CHUONG 2

LAI SUAT

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


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

NOI DUNG

KHAI NIEM

PHAN LOAI

PO LUONG LAI SUAT

CAC NHAN TO ANH HUONG LAI SUAT
CAU TRUC RUI RO - CAU TRUC KY HAN

CHINH SACH LAI SUAT CUA VIET NAM
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I. KHAI NIEM
L&i sudt 1a gia ciia viéc ngwoi di vay sir

dung mét don vi von ciia ngwoi cho vay

L&i suat 1a mot ty 1é phan tram tinh trén so6
tién cho vay ma nguoi di vay tra cho nguoi

cho vay
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Val tro caa lail suat
La phuong tién kich thich 1gi ich vat chat dé thu hat

moi nguon nhan rdi trong nén kinh té

La cong cu Kich thich dau tu phat trién nén kinh té
La don bay kich thich ngan hang va doanh nghiép
Kinh doanh c0 hiéu qua

La mot trong nhitng cong cu du bao tinh hinh nén
kinh té

La cong cu diéu tiét vi mo nén Kinh té
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II. PHAN LOAI
L3i suat ngan han — |i suat dai han
L3i suat danh nghia — l&i suat thuc
L4i suat tha noi — Ii suat cb dinh

Phan loai theo nghiép vu ngan hang
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« L3i suat danh nghia (nominal interest rate — NIR)
« L3i suat thuc (real interest rate — RIR)
La mrc 14i suat danh nghia da dugc diéu chinh
theo ty 1€ lam phat
RIR = NIR - ty 1& lam phét
? Khi lam phat cao, nguoi giri tién tiét kiém hay

ngudi vay tién dugc 1oi
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a. L&i suat co dinh

e L& murc 13i suat dugc quy dinh chinh xac trong sudt thoi
gian ciia hop dong tin dung

« VD: khung l3i suat huy dong tién gt tiét kiém c6 dinh cua
ngan hang

b. Li suat tha noi

» L& muc li suat ctia hop dong tin dung duogc neo vao mot

|3 suat khong co dinh trén thi truong

« VVD: quy dinh I4i suat hop dong tin dung: LIBOR (London
Interbank Offered Rate) 6 thang cung ky cong 0,05%
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Phan theo nghiép vu ngan hang

a. LAi suat nhan guri: 13i suat ngan hang tra cho cac khoan

tién giri vao ngan hang

b. LAi suat cho vay: 1ai suat ma nguoi di vay phai tra cho

ngan hang (la nguoi cho vay)

c. LAi suat chiét khau: I&i suat ngan hang cho vay dudi

hinh thte chiét khau thuong phiéu hoic gidy to c6 gia

khac chua dén han thanh toan caa khach hang
d. Lai suat lién ngan hang: 14i suat ma cac ngan

dung khi cho nhau vay trén thi truong lién ngan

/Ifb.com/tailieudientucn

nang ap

nang
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I11. PO LUONG LAI SUAT
= Gia tri thoi gian cia tién té
= |_3i suat don
= |_3i suat kép
= |_3i suat thwe tra
= |3i suat d4ao han

* Panh gia duy an dwa vao NPV - IRR
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Gia tri thoi gian ciia tién
» Tién té cd gia tri theo thoi gian, co nghia la

mdt dong nhan dwoc ngay hom nay cé gia tri

hon mot dong nhan trong twong lai

» Ly do: lam phat, kha niing sinh 1o ciia tién
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Gia tri thoi gian cia tién

o Gi4 tri hién tai cia mét so tién
» Gi4 tri trong lai cuia mot so tién
e Gi4 tri hién tai ctia mot dong tién

» Gia tri twong lai ctia mot dong tién
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L i suat don (simple interest)

o LA&i suat don : L& 13i suat ma lai chi tinh trén co so
tién goc ban dau, cac khoan 14i sinh ra khong dugc
str dung dé tinh 13i trong cac ky tiép theo

=> khong ¢ yéu to 14i sinh ra l4i.

» L3i suat don chi dugc st dung chil yéu doi véi cac

hop dong co thoi han ngan, chi c6 mot ky thanh toan
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L i suat don (simple interest)

* Vi du 1: Hop dong tin dung cé gia tri 100 triéu

VND, lai suat 20%/nam. Goc va lai duoc thanh

toan mét lan khi dén han.
Ky han mot nam, géc + a1 khi dao han:
100 +100*20% = 120tr
Ky han hai nam, goc + l&i khi d4o han:
100 + 100*20%*2 = 140tr
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L4i suat don (simple interest)

» Gia tri twong lai ctia mot khoan tién tinh

theo 13i suat don:
FV =PV 17i%n)

» Gi4 tri hién tai ctia mot khoan tién tinh theo

13i suat don: RV
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Lai suat kép (compound interest)

» Tién l3i cua ky trude duoc ghép vao goc ky trudce
thanh gdc maéi cho ky sau

« Tan suat ghép l&i: (compounding frequency- The
number of compounding periods in one year) s6 ky
ghep lai trong mdt nam
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L4i suat kép (compound interest)

* Vi du 2: Hop dong tin dung c6 gia tri 100 triéu

VND, ldi suat 20%/nam. Lii duoc tinh mot nim
mot lan, nhap goc.
Sau nam mot, géc + lal: 120tr
Sau nam hai, tién goc = 120
tién 13 = 120*20% = 24tr
=Goc + 13i: 120+24 = 144tr
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Lai suat kép (compound interest)

» Gia tri twong lai cia mot khoan tién tinh theo

Ié' suat kép FVY — PV (1 + |) I
o Gid trj hién tai cia mét khoan tién tinh theo I
A LA FV
suat kep: py =
a*i)

 Lai kep m ky trong nam

i
FV =PV 11T —)
m

n
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L i suat thwe tra
« APR (Annual percentage rate): 1di suat duoc cong
bo theo nam vai tan suat ghép 1ai nhat dinh
 EAR (effective percentage rate): 1ai suat hiéu qua
nam (1a 13i suat twong duong voi 14i suat APR nhung

chi ghép 13i 1 1an 1 nam)

* EAR = (1+2PR[ ym -1
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L4i suat thuwe tra

e COnNg thtre tinh 13i suat thuc tra:

i m

i T (1 * —1 1
ef K m )

| — APR: 13 1a1 suat niém yét

i — EPR: 13 13i suat thyc tra

m 1a so lan tra la1 trong nam
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Bal tap

1. Mudi nam sau ta duoc thira ké 1 tai san 1a 500tr
VND. Khoan tién d6 dang gia bao nhiéu tai thoi diém
hién tai, néu l4i suat la 10%

2. Anh Hoang dang du dinh dé danh tién cho con di hoc
dai hoc, sau 3 nam nira. S6 tién can cho con anh I
300 triéu. Vay hoi anh ta bay gio can ¢ bao nhiéu
tién dé gui ngan hang néu lai suat 1a 14%/ nam, nhap
3i goc 1 1an 1 nim

3. Mot nguoi gui 7000 USD vao ngan hang, sau 5 nam
ngudi Ndy nhan duogc sb tién bao nhiéu, biét 14 suat
la 14%/nam, ghép 14i 4 1an 1 nam
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Bal tap

4. Chung ta bo ra 1000$ @& mua 1 cong cu ng duoc tra
l&i kép hang nam la 15%. Sau thoi gian bao 1au ching
ta s& nhan dugc ca goc 1an 13i 1a 50008.

5. Anh A c6 mét khoan tién 500 triéu nhan réi trong
vong 1 nam. Vi khéng c6 kha niang du bao dau tu va
so T ro cao nén quyét dinh gui vao ngan hang. Ban
s€¢ khuyén anh ta nén giri theo phuong an tra lai nao
dé c6 13i nhiéu nhat:

a. Thang mot lan, nhap goc:11,2%/mam

b. Quy mdt lan, nhap goc: 11,4%/mam

c. Nuanam mdt lan, nhap goc: 11,6%/nam
d. Nim mét lan, nhap goc: 11,9%/nam
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Bal tap
6. Mot nguoi cach day 3 nam giri vao tai khoan tiét kiém
mot s6 tién 300 triéu. Hién g1 s6 tien do lén dén
437,74 triéu. hoi tai khoan tiét kiém nay duoc hudng
|3i suat bao nhiéu biét 14 duogc tinh 6 thang 1 lan,
nhap goc va trong thoi gian giri nguoi d6 khdng rit
tién
7. Ban di mua mét chiéc xe may gia 18 triéu, ban s&
chon phuong an mua nao
a. Tratrude 7 tricu, tra 11 tri€u con lai sau 6 thang.
b. Néu tra ngay thi ban dugc giam gia tir 18 triéu con
17 tri€u
Biét 13i suat thi truong 1a 12%/nim
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DONG TIEN TE (CASH FLOW)

« DONg tién té (CF): 1a 1 chudi cac khoan chi hodc thu xay
ra qua 1 so6 thoi ky nhat dinh

> Dong tién chi (outflow): 1 chudi cic khoan chi ching
han nhu ky thac, chi phi, hay 1 khoan chi tra bat ky nao
d6

> Dong tién thu (inflow): mot chudi cac khoan thu nhép tur

doanh thu ban hang, loi tirc dau tu, nhan von vay...
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¢ CAC LOAI DONG TIEN TE (CASH FLOW)
= Dong nién kim (dong tién déu - annuity) — dong tién té bao
gom cac khoan bang nhau xay ra qua 1 so thoi ky nhat dinh.
Dong nién kim con dugc phan chia thanh:
v Dong nién kim théng thuong (Odinary annuity): xay ra ¢
cuodi ky
v/ DONng nién kim dau ky (Annuity due): xay ra ¢ dau ky
v/ Dong nién kim vinh ciru (Perpetuity): xay ra cudi ky va
khong bao gid cham dut
= DoOng tién hon tap (Uneven or mixed cash flows): dong tién

t¢ khéng bang nhau xay ra qua 1 so6 thoi ky nhat dinh.
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LA&i suat kép tinh doi véi dong tien

» Po6i véi dong tien déu co ky han théng thuong

(dong nién kim thong thuong - Odinary annuity)

0 1 2 3 4 N
CF| CF | CF | CF CF
PVVA=" FVA=?
PVA ~ F - e T o
1ti @ati)’ @ati)"

FVA =CcF TcratiytcFati)’*t..TcFr@ati

n1
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Cong thire

 Gla tri hién tai cia dong nién kim thong thuong
_ CF 1
PVA = —|1~
i L @ati)d

 Gla tr1 tuong lal cia dong nién kim thong thuong

- @ati)' 1
FVA = CF

CF: khoan thu/ chi dinh ky
i: 13i suat cua ky
n: s6 ky
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Vi du 3: Gia sir ban hoach dinh rit 100tr.d vao cudi
moi nim trong thoi ky 5 nim tr tai khoan tiét
kiém tra lal 10%/nam. Ban phai ky gtri bao nhiéu
vao tal khoan cua ban & hién tai?

PVA=?
CF=100
n=>5
1=10%

=

1

(1110 %) 5 _

—- 379 ,08
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+ Poi v6i dong tién déu vo han (dong nién kim
vinh ctru - Perpetuity) khoan thu/chi xay ra
cuodi ky, mai mai

CF 1 CF

PVA = —|1~ T
i L @t i
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Bal tap
1.Ban cho thué nha véi gia 10.000USD/nam va gui tat
ca tién thu duwoc & cuoi nam vao tai khoan tiét kiém
huong 1a1 10%/mnam. Ban s€ nhan dugc bao nhiéu vao
cudi nam thur 5 sau khi guri

2. Néu lai suat thi truong 1a 10% va trong vong 10 nam
tdi cr moi ndm dén ngay sinh nhat 6ng bo cho nguoi
con 5000USD, thi gi4 tri hién tai ctia toan b dong tién
do6 la bao nhiéu

3. M6t nguoi thué nha $1000/nam, thué trong 3 nam (tra
vao cudi mdi nim). Nhung nguoi cho thué doi lay
trude 1 lan. Vay gid thuong lugng nén la bao nhiéu,
biét rang I3i suat binh quan thi truong 1a 18%/nam
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. Cong ty A c6 mot khoan ng 500 tri€u phai tra sau 1
nam. Hién tai cong ty A muon tra ng hang thang VOl
nhirng khoan t1en bang nhau. Néu 13 suat la
12%/thang thi 30 tlen tra moi thang la bao nhiéu?
(Tién duoc tra VAo cudi mdi thang)

. Ban c6 mdt manh dat tri gid 3.000 triéu. CO mot
nguoi dé nghi thué lai dai han thi ban s€ cho thué bao
nhiéu mot thang biét 13i suat thi truong 1a 18%/nam.

. Ban du dinh mua moét can ho gla 700tri¢u v6i hinh
thtre tra gop trong vong 10 nam véi 13i suat tra gop 14
18%/mam. Vay hang thang ban phai tra bao nhiéu?

. Phai mat bao nhiéu nam de GDP Vit Nam tang gap
2 lan SO voi hién nay, néu nen kinh té chlng ta phan
dau giir toc d6 tang trudong déu hang nam 13 7.2%7?

https://fb.com/tailieudientucntt
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LAi suat ddao han (YTM — Yield to maturity)

« L& Iai suat lam can bang gia tri hién tai
ciia tat ca cac khoan thu trong twong lai
tinh téi khi dao han véi thi gid cia mot

cong cu tai chinh
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PANH GIA DU AN DUA VAO NPV - IRR

* NPV — net present value: gia tri hién tai
rong

NPV = Z (CI,-CO ).(1+r)"
t=10

n: s6 nam hoat d@ng cua du an

t: nam bat dau thuc hién dy an duoc coi 1a nam goc
Cl, :gia tri luong tién thu tai nim t

CO, : gia tri luong tién chi tai nim t

* Net present value rule: Accept

Investments that have positive net present
value
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DPanh gia dwa vao IRR

* IRR — Internal rate of return (ty suat hoan von noi
bd): muc 14i suat ma du an co thé dat dugc dam bao
cho tong cac khoan thu ctia du an can bang voi cac
khoan chi ¢ thoi gian hién tai

=14 suat chiét khau lam cho NPV =0

" ] 1 n 1 1

> CI, -= > (O, E

(1+ IRR) (1+ IRR)

{:|:| {:ﬂ
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—Piéu kién chon du an: IRR =1 min
hoic: IRR cao nhat
r min: 13i suat di vay néu phai vay von dau tu,
ty suat lgi nhuan dinh mac do NN quy dinh
néu von do NSNN cap,

chi phi co hoi néu sir dung von tu co.
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IV. NHAN TO ANH HUONG LAI SUAT

1. Cac nhan to anh hwéng dén cung von

Nhan to thay doi

Ccung von

L di suat

Thu nhap

T

T

Rui ro cua khoan vay

Loi tre cua khoan vay

Tinh 16ng

Lam phat dw tinh

—_— | — | —> | —

g
8
g
2
=3
3
g

l
I
l
l
1
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IV. NHAN TO ANH HUONG LAI SUAT

2. C4c nhan to6 anh hwéng dén cau von

Nhan to thay doi

Cau von

L di suat

Kha nang sinh lgi dy tinh
cua cac co hoi dau tu

T

T

Tham hut NSNN

T

T

Lam phat dw tinh

—

—
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V. CAU TRUC RUI RO - CAU TRUC KY HAN
1. CAU TRUC RUI RO CUA LAI SUAT

Cac cong cu no khac nhau co cung ky han

» Rui ro vo no (Default Risk)
» Thanh khoan (Liquidity)
» Hiéu tng thué thu nhap (Income tax

considerations)
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Rui ro vo ng (default risk)

Prica of Bonds, P Interest Rata, | Prica of Bonds, P Interest Rata, |
|Fincreases 7| (/increases| ) |Fincreases 7| (fincreases | )

L]

Risk -
Pramium

Cuantity of Corporata Bonds Quantity of Treasury Bonds

@) Corporata bond markeat (b) Dafaiit-fraa (U.S. Traasury) bond markat

CuuDuongThanCong.com https://fb.comy/tailieudientucntt
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Table 1 Bond Ratings by Moody’s and Standard and Poor’s

Rating
Standard
Moodv's and Poor’s Descriptions
Aaa AAN Highest quality
i lowest default risk)
Aa AA High guality
A A Upper medium grade
Baa BEBB Medinm grade
Ba BB Lower medium grade
B B Speculative
Caa OO, OO Poor (high default risk)
Ca - Highly speculative
- | Lowest grade
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Thanh khoan (Liquidity)

More liquid
—more desirable
—=|ower In Interest rate
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Hiéu wng thué thu nhap (Income tax considerations)

Price of Bonds, P Interest Rate, | Price of Bonds, P Interast Rate, |
|F increasas T) |/ Increases L) [Fincreases 1) i increases | )

LTy

|

Quantity of Municipal Bonads Quantity of Treasury Bonds

@) Markat for municipal bonds (b) Markeat for Treasury bonds

FIGURE 3 nhisrast Rates on Mypigipal And Treasury Bonds e ot
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2. CAU TRUC KY HAN CUA LAI SUAT

- Ly thuyét du tinh (Expectations Theory)

- Ly thuyét phan khc thi truong (Segmented

Markets Theory)

- Ly thuyét phan thudng thanh khoan (Liquidity

premium and Preferred habitat Theories)
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V. CHINH SACH LAI SUAT CUA VIET NAM

Chinh sach ldi suat cua Viét
Nam tu dau nam 2008 dén
nay????
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Cau hoi
1. LAi suat thuc ting 18n khi lam phét tang lén
2. L&i suat tién giri VND cao hon l4i suat tién gii

USD khi ty gia VND/USD du tinh giam trong thoi
gian to1 (VND/USD = x khi 1 USD = xVND)

3. Khi ban dy doan lai suat cO XU hudéng giam
manh Xuong trong tuong lal, néu ban c6 100
triéu dong, hinh thirc dau tu ndo ban chon:

a. Mua trai phiéu chinh phu 2 nam véi l3i suat
14%/nam;

b. Gui tién tiét kiém thoi han 6 thang 13i suat
14 2%/nam
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4. COng ty Vinamilk phat hanh trai phiéu thoi
han 2 nim, l3i suat 14%/nam, I4i tra hang
nam, day la lai suat don, danh nghia

5. L&i suat dau ky la loai 13i suat ap dung cho
phuong phap tra lai sau

6. L&i suat noi t& cao hon ldi suat ngoai té khi
dong noi1 t€ du tinh sé 1én gia so voi ngoai té
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7. Hay giai thich tai sao ban s& mua nhiéu hon
hay it hon vang trong nhirng tinh huoéng sau:

a.Vang duogc chap nhan tré lai lam phuong tién
trung gian trong trao doi

b.Gia vang trén thi truong trd nén bién dong
nhiéu hon

c.Ban du tinh la lam phat s€ tang, con gia vang
s€ tang cung vaéi gia hang hoa

d.Ban ky vong rang li suat sé& ting
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