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1. LAI SUAT LA GI?

« KN: LS Ia ty 1é (%) so sdnh gitra sé tién lai
(loi tire) thu dwore véi s6 von cho vay phat
ra, trong mét ky nhat dinh- 13i suat phan
anh gia ca cua tin dung

« Cobng thure:
Ri=1/Co X 100%
- Ri: L&i suat tin dung trong ky
- I: Téng sé loi tire thu duroc trong ky
- Co: TOng sb6 von cho vay phat ra trong ky
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2.CAC LOAI LAI SUAT

« Can cwr vao nghiép vu KD cua NH, c6:
- LS tien gri NH:
LS tuy thudc vao loai tién guri, loai tai khoan (tiét kiém,
thanh toan), th&i han, quy mé tien gui.
- LS tin dung NH:
LS tuy thudc vao loai tién, th&i han, muc dich vay, quan
hé gilra ngan hang va khach hang.
LS tién guvi < LS tin dung

- LS khéng ky han
-LS ngan han
- LS trung han

- =LS dai han
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Lai suat Vietcombank danh cho
khach hang ca nhan(1)

Ky han VND EUR USD
Tiét kiém

Khéng ky han 2.40% 0.05% 0.10%
7 ngay 12.00%

14 ngay 14.00%

1 thang 14.00% 0.30% 2.00%
2 thang 14.00% 0.40% 2.00%
3 thang 14.00% 0.50% 2.00%
6 thang 14.00% 0.50% 2.00%
9 thang 14.00% 0.50% 2.00%
12 thang 14.00% 0.50% 2.00%
24 thang 12.00% 0.50% 2.00%
36 thang 12.00% 0.50% 2.00%
48 thang 12.00% 0.50% 2.00%
60 thang 12.00% 0.50% 2.00%
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Lai suat Vietcombank danh cho khach
hang ca nhan(2) (VND,EUR, USD)

Ky han VND EUR USD

Tiét kiém

Tién giri c6 ky han

1 thang 14.00% 0.30% 2.00%
2 thang 14.00% 0.40% 2.00%
3 thang 14.00% 0.50% 2.00%
6 thang 14.00% 0.50% 2.00%
9 thang 14.00% 0.50% 2.00%
12 thang 14.00% 0.50% 2.00%
24 thang 12.00% 0.50% 2.00%
36 thang 12.00% 0.50% 2.00%
48 thang 12.00% 0.50% 2.00%
60 thang 12.00% 0.50% 2.00%
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Lai suat Vietcombank danh cho
khach hang la doanh nghiép

Ky han VND EUR USD

Tién giri thanh toan

Khong ky han 2.40% 0.05% 0.10%

Tién giri ¢6 ky han

1 thang 14.00% 0.30% 0.50%
2 thang 14.00% 0.40% 0.50%
3 thang 14.00% 0.50% 0.50%
6 thang 14.00% 0.50% 0.50%
9 thang 14.00% 0.50% 0.50%
12 thang 14.00% 0.50% 0.50%
24 thang 12.00% 0.50% 0.50%
36 thang 12.00% 0.50% 0.50%
48 thang 12.00% 0.50% 0.50%
60 thang 12.00% 0.50% 0.50%
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Thuec tién tai Viét Nam
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LS khéng ky han <LS ngdin han < LS trung han< LS dai
han.

o Theo tiéu thirc logi tién vay mwon, cé:
- LS noi té
- LS ngoai té
» Theo tiéu thirc bién dong ciia gid tri tién té, cé:
-LLS danh nghia
-LS thuec té
LS thuce té =LS danh nghia -Chi sé lam phat

8/23/2011 9


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

 Can cw vao tiéu thuc quan li, co:
- Lai suat chi dao do NHTW nhu: LS co ban, LS tai
chiét khau, LS tai cap von.v.v.
- LS co bén: LS do NHTW an dinh dé cac NHTM
tham khao va st dung lam co so an dinh LS cua
minh.
- LS tai chiét khau: NHTW cho cac NH trung gian
vay dud1 hinh thurc chiét khau lai thuong phiéu. Tinh
bang ty 1& % trén ménh gia, dugc khau trir ngay khi
NH cho vay.
- LS tai cap von: 1a LS khi NHTW sir dung khi cho
cac NHTM vay.

8/23/2011 10
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Lai suat 10/8/2011 (ngudén: NHNN
Viet Nam)

L3i suat co ban 9%
L1 suat tai chiét khau 13%
[a1 suat ta1 cap von 14%

Lii suat lién ngan hang (VNIBOR)

Thoi han % nam
Qua dém 10,79
] tuan 12,91
2 tuan 13,44
1 thang 13,59
3 thang 14,93
6 thang 15,50
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o Theo pham vi co:
- Lii suat ndi diasit dung cho nhirng
HDTD trong nwoc
- Lai suat quoc té: VD: LIBOR, NIBOR,
TIBOR, SIBOR < sw dung cho nhirng HDTD
quoc te.

8/23/2011 12
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3. PHUONG PHAP XAC PINH LAI
a) Lii suat don : SUAT

Do la lai suat ma khi tinh tién lai cua ky sau, nguoi ta khong ghép lai cua ky
trudc vao von dé tinh lai.

Cong thuc:
Cn= Co (1+ Rlx Il)

Trong do:

Co: 1a von vay ban dau (von goc); Ri : 1a 1ai suat trong 1 ky ; Cn: 1a gia tri thu
dugc sau n ky vay.

b) Lii suat kép:

ola ldi sudt cé tinh dén gid tri dau tw lai ciia loi tive thu dwoc trong thoi han siv
dung tién vay, trong do lai cua ky truwoc dwoc nhdp vao von goc de tinh cho lai
ky sau.

Cong thirc: C;=Co+ Co R,=Co (1+ R))
C,=C,+C,R,=Co (1+ Ri)?
C,=Co (1+R)"
Lai suatkép R = (1+ R)" -1
Trong d6.:C, :Gia tri thu dugc (ca von va 1ai) sau n ky; Ri : 13 1i suat trong 1 ky
8/23/2011 13
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Vi du 13i suat kép

« Ong A gui tién tiét kiém véi s tién 100 triéu dong vao ngin
hang thuong mai X, tho1 han 2 nam vdr 1ai kép 10% nam.

* Tinh tong so6 tién 6ng A ti€t kiém duogc sau 2 nam.

8/23/2011 14
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Nam thu 1: f)ng A nhanduoc tién 14i: 100 triéudéng *10% =

10 triéudong

Cudi nam thr 1: (A)ng‘A c6 131 nhap von: 100 triéuddng + 10
trigudong =110 trieudong

Nam thtr 2: Ong A nhénduogc tién 1ai: 110 trigudong * 10% =
11 trieudong

Nhu vay, sau 2 nam Ong A nhanduoc 21 triéudéng tién 13i va

100 triéuddng von goc.
Tong so tién cudi cuing Ong A nhanduoc 1a 121 triéudong.
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Lwu y:

<Ldi suat thuwong cong bo theo nim (R,), nhung viéc ghép
lai lai theo ky (n).

< n 1a s6 ky ghép lai (tan s6 ghép 1ii)

Ra
R.=-—-- < R=>0+R,/n)" -1
n
< Cach tinh tan sé ghép lai:
360
n= /4
S0 ngay trong ky

- néu ghép ldi 1 nim 1 lan: n=1
- néu ghép l4i 6 thang 1 lan: n=2
- néu ghép lii theo quy: n=4

8/23/2011 - néu ghép lai theo thang: n=12 y
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Vi du:

o Cho vay 10 triéu dong trong 1 nim, ghép lii
nika ndm. Von va lai trd cuoi ky. Lai sudt la
10%/nam. T 5ng s tien nhin dwoc sau 1
nam sé la bao nhieu?

8/23/2011 17
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So sanh lii suat don va lai suat kép

> Ldi sudt don dugc ap dung cho cac khoan tin dung
ngan han va vi¢c tra ng dugce thuc hién mot lan khi
dén han.

> Lai sudt kép duoc ap dung cho cac khoan tin dung cé
nhi€u ky han thanh toan

8/23/2011
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So sanh giira 13i suat don va lai suat
kep (vi du 1)

» Ong A dau tu 100 triéu dong voéi 1ai suat
12%/nam. Tinh gia tr1 ong A dat duoc theo hai
phuong phap 1a1 don va 1a1 kép trong 3 truong
hop: (a) Thoi gian dau tu 1a mot nam, (b) Thoi
gian dau tu 1a 3 ndm va (c) Thoi gian dau tu 1a
6 thang?

8/23/2011 19
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n=1 nam

n =3 nam

n = 6 thang

8/23/2011

100 * (1+0,12) =112

100 * (143 *0,12) = 136

100 * (1 +6/12 * 0,12) =106

CuuDuongThanCong.com

100 * (1+0,12)! = 112

100 * (1 +0,12)3 = 140,493

100 * (1 + 0,12)912 = 105,83
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So sanh gitra 1a1 suat don va 1a1 suat

kep (vi du 2)

» Mot ngudi dau tu von goc ban dau 1a 200 triéu
vo1 a1 suat 9%/mnam. Tinh gia tri tich Iy nguoi
do dat duoc theo hai phuong phap lai don va
131 kép n€u thot gian dau tu la:

| nam

* 9 thang

* 5nam

8/23/2011 21
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4. GIA TRI THOI GIAN CUA TIEN TE VA
KY THUAT CHIET KHAU DONG TIEN

a) Gia tri thoi gian cua tién té:

Gia tri twong lai (Future Value) 13 gia tri ma mot khoan dau tu sé
dat dén sau mot thoi gian nhat dinh vd1 mot mirc 1ai1 suat nhat
dinh.

Gia tri twong lai 1a gia tri1 cua mot khoan dau tu tai mot thoi diém
trong tuong lai

FVI1 =PV + PV.i =PV (I +i)
FV2 =FVI + FV1.i= FVI (1+i)= PV (1 +i)(1+i)= PV (1+i)?
FVn =PV (1+1)" < (1+1)" 1a hé s6 gia tri twong lai

8/23/2011 22
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Gia sw ban guri 1008 vao mot tai khoan tiet
kiem voi lai suat 10%/nam. Ban sé thu dwoc bao
nhieu sau I nam? 2 nam? 3 nam? (Gia su ldi suat

khong doi)

N&m 1: FV = 100 (1+ 10%) = 110 (USD) — Khoan vay don
N&m 2: FV = 110(1 + 10%) = 110 + 11 = 121 (USD)

=100.(1+10%).(1+10%) =100 (1+10%)2

121 = 100 + + +
— o T T T
FV Goc Lai don Lai ghép
(Y2)

N&m 3: FV =100 (1+10%)3 = 133.1 (USD)

ccccccccccccccccc
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Gia tri twong lai ciia $100 voi 1ai suat

10%/nam

, Sa tien . ar o n z i, Sa tien
MNam dau nam Lai don Lai gop Tdng lai CET

1 $100.00 10 0 10 5110.00

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

2 146.41 10 4. 64 14 64 161.05
Téng 50 11.05 61.05

8/23/2011
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Vi du:

Ban gui 2.000 USD vao ngan hang voi ldi
suat 10%/mam trong 5 ndam, gid tri
twong lai cia khodn dau tw nay la bao
nhieu?

8/23/2011 25
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Vidu

» Ngan hang Bach Viét cong bo 13i suat cho vay
cua minh 1a 8,6%/mam, ky ghép 1ai la 3 thang
mot 1an. Néu so sanh vd&i 13i suat cia ngan
hang Truong An la 8,8%/nam, ghép 1a1 1 nam
mot lan. Vi diéu kién nhu vay khi vay von dé
kinh doanh, chi Hoa — giam doc cong ty Beta
nén vay tién cua ngan hang nao?
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b) Ky thudt chiét khau dong tién:

- Xac dinh gia tri hién tai cua dong tien tuwong
lai:

8/23/2011 27
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Vi du:

Mot nha moi gioi churng khoan chao ban mot
Trai phiéu kho bac, theo do sau 3 nam nira
ban sé nhan dwoc $115.76.

Hien nay ngan hang dang chao ban mot CD
(giay chitng nhdn tién giri) ky han 3 ndam véi
ldi sudat 5%. Néu ban khong mua trdi phiéu,
ban sé mua CD. Vay, so tién téi da ma ban sé
tra dé mua trdai phiéu la bao nhiéu?

8/23/2011 28
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 CoOng ty A ban hang cho ddi tac va dang lua chon
nhan tién hang thanh toan theo mot trong hai cach:

» A:Nhan ngay 100 triéu vao thoi diém hién tai

 B: Nhan 50 triéu vao ngay bay gid va nhan tiép 60
tri¢u sau day hai nam.

» Cong ty A nén quyét dinh nhan tién theo phuong thurc
nao?

» Gia sir cong ty A muon so tién ciia minh phai sinh loi
0 muc 10%/mnam vi 1a1 ngan hang hién ta1 dang ¢ mirc
nay.

8/23/2011 29
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- Quy doi vé cung thot diém tuong lai:
Vi phlg:ong an A, 100 tri¢u hi€n nay s€ cO gia tr1 twong lai sau 2 nam
(thot diém t,) la:

FV-, =100 x (1+10%)? = 121 (tri€u), vy phuong an A c6 gia tri FV,(A)
=121

Vi phuong an B, vi ¢6 hai dong tién nén phai phan hai dong tién nay ra
thanh 2 phan riéng bi¢t.

50 triéu hién nay (thoi diém t,)sé co gia tri twong lai sau 2 nam la:

FV, =50x(1+10%)? = 60,5 (triéu)

60 triéu 1a dong tién tai thoi diém sau 2 nam (t,) nén no chinh 1a FV.,.

Tw do, FV,(B) =60,5 + 60 = 120,5

Nhu viy, néu quy vé cung mot thoi diém trong tuong lgli FV(A) 16n hon
FV(B), vi vay cong ty nén chon phuong an A d€ nhan tién hang

8/23/2011 30
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(14 tr1 hi€n ta1 cua mot s6 dong ti€n

e Gia tri

dac biét

hién tai ciia dong nién kim (annuity): Ap

dung cho nhitng hop dong tra gop tuc thanh toan
nhittng khoan tién goc va lai bang nhau trong nhtrng

ky thanh toan nhu nhau.
Nién kim 1a dong tién co dinh trong mot thoi gian
nhatdinh 5y, & N C . C

8/23/2011
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C,. 1
=m0y

Trong do:

r: 1a 13i suat chiét khau

C: 1a s0 tién phai tra (hodc nhan dugc) dinh ky

n: 1a so k}‘/ (nam) cua dong nién kim (ky han cua
trai phicu)

Ung dung: tinh so tién phai tra gop co dinh thG,O
dinh ky va tinh gia tr1 hién ta1r cua trai phi€u

8/23/2011
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Vidu

Ong A mua trai phiéu ctia nhan hang Lién Viét nhung
duoc tra tién trong 3 nidm, moi ndm nhan dugc 50 tridu.
Nhu vay, ong A nhan dugc mot khoan nién kim 50 tri¢u
dong trong vong 3 nam.
Cong thure tinh gia tr1 hién ta1 cua dong nién kim:
py =S
r (1+r)”

V&1 truong hop ong A s€ ¢o:

)

C= 50 triéu, n=3 nim, vdi gia dinh ty suat chiét khau 1a r
= 10%, tuong duong vo1 cac tral phi€u cO cung rui ro va
tho1 han trén thi truong. SO tien ong A bo ra d€ mua trai

8/23(203 1

phiéu s& 1a: PV = (50/10%) * (1 — 1/1,13) = 124,326 triéu
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Bai tap

» Mot sinh vién nhan duoc hoc bong hang thang
1a 200 000 VND, tho1 gian nhan hoc béng la 1
nam. Tinh gia tr1 hi€n thoi cua hoc béng nay
biét rang 1ai suat 1a 14%/thang

8/23/2011
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Bai tap

1)Tinh gia tri hién thoi cua mot hop dong tra gop
thong thuong co gia tr1 la 4.000 USD/nam,
dugc thanh toan trong 4 nam, va ldi suat 1a
5%/mam.

2)Mot hop dong tin dung c6 gia tri 13 400 triéu
déng, thoi han 5 nam, 13i suat 9%/nam, tra gop
thong thudng 6 thang mot 1an. Hoi gia tri tra
gOp dinh ky 1a bao nhiéu?

8/23/2011
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o Ban sé tich lily dwoc bao nhiéu tién lirong huu
néu ban tiét kiem hang nam la 2,000 USD, bt
dau sau 1 nam tinh tir ngay hém nay, va tdi
khoan nay sinh ra 10% lai kép hang nam trong
vong 10 nam?

8/23/2011
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Gi1a tr1 hién ta1 cua mot sO dong tién

dac biét )

(14 tr1 hién ta1 cua dong nién kim vinh vién
Dong nién kim vinh vién 1a dong tién c6 dinh hang
nam nhung kéo dai vo han.

pr-C

r

Trong do :
PV 1a gid tri hién tai ciia dong nién kim vinh vién
C la gia tr1 cua dong nién kim hang nam
r 12 13i suat chiét khau.
Ung dung: tinh gia tri hién tai cua dong co tic co

8/23/2011
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Bai tap

» Mot trai phiéu Chinh phu thoi han vinh vién
dugc thanh toan dinh ky hang nam 1a 400.000
VND. Héi gia trai phiéu nay 1a bao nhiéu biét
rang muc 13i suat thi truong 1a 5%/nam.
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Gi1a tr1 hién ta1 cua mot sO dong tién
dac biét )
e (14 tr1 hién tai cua dong nién kim vinh vién tang truong
(perpetual growth)
Dong nién kim vinh vién ting truéng ban chat 1a dong
nién kim vinh vién, tuy nhién moi nim dong tién nay lai
ting 1én déu dan. C

PV =——

e P TE A e
Trong do: PV la gia tr1 hién tai cua dong nién kim vinh

vien.

C la gia tri cia dong nién kim hang niam. i 1a ty 1& chiét
khau; g 1a ty 1¢ ting trudng hang nam.

Upg.dung: tinh gia tri hién tai ciia dong cd tlrc ting trudng
déu din hang nam.
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