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Nop ban in va ban dién tr
Thoi han ndp bai: Tha Tu, ngay 07/03/2012

Lueu y chung: Anh/chi khéng nhat thiét phdi vé kiéu hinh ngdn leu nhung vui long trinh bay ddy
du cac cong thirc va buoc tinh cho ting cau tra loi.

Cau 1: Phat hanh trai phiéu chinh phii trén thi treong so cip (30 diém)

Ngay 12/12/2011, Kho bac Nha nudc phat hanh b sung thanh cdng 500 ty dong trai phiéu
Kho bac ky hiéu TD1114059 theo hinh thirc ddu thau. Trai phiéu c6 ménh gia 100.000 VND,
dao han ngay 07/11/2014, 1ai suit coupon 12,1%/nam, 1ai tra dinh ky 1 1an/1 nim. C6 ba
thanh vién tham gia d4u thau (voi tong gia tri 800 ty VND ¢ loi suat bo thau 12,1-12,5%), loi
suat tring thau cua trai phiéu 1a 12,1%/nam.

a. Hay tinh gia tring thau cia trai phiéu Chinh phit TD1114059 vao ngay 12/12/2011.
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Trdi phléu tring thau ¢6 loi sudt bdng véi i sudt coupon va bang 12,1%/nam; ddy chinh la
sudt chiét khdu dé tinh gid trai phiéu. Trai phiéu c¢é ky han 3 nam véi 3 lan tra ldi vao cac
ngay 07/11 hang nam va ng goc tra vao lic ddo han ngay 07/11/2014. Thoi gian tir hic phat

hanh cho dén lan tra 1di dau tién la 331 ngay. Luu y rang do 2012 la ndm nhudn nén sé ngay
gitta 2 ky tra lai (tir 07/11/11 dén 07/11/12) 1a 366 ngay.

Vay, gid trdi phiéu dwoc tinh nhw sau:
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Gid trdi phiéu tring thau la 101.098 VNP.
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b. Ciing vao ngay 12/12/2011, Ngan hang Chinh sach Xa h¢i Viét Nam (NHCSXHVN)
da that bai trong viéc phat hanh trai phiéu cia minh véi tong gia tri 500 ty VND, ky
han 3 ndm c6 bao lanh ctua Chinh phu. Tran 13i suat ddu thau cua trai phiéu nay 1a
12,25%/nam. Anh/chi hay dua ra 1y do giai thich cho su that bai nay.

NHCSXHVN thdt bai khi t6 chirc ddu thau trdi phiéu la do cdc té chirc tham gia dau thau yéu
cau loi sudt cao hon 12,25%, trong khi tran lai sudat do Bé Tai chinh ap dat la 12,25%. Poi
Véi trdi phiéu kho bac c¢é cing ky han 3 ndm, nha dau tw yéu cau mire loi sudt la 12,1%. Trdi
phiéu cia NHCSXHVN dwoc Chinh phii bdo lanh, nhwng riii ro tin dung (va c6 thé la cd riii
ro thanh khoan) dwoc ddnh gid la cao hon trdi phiéu kho bac. Vi vdy, nha dau tw yéu cdu
mdt mike bii riii ro nhat dinh. Néu mire bt riii ro cao hon 15 bps (diém co bdn), thi nha dau tu

€ yéu cau mirc loi sudt doi voi trai phiéu NHCSXHVN trén 12,25%.

Cau 2: Giao dich trai phiéu chinh phi trén thi trwomg thir cAp va dwdng cong loi suat

(70 diém)

Béng dudi dy cung cap thong tin giao dich trai phiéu chinh pha vao ngay 27/2/2012 tai San
Giao dich Chirng khoan Ha Noi (HNX).

STT | M4 trai phiéu Ngay ddo han | L&i coupon (%/ndm) | Gia yét (gia sach)
1 CPD071238 14/11/2012 8,30 96.440
2 TD1113004 28/01/2013 11,00 99.034
3 TD1215001 16/01/2015 12,10 101.340
4 TD1116050 25/07/2016 12,50 103.592
5 TP4A1505 21/06/2020 9,20 85.648

a. Hay tinh loi suat &én khi dao han (YTM) ciia ting trai phiéu niém yét.
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Lai tich tu: AI = 8,3%(366-261)/366 = 2,381

Giéa thanh toan: Py =P, + Al =
p=C*F . gggap- 837100
L+y)A L+ y)26e

96,440 + 2,381 = 98,822

= 13,45%
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Ldi tich tu: AI = 11*(366-336)/366 = 0,902
Gi thanh toan: Py = P, + Al = 99,034 + 0,902 = 99,936
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Lai tich tu: AI = 12,1*(366-324)/366 = 1,389
Gia thanh toan: Py = P. + Al = 101,340 + 1,389 = 102,729
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Lai tich tu: AI = 12,5*(366-149)/366 = 7,411
Gia thanh toan: Py = P, + Al = 103.592 + 7,411 = 111,003
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Lai tich tu: AT = 9,2%(366-115)/366 = 6,309
Gié thanh toan: Py = P, + Al = 85,648 + 6,309 = 91,957
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b. Dua vao céc loi suit tinh dugc tuong ing véi cac ky han khac nhau, hiy vé duong
cong loi suat (yield curve). Anh/chi c6 nhan xét hay giai thich gi vé d6 doc cua duong
cong loi suat vé duogc?

STT | Ma trai phiéu Ky han con lai YTM (%)
1 | CPD071238 9 thang 13,45
2 | TD1113004 11 thang 12,06
3 | TD1215001 3 nam 11,50
4 | TD1116050 4,5 ndm 11,37
5 | TP4A1505 8,3 nam 12,00
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Kiéu hinh théng thuwong ciia dwong cong loi sudt la c6 hé s6 géc dwong: moi yéu té khdc nhuw
nhau, trai phieu Chinh phu co ky han cang dai thi cang co lgi suat cao hon dé bu dap cho rui
ro ky han.

Tuy nhién, do thi trén cho thdy ngoai trir trdi phiéu ky han trén 8 nam, dwong cong loi sudt
lai déc xuong. Tic la, trai phiéu Chinh phii ¢6 ky han cang dai thi lpi sudt lai cang thap.
Hién tai lai sudt tién giri la 14%/nam. Loi sudt trdi phleu Chinh phu ky han 9 thang la
13,45%. Pdy la cdc mikc 1di sudt va loi sudt cao trong ngdn han.

Cac nha dau tir va 16 chire tai chinh ky vong rang trong thoi gian t6i i sudt thi truong sé
gidam xuéng. Twong trng véi ky vong nay, loi sudt ky han 1 ndm chi bang 12% va 3-5 nam ¢
vao khoang 11,4-11,5%.

Poi vé6i ky han rat dai (8-9 nam), riii ro ky han la dang ké nén loi sudt yéu cau déi véi ky han
nay la cao hon so voi ky han 4-5 nam. Do vay, dwong cong loi suat ¢ ky han dai nay lai doc
1én.

! Lai suét cao vi 4p lue lam phat budc nha déu tu doi hoi suat sinh lgi danh nghia cao, trong khi nhiéu t6 chirc tai
chinh gip kho khan vé thanh khoan va budc phai day 1di sut 1én cao nhiam huy dong vén.
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