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_ Muyc tiéu ciia chirang’

e Hiéu duoc khdi niém vé |3i suat

e Hiéu duoc cac co ché tac dong t&i |3i suat

* Phan biét cac 13i suat khac nhau

e Hiéu duoc sy khac biét gitra cac ludng tién & nhirng thoi
diém khac nhau

e Hiéu duogc cdng thic tinh todn gid tri hién tai va gia tri
tuong lai

* Hiéu duwoc ty & chiét khau va nam duoc cach lyva chon
dau tu dua trén cap khai niém NPV va IRR

e Nam duoc co ché quan ly cla nha nwdc ddi vai 13i suat
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Khai niém va phan loai 13i suat

Cac phuwong phap do luvong 13i suat

Gia trj thoi gian cla tién

Cac nhan t6 anh hwong dén 13i suat
C4u truc rui ro va ky han cua |3i suat



1.1. Khai niém:
- L3i suat la gid cd cua quyén duoc st dung von

vay trong mot khoang thoi gian nhat dinh.

- Ldi sudt duogc biéu hién bang ty Ié phan trdm
tinh trén so tién vay ma nguoi di vay phai tra
cho ngudi vay dé cd quyén s dung von vay.

>
A A : N . X
© @ ) Taisao ton tai lai suat?

~
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Chi phi cua viéc git tién phu thubc vao:

- Loi trc ma nguwoi di vay hi vong sé thu dugc véi viéc si
dung so von dau tu

- Su ua thich tiéu dung hién tai va tiéu dung trong tuwong
lai cua nguoi cho vay

- Rui ro cua khoan vay
- Ty |é lam phat dv tinh trong tuong lai
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e COng thirc tinh 13i suat:

L3i suat = Tién 13i / Tién goc
* Tién I3i (Interest payment) la s6 tién ma nguoi
di vay phai tra cho nguoi vay vai tuv cach la chi
phi s&* dung von vay
* Tién gbc (principal) 1a s6 tién nguoi di vay
duoc st dung theo hop dong tin dung



a/ Can cl theo co ché thj truong:

 L3i suat huy déng von nho hon 13i suat cho vay;

 L3i suat tin dung bao gi¢ cling khdng qua ty suat

oi nhuan binh quan. Néu murc tran bj pha vd thi
né sé duoc thiét |[ap ngay @ muirc khac (cao hoac
thap hon);

* L3i suat phi kinh té Ia tin dung nang 13i (cao hon
nhiéu so v&i mat bang |3i suit tin dung binh
thwong va suat loi nhudn binh quan).
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b/ Can c theo luat dinh

Vé&i ldi suat huy dong von:

 L3i suat tién gri khong ky han nho hon 13i suat tién
gui co ky han;

 L3isudt tién glri cta cac td chirc kinh té nhoé hon 13i
suat tién gri clia dan cu;

 L3i suat tién guri tiét kiém cda dan cu la cao nhat.

5/6/2014 8



Vé&i 13i suat cho vay:

L3i suit cho vay ngan han nhd hon |3i suat cho vay dai
han;

L3i suat cho vay cac nganh san xuat nho hon |3i suat
cho vay cac nganh thwong mai va dich vuy;

L3i sudt cac khoan cho vay dén han nhd hon 13i suat
cac khoan cho vay qua han;

L3i suat cua cac khoan cho vay wu d3i theo chinh sach
ctia Chinh pht la thap nhat.
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* Vi mo: la co so cho cac cd nhan, doanh nghiép
dwa ra quyét dinh kinh té
* Vimo:
— cong cu diéu tiét cho vay kinh té hiéu qua (tac
ddng dén ty trong cac ngudn von dau tu)
— Giup nha nuwdc diéu tiét luéng von di ra di vao (tac
dong dén ty gid hoi doai va can can thanh toan)
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Can c vao thoi
Can c vao tinh
Can c vao noi C

Can c vao cach

v
v
v
v
v
v
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nan tin dung
inh hoat cla |3i suat

ung hoat dong cla ngan hang

Can c(r vao gia tri thuc cda tién |13i thu duoc

ghép lai

Can c& vao s quan ly nha nudc
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e L3i suat khong ky han

e L3i suat ngan han

e L3i suat trung va dai han
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e L3isuat cd dinh

e L3i suat tha noi
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e L3i suat nhan gui
 L3isuat cho vay

 L3isuat lién ngan hang
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 L3i suat danh nghia
e L3isuat thuc
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Hiéu rng Fisher

*IN=1Ir+TT

®|r = (in = T[)/(1+ TT)

® In:I3i suit danh nghia (c6 dinh trong thdi gian tin dung)

® |r:l5i suat thuc d3 didu chinh theo lam phatig = iy —

* M:tylélam phat
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e L3isuatdon

e L3isuat ghép

e L3i suat hoan von
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L3i suat hoan vén (Yield to maturity-YTM) 13 I&i
suét lam cén béng gia tri hién tai cua tat ca cac
khoan thu nhép trong tuwong lai tir mét khodn dau tw
tinh to1 khi dao han voi gia tri hién tai cua khoan dau
tLr do.
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@ cir vao sw . quan ly nha

e L3isuat tran/san
e L3isuat co ban

 L3isuat tai chiét khau/ tai cap von
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Vi du 1: V3i so tién 100M, chi Ngoc cé mot s6 lwa chon
nhu sau cho khoan dau tw cda minh:
e GUingan hang vadi l3i suat 6%/nam
 Cho coéng ty d6i tac vay vdi thdi han 5 nam, 13i tra moi
nam 12M, tién goc sé dugc hoan tra sau 5 nam
e Dau tuw vao dy an kinh doanh vé&i luéng tién dy tinh la
30M sau ham th& 3, 50M sau nam th& 4 va 60M sau
nam th 5

Chi Ngoc nén lva chon phuong an nao?
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“V&i cing mot lwong tién
nhan duoc, gia tri cua nd
sé khong gidong nhau néu
& vao nhirng thoi diém
khac nhau”
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e Tién nhan duwogc hdm nay s& mang tinh chac chan
hon tién nhan dwoc trong twong lai do cé yéu to bat
dinh

* Tién nhan duoc trong twong lai sé cd gia tri nho hon
trong hién tai do tac dong cua lam phat lam gia tri
thuc té cla tién thap xuong.

* Né&u cd tién trong thoi diém hién tai, nha dau tu cé
thé s&r dung nd cho cac muc dich khac nham sinh loi
(hay ndi cach khac la cé chi phi co hdi cda von dau
tu).
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Gia tri twong lai (FV) 1a gia tri ma mot khoan
dau tu sé dat dén sau mot thai gian nhat dinh
v&i mot mire lai suat nhat dinh

Gid tri twong lai tai thoi t, 1a giad tri moét khoan
dau tv duoc tinh thuc su tai thoi diém da.
Gia tri hién tai (PV) la gid tri cia mot dong tién
vao hiéen tai



J(:7))2:1..GIA TRI TUONG LAY (FUTURE VAL

Vidu:
Gid sit ban giri 1008 vao mét tai khodn tiét
kiém véi lai sudt 10%/nam. Ban sé thu dwoc
bao nhiéu sau I nam? 2 nam? 3 nam? (Gia su

lGi sudt khong doi)



Nam 1: FV = 100 (1+ 10%) = 110 (USD) — Khoan vay don
N3m 2: FV = 110(1 + 10%) = 110 + 11 = 121 (USD)

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

121 = 100 + 10 + 10 + 1
FV (Y2) Goc L3i don L3i ghép
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N&m 3: FV =100 (1+10%)3 = 133.1 (USD)



e L3i suat don la I3i sudt ma 13i chi tinh trén co so tién
gdc ban dau. Gia trj tinh I13i s& khéng thay déi trong
sudt thoi ky hop dong

* Khoan vay don va phwong phap tinh 13i don (Simple

Interest):

Trong do:

* FV_ =PV (1 +n.i)
FV_ —gia tri twong lai (sO tién) sau n nam
PV — gia trj hién tai (so tién vay)
i — 13i suat

n-sOnam



« Tién I3i cha ky trudc dwoc cong vao tién gdc dé l[am can ci
tinh tién 13i cda ky sau.
e Cong thirc cong don
FV_ =PV (1+i)"
Trong d6: FV_—gia tri twong lai tai thoi diém tuong lain
PV —gia tri hién tai
i —13i sudt dwoc sir dung dé cong dén
n - s6 nam tinh t&i thoi diém tuong lai t,
* Gid tri twong lai c6 thé tim dwoc tir gid tri hién tai bang cach
cdng don, hay con goi la phuong phap ghép |3i
(compounding).

«  Day la mot k§ thuat sir dung trong tai chinh nham duwa cac dong tién & cac
thoi diém khac nhau vé cung mot thoi diém trong twong lai 27



« L&i suat don dugc dp dung cho céc khoan tin
dung ngan han va viéc tra no duwoc thuc hién
mét 1an khi dao han.

e L3i suéat kép duoc dp dung cho cac khoan tin
dung co nhiéu ky han thanh toan



e Gia st vay 100 triéu vdi 13i suat 10%/nam. SO
tién phai tra sau 5 nam la bao nhiéu?

- Néu ap dung 13i don
- Néu ap dung 13i ghép



Nam ﬂsﬁi t;';] Laidon | L&icaalai | Téng lai gop Cﬁ;t:::“
1 100.00 $10 $0 $10 $110.00
2 110.00 10 1 11 121.00
3 121.00 10 21 12.1 133.10
4 133.10 10 331 13.31 146 41
5 146 41 10 464 14.64 161.05
Téng 50 11.05 61.05
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Future

value
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6
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3 __
10%
:_! __
5%
1 0%
| | | | | | | | Time
2 3 a4 5 5 7 8 9 10 > (years)
FV phu thudc vao i va thoi gian



=L4&i suat thwéng céng bo theo nam (i), nhwng viéc ghép
I lai theo ky (m).
<= n la s6 ky ghép lai (tan so ghép lai)
la

m

<= Cach tinh tan so ghép lai:
360

| 1 i ———
Sé ngay trong ky

-neu ghép Idi 1 nam 11an: m=1
- néu ghép I3i 6 thang 1 1an: m=2
- néu ghép I3i theo quy: m= 4
Upéwghdp 48i theo thang: m=12



* MOt ngudi glri 1000S vao NH vadi 13i suat
9%/nam. Tinh sO tién ca gbc va 13i ngudi nay
nhan duoc sau 5 nam theo phuong phap |ai
ghép trong 2 trvong hop

a, Ghép 13i 1 1an/1 ndm
b, Ghép 13i 2 [an/1 nam



« Khitan suat ghép |3i khong duoc quy dinh theo nam, cé
thé tim duwoc mai lién hé gitra 13i suat cong bd (APR- Annual
percentage rate) va |3i suat hiéu qua thuong nién:

EAR = (1 + APR/m)™ -1
m — so lan ghép 13i trong mot nam
EAR: L3i suat hiéu qua thuwong nién
APR: L3i suat cong bd theo nam
Ghép lai lién tuc: EAR = eAPR -1
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* Vidu 2 : Ngan hang Bach Viét cong bd 13i suat cho
vay cua minh la 8.6%/ nam, ky ghép 13i l1a 3 thang
mot 1an. Néu so sanh vdi 13i sudt cia ngadn hang
Treong An la 8.8%/nam, ghép 13i 1 nam mot lan. Véi
diéu kién nhu vay, khi vay von dé kinh doanh, chi
Hoa — gidm doc cOng ty Beta nén vay tién cla ngan
hang nao?
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VD: EARC

Tan suat ghép |3
Hang nam

N&a nam mot
Hang quy

Hang ngay

Lien tuc

Cong thuc

(1+ 0.060)1—1
(1+0.030)*—1

(1+ 0.015)4—1

(1 + 0.06/365)3%5 -1

0.0b _

e 1

Ua khoan vay vai lai suat APR |a 6%/nam

EAR
6.00%
6.09%
6.136%
6.18313%

6.18365%



Ban chon vay tv ngan hang nao:

- NHA: APR = 12%, ghép lai 6 thang/lan

- NH B: APR = 11.9%, ghép lai 1 thang/lan

- NHC: APR = 12.5%, ghép lai 1 ndm/lan



e Quy tac 72 la mét cong thirc don gian dé tim
mot trwong hop dac biét cda dong tién

« SO tién hién tai sé nhdn Ién gap dbéi sau mébt
khodng thoi gian gén bdng 72 chia cho ldi
suat ghép (72/i).
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e GUi 100S vao ngan hang vai l3i suat 8%/nam.

Sau bao nhiéu ndm, sé tién sé tang gdp doi?




* Gia tri hién tai (PV) la gia tri cha mo6t dong tién duoc
quy vé thoi diém hién tai.
PV = FV_/ (1+i)"
Trong do:
PV : Gia trj hién tai
FV_: Dong tién nhan duogc vao thoi diém n trong tuong lai
i: ty | chiét khau
n: s& nam tinh t&i thoi diém tuong lai
e Qua trinh xac dinh gia tri hién tai cia dong tién duoc
goi la ky thuat chiét khau

e Gia tri hién tai phu thudc vao |13i suat chiét khau, hay
con goi la ty 1& chiét khiu (discount rate).

40



Present

value
of $1 (%)

r=0%
r=5%
A0 = r=10%
30
r=15%
20
r=20%
10
| | | | | | | | | |
1 2 3 4 5 6 7 8 g 10

Time
{years)

PV cang nho khi thoi gian cang dai
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PV va r ty Ié nghich véi nhau




* Gid tri hién tai cia mot ludng tién trong tuwong lai
thé hién murc gid tri ngang bang cda ludng tién do
néu nhan dwoc trong thoi diém hién tai.

e Khi quyét dinh dau tu cho du an, cd thé so sanh
gitra tong gia tri hién tai cha cac ludng tién nhan vé
va tong gid tri hién tai cia cac luéng tién chi ra.
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* Vidu 3: Chi Hoa, giam doc cong ty Beta ban hang cho
doi tac va dang lwa 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 gio va nhan tiép 60
triéu sau day hai nam.

Chi Hoa nén quyét dinh nhéan tién theo phuong thirc
nao? Gia st chi Hoa mudn so tién ciia minh sinh l&i &
muc 10%/nam bang I3i ngdn hang hién nay

43



e Gid tri hién tai cia mot s6 dong tién dac biét

Gia tri hién tai cia nién kim (annuity)
Gia tri hién tai cQa nién kim vinh vién (perpetuity)

Gia tri hién tai cha nién kim vinh vién tang truéng (perpetual
growth)

Gia tri hién tai cda trai phiéu coupon

e Gid tri hién tai rong, ty suat hoan von ndi bd va danh gia
du an

Nguyén tac danh gid dy an dua trén gid trj hién tai rong
Nguyén tac danh gid dy an dua trén ty suat hoan von ndi bd

e L3isuat vaty suat lgi tirc

44



S1A TRI HIEN TAI CUA
L]

e |

* Gia tri hién tai nién kim (annuity)
— Nién kim dugc hiéu 12 dong tien co dinh xay ra deu
dan trong mot s6 nam nhat dinh
— Cong thirc:

* Trong do

i 12 14i suat chiét khau;

A 1a s6 tién phai tra (hoic nhan duoc) dinh ky;

n 1 s0 ky (ndm) ctia dong nién kim (ky han cua trai phiéu).
* Ung dung:

- Tinh s tién phai tra gop co dinh theo dinh ky

45
-Pinh gia trai ohieu oho thonge



* VD: chi Ngoc mua trai phiéu ctia ngdn hang Bach Viét
nhung dwoc tra tién trong 3 ndm, moi ndm nhan duoc
50 triéu. Nhu vay, chi Ngoc nhan dugc mot khoan nién
kim 50 triéu trong vong 3 nam.

* Gid dinh ty suat sinh loi yéu cau cua chi Ngoc la i=10%,
sO tién chi Ngoc bé ra dé mua trdi phiéu sé |a
P=(50/0.1)x (1 —-1/1.13)=124.326 triéu

* Excel: S dung ham PV, nh@p giad tri rate=10%, nper=3,
pmt=50, bo qua gid tri FV va type. Ham sé tra két qua la
124,34.
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 Ban vay 100.000 USD dé mua nha trong 3 nam
voi 14i suat 10%/ndm. Theo hop dbng vay, ban
phéi trd lam ba lan bdng nhau (cé goc lan I&i)
vao cudi mdi ndm trong ba ndm. Vay, mbi ndm
ban phai tra bao nhiéu?



» M6t khodn nién kim vinh vién (vinh kim) vé bdn chét I
luéng tién cé dinh hang ndm nhuw nién kim nhwng kéo dai
trong vo han
Vi khéng c6 thoi han két thuc nén gid tri hién tai cla
ludng nién kim vinh vién s& dugc tinh theo cong thirc xap
XI:
PV=FV/i

Trong do6: PV la gia tri hién tai

FV 13 gia tri cda ludbng nién kim moi ndm

i [ty & chiét khau
U’ng dung: tinh gid trj hién tai cda c6 tue, gid dinh co tirc
moi ndm khéng dbi va kéo dai vinh vién
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* Nién kim vinh vién tdng truwdng vé bdn chdt la nién kim
vinh vién, tuy nhién moi ndm dong tién lai tdng 1én mot
phdn nho.

PV =FV, / (i-g)
Trong d6: PV la gia tri hién tai
FV, |a gia tri cba luéng nién kim vao
thoi diém t,
i 13 ty 1é chiét khau
g la ty |é tang trwong cua nién kim

e Ung dung: gia dinh c6 phiéu cla cong ty sé& dem lai mot

lubng co tirc tang trwdng déu dan qua cadc nam
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e H3y tinh giad tri hién tai cia mot dong tién nién
kim vinh vién v&i gia tri 1a 30USD/n3m va loi suat
yéu cau la 6%/nam.

e Hay tinh gid tri hién tai cGa dong tién trén, nhung
vdi ty 18 tang trudng moi ndm 13 2%.



* Trdi phiéu coupon: trdi phiéu dwoc hoan trd Idi bang
cdc cubng phiéu (coupon), dén ndm cudi cung nguoi
mua trdi phiéu sé duoc hoan tra ménh gid

e TOng sb cac dong tién ma mot nha dau tuw thu duwoc =
tong gia tri cac dong coupon + ménh gia cua trai
phiéu vao nam cudi cung

* Gia tri hién tai cla trai phiéu coupon tuvong dwong
v&i giad tri nién kim hién tai cia cac khoan coupon
cOng vai gia tri hién tai cia ménh gia trai phiéu
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Vi du 4: Gia su chi Ngoc dau tu vio mét trai phiéu
coupon cO k}‘f han 5 nam v61 khoan coupon la 800 nghin
moO1 nam va ménh gia la 10 trigu. Co thé x4c dinh PV cua
trai phiéu nay véi loi suat yéu cau 10% nhu sau:

PV cua cac khoan nién kim 1la 3,033 triéu.

* PV cua ménh gia la 6,209 tricu.

+ Tong PV cuia tréi phiéu nay 1a 9,242 triéu,

— day sé la sO tién ma chi Ngoc can phai bo ra dé mua trai
phiéu coupon nay.

* Excel: Su dung ham PV, nhung thay vi tinh hai dong tién

riéng 1é cé thé sit dung mot phép tinh nhw sau:
PV(10%,5,800,10000).
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Hay tinh gia tri hién tai cia mét trai phiéu co thoi
han 5 ndm, méi nam tra 1ai coupon 1 lan, ménh
gia 1000 USD, 1ai coupon la 3%/nam va lai suat
yéu cau la 3%.



- La trai phiéu dwoc mua, ban véi gia thap hon ménh
gia. Dén han thi nguoi mua dwoc nhan ca ménh gia.

F
(1+7r)"

rla ty Ié chiét khau trén gia mua;

Pd =

Trong do:

F la ménh gia;
Pd la gia cua trai phiéu



~nN

Sag¥ia tri hién tal rong, ty suat,hoan von;

( I"

e Khi danh gid mét dw an hodc moét khoan dau tu,
chd thé dau tu sé dirng trudce hai quyét dinh 1a
cd nén dau tu vao du an hay khéng va néu dau
tw thi lwa chon du an nao trong s6 cac du an cé
thé.
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* Gia tri hién tai rong - NPV (Net Present Value) cua mot
khoan dau tw la phdn con lai sau khi 1y gid tri hién tai cua
cdc dong tién du kién thu vé trir di gid tri hién tai cda so
tién dau tu dy kién.

* Y nghia kinh té& cia NPV 13 sd tién rong ma hoat dong dau
tw du kién dem lai cho chd dau tu, trong d6 d3a tinh tdi

yéu to gia tri thoi gian cua tién.

* NPV = PV(dong tién thu vé) — PV (dong tién chi ra)
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(i7)) Nguyén tic danh gia dian dura tr

\’r

* Nguyén tac danh gia dua trén NPV: Pong y dau tw
néu NPV la dwong, tir chdi néu NPV la am.

* NPV <0 ->Du an khong sinh lgi -> khéng chap nhan
du an

NPV >0 ->Du an sinh lgi -> chap nhan du an

e Nguyén tac danh gia nhiéu du an dua trén NPV: NPV
cang l&'n cang tot, néu phdi lwa chon.



Ty suat hoan vc“)'n‘ncf)i b6 (IRR) 13 ty Ié chiét khau lam cho
NPV cua du an bang O.

IRR phan anh kha nang sinh lgi cia du an, chua tinh dén
chi phi co héi cia von dau tu.

Néu nhu IRR I&n hon ty 1é chiét khau hién tai cha dy an
thi thuwc hién du an.

Khi tinh todn IRR, khéng c6 céng thirc ma chi cé thé dp
dung phuwong phdp loai suy, tire la tha va thu hep ddn
qudng thu toi khi ra két qua gan dung nhdat. Mdy tinh tai
chinh va Excel déu co chirc ndng nay.

Excel: S dung ham IRR (values, guess), vai values la ddy
tham s6 can tim .




Phan anh day du hon thu nhdp clda nha dau tu so vdi 13i suat,
do khong phai lic nao thu nhap dau tw cling hinh thanh ti
khodn 13i ma con tir sy thay doi gid cdia cac cong cu dau tu.

Ty sudt loi tire = (gid bdn - gid mua cua mot loal tai san + thu
nhap ma tai san do mang lai trong thoi gian nam gi)/gid mua
tai san ban dau.

VD: Ty suat 1oi tire cua viée dau tu vao trai khoan

C+P,-F _C P,-F

RET t+1 t 1+l
P P P

t t t

Ty suat loi tirc bao gobm hai thanh phan chinh: I3i suat cda
khoan dau tuw va l3i (16) von dau tu. L3i (10) von dau tu xuat
hién khi co sy tang (giam) gia cla tai san dau tu.
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* Vidu 5: Chi Ngoc mua trai phiéu ciia ngadn hang Bach
Viét voi gia la 100.000, chi Ngoc gittr 1 nam va nhan
13i coupon la 7.000, sau d6 ban di voi gia la 109.000.
Tinh ty suat lgi tirc chi Ngoc duwoc hudng?

62



