4. Cac nhan to6 anh huong to1 lal suat

- Cac nhan to quyét dinh su lya chon danh muc dau tu

- Nhédm céc nhan t6 tdc dong t6i cung, cau trai phiéu — M6 hinh
thi trudng trai phiéu (Bond market model)

- Nhom nhén t6 anh huéng téi cung, cau von — M6 hinh khuon

mau tién vay hay Quy cho vay kha dung (Loanable Funds
Model)
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S
4.1. CAc yéu to quyét dinh sy lua chon danh muc dau tu

1. Cua cai cia nha dau tu (wealth)

2. Ty suat loi tac dy tinh tir khoan dau tu (Expected rate of
return)

3. Murc do rui ro cua khoan dau tu (Risk)
4. Tinh thanh khoan cta khoan dau tu (Liquidity)

5. Chi phi théng tin cua khoan dau tu (Cost of acquiring
Information)
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CAc yéu to quyet dinh su Ira chon danh muc dau tu

Sw tang Ién cia ... Cau doi véi
tai san ...

Cua cai A Nha dau tu c6 nhiéu khoan tiét kiém hon
dé phan b vao tai san

Ty suat loi tirc du kién AN Nha dau tu thu dugc nhiéu hon tir viéc
nam gitt tai san do

Rui ro 7 Phan 16n c4c nha dau tu khdng wa thich
ru1 o

Tinh thanh khoan A Tai san cO thé chuyén thanh tién mit dé

dang dé tiéu ding

Chi phi théng tin v Nha dau tu can st dung nhiéu tién bac va
thoi gian hon dé thu thap va xir ly thong
tin d6i véi tai san
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e
4.2. M0 hinh thi truong tréi phiéu

- Gia sir trai phiéu 12 mot loai hang hda trén thi truong, i suat thi
truong duoc Xac dinh bai cung va cau trai phicu

Market equilibrium

Price of bonds

$500 Quantity
billion of bonds
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Piém can bang trén thi trudng trai phicu
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e
Cac nhan to lam dich chuyén duong cau trai phiéu

- Ctia cai ctia cac nha dau tu

- Loi tire du tinh cta tréi phiéu

- Rui ro cua trai phiéu

- Tinh thanh khoan cua trai phiéu
- Chi phi thong tin
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Céc nhan t6 1am dich chuyén duong cau tréi phicu

Cac nhan t6 khac khong doi, sw ting 1én ciia

Cua cai

Loi tirc ky vong ctia trai phiéu

Ty 1é lam phat

Loi tirc ky vong ctia cac tai san khac
Rui ro cua trai phiéu so véi cac tai san khéc

Tinh thanh khoan cua TP
Chi phi thong tin caa TP
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e
Cac nhan to lam dich chuyén duong cung trai phiéu

- Loi nhuén trude thué dy tinh cta khoan dau tu vao TSCD
- Thué thu nhap doanh nghiép
- Lam phat du tinh

- Vay muon chinh phu
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e
M6 hinh thi truong tréi phiéu va sy thay doi 13i suat

- (1) sy thay doi i suat do chu ky kinh té
- (2) su thay doi l3i suat giai thich bai hiéu tng Fisher (Fisher
effect), dudi tac dong ctia su thay doi ty 1¢ lam phat
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(1) Tai sao lai suat giam trong thoi ky suy thoai

Price of
bonds

Quantity of bonds
(billions of dollars)
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(2) Ty 1é lam phét dy tinh tac dong t&i 1ai suat nhu
thé nao?

-] ﬁ 2. Higher expected inflation
R increases supply of bonds
£ 8
o
Sp
P'l ’

1. Higher expected
inflation reduces
demand for bonds

3. Bond
price
falls

Quantity of bonds
(billions of dollars)
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4.3. M0 hinh quy cho vay kha dung

MO hinh thi trwong trai | MO hinh quy cho vay kha
dung

Hang h6a  Trai phiéu Von vay
Ngudi mua Céc nha dau tu (nguoi cho Cac DN (nguoi di vay)
vay)
Ngudi ban  Céac DN (nguoi di vay) Cac nha dau tu (ngudi cho

vay)
Giaca Gié trai phiéu L&i suat
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Cau qu¥ kha dung

B -
i3 5 T
£ 5 g
$970 5.3% |
L
Quantity of bonds, B Quantity of loanable funds, L
(billions of dollars) (billions of dollars)
(a) Bond market approach (b) Loanable funds approach
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e
Cac nhan t6 anh hudng tdi cau tin dung

- Cau von vay: nhu cau vay von cia ca nhan, cua doanh nghiép,
cac to chire Kinh t& nham muc dich tiéu dung, dau tu hay bl dap
thiéu hut ngan sach.

- L&i suat s& phai dam bao du thap d6i véi ngudi di vay (loi ich
co duoc tir viée sir dung khoan von huy dong dugc phai 16n hon
chi phi ma ho tra).
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e
Céc nhan t6 anh huong toi cau tin dung

Nhan t6 thay d6i | Cau von | Lai suat

Lam phat du tinh I I I

Loi tirc c6 duoc khi dau tu I I I

Tham hut ngan sach I I I
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Cung quy kha dung

bonds
rate, i

Price of
Interest

B9

Quantity of bonds, B Quantity of loanable funds, L
(billions of dollars) (billions of dollars)
(b) Loanable funds approach

(a) Bond market approach
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e
Cac nhan to anh hudng t4i cung tin dung

- Cung tin dung
- Tién gui tiét kiém cua cac ho gia dinh
- Ngudn von tam thdi nhan rdi cua cac doanh nghiép
- C4c khoan thu chua sir dung dén ctia ngan sach nha nude

- Nguon von ctia Cac chil thé nudc ngoai
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e
Cac nhan to anh hudng t4i cung tin dung

- Piéu kién dé cung von tin dung: loi ich tir 14i suat mang lai
phai du bu dap dugc nhitng hy sinh cua nguoi cap von
- Viéc tir bd quyén duoc tiéu dung tién ngay lap tic
- Chép nhén rui ro
- Khéng ¢6 co hoi dé str dung tién cho nhimg muc tiéu khac

- Nguy co bi thiét hai thu nhap thuc té néu cO lam phat.
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Céc nhan t6 anh hudng toi nguon cung von tin dung

Nhén to thay d6i | Cung von | Lii suat

Thu nhép I I 1

Rui ro cua khoan vay

Lgi tirc cua khoan vay

Tinh thanh khodn

!
|
|

Em | (am | )
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5. CAu trc rui ro cta ldi suat

- Ru1 ro vo no
- Tinh thanh khoan va chi phi thong tin
- Thué thu nhap
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CAU TRUC RUI RO CUA LAI SUAT

So sanh lai suat trai phiéu céng ty hang AAA
va trai phiéu chinh quyén dia phwong My 1982-2009
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5.1. Ru1ro vo no

- Nguwoi phat hanh ra trai phiéu khong c6 kha niing tra ne.

- MOt trai phiéu cO d6 rui ro vd no cang thap sé ¢d muc 3i suat
cang thap.

- Mtrc 13i suat thap nhat trén thi truong 1a 13i suat cua trai phiéu
phi rui ro (zero risk hoic risk free), d6 1a cac cong cu no ngin
han cua chinh phu

- nhitng cdng cu Nay van duoc tra mot muc 13i suat duong, du 13
thap.

- chénh 1éch giira I13i suat cia tai san tai chinh co rai ro voi lai
suat cuia trai phiéu chinh phu goi 1a phan bu riii ro.
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e
Rui1 ro vo no

- Hoat ddong xac dinh rui ro chuyén nghiép duoc thuc hién bdi cac
to chirc xép hang tin dung nhu Standard & Poor’s Corporation,
Moody’s Investors Service, or Fitch Ratings

Moody’s | Standard | Fitch Y nghia ctia xép hang

Investors | & Poors [ Ratings

Service (S&P)
Cac trai phiéu | Aaa AAA AAA Chat luong tin dung cao nhat
nén dau tu Aa AA AA Chat luong tin dung rat cao
(Investment A A A Chit luong tin dung cao
grade) Baa BBB BBB Chat luong tin dung tot
Céc trai phiéu | Ba BB BB Dau co
khong nén B B B Pau co cao
dau tu (Non- | Caa CccC ccc Rui ro v no tuong doi
investment Ca CC CC Rui ro v& ng nguy co cao
grade/Junk) C C C Rui ro vo ng cuc ky cao

- D D V& ng
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Thi truong TP cong ty Baa va TP kho bac
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Phan bl v& no ting trong thoi ky suy thoai
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e
5.2. Tinh thanh khoan va chi phi thong tin

- Nha dau tu yéu cau lgi trc cao hon doi véi nhitng tai san tai
chinh c6 tinh thanh khoan thap hon

- Chi phi thu thap théng tin cang cao, l¢i tirc ky vong cua trai
phiéu cang thap

- Tinh thanh khoan tang, chi phi thdng tin giam, cau trai phiéu

tang va nguoc lai.
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e
5.3. Thué thu nhap

- Thué ¢6 nhiéu mirc, phu thudc vao loai tai san tai chinh va noi
sinh song ctia nha dau tu

- Khi ty 1& thué thu nhap ting, |i suat trai phiéu kho bac ting va
|4i suat trai phiéu dia phuong giam
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T4c dong cua thué t6i 13i suat trai phicu
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e
6. Cau tric ky han cua l3i suat

- Puong cong li suat va cau tric ky han cua l3i suat
- Ly thuyét ky vong don thuan (Pure expectation theory)
- Ly thuyét thi truong phan manh (segmented markets theory)

- Ly thuyét méi truong uwu tién hodc phan bl tinh long
(preferred habitats theory/)
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6.1. Puong cong lai suat va cau truc ky han cua 1a1 suat

- Puong cong l3i suat (duong 13 suat hoan von) 14 mot cong cu mé
ta 13i suat bang hinh anh truc quan, gitp hinh dung vé dién bién
|4i suat theo ky han t6t hon

- Hinh thai pho bién nhat cua duong cong lai suat la duong cong
binh thuong (normal curve) c6 hinh théi doc 1én

- Cac ly thuyét vé cau tric ky han phai giai thich dugc 3 van deé:

- LAi suat ctia trai phiéu dai han thudng cao hon ldi suat trai phiéu
ngan han
- LAi suat trai phiéu ngan han it khi cao hon l4i suat trai phiéu dai han

- LAi suat trai phiéu cua tat ca cac ky han c6 xu hudng ting va giam
dong thoi
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Puong cong lai suat trai phiéu kho bac My
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6.2. Ly thuyét ky vong don thuan (Pure expectation theory)

- Nha dau tu khdng cé su phan biét hay wa thich khac nhau vé cac
cong cu no ¢o ky han khac nhau
- ¢6ng cu no ngan han hay dai han, thi cac cong cu nay thay thé
hoan hao cho nhau (quan hé cung cau cua ching lién quan
chat ché t&1 nhau)
- Néu I&i suit trong tuong lai ¢6 xu hudng cao 18n thi cic nha dau
tu s& chi cho vay ngan han, 1am cho 13i suat ngan han thap, con
13i suat dai han cao 1én
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6.2. Ly thuyét ky vong don thuan (Pure expectation theory)

- L&i suat cua trai phiéu dai han 14 trung binh cua cac mure 14i suat
ma c&c nha dau tu ky vong & trai phiéu ngan han.
- Gia thuyét:
- C&c nha dau tu ¢ cung muc tiéu dau tu nhu nhau.
- Trong mét khoang thoi gian nam giir nhat dinh, cac nha dau tu cho
rang CAc trai phicu c6 ky han khac nhau cd thé thay thé hoan hao
cho nhau.

- CONg thirc:

" -e -e le -e
it + e T vz T ez T T o

Int =
n

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


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

6.2. Ly thuyét ky vong don thuan (Pure expectation theory)

- Ly thuyét ky vong giai thich vé do doc ctia duong cong li suat,
tai sao doc 1én, doc xuong hoic 1a duong thang
- Ly thuyét ciing giai thich tai sao 1ai suat ngan han va dai han
tding giam cung nhau
- Han ché:
- Ly thuyét ky vong don thuan khéng giai thich duoc tai sao 13i suat cia tréai
phiéu dai han thudng cao hon I3 suat trai phiéu ngan han.
- Ly thuyét ky vong don thuan chua giai thich hop 1y tai sao duong cong I4i

suat doc xudng.
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6.3. Ly thuyét thi truong phan manh (segmented markets theory)

- L&i suat cua trai phiéu cO ky han nhat dinh duoc xac dinh chi
dua trén cung va cau ctia cac trai phiéu c6 cung ky han d6
- Gia thuyét:
- C&c nha dau tu trén thi truong trai phiéu khong c6 ciing muc tiéu
- Céc nha dau tu khong nhin nhan céc trai phiéu c6 ky han khac nhau co
thé thay thé hoan hao cho nhau.
- Tréai phiéu dai han c0 thé c6 nhiéu rui ro 13i suat hon cé4c trai phiéu ngan han

- Tréai phiéu dai han cling thuong c6 tinh 16ng thap hon céc trai phiéu ngan han

. Cic nha diu fr nén nhan dwee l&i sudt | | [ . e N
I * GI4 TP ngan han bi day lén cao
cao hon doi vai trai phiéu dai han . 3
e LS tral phiéu ngan han giam tuong
d6i so voi trai phiéu dai han

AN 4

https://fb.com/tailieudientucntt

 Nhitng nguoi nam gitr trai phiéu ngan

_ han dong hon Y

CuuDuongThanCong.com


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

6.3. Ly thuyét thi truong phan manh (segmented markets
theory)

- Ly thuyét thi truong phan manh di giai thich duoc van dé
dau tién vé cau trdc ky han, tuy nhién chua dua ra duoc
giai thich d6i véi 2 van dé con lai:

- Tai sa0 cac muc lai suat ngan han lai thuong it khi cao hon cac
mure 13i suat dai han hay tai sao duong cong l3i suat doc xudng?

- Néu c4c thi trudng thuc su phan manh, tai sao 13i suit cua tat ca cac
ky han c6 xu hudng tang giam cung nhau?
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6.4. Ly thuyét moi trudng vu tién hodc phan bu tinh 1ong
(Preferred habitats theory or The liquidity premium theory)

- Nhitng gia dinh tuyét d6i cua hai ly thuyét trén déu la twong doi
- Tréi phiéu véi nhimg ky han khac nhau co thé thay thé cho
nhau, nhung khong phai 14 thay thé hoan hao

- Nha dau tu san sang thay thé cac trai phiéu ngan han bang cac
trai phiéu dai han véi diéu kién nhan dugc mtc 13i suat du cao
cho trai phiéu dai han do, phan chénh léch I&i suat duogc goi la
“phan bu ky han”
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6.4. Ly thuyét méi truong uu tién hodc phan bu tinh 1ong

- L&i suat ciia mot trai phiéu dai han 1a trung binh cua tong cac lai
suat ngan han ky vong ctia nha dau tu trong sudt thoi han cua
trai phiéu dai han, cong voi “phan bl ky han”

- L&i suat ctia mot trai phiéu ky han n niam la:

. -e -e -e -e
Lit + et + Yz T s ool mony

. TP
Iyt = + 1
n nt
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6.4. Ly thuyét moi trudng vu tién hodc phan bu tinh 1ong
(preferred habitats theory)

- Giai thich dugc ba hién tuong thuc té vé dudng cong I&i suat:
- L&i suat cua trai phicu dai han thuong cao hon l4i suat trai phiéu ngan han
- LA&i suat trai phiéu ngan han it khi cao hon I4i suat trai phiéu dai han
- LAi suat trai phiéu cua tat ca cac ky han ¢ xu hudng ting va giam dong
thoi
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7. CHINH SACH LAI SUAT O VIET NAM

+ 10/1990: Phép I¢nh Ngén hang ra doi, hinh thanh h¢ thong Ngan hang hai
cap.

+ 6/1992: x6a bo su phéan biét lai suat cho cac thanh phan kinh té. LS cua cac
NHTM duoc an dinh bo1 NHTW

- 1996: x6a bo LS san, chi con LS tran

- 6/1997: Cac NHTM tu an dinh LS huy dong

- 8/2000: x6a b6 LS tran, NHTM 4n dinh I3i suit trén co s& i suat co ban

- 6/2002: 4p dung co ché LS thoa thuin

- 5/2008: tai 4p dung LS tran, 13i suat cho vay khong vuot qua 150% l&i suat
co ban

- 2010: b tran lai suat

- 2011: 4p dung tran 4i suat huy dong

- 2012: thay doi tran I8i suat huy dong, quy dinh vé 14i suat cho vay
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6. CHINH SACH LAI SUAT O VIET NAM

Chinh sach |3i sudt cé dinh (truwéc thang 6/1992)
- NHNN an dinh I4i suat tién gui va cho vay
- LAi suat thyc am
- L&i suat cho vay DNNN thap hon DNNQD

- L&i suat cho vay ngan han 16n hon l3i suat cho vay dai han


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

SACH LAI SUAT O VIET NAM

Chinh sach khung 13i sudt (thang 6/1992 - 1995)

- Quy dinh l4i suat toi thiéu tién gui va l3i suat toi da tién vay

- L&i suat thuc duong

- X06a bo chénh 1éch 13i suat cho vay cac thanh phan kinh té


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt
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6. CH SACH LAI SUAT O VIET NAM

Chinh sach tran i sudt (1996 — 7/2000)
- Quy dinh l4i suat tran theo thoi han cho vay
- Khong ché chénh léch giita l3i suat cho vay va lai suat huy
dong (0,35%/thang, 4,2%/nam)
- Cudi thang 1/1998 x6a bo quy dinh chénh 1éch I&i suat


http://cuuduongthancong.com?src=pdf
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6. CH SACH LAI SUAT O VIET NAM

Chinh sach 13i sudt co bin kém bién d (8/2000 —
5/2002)

- Quy dinh l4i suat co ban

- T6 churc tin dung an dinh 14i suat cho vay duya trén l4i suat co
ban va khong vuot qua bién do nhat dinh

» Ban chat van la co ch¢ tran lai suat


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt
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6. CH SACH LAI SUAT O VIET NAM

Chinh sach |3i sudt théa thudn (6/2002 — 5/2008)
- C4c t0 chirc tin dung tu thoa thuan l4i suat
Tang tinh chu dong
# Tang canh tranh
Khai thac triét dé cac nguon luc


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

SACH LAI SUAT O VIET NAM

Chinh sach |i sudt co ban (tir 5/2008 — 2/2010)

- NHNN c6ng b6 14i suat co ban

- L&i suat cho vay t6i da bang 150% l&i suat co ban


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

6. CHINH SACH LAI SUAT O VIET NAM

Chinh sach |8i sudt théa thudn (Tie thang 2/2010)
- Thang 2/2010: 13i suat thoa thuan ap dung voi cac khoan tién

vay trung, dai han
- Thang 4/2010: 13i suat thoa thuan 4p dung véi cac khoan tién

vay ngan han
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6. CE SACH LAI SUAT O VIET NAM

Chinh sach #rdn |3i suat (Tir thang 3/2011)

- L&i suat tién giri 4p dung murc tran 14%/nim

- Tir thang 6/2012, 4p dung mirc tran cho Ii suat tién gui dudi 12
thang 1a 9%/nam, tu do hoa l3i suat ky han tir 12 thang trd 1én

- NHNN ciing d3 &p tran l4i suat cho vay (hién duy tri & muc
13%/nam) doi voi 4 linh vuc uu tién; kéu goi dua l3i suat cho vay

cu vé muc 15%
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