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BUOI 2: LAI SUAT VA GIA TRI THOI GIAN TIEN TE
CHUONG II. LAI SUAT VA GIA TRI THOI GIAN TIEN TE

I. TONG QUAN VE LAI SUAT

1. Tai sao lai suit lai 12 “gia ca dic bi¢t”?

- Lai sut 1a gia phai tra cho 1 hang hoa dic biét 1a tin dung, quyén sir dung von vay, phan anh chi phi cua viéc vay von va
murc sinh 10 tir ddng vén cho vay. Lai suit duoc tinh dya trén ty 18 %.

2. C6 nhdn dinh “ khi thu nhdp thwc té ciia ngwoi dan tang thi tit yéu lai sudt sé giam” Nhan dinh trén ding hay'saj,
gidi thich? (CO Lan)

M6 hinh quy cho vay: Thu nhap tang => tang tiét kiém => tang cung von => cung von dich phai => lai suét giam

Mo hinh wa thich tién mat: Thu nhap ting => ting nhu cau tién mit => ting cau tién => cau tién dich phai ==\l3i suét ting
Nhan dinh trén chua thé két luan duoc vi né con phu thudc cac mé hinh khac nhau, hé s tiét kiém tOig dan cu cia timng
qudc gia, ngoai ra con phu thudce vao cac yéu té khac nhu chinh sach tién té, lam phat,...

3. Mt trdi ciia tw do héa ldi suit? Dé kiém sodt tw do héa ldi sudt thi quoc gia dim béo diéu kién gi? (C6 Lan)

Ty do hoéa 13i suat s& khién cac hang héa, khoan vay cua cac ngan hang thuong mai, cong ty tai chinh bién ddi theo chiéu
huéng cia thi truong, c6 thé s& dan dén tinh trang cac ngan hang thuong mai canh trarth,nhatev€ 13i suét, day 1ai suat huy
dong 1én cao kéo theo day 1ai suat cho vay. Gay kho khan cho viée dau tu,. ..

Dé kiém soat ty do hoa 13i suét thi qudc gia phai dam bao c6 nén tai chinh lanh mank, cac nghiép vu thi trudng mé
(OMO) diéu chinh 1ai suat phat huy tac dung.

4. Néu chinh phii giam chi tiéu ngan sdach thi ldi sudt nhw thé nao? (Cé Hong)
Néu chinh phu giam chi ti€u ngan sach s€ dan dén cau tin dung giams-duong cau dich trai, 13i suat giam.

5. Ap dung trin lai suét huy dong va ldi suét cho vay thép dé kich thich dau tw 1a dung hay sai? Tai sao

Ap dung tran 13i suat huy dong thap gdy kho khan cho cdc ngan hang trong viéc huy dong von, tran 13i suat cho vay thap
lai kich thich dugc nhu cau vay von, dau tu cua doanh nghiép. Chihh sach nay ding hay sai con phu thudc vao timg thoi
ky ctia nén kinh té

6. Bo ba bat kha thi la gi?

- On dinh tién t& trong dai han
- Giir ti gia ¢6 dinh

- Ty do hoa dong von

II. PHAN LOAI LAI SUAT

7. Phan loai i suit. Lai sudt't4"cHiét khau phu thudc vio nhirng yéu té nao?

- Phan loai:

Can ctr vao nghiép vu KB cua’NH: LS cho vay, LS di vay.

Cin ctr thoi han vay muensL S khong ky han, LS ngin han, LS trung han, LS dai han

Theo tiéu thirc logi%ién vay muon: LS néi t&, LS ngoai té

Theo pham vi4Lal suabnoi dia, Lai sut quéc té

Theo tiéu thirc bidn dong cta gia tri tién t&: LS danh nghia (i,), LS thuc té (i,)

Cin ¢t yao tiéu thirc quan 1i: Lai sudt chi dao do NHTW quy dinh: LS tai chiét khau, LS trin/san, LS co ban, Lii suat KD
cua cdc TEID'(NHTM).

- L4i swit tai chiét khau thudc nhom 1i sudt chi dao do NHTW quy dinh, 14 14i suAt ma NHTW cho NHTM vay, phu
thuéc vao chinh sach tién té cia NHTW cho nén khong phu thude vao 13i suat chiét khau hay i suét thi trudng, tuy nhién
noNgquyét dinh dén 13i suat chiét khau va 1ai suat thi truong. Mt khac cac ngan hang ciing ¢6 thé vay von 1an nhau ma
khong can vay tir NHTW cho nén lai suét tai chiét khau ciing phu thuéc mot phan vao 1ai suat lién ngan hang.

I1l. CAC PHUONG PHAP DO LUONG LAI SUAT

8. Trinh bay cac phwong phap do lwong lii suét

- Lai sudt don: 14i sudt ma khi tinh tién 13i cua ky sau, nguoi ta khong ghép 1di cua ky trude vao von cua dé tinh 13i.

- Lai sudt kép: 13i suat c6 tinh dén gia tri dau tu lai cua loi tirc thu duoc trong thoi han st dung tién vay, trong d6 1i cta
ky trude duoc nhap vao von gbe dé tinh cho 13i ky sau.

- Lai sudt thuc tra: trong tu 13i sudt kép khi ky ghép 13i khong phai 1 nim
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- Lai sudt hoan von: 13i sut 1am cin bang gia tri hién tai ca tit ca cac khoan thu nhép trong tuong lai tir mot khoan dau
tu tinh to1 khi ddo han voi gia tri hién tai ciia khoan dau tu do.

9. Bai tap lii suét thuec, 13i sudt danh nghia

Gia dinh gia 1 cin chung cw 1a 80000 USD va khong d6i sau 3 niam. Ty 1¢ lam phat dy kién trong 3 nim téi 1a

5%/mim. Ban cin du tuw bao nhiéu tién cho 1 khoin dau tw véi 1di suat 10% ngay tir hom nay dé c6 thé mua dwoc

can chung cw d6 sau 3 ndm?

Lai suét thuc: i, = n-m _ 017005 _ 1
1+m 140,05 21

80000 _
13, = 695793 (USD)

21

SO tién can dau tu:

10. Bai tap vé l4i don, lai ghép

Vay 200 triéu véi 1di suit 10%/nim. S tién phai tra sau 5 nim 1a bao nhiéu?
+ Néu tinh theo i don 300

+ Néu tinh theo l3i ghép 322

Lai don: 200.(1+5.0,1) = 300

Lai ghép: 200.(1+0,1)° = 322,1

11. Bai tap lai suit thuc tra
Ban vay tién tir ngan hang nao: NH A: APR = 12%, ghép i 6 thang/lan - NH,B: APR = 11.9%, ghép lai 1
thang/lan - NH C: APR = 12.5%, ghép lii 1 nim/lan

EAR=(1+ %)mq

2

EAR, = (1 n "2—12) —1=12,36%
12

EARg = (1 + %) —1=1257%

1
EAR = (1 n ‘)iﬁ) —1=125%

Bai tdp twong tu:
Ngidn hang A cho vay 1di sudt 12% 1 néim, 3 thing tinh 1Gi 1 lan. ngén hang B cho vay 13%/ nam, 1 nam tinh 1di 1 lin.
Vay trung — dai han thi chon NH nao? (Cé,Lan)

Ngién hang Techcombank cong bé laisudt eho cic khodn tién giki la 9%/nim, ky ghép 1di la 3 thang mt lan. Lai sudt
ctia Ngdn hang Lién Vigt cong boda10%/nam, ghép ldi 1 nam mét lan. Khi givi tién tiét kigm trung dai han, ban nén
gi#i tién ngén hang nao? (Co6 Lan)

IV. CAC NHAN TO ANH HUONG DEN LAI SUAT

12. Trinh bay cc nhan t6 anhshwrong t6i 1ai suit?

- Ty suat loi nhun b.q ¢tta nén KT

- Loi tire dy tinh cua’®8eeehoi dau tu

- Lam phat dy tinh

- Mtrc d6 rui ro

- Tinh longccua cdg cong cu ng

-Ty Sut loi e cua cac cong cu ng

- Mirgrtham hyt NSNN va C.S tai khoa cua Chinh phu (thué va chi tiéu)

- C¢S%ién t&"cua NHTW (du trit bat budc, 13i suét tai chiét khau, nghiép vu thi truong mo)

<Cac yéu t kinh té- x4 hoi khac: su canh tranh gitta cac NHTM, tam 1y.v.v.

13JPhén tich cdc nhan té anh hwéng dén cdu tricc rii ro 1di sudt. Riii ro 1di sudt tang thi lai sudt ciia trdi phiéu doanh
nghiép thay doi nhw thé nao? (Co Hong + Cé Ha Thanh)

Riii ro ting L&i suat | Nguyén nhan

V& ng Ting Nhirg nguai tiét kiém phai dwoc bu dip do phai chiu thém rui ro

Thanh khoan Giam Nhing nguoi tiét kiém ton it chi phi trong viéc doi tai san sang tién mat

Chi phi théng tin Tang Nhitng nguoi tiét kiém mat nhiéu chi phi dé danh gia tai san

Thué Tang Nhimg nguoi tict kiém quan tam den lgi nhuan sau thue va phai duoc bu dap tién
nop thue
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Rui ro 13i suat tang thi 13i suat yéu cau cua trai phiéu doanh nghiép ciing phai tang (high risk — high return)

14. Trinh bay cac ly thuyet cau truc ky han lai suat. Moi quan hé giira 1ai suit ngan han va lai suit dai han

- Céc cau trac ky han cua 1ai suat:

+ Ly thuyét ky vong: Lai suat dai han bang trung binh cac 14i suat ngan han dugc ky vong trong sudt thoi gian ton tai cia
cong cu no dai han do

+ Ly thuyét thi truong phan manh: Nha dau tu co  nhitng vu tién riéng vé nhimg cong cu ng c¢6 ky han khac nhau

+ Ly thuyét phan bu tinh long: Lai suat dai han bang trung binh cac 13i suat ngan han duoc ky vong trong sudt thoi gian
ton tai cia cong cu no dai han d6 cong thém phan bu.

- Mbi quan h¢ gitra 1ai sudt ngan han va dai han:

‘ Cac dang duong cong léi suat phé

/— Déc 1én Quéng

Gu

e /\

15. Bai tap ciu trac ky han cia l&i suat

Tinh ti I8 14i suét tir nim thir nhat dén nim thix 4, cho ti 18 14i sudt ngin han trong 4 niam t6i 14 5%, 7%, 6%, 8%
va phén bu thanh khoan la 4%

Su dung ly thuyét ky vong:

(1+r)* = (1+0,05).(1+0,07).(1+0,06).(1+0,08)

r=6,49%

Str dung ly thuyét phan ba thanh khoan:

(1+r)* = (1+0,05).(1+0,07).(1+0,06).(1+0,08) + 0,04

r=7,31%

Bai tdp twong tu

Hién tai ban cé 100tr dau tw trong vao 2 wim bang cach mua CCTG ( chang chi tién giii). CCTG ky han 2 ndam lai
sudt 7%/nim va CCTG kp han I néim lii sut 6%/nim? Ban lwa chon mua logi CCTG nao? Biét l3i sudt de tinh sau 1
ndam la 8%. (Coé Lan)

V. GIA TRI TUONG LAI CUKX'TTEN TE

16. Gi4 tri twong lai dong tién khong déu - Ung dung tinh tong gia tri diu tu theo thoi gian

Cong ty X dau tur lién tiic va6 trong 4 nim. Niam 1: 50tr, nim 2: 40tr, nim 3: 60tr, nim 4: 30tr. Lii suit tai trg
10%/niam. Tinh tdnggiadri diu tw theo thoi gian cudi nim thir 4:

+ Néu dau tu vag cudi mbi nim

+ Néu diu tw¥aodawmdi nim

+ Neéu déu tu'wao cudi moi nam

0 1 2 3 4
So)dd: 1 1 | | |
SO | | I | FV
50 40 60 30

FV = 50.(1+0,1)® + 40.(1+0,1)? + 60.(1+0,1)" + 30.(1+0,1)° = 210,95 (triéu)

+ Neéu dau tu vao dau moi nam

0 1 2 3 4
So dd: 1 1 ] ] |
o | | | | FV
50 40 60 30
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FV =50.(1+0,1)" + 40.(1+0,1)® + 60.(1+0,1)* + 30.(1+0,1)" = 232,05 (triéu)

VI. GIA TRI HIEN TAI CUA TIEN TE

17. Dong tién nién kim

Gid tri hign tai dong tién nién kim - Ung dung tinh sé tién trd gép co dinh theo dinh ky

Cong ty tai chinh ciia VCB bdn trd gép hé thong mdy méc cho doanh nghigp Y véi tong sé tién la 400tr, thoi
han 5 néim, 1di sudt 10%/ndm. Tinh sé tién trd gép phii thanh todn cu6i méi nam? (Co Lan)

400
Sodd | I I I I I
o

_ C ¢ C C
400_(1+0,1)1+ (140,1)2 ~ (140,1)3 = (140,1)* = (1+0,1)5

5
Tinh nhanh C = 222020407 _ 145 5 (¢rigu)
(1+0,1)5-1

Néu bai ra tra géop vao dau moi nam:

400

AL !
Sodo: | I | I | |
C C C C C

_ C C o C
400 = (140,1)° + (1+0,1)1 + (1+0,1)2 + (140,1)3 ' (1+0,1)%

. _400.0,1.(1+0,1)5 _ -
Tinh nhanh C = T o110 1) - 95,9 (triéu)

18. Pinh gia trai phiéu

18.1. Trai phiéu coupon

Mot trai phiéu coupon ménh gia: $1000, 13i suit coupon: 8%, thoi gian dao han con 3 nam. Néu ty suit lgi tirc yéu
ciu hang nim 1a 10%, tinh thi gia hi¢n tai ciia trai phiéu néu tra lii vao cudi méi nim?

So db:

80, _8 . _ 80 1000
(1+0,1)*  (140,1)2 (1+0,1)3 (1+0,1)3

PV = = 950,26 (USD)

18.2. Trai phiéu chiét khau
Pinh gia trai phiéu MH\mérth gia 1a 1000 USD. Biét lii suit yéu ciu la 10%/nim, trai phiéu d4o han sau 5 nim.

So dd:

1000

PV = (1+0,1)3

= 620,92 (USD)

1843.Wrai phiéu v thoi han
Dinh gid trai phiéu vo thoi han DMH tré 14i 40 USD/niim, lgi suét yéu ciu la 15%/nim.

Sodd:

PV = = 266,7 (USD)
0,15
Chung minh cong thirc rl'lt gon:

_ C
PV = (1+r)1 + (1+1)2 + (1+r)3 ot (1+r)n
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C C

PV(].‘H') =C+ Aot + m + -+ Arrn1
B c
PV(1+r)-PV=C- Ao
_c 1
PV =1X (1 N (1+r)“)

PV =2 (n > +x)

Bai tap twong tu:

Cho Trdi phiéu c6 ménh gid 1 triéu, trdi sudt 12%, thoi han 5 nim.

a. Tinh thi gid ciia trdi phiéu biét lai suit yéu cau la 10%

b. Sau 1 nim thi thi gid trdi phiéu khéng doi. Héi lai sudt yéu cau khi dé bang bao nhiéu? Gidi thich tai saelai’eé sir
thay déi dé? (Cé Lan)

19. Pinh gia c6 phiéu

19.1. C6 phiéu ting truomg khong doi

a. Cong ty ABC vira tri cé tivc 2USD/c6 phiéu va mikc ting truong cé ticc ky vong trén thi truongsé mdi la 5%/nim.
Dinh gid cé phiéu do biét ldi sudt chiét khiu la 10%/nim. (CO Lan)

So do:

PV = 282999 = 43 (USD)
0,1-0,05

Chung minh cong thtc rat gon:
(Thudng gip trong cac bai todn cd phiéu ting trudng khong dbi, coHfphiéu ting truong bién dbi ting giai doan)

_ Ca+gt | ca+g?® | c+g)® | ca+p”
PV = (1+1)1 + (141)2 + (1+1)3 Tt (1+r)"
141 _ Ca+g)' | ca+g? | Ca+g™
I:’VX1+g_C+ (1+1)1 (1+1)2 (1+r)n-1
1+r C(1+g)"

PVXx—_PV=C-
1+g (14+r)n

n

PV = C%g) x(1-(£2) )@ knacn)

PV=nC(g=r)

py = C0+8)
r-g

PV =+ (n -> +o0 va g>1)

PV = +o0 (n -> +oo va g =)

(n->+ovag<r)

b. C6 phiéu XYZ céamiic e tirc khong ddi trong 3 nim dau 1a 2USD/c6 phiéu. Sau d6 ting véi toc do khong ddi la
5%/nim. Pinh gid'cé phiéu Y biét 13i suit chiét khau 1a 10%/nam.

So dd:

Ve 2 2 2.(1+0,05)/(0,1-0,05) _
AN@+0,0F (1+0,1)2 (1+0,1)3+ (1+0,1)3 = 36,53 (USD)

PV

19.2. C6 phiéu ting truwéng thay doi

a. Cong ty MH vira tra cb tirc 2USD/c6 phiéu va mirc ting truwéng c6 tirc ky vong trén thi truong trong 4 nim lién
tiép 1a 5%/nam. Sau d6 tré di ting véi toc dd khong ddi 1a 6%/nim. Pinh gia cd phiéu d6 biét 13i suit chiét khiu |a
10%/nam.

So dd:

1 2 3 4 4 _
py/ = 2105 | 2105% | 2108 | 2105% | 21,05%(14006)/(0.1 0’06)=51,13(USD)

T @+0,)!  (140,1)2  (1+0,1)3  (1+0,1)* (140,1)%
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b. Cong ty MH vira tra c6 tirc 2USD/c6 phiéu va mirc ting trwdng co tirc ky vong trén thi truwong trong 4 nim lién
tiép 12 5%/nim roi giir nguyén & 3 nim tiép theo. Sau dé tré di ting véi toc d9 khong ddi 1a 6%/nim. Pinh gia cb
phiéu d6 biét 13i suit chiét khu 1a 10%/nim.

So dd:

2.1,051 2.1,052 2.1,053 2.1,05% 2.1,05% 2.1,05% 2.1,05%  2.1,05%.(1+0,06)/(0,1-0,06
+ + + L289/(01-009) = 44,32 (USD)

P\/:(1+0,1)l (1+0,1)2  (140,1)3 (1+0,1)* (1+0,1)5 (1+0,1)¢ (1+40,1)7 (1+40,1)7

Bai tdp twong tw:

Mikc cé tikc hién tgi ciia o phiéu la 1000 VND

a. Mikc tiing truéng cé tivc ki vong trén thi trwong la 20% trong 3 niam lién tidp, sau d6 tré di ting vdifde dp khong doi
5%/nim. Cé phiéu nay nén dwoc bdn véi gid bang bao nhiéu biét lai sudt yéu cau la 10%

b. Gid sir gid ciia co phiéu bang 36000 VND, mikc ting truéng cé tirc ki vong trén thi truong la 30% trong 3 nim lién
tiép sau dé giam con 5%. Lii sudt yéu cdu liic nay bang bao nhiéu? (Cé Lan)

1 ngwoi muén ban co phiéu vao cuéi nam thir 3. Hign tai cé tice la 1000/ nim. Ki vong éé tik ting moi nim 30% trong
3 nim. Sau do ting déu din 5%/ nim. Pinh gid co phiéu. (Co Lan)

Cong ty ABC vira trd cé tirc $2/c6 phiéu ndm ddu tién, mirc ting truéng cé tiré kpwong trén thi trwong la 4%/nim
trong nam thir 2, cdc nim sau do tré di ting véi toc dp khong déi la 5%/ndin. Pinh’gid cé phiéu néu biét 1di sudt chiét
khéu la 10%/ndm ? (C6 Lan + Cé Hong)

Co phiéu mirc gid 5000USD, 3 nim dau ty I¢ ting truéng 5%/nimd, cdc nim tiép theo ting véi mirc 4%/nam. Lai sut
yéu ciu la 10%. Dinh gid cé phiéu. (Cé Hong)

VII. UNG DUNG KHAC CUA GIA TRI THOI GIAN TIEN TE

20. Bai tap NPV, IRR

Cong ty A dang cin nhic vi¢c tao mét website méi véi chi phi la $526000. Trang web nay sé cung cip nhiing thong tin
cdp nhdt nhit va sé thu phi sir dung la $8.95 mgt nim véi méi nguoi siv dung. Cong ty du kién sé thu dwoc tong phi la
$44750 trong ném thir nhdt, $89500 trong nim thir 2 va tiv nam thie 3 dén nam thir 5, méi nam thu dwoc $304300. Sau
5 ndm, trang web sé khong con gid tri. Cong ty cé nén dau tw vao dw dn nay hay khong néu 1ai sudt chiét khiu la
16%? (C6 Lan + C6 Hong + C6 Ha Thanh)

Nam 0 1 2 3 4 5
Chi phi -526000
Doanh thu 44750 89500 304300 304300 304300

44750 | 89500 , 304300 , 304300 , 304300
NPV =-526000 +
1,161 1,162 1,163 1,16* 1,165

=> Nén dau tu vao du an

= 86986

22. Bai tap vé4in phiéu kho bac (T-bill)
Mot T-bill c6 ménh gia 1000 USD dwgc ban véi gia 966 USD, thoi han T-bill 12 6 thang (180 ngay), mirc chiét khau
va loi suat cia T-bill 1a bao nhiéu?

par—buy _ 360 1000-966 _, 360 _

Mirc chiét khau (T-bill discount) = BR300 19997966, 399 — 6,894
par T 1000 180
. A SP-PP _ 360 1000-966 _ 360
Lotsuat Yt = X—= ——X—=7T%
: PP T 966 180

23. Bai tap vé ty suit lgi tirc
Mot trai phiéu coupon dai han ménh gia $1000, lii suit coupon 7%/nim, tra lii coupon 1 nim 1 lin, dwgc mua véi
gia $1050 va dwoc ban lai vao ding 1 nim sau dé véi gia $1020. Tinh ty suit sinh lgi cho thoi ky nim giir trai
phiéu

70+(1020-1050) _

3,8%
1050

Ty suat sinh loi =

CuuDuongThanCong.com https://fb.com/tailieudientucntt


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

