NW tang
(khe ho ky han s€ duong)
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!'-Han ché cua quan 1y khe hé ky han

o Tim kiém cac tai san co ky han hoan von va
hoan tra phu hgp kho khan: cac cong cu tai
chinh thanh toan dan trai co ky han ngan han
ky han danh nghia.

o Mot sO loai tai khoan rat kho xac dinh ducc
quy mo luong tién vao va kho tinh ky han
chinh xac: TK tién gui giao dich, TK tiét
kiém, ...
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3.4. HAN CHE RUI RO LS BANG CONG CU PHAI
!'-SI NH

a0 Hgp dong tai chinh tudng lai
n Hgp dong quyén chon
2 Hgp ddng trao doi (hodn ddi) 13i suat
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!'_3.4.1. Hop dong tai chinh tuong lai

o Hgp dong tai chinh tucng lai la mot thoa thuan
mua hodc bdn mot sd lugng CK (cdng cu TC) cu thé
tai mot thdi diém &n dinh trong tucng lai theo miic
gia dudc xac dinh trudc.
o Ban HDPTL (go short): cam két giao CK cho nguGi mua.
o Mua HDTL (go long): cam két mua CK va thanh toan
vao ngay két thuc HD
aVi du: Hgp dong tucng lai mua trai phiéu kho bac
My, quy dinh viéc giao trai phi€u co ménh gia
100,000USD, ty I€ Iai suat coupon 8%, ky han 15
nam.
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!'-Nghiép vu phong chong thé doan

o SU dung khi du’ doan LS trén thi truéng tang: CP
huy dong tién gui va chi phi vay von TTTT tang, gia
tri CK va cac khoan cho vay giam.
o Nghiép vu

~ Hién tai: Ban HDTL cam két giao CK

> Tuong lai: NH mua lai HDTL vdi gia tri tucng U'ng, (xem
thém trong vi du tr 304).

- Két qua: gia CK giam nén NH ban gia cao, mua g|a thap
thu Igi nhudn bu d3p 10 khi gia tri CK NH ndm gil gidm.
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!'E ghiép vu phong chong thé truong

o SU dung khi du’ doan LS trén thi truGng giam:LN
cua cac khoan cho vay giam nhi€u so vai LS tién
gui, va cphi hoat dong khac, nguon von chi dau tu
vao cac TS cd ty sudt sinh IGi thdp. NH chiu tdn thét.
o Nghiép vu

> Hién tai: Mua HDTL cam két mua CK

> Tuong lai: NH ban HDPTL vdi gia tri tucng Ung

~ K&t qua: LS giam, gia CK tang nén NH ban gia cao, mua
gia thap thu Igi nhuan bu dap ton that.
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S6 lwong HPTL can thiét

A y Téng ng A
aCong thuc | (DA - : x DL) x long
S6 lwgng Tdng TS TS
HDbTL = Ky han HV Gi4 ciia mdi
cua CK co so X HDPTL

Vi du: Gia st NH cd ky han hoan von tai san la 4 nam, ky
han hoan tra ng 1a 2 ndm. Téng TS la $500 triéu, tdng ng la
$460 trieu. NH ban cac HDTL trai phi€u Kho bac ky han 9
nam, gia hién tai $99.700 vdi ménh gia $100.000

460

N (4 - X 2 )x 500
SO luong 500

HDTL =

9 X 99.700
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!'_3.4.2 Hop dong quyéen chon LS

a Hgp dong quyén chon cho phép ngudi nam gilf nd co
quyén nhung khong phai nghia vu mua (call option) hoac
ban (put option) tai san tai chinh (CK) tai mot muc gia dinh
san vao mot thai diém dinh trudc.
a Vi du: NH tra $5 dé mua quyén chon mua 20CP cua
Microsoft v8i muc gia $25/share tai 30/5/2007.
a 5% phai tra goi la quyén phi
o Lgi nhuan = Gia TH — Gia TT - QPhi
. Néu gia CP tai thdi diém 30/5/2007 la $28. NH sé thuc hién quyén
chon, mua CP vaGi gia $25 ban ra $28.
.20(28-25)-5 = $55.

» Néu gia CP thdi diém 30/5/2007 la $22.NH sé khdng thuc hién
quyén chon va mat $5 quyén phi
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!'_3.4.2 Hop dong quyéen chon LS

aVi du 2: NH trad $5 dé mua quyén chon ban 20CP
cua Microsoft vGi muc gia $25/share tai 30/5/2007.
a 5% phai tra goi la quyén phi
a Ldi nhuan = Gia TH — Gia TT - QPhi
. Néu gia CP tai thdi diém 30/5/2007 la $23. NH sé mua
CP trén TT vdi gia $22, sau thuc hién quyén chon ban CP
v3i gid $25: LN = 20(25-22)-5 = $55.
. Né&u gia CP thdi diém 30/5/2007 1a $28.NH sé& khdng
thuc hién quyén chon va mat $5 quyén phi
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!'_ChL'I’C nang cua quyen chon

o Chong lai su’ sut giam gia tri cua danh muc
dau tu trai phi€u khi LS tang, gia CP giam
bang hdp dong quyén ban.
o Chéng lai tdn that LN do khe hé nhay cam
|ai suat.
» Khe hd am, khi LS tang, NIM cd kha nang giam
-> dung quyén ban.
» Khe ha duang, khi LS giam, NIM c6 kha nang
giam = dung quyén mua
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!'_3.4.4. Hop dong trao doi LS

o Trao doi LS la mot cach thurc nham thay doi
trang tha| I’UI ro LS cua mot to chu’c Hoat
dong nay gilp lam gidm CP vay von.

0 Cac bén tham gia HDTDLS cO thé chuyén
LS cO dinh thanh LS tha n0| hay ngugc lai LS
tha n0| thanh LS ¢6 dinh va lam cho ky han
cua cac TS va nd phu hdp vdi nhau.

a LS tha ndi thdng dung: LIBOR, LS tin phiéu
kho bac, LS ngan hang cd s@, LS giday no
NH...
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!'_Mcf)t s6 dac diém HDTDLS

aHai bén khong cho nhau vay ng, chi tién hanh

than

o NH
CL’la

giam s€ lam glam TN. NH co co tai san DH va

N toan chénh Iéch Iai.

sir dung HDTD dé diéu chinh ky han thuc té
TS va ng. Vi du NH co khe hg ky han am,

LS

S cO

dinh, or TS NH va LS tha noi, LS téng s& giam TN.

- Giam ky han hoan von: trao doi LS cd dinh doi 18y LS
tha noi.

.Tang ky han hoan von: trao ddi LS tha ndi Iy LS cd dinh

o HPTD c6 thdi han linh hoat han, nhung chi phi
moi giGi cao han, doi mat vdi rui ro tin dung.
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Vi du HDTDLS

a Cac NH, TCTD co6 phan hang tin dung khac nhau
nén LS huy dong von khac nhau. NH AAA va NH

BBB phai tra LS nhu’ sau cho khoan vay $10 triéu:
Ngan hang LS ¢6 dinh LS thd noi Chénh léch
AAA 10% LIBOR+0.3% 0.25%
BBB 11.2% LIBOR+1% 0.25%
Chénh léch 1.2% 0.7% 5%
9.95% 0
10% | Ngan hang |. Ngan hang LIBOR,+1 /o
- AAA |  BBB
LIBOR
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Vi du HDTDLS

o Két qua

NH AAA

>Tra 10% cho huy dong von tu bén ngoai
> Nhan 9.95 % tu BBB theo HDTD

> Tra LIBOR cho BBB theo HDTD

Tra LIBOR + 0.05% cho khoan vay $10 triéu

Chuyén tir LS di vay c6 dinh 10% sang LIBOR+0.05% giam 0.25%

9.95% ———r LIBOR+1%
Ngan hang .
BBB

A

10% | Ngan hang
AAA

4

v

LIBOR

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Vi du HDTDLS

o Két qua

NH BBB

>Tra LIBOR+1% cho huy dong von tu’ bén ngoai
> Nhan LIBOR tu AAA theo HDTD

> Tra 9.95% cho AAA theo HDTD

Tra 10,95% cho khoan vay $10 triéu

Chuyén tu LS huy dong tha ndi LIBOR+1% sang LS cd dinh
9.95%, giam 0. 25% i phi

9.95% .
10% | Ngén hang |, Ngan hang | DORF1Y

. AAA | BBB
LIBOR
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