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/Néi dung 2 -
LAI SUAT
VA
CAC PHEP PO LAI SUAT
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4 h

KET CAU NOI DUNG 2

o LA&i suat (r) & gid tri hién tai (PVv)
» Phép do I4i suat chinh xac — LAi suat
noan von (i)

» Phép do l3i suat xap xi - Lai suat hoan
von hién hanh (i) & L&i suat hoan von
trén co s& chiét khau (i)

\- Loi tirc (RET) /
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s

LAI SUAT & GIA TRI HIEN TAI

~

\_

LAi suét ()

¢ Khal niém

® L3&i suat danh nghia (i) & l4i suat thuc té (i)
Gia tri hién tai (PV)

¢ Khal niém

® Y nghia
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LAI SUAT ()

Khai niém
® |&isuatla gia cia von
® Vi du: L&i suat 15%/nam cua khoan vay cO ky

han 3 thang cua VCB

Ch( y: L&i suat c6 lién quan téi cac yéu to
® giatri hién tai (Pv)
® giatri twong lai (F)

k ® thoi gian (N) /
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LAI SUAT & LAM PHAT

Lam phat c0 quan hé thuan voi1 gia
tr1 danh nghia (1), quan hé nghich
vé6i gid tri thue (i) cua l3i suat

Tao ra su khdc nhau giita 13 suat

\ danh nghia (1) & lai suat thuc té (1) /

5
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™

LAI SUAT & LAM PHAT

L3i suat danh nghia 14 13i suat duoc Xac
dinh & niém yét trén thi truong

L3i suat danh nghia chiu tac dong cia
lam phat tao ra sy khac nhau gitra la
suat danh nghia (i) & 13i suat thuc té (i)
L3i suat thuc té la I14i suat danh nghia
da loai bo tac dong cua lam phat /
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- N
CONG THUC TINH ()

Pon gian

Chinhxdc ; -

Chu y: Lam phat la lam phat du tinh

\_ /
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/

GIA TRI HIEN TAI (Pv)

™

thoi gian & 14i suat
cong thuc tinh Pv ~

=
(17 r)

Y nghia

tuong lal
Tinh toan dau tu don gian & hiéu qua
k Tinh I4i suat hoan vén (i)

Khai niém (PV): gia tri hién tai |a gia tri hdm nay cuia
mot thu nhap nao dé ¢ tuong lai trong moi quan hé véi

Tinh gia tri hdm nay cua bat ky thu nhap nao do ¢

/
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™

VI DU VE GIA TRI HIEN TAI

L&i suat 1a 10%, gia tri hién tai ciia mot chimg khoan 1a
bao nhiéu néu nod thanh toan cho Ban $1100 vao nim
t61, $1210 vao nam sau d6 & $1331 vao nam sau nira
Mbt chiéc may du tinh cO thé san xuat trong 3 nim
dem lai khoan thu 50 triéu dong 1 nim. O nim cudi
may cO thé duoc ban véi gia 100 triéu dong. Ban s&
chap nhan mua may do véi gia 1a bao nhiéu? Néu:
a) LAi suat 14 10%/nam

k b) Léi sudt Ia 15%/ndm /

ngThanCong.com https://fb.com/tailieudientucntt
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/

™

Vi DU VE GIA TRI HIEN TAI (tiép)

\_

Bai tdp 1: Pv = {(1000)/(1,1)} + {(1210)/(1,1)°}
+{(1331)/(1,1)%} = $3000

Bai tap 2: gid mua duogc chap nhan

a) Pmua < Pv = (50/1,1) + (50/1,21) +
(150/1,331) = 199,47 tr.b

b) Pmua < Pv = (50/1,15) + (50/1,3225) +
(150/1,520875) = 179,91 tr.b

/
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/

PHEP PO LAI SUAT CHINH XAC

™

L3i suat hoan von (i)
Po luong L&i suat hoan von (LSHV)
cho mdt s6 cong cu

® Vay don

® Vay hoan tra ¢ dinh

® Trai khoan Coupon

® Trai khoan chiét khau

11
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™

LAI SUAT HOAN VON

L&i suat hoan von (i) 1a 1di suat lam can
bang gia tri ctia khoan von cho vay voi
tién thanh toan nhan duoc tir khoan cho
vay do

Pic diém la phép do l4i suat quan trong &
chinh xac nhat Y

12
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7

VAY DON

Khai niém
cung cap: Tv > gbc
Thanh toan 1 lan vao d4o han, gom goc + i
Ap dung cho vay nho, ngan han, ca nhan, tiéu dung

cong thic tinh  Tv = "
a"i)

N

Pic diém: =

13
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™

VI DU VE VAY PON

\_

Tinh 13i suat hoan von cho khoan vay don
100 triéu dong thanh toan 115 triéu dong

sau mot nam?
Ap dung cong thtrc tinh gia tri hién tai
—> taco: 100 = 115/(1+i)

Tinh 14i suat hoan von cho khoan vay don
500 triéu dong thanh toan 525 triéu dong

sau mot nam?
Ap dung cong thurc tinh gia tr1 hién tai /

—> ta c0: 500 = 525/(1+i)

14
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4 h

VAY HOAN TRA CO PINH

Khai niém
cung cap: Tv > gbc
Thanh toan dinh ky bao gom (l4i + mot phan goc), c6 gia tri bang
nhau tai c4c thoi diém thanh toan (FP)
F F F
p

Cong thuc tinh
= P+ P+ +

v = —" ——7 ...
@ati) @ti)’ i)"

Pac diém
Kho tinh
Trude day phai dung bang cho trude (Vi du: Bang 1, tr.31 Giao

trinh)
\ Hién nay: str dung ho trg cta tin hoc /

15
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™

VI DU VE VAY HOAN TRA CO PINH

1. Viét cong thuc tinh 18i suat hoan von cho khoan
vay tra gop mua nha 500 triéu dong cua anh An,
thanh toan trong 10 nam, moi nam 65 triéu dong?

2. Viét cong thuce tinh 13i suat hoan von cho khoan
vay di xuat khau lao dong 200 triéu dong cua chi
Ba, hoan tra trong 20 nim, sau 2 nim, moi nim 15
triéu dong?

3. Viét cong thac tinh 14i suat hoan von cho khoan
vay di du hoc tai My $20.000 cta em Lan, hoan tra
trong 15 ndm, sau 5 nim, moi nim $20007? /

16
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4 KET QUA TINH VIDU A
VE VAY HOAN TRA CO PINH

1) 500 = > +_ 2 4+ 4 ®
ati) @ati)’ @ati)”
15 15 15
2) 200 = + + o
atiy’ @ti)’ @atiy)”
2000 2000 2000
3) 20000 “ + L

(17 1) (17 1)

\_ /



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

4 h

TRAI KHOAN COUPON

Khai niém
Cung cap khoan vay: F > ménh gia
Tra 14 Coupon (C) dinh ky, tinh theo l3i suat
Coupon (i) 2 C=1,xF
Thanh todn ménh gié (F) cubi ky
Gi4 ban: P,

Cong thirc tinh

_I_
- C . ¢ . L(C'F)

\_ et @ttt ati

18
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TRAI KHOAN COUPON (fiép) - TK CONSOL

Trudong hop dac biét cua trai khoan coupon
CON =0
Gia béan: P
Cong thuc tinh: P = C/i hay i = C/P.
Két luan: P & i c6 quan hé nghich
Pic diém khi tinh (i) cua trdi khoan

Coupon
Kho tinh
Trude day: sir dung bang cho trude (Vi du: Bang 2, tr. 34 Giao

trinh)
K Hién dai: str dung sy ho tro cua tin hoc /

19
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4 h

VI DU VE TRAI KHOAN COUPON

Viét cong thire tinh 14i suat hoan von cho 1
trai khoan 20 nam vdéi 13i suat coupon 10%
& ménh gia la $1000. Trai khoan nay duoc
ban vai gia $2000

Két qua: = C = $1000 * 10% = $100

K (tiép slide sau) /

20
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4 A

KET QUA TINH VI DU TK COUPON

100 100 1100
2000 ~ T T *
aTi) @*i (L)

20

21
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4 h

VI DU VE TRAI KHOAN CONSOL

Tinh 13 suat hoan vén cua trai khoan
Consol thanh toan $100/nam duoc ban
véi gia ban dau 12 $2000

100

Keét qua: i = = 0.05 = 5%
2000

Ap dung cong thirc

\_ /

22
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7

TRAI KHOAN CHIET KHAU

Khai niém
Cung cap mot khoan vay (F) 2 ménh gia
Thanh toan 1ai1 trudce
Ban vo1 gia Py luon nho hon F

Cong thtc tinh

F _ (F P)

P, = hay |

Pic diém
Dé tinh
Thuong cO N =1

(17 1) i

23
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a VI DU VE TRAI KHOAN CHIET A
KHAU

Tinh 14 suat hoan von cua trai khoan
chiét khau Kho bac ky han 1 nim, c6
ménh gia $1000 duoc ban véi gia $900?
Két qua

_(F~P,)_1000 ~900 _ _
i = = 011 = 11 %
P 900

d

\_ /

24
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~

PHEP PO LAI SUAT XAP XI

| i suét hoan vén hién hanh (i.)
Ldi suat hoan von trén co s& chiét

khau (i)

/

25
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™

LAI SUAT HOAN VON HIEN HANH

Khai niém (i)
La 13i suat xap xi cia LSHV (i)
Tinh cho trai khoan Coupon
Sur dung cong thirc tinh cua trai khoan Consol

Cong thuc tinh

Pic diém b
Phan anh dung chiéu huéng dién bién cua (i)
Tinh xap xi phu thudc
(1) Ky han cua trai khoan &

(2) Gia ban cua trai khoan /

26
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/

VI DU VE LSHV HIEN HANH

™

\_

Tinh LSHV hién hanh c

no tral

khoan coupon, I suat coupo

ménh gia $1000 co ky han 20 nam,

duoc ban véi gia $1100
Két qua
C =i, X F = 10% x 1000 = $100

N 10%,

.= C/P,=100/1100= 0,091 =9,1% /

27
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/

LSHV CHIET KHAU TINH GIAM

™

Khai ni¢m (i)

La 13i suat xap xi ctia LSHV (i)

Tinh cho trai khoan Chiét khau

Theo phuong phéap tinh giam
Cong thuc tinh

iy, = [(F— Py)/F] x 360/s6 ngay t&i khi man han

Pic diém

Phan anh dung chiéu huéng dién bién cua (i)

Tinh xap xi phu thudc

(1) Ky han cua trai khoan &
(2) Gia ban cua trai khoan

/

28
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/ VI DU VE ’ ’ \
LSHV CHIET KHAU TINH GIAM

Tinh 14i suat hoan von cua trai khodn chiét khau
Kho bac ky han 1 ndm, c6 ménh gia $1000 duoc
ban véi gid Py, = $900 & P, = $950. Hay tinh &
so sanh I & iy,?

Két qua

I, =(1000-900)/900=0,111=11,1%

i, = {(1000 - 900)/1000} x 360/365 = 0,099 = 9,9%

I, =(1000-950)/950~=0,053 =5,3%

I4n, = {(2000 - 950)/1000} x 360/365 = 0,049 =4,9%

A, =11,1% - 9,9% = 1,2%

\ A, = 5.3%-4,9% = 0,4% /

29
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\
LOI TUC

 Khal niém: Loi tirc la muac lo1 thu dugc tur
viéc mua (ban) trai khoan

o Cach do luong sir dung so6 twong doi 1a ty
suat loi tirc (RET)

« CoOng thuc tinh > RET =i, + g {trong do
I. la LSHV hién hanh & g = (P.; — P)/P;
- goi 1a muc 1oi von}

Y nghia = Tinh toan dau tu c4c tai san

tai chinh /

30
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4 h

THAO LUAN
Y nghia cua viéc phan biét I, & 1. Bal tap
5, 7 tr. 714-75
Y nghia thudc do Pv. Bai tap 1, 2, 3 tr. 74
Hiéu bang 1 & 2 (tr. 31, 34) & van dung
dé tinh LSHV. Bai tap dang

St dung bang 1 dé 1ap phuong trinh tinh so tién tra
hang thang la 0,748 triéu cho mot mon vay

Str dung bang 2 dé 1ap phuong trinh tinh 13i suat hoan
von cta trai khoan coupon ky han 5 nim, c6 ménh
k gia 10 triéu ddng dugc ban voi gia 9,441 triéu dong /

31
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THAO LUAN (tiep)

4. Nhitng thong tin can co cua 1 tral ph1eu la g1?
Nhitng thong tin nay c6 y nghia d6i voi nha dau
tu chu:ng khoan nhu thé nao?

5. T sO liéu bang 2 tr. 34 nhan Xxét sy bién dong
cua Cac thong sO Ménh gia, Gia ca, Lai suat &
LSHV cua 1 Tréi phicu. Y nghia cta nhitng nhan
Xet do.

6. Nghlen cuu k¥ bang 3 tr. 42 & cho biét ¥ nghia
cua thuoc do L1 ture trong dau tu Chung khoan.

kBal tap so 11 tr. 75 /

32
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B

ANG 1 TR. 31 — SO TIEN TRA HANG
THANG TRU DAN MOT MON NO (i = 12%)

So tién vay Thoi han vay
Tr.D 19 | 20| 21| 22 | 23| 24 | 25
10 0,120,111 0,109 |0,108| 0,107|0,10/7]0,106
50  [0,558/0,551 (0,545 |0,539| 0,535|0,531|0,527
70  |0,781|0,771|0,763 |0,755| 0,748|0,743|0.738
100  |1,116|1,102|1,084 |1,078|1,069|1,061|1,054

33
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g&NG 2 TR. 34 - GIA TRAI KHOAN TINH A
THEO MOI MENH GIA 10 Tr.Pong (i, = 10%)

LA sudt Sé nam téi Ngay man han
hoan vén
(%) 1 2 3 4 5 6 I 8 9 10

34
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BANG 3 TR. 42 - LOI TUC 1 NAM POI VOI NHUNG
TK CO KHTT KHAC NHAU, i,,=10%, KHI LS TANG

N [1,(%) [Py(tr.d) [ 1,(%) | Pay(tr.d) | 9(%) |[RET(%)

35
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BANG 3 TR. 42 - LOI TUC 1 NAM POI VOI NHUNG
TK CO KHTT KHAC NHAU, i,,=10%, KHI LS TANG

Nhan xet
® NeuP,=F 2> i =1
® NeuP,>F 2> ip<i
® NeuP, <F i >i
® 21 &P, c6 quan hé nghich

36
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7

BAI TAP 1

™

Viét cong thure tinh gia cua trai khoan
thay doi dugc tinh
O cOt 5 bang 3 trang 42

Hoc liéu bat budc sb 1

37
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BAI TAP 1 (¢iép)

™

N=2 P, =(1+10)/(1,2) = 9,17

N=5 =P, =(L/(12)+ (1)/(1,2)2 + (1)/(L,2)?

+ (11)/(1,2)4 = 7,41
N=10->P, = (L)/(1,2) + (1)/(1,2)2 +
(11)/(1,2)° = 5,97
N =20 P, = (L)/(1,2) + (1)/(1,2)2 +
(11)/(1,2)* = 5,16
N=30->P, = (L)/(1,2) + (1)/(1,2)2 +
(11)/(1,2)° ~ 5,03

38
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4 h

CONG VIEC CUA NOI DUNG 3

Poc chuong 2 hoc liéu bat budce so 1

Chuan bi van dé 7 phan 2 chuong 2 hoc
liéu tham khao so 4 (Ké hoach hoc tap)

Phan cdng nhom chuan bi cac van dé thao
luan

On luyén c4c van dé da hoc

Lam céac bai tap c6 lién quan dén nhing
\ ndi dung da hoc (Chuong 1 & 2) /
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