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l. Kien thirc ve trai phieu

1. Khai niem:

Trai phiéu la loai chirng khoan xac
nhan quyén va lgi ich hop phap cua
ngwdi s& hiru ddi v mot phan von
no’ cla to chire phat hanh (Luat
Chwng Khoan)

Trai phiéu—chng khoan no

— nguoi phat hanh (ngwoi di vay)
2>nguoi s& hiru( chu no)




Il. Kién thirc ve trai phieu

2. Nhirng dic trwng cua trai phiéu

¢ Ménh gia (Par Value, Face Value)
¢ Lai suat cuong phiéu (Coupon Interest Rate)

¢ Gia mua
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¢ Th&i han P A

Quyén mua lai




a/ Ménh gia (Par Value, Face Value)

- La gia tri danh nghia cua trai phiéu dwoc in trén to
phiéu, dai dién cho so6 von goc dwoc hoan tra cho
trai chu tai thoi diem dao han.

S6 von huy déng

Ménh gia = ) )
SO trai phieu phat hanh

Vi du: Cong ty A muon huy dong 10 ty dong,
bang cach phat hanh 10.000 trai phicu. Vay moi
tra1 phiéu co menh gia la ?
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b/ Lai suat trai phieu
(Lai suat cuong phiéu hay lii suat coupon)

- La l&i suat danh nghia quy dinh mc 1&i nha dau tw
dwoc hwdng hang nam.

: T§/ suat 1ai danh nghia nay dwoc xac dinh bdi cac ,
diéu kién thi ‘trwc‘)’ng tal thoi diem chao ban vrgl cong bo
theo ty 1€ phan tram so v&i ménh gia trai phiéu.

- Théng thuwdng c6 2 phuwong thive tra 1ai: 6 thang/lan
hodc 1 nam/lan.



So tién lai nhan dwoc = Lii suat cuong phiéu x Ménh gia

Vi du: Trai phiéu cong ty A
- Ménh gia: 1.000.000 dong
- Murc lai ghi trén trai phieu: 9%/nam

¢ Trwwong hop 1: Dinh ky tra 1ai 1 nam/lan. Tién lai/ndam?

¢ Trwwong hop 2: Dinh ky tra 1ai 6 thang/lan. Tién lai/nam?



c/ Gia mua trai phiéu

Gia mua trai phiéu la khoan tién thwec té nguwoi
mua boé ra dé cé dwoc quyén so hiru trai phiéeu.
¢ Trroong hop 1: Gia mua = Ménh gia
¢ Trwroong hop 2: Gia mua > Ménh gia
¢ Trroong hop 3: Gia mua < Ménh gia

d/ Th&i han dao han cua trai phiéu

Thi han tréi phiéu 1a s6 nam ma theo d6 nguoi
phat hanh htra hen sé dap rng nhirng dieu kién
cua nghia vu doi véi trai chu.
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Vi du: Trai phieu Kho bac & My (U.S.
Treasury Bond)

- Phat hanh 1/1/1999

- Ky han: 3 nam

- Ménh gia (Par value): $ 1000

- Gia mua: $ 1000

- Ty suat l3i (coupon rate): 6%/nam, tra
hang nam
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el. Y nghia th&i han trai phiéu

- La co s& dé tinh 1ai va hoan von goc

- Théi han cang dai, gia trai phiéu bién
dong cang I&n

Théi han Twr1den | Tw5den Trén 10
trai phiéu 5 nam 10 nam nam
Loai trai phieu | Ngan han | Trung han | Dai han
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3. Dac diem trai phiéu

¢ Co ky han nhat dinh, cudi ky phai hoan lai
von goc cho trai chu.

¢ Ty suat |ai trai phiéu dwoc xac dinh trwdc
va tinh lai trén ménh gia.

¢ Nguwdi cam trai phiéu duwoc wu tién tra no
trwdc co déng khi céng ty bi giai thé thanh ly
tai san.




4. Phwong thirc phat hanh Trai Phieu

1 Dau thau gia:
1Dau thau da gia ( multiple price auction)
1Dau thau mot gia (uniform — price auction)

1 PAau thau lai suat:
Vi du: phat hanh 600 triéu USD

NDT |Muc dang ky |Lai suat diang ky
(%/nam)

200 7,55
100 7,56

300 7,57

100 7,58
100 7,59




5. Phan loai trai phiéeu

Cac tieu thuwec phan loai:

= Theo hinh thuc

» Theo lol trc

» Theo chu thé phat hanh



i


» Theo hinh thirc:

TRAI PHIEU VO DANH
(BEARER BOND)

TRAI PHIEU KY DANH
(REGISTERED BOND)

16



fad

CONG HOA XA-HOD | CHUENG MIA WEFN AN

2

Uy Ban Nhan Dén 44 a -
TR 18 i MY . AN 00ODAAZE 2
TRAI PHIEU DO TH] .
Tharithy b v Chi Mink e
100,000 VIND
MOT TRAM NGHIN OONG o
KV MAN 2 NAM eAl Tl 8 53 wlag ¢
Doy Ol P Ay MO Hicy XK Y P il
gty diim hon thanh 104N gle  ADNong A0 plen 0%
Moy phdd el S80S0 - T k.
B iy A 2 :f: “""'"" ittaed . B
e . @,ﬂ : : .
AL 0004426 : .
— - e i - u-;:*'a*--_ ) —
s

TRA) rvilfy o0 Tl TR WO Ol M
AA D004426
100.000 ¥YND

SRR ey D

gy o
an

=k —— =

K

AL P 0O TR TP WG Ol e
AN DDO4426
100.000 VND

DT TILL M WO el

ngm e 4
N

PRl FHIEE D0 TH] TE HO CH) MBI
A 0004426
100.000 YND

Lh T T s

Sarw 0 W
e W

B

= - Ky3 Kyl

ERAI PHIEL OO TH] BP WO CHl Liasia
id 0004426
100.000 YND

T TR b P e

NS VR R
L

Myt

17



» Theo loi tirc:

TRAI PHIEU
CHIET KHAU
(ZERO COUPON
BOND)

TRAI PHIEU
TRA LAl
(COUPON BOND)
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TRAI PHIEU

CO LS ON BINH
(STRAIGHT BOND)

TRAI PHIEU
CO LS THA NOI




- Theo chu thé phat hanh:

TRAI PHIEU
CHINH PHU

TRAI PHIEU
CHINH QUYEN BIA PHUONG

TRAI PHIEU
DOANH NGHIEP
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Il.
IV.

Dinh gia TP

Loi nhuan & rai ro tie dau tw TP
Po lwdng loi suat TP

Thoi gian dao han binh quan
(Duration)

D6 16i (Convexity)
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. Dinh gia TP

1. Cac loai giacua TP

= Gia cap 1 (Par value, Face Value)
= Gia cap 2 (Market Value)

* Hién gia (Present Value)

22



1.1. Gia cap 1 - Ménh gia (Par Value, Face Value)

- La gia tri danh nghia cua trai phiéu dwoc in trén to
phiéu, dai dién cho s6 von goc dwoc hoan tra cho trai
chu tai théi diem dao han.

¢ Y nghia ciia ménh gia

- La sb von goc hoan tra cho trai chu tai thdi diém dao han.
- La co s& dé tinh |ai trai phiéu dinh ky.

23



S6 von huy déng

Ménh gia = ) )
SO trai phieu phat hanh
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1.2. Gia cap 2 — Thi gia (Market Value)
- La gia tri ma chirng khoan thwc sw mua ban

trén thi‘tru’c“yng, no phu thudéc vao quan hé
cung cau vé chirng khoan.
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1.3. Hién gia (Present Value)

n Cj
PV=)

=1 (1+i)]

Cj: Tien tra lai dinh ky (Coupon)

i: Lai suat caa thi trwérng hay loi suat dao han
F: Ménh gia trai phiéu

n: S6 nam cho dén luc dao han
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2. DINH GIA TRAI PHIEU

1. Dinh gia trai phiéu thénqg thwdng
(Straight bond)

C C C F
e o ok e +
l+7r (1+r) l1+r)" A+r)"




— Tra lai dinh ky 1 nam 1 lan .

1-(1+7r)"

r

o=

+F(+r)™"

b. Tra 1ai dinh ky 6 thang 1 lan

Cl1-A+r/2)*"
2 rl2

+FQ+r/2)™
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1/. M6t 16 trai phiéu cé ménh gia 100 triéu dong
v&i 1ai suat DN 1a 10%nam va dwoc tra 6
thang 1 lan, thdi han tréi phiéu 5 ndm. Néu
suat sinh I&i doi héi cia NDT Ia 15% nam,
gid mua trai phiéu la bao nhiéu?
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2/. Céng ty cd phan ABC phat hanh trai phiéu Iai
suat 15%/nam, ménh gia 1 triéu dong, 15 nam
dao han. Lai suat dang lwu hanh 10%/nam.

Hay tinh hién gia cda trai phiéu v&i 2 phwong thire
tra lai:

a. Tra 1ai dinh ky n&ra ndm 1 1an
b. Tra 1ai dinh ky 1 nam 1 lan

Rut ra nhan xét?

30



%1.384.340 d
“1.380.32 d
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2. Dinh gia trai phiéu khéngq tra lai dinh ky (zero




3/. Mot loai trai phiéu co thdi gian dao han
20 nam nhwng khong tra 1ai dinh ky ma chi
trd von goc 1a 1.000 USD vao cudi ky. Néu
LSTT la 10%, nguwdi mua sé chap nhan
murc gia bao nhiéu la hop ly?
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So sanh PV cua TP chiét khau va TP tra 13i

» Trai phiéu chiét khau (tt)

Trai phieu chiét khau cua céng ty X:
- Ménh gia 1.000 USD

- Thoi gian dao han 20 nam

- Lai suat thi trwéng 10%/nam

1

PV =1.000 = 148,64 USD
(1 + 10%)2°
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» Trai phiéu tra 1ai (coupon bond)

Trai phiéu tra lai cha cong ty X:
-Ménh gia: 1.000 USD

-Tho'i gian dao han: 20 nam
-Lai suat thi trwdng: 10%/nam
-Lai suat cuéng phiéu: 9%/nam

V=214 20 1

PV =90 [ ] +1.000
0,1 1,120
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- Thoi han: 20 nam
- LSTT: 10%/nam

TRAI PHIEU TRAI PHIEU
CHIET KHAU TRA LAI
- MG: 1.000 - MG: 1.000

- Thot han: 20 nam
- LSTT: 10%/nam
- LSCP: 9%/nam

PV = 148,64

PV = 914,86

Phwong thurc hoan trai khac nhau la mot
trong nhirgng nhan té6 anh hwong dén PV
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So sanh PV cua cac TP tra lai

Trai phiéu tra |ai clia cdong ty X:
-Ménh gia: 1.000 USD

-Thoi gian dao han: 15 nam

-L&i suat thi trwdng: 10%/nam
-L&i suat cudng phiéu: 15%/nam
Tra lai 1 ndm/lan:

1-1,1-15 1
PV =150 [ 1 +1.000 = 1380,3
0,1 1,115
Tra lai 6 thang/lan:
1-1,05-30 1
PV=75] ] +1.000 = 1384,31

0,05 1,05 30

37



Tra 1di 1 nam/lan

Tra lai 6 thang/lan

MG: 1.000
Th&i han: 15 nam
LSTT: 10%/nam
LSCP: 15%/nam

MG: 1.000
Th&i han: 15 nam
LSTT: 10%/nam
LSCP: 15%/nam

1- (14i)™ 1 1- (1+if2)2n 1
PV=C| 1+F PV=Cl2] 1+F
i (1+i)" if2 (1+i)2n
PV =1380,3 PV = 1384,31

Phuwong thirc tra lai khdc nhau la mét trong nhieng nhéan té anh

hwéng dén PV
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Bai tap 1: TP hudng lai dinh ky

< NPT A mua trai phiéu Chinh phi cé:

Meénh gia 100.000d

Lii suat 8,5%.

Thoi han S nam,

Ngay phat hanh: 21/10/2003

Ngay dén han: 21/10/2008

Gia trai phiéu vao ngay 21/10/2004?

Biét ring ty suat loi nhuan NPT yéu cau la 12%?

p_ 850 8500 8500 850 100000
(1+012) (140127 (1+012) (1+012¢ @1+012¢ = 89.369,28
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Bai tap 2

<+ Cong ty A vay 50 ty dong bang cach phat hanh
50.000 tra1 phi€u. Tra1 phi€u co tho1 gian trong
20 nam va la1 suat cuong phicu la 9%/nam.

“*Hién nay sau 5 ndm luu hanh trén thi truong,
1a1 suat TT hién hanh la 8%/nam, hién gia TP
1a bao nhi€u?
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Bai tap 3: TF

<+ Chinh Pha phat hanh trai phiéu ko tra |ai
dinh ky, thoi han 10 nam, ménh gia la
1.000%. Néu ty suat loi nhuan doi hdi cla
NDT la 12%, gia ban TP hién nay la bao
nhiéu?

3225
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Bai tap 4: TP khong co thdi han

% Gia str ban mua TP dc huédng lai $50/nam
trong khoang thoi gian vé han. Tinh hién
gia TP biét ty suat loi nhuan dau tuw 1a
12%"7?

C 50

BT A e — 416,67%
i 0,12
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Bai tap 5: Quan hé gilra gia & Igi suat

% Gia sir REE phat hanh trai phiéu ménh gia 10009 thoi
han 15 nam v&i mure lai suat hang nam la 10%.

“ K=10%

“ Ky=8%

< K=12%
=> Gia ban cla trai phiéu la bao nhiéu?
=> Nhan xét moi quan hé gilra 1ai suat TT va gia TP?

L X 4

»K,;=10% => P,=1000$
2 K;=8% => P,=1171.15$
2 K=12% => P,=863,79$

43
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#1. k,=C/M => gia trai phiéu bang ménh gia

N/

2. ky<C/M => gia trai phiéu cao hon ménh gia

3. ky>C/M => gié trai phiéu thap hon ménh gia
< 4. Lai suat tang lam gié trai phiéu gidm va nguoc lai

l P = ¢ + ¢ — T ...t ¢ — T M m
(1+kd| (1+k,) (1+k,) (1+k,)
5. Thi gia trai phiéu dan dén ménh gia cta noé khi thoi
gian tién dan dén ngay dao han

44



$1,100.00 4

$1,050.00 -

$1.000.00

$950.00

Giatrai phieu

F800.00

$850.00

Nam

—a— L3I sudt thi trwedrng cao hon 131 suat danh nghia
—a— L ai suat thi treerng bano 13 suat danh nohia
—s—L&i suat thi treirng thdp hen 13i suat danh nghia

Trong do: Nam thit O the hién tho1 diém hién tai.
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MOi quan hé gilra gia TP & lai suat

Do 10i trai phiéu = dang Ioi cua duong gia TP.
eTai mUc LS cao hon, duang cong it doc han.

$3,000
— 30 yr, 15%
30 yr, 10%
= = 20yr,10%
$2,500 - m— 10 yr, 10%
~ ' — 30 yr, 5%
$2,000 A
Q
(&)
E
o] $1,500 A
c
e]
m
$1,000 -
$500 A
$0 ‘ ; ; ‘ ‘
4% 6% 8% 10% 12% 14% 16%
Interest Rate
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3. Dinh gia trdi phieu c6 l3i suat tha noi
Dong tién cua lai suat tha ndi gom:

Phan |: mét dong tién nhan dwoc tiv 1&i suat TT.
Bao gobm (C + F) . Dong tién cua CK tham chiéu

Phan II: Dong tién dwa trén cac khoan chénh Iéch

47
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Bai tap 1

<Tinh hudng nhw sau, mét nha phat hanh
dong y trd cao hon 1ai suat LIBOR 6 thang
mot khodng 1a 100 diém co ban, trong 2
nam, cl 6 thang thi tai dinh 1ai suat mét
lan. Gia s, |ai suat chiét khau hién hanh
cUa trai phiéu 2 nam la 8,5%. Gia phai tra
cho chirng khoan nay la bao nhiéu?

49



Gia +0 +1 nam |+1,5 + 2
thang nam nam
CCTC 100 LIBOR |LIBOR |LIBOR [100+LI
BOR
CCbG |100+D |LIBOR |LIBOR |LIBOR [100+
+0,5 +0,5 +0,5 LIBOR
+0,5
CHENH |D 0,5 0,5 0,5 0,5

LECH

50




4. Pinh gia trai phiéu chuyén doi
Pac diém caa TRAI PHIEU CHUYEN DOl
< Ty |& CD, chinh la s6 lwong CP dwoc chuyén doi.
< Gia Cb: Gia CP dwoc an dinh trwdc. TP > CP tai mirc
gia CHUYEN DPOI (quy dinh trwée). Thuc hién khi gia thi
trwong CP tang cao.




Ménh gia cia trai phiéu chuyén doéi

¢ Gia chuyén doi = o
Ty lé chuyén doi

Vi du: Trai phiéu chuyén déi ciia ACB c6 ménh gia 1'0,00'0,00
VND, ty Ié chuyén déi sang CPT la 1:50. Vay gia chuyén déi la ?

Ménh gia cua trai phiéu chuyén doi

¢ Ty lé chuyén déi = —
Gia chuyeéen doi

Vi du: Trai phiéu chuyén déi cia ACB c6 ménh gia 1.000.000

VND chuyén d6i thanh c6 phiéu thwéng véi ménh gia 100.000
VND. Vay ty Ié chuyen doi la ?
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A e T

1. Dinh gia trai phiéu thong thworng (néu ko CD)

2. Giatri TP la Gia tri chuién doi:

3. Gia tri cha quyén Iwa chon:

- Sw chénh léch gilra gia tri TP thong thwong & gia ti
Cb

53



S5/. Mc:)t TPCD co ménh gia ].OOQ.OOOd, gia chuyén
doi 25.0004. Ty |é chuyén doi?

a. Néu gia CP = 17.000d thi NDT c6 thyc hién
quyén chuyén doi khong?

b. Néu gia CP = 25.000d thi NDT c6 thuc hién
quyen?

c. Néu gia CP = 34.000d thi sé& nhw thé nao?

d. Rut ra nhan xét???

54



II. RUi ro va loi nhuan tw
viec dau tw tral phieu



1. Lgi nhuan tu TP .

Tién l3i dinh ky

Lai cua lai C =C% x F

hénh léch gi

56



E]

< Lai trén lai: = Tong lai — 1ai coupon

Cx(l+r) —1
r

Vi du: Trai phiéu ABC c¢6 |ai suat danh nghia la
14%, ky han 5 nam, ménh gia 100.000d. Gia s
NDT lanh 1ai coupon va dau tw vao ngan hang vaéi
14i suat hang nadm 1a 12%. Pén khi dao han, NDT
nhan dwoc tdng loi tie 1a bao nhiéu? Lai trén lai ?

nC

57


1


1. Loi suat hién hanh ( Current yield): thuéc do xap xi
cua lo1 suat dao han.

I = F
-Doi véi trai phiéu tra 13i vo thoi han thi loi suat hién hanh
= lo1 suat dao han

-Ap dung d6i voi trai phiéu tra 13i dinh ky c6 thoi gian ddo
han I6n (>20 nam)

-Lai suat hién hanh ty 1¢ nghich véi gia TP,

58



Vi du 1: MOt trai phiéu c6 ménh gia 1.000
USD, ¢06 13i suat danh nghia la 8%/ nam,
dang dugc ban véi gia 950 USD. Loi suat
hién hanh cta trai phiéu nay 1a bao
nhicu?

59



2. Loi suat dao han (Yield to maturity): 1a 13i
suat lam cho gia tri hién tai cua cac khoan thu
nhap (tién 1a1 + von) cua 1 cong cu ng bang
vO1 gia cua cong cu nay.

<+ Loi suat d4o han 1a thuéc do tot nhat cia lii
suat.

1.1 Loi suat dao han ciia trai phiéu tra 1i
dinh ky:

P C C C F

— 5 B ==t +
(1+i) (1+i) (1+7)" (140




Gia trai phi€u va lai suat dao han cua trai phiéu
ménh gia 100 d0 la, |ai suat danh nghia: 9%

Lg’i 1 2 3 4 5 6
suat

dao

han

8,50% | 100,46 100,89 [101,28 | 101,64 | 101,97 | 102,28
8,75% | 100,23 100,44 | 100,64 | 100,81 | 100,98 |101,13
9% 100 100 100 100 100 100
9,25% [99,77 99,56 98,75 98,40 |98,08 97,79
9,50% |99,54 99,13 98,75 98,40 | 98,08 97,79
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1.2 Loi suat dao han cua trai phiéu tra lii vo thoi
han (consol): C C
= . — ] = —
I P

Vi du: Mot trai phiéu tra 1di vo thoi han hang nam tra 150$ va
hién dang c6 gia 20008 trén thi trwong. Loi suat dao han?

(7,5%)
1.3 Loi suat dao han ciia trai phiéu chiét khau:
S
I
P

Vi du: 1 trai phiéu chiét khau ménh gia 1 tri¢u dong ky han 1 nam,
dwoc ban véi gia 900.000 dong. Loii suat dao han? (11,1%)
===> Gia trai phieu, loii suat dao han ty Ié nghich!
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OI QUAN HE GI A LAI SUAT DANH NGHIA

1. Loi suat ddo han = loi suat DN, <> g1a TP = ménh gia

2. Loi suat ddo han > Loi suat DN, g1a TP <me¢nh gia
Loi suat ddo han < Loi suat DN, g1a TP > ménh gia

3. Gia cua trai phiéu va loi suat do han (hay 1i suat) c6 quan
h¢ ty 1€ nghich.
- Lai suat giam, gia trai phiéu ting

- La1 suat tang, gia trai phiéu giam.
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“*YTM Hiéu chinh




Céng ty IQ c6 1 dy an dau tw can huy déng gap
mot khodn von 1 triéu USD, cdng ty phat hanh
1.000 trai phiéu v&i mdrc 13i suat trd cho trai
phiéu 1a 10%/nam, méi nam tra |ai thanh 2 ky.
Ky han trai phiéu 1a 10 nam.

Hién nay sau 3 nam lwu hanh trén TT trai phiéu

cong ty 1Q co gia thi trwong la 1.050 USD.
Néu NPT mua trai phiéu va nam git® né cho dén
khi dao han thi mire loi tiee dat dwoc trén trai
phiéu co6 bang mc 1ai suat danh nghia hay
khénqg? 65




3. TV suat loi nhuin cia 1 trai phiéu nam gii tir thoi
diém t toi thoi diem t+1:
|
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Vi du veé chénh léch gia

*NDT mua trai phiéu cé6 ménh gia 1.000.0004.
Trai phiéu tra 1ai 9% cho trai cha. Dy kién,
NDT mua trai phiéu v&i mire gia la
1.080.000d. Gia str, NDT ban trai phiéu vao
cudi nam véi gia 990.000d, vay thi ty suat loi
nhuan NDT nhan dwoc la bao nhiéu?
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1. Trai phleu co ty suat loi nhuan = lgi suat dao han,
trai phleu c0 s0 nam con lai cho dén ngay dao han
bang v6i s0 nim nam oitr.

2. Gia trai phiéu giam (Loi suat d4o han ting), ty suat
loi nhuan giam Khi thoi gian dao han > thoi gian
nam gitr.

3. Thoi gian dao han cang dai, ty suat loi nhuan cang
bién dong.
- Gia trai phleu dai han bién dong manh hon
gia trai phiéu ngan han.
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4. Thwée do loi suat thu hoi ( Yield to call)
< Cong ty phat hanh trai phiéu cé diéu khoan chudc lai

Do do, lai suat ddo han (YTM) = L&i suat nhan duoc
cho dén khi trai phiéu thu hoi (YTC)

2 Gia thu hdi, (F’ > F)

< Ky han nam git, 1ai coupon cao so v&i thdng thudng.

< PV TP thu hoi = PV cac dong tién trén trai phieu
dwoc mua lai trieé’c khi dao han




Cong ty ABC phat hanh trai phiéu co thé
chudc lai. Trai phiéu nay co ménh gia
$1.000, ky dao han 10 nam, lai suat
10%/nam. Trai phiéu co6 diéu khoan chubc
lai sau 5 nam v&i gia chudc lai tang 10%
so voi ménh gia. Hién nay sau 3 nam lwu
hanh trén thi trwwong, trai phiéu co gia
$1,050. Hay tinh ty 1& sinh loi tire thoii, ty

|é sinh loi dao han, ty |é sinh lgi chudc lai
?



LY THUYET LUONG CAU TAI SAN (

THEORY OF DEMAND ASSET)

< Cac yéu to xac dinh nhu cau tai san:
1. Cua cai (Wealth):

2 Su?'}t sinh loi dw kién ( Expected return): Tién 161 trén so
von dau tw ¢6 thé nhan dwgc vao 1 loai tai san trong
khoang thoi gian nhat dinh.

- Suat sinh 101 dy kién ctia A ting trong khi cua B khong doi

- Suat sinh 161 du kién ctia A khong d6i trong khi ctia B giam

- Suat sinh 10i du kién cua A ting nhiéu hon B.

3. Rui ro (Risk): Mirc dp khong chin chin ciia suat sinh 10i
du kién

4. Tinh thanh khoan: Kha nang nhanh chong chuyén tai
san thanh tien ma khong chiu chi phi cao.
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< Vi du suat sinh 16i du kién:
Lai suat trén TT hién nay la 8%/ nam, trai phiéu ctia

cong ty A co thé dem la1 nhirng suat sinh 161 nhu
sau néu nam giir cho hét nim toi:

a. 15% , xac suat dat duoc 13i suat nay la 30%
b. 18%, x4c suat dat duoc 1a 20%
c. 3%, xac suat dat duoc 13 50%

Suét sinh 101 du kién 1a: 9,60%
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*¢* Vi du rui ro:

1. Trai phiéu A nhu d3 néu ¢ trén véi suat
sinh 101 du kién sau 1 nam la 9,60%

2. Tin phiéu kho bac T-Bill thoi han 1
nam cho 1¢1 suat dao han (= ty suat sinh
1oi du kién) 12 9,60%
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*¢* Vi du cua tinh thanh khoan:

1. Mua 100 cay vang 999 SJC (Gia su 6 tricu
dong/luong)

2. Mua manh dat tri gia 600 triéu dong
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% Ly thuyét lwong cau tii sin:

Yéu to Thay doi | Thay déi ciia
cua yéu to lwgng cau
Thu nhap hay cua cai f f

Suat sinh 10i du kién (so véi
cac tai san khac)

tai san khac)

Tinh thanh kKhoan (so voi
cac tai san khac)

4 t
Riii ro twong doi (so véi cac f ‘
t t
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Nhirng yéu t6 anh hwéng cung
va cau tren thi treong trai
phiéu



Phan tich | "&hs® i
cung va T
BS
~ "
cau tren
TTTP -

53

P" =850 176=i"
800 25.0
750 33.0

100 200 300 400 500

Quantity of Bonds, B
($ billions)
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< Puong cau trai phiéu:
= L3 suat tang, nhu cau veé trai phiéu tang 1én.
= (14 trai phleu ty 1€ nghlch vo1 lai suat vi vay nhu cau

trai phiéu ting lén khi gia trai phiéu giam (13i suat
tang).

< Pwong cung trai phiéu:
= Lai suat giam, gi trai phiéu ting, luong cung TP ting
1én (do vi€éc di vay ré hon)
< Can bang thi trwong:
= Bd = Bs, Thi tru’O’ng can bang khi mtrc 13i suat

17,6% va mire gia TP 1a 8508. O mirc gia nay lwong
cung va cau TP 1a 3008 ty.
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m N7

Dich chuyén dudng cau trai phiéu

Price of Bonds, P Interest Rate, i (%)
(PincreasesT) (fincreases )
1,000 — — 0.0
950 - — 5.3
900 |- — 11.1
850 - — 17.6
800 — — 25.0
750 — — 33.0

100 200 300 400 500 600 700

Quantity of Bonds, B
($ billions)
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1. Cua cai
A. Kinh té tang trwdng, cta cai T, B T, B? dich chuyén sang phai

2. Ty suat l¢gi nhuan dw tinh
A. il trong twong lai, Re cho trai phiéu dai han T, B9 dich chuyén
sang phai
B. n¢ |, ddng nghia v&i Re T, B dich chuyén sang phai
C. Lﬁ’[ nhuan ky vong tir nhirng tai san khac T, B¢ T, BYdich sang
phai.
3. Ruiro
A. Rui ro cla trai phiéu |, B? T, B? dich sang phai
B. Rui ro ctia nhirng tai san khac T, B¢ T, B dich sang phai

4. Tinh thanh khoan

A. Tinh thanh khoan cta trai phiéu T, B¢ T, B? dich sang phai

B. Tinh thanh khodn clia nhirng loai tai sén khac ¥, B4 T, B? dich
sang phai.
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TABLE 1 Factors That Shift the Demand Curve for Bonds

Change in Change in Shift in
Variable Variable Quantity Demanded Demand Curve
Wealth T T = N i
(increases T) (increases |)
B9 BY
Nhan to )
a n o Expected interest rate T 4 - i
- (increases 7T) (increases |)
dich
h 3 Bg BY
chuyeén 5
Y
du,o,n Expected inflation T N3 P <« i
(increases T) (increases )
A tr 7=
cau tral B B9
4
phiéu °
Riskiness of bonds T 4 P <« i
relative to other assets (increases T) (increases |)
N\
By BY
B
Liquidity of bonds T T P — i
relative to other assets (increases T) (increases |)
BY BYZ
B

Note: Only increases (1) in the variables are shown. The effect of decreases in the
demand would be the opposite of those indicated in the remaining columns.

variables on the change in



Dich chuyén dudng cung trai phiéu

Price of Bonds, P ($)
(Pincreases T)

1,000 —

950 —

900

850 —

800

750 —

[V 4 4

Interest Rate, i (%)
(iincreases |)

— 0.0

5.3

11.1

17.6

25.0

33.0

300 400 500

Quantity of Bonds, B
(% billions)

600 700
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TABLE 2 Factors That Shift the Supply of Bonds
Change in Change in Shift in
\/arinhin \/arinhla Narntitvy CrimnlinA Crinmnhs Crirmn
VIl IaNniIC VIl ICINIC NLUACIT ILIEL JUPPIICU .)up 1 Al VO
Profitability of T T P B} pge i
investments (increases 7T) // 2 | (increases |)
/-7
B
Expected inflation T T P BY gs i
(increases T) 2 | (increases |)
%
B
Government deficit T T P BY gs i
(increases 1) / ,» 2 | (increases |)
%
B

Note: Only increases (1) in the variables are shown. The effect of decreases in the variables on the change in
supply would be the opposite of those indicated in the remaining columns.



<% (1) Su thay ddi ciia lam phat du tinh: hiéu &ng Fisher (

Fisher effect):
Price of Bonds, P Interest Rate, i
(Pincreases T) (iincreases \)
B3

PN —— - iq

Quantity of Bonds, B

Két luan: Khi lam phat dw tinh tang, gia trai phiéu sé giam, va lai suat tang lén
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(2) Sw thay doi trong chu ky ting trwéng kinh té:

rice of Bonds, P Interest Rate, 7
P increases T) (iincreases |)

e — N s iq

el S N ] in

Quantity of Bonds, B

Trong thyc té, trong chu ky tang trwéng kinh té, i suat thwong tang, do dé gia
trai phiéu giam
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