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1. KHAI QUAT VE RRLS

1.1. Khai niém:
RRLS phéat sinh déi véi NH khi ky han dén han cta TSC
khong can xung véi ky han dén han cta TSN.
Ky han dén han la gi?

RRLS

T

PS do tai tai tro TSN PS do giam gia tri
or tai dau tw TSC TSC va TSN
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1.2. RR do tai tai tror TSN:

0) 1
Tai san No
100 ty VND
| | |
0 1 2
) Tai san C6 ,
100 ty VND
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Gid sz, NH huy ddng von v&i LS 9%/nam; cho vay v&i LS
10%/nam.
Héi: KQKD clia NH, néu LS huy déng ndm thir 2 1a:

a/ 9%/nam

b/ 10%/nam

c/ 11%/nam.
Két qua la, trong moi trirong hop néu NH duy tri TSC c6 ky
han dai hon so véi TSN thi NH ludn ding trwée rdi ro 1ai suat

trong viéc tai tai tro doi véi tai sén no.
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1.3. RR do tai dau tw TSC:

0 1 2
Tai san Ng .
100 ty VND
I |
0 . 1
e TaisanCo ____ |
100 ty VND

Gig str, NH huy dong von LS 9%/nam; cho vay LS 10%/nam.
Héi: KQKD cla NH, néu LS cho vay nam the 2 la:

a/ 10%/nam;

b/ 9%/nam:

c/ 8%/nam.
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Két qué 1a, NH gdp phai rdi ro |ai suat tai dau tw trong truong
hop TSC c6 ky han ngan hon so véi TSN.
Cau héi: NH thuwdng gép RR & tinh hudng nao?

1.4. RR giam gia tri tai san:
- LS thi trwdng tang lam giam thi gia TSC va TSN; LS thi
trwrdng giam lam tang thi gia TSC va TSN.
- Th&i han cang dai thi thi gia thay dbi cang 1on.
=> Néu ky han TSC va TSN khong bang nhau => RRLS!
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Vi du: Gid str, NH ndm gii» mét trai phiéu c6 mdre LS coupon
(C) 1a 10%/ndm, ménh gia tréi phiéu khi dén han (F) 1a 100
VND. Xac dinh thi gia doi v&i trai phiéu c6 ky hanla 1, 2 va 3
nam trong cac trurong hop:

al/ LS thi trirong bang LS coupon la 10%/nam.

b/ LS thi trirong tang tor 10% Ién 11%/nam.

(Dap an: Chuwong 4, trang 202)
Cau hoi:
1. Lam thé nao dé NH loai trtr hoan toan RR LS?
2. Lam cho ky han TSC va TSN bang nhau => c6 kha thi
trong thuwc té?
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2. MO HINH KY HAN DEN HAN - THE MATURITY MODEL
2.1. Lwong héa RRLS doi véi mot TS:
Tinh huéng 1: Ngan hang nam gitr mot trai phiéu co ky han

dén han 1& mdt nam, mire LS coupon (C) la 10%/nam, ménh
gia TT khi dén han (F) 1a 100 VND. X&c dinh thj gia tri phiéu
trong cac truwong hop:

a/ LS thi tredng 10%/nam.

b/ LS thi trwong tang 1%.

c/ LS thi trwdng thay ddi Ar.

Bai giar:
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a/ LS thi tredng 10%/nam:
F(1+C) 100(1+0,10)

P, = = =100 VND
Y (@+r) (1+0,10)
b/ LS thi trwong tang 1%:
1
pM = 100(1+010) _ g0 1y

(1+0,11)

c/ LS thi trwong tang Ar%:
1% => - 0,90
Ar -> AP

AP, =—0,90 x Ar
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Ung dung: Xac dinh thi gia trai phiéu, néu lai suat thj trwdng

tang 2%, giam 2%.
a/ Néu lai suat thj treorng tang 2%:
AP, =-0,90 x 2% = -1,80%
b/ Néu |ai suat thi trwdng giam 2%:
AP, = (-0,90) X (-2%) = +1,80%
Két luan: LS thj trwdng tang, thi gia trai phiéu gidm; 1ai suat

thi trw&rng giam, thi gia trai phiéu tang.
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Tinh hudng 2: Khi LS thj trwdng tang tir 10% 1én 11%/nam, hay
xac dinh thi gia trai phiéu c6 ménh gia 100 va LS coupon

10%, dbi v&i ky han dén han cla trai phiéu 1a 1, 2 va 3 nam.

pM = 100(L+010) _ 5914 \Np
(1+0.11)
pM__ 10 100(1+0,10) _ 0320 VND
o (1+o11)  (1+011) |
pr__ 10 10 100(1+0.10) o oo\ np

* (1+011) (140,11  (1+0,11)
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Ty 1& ton that tai san sé la:

AP, = 99107100, 305, ~0,90%
100

AP, = 28,29 =100 000 = —1,71%
100

AP, = 2756190 6604, = 2 44
100

Két ludn: Khi LS thj trworng tang, TS c6 théi han cang dai, thi

giam gia cang lon.
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2.2. Lwong h6a RRLS doi véi mét danh muc TS:
Bwéc 1. Tinh ky han binh quan cua danh muc TSC va TSC

m
Ma :ZWAiMAi M :ZWLjMLj
: i

Trong do:

- W, la ty trong va M, la ky han dén han cuda tai san co i.
- Wy laty trong va M; la ky han dén han cua tai san no |.
- n, m la s6 loai tai san c6 va no phan theo ky han.
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Buwére 2: Xac dinh quy tac

Nhirng qui tac chung trong viéc quan Iy RRLS ddi v&éi mot TS
cling co gia tri déi véi mot danh muc TS, do 1a:

1. Mét sw tang (gidm) LS thi trwéng déu dan dén mot sy giam
(tang) gia tri cua danh muc TS.

2. Khi LS thi trwdng tang (giam), thi danh muc TS c6 ky han
cang dai, sé giam (tang) gia cang Ion.

Trén co s& két luan nay, chung ta tién hanh lwong hoa RRLS
doi v&i mot ngan hang qua vi du dwéi day.

14
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Buwérc 3: Xac dinh trang thai ban dau cia NHTM
- DOi v&i NHTM, thong thuong: M, > M,
- Gia sl trang thai ban dau cia NHTM nhw sau:

Tai san co (don vi: VND)

Tai san no (don vi: VND)

Tai sadn co (daihan)  A=100 |Von huy ddng (ngan han) L =90
Von ty co E=10
Cong 100 |[Coéng 100
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Buwérc 4: Xac dinh RRLS khi LS thay doi:
AE = AA - AL
Gia s, thdi han TB cua TSC la 3 nam, mc sinh i
10%/nam; th&i han TB cua TSN la 1 nam, mic LS huy déng
10%/nam. Néu LS thj trworng tang 1%, thi thi gia TSC giam
2,44%, trong khi von HD chi gidm 0,90%. RRLS doi véi NH la:

Tai san c6 (don vi: VND) Tai san no (don vi: VND)

Taisadncé (3nadm) A =97,56 |VoOn huy ddng (1 ndm) L = 89,19
Von tw co E= 8,37

AE = AA- AL= (-2,44) - (-0,81) = - 1,63 VND
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Nhw vay, do khéng can xirng vé ky han, thi chi can lai suat
tang 1% cling du dé cac cd déng phai chiu thiét hai 1,63 VND
trén 10 VND von tw cé, hay von ty c6 gidm 16,3%.
Bwérc 5: Xac dinh thay déi LS dé& NH pha san.

That c6 ly khi hdi rang: LS thay dbi dén mirc ndo thi da dé NH
roi vao tinh trang mat kha nang TT cudi cung, trc dé VCSH

gidm xudng thap hon hodc bang 0, hay E < 0?

Pé tra I&i cau hoi nay, chang ta can giai bat phwong trinh:

- —_

10 10 110

AE =+

+ +
@+r) @+ 1+’
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99

(L+1)

0(<-10

17



Gidi bat PT, ta tim dwoc LS thj trwéng phai tang 1én r > 17%.
Tai LS thi trvong la 17%, VCSH sé giam hon 10 VND, nghia
la NH da thwe sy khéng con kha nang TT cudi clng.

Cu thé nhu sau:

Tai san co (don vi: VND)

Tai san no (don vi: VND)

Taisanco (3nam) A=84,53

Von huy ddng (1 ndm) L = 84,62
Von ty co E =-0,09

AE = AA- AL= (-15,47) - (-5,38) = - 10,09
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TOm lai,

1. Nguyén nhan chinh gay nén RRLS la sw khong can xwng
vé ky han gitra TSN no va TSC. Do dé, vé mét ly thuyét, PP
tot nhat dé phong nglra RRLS la 1am cho TSC va TSN co6 ky
han bang nhau, nghia la lam cho M, - M, = 0. Nhuwng thuc té
lai khong dién ra nhw vy, cac NH thwérng sir dung moét ty 18
nhat dinh von NH dé cho vay DH, do dé RRLS ludn la yéu td
thwong trwve trong KDNH.
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2. Do ky han ctia TSN va TSC khéng bang nhau, nén khi LS
thi trwdng thay doi c6 thé lam gidm KQKD, tham chi néu LS
bién ddng manh, thi NH c6 thé roi vao tinh trang méat kha
nang TT cudi clng.

3. Do ¢6 wu diém la don gian va trwc quan, nén dwoc cac NH
st dung kha phd bién.

20
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3. MO HINH DPINH GIA LAI - THE REPRECING MODEL
3.1. Pac diém mo hinh dinh gié lai
- NOi dung cua mo hinh la viéc phan tich cac CF dwa trén
nguyén tac gia tri ghi so.
- M6 hinh dwoc &p dung & MY, Viét Nam va nhiéu nwéc khac.
- Cac ky han dinh gia lai thuwong la sau:
1. Ky han dén 1 ngay.
2. Trén 1 ngay dén 3 thang.
3. Trén 3 thang dén 6 thang.
4. Trén 6 thang dén 1 nam.
5. Trén 1 ndm dén 5 nam.

6. Trén 5 nam.
21
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- Cac NH tinh chénh Iéch gitra TSC va TSN doi v&i tieng ky
han va dat chdng trong méi quan hé véi dd nhay cla LS.
- D6 nhay cua LS chinh la khoang thdi gian ma TSC va TSN
dwoc dinh gia lai. Nghia la, nha quan tri NH con phai ch& bao
lau nira dé ap mirc LS mai vao tieng ky han khéac nhau.
3.2. M6 hinh dinh gia lai
ANII, = Sy thay dbi thu nhap rong tlr LS cla nhém i.
GAP, = CL gitra TSC va TSN (gia tri ghi s6) ciia nhom i.
Ar, = Mre thay d@6i LS nhom i.
RSA la s6 dw ghi s6 TSC thudc nhom i;
RSL, 1a s6 dw ghi s6 TSN thuéc nhém i.
Tacé:  ANIl, = GAP. Ar, = (RSA - RSL).Ar,
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Tinh hubéng phan tich (BV- tr.):

STT(i) | Thoi giandinh gialai | TSC TSN CL
(Thoi han con lai)
1 1 ngay 20 30 -10
2 |Trén 1 ngay dén 3 th. 30 40 -10
3 |Trén 3th. dén 6 th. 70 85 -15
4 | Trén6th. dén 12 th. 90 70 +20
5 |Trén 12 th. dén 5 nam 40 30 +10
6 Trén 5 nam 10 5 +5
(VCSH coi nhw TSN trén 5 nam)
Cong 260 260 0
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*/ PP cho twng ky han:
Ta thay rang, doi v&i nhom the nhat (i = 1):

GAP, = RSA, - RSL, = 20 - 30 = -10 triéu USD.
Néu LS qua dém tang 1%/nam, thu nhap tr LS cta nhom 1

thay dbi trong nam toi sé 1a:
ANIL = GAP;.Ar,
ANIIl. =-10 x 0,01 = - 100.000 USD
*/ PP tich ldy ky han:
Cach tinh chénh léch tich luy nam dwoc thwc hién nhw sau:

Ta tw dat cau hdi "néu trong mét ndm t&i LS cda thi truong
thay ddi, thi nhitng TSC va TSN ndo sé chiu dnh hwéng cla
thay d6i LS?".

24
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Ta cO thé tinh chénh léch TSC va TSN theo PP tich lujy cho
mét s6 ky han. Trong thwc té, PP tich luy dwoc rng dung phd
bién nhat 1a dén 12 thang. Vi du tr bang, ta co:
CGAP = (-10) + (-10) + (-15) + 20 = -15
Néu murc thay dbi LS trung binh di véi TSC va TSN 1a 1%
(ttrc Ar; = 0,01), thi thu nhap LS rong thay doi trong nam tai la:
ANIL, = CGAP; x Ar. = (-15) x (0,01) = - 150.000 USD

Tinh huéng minh hoa:

- Cac ky han khéng phai la ky han cta hop dong goc, ma la
ky han con lai (ky han dén han, ky han dinh gia lai).
- Xac dinh thay déi thu nhap rong khi LS thay déi 1%.

25
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TSC SO dw TSN SO dw
1. TD tiéu ding ngan han 50 |1.Vontwco 20
2. TD tieu dung daihan2nam | 25 |2. Tai khoan phat hanh séc 40
3. Tin phiéu kho bac 3 thang 30 | 3. Tai khoan céa nhan 30
4. Tin phiéu kho bac 6 thang 35 | 4. Tien gtri ky han 3 thang 40
5. Trai phieu kho bac 3 nim 70 |5.Chap phieu ngan hang 3th | 20
6. Tin dung cé thé chap 10 6. Tien gtri c6 thé chuyén
nam, lai suat co dinh. 20 nhwong 6 thang. 60
7. TD c6 thé chap 30 nam, LS 7. Tien gtvi ky han 1 ndm 20
tha noi, d. chinh 9th/1lan. | 40 | 8. Tién gtri ky han 2 nam 40
270 270
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Bude 1: Xac dinh tong TSC nhay cam voi LS dwoc dinh gia

lai hang nam la:
40+ 30 + 35 +40 =155 trieu USD
Bude 2: Xac dinh tong TSN nhay cam voi LS dwoc dinh gia

lai hang nam la:

40 + 20 + 60 + 20 = 140 triéu USD.
Buorc 3. Xac dinh CGAP cho ky han dinh gia lai 1 nam.

CGAP = RSA - RSL =155 - 140 = 15 trieu USD
Biéu dién két qua & dang % nhw sau:

CGAP/A = 15/270 = 0,056 = 5,6%
Dang % cho thay, tinh chat RRLS (CGAP la dwong hay am)
va chénh léch TSC va TSN trén qui md tdng TS la thé nao.
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Buére 4: Xac dinh thay dbi thu nhap rong to LS

Néu LS tang 1%, thi thu nhap rong tir LS sé thay ddi trong
nam la:
ANIl = CGAP x Ar =15 x 0,01 = 150.000USD
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4. MO HINH THOT LWONG - THE DURATION MODEL

4.1. PP xac dinh thoi lwong cua TS
Vi du minh hoa: M&t HD tin dung 100 triéu VND, ky han 1
nam, LS 15%/nam, gbc va l&i phat sinh thanh toan 6 th./Ian.
a/ Ludng tién (CF) ma NH thu vé t&r khodn TD nay tai thoi
diém cudi thang 6 va cudi nam 1a nhw thé nao?

b/ Tinh thoi lwong cua khoan TD nay?

Loi giai
a/ Xac dinh CF

CF,, = $57.5 CF, = $53,75
| |

0 1/2 nam 1 nam
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b/ Tinh thoi lwong cua khoan TD:
Buwoce 1. Xac dinh gia tri hién thoi

PV, = 3750 _ g5349
(1+0,075)

PV, = 33,75 ~ =$46,51
(1+0,075)

Toéng gia tri hién thoi:
PV =PV, + PV, =$100
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Budc 2. Xac dinh ty trong gia tri hién thoi

PV
w,, = —Y2 = 2349 _ () 5349 = 53, 49%
PV 100
W, = PML_ 3051 ) 4651 46,51%
PV 100
Buorc 3. Xac dinh thoi lwong
D, = %xwl,2 +1xw,
= % x0,9349 +1x0,4651
= (,7326 nam
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Vay thoi Ivong la gi7?

Bang thuat nglr chuyén mén, ta dinh nghia thdi lwong nhuw
sau: Thoi lwong cia mét tai san la thwée do thdi gian ton
tai luéng tién cua tai san nay, dworc tinh trén co’ sé cac

gia tri hién tai cua no.

32
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4.2. PP xac dinh thoi lwoong cho mét danh muc TS

N t

n

PV, -
__ t=1

D = N

> PV,

t=1

Trong do:.

CF

(7
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- N la tobng s ludng tién xay ra.

- n la s6 1an ludng tién xay ra trong mot nam.

- M la ky han cua chirng khoan tinh theo nam (M = N/n).

- t 1a thoi diém xay ra ludbng tién (t =1, 2, 3, ...., N)

- CFt la ludng tién nhan dwoc tai thdi diém cudi ky t.

- PVt |a gia tri hién tai cla ludng tién xay ra tai thoi diém t.

- r la mdre 18i suat thj trwdng hién hanh (%/nam).

Pé hiéu dwoc cong thirc trén, ta can thwe hanh tinh D qua
céc tinh hudng sau:
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Tinh huéng 1: Tinh D cla trai phiéu coupon, biét rang trai

phiéu c6 ky han 6 nam, LS coupon 8%/nam, lai trd hang nam,
ménh gia 1.000USD va LS thi trwong hién hanh r = 8%/nam?
Bai giar:

Buée 1: Chuan hoéa cac thdng so:
N=6;n=1,M=N/n=6;t=1,2,3 ,4,5,6;r=8% =0,08.
Bude 2: Thay cac thong sb vao cong thire tinh thdi lwong va

biéu dién két qua tinh toan thoi lwong cla trai phiéu bang
bang dwéi day:
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t CF, | (1+r/n) PV, PV.t/n (n =1)
1 80| 1,0800 74,07 74,07
2 80| 1,1664 68,59 137,18
3 80| 1,2597 63,51 190,53
4 80| 1,3605 58,80 253,20
5 80| 1,4693 54,45 272,25
6 1080 | 1,5869 680,58 4083,48
N=6| - : N N t
>'PV,=1000 | PV, —=499271
t=1 t=1 N
D= 992,71 = 4,993 nam
1000
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Tinh huéng 2: Tinh D cda trai phiéu 2 nam, LS coupon 8%/nam,
trd 14 6 thang 1 lan, ménh gia trai phiéu la 1.000USD va lai
suat hién hanh cda thj trwong r = 12%/nam.

Buée 1: Chuan hoéa cac thdng so:
N=4,n=2,M=N/n=2;t=1,2,3,4,r=12% = 0,12.
Bude 2: Két qua tinh toan thei lwong cla trai phiéu dwoc mo

ta nhw sau:
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t CF, (1+r/n)t PV, PV.t/n (n =1)
1 40| 1,0600 37,7358 18,8679
2 40| 1,1236 35,6000 35,6000
3 40| 1,1910 33,5852 50,3778
4 1040 1,2625 823,7774 1647,5548
N =4 i i N N t
Y PV, =90370 | Y PV, —=1752,40
t=1 t=1 n
1752,40
D= = 1,88 nam
930,70
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Tinh hudéng 3: Tinh D trai phiéu chiét khau (discount bond).
Trai phiéu CK la trai phiéu khdng c6 coupon, 1ai va goc dwoc

TT mét l1an khi dén han, nghia 13, trong sudt thdi han cua trai
phiéu chi c6 mét CF xay ra duy nhat tai thdi diém trai phiéu
dén han (ttrc tai thoi diém t = N). Do dé, voi:
t=1,2,3...N-1, thi CF, = 0; vat= N thi CF, = Ménh gia.

thi, céng thire tinh D cla trai phiéu chiét khau sé 1a;

CFK, N
N
N
[1+ r) N
n
D = = =M
CF, N

()
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Tinh huéng 4: Tinh D trai phiéu Consol.

Tr.P Consol la mdt vi du dién hinh dé ching ra phan biét mét
cach tot nhat gitra thoi lwong va ky han. Trai phiéu Consol |a
trai phiéu khdng bao gior dén han, ky han cta no |a vinh vién,
14 coupon duorc trg ¢o6 dinh hang ndm, do do: M = + oo, Hién
nay, tréi phiéu Consol do chinh phd Anh phat hanh nam 1890
dé tai tro cho cudc chién tranh Boer & Nam Phi van con gia tri.
Ma&c du ky han dén han cda n6 khéng dwoc xac dinh, nhung
thei lwong cla né luén dwoc xac dinh. Sau day l1a phan trinh
bay phwong phap xac dinh thoi lwong cla trai phiéu consol
(xem chwong 4, trang 224).
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D:1+1
r

*/ Néu r = 5%/nam, thi thei lwong cua trai phiéu Consol 1a:

D=1+L:21ném
0,05

* Néu |ai suat thi trworng tang, thi thoi lwong cla trai phiéu sé
gidm, vi du 1ai suat thi trwdng tdng dén r = 15%/nam, ta co:
1

D=1+——=7,7nam
0,15
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4.3. Y nghia kinh té cua th&i lwong
M&i quan hé gitra "Thay doi thi gia trai phiéu va thay doi lai
suat" dwoc biéu thi bang mé hinh D nhw sau (phan ching
minh xem chwong 4, trang 227-228):

P _ _p.
P 1+

=> Thj gia trai phiéu bién ddng ngwoc chiéu véi bién dong |ai
suat (dau am)

42
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4.4. ng dung D vao phong ngira RRLS
a/ PP tinh ch. lIéch D cta hai vé bang can doi TS ctia NH:

Bude 1: Bé do dwoc mirc chénh l&éch thoi lwong, trwdc hét

ching ta dinh nghia D cua TSC va TSN, nhu sau:

DA :EWAiDAi
m
D= ZWLjDLJ
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Trong do:
D, la th&i lwong cua toan b tai san co.

D, la th&i lwgng cua tai san co .

W, la ty trong cua tai san co i.

Wy + W, + .o + W, =1

1=1,2,..,n.

n la s6 loai tai san co phan theo tiéu chi ky han.
D, la théi lwong cha toan bé von huy déng.

D, la thoi lwvgng cua tai san no |.

W, la ty trong cua tai san ng |.

W, +W,+..+W, =1

j=1,2,..,m.

m la so loai tai san no phan theo tiéu chi ky han.
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Vi du, mét trai phiéu kho bac cé ky han 1a 30 ndm, ty trong
trong danh muc TSC la 1% va D la 9,25 nam, ta co:
W,, =0,01; Dy, = 9,25 nam
W,,.D,; = 0,01 x 9,25 = 0,0925 nam
Buorc 2. Hinh thanh cong thire xac dinh RRLS

Tai san co Tai san no

Tai san co A=100 |Von huy déng L =90
Von ty c6 E=10

Cong =100 [Cong =100
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Taco: A=L+E
AA = AL + AE
-> AE = AA - AL
- Nhw vay, khi lai suat thi trwdng thay dbi thi mic thay doi
VTC bang chénh léch gitra sw thay ddi thj gia TSC va VHD.
- Vi AE = AA - AL, nén can phai xac dinh dwoc moi quan hé
cla AA va AL v&i D 1a nhw thé nao (xem ch. 4, trang 238).

Ar
(1+r)

AE =D, —D,_ k)A.

Trong do: k=L/A
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Két luan: AE phu thudc vao

1. Chénh léch thoi lwong (D, - D,.k) dwoc tinh bang nam,
phan anh sy khdng can x&ng vé thoi lwong clda hai vé bang
can doi TS. Dac biét, néu chénh léch nay I&n, thi tiém an
RRLS ddi v&i NH cang cao.

2. Qui md cua NH, trc TSC: A cang I&n, thi tiém an RRLS
doi v&i NH cang cao.

3. Mwrc thay dbi 1ai suat: Ar/(1+r) cang nhiéu, thi tiém an
RRLS ddi véi NH cang cao.

AE = - Chénh léch th&i lwong da diéu chinh
x Qui mé tai san x Mdrc thay déi 1ai suat

4. Chay: (D, - D, .K) va A dwoc dat duwdi sw kiém soat ca NH

a7
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b/ Tinh huéng minh hoa:
Gia s, nha quan tri NH tinh toan va thay rang hién nay NH
c6 D, = 5 nam va D, = 3 ndm; va nha quan tri dwoc biét tw
két qua dy dodan kinh té 1a LS sé tang tlr 10% lén 11%, tlre:
Ar=11% - 10% = 1% = 0,01
(1+r)=1+0,10=1,10
Gia str, trang thai ca NH trwdce khi LS thay déi nhw sau:

Tai san c6 Tai san n¢
Tai san co A =100 |Vbn huy déng L =90
Von ty c6 E=10
Cong =100 |Cong =100
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Ap dung cong thirc:

Ar
AE =—(D, —D, .k)A.
(Pa-DkIA S
Nha quan tri tinh dwoc khodn 16 do LS thay ddi sé Ia:
AE = —(5-0,9x3).100. 001 _ 509
(1,10)

Nhw vay, néu LS tang 1% thi NH chiju khoan 16 1a 2,09 triéu
USD. Trong khi NH c6 VTC trwée khi LS tang la 10 triéu, 16
2,09 triéu, tlrc 1a 21%. Bang can dbi sau khi LS tang nhw sau:
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Tai san co6 Tai san no
Tai san co A=09545 |Von huydéng L =87,54
Von tw co E= 7,91
Cong = 95,45 |Cong = 95,45

Pé c6 thé gidm dwoc thiét hai vé tai san, nha quan tri can

phai diéu chinh chénh I&ch thdi lwong gidm xudng. Néu diéu

chinh giam xudng 0, ta co:

AE = —(0).A.

Ar

(1+r)

=0

Cau héi: C6 thé diéu chinh D, = D, dé AE = 07
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Pé thay dwoc ¥ nghia cla hé sé don bay k, gid s& nha quan
tri tang D, bang v&i D, dé cung la 5 nam, ta co:
0,01

AE =—(5-0,9x5).100.
1,10

= —045

Chung ta thay rang ngay trong trwéng hop diéu chinh cho

D, = D,, thi NH van phai chiu mot ton that tai san la 0,45 triéu.

Cau héi: Lam thé nao dé AE = 0? Can diéu chinh D, sao cho:
D,=D,.k = D =D,k=5/0,9=5,55nam

5> AE=-(5-0,9x5,55) x 100 x 0,01/1,10 = 0
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C6 it nhat 1a 3 gidi phap dé giam chénh l&éch thoi lwong dén
sO 0, do la:
Thr nhat, gidm D, tlr 5 ndm xudng 2,7 ndm dé cho:
D,=D_.k=3x0,9=2,7nam,;
Do do: (Dr-k.D)=(2,7-09x3)=0
Thr hai, dong thei gidm D, va tang D,. Vi du, gidam D, tir 5
nam xudng 4 nam va tang D, tir 3 ndm Ién 4,44 nam:
(D - k.D,) = (4-0,9x4,44) =0
Thir ba, diéu chinh dong thei hé so k va D,: Tang k tir 0,9 1én
0,95 vatang D, t* 3 nam Ién 5,26 nam:
(D, - k.D,) = (5 - 0,95 x 5,26) = 0
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