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NOI dung chuwong

Khai niém va phan loai 13i suat
Cac phwong phap do lwdng lai suat

Cac nhan t6 anh hwéng dén lai suat
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|. Khai niém va phan loai lai
suat

L&i suat 1a gia cd cla quyén dwoc sir dung von vay trong
mot khodng thdi gian nhat dinh.

Lai suat dwoc biéu hién bang %/von goc, thwong tinh theo
nam.

- ? Lo

~~
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L&i suat — Chi phi co hdi clia viéc gilr tién

- Loi tec ma ngwoi di vay hi vong sé thu dwoc voi
viéc st dung sO von dau tw

- Sw wa thich tieu dung hién tai va tieu dung trong
twong lai cua nguwdi cho vay

- Rui ro cua khoan vay

- Ty lé lam phat dw tinh trong twong lai

2ltt|zozo 4
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Nguyén tac xac dinh 13i suat : 2
a/ Can ci theo co ché thj truwong:

\/

<  L&i suat huy déng von nhé hon |&i suat cho vay;

/

< L& suat tin dung bao gi® cling khdng qué ty suat loi
nhuan binh quan. Néu muc tran bi pha v& thi nd sé

dworc thiét [ap ngay & mirc khac (cao hodc thap hon);

» Lai suat phi kinh té la tin dung néng l4i (cao hon nhiéu
so v&i mat bang lai suat tin dung binh thwong va suat loi
nhuan binh quan).
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Nguyén tac xac dinh Iai
b/ Can cl theo fBinh
V&i 13 suat huy ddng von:

L&i suat tjién _gui_khong ky han nhd
hon 18i suat tién givi c6 ky han;

» Lai suat tién glri clia cac to chirc kinh
té nhé hon 1ai suat tién gri clia dan
Cu;

« Lai suat tién gwi tiét kiém cua dan cu
|a cao nhat.
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V&i 1ai suat cho vay:

< L& suat cho vay ngan han nhé hon |ai suat cho vay
dai han;

< La&i suat cho vay cac nganh san xuat nhé hon 13i suat
cho vay cac nganh thworng mai va dich vu;

< Lai suat cac khoan cho vay dén han nhé hon 13i suat
cac khoan cho vay qua han;

@

< L&i suat cua cac khoan cho vay wu dai theo chinh
sach cua Chinh phu la thap nhat.
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2 . Phén loai lai suat

Can cu vao thoi han tin dung

Can ¢ vao tinh linh hoat cla I3i suat (c6 dinh hay tha n

Can clr vao loai tién vay (ndi & ngoai té)

Céan c ngudn vay (trong nwdc & qudc té)

Céan clr vao gia tri thwe cla tién 1ai thu dwoc

Can c vao cach thire do lwdng (lai don, ghép, hoan
von)
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Lai suat thwe va lai suat danh
nghia:
IN=Ir+T1T

In : 1ai suAt danh nghia (cé dinh trong thdi gian tin dung)

Ir : 15i suét thwe da didu chinh theo lam phat i = iy — T

M: ty I1é lam phat

izltjzozo



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

ll. Cac phwong phap do lwong lai

o suat
Gia tri-thoigian cua-tién té:

Gia tri thoi gian cua tién té duoc hiéu |a soé tién co trong tay
ngay hdm nay luén co gia tri Ion hon moét so tién twong
fir nhueng duwe tinh nhan duworc trong furong lai

?

N

izltjzozo



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

1. Gia tri twong lai
va cac phuwong phap tinh lai

Gia tri twong lai (Future Value) 1a gia
tri ma moét khoan dau tw sé dat dén sau moét thoi
gian nhat dinh v&i mot mire lai suat nhat dinh.

Gia tri tu’o’ng lal 1a gia trj ciia moét khoan dau
tw tai moét thoi diem trong twong lai



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

1. Gia tri twong lai va cac
phuwong phap-tinh-lai

Vi du:

Gia str ban gui 100$ vao mdt tai khoan
tiet kiém véi 1ai suat 10%/ndm. Ban sé
thu dwoc bao nhiéu sau 1 nam? 2 nam? 3
nam? (Gia st 1ai suat khong doi)
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Nam 1: FV =100 (1+ 10%) = 110 (USD) — Khoan vay don
Nam 2: FV = 110(1 + 10%) = 110 + 11 = 121 (USD)
=100.(1+10%).(1+10%) = 100 (1+10%)?2

121 = 100210 Fe =10 + 1
FV (Y2) Goc Lai don L&i ghép

CuuDuongThanCong.com
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Phwong phap tinh lai don

L&i suat don |a |&i suat cia mét hop dong tai chinh ma
v!'éc thanh toé}n tién gép va Iz}ii chi dwoc tien hanh mét
Iéy tai thoi diem hop dong dén han, trong do khong co
yéu to lai sinh ra lai (Iai me dé lai con).

Khoan vay don va phwong phap tinh lai don (Simple
Interest):

FV =PV (1 +r.t)

« Mé& réng: Néu ban givi 100$ vao mdt tai khoan co ky
han 9 thangq, lai suat 10%/nam, thi sO tién ban sé€ nhén
duwoc khi dén han la bao nhiéu?
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Gia tri twong lai cia $100 vai lai suat

10%/nam
N3m o tian Laidon | Laigop Téng lai SO
dau nam cuoi nam
1 $100.00 $10 $0 $10 $110.00
2 110.00 10 1 11 121.00
3 121.00 10 2.1 12.1 133.10
4 133.10 10 3.31 13.31 146.41
5 146.41 10 4.64 14.64 161.05
THng 50 11.05 61.05

CuuDuongThanCong.com

https://fb.com/tailieudientucntt



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

Future
value

of 51 (%)
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Exercise

« Gri 100$ vao ngan hang voi lai suat
8%/nam. Sau bao nhiéu nam, soO tién

sé tang gap doi?

ieltjzozo
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Mo réng 1:
Tang gap doi so tien dau tw ! — Quy tac 72

S6 ndm can thiét dé mét khoan dau tw téng gap déi gia
tri xap xi bang 72/r, trong do r la lai suat va tinh theo
%/nam.
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2. Gi tri hién tai va ky thuét chiét khau

Vi du:
Mot nha moi gidi chieng khoan chao ban moét Trai
phiéu kho bac, theo dé sau 3 ndm nira ban sé nhén
dwoc $115.76.

Hién nay ngan hang dang chao ban mét CD ky han 3
ndm voi 181 suét 5%. Néu ban khéng mua trai phiéu,
ban sé mua CD. VA4y, so tién toi da ma ban sé tra dé
mua trai phiéu 1a bao nhiéu?

uongThanCong.com ' https://fb.com/tailieudientucntt
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2. Gia tri hién tai va ky thuat chiét khau

Gia tri hién tai va ky thuat chiét khau:

Tinh toéan gia tri hién tai duoc goi la chiét khau
(discounting), |ai suat dung trong dé tinh gia tri
hién tai thwong dwoc goi 1a 1ai suét chiét khau
(discount rate).

Phu’o’pg phép tinh gi§’1 tri hién tai dwoc goi la ky thuat
chiét khau d(‘)n% tien (digcounted cash flow (DCF)
valuation). ¥ < i?

_—
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Present
value
of $1 (%)
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Bai tap NPV:

Coéng ty A ban hang cho ddi tac va dang lwa chon
nhérr: tién hang thanh toan theo mét trong hai
cach:

A: Nhan ngay 100 triéu vao thoi diém hién tai

B: Nhan 50 triéu vao ngay bay gi® va nhan tiép 60
trieu sau day hai nam.

Coéng ty A nén quyét dinh nhan tién theo phwong
thirc nao?

Gia str cong ty A muon so tién clia minh phai sinh
loi @ mure 10%/nam vi lai ngan hang hién tai dang
O murC nay.
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Future Value

.+ FV._ =PV (1+ )" PV=FV/(1+i)"n

o Giatri t‘wo’ng lai tai thoi diém t. 1a gia tri cia mét
dong tién dwoc tinh theo thdi diém n (ndm) trong
twong lai. Gia tri twong lai dwoc ky hiéu la FV,

» Gia tri ciia $100 cla 4 nam nira sé bang bao
nhiéu & thoi diém hién tai? (gia s 1ai suat ngan
hang la 10%)

izltjzozo
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- Quy ddi vé cung thoi diém twong lai:
V@i phwong an A, 100 triéu hién nay sé co6 gia tri twong lai sau 2 nam
(thot diem t,) 1a:

FV-, =100 x (1+10%)? = 121 (triéu), vay phuong an A co gia tri FV,(A)
=121

Vé&i phwong an B, vi 6 hai dong tién nén phai phan hai dong tién nay
ra thanh 2 phan riéng biét.

50 triéu hién nay (th&i diém ty)sé co gia tri twong lai sau 2 nam |a:

FV, = 50x(1+10%)2 = 60,5 (triéu)

60 triéu la dong tién tai théi diém sau 2 nam (t,) nén no chinh la FV,,.

T d6, FV,(B) = 60,5 + 60 = 120,5

Nhw vay, néu quy vé cung mét thdi diém trong twong laj FV(A) 1én hon
FV(B), vi vay cong ty nén chon phwong an A dé nhan tién hang
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EAR

Khi tan suat ghep lai khong dwoc quy dinh theo nam, ¢co thé tim
dwoc mai lién hé glwa ai suat cdng bo (APR) va 1ai suat hiéu qua
thwong nién (EAR) EAR = (1+ APR/ )M -1

EAR: (Effective Annualized Rate) Lai suat hiéu qua thwéng nién
APR: (Annual percentage rate) L&i suat cong bo

v&i m la s6 lan ghép 1ai trong mot ndm, néu 6 thang ghép 1ai mot
lan thi m bang 12/6=2.

i du: Ngan hang Vietcombank céng b 13i suat cho vay cua minh
la (11.6) %/ nam, ky ghép lai 1a 3 thang mét 1an, 15i suat cla ngan
hang Agrllbank Ia (11 2)%/nam ghép lai 2 thang mét lan. Vi diéu
ién nhw vay, khi vay von dé kinh doanh cong ty ta nén vay tién clia

ngan hang nao?
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 Vidu2:
Chij B ¢6 2 lwa chon vay von tlr ngan hang:

Ngan hang Vietcombank v@i 3i suat 11.4%, ky ghép
|3i: 3 thang 1 1an.

Ngan hang Agrilbank v&i 1ai suat 11.5% ky ghép 13i 6
thang 1 lan.
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Il. Cac nhan t6 anh hwéng dén lai

suat

1. Nguoén cung von tin dung

Cung tin dung gom:

nhirng khodn tiét kiém cla ca nhan
tién nhan réi cia cac doanh nghiép

thang dw ngan sach nha nuwoec.
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Piéu kién dé cung von tin dung dwoc cap 1a loi ich
tr 1ai suat mang lai phai du bu dap nhirng hy sinh
cua nguwdi cap von, do co thé la:

. Viéc tr bd quyén dworc tiéu dung tién ngay lap tic

 Chéap nhan rui ro

 Nguy co bi thiét hai thu nhap thwc té néu co6 lam
phat.
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Yéu td dnh hwéng dén cung
von

Khi thu nhédp_cua nguei cho vay cao hon, lwong
von co thé spr dung dé cho vay cing tang Ién, lam
tang cung von cho vay.

Mot khoan vay co dg, rui ro cang cao thi nguy co
khong lay lai dwog von cang lon, va vi vay no lam
cung von giam xuong

Mot khoan vay co lgi tire dw tinh cang cao (vi du
nhuw trai phiéu co lai suat cao), sé lam cho nguol
cho vay cang san sang cap von, lam tang cung
von

Mot khoan vaY) cang co tinh Iéng cao (dé chuyén

thanh tien mat) thi cang dwoc wa chudng, va cling
day cung von [én.
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Cac nhan t0 &anh hwédng t&i cau von vay

« Cau von vay la nhu cau vay von cta ca nhan, cla
doanh nghiép, cac to chwrc kinh t&€ nham muc dich
tieu dung, dau tw hay bu dap thiéu hut ngan sach.

L&i suat sé phai ddm béo du thap doi véi nguoi di
vay, hay noéi cach khac lgi ich c6 dwoc twr viéc s
dung khodn von huy déng dwoc phai Ién hon chi
phi ma ho tra.
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nhirng yéu t6 l1am cau von thay doi c6 thé duwoc liét
ké nhuw sau:

- Lam phat dw tinh

- Loi tire chia dy an dau tw

- Khi chinh pha gap van dé thdm hut ngén séch,

izltjzozo
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dc nhan té6 anh hwdéng dén cung vén
Anh hwéng dén cau tai
san (cung von)

ra

Cua cai

Loi tiee dw tinh (so
v&i tai san khac)

Rui ro

Tinh thanh khoan

12/11/2020
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