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DPac diém chinh cla mét trai phiéu

+  Trai phiéu (bond) Ia mét chirng khoan ky han tir 1 n&m tré lén trong d6 chirng nhan

ngwoi vay no mét khoan tién d‘U’QC xac dinh cu thé cing véi cac diéu khoan lién
quan téi viéc hoan tra khoan tién nay va lai trong twong lai.

+ Thuat ngi¥ lién quan t&i trai phiéu:

TG chiic phat hanh Issuer T6 chirc vay nd
Trai cha Bondholder Nha dau tu/ngudi ndm gilt trai phiéu

Ménh gid, ng goc

Face value, par
value, principal

Gid tri ma bén phat hanh cam két hoan tra khi dao
han; Gia tri lam cd s& dé€ tinh I3i coupon

Lai suat coupon

Coupon rate

L3i sudt ma t8 chirc phat hanh cam két chi tra theo
dinh ky

Lai coupon

Coupon

L3i tra dinh ky tinh bang I3i suat coupon nhan véi
ménh gia

Ngay dao han

Maturity date

Ngay hoan tra ng géc cudi cling

Ky han

Term to maturity

Thai gian tir khi phat hanh cho dén khi trai phi€u
dao han

Gia (tri) trai phi€u

Bond price (value)

Gia tri hién tai (PV) cla trai phi€u

Lgi suat
dén khi dao han

Yield to Maturity
(YTM)

Suat sinh Igi ndi tai (IRR) néu mua trdi phi€u bay
gig va gilr cho t6i khi ddo han

Phan loai trai phiéu

l

Trai phiéu
chinh phu

{

}

Trai phiéu
doanh nghiép

Trai phiéu Tréi

pht

chinh chinh pht bao

phiéu do

Trai phiéu Tréi
chinh quyén phiéu
Ianh dia phuong thudng kém

Trai phi€u co
quyén chon di

Tréi phi€u
kho bac

Trai phiéu
c6ng trinh
trung
uong

Tréi phi€u
dau tu

Trai phiéu
ngoai té

Cong trai
xay dung
t6 qudc

I
! i }

Trai phi€u| |Trai phi€u| |Trai phi€u
chuyén cd quyén | | cd quyén
doi ban lai mua lai
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Minh hoa trai phiéu dé thi
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Trai phiéu théng thuwéng
vé kiéu hinh ngan lwu

+ Dac diém cla trai phiéu:

l—*_;n
Nf—s 0O
w—»n

— Ménh gia tra phiéu: F 0 n-1 n
— Lai suét dinh ky c6 dinh
hang nam: c
— Ky han (nam): n P
— Tra lai: ky tra 13i 13 1 1An/n&m vao cubi ky
— Tra ng gbc: trd 1 1an béng ménh gia trai phiéu vao ngay dao han
« Kiéu hinh ngan Iwu trén quan diém cta nha dau tw trai phiéu
— Ngan lwu ra: s tién bd ra d& mua trai phiéu, tire Ia gia trai phiéu (P)
— Ngéan lwu vao:
+ Ngan lwu lai vay: C = cF (n lan)

+ Ngan lwu no gbc: F (1 1an)

> . A Ay & 4
Rui ro khi dau tw vao trai phiéu
+ Ruiro l3i suat
— Gia trai phiéu thay déi khi l3i suat thj triong thay dbi
+ Ruiro tai dau tw
— Loinhuan cua viéc tai dau tw tién 14i ti trai phiéu sé thay dbi khi I14i suat thi
trwéong thay ddi
» Ruiro tin dung
— Kha ning té chirc phat hanh trai phiéu khong cé kha nang tra I4i va/hay no goc
* Rdiro lam phat
— Loi nhuan thye tir dau tw trai phiéu thay ddi khi ty & lam phat thay ddi
« Ruiroty gia
— Ty gia héi doai thay di c6 thé lam cho loi nhuan tinh bang ddng tién chinh cta
nha dau tw thay déi cho du loi nhuan tinh theo déng tién cia ménh gia trai
phiéu khéng déi.
* Rdiro thanh khoan
— Kha néng trai phiéu cé thé dwoc chuyén ddi thanh tién mat mot cach dé dang
hay kho khan.
« Rairo thué
— Loi nhuan sau thué tir dau tw trai phiéu thay déi khi thué suét danh vao loi
nhuan dau tw trai phiéu thay déi.
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DPanh gia hé sb tin nhiém Moody’s S&P  Buriiro

Credit rating Aaa  AAA 0
Danh gia rui ro tin dung ctia trai phiéu. Aal AAt 35
Aaa & AAA: an toan cao nhét (prime) Aa2 AA 50 )
+ Aa & AA: chét lwong cao (high quality) R o
* A: hang trung binh cao (upper-medium grade) Aas AA 60 N
+ Baa & BBB: trung binh (medium grade) Al At 70 é
« Thap hon: mang tinh dau co’ (speculative) A2 A 80 £
+ C:khong tré I4i 2
+ D: mat kha nang tra ng (default) A3 A 85 =
Baal BBB+ 100
Xac suat mat kha nang tra ng theo S&P (%) Baa2 BBB 115
Ky han 1 2 5 10 15 Baa3  BBB- 135
AAA 0 0 019 1,06 1,06 Bal BB+ 200
AA 0 002 028 091 102 Ba2 BB 250 §
A 005 014 058 1,76 229 Ba3 BB- 300 o
BBB 018 042 169 372 4,22 Bl B+ %0 3
BB 09 297 928 1508 16,77 B2 £ 400 - o
B 472 986 1066 2551 26,39 £ £ el
cce 19,09 2621 3925 42,96 42,96 Caal — CCCr S
Investment 007 018 077 201 239 Caa2  CCC 8
) Caa3  CCC- 750
Speculative 3,75 759 16,03 21,72 22,95
, C+F
Dinh gia trai phiéu
M KA el s c C C
+ Lai suat trén thj trwdng I ] ] l
ctia mot khoan dau tw :
1 2 3 n-1 n

cung rdi ro va ky han
nhuw trai phieu la y.

* Nha dau tw vao tréi phiéu
sé yéu cau trai phiéu co P
suét sinh loi téi thidu 1a y
vi d6 l1a mirc ma ho c6 dwoc néu di dau tw trén thi trudng.

* Noi mét cach khac, gia trai phiéu sé& duwoc dinh & mirc béng v&i gia
tri hién tai ca ngan lwu trai phiéu (gdm lai va no gbc) tra trong
twong lai, v&i suat chiét khau bang vy.

c C c F
=——+ =+t —+- n
Ly @ry? @y @) ol 1 .
1 1 1 F 3P:[1‘ n}* n
:C{+ I n} : vy @) ey
1+y (@+y) @+y)" ] @+y)
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Vi du 1a: Binh gia trai phiéu
[Gc phat hanh
Suét sinh loi yéu ciu ctia nha dau

Tén Trai phiéu Vincom

Ménh gi4 1ty VND

Lii suat coupon 10,3%/nam

tw cao hon 225 bps (2,25%) so Tra lai 1 1an mot ndm (22/10)
vGi loi suat trai phiéu chinh pha Tra ng gbc Mot 1an khi d4o han
cting ky han. s ' '
: c N hat hanh 22/10/2007
Loi suat trai phiéu chinh pht ky han e B
5 nam vao 20/9/2007: Ngay dao han 22/10/2012
8%/nam. Gia tri phathanh  1.000 ty VND
Suét sinh loi yéu cau cla nha dau 10,3+100
tw: 10,3
8% + 2,25% = 10,25% T, t t t
0 1 2 3 4 5
Gia tri trai phiéu khi phat hanh: P
10,3 10,3 10,3 10,3 10,3+100

= + + + +
1+10,25% (1+10,25%)° (1+10,25%)° (1+10,25%)* (1+10,25%)°

100

__103 4, 1 i ~=100,188
10,25%|  (1+10,25%)° | (1+10,25%)

P =100,188% x 1ty VND
=1.001.880.000 VND

Vi du 1a: Dinh gia trai phiéu bang Excel

Cong thdc: = PRICE(ngay thanh toan, ngay dao han, 13i sudt coupon,
suat chiét khau, ng goc, so [an tra Iai trong nam)

B C D
1 | DINH GIA TRAI PHIEU
2
3 | Nhap div liéu
4 | Ngay thanh toan 22/10/2007 | C4=DATE(2007,10,22)
5 | Ngay dao han 22/10/2012 | C5=DATE(2012,10,22)
6 | Lai suat coupon hang nam 10.30%
7 | Suét chiét khau 10.25%
8 | Tra ng gbc (% ménh gid) 100
9 | Sé lan tra l4i trong nam 1
10
11
12 | Két qua
13 | Gia (% ménh gia) 100.188 | C13=PRICE(C4,C5,C6,C7,C8,C9)
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Vi du 1b: Dinh gia trai phiéu Tén Trai phiéu Vincom
vao ngay tra lai Ménh gia 1ty VND
+ Vao ntra cudi thang 10/2008, loi Lai suat coupon  10,3%/nam
suat trai phieu chinh phti (ky han 3 | Tra Iai 1 14n mot nam (22/10)
nam) & vao mirc 15%/nam. Tra ng gbc M6t lan khi déo han
* Mre b ri ro cla tréi phieu Ngay phathanh  22/10/2007
Vincomla300bps. Ngdyddohan  22/10/2012
» Vay, nha dau tw yéu cau suat sinh B 8 AL g
t 00 o RS N e Gia tri phathanh  1.000 ty VND
loi 18%/nam khi dau tw vao trai snpre e Y

phiéu. 10,3+100
+ Gia trai phiéu Vincom ma ho sén 10,3
sang tra vao ngay 22/10/2008 1 1 1
béng: ol 1 2 3 4
P
10,3 10,3 10,3 10,3+100

= s T g 4
1+18% (1+18%)* (L+18%)° (1+18%)
v _103 [1 1 } 100

= = +
18%|  (1+18%)* | (1+18%)"

=79,287

 P=792.870.000 VND

Vi du 1b: Dinh gia trai phiéu bang Excel

Cong thdc: = PRICE(ngay thanh toan, ngay dao han, 13i sudt coupon,
suat chiét khau, ng goc, so [an tra Iai trong nam)

B C D
1 | DINH GIA TRAI PHIEU
2
3 | Nhap div liéu
4 | Ngay thanh toan 22/10/2008 | C4=DATE(2008,10,22)
5 | Ngay dao han 22/10/2012 | C5=DATE(2012,10,22)
6 | Lai suat coupon hang nam 10.30%
7 | Suét chiét khau 18.00%
8 | Tra ng gbc (% ménh gid) 100
9 | Sé lan tra l4i trong nam 1
10
11
12 | Két qua
13 | Gia (% ménh gia) 79.287 | C13=PRICE(C4,C5,C6,C7,C8,C9)
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Loi suat dén khi dao han

Trén thi trwéng trai phiéu, gia trai phiéu dwoc niém yét.

Can c vao gia yét, mot nha dau tw sé tinh suét sinh lgi trong vong
doi con lai cda trai phiéu.

Loi suat dén khi dao han (yield to maturity hay viét tit 1a YTM) la
suét chiét khau sao cho gia tri hién tai ciia cac khoan chi tré cua
trai phiéu bang dung véi gia cda né.

YTM thueng dwoc xem la thwde dé suét sinh loi binh quan sé
dwoc huwdng néu mua tréi phiéu bay gi¢r va gitr né cho dén tan khi
dao han.

Dé tinh loi suét dén khi ddo han, ta gidi phwong trinh gia trai phiéu
dé tim loi suat dén khi dao han trén co s& da biét gia trai phiéu.

C C C F

= R oot —+ .
1+y @+y)"  @1+y)" (@A+y)
y chinh la lgi suat dén khi dao han

P=PV

Vi

du 2: Tinh lgi suat dén khi dao han, YTM
Gia trai phiéu tai thoi diém
phat hanh: 96.000 4. M TPAA4804
Tinh theo ngén lwu: —
Ménh gia 100.000 VND
c c C+F )
= m + i+ y)z +o.t s y)n Lai suat coupon 9‘%j/n51m
. 9 9 109 Tra lai 1 1an mot nam (18/11)
TTry aryy? T aag®E Tra ng gbe Mot lan khi ddo han
Ngay phat hanh 18/11/2004
Tinh theo cbng thirc: Ngay d4o han 18/11/2019
p=Sli-_t |,_F

= n n Gia tri phathanh  1.050 ty VND
yL @+y)'| @+y

9 { 1 } 100
=-|1- 5 | n
yL @+y)® ] a+y)

4 Giadi phuong trinh dé tim y, ta c: YTM = y=9,511%

Tén Tac Gia
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Vi du 2: Tinh YTM bang Excel

Cong thdc: = YIELD(ngay thanh toan, ngay dao han, 1ai suat coupon,
gia trai phi€u, ng goc, so lan tra 1ai trong nam)

B C D
1 | BINH GIA TRAI PHIEU
2
3 | Nhap div lieu
4 | Ngay thanh todn 18/11/2004 | C4=DATE(2004,11,18)
5 | Ngay dao han 18/11/2019 | C5=DATE(2019,11,18)
6 | Lai suat coupon hang nam 9.00%
7 | Gia tréi phiéu 96.000
8 | Tra ng gbc (% ménh gid) 100
9 | Sé lan tra l4i trong nam 1
10
11
12 | Két qua
17 | YTM 9.511% | C17=YIELD(C4,C5,C6,C7,C8,C9)

Gia trai phidu

M&i quan hé nghich bién gitra gia trai phiéu va YTM

250

200 1

150 4

100 +

64.9
50 1

T 9% "
0% 5% 10%

Loi suat dén khi dao han

15%

20%

Trai phiéu chinh phu

Vel TP4A4804

Ménh gia 100.000 VND

Lii sudt coupon 9%/nam

Tra lai 1 lAn/nam (18/11)
Tra ng gbe Mot 1an khi d4o han
Ngay phét hanh 18/11/2004

Ngay déo han 18/11/2019

Gia trj phathanh  1.050 ty VND

2/14/2014
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Gia trai phiéu va ménh gia trai phiéu
« Néuc=ythiC=yF

estbatrtsiar
yL @+y)"] @+y)" vy @+y)" ] @+y)"

+ N&u loi suat dén khi ddo han bang I4i suét dinh ky, thi gia trai
phiéu béng ménh gia.

0 y=ce=P=F
c y>c=P<F
. y<cesP>F

Gia trai phiéu nghich bién véi lai suét thj trwong

+ Duwa vao cong thire dinh gia trai phiéu, ta biét rang P va YTM c6
quan hé nghich bién.

+ Néu nha dau tw bd ra P dé diu tw vao trai phiéu va giir cho dén khi
d4o han, thi ty sut loi nhuan ma nha dau tv dwoc huwéng bang
ding loi suat dén khi dao han, YTM.

+ No6i mét cach khac, nha dau tw sé chap nhan gia P néu suét sinh loi
yéu cau cla ho khi diu tw vao trai phiéu bang YTM.

+ Suét sinh lgi yéu cau cia nha dau tw phu thudc vao lai suét trén thi
trvong:

— Khi l&i suét thi trwdng ting, nha dau tw yéu cau suét sinh lgi cao hon =
gia trai phiéu giam

— Khi lai suét thj trwdng gidm, nha dau tw sé& yéu cau suét sinh loi thap
hon = gia trai phieu tang

2/14/2014
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Dinh gia trai phiéu tai thoi diém khéng trung véi ngay tra 13i

C+F i
Nody dinh i ndm Thoi diém dinh gid
y il I A pa > s g prar
giiia 2 thoil diém trd I8 C C C dgn /an tra lai kf.’ tiép
I I I cach nhau d ngay
.- ..
0 1 2 n-1 n
p, Trudc tién, dinh gid tai thdi diém tra I&i k€ tiép:
" hon © @ F
gay P=C+—+ 7P ooo =4 =
p 1+y (@+y) A+ @+y)
_C+ y){17 1 n} F _
y A+y)" | @A+y)
Chiét khau gia tri P, vé hién tai v&i khoang thoi gian 1a d ngay:

] 1 [ C C C F }
P= = | C+—+ 7 PosotF —+ =
(1+ y)ﬁ (1+ y)ﬁ 1+y (1+y) 1+y) 1+y)

78 cling cd thé dung céng thirc sau day: p__ R
(Hai c6ng thic cho két qua gan nhu bdng nhau) 1+iy
365

Vi du 3: Trai phiéu NHPTVN TP4A4804

«  Thong tin: Ma TP4A4804

— Ngay 16/02/2009, lai suat dai han trén Ménh gia 100.000 VND
thi trwdng la 9,8%/nam.

— LA&n tra 13i ké tiép: 18/11/09

_ Séngay tir 16/02 dén 18/11: 275 Trd I3

— S4 1an tra 1ai cho dén khi dao han: 11

Lai sudt coupon  9%/nim

1 1An mdt nam
(18/11)

Ngay phathanh  18/11/2004
Ngay dao han 18/11/2019

+  Gia trai phiéu tinh tha cong:
1 { C C C+F }

g +1 ar 1 2+...+ 1 )
(1+y)os +y (1+y) d+y)

1 9 9 109

- I + +ot
(1+ 9,8%)% { 1+9,8%  (1+9,8%)’ (1+9,8%)"

P=

} =96,965

2/14/2014
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Vi du 3: Dinh gia trai phiéu bang Excel

B C D
1 | BINH GIA TRAI PHIEU
2
3 | Nhap dit liéu
4 | Ngay thanh todn 16/02/2009 | C4=DATE(2009,02,16)
5 | Ngay ddo han 18/11/2019 | C5=DATE(2019,11,18)
6 | L3i sudt coupon hang ndm 9.00%
7 | Suat chiét khau 9.80%
8 | Trd no gbc (% ménh gid) 100
9 | S6 lan tra I3i trong ndm 1
10
11
12 | Kétqua
13 | Gia (% ménh gia) 94.746 | C13=PRICE(C4,C5,C6,C7,C8,C9)

Gia trai phiéu tinh thi cdng va gia tinh bang Excel

* So sanh hai cach tinh:
— Gia trai phiéu tinh tha cong: P = 96,965
— Gia trai phiéu tinh bang Excel: P =94,746
+ Gia trai phiéu tinh tht cdng phan anh ding nguyén tac chiét khau
ngan lwu va do vay la gia thanh toan thwc sy.

+ Két qua ctia Excel khéng phai 1a gia thanh toan thuc sw ma la gia

yét trén san giao dich. Quy wéc trén hau hét cac san giao dich trai
hiéu la gia yét khong bao gdbm khoan “lai tich tu” ké tir 1an tra |3i
trwéc cho dén ngay giao dich.

2/14/2014
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. S6 ngay ngudi S6 ngay ngu'di
Piéu chinh g|a ban nam giir TP mua nam giir TP
P X 90 nga 275 nga
tinh bang Excel . s L/ .
T T 1
18/11/08 16/02/09 18/11/09
Lan tra lai Ngay thanh Lan tra lai
truéc toan hay ngay ké tiép
dinh gia

+ Nguoi mua la ngwdi hwéng tron ven khoan lai ké tiép (vao ngay
18/11/09).

* Tuy nhién, trong 365 ngay cta ky tinh Iai tev 18/11/08 dén 18/11/09,
ngwdi mua chi ndm gitr trai phiéu trong 275 ngay, nén chi xirng dang
dwoc hwdng moét phan ctia khoan 14i trong ky.

+ Ciing trong ky tinh 13i d6, nguw®i ban ndm giv trai phiéu 90 ngay,
nhwng khéng hé dwoc hudng khoan I4i nao.

+ Cong thirc PRICE trong Excel cho két qua Ia gia yét. Gia yét khong
bao gébm khodn lai tich tu ma 1& ra ngwdi ban phai dwoc hwdng

« Gia yét dwoc goi la gia sach (clean price) hay gia phang (flat price).

+ Dé tinh gia thanh toan trén thuc té, ta phai cong thém khoan lai tich
tu vao gia yét.

S6 ngay ngu'di S6 ngay ngu'di
— ban nam giir TP mua nam giir TP
Lai tich tu ey S |

& L3&i tich tu (accrued 18/11/08  16/02/09 18/11/09
. EE > o N Lan tra 13i Ngay thanh Lan tra 13i
Intel’est) la khoan lai ma trudc toan hay ngay ké tiép
ngudi ban trai phiéu phai dinh gia
duaoc hu’ﬁng do da gilr Li thudc ngudi ban = L3i thudc ngu'di mua =

- X 9%(90/365) = 2,219 9*(275/365) =6,781

trai phiéu k& tir lan tra
I3i trudc cho dén ngay
thanh toan.

Lai tich tu= Lai trong ky x

(Lai trong ky = 9%%*100 = 9)

So ngay ke tu lan tra lai truoc
So ngay giua hai lan tra lai

e Vidu3: Lai tich tu = 9%(90/365) = 2,219

* Vilaitichtula kr)oén ma ngwdi ban dwgc hwéng, nén bén canh
viéc chi tra gia yét (ttrc la gia theo nhw cong thirc PRICE cla
Excel), ngwdi mua con phai tra thém cho ngwoi ban mot khoan
bang vé&i lai tich tu.

+ Gia thanh toan cua trai phiéu = Gia yét + Lai tich tu

* Vidu 3: Gia thanh toan = 94,746 + 2,219 = 96,965
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Vi du 3: Binh gia trai phiéu bang Excel

B C D
1 | BINH GIA TRAI PHIEU
2
3 | Nhap div liéu
4 | Ngay thanh toan 16/02/2009 | C4=DATE(2009,02,16)
5 | Ngay dao han 18/11/2019 | C5=DATE(2019,11,18)
6 | Lai suat coupon hang ndm 9.00%
7 | Suét chiét khau 9.80%
8 | Tra ng gbc (% ménh gia) 100
9 | Sé Ian tra lai trong nam 1
10 | Co s@ tinh ngay 1
11
12 | Két qua
13 | Gia yét (% ménh gia) 94.746 | C13=PRICE(C4,C5,C6,C7,C8,C9,C10)
14 | S6 ngay ké tir 1an tra lai trwde 90 | C14=COUPDAYBS(C4,C5,C9,C10)
15 | Sé ngay trong ky tra lai 365 | C15=COUPDAYS(C4,C5,C9,C10)
16 | Laitich tu 2.219 | C16=(C14/C15)*C6*C8/C9
17 | Gia thanh toan (% ménh gia) 96.965 | C17=C13+C16

Vi du 4: Tinh lgi suat dén khi dao han

- Théng tin M3 TP4A4804
— Gia giao dich 25/10/07: 103.700 VND Meénh gi4 100.000 VND
— LAn tra Iai ké tiép: 18/11/07 et arfonmon Ok
— Sbngay tir 25/10 dén 18/11: 24 i
— S 1an tra 1ai cho dén khi dao han: 13 Tra lai (18/11)
Ngay phathanh  18/11/2004
* YTMtinh tht cong: Ngay ddohan  18/11/2019
P :“{C +1£+ 1 c TR 1C+ Fnl}
(1+y)ms +y (1+Y) @+y)
103,7:124{9+9+ 9 7 PocotF 10912}
1+y @d+y) A+y)

(L+y)es

+  Giai phwong trinh bang phép thir hay
dung goal seek trong Excel:

= YTM =y =9,674%

2/14/2014
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Vi du 4: Tinh YTM bang Excel

B C D
1 | DINH GIA TRAI PHIEU
2
3 | Nhap div liéu
4 | Ngay thanh toan 25/10/2007 | C4=DATE(2007,10,25)
5 | Ngay dao han 18/11/2019 | C5=DATE(2019,11,18)
6 | Lai suat coupon hang ndm 9.00%
7 | Gia yét (% ménh gia) 95.292 | C7=C13-C16
8 | Tra ng gbc (% ménh gid) 100
9 | Sé lan tra Iai trong n&m 1
10 | Co s& tinh ngay 1
11
12 | Két qua
13 | Gia phang (% ménh gia) 103.700
14 | S6 ngay ké tir 14n tra 13i truoc 341 | C14=COUPDAYBS(C4,C5,C9,C10)
15 | S6 ngay trong ky tra Iai 365 | C15=COUPDAYS(C4,C5,C9,C10)
16 | Laitich tu 8.408 | C16=(C14/C15)*C6*C8/C9
17 | YTM 9.674% | C17=YIELD(C4,C5,C6,C7,C8,C9,C10)

Giao dich khong hwéng lai

» Cac s giag dich trai phleu thwong quy dinh ngay
dang ky cuoi ciing hwdng lai trai phiéu khi gan t&i
ngay tra 1ai coupon. Tai S& giao dich chirng khoan
Ha Noi (HNX), ngay dang ky cudi cung dwoc xac
dinh truwéc ngay tra 1ai 14 ngay.

- Khi trai phiéu dwoc giao dich trwdc ngay dang ky
cuoi cung (trwvdng hop thong thwong), thi ngudi
mua duwgc hwéng lai trong lan tra lai ke tiép.

» Khi trai phiéu dwgc giao dich tir ngay dang ky cudi
cung tré di cho den trude 1an tra lai ke tiép (goi la
giao dich ex-interest), thi ngwoi ban van duoc
hwdng 14i trong lan tra 13i ké tiep. Doi voi giao dich

nay:

Gia thanh toan = Gia yét — Lai tich tu

2/14/2014
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dia & Viét Nam thudng
tra 1ai thuGng nién (1
[an trong nam), trai
phiéu & nudc ngoai (k&
ca trai phiéu quoc té
cta Viét Nam) thuGng
tra 13i ban nién (2 lan
trong nam)

4 Vi du: 13i suat ménh

gia 1 triéu VND, tra lai
ban nién vdi 13i suat
8%/nam.
L&i tra ban nién:
1.000.000 x 8%/2
= 40.000 VND

C/2 C/2 (/2

Trai phiéu tra 13i ban nién

4 Trong khi trai phi€u noi

C/2+F

C/2

0 1

2 3

P« S&l1antra 1ai: 2*n

2n-1  2n

« Thoi diém dinh gia tring véi ngay tra |ai
+ La&itra ban nién: C/2

C/2 Cl/2 Cl/2 F
P= y+ oot = o
2 2 2
P:9 1- 1 + F

103,625 =

Ngay tinh YTM: 15/1/06, ngay sau

khi tra 13i [an dau tién
* Gia yét: P = 103,625

« SO [an tra 1ai dén khi dao han: 20

« Lai tra coupon:

C/2 = 6,875%*100/2 = 3,4375

P = 1_ 1 2n + F 2n
y (1+yj (1+ y]
L 2) | 2
6,875 1 100
1- o |t 20
(1+ Xj £1+Xj
L 2) | 2

Vi du 5: Trai phiéu qudc té ctia Viét Nam

Té chirc phat hanh

Tén trai phiéu

Chinh Phu Viét Nam
Tr4i phiéu Viét Nam

Lai sudt coupon
Tra lai

Tra ng gbc
Ngay phat hanh
Ngay dao han
Tién

Gié tri phat hanh

6,875%

2 1an/1 nam, 15/1 va 15/7

1 14n vao ngay d4o han

27/10/2005
15/1/2016
(UN1D)

750 triéu do-la

= YTM = 6,379%

Lol sudt TPCP Hoa Ky cung ky han

ngéy 16/1/06 I3 4,340%

Muie bu rui ro quéc gia cua Viét Nam =

Chénh léch Ioi sudt = 2,039%

2/14/2014
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Vi du 5: Tinh YTM bang Excel

B C D
1 | BINH GIA TRAI PHIEU
2
3 | Nhap dir liéu
4 | Ngay thanh toan 15/01/2006 | C4=DATE(2006,01,15)
5 | Ngay dao han 15/01/2016 | C5=DATE(2016,01,15)
6 | Lai suat coupon hang ndm 6.875%
7 | Gia yét (% ménh gia) 103.625
8 | Tra ng gbc (% ménh gia) 100
9 | Sé Ian tra lai trong nam 2
10 | Co s@ tinh ngay 4
11
12 | Két qua
13 | Gia thanh toan (% ménh gia) 103.625
14 | S6 ngay ké tiy 1an tra i trwéc 0 | C14=COUPDAYBS(C4,C5,C9,C10)
15 | Sé ngay trong ky tra lai 180 | C15=COUPDAYS(C4,C5,C9,C10)
16 | Laitich tu 0.000 | C16=(C14/C15)*C6*C8/C9
17 | YTM 6.379% | C17=YIELD(C4,C5,C6,C7,C8,C9,C10)

Trai phiéu tra 13i ban nién gitra 2 thoi diém tra 1ai

C/2+F
Ngay dinh gid ném
gilia 2 thi diéim trd 1iC/2 C/2 c/2
o 1 2 201 2n
p, Trudc tién, dinh gia tai thoi diém tra 13i k& ti€p:
—— Cl2 Cl/2 Cl2+F
d ngay P=C/2+ + oot =
p 1+y/2 (@A+y/2) @+y/2)
by _Caxy/f, 1 L F
y A+y/2)™ | @Q+y/2)™*
Chiét khau gid tri P, vé hién tai v&i khodng thoi gian la d ngay:
P 1 C/2 C/2 Cl2+F
Pe= = | C/2+ + 74P ooo P =

__ 1 {C(lwlz)[l_ 1 } F }
(Lryr2m Y Wyl | @ryi2y™

2/14/2014
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Vi du 6: Trai phiéu qudc té cta Viét Nam

o, Tén trai phiéu Tri phiéu Viét Nam
Ngay tinh YTM: 5/10/07 ~.;
N Lai suat coupon 6,875%
» Gia yét: P = 105 ) .
. ) Tra lai 2 1an/1 nam, 15/1 va 15/7
* Gia thanh toan: P; = 106,528 T e o i vio nedy ddo h
- Lan trd 1ai ké tiép: 15/1/08 e ioch A ;m jao neay o an
— Ngay phat ha 27/10/2005
- S8 ngay tif 5/10/07-15/1/08: 100 | = P
+ S6 Ian tra I3i dén khi ddo han: 17 |"\&w ddohan 15/1/2016
« L&i tra coupon: Tien usb

C/2 = 6,875%%*100/2 = 3,4375
po L {C(l+y/2){l_ 1 Zn}r F 2“}
(1+y/2)n y A+y/2) 1+y/2)

106,528 1 {6,875(1+y/2){1_ 1 } 100 }

.
(1+ ylz)% y A+yl2Y | @+yl2)*®

= YTM = 6,095% Quy ubc tinh ngay.

30/360E

Vi du 6: Trai phiéu qudc té cia Viét Nam

Ngay tinh YTM: 5/10/07 Gia yét: 105
« Lan tra lai ké ti€p: 15/1/08 S6 ngay tir 5/10/07-15/1/08: 100
« Lan tra lai trudc day: 15/7/07 SO ngay tir 15/7/07-5/10/07: 80

Lai tich tu — Accrued Interest
Trai phi€u qudc té€ VN dugc giao dich trén thi truGng trai phi€u thir cap quoc t€, trong
dé gia thanh toan ciing bang gid yét cdng 13i tich tu. Cu thé, khi ngay mua ban ndm
gilra 2 lan tra l3i thi gia niém yét trén thi trudng cua trai phi€u qudc té€ Viét Nam
khong phai la gia thuc té thanh toan gilta ngudi mua va ngudi ban. NguGi mua trai
phi€u dugc nhan 13i trong ky tra 13i gan nhat. Nhung ngudi ban vé nguyén tic phai
dugc hudng lai sudt trong thdi gian tinh tir ky tra 13i trudc d6 dén ngay ban trai phiéu.
Do vay, ngusGi mua trai phi€u sé tra cho ngui ban khoan I3i phat sinh tir ky tra Iai
trudc dé dén ngay ban trai phi€u — goi la 1ai tich tu.
80 ngay 100 ngay Quy ubc tinh ngéy:
30/360E

l [ \
15/7/07 5/10/07 15/1/08

Lai phat sinh trong 180 ngay (15/7/07-15/1/08): 3,4375 USD

Ngugi ban phai dugc hudng khoan I3i tich tu trong 80 ngay (15/7/07-5/10/07)

Ngugi mua dugc nhan Idi vao 15/1/08, nhung phai hoan tra khoan I3i tich tu cho ngudi ban.
Lai tich tu = AI = 3,4375*(80/180) = 1,528 USD

Gia thuc té thanh toan = Gia yét + L3i tich tu = 105,000 + 1,528 = 106,528 USD

2/14/2014
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Vi du 6: Tinh YTM bang Excel

B C D
1 | BINH GIA TRAI PHIEU
2
3 | Nhap div liéu
4 | Ngay thanh toan 05/10/2007 | C4=DATE(2007,10,05)
5 | Ngay dao han 15/01/2016 | C5=DATE(2016,01,15)
6 | Lai suat hang nam 6.875%
7 | Gia yét (% ménh gia) 105
8 | Tra ng gbc (% ménh gia) 100
9 | Sé Ian tra lai trong nam 2
10 | Co s@ tinh ngay 4
11
12 | Két qua
13 | Gia thanh toan (% ménh gia) 106.528 | C13=C7+C16
14 | S6 ngay ké tir 1an tra 1ai trwdc 80 | C14=COUPDAYBS(C4,C5,C9,C10)
15 | Sé ngay trong ky tra lai 180 | C15=COUPDAYS(C4,C5,C9,C10)
16 | Laitich tu 1.528 | C16=(C14/C15)*C6*C8/C9
17 | Gia thanh toan (% ménh gia) 6.095% | C17=YIELD(C4,C5,C6,C7,C8,C9,C10)

Céc loai ngan lwu cua trai phiéu

+ Trai phiéu théng thuwdng
— Lai tra dinh ky cb dinh

— No gbc bang ménh gia trd mét 1an khi dao han

« Trai phiéu c6 ngan lwu d&c biét

— Lich trd ng gbc déc thu

— La&i trd dac thu

2/14/2014
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Lich tra no gbc

Tra mot 1an khi dao han (bullet payment)

Tra déu hang ky

An han trd no gbc trong mét sé nam dau, rdi trd déu hang ky cho
t&i khi dao han

Tra déu hang ky trir mot sd ndm cudi phai tra theo mirc I&n hon.

Hinh thirc tra lai

L4i tré cb dinh hang ky (fixed coupon):
— Lai suét c6 dinh theo ty I& % ménh gia
Khong tra lai (zero-coupon bond):
— Chi tra vén gbc khi dao han. Trai phiéu dwoc ban & mirc chiét khau so
v&i ménh gia.
An han tra 13i trong nhirng ndm dau (deferred coupon)
Lai suat bac thang (step-up coupon):
— Lai suét cb dinh trong m6t s& ndm dau sau dé tang dan cho dén khi
dao han.
Lai tra theo 1ai suét tha ndi (floating rate):
— Lai suét tham chiéu + chénh léch

2/14/2014
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Vi du 7: Vietnam Discount Bond (tham khao)

T4 chirc phét hanh:
Lai suét:

Phuong thre tré 1ai:
Tra ng gdc:

Ngay dao han:

Ngay phat hanh:
Béo dam no gbc:
Bao dam lai:

Gia tri phat hanh:

Tién té:

Chinh phu Viét Nam

Libor 6 thang + 81,25 diém co ban
Hai 1n mot nam (vao 12/9 va 12/3).
Mbt 1an khi d4o han

12/3/2028

12/3/1998

100% no gbc duge bao dam bang trai phiéu kho bac Hoa Ky
khong tra 1ai

Béo dam tién 13i ‘cudn chiéu’ bang cach ky quy tién 13i phai tra
cho 18 thang

25,8 triéu USD

Do-la M§ (USD)

Vi du 8: Vietham Par Bond (tham khao)

T4 chirc phat hanh:

Lai sut:

Phuong thie tra 1ai:
Tra no géc:

Ngay dao han:
Ngay phat hanh:
Bao dam no géc:
Bao dam lai:

Gia tri phat hanh:

Tién té:

Chinh phu Viét Nam

Tang dan tir mirc cd dinh 3%/nam
3/98 — 9/99: 3,00%;

3/00—9/01: 3,25%;

3/02 —9/03: 3,50%;

3/04 —9/06: 3,75%;

3/07 — 9/17: 4,00%;

3/18 — d4o han: 5,50%.

Hai 1n mot nam (vao 12/9 va 12/3).

30 1in bang nhau (2 14n/nim), mdi 1in bing 1,667% ménh gi4
tir 12/3/2013 dén 12/9/2027, va 50% ménh gia vao 12/3/2028.

12/3/2028

12/3/1998

50% ng gdc bao dam bang TPKB Hoa Ky khong tra 1ai
‘Cudn chiéu’ bang cach ky quy tién 13i phai tra cho 18 thang
238,9 triéu USD

bo-la My (USD)
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Vi du 9: Vietnam Par Bond (tham khao)

T4 chire phat hanh:

Lai sut:

Phuong thire tra 1ai:

Tra no goc:

Ngay dao han:
Ngay phét hanh:
Bao dam ng gdc:
Bao dam lai:

Gia tri phat hanh:

Tién té:

Chinh phu Vi¢t Nam

Tang dén tir mirc cd dinh 3%/nam
3/98 — 9/99: 3,00%;

3/00 — 9/01: 3,25%;

3/02 —9/03: 3,50%;

3/04 —9/06: 3,75%);

3/07 —9/17: 4,00%;

3/18 — dao han: 5,50%.

Hai 14n mot nam (vao 12/9 va 12/3).

30 lan bang nhau (2 1dn/nam), mdi lan bang 1,667% ménh gia
tir 12/3/2013 dén 12/9/2027, va 50% ménh gia vao 12/3/2028.

12/3/2028

12/3/1998

50% ng gbc bao dam biang TPKB Hoa Ky khong tra 13i
‘Cudn chiéu’ bang cach ky quy tién 13i phai tra cho 18 thang
238,9 triéu USD

bo-la My (USD)

Vi du 10: Vietnam Past Due Interest Bond (tham khao)

T4 chirc phat hanh:

Lai suét:

Phuong thie tra 1ai:

Tra no géc:

Ngay dao han:
Ngay phat hanh:
Bao dam no géc:
Bao dam lai:

Gia tri phat hanh:

Tién té:

Chinh phu Viét Nam

Tang dan tir mirc cd dinh 3%/nam

3/98 — 9/98: 3,00%);

3/99 — 9/99: 3,50%);

3/00 - 9/00: 3,75%);

3/01 - 9/04: 4,00%);

3/05 — d40 han: Libor 6 thang + 81,25 diém co ban

Hai 1n mot nam (vao 12/9 va 12/3).

23 14n bing nhau (2 14n 1 nam) v&i gia tri bing 4,3478% ménh
gia tir 12/3/2005 dén 12/3/2016.

12/3/2016
12/3/1998
Khong c6
Khong co6
294,8 triéu USD
Po-la My (USD)
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