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12:Sep-11 2

1. LAI SUAT LA Gi?
KN: LS Ia ty 1é (%) so sdnh gitra sé tién lai
(loi tirc) thu dweoe véi sé von cho vay phat
ra, trong mét ky nhat dinh-1ai suat phan
anh gia ca caa tin dung
Céng thure:
Ri=1/Co X 100%
- Ri: L&i suét tin dung trong ky
- I: Téng sé loi tire thu dugc trong ky
- Co: Téng sé vén cho vay phét ra trong ky

12-Sep-11 3

2.CAC LOAI LAI SUAT

Can clr vao nghiép vu KD cua NH, c6:
- LS tién gtvi NH:
LS tuy thudc vao loai tién giri, loai tai khoan (tiét kiem,
thanh toan), thei han, quy mé tien giri.
- LS tin dung NH:
LS tuy thudc vao loai tién, théi han, muc dich vay, quan
hé giltra ngan hang va khach hang.
LS tién guri < LS tin dung
Can cr thoi han vay mwon, cé:
- LS khéng ky han
-LS ngan han
- LS trung han
- LS dai han

12:Sep-11 4

Lai sudt Vietcombank danh cho
khach hang ca nhan(1)

Ky han VND EUR USD.
Tiét kigm

Khong ky han 2.40% 0.05% 0.10%
7 ngdy 1200%

14 ngay 14.00%

1 théng 14.00% 0.30%

2 thang 14.00% 0.40%

3 théng 14.00% 0.50%

6 théng 14.00% 0.50%

9 théng 14.00% 0.50%

12 théng 14.00% 0.50%

24 thang 12.00% 0.50%

36 théng 12.00% 0.50%

48 thang 12.00% 0.50%

60 théng 1200% 0.50% 2.00%
12-Sep-11 5

Lai suat Vietcombank danh cho
khach hang ca nhan(2) (VND,EUR,
USD)

CuuDuongThanCong.com

Ky han VND EUR USD
Tiét kigm

Tién giri ¢6 ky han

1 théng 14.00% 0.30% 2.00%
2 théng 14.00% 0.40% 2.00%
3 théng 14.00% 0.50% 2.00%
6 thang 14.00% 0.50% 2.00%
9 thang 14.00% 0.50% 2.00%
12 théng 14.00% 0.50% 2.00%
24 théng 12.00% 0.50% 2.00%
36 théng 12.00% 0.50% 2.00%
48 thang 12.00% 0.50% 2.00%
60 thang 12.00% 0.50% 2.00%

12-Sep-11 6
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Lai suit Vietcombank danh cho
khach hang la doanh nghiép

Ky han VND EUR usD
Tién giri thanh todn

Khong k han 2.40% 0.05% 0.10%
Tién giri ¢6 ky han

1 théng 14.00% 0.30% 0.50%
2 théng 14.00% 0.40% 0.50%
3 théng 14.00% 0.50% 0.50%
6 thang 14.00% 0.50% 0.50%
9 théng 14.00% 0.50% 0.50%
12 théng 14.00% 0.50% 0.50%
24 théng 12.00% 0.50% 0.50%
36 thng 1200% 0.50% 0.50%
48 théng 12.00% 0.50% 0.50%
60 théng 1200% 0.50% 0.50%
12-Sep-11 7

Thuee tién tai Viét Nam

Lai suét VND

14.50%

1a00% | " n " " S —

13.50%
& 13.00% —+—Ky han Maritime Bank|
=z =Ky han BIDV
3 1250% Ky han Vietcombank

12.00% -

1.50%

11.00%

01 thang 02 thing 03 théng 06 thang 09 théng 10 thang 12 théng 24 thing 36 thing
K han
12:Sep-11

LS khéng ky han <LS ngin han < LS trung han< LS dai

han.
Theo tiéu thirc loai tién vay mign, ¢6:
- LS noi t¢
- LS ngoai té
Theo tiéu thirc bién dpng ciia gid tri tién té, cé:
-LS danh nghia
-LS thye té
LS thuee té =LS danh nghia -Chi sé lam phdt

12-Sep-11 9

Can cir vao tiéu thirc qudn li, c6:
- Lai suat chi dao do NHTW nhu: LS co ban, LS tdi
chiét khau, LS tai cip vén.v.v.

- LS co bin: LS do NHTW 4n dinh dé cac NHTM
tham khao va sir dung lam co sé an dinh LS cia
minh.

- LS tai chiét khiu: NHTW cho cac NH trung gian
vay dudi hinh thirc chiét khiu lai thuong phiéu. Tinh

bang ty 1¢ % trén ménh gi4, dugc khau trir ngay khi
NH cho vay.

- LS tai cip vbn: 1a LS khi NHTW sir dung khi cho
cac NHTM vay.

12-Sep-11 10

Lai sudt 10/8/2011 (ngudén: NHNN Viét

Nam)
Lai suat co ban 9%
Lai sudt tai chiét khau 13%
Lai suét tai cAp von 14%

Lai suat lién ngin hang (VNIBOR)

Thei han %nam

Qua dém 10,79

1 tudn 12,91

2 tudn 13,44

1 thang 13,59

3 thang 14,93

6 thang 15,50
12:Sep-11 12 thang 13,50 "

CuuDuongThanCong.com

Theo pham vi co:
- Lai sudt ndi dia<osir dung cho nhiing
HDTD trong nwéc

- Lai sudt qudc té: VD: LIBOR, NIBOR,
TIBOR, SIBOR < sit dung cho nhirng HDTD
quoc té.

12-Sep-11 12
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3. PHUONG PHAP XAC PINH LAI SUAT

a) Lai suét don :
Do la lai su,a'rt ma khi tinh tién ldi cia ky sau, nguoi ta khong ghép lai cua ky
truéc vao von dé tinh lai.
Cong thirc:

C,=C, (1+ R, Xn)
Trong do:
Co: 1a vén vay ban dau (vén gdc); Ri : 1a 1i suét trong 1 ky ; Cn: 1a gia tri thu
duoc sau n ky vay.
b) Lii suét kép:
la 1ai sudt ¢6 tinh dén gid tri ddu tw lgi ciia lpi tivc thu dugc trong thoi han si
dung tién vay, trong do lai ciia ky truwoc dwgc 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 (I+R)"

Lii sut kép R,=(1+R)" -1

Trong do.C, :Gia tri thu dugc (ca vbn va 1ai) sau n ky; Ri : la lai suét trong 1 ky

12:Sep-11 3

Vi du lai suat kép
Ong A gui tién tiét kiém voi sb tién 100 triéu ddng vao ngan
hang thuong mai X, thoi han 2 nam voéi 1ai kép 10% nam.

Tinh tng s6 tién 6ng A tiét kiém dugc sau 2 nam.

12:8ep-11 14

Nam thir 1: Ong A nhandugc tién 13i: 100 triduddng * 10% =
10 trigudong

Cudi ndm thir 1: Ong A c¢6 1di nhap vén: 100 triduddng + 10
triéuddng =110 triéudong

Nam thir 2: Ong A nhandugc tién 13i: 110 triduddng * 10% =
11 trigudong

Nhu vay, sau 2 ndm Ong A nhanduogc 21 triéudé)ng tién 1ai va
100 triéudong von goc.

Téng s tién cudi cing Ong A nhandwoc 14 121 triéuddng.

12-Sep-11

Lwu y:

< Lii suét thwong cong bd theo nim (R,), nhung viéc ghép
14i lai theo ky (n).
< n la sb ky ghép lai (tin s6 ghép lai)
R,

R= - o R,=(1+R/n)" -1
n
< Cach tinh tin s ghép lai:
360
= oo
S0 ngay trong ky

- néu ghép Idi 1 nim 1 An: n=1
- néu ghép 14i 6 thang 1 Iin: n=2
- néu ghép ldi theo quy: n=4

et - néu ghép 1ai theo thang: n=12 16

Vi du:

Cho vay 10 triéu déng trong 1 nim, ghép
ldi ntra nam. Von va lii trd cubi ky. Lai
sudt la 10%/ndm. Téng sé tién nhén dwor
sau 1 nam sé la bao nhiéu?

12-Sep-11 17

CuuDuongThanCong.com

So sanh lii suit don va lai suit kép

»Lai sudt don dugc ap dung cho céc khoan tin dung
ngan han va viéc tra ng dugc thyc hién mot lan khi
dén han.

> Liii suit kép duoc ap dung cho cac khoan tin dung co
nhiéu ky han thanh toan

i don

12-Sep-11
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So sanh giita 14i sut don va lai suit kép
(vidu 1)

Ong A dau tu 100 triéu dong véi 1ai suit
12%/nam. Tinh gia tri 6ng A dat duoc theo hai
phuong phép 1ai don va 13i kép trong 3 truong
hop: (a) Thoi gian dau tu 1a mot nam, (b) Thoi
gian dau tu 1a 3 nam va (c) Thoi gian dau tur la
6 thang?

12:Sep-11 19

n=1nim 100 * (1 +0,12)= 112 100 * (1 +0,12)' = 112

n=3nim 100 *(1+3%0,12) =136 100 * (1 +0,12)3 = 140,493

n=6 thing 100 *(1+6/12%0,12)=106 100 *(1 +0,12)612 = 105,83
12-Sep-11 2

So sanh giita 14i sut don va lai suat kép
(vidu2)
Mot ngudi dau tu von gbe ban dau 1a 200 tridu
v6i 1ai suat 9%/nam. Tinh gid tri tich iy nguoi
do dat dgc,rc theo hai phuong phép 1ai don va
131 kép néu thoi gian dau tu 1a:
1 ndm
9 thang
5 nam

12-Sep-11 21

4. GIA TRI THOI GIAN CUA TIEN TE VA KY
THUAT CHIET KHAU DONG TIEN

a) Gid tri théi gian ciia tién tg:

Gid tri twong lai (Future Value) 12 gi4 tri ma mét khoan dAu tw s&

dat dén sau mot thoi gian nhat dinh véi mot mirc 131 sudt nhat
dinh.

Gia tri twong lai 13 gia tri cua mot khoan ddu tu tai mot thoi diém
trong tuong lai

FVI =PV +PV.i=PV(l +i
FV2 = FVI + FVLi= FVI (1+i)= PV (1 +i)(1+i)= PV (1+i)?
FVn =PV (1+1i)* < (1+1)" 1a hé sb gia tri twong lai

12-Sep-11 2

Vidu:

Gia sir ban giri 1008 vao mét tai khoan tiét kiém voi lai
sudt 10%/nam. Ban sé thu dioc bao nhiéu sau I nam? 2 nam? 3
nam? (Gid sir ldi sudt khong doi)

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

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

121 = 100 + 10 + 10 + 1
o A S R
FV Géc Lai don Lai ghép
(Y2)

Nam 3: FV =100 (1+10%)% = 133.1 (USD)

12-Sep-11 23

CuuDuongThanCong.com

Gia tri twong lai ciia $100 véi 13i suat 10%/nim

. S8 tién L - s S6 tign

Nam daunam Laidon | Laigop Tong lai cudraen
1 510000 510 50 510 5110.00
2 110.00 10 1 1 121.00
3 121.00 10 2.1 12.1 133.10
4 133.10 10 13 13.31 146.41
5 145.41 10 464 14.64 161.05

Téng 50 11.05 61.05

12-Sep-11 24
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Vidu:

Ban gtri 2.000 USD vdo ngdn hang v0i lai
suét 10%/mam trong 5 nam, gid tri
twong lai cla khodn dau tw nay la bao
nhiéu?

12:Sep-11 2

Vidu

Ngan hang Bach Viét cong b 1di suat cho vay
cta minh la 8,6%/nam, ky ghép 1ai la 3 thang
mot lan. Néu so sanh véi 13 sudt cia ngan
hang Truong An la 8,8%/nam, ghép 1ai 1 ndm
mdt 1an. Véi didu kién nhu vay khi vay vén dé
kinh doanh, chi Hoa — giam ddc cong ty Beta
nén vay tién ciia ngan hang nao?

12:Sep-11

b) Ky thudt chiét khiu dong tién:
- Xac dinh gia tri hién tai cua dong tien twong
lai:
FVn 1
PV = v =FVnx -----—--—-
1+ 1) (1+ 1)

12-Sep-11 27

Vidu:

Mot nha moi gioi chirng khodn chao bdan mot
Trdi phiéu kho bac, theo d6 sau 3 nam nita
ban sé nhan duoc $115.76.

Hién nay ngdn hang dang chao ban mét CD
(gidy chitng nhdn tién giri) ky han 3 nam véi
lai sudt 5%. Néu ban khéng mua trdi phiéu,
ban sé mua CD. Vay, s6 tién t6i da ma ban sé
trd dé mua trdi phiéu la bao nhiéu?

12-Sep-11 28

Cong ty A ban hang cho dbi tic va dang lya chon
nhén tien hang thanh toan theo mot trong hai cach:

A: Nhan ngay 100 triéu vao thoi diém hién tai

B: Nhan 50 triéu vao ngay biy gid va nhan tiép 60
triéu sau day hai nam.

Cong ty A nén quyét dinh nhén tién theo phuong thirc
nao?

Gia str cong ty A mudn sb tién cua minh phai sinh loi
o muc 10%/nam vi 1ai ngan hang hién tai dang & murc
nay.

12-Sep-11 29

CuuDuongThanCong.com

- Quy @i v& cing thoi  diém  tuwong lai:
Vi phLyong an A, 100 triéu hién nay s€ co gia tri tuong lai sau 2 nam
(thoi diém t,) la:

FV-, =100 x (1+10%)? = 121 (triéu), vAy phuong 4n A ¢6 gié tri FV,(A)
=121

Véi phu’ong an B, vi c6 hai dong tién nén phai phan hai dong tién nay ra
thanh 2 phan riéng biét.

50 triéu hién nay (thoi diém to)s€ co gid tri twong lai sau 2 nam la:

FV, = 50x(1+10%)? = 60,5 (triéu)

60 tri¢u la dong tién tai thoi diém sau 2 ndm (t,) nén né chinh 1a FV,.

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

Nhu vay, néu quy vé cing mot thoi diém trong tuong lai FV(A) 16n hon
FV(B), vi vay cong ty nén chon phuong an A dé nhan tién hang

12-Sep-11 30

https://fb.com/tailieudientucntt



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

Gia tri hién tai ctia mdt so0 dong tien dac biét

Gia tri hién tai cia dong nién kim (annuity): Ap
dung cho nhitng hgp dong tra gop tirc thanh toan
nhirng khoan tién goc va 1di bang nhau trong nhirng
ky thanh toan nhu nhau.
Nién kim 1a dong tién cé dinh trong mét thoi gian
nhatdinh ), ¢, C St ¢

(I+r) (A+7r) 1+r)"

12:Sep-11

Trong dé:

r: 12 131 suat chiét khau

C: 1a s tién phai tra (hodc nhan duoc) dinh ky

n: 1 s6 ky (ndm) cta dong nién kim (ky han cua
trai phiéu)

Ung dung: tinh s6 tién phai tra gop c¢d dinh theo
dinh ky va tinh gia tri hién tai cua trai phiéu

12-Sep-11

coupon.

Vidu

Ong A mua trai phiéu cta ngin hang Lién Viét nhung
duoc tra tién trong 3 nam, mdi nim nhan dugc 50 triéu.
Nhu vay, 6ng A nhan dugc mot khoan nién kim 50 triéu
ddng trong vong 3 nam.

Cong thire tinh gia tri hién tai cia dong nién kim:

C 1
R T

Vi truong hop ong A sé co:

C= 50 triéu, n=3 nam, v6i gia dinh ty suat chiét khiu la r
= 10%, twong dwong v&i cac trai phiéu cé cung rii ro va
thoi han trén thi truong. S6 tién 6ng A bo ra dé mua trai
phiéu s& 1a: PV = (50/10%) * (1 — 1/1,13) = 124,342 triéu

Bai tap

Mot sinh vién nhan duoc hoc bong hang théng
1a 200 000 VND, thoi gian nhan hoc bong 1a 1
nam. Tinh gia tri hién thoi cua hoc bong nay
biét rang 14i suét 1a 14%/nam

12-Sep-11

Bai tap

1)Tinh gia tri hién thoi ciia mot hop dong tra gop
thong thuong céd gid tri 1a 4.000 USD/nam,
dugc thanh toan trong 4 nim, va lai suét la
5%/nam.

2)Mét hop dong tin dung co gia tri 1a 400 triéu
ddng, thoi han 5 nam, 13i suat 9%/nam, tra gop
thong thudng 6 thang mot l1an. Hoi gia tri tra
gop dinh ky 1a bao nhiéu?

12-Sep-11

CuuDuongThanCong.com

Ban sé tich lily dwoc bao nhiéu tién lrong hwu
néu ban tiét kiém hang nam la 2,000 USD, bdt
dau sau 1 nam tinh tir ngdy hém nay, va tai
khoan nay sinh ra 10% ldi kép hang nam trong
vong 10 nam?

12-Sep-11
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Gi4 tri hién tai ciia mot sb dong tién dic
biét
Gia tri hién tai cia dong nién kim vinh vién
Dong nién kim vinh vién 1a dong tién ¢ dinh hang
nam nhung kéo dai vo han.
P V:g
r
Trong d6 :
PV la gia tri hién tai ciia dong nién kim vinh vién
C 1a gié tri ciia dong nién kim hang nam
r 12 1ai suat chiét khau.
Ung dyng: tinh gia tri hién tai ciia dong cb tic cb

12:8ep-1t

dinh

Bai tap

Mot trai phiéu Chinh phu thoi han vinh vién
dugc thanh toan dinh ky hang nam 1a 400.000
VND. Hoi gia trai phiéu nay 1a bao nhiéu biét
rang mirc 13i suat thi truong 1a 5%/nam.

12:Sep-11

Gi4 tri hi¢n tai cia mot s6 dong tién dac
bist )
Gia tri hién tai cia dong nién kim vinh vién ting truong
(perpetual growth)
Dong nién kim vinh vién ting truéng ban chit la dong
nién kim vinh vién, tuy nhién mdi nim dong tién nay lai
tang 1én deu dan. c
PV=—-
o DT . .

Trong d6: PV 1a gia tri hién tai cia dong nién kim vinh
vién.

C 1a gia tri cia dong nién kim hang nam. r 1a ty 1& chiét
khiu; g 1a ty 1& ting truong hang nim.

Ung.dung: tinh gi tri hién tai ciia dong cd tirc ting trudng

déu dan hang nam

5.CAC NHAN TO ANH HUONG DEN LS
Do lai sudt la gia ca cua tin dung® chiu anh
hudng boi cac nhém nhan to:
(1) Anh hwéng ciia cung, cdu tin dung (quy
cho vay)

(2) Anh hwong ciia cung, ciu tién t¢

12-Sep-11 40

5.1. Cac nhan t6 dnh huéng dén 1di suit- xét
trén giac d§ cung, cau tin dung

5.1.1. Cung, cdu tin dung (TD):
- Ciu TD 1a nhu ciu vay vén cta cac chu thé kinh té.
- Cung TD la khéi hrong vén ding dé cho vay kiém 10i ctia
cac chu thé khac nhau. N6 bao gom cac nguon sau:
+ Tién gtri tiét kiém cua céc hg gia dinh
+ Ngudn von tam thoi nhan rdi ctia cic DN.
+ Céc khoan thu chua sir dung dén ciia NSNN
+ Ngudn vén cta cac chi thé nude ngoai.

12-Sep-11 a1

biéu kién dé cung von tin dung dugc cép la loi
ich tr 1ai suat mang lai phai dd bu dap nhiing
hy sinh ctia nguoi cap von, d6 c6 the la:
Viée tir bo quyén dugc tidu dung tién ngay lap
turc
Chap nhan rui ro
Nguy co bi thiét hai thu nhdp thuc té néu co
lam phat.

12-Sep-11 a2

CuuDuongThanCong.com
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Nhan t6 anh huong dén cung von

Thu nhip

Riii ro

Lgi tire du tinh
Tinh 16ng

12:Sep-11 a3

Nhan t6 anh huéng dén cung von vay

Cung vén
Thu nhép

Lo ttre dw tinh (so vOi
tai san khdc)

RUi ro

- -

Tinh thanh khodn

12:Sep-11 a1

Nhan t6 anh huong té1 cau von vay

Lam phat dy tinh cang cao s€ lam cho chi phi
nguyén vat liéu tré nén dat do trong twong lai. Cau
von vay tang d€ mua nguyén vat liéu san xuat va hang
hoa tiéu dung ngay hién tai khi n6é dang con reé.

Lgi tirc cia du an diu tu thuc hién béng tién huy
dong duogc tir di vay cang cao s€ cang lam cho cau
von tang.

Thém hut ngdn sdch: Chinh phu tai tro NS bing phat
hanh trai phi€u dé di vay. Tong cau vay tang.

12-Sep-11 a5

Céac nhéan to anh huong dén cau von vay

. 2
Ting Tic déng dén cau Dich chuyén

duwdmg cau

Mire sinh 16 clia I -

khodn ddu te

Lam phat dw tinh ' -

Tham hut ngan sach CP I -

12-Sep-11 46

Anh huéng ciia cung, ciu TD dén lii suit

Lai
suéat

Q, Q, Quy cho vay

CuuDuongThanCong.com

5.1.2. Cic nhén té anh hwéng dén lai sudt

Cdc nhan t6 danh huong dén lai :S‘Mé[ ciing chinh la cdc nhan 16
lam dich chuyén dwuong cung, cau tin dung.

« Cic nhin t6 lam dich chuyén dwong cau TD:
»Loi tirc du tinh cua céc co hoi dau tu
» Lam phat dy tinh
»Tinh trang tham hut NSNN

 Cic nhan 16 lam dich chuyén dwong cung TD:
» Su thay ddi ctia thu nhap
> Ty suét loi tire du tinh cua cong cu ng
» Rui ro
» Tinh long cta cac cong cu dau tw

12-Sep-11 48
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5.2. Céc nhén t6 anh hwéng dén 13i suit- xét
trén giac d§ cung, cau tien

5.2.1. Cung, cau tién:

- Mikc ciu tién 13 lwong tidén ma cic doanh nghiép, cic tb
chitc, ¢4 nhin muén nim gir dé dap Gng nhu clu tiéu
ding hién tai va trong twong lai véi gi4 ca va cac bién sé
kinh té khac cho trwéc @ Ly thuyét vé sw wa thich tién mat
ciia Keynes

- Mikc cung tién bao gdm: tién mit dang lwu théng ngoai h¢
théng NH va tién giri khong ky han c6 thé phat hanh séc.

12:Sep-11 a9

Cac y€u t0 anh hudng dén cung cau tién
Téc dong dén Tdc dng dén
cung, céu tién i suét

Thu nhép MDI I
wl 1

Mtre gia

Cung tién MS "‘ 1

12-Sep-11 50

at thwe té,i
® " =

E

Lai sua

Lwgng cung va cau tién .
Neu ting lug'ng cung
tién dé kich thich nén
Kkinh té...
=Lii suét gidm

Anh huéng cua lugng cung tién dén lai suat
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5.2.2. Cic nhan té anh hwong dén lai sudt

Cdc nhan té danh huong dén lai ‘sudrt‘cﬁng chinh la cdc nhan t6
lam dich chuyén duong cung, cau tién.
& Cdc nhin t6 lim dich chuyén duong cdu tién:
> Thu nhép thyc té
» Muc gia ca
& Cdc nhin t6 lim dich cImyén dwong cung tién:
> Chinh sach tién t¢ ciia Ngan hang trung wong;
+ Chinh séach tién & m& rong
+ Chinh sach tién t& that chit
> Su doc lap hay phu thudc cia NHTW dbi voi CP
> Ché db ty gia hdi doai (cb dinh hay tha ndi)

> D6 mé ciia nén kinh t& (von, 1i suat quéc té...)
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3.3.Téong hop cac nhan t6 anh hwéng dén LS

> Ty suat loi nhudn b.q ctia nén KT -Loi tirc du tinh cia
cdc co hoi dau tw

» Lam phat dy tinh

» Mirc do rui ro

» Tinh long cua cdc céng cu ng

» Micc tham hut NSNN va C.S tai khod ciia Chinh phii
(thué va chi tiéu)

> C.S tién t¢ ciia NHTU (du trit bat budc, 1di sudt tdi
chiét khau, nghiép vu thi truong mao)

» Cac yéu 16 kinh té- xa héi khdc: sw canh tranh giita cdac
NHTM, tam ly.v.v.
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IV. Cau trac rai ro va ky han cua 1ai suat

Cau trtc rui ro cua lai suat
Cau truc ky han cua 1ai suat
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1. Cau trtc rui ro cua lai suat
Tai sao co nhitng cong cu no trén thi truong tai
chinh co ky han giong nhau nhung co ldi suat

3 khdc nhau?

Tinh twong quan gitka cdc loai ldi suét nay dige goi
la cau tric rui ro cUa ldi suat.

Céu tricc rii ro cla ldi suét dwore gidi thich b6i cic yéu 16:
v RUi ro v& ng
v’ Tinh I6ng
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Rui ro vo no

Rui ro v& no 1a loai rii ro ma mot trai phiéu co
th€ gap phai néu nhu nguodi phat hanh ra né
khong c6 kha nang trd ng.

Rui ro v& ng cang thip, muirc 13i sut s& cang
thap.

LS trai phiéu phi rai ro(zero risk, risk free):
cong cu no ngan han cua Chinh phu.
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Rui ro tinh 16ng

Rii ro tinh 16ng xuat hién khi tinh 16ng ctia cac
cong cu no 1a khac nhau, cong cu ng nao cod
thoi gian ddo han cang dai, tirc 1a tinh bat on
dinh cang 16n thi tinh long cang kém.

Cong cu nao c6 do rii ro v& ng cao hon ciing
s& co tinh 1ong kém hon do kém hip din nén
kém thanh khoan.

12-Sep-11 s7

2. Cau trac ky han cua i suat

Céac cong cu ng c6 cung muc d) rui ro, tinh thanh
khoan va thué ¢6 thé c6 nhitng 13i sudt khac nhau vi
c6 céc ky han thanh toan khac nhau. Tinh twong quan
gifta cac 13i suat nay dugc goi 1 cAu tric ky han ciia
14i suét.

Chu tric ky han cta 13i sudt mo ta mdi quan hé giita
131 suat ngan han va lai suat dai han
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Céc 1y thuyét giai thich cdu tric ky han
cua lai suat

Ly thuyét ky vong don thudn (pure expectation
theory),

Ly thuyét thi truong phan lap (segmented
markets theory)
Ly thuyét moi truong wu tién (preferred
habitats theory)
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Ly thuyét dy tinh (Expectations Theory)

Gid dinh: Cac loai cong cu ng (trai phiéu) c6 ky han

khac nhau 1a nhiing vdt thay thé hoan hdo
Ldi sudt cia mét cong cu ng dai han sé bcfng voi binh

qudn ciia i sudt ngdn han ma nguoi ta ky vong trong
suot vong doi ciia cong cu no dai han do.
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Minh hoa

Nam nay, 13i suat trai phiéu 1a 6%
Du tinh ndm sau 13i suét du tinh 1a 8%

Lii sudt trai phiéu tuong tuy ¢6 ky han 2 nim la
7,5%.

Vé6i 100 nghin, tinh gia tri thu duoc theo 2
phuong phap.
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Ly thuyét thi truong phan lap
Gid dinh:  trai phiéu c6 cac ky han khéc nhau
khéng phdi la vit thay thé cho nhau
Lai sudt cla mi loai trai phiéu v&i cdc ky han khdc nhau
dugrc xdc dinh b&i cung cau cla loai trdi phiéu do, khong
chiu &nh hubng cla ldi dw tinh cla cdc trdi phiéu v6i cac
ky han khac.

Nguoi ta thuong thich né'lm trdi phiéu ky han ’nga“'n hon,
=)  do vay dudng cong ldi sudt thudng la dudng dbc lén
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Ly thuyét moi truong wu tién

Gid dinh: Trai phiéu cé ky han khic nhau 13 nhin
vdt thay thé, nhung khong phai 1a nhirng vat thay the
hoan héao

L4i suét ciia mot cong cu no dai han sé béng v6i binh quan
ctia 13i sudt ngdn han ma ngudi ta ky vong trong subt vong
doi cua cong cu ng dai han d6 cong véi mirc bu thanh
khoan (con duge goi 1a mirc bu ky han) twong g vdi cung
chu dbi vé6i trai phidu do.

Viée di chuyén muc tidu ddu tu tir cong cu nay sang cong
cu khac phai duoc bu dép bing muic ki han k,. Pay duoc
coi nhu mirc gia phai tra thém cho nha du tu dé ho hy sinh
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viec nam giir loai cong cu véi thoi han wa thich.

Tong quat:
. e . e e
_ ll + lz+1 + lr+2 t o + lr+(u—l) k
by = + nt
n
Trong do:

i : Lai suét tai thoi diém t cua cong cu no loai n
giai doan

i : Lai sudt tai thoi diém t coa cong cu loai 1 giai
doan

10 s ieﬁ(n_l) - Lai suét ciia mot cong cu no loai 1
giai doan du tinh cho giai doan sau.

K,i: Mitrc bu han ky tai thoi diém t cua cong cu ng
10ai n giai doan.

12-Sey 6

IV. Cau trac rui ro va ky han cua 1ai suat

r =rgz + DRP + LP + MRP

rpr: Risk — free interest rate
DRP: Default risk premium
LP: Liquidity premium
MRP: Maturity risk premium
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6. VAI TRO CUA LAI SUAT TiN DUNG

Xét trén tam vi mé:
- Qua LSTD thyc hién CSTT — diéu chinh sy cung tmg
luong tién;
- LSTD téc dong dén TD va TK cua dén cu — tdng cung
va tong cau.
- Sir dung LSTD dé diéu chinh co cAu nganh, co cu khu
vuc.
Trén gidac dp vi mo:
- LSTD la mét cong cu khuyén khich canh tranh lanh
manh giira caic TCTD.

- LSTD tac dong dén hoat dong SXKD cua timg DN va
dén doi song cua dan cu—> kich thich st dyng von hiéu

12'Sequa_ 66
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VAITRO CUA LS TREN TAM VI MO

Khi 1ai suét thap chi
phi tin dung tiéu dung
thap, ngudi ta vay
nhiéu cho viéc tiéu

1i suét thap khuyén
khich cac doanh nghiép
vay von dau tu, ma réng
quy mé san suat.

VAI TRO CUA LS TREN TAM VI MO

[ Vai tro cta LS trén tam vi mé }

dung hang hoa nghia
la tiéu dung nhiéu hon

Vé&i mire I4i suét cao

khi 1ai sut cao dem lai hon, cac doanh nghiép

thu nhap tor khoan tién hai tra chi phi

dé danh nhiéu hon sé& ieoﬁ céfqlor\?lgcldpab:tc;?

khuyén khich tiét kiém, >khéng thuc day vay vén
do do tiét kiem téng. dé m& rong kinh doanh

12:Sep-11

—[ Phéan bd ngudn luc ]
—[ Kim hdm lam phat ]
—[ Thic day téng trudng kinh té ]

12:Sep-11

Phén bd ngudn luc

LS la mét loai gia ca va no6 cliing dong vai tro cuc ky quan
trong trong vi¢c phan bd cac nguon luc giita cc nganh kinh
te.

Khi quyét dinh diu tw vao mot nganh kinh té hay mét du
4n,phai xem xét ti 18 LS nhu thé nao 1a phit hop dé viée dau
tu nay c¢6 mang lai 1gi nhuan ,dam béo hiéu qua kinh doanh
dé tra khoén tién 13i cua s tién vay cho chi phi ban d4u hay
khong.

Thong qua cong cu 1a 1ai sudt, chmh phi c6 thé tac dong
vao d4u tu & cac nganh kinh té v& ca quy mé va téc do.

12-Sep-11

Kim ham lam phat

Theo Fisher, ting 1di suit s& c6 tic dung giam lam
phat, thdm chi chan dimg lam phat; d6 cling la chinh
sach giam lam phat cia nhidu quéc gia.

Lai suét ngén hang va Iai sut thi truong ting 1én sau
d6 s& han ché nhu cau tiéu dung va diu tu ,lam giam
ap lyc dbi voi hang hoa va dich vu cung img. Qua
viéc tac dong t6i 2 bién s6 1a C va I trong tong cau,
lai suat cao dan t6i viée cht giam tong cau cta nén
kinh té, c6 tac dung kim ché lam phat
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Thiic day ting truong kinh té

La dong lyc dé khuyén khich cac nganh kinh t& phat trién,
day manh hop tac kinh té trong va ngoai nudc, dong goép cho
qua trinh toan cau hoéa kinh té.

Lai suét 14 cong cu dé nha nude diéu tiét nén kinh té: chinh
sach 1ai suat phu hgp dem lai nhitng anh huong tich cuc cho
nén kinh t€ (phan b6 nguodn lyc, thic day dau tu co hiéu qua
va kim ham lam phat..)

Tt ca nhimg yéu t6 d6 mang dén mot hé qua 1a sy phat trién
kinh té mét cach bén viing, toan dién.
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