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Noaygiao  rri  thoi Laisuit Loisuat  oayPhat  NG&VG&0 g ong  Giatrigmodich Gia

dich ohiéy  han hanh han
TP4A3105 15 9.25 8.81 21-Dec-05 | 21-Dec-20 1,014,000 |  104,451,126,000 103009
CPB0810004 | 2 7.65 0 17-Jan-08 17-Jan-10 1,000,000 |  104,317,000,000 104317
CP061124 5 8.2 6.98 11-Dec-06 | 11-Dec-11 1,000,000 |  102,436,000,000 102436
QHDO0811059 | 3 15 4.34 4-Nov-08 4-Nov-11 500,000 60,814,000,000 121628
CPD071235 5 7.86 7.42 23-0ct-07 23-Oct-12 500,000 50,577,500,000 101155

CPB0310028 16.5 8.07 20-Aui-08 20-Aui-1ﬂ 230|000 24|737|420|000 107554




Quy mo6 va cau tric cua thj trwong tréi phiéu thé giéi nam 2004
(gia tri danh nghia tinh bang ty dé la My)

Nuwde Tong % Trong nuwdc Quoc té

Thi truong Chinh phit | Thé ché tai Cong ty

phit trién chinh
My 22.299 38,6% 5.526 10.836 2.583 3.354
Chau Au 15.320 26,5% 5.492 3.068 1.015 5.745
Nhat 9.000 15,6% 6.837 1.234 787 142
Cic thi truong phat 6.943 12% 1.856 1.279 332 3.477
trién khac
Téong phu 53.562 92,6% 19.710 16.417 4,717 12.718
Thi trudng méi ndi
Chau A 2.008 3,5% 1.036 487 309 7
My La tinh 971 1,7% 508 94 45 323
Pong Au, Trung 740 1,3% 499 20 20 201
Dong
Chau Phi
Tong phu 3.719 6,4% 2.043 601 374 702
Cic td chirc qudc té 556 1% 556
Tong 57.836 100% 21.753 17.018 5.090 13.975




Tong quan TTTP Viét Nam

= Piém qua thi trwdng TP Viét Nam (tinh dén cudi nam 2008)

Co cau thi trwdng: TP CP 53%; TP CQDP: 4%; TP DN:10%; TP
VDB 33%

» TP Chinh phu:

- Bat dau phat hanh ttr 1991, ky han 3 thang

- T 91-95: ky han ngan, qua Kho bac NN (6 thang, 1
nam)

- 06/2000: ky han 2-3 nam, phat hanh qua NHNN va
ban lé

- Tw 2000 toi nay: ky han da dang hon, quy mo lon
hon. Phwong thire cha yéu: dau thau va bao lanh

- Lai suat: c6 quy dinh LS tran

RN




Tong quan TTTP Viét Nam

> Trai phiéu chinh quyén dia phwong:

RN

Truwde 2003: CP phat hanh cho dia phwong st dung
Hién 3 dia phwong thwe hién (HCM, Ha Nai, E)i“)ng nai).
Han mdrc: HN va HCM 100% ké hoach XDCB, dia
phwong khac: 30%

Phwong thirc phat hanh: dau thau, bao 1anh, dai ly
Lai suat tran: TP CP + mdc bién do




Tong quan TTTP Viét Nam

> Trai phieu cong ty

Trwdc 2006: REE TP chuyén déi 5tr US$

Téng cong ty dau khi: 300 ty:

Téng cdng ty xi mang: 200 ty; EVN: 300 ty

- 19/5/2006: ND 52-CP:
- Chui thé: Céng ty TNHH, Cty CP, Cty nha nuéc trong
thol gian chuyéen doi, DN c6 von NN

- Phwong thire: dau thau, béo lanh, dai ly

- Nguyén tac: tw vay, tw trd, tw chju trach nhiém

- 2006: EVN: 5000 ty, Vinashin: 800 ty;

RN




Tong quan TTTP Viét Nam

> T6 chirc tham gia thi trwvdng

- Bao Iénh phat hanh: 25 thanh vién, 4 nwdc ngoai, chiém
75% khoi lwvong phat hanh

- Dég thau tai TTGDCKHN: 34 thanh vién, 8 nwdc ngoai,
chiém 15% khaoi lwgng phat hanh

- Pau théu qua NHNN: 18 thanh vién, chi yéu phat hanh
tin phiéu kho bac, tin phiéu ngoai té

RN




Dir lieu TTTP trong khu vuwc

> Dw no TP cila mét so6 nwéc/GDP (2008)
Thai lan: 58% Malaysia:82%
Trung Quoc: 53% Viét Nam: 17%

»> Ty trong phat hanh TPCP — TPDN (2008)

- Théilan: 67% -33%  Trung Quoc: 65% - 35%

- Malaysia: 50% - 50% Han Quoc: 49% - 51%

- Viét Nam: {TTCP 53% + TP VDB 33%} — TP DN 10%

RN




Biéu 1: Quy mé vén héa thj trwéng TP
cac nwéc trong khu vwe (tinh theo % GDP)
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Biéu 2: Quy m6 von héa thj trwong TP
cac nwéc trong khu vwe (ty USD - so liéu 2006)
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Biéu 3: Quy mo6 TTTP Viét Nam
(% GDP — cuoi 2008)

Bonds outstanding (USDbn)
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Biéu 4: Quy mé Thi trwwdrng TPCP Viét Nam(2008)

Government bonds maturity proflle
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510y 15
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Dac trieng co’ ban cua TP

 Dinh gia TP:

- Gia cua cong cu tai chinh twong dwong voi gia tri
hién tai cda cac ludng thu nhap t cong cu do (wéc
lwong ludng tién thu dwoc, mire Igi suat yéu cau)

- Ludng tién tw trai phiéu gom:

- Cac khoan tra lai dinh ky
- Hoan tra ménh gia khi dao han

- Loi suat yéu cau: mire Igi nhuan ma NDT yéu cau khi

dau tw vao TP

RN
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Pac trrng co ban cua TP
> Dinh gia TP

LD . O R
i s e O @ O AN
| 1 |
) > " |1 7 Y-
p =2 = =c: L2156 }+ 4
54 (1+ r) (1+ r)n | E | (1+ I')
L ]

P: gia TP; n: ky tra lai
C: Lai suat coupon; M: ménh gia’
r: 1ai suat chiét khau; t=1..

> Cong thirc TP chiét khdu: p = ™
(L (40

-RM 14




Pac trwrng co ban cua TP

> Vidu:

TP 10 ndm, C=10%, MG=10009, r = 11%. P=?
Céac dong tién tor TP
- 10 khodn coupon, mdi khoan = 100$ (10% x1000%)
- 1000 $ von goc nhan lai sau 10 nam

1

(1+r)n 10

:
1
PV(C)= ox| ———1I= q
i ] i

[ 0
0,11

I i ]
|
: 589 $

1
|
E
|

]

M B 1IT007%

I T =352 %
PV(M)= 5 7 7 oany®

P =589+352 = 941%

RN
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Pac trrng co ban cua TP
- Yeét gia TP:
- Yét gia theo % clia ménh gia
- VD: TP ménh gia 5000 Euro, yét gia 86,7%
=> gia = (86,7x5000 euro)/100 = 4335 euro
- Yét gia theo % va so lan cta 1/32 cta 1% (TT MY)
- VD: TP ménh gia 1000 US$, yét gia 89-16
=> gi4 = 1000 x (89 + 16/32)/100 = 895 US$

RN
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Pac trrng co ban cua TP

- Lai cdng don:

- Gia TP thwong duoc yét gia theo gia tron (clean price),
khéng tinh phan lai Ié gilra 2 ky coupon

- Gia thanh toan thwc té 1a gia gop (tinh ca 13i |1& gitra 2 ky
coupon — dirty price, gross price)

- Gia gop = Gia niém yét + Lai cong don

Cong thure:

R b i X C

Trong do:

f: s6 ngay tinh 13i 18/tdbng s6 ngay trong 1 ky trd coupon

RN




Pinh gia TP - vi du thuwec te

« TPCP 4 nam, phat hanh 30/12/2005, C = 6%, MG = 1000%.

Xac dinh gia ban tai ngay 25/02/2008, biét LS TP twong dwong,
Ky han 2 nam la 7% (days actual/actual)

 P(25/02/2008) = P (30/12/2007) + L&i gOp (30/12/2007-
25/02/2008)

60 $ 60 $ 1000 $
« P (30/12/2007) = + +

1,07 7 oy T [y AR

T 981 ICPRs

 L&i gOp = 60$x57/365=9,37%
« Gia ban thuc té = 981,92% + 9,37$% = 991,29%

RN




Pac trieng co ban cua TP

- Quy wéce tinh ngay tra lai coupon
- 30/360

- Thuec t6/360, T-bill (thyc té/thuc t&) (M)

- Thuwc té/365 (Chau Au)

- Thuec té/thuc té (théng 18 moi)

(slide 1 - d&c tinh coupon Thi trwérng TP thé gidi)

-RM :



Dac trieng co’ ban cua TP

Vi du vé cong thirc thwe té/thuc té:
Néu dinh gia TP va&i gia tri vao ngay 17/7 — tra 1ai coupon 6 thang/1 lan

vao ngay 1/3 va 1/9
- CO6 46 ngay twr 17/7 dén 1/9
- Co6 184 ngay tir 1/3 dén 1/9

Tw 17/7 dén 31/7

Thang 8

1/9

Téng

Tinh ngay thwc té/ ngay thuc té la:

RN

14 ngay
31 ngay
1 ngay
46 ngay
46/184 ngay

20



Pac treng co ban cua TP
Vi du vé céng thirc 30/360:

Néu dinh gia TP va&i gia tri vao ngay 17/7 — tra 1ai coupon 6 thang/1 lan
vao ngay 1/3 va 1/9

- C6 44 ngay tr ngay 17/7 dén ngay 1/9

- C6 180 ngay tir ngay 1/3 dén ngay 1/9

Thoi gian con lai trong thang 7 13 ngay

Thang 8 30 ngay
1/9 1 ngay
Téng 44 ngay

Tinh theo cong thire 30/360: Ia 44/180

-RM 21



Pac trieng co’ ban cua TP
> MOi quan hé gitra LS coupon, LS yéu cau va gia TP

- Gia TP va LS dao déng nguwoc chiéu nhau, gia tang khi LS giam
va nguoec lai

- LS coupon = LS theo yéu cau => Gia = Par (ban bang ménh gia)

- LS coupon> LS theo yéu cau => Gia> Par (ban trén ménh gia)

- LS coupon< LS theo yéu cau => Gia< Par (ban chiét khau)

- LS yéu cau yét trén cac thi trworng 13 loi suat dao han cta TP
(yield to maturity — YTM)

22
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Loii nhuan dau tw TP

> Céac nguon lgi tire tiém nang cta TP

4 Ti%n l4i dinh ky: Nguc‘“)n,thu nhap cb dinh ttr LS coupon thanh toén
moi nam, khéng doi sudt thdi han TP (trr TP ¢6 LS tha ndi)

- L& cha l&i: Nguodn thu nhap tir viéc tal dau tw cac khoan lai
coupon (tuy thudc vao LS tai dau tw).

- L&i (I6) von: Nguoén thu khi nha dau tw ban TP, khi TP ddo han, bi
mua lai.

23
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Loii nhuan dau tw TP

> Céc thwdce do loi suat thédng thwong

= Loi suat hién hanh (current yield): ty 1& gitra |ai suat
coupon nam va gia thi trwdng caa TP

AN
LSHH = —

P

TP

VD: TP 15 nam, C = 10%, MG = 100.000 d,
P=80.000 d

Loi suat hién hanh = 10.000/80.000
=0,125=12,5%

RN
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Loii nhuan dau tw TP

= Loi suat dao han (yield to maturity - YTM): lai suat lam
cho gié trj hién tai cua cac ludng tién tlr TP bang véi gia

TP
Cong thiee tinh YTM
3 C M
VEDh g
t n
il i) 7 (LA
Trong do

P: gia TPE n: ky tra lai
C: Lai sgét coupon; M: ménh gia
y: lai suat dao han; t=1....n

-RM 25



Loi nhuan dau tw TP

= Loi suat cho t&i khi mua lai (yield to call - YTC): dp dung cho
TP co6 dac tinh bi mua lai

- Loi suat cho t6i khi mua lai lan dau (yield to first call): luong tien du
tinh gom céac khoan lai coupon cho t&i cho téi ngay mua lai dau tién
trén lich va mdrc gia mua lai dwoc xac dinh san theo lich

- Loi suét cho t&¢i khi mua lai theo ménh gia (yield to par call): cac
ludng tién duw tinh 1a cac khoan tra 1ai cho t&¢i ngay dau tién ma nha
phat hanh co6 thé mua lai trai phiéu theo ménh gia + ménh gia

RN
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Loi nhuan dau tw TP

Cong thuee tinh YTC:

i Z G M-
SRR o (@)
trong d6 M*: gia mua lai cua TP
n*: s6 ky tra 1ai tinh t&i ngay mua lai
(s6 nam x 2)

, : ’ < |\/| 1/n
» Loi suat TP chiét khau: vy — (—) B

RN
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Loii nhuan dau tw TP

» Tinh lai trén lai:
r(1 Y p |
Lai coupon + I trén i (1&i gop) = © | |

r |

Lahen r(l*r)“—ﬂ
Laitrénlai= C | |~ nC

I r |

VD: TP 15 nam, C = 7%/nam, tra 2 l1an/nam, r=10%/nam, M= 1000$

S tialos =l =11
L&igbp = 35 $x| | = 2.325 ,36 $

0,05

Lai trén 13i = 2.325,36% - (30 x 35$) = 1.275,36$

RN
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Mo&i quan hé gitra 1ai suat coupon,
lgi suat hién hanh va lgi suat dao han

1. LS coupon = Loi suat hién hanh = Loi suat dao han => Gia = Par
(ban bang ménh gia)

2. LS coupon> Loi suat hién hanh> Loi suat dao han => Gia> Par
(ban trén ménh gia)

3. LS coupon< Lgi suat hién hanh< Loi suat dao han => Gia< Par
(gia chiét khau)

-RM 29



Loii nhuan dau tw TP
> Tinh tong loi tiee TP (lovi tire ky dau tw)

- Loi suat dao han phai théa man 2 BK: TP dwoc nam git cho toi
khi d4o han va 1ai coupon tai dau tw theo lai suat dao han, kho
x4y ra trén thuc té

- Tdng loi tire TP: 14 thwde do twong dbi, tinh téi |ai suat tai dau tw
c6 thé khac YTM, théi han dau tw va 1ai suat yéu cau voi TP tai
cudi ky dau tw

- Cach tinh: Tinh téng lgi tire tién thu dwoc TP, véi mire LS tai dau
tw theo ky vong ctia nha dau tw. Mc tdng Igi tiee tinh theo %
chinh Ia LS khién cho von dau tw ban dau vao TP dat dwgc muirc
tong loi tire tién

RN




> Tinh tong loi tirc TP (tiep)

Quy trinh tinh

Buwéc 1:Tinh tdng cac khodan 1ai coupon + 1ai trén 13i theo LS tai dau
tw gia dinh

Buwoc 2: Xac dinh gia ban tai cudi ky dau tw, sé phuy thugc vao lai
suat yéu cau doi voi TP tai thoi diem do

Buwd&c 3: Cong cac gia tri & buwdc 1 va 2

Budc 4: Tinh loi suat ky dau tw (tdng loi tec TP), ap dung céng thic:

CFn Un_
R

Trong d6 n: sb ky tra lai (tinh theo ndm hodac theo ky)
Lwu y: Néu lai coupon tra 2 Ién/ném,lnhén doi lai suat tim dwoc, ta
dworc tong loi tiee TP (loi suat ky dau tw) tinh theo nam.

-RM :




Cau truc rui ro cua lai suat
LS yéu cau doi vai tirng TP chiu tac ddng clia cac yéu to sau:

1. L&i suat co’ ban (base IR):

- LS cua TP chinh phu cung ky han khoéng tra lai coupon.

2. Murc bu rai ro (Risk Premium)

- Dang nha phat hanh (Issuer Type): chinh phu, dinh ché tai chinh, DN

- Kha nang thanh toan (Default Premium - DP): tuy theo tirng doanh
nghiép co mot mure bu twong wng, xac dinh dwa vao DMTN.

- Thé&i han (Maturity Premium — MP): théi han dai, LS yéu cau cao do
rdi ro thanh toan va rui ro lam phat tang theo th&i gian

- Tinh thanh khoan (quU|d|ty Premium — LP) nha dau tw sén sang
chap nhan LS yéu cau thap hon cho TP c6 kha nang thanh khoan cao
hon

RN
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Cau truc rui ro cua lai suat
2. Mtrc bu rui ro (tiép)

- Thué lgi tiec TP : LS rong sau thué = LS trwdce thué x (1-thué suat
ap dung) => giup nha dau tw quyét dinh lwa chon gilra TP chiu thué
va khoéng chiu thué

- Ruiro cac quyen di kém: quyen mua lai cua nha phat hanh, quyén
ban lai cho nha phat hanh, quyén chuyén déi sang CP

- Khi thay dbi 1 trong cac yéu t6 => LS yéu cau thay dbi so v&i ban
dau => gia TP thay ddi theo chiéu nguwoc lai

RN




CAau truc radi ro cua lai suat
» Vidu: TP n = 4 nam, C = 5%/nam, M = 1000$

- Giastr RR =2,5%, IP = 3%, DP = 2%, MP = 0,5%,
LP = 1%, TP trong nwé&c nén EP =0

=> LS yéu cau doi v&i TP nay = 2,5% + 3% + 2% + 0,5% + 1% + 0%
= 9%

- Vay gia cla TP vé&i LS yéu cau 1a 9% sé Ia:

50 $ 50 $ 50$ 1.050
i 3 s = 870 41 %

G0 Gl Gecti]-00 1,09 °

-RM 34
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Rui ro dau tw trai phiéu

- Rui ro lai suat: Gia TP thay dbi ngwoc chidu LS
Rui ro tai dau tw:
+ Thay d6i LS dan t&i rai ro tai dau tw. TP ¢6 ky han dai hon
hoac LS coupon dai hon sé co rui ro tai dau tw cao hon.
+ Hiéu (r’ng ngwoc vai rai ro LS
- Rui ro tin dung: duoc dwa trén mdc xép hang tin nhiém
- Rui ro lam phat: giam sut vé stirc mua khi lam phat tang

- Rui ro ty gia: sw mat gia ctia dong tien thanh toan lai so voi
dong tien dwoc chuyén doi sang

- Rui ro thanh khoan

RN
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Rui ro dau tw trai phieu

- Rui ro dwong cong lovi suét: cac danh muc TP chiu ri ro
nay vi bao gom nhiéu TP v&i nhiéu thoi han khac nhau

- Rui ro thau tom/tai co’ cau céng ty

- Rui ro tham hoa

- Rui ro vé hé thong phap ly

- Rdi ro chinh tri

- Rui ro giam gia (do6i voi TP kém quyén mua lai)

36
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Cac khai niém lai suat co’ ban khac

« LS giao ngay (spot rate)
 Tinh gia TP theo LS giao ngay:

.
B CF. _ GRG0 CE, o Ry

BRI (R ) R, Y a0 hRED)

e Tinh gida TP theo YTM:

T

U 5 O R N R« P R v

S A YT ) T YIM )Y@ty T

=> YTM la lai suat trung binh phirc hop (complex
average) cua cac muec lai suat giao ngay
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 So sanh gitra YTM va LS giao ngay (spot rate)

- Vidu: TP A tra 13i C = 10%/nam, n =2. TP tra 1ai C=5%, n=2. LS
giao ngay 1 nam R1=6%; R2=7%

- Tinh gia:
A il 111 e 1098
P, = i el (oSO P, — 96,428
1,06 1,07 (06 o0
- Tinh YTM:
. T AT . e )
B st + — Al b S S i 0
G (LY )
5 105
P, = ), T 96,428 T y_ T 6,975 %

e Ty D
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« Cach xay dwng duwdng cong loi suat giao ngay: dwa vao tin phiéu va
trai phieu Kho bac khéna tra 1ai coupon
Ky tra |ai coupon

YTM/LS Coupon

1 0,5 5,25%
2 1 5,5%
3 1,5 5,75%
4 2 6%

5 2,5 6,25%
6 3 6,5%
7 3,5 6,75%
8 4 6,8%

« TP 1,5nam (c=5,75%). M =100$, gié tri hién tai cia ludng tién ctia TP 1,5
nam nhw sau: 2 875 2,875 102 875

00 ] + H + +
(AR IS R ) (R )

 V&iR(0,5) =2,625% (5,25%/2); R(1) = 2,75% (5,5%/2) => R(1,5) = 2,879%
(phwong phap bootstrapping)
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Ung dung clia dworng cong loi suat

- Pwérng cong loii suat (theoretical spot rate curve) va
hoat dong kinh té

- Panh gia cac bién dong tai chinh

- Duw béo lai suat twong lai

- Xay dwng va quan ly danh muc dau tw trai phiéu

- Uoc tinh lam phat twong lai

- Xay dwng va quan ly chién lwg'c phong ngtra ri ro 18i suat

- Pwérng cong loii suat giao ngay va chinh séach tién té

- Puwa ra cac dau hiéu dw doan hoat ddng kinh té (vi du suy thoai) va
lam phat

- Po ky vong vé s thay ddi ctia LS ngan han

- Hai yéu t6 nay c6 thé két hop dé wéc tinh bién dong cda LS thuc,
cho pheép cac nha lap chinh sach dieu chinh chinh sach tién té theo
hwdng néi long hay that chat
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- Dwdng cong lgi suat co lién hé chat ché véi hoat dong kinh té

- Khi dwdrng cong lgi suat ddo chiéu tlr doc 1én sang doc xudng (LS
ngan han > LS dai han) => dan theo suy thoai (d6 tré tlr 5-13 thang,
trung binh 3-5 thang)

Suw ddo chiéu ciia dwong cong lgi suat

(ky han 10 nim véi lgi suat thap hon li suat 3 thing)

Pao chieu
lan dau tién

Dao chiéu
lan cud1 cung

To1 da
(d1ém co ban)

Suy thoéi
bat dau

Suy thoai
ket thuc

Khong Thang 7/1953 | Thang 5/1954
Khong Thang 8/1957 | Thang 4/1958
Khong Thang 4/1960 | Thang 2/1961

Thang 9/1966 Thang 1/1967 30 Khong Khong

Thang 12/1968 Thang 1/1969 6 khong khong

Thang 7/1969 Thang 1/1970 34 Thang 12/1969 | Thang 11/1970
Thang 6/1973 Thang 8/1974 112 Thang 11/1973 | Thang 3/1975
Thang 12/1978 Thang 4/1980 240 Thang 1/1980 | Thang 7/1980
Thang 11/1980 Thang 8/1981 258 Théng 7/1981 | Thang 11/1982
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Trai phiéu chuyén doi

> Trai phiéu chuyén dbi (convertible bonds)

- Cho phép trai chi dwoc quyén chuyén TP sang mét s lwong nhat
dinh CP thwdng cua cbéng ty

- TP trao doi (exchangeable bond): cho phép trai chd chuyén TP clia
cong ty lay CP thuwdng cua cong ty khac

> Ly do cac cong ty phat hanh TP chuyén dbi
- TP chuyén doi tra 1ai thap hon so voi TP thuwong nho dac tinh
chuyén déi => chi phi vay von cla cong ty thap hon

- Khi thj gia ctia CP cong ty dang thap va cong ty khéng mudn phat
hanh thém CP thwdng (hiéu rng pha lodng cb phiéu)

RN
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Trai phiéu chuyén doi

> Cac thuat nglr can lwu y

RN

Ty |& chuyén ddi (conversion ratio): s0 lwgng co phiéu tinh trén
moi TP néu TP dwoc chuyén doi

Gia chuyén dbi (conversion price) = Mé&nh gia TP/ty 1& chuyén dbi
Gid tri chuyén doi (conversion value) = thij gia cp x ty & chuyén
doi

Gia tri thuan, gia san cda TP chuyén doi: gié clia TP tvong
duwong khéng kem quyén chuyén doi

Mtrc bt chuyén doi = (Thi gia TP — gia tri chuyén ddi)/gia tri
chuyén doi:




Trai phiéu chuyén doi

- Gia tri toi thiéu caa TPCD: Max (gia tri chuyén déi;
gia tri thuan coa TPCD)

* Viduy: TPCB XYZ c6 C=2,5%, M =1000$. Ty I& chuyen ddi 1:10.
TP twong dwong khéng kém quyén chuyén doi co r = 5%. Thi gia
XYZ la 81%.

« Gia tri chuyén d6i = 10 cp x 81$ = 810$

. i3 tri thuan cC =\ 25% _ 1000 $
Gia tri thuan cua TPCD =3 N > =801 76 $
Sdiioss 1,05

- Gia tri toi thiéu ctia TPCD = Max (810%;891,76$) => 891,76%

RN




Trai phiéu chuyén doi

- Khi gia CP tang thi gia tri chuyén ddi tang => gia TP téng (nh¢ déc
tinh chuyén doi cua TP)

- Khi gia CP gidm thi gia tri chuyén ddi gidm => gia san ctia TP chuyén
doéi = chinh gia TP thuwong khdng kem quyén chuyén doi

- Khi gia CP < gié tri chuyén déi => Gia TP < Ménh gia

- Khi gia CP > gié tri chuyén déi => Gia TP > Ménh gia
Luu y: Gid TP chuyén doi khong bao gio' gidm xuong thap hon gia tri
chuyén doi, vi néu co sé phat sinh lgi nhuan dau co

- Xép hang tin nhiém thap hon TP thwdng clia cung céng ty phat hanh

+ Ju tién sau TP thwong
~ + Nhiéu cong ty tinh hinh tai chinh yéu s& dung TP chuyén doi

dé thu hut NDT

RN
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Trai phieu chuyén doi

> Wu diém cua TP chuyén déi doi v&i nha dau tw

- S dung TP chuyén doi dé phong ngira dao dong gia( thwe hién
ban khong trwéc, st dung TPCD sau)

- Dem lai loi nhuan khi gia CP Ién

> Nhwoc diém cta TP chuyén doi (rai ro caa TPCPD)
- Loi tiee TP chuyén dbi thap hon lgi tee TP thwdng

- TP chuyén déi ding sau cac TP no khac khi cong ty thanh Iy

- TP chuyén dbi rat nhay cam va&i thay dbi LS

- Khi LS gidm, xuat hién rdi ro mua lai

- RUi ro pha lodng CP sau khi TP dwoc chuyén déi sang CP
thwong

- Ruiro thau tdm cong ty, CP cua cong ty ci khong Iwu hanh niva,

TP &n doi tré thanh TP thwong, LS coupon thap hon
]m 46



Trai phiéu chuyén doi
> Vidu: Xac dinh thu nhap t&» TP chuyén dbi

TP MG = 100.000 d, C = 10.000 d, r= 10%/nam, ty I& chuyén doi
1TP =10 CP (gia mua la 10.000d/cp)

Gia du sau 1 nam gia CP = 30.000d => gia itri quyén mua 1 cp =
30.000d — 10.000d = 20.000d => gia tri quyén mua cho 1 TP =
20.000d x 10 = 200.000d

Thu nhap t& TP chuyén dbi = coupon + gia tri quyén mua =
10.000d + 200.000d4 = 210.0004

-RM :



Trai phieu chuyén doi

» Mo hinh nhi thoec (binomial tree model)

VD: Gia cp hién hanh = 25.000d, Rf= 8%, gia mua cp theo tp chuyén doi:
10.000d/cp.

Tinh hudng tang gia: cp = 35.0004 (u= 35.000/25.000 = 1,4) =>

Cu = 35.000 - 10.000 = 25.0004

Tinh hudng giam gia: cp=15.000d (d= 15.000/25.000 = 0,6) =>

Cd= 15.000 - 10.000 = 5.000d

CUSERRN ALY 500,081 — 0,6 _

XS s 0,6

u d 1,4 0,06

Ap dung cdng thirc theo mé hinh nhj thirc 1 giai doan

BRChe =S CRd(IE 0 25,000 x 0,6 75.000. x0,4 _
gy c SOl

0

i R 1,08

chuy&n dbi= (15.740d x 10) + 10.000= 167.400d
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Trai phiéu cé quyén thu hoi

> Trai phieu c6 quyén thu hoi (callable bonds)

- Céng ty dwoc quyén mua lai tai mre gia xac dinh

trwée thdi gian dao han cua TP

- Quyén chon mua khién trai chi gap 2 bét loi sau:

+ RO[ ro tai dau tw (TP thwdng dwoc mua lai khi LS thi treéng
thap hon LS coupon)

+ Tiém nang tang gia cta TP bj mua lai 1a han ché trong méi
trwdng LS giam (dw doan sé bi mua lai tai gia xac dinh)

Gia TP bi mua lai = Gia TP khéng bi mua lai — Gia quyén chon mua

RN
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