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NOI DUNG CHINH

1.Khai niém va dac diém trai phi€u
2. Phan loal trai phiéu
3. Binh gia trai phiéu

4. Loi suat ddo han trai phiéu



1.Khai niém va dac diém trai phiéu

Khai niém ve trai phi€u

Trai phi€u 12 mOt hop dOng dai han
ma tO chUc phat hanh (vay ti€n)cam
két sé trd 14i dinh ky va vOn gOc vao
ngay d4o han cho nha dau tu



1.Khai niém va dac diém trai phiéu
Ménh gia trai phiéu la gia tri danh nghia,
12 gi4 tri ma tO chlc phat hanh cam két
trd cho nha dau tu vao ngay ddo han

Lai suat trai phi€u la 1ai suat ngudi mua
duoc hudng

Loi suat ddo han la ty suat 10i nhuan dat
dugc cla nha dau tu ti khi nam gi( trai
phiéu dén khi ddo han



2. Phan loal trai phiéu

*Trai phi€u
*Tr4i phi€u chinh phU
> Trai phi€u khong c¢6 ky han
»Trai phi€u c6 ky han
*Trai phi€u dugc hudng 13i dinh ky
*Trai phi€u khong dugc hudng 13i dinh ky
*Tr4i phi€u cong ty
»Trai phi€u khong chuyén dobi
»Trai phi€u c6 thé chuyén do6i
»Trai phi€u c6 diéu khodn mua lai
Phan biét trdi phi€u va cO phi€u
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PHAAN BIEAT TRAUI PHIEAU
VAQG COA PHIEAU

Trai phiéu — chlUng nhan
no

Chung khoan ng

Hudng 14i suat cO dinh

C6 thoi han hoan von (tru
trai phi€u vinh clu)

Trai chU khong dugc quyén
bau clr

bugc thu trdi truGc cO phi€u
Cong ty bi phd sdn néu
khong tra dugc ng va lai

CO phi€u — chUng nhan dau
tur

Chuing khoan vOn

Hudng cO tlc khong c6 dinh
Khéng c6 thoi han hoan
vOon

CO6 dong c¢6 quyén bau clr
buoc chia cO tUc va nhan tai
san thanh 1y sau trdi chU

Cong ty khong bi phd sdn néu
khong trd dudc c0 tlc



3. Binh gia trai phiéu

Nguyean taéc chung khi nonh giau

Giau traui phieau baeng hiean giau
doong tiean tea thu nhaap too traui
phieau




U Y 1T RINA DINAO UIA 1T RAL
PHIEU

Boouc 1: Oduc 166ing dogng tiean tea thu nhaap
kyo voing

— —_

Boouc 2: Oduc 166ing suaat chieat khaau = Ladi
suaat khoang ruii ro + Phaan gia taéng do rui
ro

| I

Boouc 3: Tinh hiean giau dogng tiean tea thu
nhaap theo suaat chieat khaau voga 6ouc 160ing




Céic yéu td cUa moOt tréi
hiéy
"TO chuc phat hanh
*Thoi han
"Ménh gid
="]_3i sudt cUa trdi phi€u (coupon rate)
"Céach thUc tra lai
*Khong tra 1ai dinh ky
*Tra 13i dinh ky
OHang nam
ONUra nim



3. Binh gia trai phiéu
Pinh gia trai phiéu vé han

Trai phi€u vo han (perpetual bond) — trai phi€u khong

bao gi® ddo han
CF CF CF CF CF
V E— ... I -
d r)y d r) dr) A r)

Gid sU ban mua trdi phi€u hudng 13i hang nim 80$
trong thOi gian vo6 han. Ban doi hoi 10i nhuan dau tu 1a
14%. Gia trai phi€u nay sé la:

V = CF/r, = 80/0,14 = 571,43$



3. Binh gia trai phiéu
DINH GIA TRAI PHIEU CO KY HAN
Trai phi€u pho thong la loai trai phiéu
cO ban: c6 1ai sudt goc, 1ai tra vao cudi
mOi nim, va c6 théi han nhat dinh.

CF CF M

V C—F e B v —
dr)y a r) d r)y d r)

12-10



3. Binh gia trai phiéu
PINH GIA TRAI PHIEU CO KY HAN
Pinh gi4 trai phi€u c6 ky han duoc hudng lai

v CF CF CF M
fl rd)! ar) A ) A

Gia s trai phi€u c6 ménh gia 1000$ duoc hudng lai suat
10%/nam trong thoi han 9 nim va nha dau tu doi hoi lgi
nhuan 12 %, gia trai phi€u nay:

v 100 100 1000
a 0,12)’ { 0,12)5 (1 0,12)5 { 0,12)5
1 a r)"

V  CF et M (1 r,) "



3. Binh gia trai phiéu
PINH GIA TRAI PHIEU CO KY HAN
Dinh gid trdi phi€u c6 ky han khong dugc hudng lii
dinh ky
Gid sU trai phi€u c6 ménh gid 1000$ khong dugc
hu@ng 1, ¢6 thdi han 10 nim va nha dau tu doi héi 1
nhudn 12%, gia trdi phi€u nay:

M

V o

a r)"

1000

.
1 0,12)"°

322%




3. Binh gia trai phiéu
INH GIA TRAI PHIEU TRA LAI BAN
N
Thooong tiean laoi traui phieau
nooic tral vago cuoai moai
naém, nhong vaan toan taii
nhoong traui phieau traid laoi
moai naem 2 Taan.
Caan }J]hacPﬁ‘iééﬁhc%anh:
Nhhaaaa
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DINH GIATRXNNPHeHS 1A PRISUN
NIEN
Cong thUc dinh gia
v on I/2 M
E——
A /2 A r/2)
Vi du minh hoa: Kho bac phét hanh trii phi€u c6 ménh
gig 10 tri€u dOng, ky han 5 nim, trd 14i ban nién vdi 11
sudt 10% va nha dau tu doi hdi 10i nhudn 12% khi mua

trai phiéu nay. 10 1/2 10
| V4 I E——
@ 12/2) A 12/72)

V. 05(PVIFA,,,) 10(PVIF,,,) 0,5(7,360) 10(0,558) 9.26 tr.dong



LOIl SUAAT NAAU TO TRAUI PHIEAU

Loii suaat naau to luuc traui phieau nauo hain
(YTM)

CF1 CF?2 CEn M
V E— ... IS

1 YIM)' (1 YIM) 1 YIM)" (1 YTM)'

Biét V, CF, M, va n giai phwong trinh nay ta dwoc YTM



LOII SUAAT NAAU TO
TRAUI PHIEAU

Theo phuong phap nodi suy, viéc xac dinh ty suat doanh
101 n6i b0 cula du an thuc hién theo cac budc sau:

Bude 1: Chon moOt 1ai suat YTM1, sao cho véi 1ai suat
nay tinh dugc gia tri trai phi€u V1 sao cho (V1>V0) .
Bude 2: Tiép tuc chon mo6t 1ai suat YTM2, sao cho vdi
lai suat nay tim duoc gia tri trai phiéu V2 sao cho
(V2<VO0) .

Bude 3: Tim ty suat doanh 10i n0i b0 cla du an. Trong
phan trén da xac dinh duoc:

V. V
YTM  YTM, (YTM, YTM ) we—

i Vs



Tréi phi€u c6 ménh gid 1000$, thdi han 12 nim dugc hudng 1ai
suat 8%/nim ban v6i gid 761$. H6i YTM la bao nhiéu?

Loi suat dau tw lic trai phiéu dao han (YTM) - St
dung phwong phap thir dé tim YTM

YTM 1= 10, ta co:

V CF i M (1 )" 864,128
T
YTM2 = 15, ta cou:
L d )"

V  CF et M (1 1,)" 620,689

¥



i Ay hid

YTMO NEEND - (YTOEL VB f e
Vi 'V,
Sou duing phoong phaup
noai suy
| | 10% YTM =2 15%
V | 864,12 761
YTM = 12%85412-—-—0'?{;5% -10%) =128029
0415 - L

-

620,68



PHAAN TICH SOI BIEAN NOANG GIAU
TRAUI PHIEAU

Giau traui
phieau 1
r,<r,
MV I‘-d = |"c
r,>r,
> Thowi gian
0 5

1
5
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L A1RAAIN AACILE VUV Dl UNWINGT Ul 1INAL

PHIEU

Gi4 trai phi€u bién dong khi 13i suat thi truong
thay doi

Lai sudt thi truong = 13i suat trai phi€u => gia trai
phi€u bang ménh gia

Lai sudt thi truong < 1ai suat trai phi€u => gia trai
phi€u cao hon ménh gii

Lai suat thi trwong > 13i sudt trai phi€u => gia trai
phi€u thap hon ménh gia

Lai sudt thi truong gia ting => gia trai phi€u gidm
Lai sudt thi trong gidm => gi4 trai phi€u ting
Gi4 trai phi€u— ménh gia khit— n



PAHAAN [1CH RUUI RO KHI NAAU 10 [RAUI
PHIEAU
Ruli ro tin duing - ruti ro phaut sinh do ngoogi
phaut hagnh khoang trad nooic noi
Ruiii ro thay fnoai laéi suaat - ruiii ro phaut sinh khi
ladi suaat taéng => giau traui phieau gialm

Laoi suaat tho Giau tro traui phieau
trooeong
Traui pl)ieéu 1 | Traui phAieéu 14
naém naém

5% 1095,24 1989,86

10 1045,45 1368,33

15 1000,00 1000,00

20 958,33 769,47

25 920,00 617,59




PHAAN TICH RUUI RO KHI NAAU TO TRAUI

PHIEAU

% thay noai giau traui
phieau
Noa co giadn giau traui phieau, e =

% thay noai ladi suaat

Traui phieau 1 naem: e = [(1095,24 -
1000)/1000]1/[(5 - 15)/15] = 9,524%/ - 66,667% =
-0,14
Traui phieau 14 naem: e = [(1989,86 -
1000)/1000]/[(5 - 15)/15] = 98,986%/ - 66,667%
=-1,48
Keat luaan: Hai traui phieau hooing cueng
mouc laoi suaat, traui phieau nago cou thogi

[ 7] I} N ~N \ EE \ ~N [ 1 ] I} V4 ~N [ 1]
lamnise Almnexs bhbAarm ~cam ~nis it = Ihica=e 12/ = 3oy




QUAN HEA GIOOA GIAU TRAUI
PHIEAU VA@ LAOI SUAAT THO

TRQGQANE

phiedu

Meanh
giau

Traui
phieau 5
naém, 8%

Traul
phieéu phieau 15

< naém, 8%
LS travi phieau, baun Ladi suaat tho

8% dooui tro6ong




Bai tap Pinh gid CO phi€u va Trai phi€u
Bai 1: Coéng ty A phat hanh cO phi€u
thuOng ting déu. Niam t6i tién 10i chia
cho mOi cp 14 4.500d. Phan chia 10i tU 10i
nhudn ting déu moOi nim 5%. HOi gia
cp cUa Cty 12 bao nhiéu n€u cO dong yéu
cau ty suat 1ai 1a 14%.
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