CAC NHAN TO TAC PONG PEN LAI SUAT TREN THI TRUONG

TS. POAN TRANH
Truwong Pai hoc Duy Tan

Theo khai niém chung thi lai suat trén thi truong la chi phi cua von. Viée lai suét ting hay giam
s€ phy thugc vao nguén cung cua von. ‘Theo nha kinh té hoc Fisher thi 1di suit con bi tac dong bai
lam phat, nén 1ai suat thuyc té s& bang tong cua 13i suat danh nghia cong (+) voi mirc lam phat. Tuy
nhién, theo quan diém hién dai thi 14i sut ciia mot tai san phu thudc rat nhiéu yéu t6 lién quan dén
tai san do.

Trén thi truong chirg khoan thi 14i suit yéu cau ctia mot ching khoan con goi 1a 13i sudt danh
nghia cua chung khoan do, ky hiéu 1a r, dugc bicu dién bang cong thic sau:

r=r*+1P +DRP + LP + MRP (1)
Trong do:
r: 13i suat danh nghia (niém yét) cia mot chirng khoan;

r*: 13i suat khong c6 rui ro, vé mat 1y thuyét thi ching khoan nay khong anh huong boi lam
phat xay ra;

rrp = r* + IP. Trong d6 IP 1a phi rui ro (risk premium). Hién nay, rrr dugc do luong dya vao
trai phi€u chinh phu;

IP: phi rii ro do lam phat (inflation premium) dugc tinh 13 phi rii ro trung binh sudt doi song
cta chirng khoan.

DRP: phi ri ro do mit kha ning thanh toan (default risk premium); la phi phan anh kha nang
c¢6 thé doanh nghiép phat hanh khong tra dugc lai va tién gdc lac bat dau phat hanh. Chirng khoan
chinh phu thuong ¢6 DRP = 0. Dbi vdi trai phiéu doanh nghiép déu c6 phi DRP, va mirc phi nay
cao hay thap phu thudc vao vi tri xép hang tin dung trén thi truong.

LP: phi thanh khoan (liquidity premlum) La phi ma nha cho vay phai chiu khi chung khoan
nao d6 khong thé chuyén sang tién mat v4i “gia hop 1y khi can. D4i voi trai phiéu chinh phu thi
LP gan bang khong (0);

MRP: phi rui ro ddo han (maturity risk premium). Chang ta biét ching khoan c6 thoi gian déo
han dai s€ rui ro hon chirng khoén c6 thoi gian ddo han ngan.

Vi rre = r* + IP, nén phuong trinh (1) c¢6 thé viét thanh:
r=rrr + DRP + LP + MRP (2)
Hinh 1 minh hoa cho lai suat clia trai phiéu chinh phii. Déi véi trai phiéu doanh nghiép thi khi
xac dinh 13i suat dugc can ctr vao trai phi€u chinh phu, cdng thém voi phi dua vao kha nang tra ng

DRP. Nhu '[I‘lIQ"C day ching ta phan tich, phi dya vao kha nang tra ng DRP dya vao viéc doanh
nghiép dugc xEp hang nhu thé nao trén thi truong.
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Khi ky vong lam phat tang Khi ky vong lam phat giam
Pao han re IP MRP Loi tire Pao han re IP MRP Loi tire
1 nam 2,50% 3,00% 0,00% 5,50% 1 nam 2,50%  5,00% 0,00% 7,50%
5 nam 2,50 3,40 0,18 6,08 5 nam 2,50 4,60 0,18 7,28
10 nam 2,50 4,00 0,28 6,78 10 nam 2,50 4,00 0,28 6,78
20 nam 2,50 4,50 0,42 7,42 20 nam 2,50 3,50 0,42 6,42
30 nam 2,50 4,67 0,53 7,70 30 nam 2,50 8,88 0,53 6,36

Hinh 1: Minh hoa dwong lgi tirc ciia trai phiéu chinh pha

R rang trai phiéu c6 thoi gian déao han tang I€n thi rui ro vé lam phat s& cao hon néu ky vong
lam phat tang I€n, nguoc lai, rui ro vé lam phat s€ giam, néu ky vong lam phat trong tuong lai c6
xu huéng giam xudng. Trong khi d6, rti ro mat kha ning thanh toan sé& tang Ién khi thoi gian dao

han dai hon.

Th&i gian dao han

L&i suat

Trai phiéu chinh ph

Trai phiéu x&p han AA

Trai phiéu xép han BBB

1 nam
5 nam
10 nam
20 nam

30 nam

5,5%
6,08
6,78
7,42
7,70

6,7%
7,4
8,2
9,2
9,8

7,4%
8,1
9,1
10,2
11,1

Bang 1: Loi tiec ddi véi trai phiéu chinh phi theo xép hang va theo thoi gian ddo han



Tuy nhién, cac chuyén gia tai chinh déu cho ring viéc xép hang tin dung ciing s& tac dong dén
1ai suat, ddc biét 13i suat cua trai phiéu chinh pht hodc trai phiéu cong ty. Bang 1 cho thiy trai
phiéu chinh phu khi ¢6 muc xep hang AA va BBB s& c6 muc ldi suat khac nhau va lic d6 chinh
phu phai chi ra nhiéu tién hon dé tra 1di vay cho cac dot phat hanh trai phiéu trong tuong lai.



