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NOI DUNG NGHIEN CUU

Khdiniém va dic di€m tin dung
Vai tro cua tin dung
Cac hinh thuc tin dung

.21 suat
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KHAI NIEM VA PAC PIEM TiN
DUNG

Khdi niém:Tin dung la mot pham tritu kinh té€ chi moi
quan hé vay muon dua trén nguyén tdc cé hoan trd cd
von goc va lai sau mot thoi gian nhdt dinh
3 ddc trung cG ban:
Chi lam thay doi quyén st dung khong lam thay doi
quyén sd hitu von
Thd1 han tin dung dugc xdc dinh dua trén su thdoa thuin
gilta cac bén tham gia quan hé tin dung
Chi s hitu von dugc nhin lai mot phan thu nhiap dudi
dang 1g1 tue tin dung
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PHAN LOAI TIN DUNG

Cdn cik vao yéu t6 thoi han tin dung
Tin dung ngin han
Tin dung trung han
Tin dung dai han
Cdn cit vao yéu to doi tuong cia tin dung
Tin dung von luvu dong
Tin dung von c¢d dinh
Cdn cit vao muc dich sit dung von
Tin dung sdn xudt luu thong hang héa
Tin dung ti€u dung
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PHAN LOAI TIN DUNG

Cdn cit vao yéu td chii thé
Tin dung thuong mai
Tin dung ngan hang
Tin dung nha nudc
Cdn cit vao tinh chdt dam bdo tin dung
Tin dung c6 ddm bdo tryc ti€p

Tin dung khong c6 ddm bdo truc tiép
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CHUC NANG VA VAI TRO TIN DUNG

Chuc niang

Chiic ndng tdp trung va phdn phoi lai von tién té

theo nguyén tdc cé hoan tra
O khdu tap trung: thu hit duge md bd phin ngudn
von ctia xa hdi dudi cac hinh thdi tién té hoic vat
chat tam thdi nhan roi
O khdu phdn phéi :dap Gng duge cdc nhu ciu vé von
cho cdc doanh nghiép, din cu, cdc té chic x4 hoi va
cling nhu cua nha nuéc
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CHUC NANG VA VAI TRO TIN DUNG

Chi'c nang

Chiic ndng kiém sodt cdc hoat dong kinh té:

Kiém sodt dudi hinh thdi gi4 tri tién t&, dua trén

co s§ van ddng clia cic ludong gid tri ti€n té
Pam bdo 1gi ich thi€t thuc cho cidc chl thé kinh t&
tham gia
Hiéu qud cho nén kinh t€ qudc dan va toan xa hoi
Phdn 4nh tinh trang clia nén kinh t€ dé tir d6 nha
nuGc dé ra nhitng gidi phdp di€u ti€t kip thdi nhim
khic phuc nhitng khuyét di€m, mat ciAn doi, cling
nhu phat huy hon nita tinh hgp 1y va tiém ning
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CHUC NANG VA VAI TRO TIN DUNG

Vai tro

Cong cu thuc hién tich tu, tdp trung vén va tai tro von cho

cdc nganh kinh té, gép phdn thic ddy sin xudt kinh

doanh phdt trién
Rit ngin dugc thdi gian tich lu§ von nhanh chéng cho
dau tv md rong sdn xudt, vira gép phan thic diy nhanh
toc do tap trung va tich lily von cho nén kinh t&
Kich thich khd ning canh tranh, tao diéu kién cho cic
doanh nghiép chuyén huéng sdn xuit kinh doanh c6 1gi
DPiéu chinh co ciu kinh t€, tai tr¢ cho cdc nganh kém
phat tri€n, cdc nganh kinh t€ mii nhon trong chi€n lugc
phat trién kinh t&€ clia dat nudc
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CHUC NANG VA VAI TRO TIN DUNG

Vai tro

Céng cu gop phdan o6n dinh tién té, on dinh gid cd

va kiem ché kiém sodt lam phat
Ting tdc do luan chuyén hang héa va tién von
Thu hit duge mot lugng tién mit du thira trong luu
thong vira khong phai phat hanh ti€n thém ma tinh
trang thi€u ti€n mat cuc bd
La cong cu d€ nha nudc c6 thé can thi€p hitu hi¢u
vao thi tru6ng d€ on dinh tinh hinh tai chinh tién té
quoc gia
Tao di€u kién md rong cong tic thanh todn khong
dung ti€n mat
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CHUC NANG VA VAI TRO TIN DUNG

Vai tro
Gop phdn 6n dinh doi song, tao cong dn viéc lam
va on dinh trat ty xa hoi
Trudng 6n dinh vé gi4 cd, tién t& 13 diéu kién nang
cao dan ddi song cua cdc tang 16p dan cu

B4 sung hang héa tiéu ding

Thuc hi€n cac chuong trinh chinh sach xa ho6i1
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CHUC NANG VA VAI TRO TIN DUNG

Vai tro
La mét trong nhiing phuong tién két noi nén
kinh t& quéc gia véi nén kinh té ciua cong dong
thé gidi, gép phdn phdt trién moéi quan hé doi
ngoai
Chuyén giao von gifta cdc quoc gia

Chuyén giao cong nghé gifta cdc qudc gia
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CAC HINH THUC TIN DUNG

I'in dung thuong mai

n dung ngan hang

n dung nha nudc
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TIN DUNG THUONG MAI

La quan hé tin dung gifta cdc nha sidn xuat kinh doanh
vSi nhau, dugc bi€u hién dudi hinh thic mua-ban chiu
hang hoa
bac trung tin dung thuong mai
DPai twong: 1a hang hoa, qua hinh thic mua ban chiu hang
hoa
Chd thé tham gia: 13 cdc doanh nghiép truc ti€p sdn xuit
kinh doanh hang h6a hoac cung ung dich vu
Su van dong phdt tri€n cda tin dung thuong mai phi hop
twong ddi véi qud trinh phdt tri€n cda sdn xudt va luu
thong hang hoa

12/11/2020 13


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

TIN DUNG NGAN HANG

LA quan hé tin dung giita mot bén 13 ngan hang, cic to
chic tin dung véi bén kia 13 cdc phdp nhian hoic thé
nhan trong nén kinh t&€ qudc dan.
Pac trung tin dung ngan hang
Hinh thuc tin dung ngdn hang dugc thyc hi€én duGi hinh
thdi ti€n t& gom tién mit va but t& 12 hang héa.
Chu thé tham gia: ngan hing thuong mai, cdc td chic tin
dung déng vai trd 13 chd thé trung tAm.
Qu4 trinh van dong va ph4t trién cda tin dung ngin hang
khong hoan toan phi hop v6i quy moé phét tri€n cda sdn
xult va luu thong hang héa.
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TIN DUNG NHA NUGC

La quan hé tin dung giita nha nuGc va cac chu
thé trong va ngoai nuéc.

bac trung tin dung nha nuGc

12/11/2020

Thé hién 1¢i ich kinh t€ mang tinh ty nguyén, tinh
cudng ché va tinh chinh tri xa hoi.

Hinh thuc tin dung da dang, pham vi huy dOng
vOn rong.

Viéc huy dong von va st dung von c6 su két hgp
gilta cdc nguyén tic tin dung va cdc chinh sich
tai chinh-tién t& cia nha nudc.
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CAC KHOAN VAY NGO CUA NHA NUGC

Vay trong nudc: Nha nudc vay ng thong
qua hinh thtc phat hanh trai phiéu, chu
yéu cac hinh thic trai phi€u sau: chinh
phd, trai phi€u chinh quyén dia phuong. Cu
thé bao gém:
Trai phiéu chinh phu: tin phi€u KBNN; trai
phi€éu KBNN; trai phiéu cong trinh TW; trai
phiéu dau tu; trai phi€u ngoai té; cong trai
xay dung t6 quédc.
Trai phiéu chinh quyén dia phuong
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CAC KHOAN VAY NGO CUA NHA NUGC

Chu thé phat hanh trai phiéu
Tréai phi€u chinh pht la chinh phd
Trai phi€u chinh quyén dia phuong l1a Uy
ban Nhan dan cap tinh
Pong tién phat hanh va thanh toan dudgc
xac dinh trong tung dgt phat hanh, thong
thudng la dong noi té hay la cac ngoai té
manh.
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CAC KHOAN VAY NGO CUA NHA NUGC

Hinh thdc phat hanh dudi dang chidng chi
ho&c but toan ghi sd, cé ghi hodc khéng
ghi tén.
Ménh gia trai phiéu
Trai phi€u phat hanh thanh toanbang don vi
tién té khi phat hanh véi ménh gia phu hap.
Trai phi€u phat hanh thanh toan bang ngoai
té dudc quy dinh cu thé tiing 1an phat hanh.
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CAC KHOAN VAY NGO CUA NHA NUGC

Dai tugng mua trai phiéu 1a to chiic, ca nhan trong va
ngoai nudc.
T6 chiic bdo lanh, dai Iy phat hanh la cong ty chiing
khoan, quy dau tu, cong ty tai chinh, cac ngan hang
hoat dong hgp phap.
Nién yét va giao dich:
Trai phiéu chinh phd, chinh quyén dia phuong dugc
mua ban trén thi truéng tién té hoac chiét khau cam co
6 NHTM
Trai phiéu chinh phd, trai phiéu dudc chinh pht bao
lanh, trai phiéu chinh quyén dia phuong dugc mua ban
trén thi truéng chung khoan.
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CAC KHOAN VAY NG CUA NHA NUGC

Phuadng thuc phat hanh
Bao lanh phat hanh
Dai ly phat hanh
Pau thau qua NHNN, S& GDCK

Gia ban trai phiéu
Po6i vGi phuong thiic bao lanh phat hanh

Gia ban ngang ménh gia:
Trai phi€u thanh toan gbc, 1ai mot lan khi dén han
Gia ban bang 100% ménh gia
Tién thanh toan = MG x (1+Ls)"
Trai phi€u thanh toan lai dinh ky
Gia ban bang 100% ménh gia
Lai thanh toan hang ky = MG x

Ls

s6 ky thanh todn trong nim
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CAC KHOAN VAY NG CUA NHA NUGC

VéGi phuong thiic bao lanh(tiép theo)
Hinh thdc chiét khau
Gia ban xac dinh = ——

a1+t Ls "

Khi thanh toan bang ménh gia
V@i phuong thuc dai ly phat hanh

Ban cao hon ménh gia: ngay ban sau ngay phat

hanh _ +MG x Ls X n
G — MG

365
Ban thap hon ménh gia: ngay ban trudc ngay phat

hé-nh MG x Ls x n
G ~ MG -

365
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CAC KHOAN VAY NG CUA NHA NUGC

Dau thau qua thi trudng GDCK tap trung

12/11/2020

Gid ban ngang bang ménh gia va gia
ban trai phiéu chiét khau giébng nhu
phuong thiic bao lanh phat hanh.

Gia ban cao hon hoac thap hon ménh
gia xac dinh theo cong thuc:

| T
| 1

(1+rnJ MG

G = +

22
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Trong do:

I.s

r
K

G: Gia ban trai phiéu

L: S6 tién lai thanh toan hang ky

MG: Ménh gi4 trai phiéu

Ls: Lai suét triung thau (%/nam)

K: S6 ky thanh toan lai trong nam

n: SO ky tra lai trong ca ky han trai phiéu

_ Lai sudt dinh ky thanh todn nim
L = MG x

K

12/11/2020
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Vi du

Trai phiéu cé ky han 5 nam. L&i suat trai phiéu thanh toan dinh ky xac
dinh trudc khi td .chure dau thau la 8,5%/nam. Lai suat tra sau, thanh
toan moi nam 2 Ian.

Gia sl cO cac trwdng hop sau:

Trwdng hop 1: L&i suat phat hanh xac dinh théng qua dau thau la
8%/nam.

Néu nha dau tw mua khdi lwong trai phiéu véi gia tri 1a 500.000.000
dong, thi gia ban trai phiéu dwoc xac dinh nhw sau

L: S tién lai thanh toan dinh ky = (8,5%/2) x 500.000.000
dong = 21.250.000 dong

MG:Ménh gia trai phiéu = 500.000.000 dong
n: S6 ky tra Iai trong ca ky han trai phiéu: 10 ky
Ls: Lai suat trung thau (%/ndm) = 8%/nam

k: SO 1an thanh toan lai trong 1 nam: 2 lan
r=4%
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Ap dung cong thic ta co két qua

[ |

21.250.000 x |- ! |
G = a1 * 0,04) AL J

0,04
= 510.138.620 dong
Trwdng hop 2: Lai suat phat hanh xac dinh thong qua dau thau la
9%/nam. Néu nha dau tw mua khoi lwong trai phiéu véi gia tri la

500.000.000 dong. Tinh twong tw nhw trwdng hop 1, gia ban tréi
phiéu dwoc xac dinh nhw sau:

I 1
| ! |

21.250.000 x | ! -
L+ ooes 10 500.000.00 0
G = * 10
0,045 (170,045
= 490.109.102 dong

500.000.00 0

+

(17 0,04 )10
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(tiép theo)

Tién lai hang ky thanh todn ca 2 truéng hgp trén
la 50000000 0 x ¢ =21.250.000 ddng

S& tién sé thanh toan trai phiéu khi t6i han 12
500.000.000d + 21.250.000 d = 521.250.000 d
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Vi du

Trai phiéu cé ky han 5 nam. L&i_suat trai phiéu thanh toan dinh ky xac
dinh trwdc khi to chirc dau thau la 10%/nam. Lai suat trd sau, thanh
toan moi nam 2 Ian.

Gia swr ¢ cac trwong hop sau: ’ ‘
Trudng hop 1: Lai suat phat hanh xac dinh thong qua dau thau la
9,5%/nam.

Néu nha dau tw mua khoi lwong trai phiéu véi gia tri 1a 100.000.000
dong, thi gia ban trai phiéu dwoc xac dinh nhw sau

L: So tién lai thanh toan dinh ky = (10%/2) x 100.000.000 dong
= 5.000.000 ong

MG:Ménh gia trai phiéu = 100.000.000 dong
t: SO ky tra 1ai trong ca ky han trai phiéu: 10 ky
Ls: Lai suat tring thau (%/ndm) 9,5%/nam

k: SO 1an thanh toan lai trong 1 nam: 2 lan
r=4,75%
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V4

Ap dung cong thuc ta cé két qua

|
5'OOO'OOOX|L1 _ 1+ 00475 1° J 100.000.00 0
G = : + N\ 0
0,0475 (17 00475 )
= 101.954.087 dong
Trwdng hop 2: Lai suat phat hanh xac dinh thong qua dau thau la
11%/nam. Néu nha dau tw mua khdi lwong trai phiéu voi gia tri la
100.000.000 dong. Tinh twong tw nhw trwéng hop 1, gia ban tréi
phiéu dwoc xac dinh nhw sau:
[ ]

RN ! |
SO | 0055y 10 | 100.000.00 0
G= + 10

0,055 (17 0,055)
= 96.231.187 d6ng

1
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(tiép theo)

Tién lai hang ky thanh todn ca 2 truéng hgp trén

la 10000000 0 x —*~ =5.000.000 ddng

Ca ) )
Sé tién sé thanh toan trai phiéu khi téi han la
100.000.000d + 5.000.000 d = 105.000.000 @

12/11/2020
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CAC KHOAN VAY NGO CUA NHA NUGC

Tin phiéu KBNN la loai trai phiéu chinh phu c6 ky
han dudi 1 nam do KBNN phat hanh nham phat
trién thi trudng tién t& va huy déng vén bu dap
thi€éu hut tam thoi trong nam tai chinh. Phat hanh
theo phUdng thic dau thau qua NHNN, vGi doi
tugng la cac TCTD, cong ty bao hiém, quy bao
hiém, quy dau tu,.. trong trudng hop cac td chuic
nay khong mua het thi NHNN mua phan con lai.
Toan bo tién phat hanh tin phiéu KBNN tap trung
vao NSTW sU dung theo quy dinh cuia luat NSNN.
NSTW dam bao thanh toan ca tién goc va lai tin
phiéu khi dén han va céac khoan chi phi khac co
lién quan dén phat hanh va thanh toan.
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CAC KHOAN VAY NGO CUA NHA NUGC

Trai phi€u kho bac va trai phi€u coéng trinh: cé ky
han tt 1 nam tré |Ién do KBNN phat hanh huy dong
bu dap thi€u hut NSNN theo du’ toan va theo cac du
an thuéc nguon vén dau tu cila NSTW ghi trong ké
hoach nhu chua b6 tri dugc ngubén von dau tu.
Phuong thic phat hanh: ban 1é qua hé théng KBNN;
dau thau qua TTGDCK; bao lanh phat hanh; dai ly
phat hanh.

Lai suat do BT BO tai chinh quyet dinh trén co sé
tinh hinh ctia TTTC tai thdi diém phat hanh.

Toan bd tién phat hanh trai phiéu dudc tap trung
vao NSTW su dung theo dung quy dinh cua luat
NSNN. NSTW dam bdo ngudn thanh toan goc, lai
va chi phi cho viéc t6 chuc phat hanh va thanh toan.
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CAC KHOAN VAY NG CUA NHA NUGC

Trai phiéu dau tu: la trai phleu chinh phu c¢6 Ky
han tu 1 nam trg Ién do cac t6 chuc tai chinh cla
nha nudc, cac t6 chuc tai chinh, tin dung dudgc thy
tudng chi dinh phat hanh nham huy dong von dé
dau tu theo chinh sach cta chinh phu.

Nguyén tac phat hanh:
Phat hanh riéng cho tiing muc tiéu kinh té.

Téng muc phat hanh khéng vugt qua chi tiéu dugce
chinh phu phé duyét.

Phudng &n phat hanh dugc bd tai chinh tham dinh.

Muc phat hanh, meénh gia, ky han, thdi diém do to
chiic phat hanh théng nhat vdi bd tai chinh.

B6 trudng bd tai chinh quyét dinh tran lai suat phat
hanh.
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CAC KHOAN VAY NGO CUA NHA NUGC

Phuong thic phat hanh: ban 1é qua hé thong
KBNN; dau thau qua TTGDCK; bado lanh phéat
hanh; dai ly phat hanh.
Tién thu tu phat hanh trai phi€éu dudc theo doi
rieng va chi st dung vao muc dich kinh té da
dudgc thu tuéng phé duyét.
T6 chiic phat hanh co trach nhiém thanh toan géc
|ai trai phiéu khi téi han va cac khoan chi phi khac
co lien quan dén phat hanh va thanh toan trai
phiéu.
Ngoai ra, NSNN thanh toan mot phan hay toan
bo 1ai trai phi€u hodc cap bu phan chénh Iéch Iai
suat cho t0 phat hanh theo quyét dinh cuta thu
euddGNg chinh phd déi vai ting muc tiéu kinh té cuw
thé.
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CAC KHOAN VAY NG CUA NHA NUGC

Cong trai do chinh phd phat hanh nham
huy dong von trong dan dau tu xay dung
cac cong trinh quan trong va cac coéng
trinh thiét yéu khac phuc vu cho san xuat
ddi sdng va tao co sG vat chat ky thuat cho
dat nudec.

Phat hanh céng trai theo cac quy dinh tai
ohép 1énh s6 12/1999/PL-UBTVQH10 ngay
27/4/1999 do UBTVQH vé viéc phat hanh
cdng trai xay dung t6 quéc.
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CAC KHOAN VAY NGO CUA NHA NUGC

Trai phiéu chinh quyén dia phudng: la loai trai
phiéu do UBND cap tinh ay quyen cho KBNN
hoac t6 chuc tai chinh phat hanh, nham huy dong
von cho cac dy an, cong trinh thuoc nguon von
dau tu clia NSDBP da ghi trong k& hoach nhung
chua bo tri vén NS trong nam.

Dy an cong trinh dau tu trong ké hoach dau tu 5
nam da dugc HDND cép tinh quyét dinh.

Gidi han t6i da téng vén huy déng bang phat hanh
trai phiéu chinh quyén dia phuong theo quy dinh
tai khodn 3 diéu 8 luat NSNN, rieng Ha No6i va TP.
HCM co6 quy dinh riéng.
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CAC KHOAN VAY NGO CUA NHA NUGC

La ngudn von thudc chuadng trinh hgp tac
phat trién gilia chinh phG véi chinh phd
nudc ngodi, cac t6 chuc lién chinh phd va
céc t6 chuc phi chinh phld nudc ngoai.

Qua cac hinh thuc ODA song phuong; ODA
da phuong; phat hanh trai phiéu ra thi
trudng tai chinh quoc té.
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LAI SUAT TiN DUNG

C4c van dé nghién citu
Khaini€n va phén loai
Phudng phdp xdc dinh 1ai sudt

Cd ché hinh thanh va cdc nhin t6 dnh hudng dén
141 sudt tin dung
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KHAI NIEM LAI SUAT TIN DUNG

Lai sudt 12 gid cd ma ngudi di vay phai trd cho
viéc st dung tién clia ngudi cho vay. La loai gid
cd ban cua thi trudng tai chinh va c6 anh hudng
quan trong dén cdc hoat dong kinh t€ va tai
chinh.
2 c4ch thitc gidi thich cho su tOn tai clia 14i suat
Gid tri thoi gian cia tién té
Chi phi co hoi
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PHAN LOAI LAI SUAT

Trong giao dich tin dung
Ladi sudt danh nghia: 1 loai 14i sudt phdi thanh toan
Ldi sudt thuc: 1a loai 14i suit do ludng sic mua tién 1di
nhan dugc

Cdn cit vao tinh chdt cia cdc khodn vay
Ldi sudt tién giti ngdn hang
Ldi sudt tin dung ngdn hang
Ldi sudt chiét khdu
Ldi sudt tdi chiét khdu
Ldi sudt lién ngdn hang
Ldi sudt co bdn

1211112020 39
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PHUONG PHAP XAC PINH LAI SUAT

Phuong phap tinh lai: co 2 phuong phap tinh lai
Cdch tinh ldi don :Theo phuong phdp nay, c moi
mot don vi von cho vay, thi nha dau tw nhan dudc
(1% ) ti€n 1ai
Néu nhu i* 1ai suat tinh theo hang ky, thi cong thic
tinh 1ai don & trén dudc viét thanh: ~ =pv @+ i) .
Trong d6: n1a s6 ky han 14i trong ky cho vay.
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PHUONG PHAP XAC PINH LAI SUAT

Cdch tinh ldi kép: Theo cdch tinh ldi kép, tién ldi
cua ky trudc dugc cong vao tien gdc dé tinh tién
ldi ciia ky sau. Cong thifc tong qudt tinh ldi kép
ciia mot khodn tién ddu tw vdi ky han ldi déu
nhau:

n

= + - = + -
v SR @ati)yTpv @t
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PHUGONG PHAP XAC PINH LAI SUAT

Hién gia: Khai ni€ém hién gid cho phép ching ta
gidi thich tai sao mot don vi von nhin dugc hom
nay cé gié tri 16n hon mot don vi von nhan dugc
trong tuong lai.
Pé xdc dinh hién gid tri mot lugng ti€n tuong lai
chung ta 4p dung cong thuc:

FV

R PV —
@a+ti’

trong d6 1/(1+i)n 12 hé sO gid tri hién tai

12/11/2020 42


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

PHUONG PHAP XAC PINH LAI SUAT

Lai sudt hoan von: Lai sudt hoan von la loai ldi sudt
lam cdn bdng hién gid ciia tdt cd khodn thu nhdn dvuoc tir
mot cong cu ng vJai gid tri hién tai cua no.

Can cU’ vao cach thuc tra 1ai va tién goc, co thé
chia cac cong cu ng thanh bén nhom: ng dan, trai
phiéu chiét khau, trai phiéu coupon va ng thanh
toan ¢ dinh

Dé hiéu duoc ldi sudt hoan von, chiing ta xem xét mot s6
cong cu ng phd bién trén thi truong tin dung
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PHUONG PHAP XAC PINH LAI SUAT

Cac cong cu ng don: do cic ngdn hang, chinh phu va
cong ty phdt hanh, khi di vay ngudi vay ng dong y trd cho
ngudi cho vay gdm: ti€n gdc cdng vdi tién 13i khi ddo han

Cong ty A tra 11.000
dola cho WNgan hang ABC

Nam
Codng ty A nhan 10.000
dola tua Ngan hang ABC

Ned tinh ladi suaat hoagn voan /#, chulung ta biedan fiodi codng trean:

_ 11 .000 "~ 10.000 _ _
I ~— 0,10 " 10%
10 .000

Qua keat qual tinh toaun tredn ta ruut ra nhadn xeut: Aoai voui ndi

Aon, labi suaat Aoén baeng voui ladi suaat hoaon voan
12/11/20%0 44
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PHUONG PHAP XAC PINH LAI SUAT

Trdi phiéu chiét khdu: ngudi di vay trd cho ngudi cho vay mot
khodn thanh todn don bing ding ménh gid cla trdi phi€u

CHrgs €ty A trasa 1 0.000
AST1l=a cho TNgaasan haang ABRC

=

Cong thic tinh 13i suat hoan von cua trdi phi€u chiét khau cé thdi
han 1 ndm (i*) nhu sau: i-=F P

Cong ty A mahan 9. 091
AS1la tir Ngan hans ABC

Trong d6: F: ménh gi4 trdi phi€u; P: Gid hién hanh cia trai phi€u
chi€t khau
Neéu trdi phi€u chi€t khiu c6 thdi gian n nam, thi 13i suidt hoan von
dugc tinh nhu sau: .

Tu cong thuc tinh 1a1 kép ta suy ra: i atiy

e A g A ~ ~ ~ N ~
Bi1€n do1 cong thuc 121 suat hoan von -
i To—71

P
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PHUONG PHAP XAC PINH LAI SUAT

Trdi phiéu coupon: ngudi di vay thuc hién thanh todn nhi€u lan s6
tién 14i theo dinh k¥ chazlng han nhu na nam hoéc mot nim m@t lﬁn
va thanh to4n tién goc khi ddo han. Cong 7. 1t Con A 1

+ tié 1;.,0(‘ 1000+ 10000
1000 1000 100() 100(

Céng ty A tra 10.000
dola trai phi€u coupo

Cong thic tinh gid cd hién hanh cta coupon (P) vdi 14i suit hoan

von (i*
()P=C+C+C+...+C+F
1ttt oatiy atin" ooty
By [z : } -
=@t @atin’

Trén co s biét dudc ciac tham sd P, C, va F, gidi phuong trinh trén
ching ta s& tim dudc 14i suat hoan von i*
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Cac céng cu ng

No vay thanh todn c6 dinh: ngudi di vay phai thanh toan cho
ngudi cho vay theo dinh ky: thdng, quy hoic nim. S6 tién
thanh todn bao gom 1ai va tién gdc; vi th€, khi ddo han s&
khong thanh todn tdng tién goc ‘ _ s

8

125 125 125

.44

3 119
Théng

Sinh vién nhan
khoan ng 10.000 dola

P 1a s0 tién cho vay hoan tra c¢6 dinh; FP la s tién tra cO0 dinh
hang nam

SE— FP FP FP _ - 1
P=——" — .7 - Hay PFPX[Z—*J_]
146 @t i) i -1 (@)

PE€ tinh 14i sudt hoan von i* ching ta gidi phuong trinh trén
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PHUGNG PHAP XAC PINH LAI SUAT

Moi quan hé giiia 1ai suat va gia trai phiéu: 3
mOi quan hé gila lai suat dao han, lai suat hién
hanh va lai suat coupon cua trai phiéu nhu sau:

N&u nhu gia hién hanh cla trai phi€u P bang vdéi
gid danh nghia F, thi khédng cé nay sinh khoan |Ji
von hay 16 vén ti viéc nam gid trai phi€éu cho dén
khi dao han. Vi thé |ai suat hoan vén i bang véi lai
sudt hién hanh C/P, va bang vdi lai suit coupon
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Méi quan hé giilia 1ai suat va gia trai phiéu

12/11/2020

Néu nhu gia hién hanh nhdé hon gia danh
nghia (P < F), mét nha dau tu nhan dudc
khodn /i vén khi nam gili trai phiéu cho
dén khi ddo han. Vi thé, |ai suat hoan von |
I6n hon 1ai suat hién hanh C/P va Ién hon
lai suat coupon C/F .

Néu nhu gia hién hanh I6n hon gia danh
nghia (P > F), m6t nha dau tu bi /0 vén khi
nam gil trai phiéu cho dén khi dao han. Vi
thé, 1ai suat hoan von i nhd hon lai suat

hién hanh C/P va nhd hon lai suat coupon
C/F.
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LAl SUAT VA TY SUAT LOI TUC

Ty suat Igi tiic cua trai phiéu: 1a téng so
cla lai suat hién hanh cong vGi muc loi
cua vén hodc muc 16 cua vén.

- P,
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CG CHE HINH THANH LAI SUAT

Lai suat thj trudng dugc quyét dinh bdi quan hé cung
cau trai phi€u va quy cho vay. D& xem xét 1ai suét thiét
lap nhu thé nao, ching ta tap trung vao phan tich su
thay déi cung cau trai phi€u va quy cho vay.

Traui phieau lag Quyean sodd duing voan lag

hagng houa hagng houa

Ngddgi mua | Ngddgi cho vay mua traui phiedu | Ngb6béwi hAi vay huy fodng voan

Ngoogi Ngobdei fi vay phaut hagnh traui

. o Ngo6bei cho vay cung caap voan
baun phieau
Giau cad Giau cad traui phieau Ladi suaat
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CG CHE HINH THANH LAI SUAT

Pudng cau Pudng cung

Caau trati phieau Cung quydé cho vay
A A

Giau cal Ladi suaat (7 %)
trati phieau (P:$) L,

9.500 — 25%

8.000 — 5,3%

Bd
KL giat trd traui phieau, (B §) Quyd cho vay, (L §)
12/11/2020
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CG CHE HINH THANH LAI SUAT

Duong cung

Cung traui phieau

Giau cal

traui phieau (P:$)

9.500

8.000

Pudng cau

v

KL giatl tro trati phieau, (B $)

12/11/2020
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Caau quyd cho vay

Ladi suaét
(i %) A
Ly

25%

5,3%
|-
»

Quyé cho vay, (L :$)
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CG CHE HINH THANH LAI SUAT

./\9 A }/
Diem cdn bang

Cung —caau traui phieau

. . A
Gaia cal B, B,
traui phieau (P §)
Cung vo6it quau
9.500
P:\V
8.000
Caau vooit Yual
|-
Ll
KL giat tro traui phieau, (B §)
12/11/2020
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Ladi suaat (7

%)

25%

Cung - caau quydé cho vay

Cung vo6it quau

Caau vooit qwau

v

Quyd cho vay, (L $)
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CAC NHAN TO ANH HUONG PEN LAI SUAT

Cdc nhén t6' lam thay doi duong cdu trdi phiéu va quy cho vay

Thu nhdp binh quan

Cung —caau traui phieau Cung - caau quydé cho vay
Gaia cal Ladi 2a Khal naéng Le
(P $) b Nhu cadu trati suaat cho vay giaim
A phiedu taéng B (¢ %)

v
v

12/11/2020 KL giau trd traui phieau, (B $) Quyd cho vay, (L $) 55
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CAC NHAN TO ANH HUONG PEN LAI SUAT

Cdc nhén t6 lam thay doi duong cau trdi phiéu va quy
cho vay

Loi tice va lam phat ky vong

Sy gia ting 101 tdc k¥ vong d6i vdi tai sdn khéc
s&€ 1am gidm di nhu ciu trdi phi€u. Pudng cau
trai phi€u dich chuyén sang tréi, gid cd trdi phi€u
gidm va 1ai sult thi trudng ting 1én. Ngudc lai

Su gia ting lam phat ky vong s€ lam giam nhu
cau trdi phi€u. Pudng ciu trdi phi€u dich sang
trdi, gid cd trai phi€u gidm va 13i sult ting 1én.
Ngudc la1
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CAC NHAN TO ANH HUONG PEN LAI SUAT

Cdc nhén t6 lam thay doi duong cau trdi phiéu va quy
cho vay
Riuiro
Rui ro dau tu trdi phi€u s& 1am gidm nhu cau trdi
phi€u; dudng cau trdi phi€u dich chuyén sang trai
va gid ca trdi phi€u gidm xudng, va ngudc lai.
Mot sy gidm di rai ro trdi phi€u s& lam gia ting
kha ning cta ngudi cho vay trong viéc cung cap
von. Pudng cung quy cho vay dich chuyén sang
phdi va 1am gidm 14i suat, va ngudc lai
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CAC NHAN TO ANH HUONG PEN LAI SUAT

Cdc nhén t6 lam thay doi duong cau trdi phiéu va quy
cho vay

Tinh long

Trai phi€u ¢6 tinh 10ng cao thi cong ching sin
1ong nim giff trdi phi€u nhi€u hon. Piéu nay lam
gia ting nhu cau trdi phi€u. Pudng cau trdi phiéu
dich chuyén sang phdi va gid cd trdi phi€u ting
1€n

Su thay doi tinh 16ng clia cdc tii sdn khic cau
trdi phi€u sé dich sang trdi va gid ca trdi phi€u
giam.
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CAC NHAN TO ANH HUONG PEN LAI SUAT

Cdc nhén t6 lam thay doi duong cau trdi phiéu va quy
cho vay
Chi phi thong tin
Thi trudng c6 day di thong tin s€ lam gidm di rat
nhi€u chi phi thu thip thong tin cua cdc nha dau tu
lam cho trdi phi€éu hap dan hon so vdi cdc tai san
khac, dudng cau trai phi€u sé€ dich chuyén sang phai
va gia ca trdi phi€u tang lén.
Chi phi thong tin cang thap s& lam gia ting tinh sdn
1ong cla ngudi cho vay dé cung cip von. budng cung

quy cho vay dich chuyén sang phdi va 1ai suit gidm
xudng.

12/11/2020 59


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

CAC NHAN TO ANH HUONG PEN LAI SUAT

Cdc nhdn t6 lam thay doi duong cung trdi phiéu va
quy cho vay
Lgi nhudn ky vong ciia von ddu tu

Cung - caau traui phieau Cung — cadu quyd cho vay

v

KL giau trd traui phiedu, (B §) Quyd cho vay, (L $)
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CAC NHAN TO ANH HUONG PEN LAI SUAT

Cdc nhdn t6 lam thay doi duong cung trdi phiéu va
quy cho vay )
Chinh sach thue

12/11/2020

Chinh sdch vu dai thu€ c6 tdc ddng dén 1gi nhuin
ky vong va gia ting tinh san long ctia cdng ty trong
vi¢c phét hanh trdi phié’u huy dong von gid ca trdi
phleu glam Thué€ lam gia tang nhu cau vay muon
vOn cua cic cong ty. budng cau quy cho vay dich
chuyén sang phdi 14i suat ting.

Gé4nh ning thu€ ddnh vao Igi nhuin cang cao sé&
lam gidm tinh san long cia cdc cOng ty trong viéc
phdt hanh trdi phi€u gid trdi phi€u ting. Pudng cau
quy cho vaydich chuyén sang trdi 14i sudt gidm
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CAC NHAN TO ANH HUONG PEN LAI SUAT

Cdc nhdn t6 lam thay doi duong cung trdi phiéu va

quy cho vay
Lam phat ky vong

12/11/2020

Lam phat k¥ vong cang cao lam dich chuyén
dudng cung trai phi€u sang phdi gid trdi phi€u
gidm. P61 v6i quy cho vay, lam phdt ky vong
cang cao lam gia ting nhu ciu vay von clia ngudi
di vay 13i sudt ting.

Ngudc lai, dudng cung trdi phi€u dich chuyén
sang trai, gia trdi phi€u ting, 1ai suat gidm.
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CAC NHAN TO ANH HUONG PEN LAI SUAT

Cdc nhdn t6 lam thay doi duong cung trdi phiéu va
quy cho vay

Vay no cua chinh phu

12/11/2020

Vay ng¢ cua chinh phu lam cho dudng cung trai
phi€u dich chuyén sang phdi, gid c3 trdi phi€u
gidm xudng, s€ lam gia ting 14ai suat

Ngudc lai, gia trai phi€u ting, 131 suat sé gidm.
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CAU TRUC RUI RO VA CAU TRUC KY HAN CUA LAI SUAT

CAau truc rui ro cua lai suat
Tom tat cdu tric riii ro ciia 13i suat

Moat séi gia taéng

Daan fiean ladi suaat

culla tagi sadn ....

Bo6di vi

nhédng ngodwi tiedt kiedm phadi AGGic bug naép do

Rudi ro v66 néi gia taéng N . . R .

phali gaunh chou theam rudi ro

nhddng ngoowi tiedt kiedm toan it chi phi trong vieadc
Tinh lodng gialm . ) R o .

nodi tagi saln sang tiean maét

nhodng ngoowi tieat kiedm maat nhieau chi phi fea
Chi phi thoang tin taéng oo . ) R

Aaunh giau tagi sadn

nhédng ngoowi tieat kiedm quan tadm feédn tiean |0gi
Thuea taéng

sau thuea vag phali Addic bug naép tiean nodp thuea
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y

CAUT

r

Uc RUL

rd

A
Tom tat cac ly thuyét cau triic ky h

CA
an lai su

TRUC KY HAN CUA LAI SUAT

budng cong lai suat la d

DF

N
7

AN

JIPOFFD

thi phdn anh moi quan hé
han cla né. Lai sudt trai phi€u dai han bang trung bi

ky dau tu giéng nhau Q1098

€ giua
nh lai s

Ié' suét,so VGi ky
at ngan han co

Lyu thuyeat

Gial thieat

Tiean fioaln

Naunh giau

Tho Cauc kyg hain khoang cou Ladi suaat fioai voui cauc kyg | Giali thich hinh daing f66eng cong nhdng
trédeng s6i thay thed. Kys hain caeng | hain khauc nhau fddic quyeat fonh trong khoang giali thich taii sao ladi suaat ngaén
bo ngaén hoén fddic 6a chuodng hén | nhodng tho trddeng riedng bieédt hain vag ladi suadt dagi hain cueng di
phaéan kyg hain dagi hain chuyean voéui nhau
khutic
Kyo Cauc kyg hain Ladi suadt cula traui phiedu cou | Giadi thich taii sao ladi suaat ngaén hain
voing Aooic thay n kyg baéng trung binh codng nhodong Iladi vag ladi suaat dagi hain cugng di chuyean
thea hoaen halo suaat cula traui phiedu 1 kye qua n kyg | voui nhau nhong khoang giali thich taii
tieap theo cula fAd6eng cong ladi suaat sao fiod doac thddeng hodung i ledn
Loia Cauc kyg hain fodic thay thea Ladi suaat cula traui phiedu cou n kyo Giali thich voga hinh daing nd6gng cong ladi
choin nhong khoang hoagn ha(io baeng trung binh coadng cula nhodng Iladi suaat vag taii sao ladi suaat ngaén hain vag
kya suaat cula traui phiedu 1 kye qua n kyo ladi suaat daei hain cugng di chuyean voui
hain tieap theo codng thedm phaan bug fHaép rudi nhau
ro.
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