Chuong IV: Trai phiéu va dinh
gia trai phiéu
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1. Dinh nghia

» Trai phiéu Ia mot loai chirng khoan quy
dinh nghia vu cua ngw®i phat hanh (nguoi
vay tién, thu trai) phai trd cho ngwdi nam
gilr chirng khoan (ngwdi cho vay, trai chu)
mot khodn tién xac dinh, thwéng 1a trong
nhi*rng khoang thdi gian cu thé, va phai
hoan tra khoan von vay ban dau khi no
dao han
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2. Dac diém cua trai phiéu

2.1 Nguwoi phat hanh:

— Chinh pht (trung wong/dia phwong): ¢6 nhirng diéu
kién ddm bao cao nhat cho viéc hoan tra goc va lai
=>nguwdi phat hanh dang tin cay nhat

« C6 thé coi rui ro thanh toan cua trai phiéu chinh pha =0

— Coéng ty: ngudi phat hanh co nhiéu loai, véi kha nang
khac nhau trong viéc dap wrng cac nghia vu théa
thuan véi ngudi cho vay => mrc do rui ro thanh toan
khac nhau.

Ca 2 loai trai phiéu trén déu chiu nhirng loai rii ro vé
|ai suat, rai ro lam phat...
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2. Dac diém cua trai phiéu
2.2 Thoi han:
— Thoi han cla trai phiéu 1a s ndm ma theo dé ngu®i phat hanh hira hen dap tng
nhirng diéu kién cua nghia vu
— La ngay chdm dit sw ton tai ciia khodn no, ngwdi phat hanh sé thu hoi trai phiéu
bang cach hoan tra khoan vay goc
— Con goi la thoi gian dao han cia trai phiéu.
— 1-5 ndm: trai phiéu ngan han
— 5-10 nam: trai phiéu trung han
— Trén 10 nam: trai phiéu dai han
— Quyét dinh nhitng van dé:
* Khoang thdi gian mong doi nhan duoc nhivng khoan I&i dinh ky
* Loi tlrc cla trai phiég tl‘Jy>thuC)c vao th&i han cta n6 , i
» Gia cua trai phiéu bién doi qua quang doi cua né khi lai suat trén thi trwdo'ng thay doi

Néu céac yét td khac khong déi, thoi gian dao han cang dai, tinh bién dong cda gia trai phiéu
cang I&n trwdc mot sw thay doi cua lai suat thi trwong.

— Lai suat dao han (Yield to maturity) con goi la I8i suat hoan vén: 1 15i suat chiét
khau lam cho gia tri cla trai phiéu dung = gia tri hién tai cta trai phieu trén thi
tredng.

Vi vay c6 thé goi Yield to maturity 1a suat hoan von noi bd cla trai phieu.
Co thé xac dinh bang nghiém ctia phwong trinh:
P = C/(1+y)+C/(1+y)?+...+(C+F)/(1+y)t
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2. Dac diém cua trai phiéu

2.3 Ménh gia

- La khdi lwong tién dwoc ghi trén mat phiéu
ma ngwoi phat hanh dong y hoan tra cho
ngwol nam git trai phieu tai thol diem dao
han
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2. Dac diém cua trai phiéu

2.4 Lai suat cudng phiéu:

- Con goi la 1ai suat danh nghia

- La 1ai suat ma ngwdi phat hanh déng y trd moi
nam.

- Khdi lwgng 1&i hang ndm duoc tra cho nguoi s&
hiru trai phiéu trong suot jthc‘)’i han cua trai phiéu
dwoc goi la lali cudng phiéu

=> L&i cudng phiéu = Iai suat cuong phiéu x ménh
gia trai phiéu
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2. Dac diém cua trai phiéu

2.4 Lai suat cudng phiéu

Thong thwong lai cudng phiéu tra dinh ky, méi nam 1
hodc 2 1an

Trw loai trai phiéu khong tra 1ai dinh ky (zero-coupon
bond): ngwoi nam gilr trai phieéu nay nhan duwoec tieén lai
do mua trai phiéu voi gia thap hon ménh gia cua né
Ngoai ra con co trai phleu ai suat tha ndi (1ai suat cuong

phiéu dwoc dinh ky an dinh lai theo mét tiéu chuan nao
do dwoc dinh trudc)

L&i cudng phleu cang cao, gia trai phiéu cang it thay ddi
trwde sw thay doi cla lai suat
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3. Phan loai trai phiéu

Néu can c vao danh tinh cla trai phiéu ta c6 2 loai
3.1 Tréi phiéu v6 danh (Bearer Bond):

La trai phleu khong mang tén trai chu, ca trén chirng chi
va trén sO sach cua nguwoi phat hanh.

Phiéu tra |ai (coupon) dinh theo t& chirng chi, khi dén
han tra |ai, nguw®i nam gilr trai phiéu xé ra mang toi
ngan hang nhan lai.

Khi trai phiéu dao han, nguoi nam gitr mang ching chi
t&i ngan hang dé nhan lai khoan cho vay.

Viec mua ban chuyén nhwong, trao dbi trai phleu VO
danh rat thuan Igi, khéng phirc tap nhw trai phiéu ghi
danh.
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3. Phan loai trai phiéu

3.2 Trai phiéu ghi danh (Name Bond, Registered Bond)

- Laloaj trai phleu c6 ghi tén va dia chi cua trai chu, trén chirng chi va
trén sb cda ngwdi phat hanh.

Vi du: trai phiéu clia ngan hang thwong mai VN phai ghi tén trai chd va
ngan hang phat hanh phai mg so dang ky quyén s& hiru va tién
hanh dang ky lai khi co yéu cau chuyén nhwong quyéen s& hiru.

Khi yéu cau chuyén nhwong, trai chd phai ghi tén, dia chi, sb CMND
cua nguoi dwgc chuyén nhwgng hoac thira ké vao mat sau cla trai
phiéu va ky vao trai phiéu. Nguwoi thu hwong ké tiép nay phai mang
trai phiéu dén ngan hang phat hanh ra né dé dang ky lai quyén s&
hiru trai phiéu cho minh.

- Hinh thirc ghi danh: ¢ thé chi cho phan vén gbc, co thé toan b ca
goc | lan 13i (loai ca goc lan |4 pho bién hién nay la hinh thirc gh| s -
quyén so hiru trai phieu dwgc xac nhan bang viéc lwu gilr tén va dia
chi cua chu s& hiru trén may tinh)
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3. Phan loai trai phiéu

Néu can cl theo co’ quan phat hanh ta co: Trai phiéu chinh
phu va trai phiéu doanh nghiép (trai phiéu cong ty).

3.3 Trai phiéu chinh phu:

- Laloai trai phiéu do chinh pht phat hanh nham muc dich
bu dap tham hut ngan sach, tai trog cho cac cong trinh
cdng ich hodc lam cdng cu diéu tiét tién té.

- La loai trai phiéu khéng co rti ro thanh toan, cé tinh
thanh khoan cao

—Lai suat trai phleu chinh phu duwoc xem la |ai suat chuan
dé lam can c an dinh 1ai suat clia cac cdng cu no khac

cO cung Ky han
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Phan loai trai phiéu

3.3 Trai phiéu chinh phl] (tiép)

- Co6 nhiéu loai trai phiéu chinh phu, nhin chung gom 3
loai chu yéu: trai phiéu chinh phu, trai phiéu cong trinh
va trai phieu cua co quan nha nuwéc

- Trai phiéu chinh pha:
+ tin phiéu kho bac ngan han (treasury bill): trai phiéu co6 thdi
han duwdi 1 nam.

Lai cua tin phleu kho bac (trai ttrc) = chénh Iéch gilra gia phat
hanh tin phiéu va menh gia tin phiéu.

Tin phiéu kho bac ngan han yét gia bang loi suét (yield) hang
nam trén co sé 1ai suat chiét' khiu cua ngan hang.

Tinh loi suat tin phiéu trén co s& 1ai suat chiét khau ngan hang:
Y,~=D/FV x 360/t (*)
D: chénh |éch gilra ménh gia va thi gia (FV-P)
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Vi du: Mot tin phleu 100 ngay sé dao han, ménh gia 100000 USD,
dang ban véi gia 97569 USD, sé dwcyc yét gia ntn?

Tinh D=100000-97569=2431USD
Vay Y ,=2431/100000 x 360/100 =8,75%

Nguwoc lai ta cling co thé ap dyng cong thirc (*) dé tinh ra gia
cua tin phleu néu ta biét cac yéu t khac.

+ Tin phiéu kho bac trung han (treasury notes): la trai phiéu c6
thoi han tr 1-10 nam (365 ngay/nam)

Trén tin phleu co ghi trai suat tin phiéu va trai tirc dwoc thanh
toan hang nam hoac nira nam moét lan

Kho bac coi viéc phat hanh tin phiéu kho bac nhw mét _giai phap
tinh thé hé tro’ cho chinh sach diéu tiét kinh té vi mé cta chinh
phu va Bo tai chinh.

+ Trai phiéu kho bac (treasury bond): la loai trai phiéu cé thoi
han trén 10 ndm, con goi la trai phiéu kho bac dai han
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- Trai phiéu cong trinh:
+ dwoc phat hanh dé huy déng von cho
nh*rng muc dich cu thé, thuwdng la dé xay
dwng nhirng cong trinh co’ s& ha tang hay
cong trinh phuc lgi cong cong
+ co ’ghé do chinh phu trung wong hoac
chinh quyén dia phwong phat hanh.
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- Trai phiéu cua co quan Nha nwéc:
Pwoc phat hanh khi cé dw an dau tw dwoc cap co
thAm quyén phé duyét
C6 phwong an phat hanh va ké hoach s dung von
va hoan tra von, Iai
Bo tai chinh duyét y co quan chiu trach nhiém quan
ly, str dung va tra no.
B tai chinh bdo 1danh thanh toan trai phiéu phat hanh
cho céng trinh trung wong, Uy ban ND tinh, Tp c6
trach nhiém bao 1anh thanh toan cac trai phiéu phat
hanh cho cac cong trinh dia phuong.
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3. Phan loai trai phiéu

3.4 Tréi phiéu cong ty:

- La trai phiéu do cdng ty phat hanh dé huy déng von dai
han.

- Pac diém:
+ Nguwdi nam git tral phiéu dwoc tra 1ai dinh ky (triy
trrong ho’p trai phiéu khéng tra 1ai dinh ky- mua dwdi

menh gla va khi ddo han dwoc nhan bang ménh gia) va
tién goc khi dao han

+ Khéng dwoc tham gia vao quyét dinh cia cong ty.
+ Khi cong ty gidi thé hodc thanh ly, tréi phiéu dwgc wu
tién thanh toan trwdc co phiéu.
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3. Phan loai trai phiéu

3.4 Trai phiéu cong ty:
- GOm cac loai:

+ Trai phleu co dam bao (Secured bond): la nhiing trai phleu duoc
dam bao bang nhirng tai san thé chap cu thé (bat dong san, thiét bi)

— Trwong hop cong ty pha san co quyen doi no doi voi mot tai san cu
thé, hoac yeu cau cac co quan chire nang phat mai tai san do dé
thu hoi von va trai tee.

+ Trai phiéu khong dam bao (Naked bond): la trai phleu tin chap
khong dugc dam bao bang tai sdn ma bang uy tin cua cong ty.

= Néu céng ty pha san, trai cha dwoc giai quyét quyén loi trede cac
cb déng nhirng sau tréi ch c6 bao dam.

+ Trai phiéu dwoc bao 1anh (Guaranteed bond): la trai phiéu dwoc.
mot doanh nghiép khac dirng ra bao lanh thanh toan trai ttrc va von
cua trai phieu doé khi trai phiéu khong dwoc thanh toan dung han.

Nguwoi bao 1anh thwong la cac cong ty tai chinh, bao hiém hay céng
ty chirng khoan.


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

3. Phan loai trai phiéu

3.4 Tréi phiéu cong ty:
- GOm cac loai:

+ Tral phleu tin thac thé chap (Collateral Trust Bond): Ia
trai phiéu dwoc phat hanh dwa vao cac chirng khoan
ca doanh nghiép khac lam vat thé chap.

Vi du: DN khéng c6 tai san c¢b dinh ma chi s& hiru chirng
khoan cua doanh nghiép khac, cua co quan chinh pha.
DN dung cac chwng khoan nay lam vat thé chap dé phat
hanh trai phleu cua minh.

+ Trai phiéu cam co (Mortgage Bond): Ia trai phiéu phat
hanh trén co s¢ vat cam co cua doanh nghiép. Vat cam
cd nay thwdng la bat ddng san.
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3. Phan loai trai phiéu

3.4 Trai phiéu cong ty:

Cé nhirng trai phiéu c6 kém theo diéu khoadn dac biét khién nha dau tw khéng thé dw
kien chinh xac dwoc cac khoan thu nhap:
+ Trai phiéu co lai suat tha noi:
e - quy dinh c& dinh ky (6 thang, 1 nam, 2 nam...) lai an dinh lai 1i suat theo thi
ruwong.

- dwoc phat hanh trong nhirng khoang thoi gian co bién ddng manh vé |ai suat
thi tredng, dé& han ché thiét hai cho 2 bén khi tham gia vay mwon.

+ Trai phiéu c6 thé mua lai: cho phép nguei vay (ngwdi phat hanh) trong nhirng diéu
kién nhat dinh c6 thé mua lai toan bo hay 1 phan nhirng trai phiéu da phat hanh, tic
la tra lai vdn cho ngucrl cho vay truo’c khi trai phiéu hét han.

Hay con goi la trai phiéu hoan vén (Callable bond): loai trai phiéu co the bi doanh
nghiép hoan von cho trai chu trvdc han bat ct luc nao trong théi han cua trai phiéu
va cling co thé quy dinh 13 sau mét thoi han nao do ké tr ngay phat hanh goi la thoi
han bao vé chéng hoan vén (Period of callable protection)

Khi d6, cac dong thanh toan cua trai phieu sé két thuc sém hon so véi thdi han cla
cac trai phiéu.

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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+ Trai phiéu c6 thé ban lai: cho phep ngyoi mua trai phiéu
trong nhirng diéu kién nhat dinh co6 thé ban lai trai phiéu
cho ngudi phat hanh, thu hoi von trede khi trai phiéu
dao han. Clng nhuw trwo’ng hop trén, viéc ban lai s€ pha
v® dw kién vé cac dong thanh toan nhén duwoc tw trai
phiéu trong dieu kién binh thwc‘)’ng

+ Trai phleu c6 thé chuyén dbéi (convertible bond): cho phep
ngwoi mua trai phieu trong nhirng dieu kién nao do, co
thé doi trai phleu lAy cb phiéu thuwdng, theo mot ti Ie va
muc gia da an dinh.

Cac didu kién chuyén ddi thwdng co:
- Trwong hop duwoc chuyén doi

- Cac yéu to chuyen d6i nhw gia chuyén dbi, ti 1& chuyén
dbi, ngang gia chuyén dbéi, phi chuyén dbi.v.v
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+ Trai phiéu hoan dbi (Exchangeable bond): Néu
trai phiéu chuyén dbi chi cho phép chuyén doi
trai phiéu sang cb phiéu thwdrng ciia cing mot
doanh nghiép phat hanh, thi trai phiéu hoan dbi
cho phép chuyén sang cb phiéu thwdng clia mot
doanh nghiép khac.

Vi du: Cong ty me (Holding company) dang s&
hiru nhiéu cb phiéu thwdng cla cong ty con

(Subsidiaries) co thé phat hanh trai phiéu hoan
dbi sang cb phiéu thwdng clia cac céng ty con.
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+ Trai phiéu thu nhap (Income bond): trai
phiéu ma viéc thanh toan trai tirc cho trai
chu phu thudc vao két qua kinh doanh cla
doanh nghiép, co lai thi chia, khong co lal
thi thoi, khong co quy dinh tich Gy trai tuec.
Loal nay thwong dwoc phat hanh khi DN
md&i hoi phuc, gia ban cta né thwérng thap
hon ménh gia.
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3. Phan loai trai phiéu

Tly theo tap quan mbi nwéc, ngudi ta con co thé chia trai
phiéu ra rat nhiéu loai khac nhau va co nhirng tén goi
khac nhau.

VD: + Trai phiéu bulldog | trai phleu mang tén cho Bull -
mot loai cho Anh. Loai trai phleu nay co lai suat cd dinh
va ban cho nguo’l nwdc ngoai, khéng phai ngudi Anh.

+ trai phiéu chi s (Indexed bond) can c vao chi sb gia
sinh hoat hang thang, ntra nam dé diéu chinh trai tire tra
cho trai cha, va diéu chinh ménh gia khi hoan von cho
trai chu

+ Joint and several bond: trai phiéu dwoc bao 1anh bdi
nhiéu nguwdi chir khdng phai 1 ngudi.
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3. Phan loai trai phiéu

Néu can cl vao trai phiéu tra 1ai c6 kem phiéu lai
hay khéng, c6 2 loai trai phiéu: trai phiéu kém
vhiéu 1ai (coupon bond ) va trai phiéu khéng
ohiéu 13 (zero coupon bond)

3.5 Trai phiéu coupon: trai phiéu co cudng lai
(coupon) kem theo, trén do ghi trai suat cung voi
thoi han cua trai phiéu.

Khi yét gia, trai suat thwong duwoc thé hién kem
vGi thoi han cua trai phiéu:

VD: trai phiéu A 5 Y4 hét han vao nam 2010 co

nghia la trai phleu coupon clia DN A c¢6 trai suat
5,25% hét han vao 2010.
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3.6 Trai phleu zero — coupon bond: la loai trai phleu hoac la
khéng cé phiéu 1ai dinh kém hodc 1a khéng c¢é trai tirc

- Pwoc ban voi gia thap hon ménh gia, khi hoan von
dwoc hoan theo ménh gia. Phan chénh l&éch dé thuc
chat 1a trai tc.

- Co6 thé goi la trai tirc mat
Ds = (FV-OP)/n
FV: ménh gia
OP: gia phat hanh
n: thdi han trai phiéu
Ds: Trai ttrc mat
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Vi du: mot trai phiéu zero-coupon bond
1000USD, phat hanh v¢&i gia 800 USD,
thol han 5 nam.

Ds = (1000-800)/5 = 40 USD

Trai suat 1a 40/1000 x 100 = 4%nam
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Pinh gia trai phiéu
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Pinh gia trai phiéu

* Gia ching khoan: twong dwong voi gia tri
hién tai cia cac ngudn thu nhap bang tién
trong twong lai cua chirng khoan do

» Pé dinh gié trai phiéu: can biét nguon thu
nhap tién té va lgi suat (ti 1& chiét khau
dung dé tinh gié tri hién tai)
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Pinh gia trai phiéu

- Nguon thu nhap bang tien (Cash Flows) cua trai

phieu gom:

- Tién lai trai phiéu: khodn tién nay cé thé 1a ¢ dinh
hodc bién dong, tuy thuoc vao loai trai phleu
+ Trai phiéu khéng hoan von: tién 13i 1a ¢6 dinh

+ Trai phiéu hoan vén: tién 1ai thay déi sau khi hdan von

Tién lai trai phleu c6 thé tra trwdc mét 1an doi voi trai
phleu khdng tra lai dinh ky (zero coupon bonds) hoac
trd sau theo théi han cua trai phiéu. Thoi han tra ai
c6 thé 1a 1 1an 1 ndm, hodc ntra ndm, quy, thang. O

MYV, th&i han tra 1ai trai phiéu thwdng 126 thang mot
lan.

- Tién hoan von theo ménh gia cua trai phiéu
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« CONg thure:

p_ __par
Z(l—rr) (1+7)"

If the coupon rate 1s constant, this 1s an annuity stream, so the
value becomes
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Vi du

« M6t trai phiéu 10 ndm co 1ai suat 1a 8% va
ménh gia 1a 1000 USD, v&i cac nguodn thu
nhap tién t& mong doi nhw sau:

Tién 1ai (coupon) 80 USD, ménh gid 1000USD

Nhw vay, trai phiéu trén cd 10 ngudn thu nhap
tién t& 80USD mong doi trong thdi han 10
nam va mot ngudn thu nhap tién t& 1000USD
mong doi khi dén han nam th 10.
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Vidu 2

« Van |4 trai phiéu trén
 Néu thdi gian tra lai l1a 6 thang, thi trai
phiéu c6 trai suat 1a 4% / 6 thang.

» Vay trai phiéu sé cd nguoén thu nhap tién
té la 40 USD mong doi trong thot han 20
lan 6 thang, va mét nguon thu nhap tién té
1000 USD mong doi khi dao han vao cudi
cua ky 6 thang th 20
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Loi suat trai phiéu

Loi suat trai phiéu:

La ti suat lgi tiec ma nha dau tw dya vao d6 dé hoach dinh dau tw
vao trai phiéu

Cac loai loi suat:

+ Trai suat (con dwoc goi la Loi suat danh nghla -Nominal Yield): ti 1€
phan trdm cua trai tirc so v&i ménh gia cda trai phiéu

NY= Do
FV
NY: loi suat danh nghia
Dt: trai tirc thdi han t
FV: ménh gia trai phiéu
Vi du: Mt trai phiéu c6 ménh gia 1000 USD, trai tirc mot nam 1a
80USD. Vay NY = 80/1000=0.08 hay 8%/nam

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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+ Loi suat hién hér)h (Currept Yield):
Gia cua trai phiéu, vi nhiéu ly do c6 thé Ién hon hoac nhdé hon ménh
gia 1000USD.
Trai ttrc hang nam vén’lé‘80 USD. ,
Lay trai tlrc chia cho sb tién NDT bé ra dé mua trai phiéu sé cho I
suat hién hanh.

Vi du: Néu mua duoc gia ré 800 USD, thi loi suat hién hanh CY =
80/800 =0.1 hay 10% nam
Néu mua dat voi gia 1100 USD, thi CY =80/1100=0.0727 hay 7.27%
nam

Nhw vay, néu mua vai gia ré, thi loi suat hién hanh Ién hon trai suat

+YTM: yield to maturity Lo suat dao han (chinh la IRR - mir¢ o suat
yéu cau cua nha dau tw trai phleu & mirec YTM nay nha dau tw co
kha nang thu dwoc gia tri NPV cla dw an dau tw Trai phiéu bang 0)
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 Néu loi suat dao han (YTM) < trai suat <
TP co gia cao hon ménh gia
Néu loi suat dao han (YTM) > trai suat <
TP c6 gia thap hon ménh gia
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Vidu 1

Nam 2003, trai phiéu cé ménh gia $10000, dao
han 2018, trai suat (1ai coupon) 10%/nam , tra lai
nka nam 1 lan.

Gia s 1ai suat phi rdi ro hién 1a 5%, nha dau tw
doi hoi mire loi suat bu rui ro 1a 3%, do do loi
suat yéu cau la 8%.

Nhw vay loi suat yéu cau < trai suat coupon =>
trai phiéu nay sé dwoc dinh gia cao hon ménh
gia.
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L& giai
Present value of the interest payments (an annuity for 30
perods) at a rate of 4%
= (5500/0.04) x (1-1/1.0430)
= $8646.02
The PV of the principal
= $10,000/1.04=¢

= $3083.19

Total value of bond = $11,729.20
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Vidu 2

We have a 9% 1 year bond. The built n price 1s $1000. But, there

15 & 20% chance the company will go into bankruptcy and not be
able fo pay. What s the bond's value?

Ban s& hiru trai phiéu 1 nam, trai suat 9% nam. Ménh gia $1000. Nhwng
kha nang khién cong ty bi pha san va ko c6 kha nang chi tra la 20%. Vay
gia cua trai phiéu nay la bao nhiéu?
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A Bond Value Prob

1090 080 = g72.00
0 020 = dJ
872.00 = expected CF
_ 8712 _
Pr ice (Value ) = —— = 800
1.09
1090 800 _
YTM — — 36 .3%

800
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Gia swr vi lo s¢ ¢6 rui ro khong thanh toan dwoc
(default risk, nha dau tw doi hoéi mure lgi suat bu rui
ro la 2%, thi gia va YTM dwoc tinh nhuw sau:

872
Price =~ ——  $785 .59
1.11
1090 — 785 .59
YTM — — 38 .8%

785 .59
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Vidu3

M6t trai phiéu kho bac ménh gia $1000
dao han sau 5 ndm. Néu ti & |1ai coupon I
10.5% nam, trd 1 ndm mot lan, va gia thi
trwdng cla trai phiéu nay dang 1a 1078.8,
thi YTM la bao nhiéu?
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co C1l C2 C3 C4 C5
-1078.80 106 105 105 105 1105

Calculate IRR = 8.5%

Dung excel (chon ham fx (financial, tinh IRR), chon cac 6 reference nhuw trén
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