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=1 CACTHUGC DO COBAN VE LAI SUAT

=, ( YEU CAU CHUNG >

1. Nam virng khai nieém 1a1 suat, 1a1 suat
hoan vOn, lo1 tirc

2. Tinh toan thanh thao cac thudc do co
ban vé 1a1 suat

3. Phan biét 13i suat va loi tirc, y nghia
cua van d€ nghién ciru

Tho R st 1-2
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CTHUGC DO CO BAN VE LAI SUAT

PINH NGHIA LAI SUAT >

- La chi phi bo ra cho viéc vay tién %

- La gia ca cua quyén su dung tién

- Luon gan lién voi thoi gian
va khoan tién vay

- Puoc thé hién bang ti 1& %
VD: Lai suat tién gtri NH
loa1 3 thang la 8%/Nam
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CAC THUGC DO CG BAN VE LAI SUAT

/ < PHAN LOAI LAI SUAT >

1. Can ctr vao tinh chat khoan vay
a) LA&i suat tién giri NH
b) LA&i suat tin dung NH
c) LA&i suat chiét khau
d) LA&i suat tai chiét khau
e) La&i suat lien NH

f) Lal suat co ban Y
CuuDuongThanCong.com https://fb.com/tailieudientucntt
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CAC THUGC DO CG BAN VE LAI SUAT

( PHAN LOAI LAI SUAT >

2. Can cir vao tinh linh hoat cta lai suat
a) La&i suat cb dinh
b) LA&i suat linh hoat

3. Can cur vao loai tién cho vay
a) Lai suat noi té

b) LA&i suat ngoai té
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\C THUGCDO OO BAN VE LAI SUAT

PHAN LOAI LAI SUAT >

4. Can ctr vao nguon tin dung
a) LA&i suat trong nudc
b) LA&i suat quoc té
5. Can ctr VAo Qid trj thuc cua tién lai
a) LA&i suat danh nghia
b) LA&i suat thuc

TheRovd Sz 1-6
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CAC THUGC DO CG BAN VE LAI SUAT

<L Al SUAT DANH NGHIA & LAI SUAT THU()

- Quan hé giia |3i sudt thwe va 13i sudt danh
nghia dwoc phan anh bang phwong trinh

Fisher
Cong thrc: =1, —m®
Trong do: i Lai suat thuc

i, Lai suat danh nghia

n® Lam phat du tinh

TheRord s 1-7
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LAI SUAT DANH NGHIA & LAI SUAT THUC

Interest Rate (%)
16

Nominal Rate

Estimated Real Rate

| | | | | | | | | | |
-4
1955 1960 1965 1970 1975 1980 1985 1990 1995 2000 2005

FIGURE 1 Real and Nominal Interest Rates (Three-Month Treasury Bill), 1953-2005

Sources: Nominal rates from www.federalreserve.gov/releases/H15. The real rate is constructed using the procedure
outlined in Frederic S. Mishkin, “The Real Interest Rate: An Empirical Investigation,” Carnegie-Rochester Conference Series
on Public Policy 15 (1981): 151-200. This procedure involves estimating expected inflation as a function of past interest
rates, inflation, and time trends and then subtracting the expected inflation measure from the nominal interest rate.

T e— 1-8
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CACTHUGC DO COBAN VE LAI SUAT

< GIA TRI HIEN TAI

1. Khai niém:
PV cua mot khoan tién nao d6
trong tuong lai 13 s6 tién ma néu
dem cho vay ngay hom nay, voi
1ai suat hién hanh, s& tich liy

thanh so tién d6 trong tuong lai
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\C THUGCDO OO BAN VE LAI SUAT

< GIA TRI HIEN TAI >

2. Cong thirc tong quat tinh PV

F

PV = — = F=PVXx(+n)"
17 r)
Trong d6: F: S6 tién trong tuwong lai
PV: Gia tr1 hién tai

r: 121 suat hién hanh/nam

/ O
S N 4
n: 5O nam
.
Ci ;ThanCong.com https://fb.com/tailieudientucntt
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c(’ CTHUGC DO COBAN VE LAI SUA)T

3

P, : Gia tr1 khoan tién nhan duoc sau 1 nam =1 triéu
VND

P, : Gia tri hién tai ctia khoan tién

r  Lai suat = 10%/nim

P, =P, /(1+r) =1/(1+0,1) = 0,91 tri€éu VND

WRedpSzm g 9



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

CAC THUGC DO CO BAN VE LAI SUAT

< GIA TRI HIEN TAI >

Mot nha kinh doanh mudn mua mot ¢
may dé cho thué lai. Néu c¢d may d6 dem lai
thu nhéap 1a 4 triéu dong/nam, thoi han cho
thué la 2 nam, gia tri thanh ly sau 2 nam la
10 triu dong. L& suat hién hanh I
10%/nam. Anh ta nén mua may do voi gia
bao nhiéu?

TeReARSE g 1)
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CAC THUGC DO CO BAN VE LAI SUAT

< GIA TRI HIEN TAI )

Pv=Pv,+Pv,=41tr+4tr+10tr=18 tr

Pv, : Gia tr1 hién tai cua khoan thu nhap ¢ nam 1

Pv, : Gia tr1 hién tai cua khoan thu nh3p ¢ nam 2
Pv,=41tr/(1+ 0,1) = 3,64 tr
Pv, = (4 tr + 10tr)/(1 +0,1)> = 11,57 tr

Pv=Pv, +Pv, =3,641tr+ 11,57 tr =15, 21 tr = gia
tri hién tai ciia khoan tién 18 triéu sau 2 né
Giamay < 15,21 trthinhadautucolar §

wRedbSE g g3
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c(’ (THUGC DO COBAN VELAL SU/%T

Vi du 3: Mot nguoi tring xo so 20 triéu USD tai
New York, mdi nim Iinh thudng 1 triéu trong 20
nam, l4i suat hién hanh 1a 10%/mnam. Anh ta c6
thuc su trang 20 triéu khong?

PV =PV, + PV, + ...PV,, = 1/(1,1) + 1/(1,1)2 +...+
1/(1,1)20 = 9,4 triéu USD

TeRmARSE 14
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=1 CACTHUGCDO CO BAN VE LAI SUAT

"’
. GIA TRI HIEN TAI >

» (la tr1 hién tai la gia tr1 tuwong
lai bi chiét khau

» CO0 thé tinh toan gia tri hdm nay
kKhi biét muc lal suat cho vay
hién hanh

TeRmdbSz  q qg
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CAC THUGC DO COBAN VE LAI SUAT

( LAI SUAT HOAN VON )

1. LAi suat hoan von (i)/(loi suat dao han) la
3i suat lam can bang gia tri hién tai cua
khoan tién thanh toan trong tuong lai véi
gia ca hOm nay cua no

2. La phép do l4i suat quan trong & chinh

Xac nhat
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CAC THUOCDO CO BAN VE LAISUAT

< LAI SUAT HOAN VON VAY PON >

1. Khal niém
a) Cung cap: Tv > gdc
b) Thanh toan 1 lan vao dao han gom (goc
+ 1ai) (F)
¢) Ap dung cho vay nhd, ngan han, cé
nhan, tiéu dung
2. Cong thire tinh
Tv=F/(1+ 1N
3. Pic diém: i(LSHV)=r (l4i suat cho

TheRoed 2zt b 1-17
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CAC THUOCDO CO BAN VE LAISUAT

GAI SUAT HOAN VON VAY HOAN TRA CO DINH)

1. Khai niém
a) Cung cap: Tv > gbc
b) Thanh toan dinh ky (14 + mot phan gbc), c6 gia
tri bang nhau tai c4c thoi diém thanh toan (F)
2. Cong thire tinh

F F F

_ + —|—“.—|—
TV_1+i (1t i)? ati"

Trong d6: TV: Toan bo khoan tién vay
n: S6 nam phai tra

F: S6 tién tra co dinh hang nam ®
i L&i suat hoan von et g
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CAC THUGC DO CG BAN VE LAI SUAT

GAI SUAT HOAN VON VAY HOAN TRA CO DIN9

3. Pic diem
a) Kho tinh

b) Trudc day phai dung bang cho trudc
(Bang 1, tr. 31 GT)

¢) Hién nay: st dung ho tro cua tin hoc

RS g g
https://fb.com/tailieudientucntt
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CAC THUGC'DO CO BAN VE LAI SUAT

(LAI SUAT HOAN VON TRAI PHIEU COUPON )

1. Khai niém:
+ La loai trai phiéu ma ngudi ban
trai phiéu phai thanh toan cho ngudi
s¢ hiru mot so tién 13i co dinh
hang nam cho dén hét thoi han vay. B
+ O nam cudi toan bo khoan vay

(ménh gid) dugc hoan tra lai

uongThanCong.com
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CAC THUGC DO COBAN VE LAI SUAT

( LAI SUAT HOAN VON TRAI PHIEU COUPON >

2. Phan biét:

+ Chu phat hanh
+ Ménh gia

+ Ngay man han

+ Lai suat coupon
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CAC THUGC DO COBAN VE LAI SUAT

< LAI SUAT HOAN VON TRAI PHIEU COUPON >

3. Vidu:

+ Pb: Gia hdm nay cua trai phiéu = 10 tr
+ C: Tién tra c6 dinh hang nam = 1 tr

+ F: Ménh gia = 10 tr

+ n: SO nam = 10 nam

feRosd il 9 o9
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CAC THUGC DO COBAN VE LAI SUAT

< LAI SUAT HOAN VON TRAI PHIEU COUPON >

1 1 1110

Pb .+ +...+

1ti @t a+tin®

LSHV i 1a 13i suat 1am can bang phuong trinh

1 1 1710 _
10=" 17 @+ 7 @ — 1=10%

wRedRSE g 93
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CAC THUGC DO COBAN VE LAI SUAT

GAI SUAT HOAN VON TRAI PHIEU COUPON >

4. Cong thure: 1 duogc tinh trong cOng thirc

Pb c , ¢ , _CTF
1tioo@ati? @t

+ Pb: Gia hom nay cua trai phiéu
+ C: Tién tra co dinh hang ndm

+ F: Ménh gia

+n: SO6 nim

L B2

ongThanCong.com https://fb.com/tailieudientucntt
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CAC THUGC DO CG BAN VE LAI SUAT

(LAI SUAT HOAN VON TRAI PHIEU COUPON >

5. Pic diem
a) Kho tinh

b) Trudc day phai dung bang cho trudc
(Bang 2, tr. 34 GT)

¢) Hién nay: st dung ho tro cua tin hoc

RS o5
https://fb.com/tailieudientucntt
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CAC THUGC DO COBAN VE LAI SUAT

( LAI SUAT HOAN VON TRAI PHIEU COUPON )

6. Nhan xet

a) Gla

ban TP hdm nay = ménh gia thi

LSHV = LS coupon.
b) LSHV > LS coupon néu gia ban TP <

men

c) Gia

h gid

pan TP ty I¢ nghich véi LSHV

Rowd fo Success
The e
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CAC THUGC DO COBAN VE LAI SUAT

< LAI SUAT HOAN VON TRAI PHIEU CONSOL >

1. Khai niém: trai phiéu coupon dic biét
2. Pic diém:
a) CO sO ndam man han N = oo

b) Gié trai phiéu P

wedpSe g o7
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CAC THUGC DO COBAN VE LAI SUAT

¢) Cong thirc tinh: n = o0

C C C

P — + +...+

C 1ti @t ati’

bata=1/(1+)

—P.=(at+a’+a’+..)xC

Taco: 1 +a+a’+a’+...=1/(1-a) (a<l)
_ 1 _¢c_ L
_}PC_CX((l—a)_l)_i_)l D

C

d) Két luan: P, & ila ty 1é nghich

TeRmRSE oG

https://fb.com/tailieudientucntt
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CAC THUGC DO COBAN VE LAI SUAT

GAI SUAT HOAN VON TRAI PHIEU CHIET KHAID

1. Khai niém

a) Cung cap mot khoan vay (F) > ménh giéa

b) Thanh toan lai truéce

c) Ban voi gia Py luon nho hon F
2. COng thue tinh

Py=F/(1+i) hay I = (F - Py)/P,4 (>0) ,
Trong do: F: ménh gid, Py: gia hom nay cua trai phiéu

3. Paic diém

a) Dé tinh

b) Thuong cO N =1

RSz g o

CuuDuongThanCong.com
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CAC THUGC DO COBAN VE LAI SUAT

( LAI SUAT HOAN VON >

L4 suat hoan von cua mot sb
cOng cu no trén thi troedong tal chinh

N\

cho thay moi quan hé giira gia tri hom
nay véi 1ai suat cua no
Khi 1di suat ting thi gia trai phiéu
iam va ngwoc lai
g g [ [ J

TheRmdbSzen g g
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CAC THUGC DO COBAN VE LAI SUAT

( LAI SUAT HOAN VON HIEN HANH >
1

Khai niém (i;)
e LA l4i suat xap xi cua LSHV (i)
«  Tinh cho trai phiéu Coupon
e Sir dung cdng thire tinh ctia trai phiéu Consol
2. Cong thuc tinh 2 i = C/P,
i.: LAi suat hoan von hién hanh
P,: Gia trai phiéu coupon

O
C: Tién tra cb dinh hang nim S\

Redplimr 131

ongThanCong.com https://fb.com/tailieudientucntt
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CAC THUGC DO COBAN VE LAI SUAT

( LAI SUAT HOAN VON HIEN HANH >

3. Dic diém
*  Phan anh dung hudéng dién bién cua (i)
» Tinh xap xi phu thudc:
o Ky han cua trai phiéu
»  Gié ban cua trai phiéu

e LSHV hién hanh ty 1€ nghich véi ¢ i

RS 4 39
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CAC THUGC DO COBAN VE LAI SUAT

GAI SUAT HOAN VON TREN CO SO CHIET KHAD

1. Khai niém (i)
o L& l&i suat xap xi caa LSHV (i)
« Tinh cho trai phiéu chiét khau
* Theo phuong phap tinh giam
2. CoOng thic tinh
idb = [(F — Py)/F] x 360/s6 ngay t&i khi d4o han

= LSHV trén co sé chiét khau ®
. C\k?
Pd = gia mua TPCK; F = ménh gid TPCK = w==== 13
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CAC THUGC DO COBAN VE LAI SUAT

GAI SUAT HOAN VON TREN CO SO CHIET KHAD

3. Dicdiém
» Phan anh dting hudng dién bién cua (i)
o Tinh xap xi phu thudc
- Ky han cua tréi phiéu
- Gi4 ban cua trai phicu
« LSHV trén co so chiét khau ty 18
nghich vdi gia TP

TeRedEEE 34
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CACTHUGC DO COBAN VE LAI SUAT

( PHAN BIET LAI SUAT & LOI TUC >

V/i du: Trai phiéu coupon ménh gia 1000
$, 13i suat coupon la 10%, dugc mua voi
gia 1000 $, duogc gitr lai 1 nam va ban
véi gia 12008. Tinh ty 1€ 1oi tic?

Loi tic thu dugce = LS trai phiéu + chénh
léch gia TP = 1000 x 10% + (1200 —
1000) = 300 $ = 30% > 10 % (LS

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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CACTHUGC DO COBAN VE LAI SUAT

( PHAN BIET LAI SUAT & LOI TUC >

- Cong thire tinh ty 1€ 101 tire (RET):
RET=1i.+¢g
- Trong d6: RET: Loi tic
i_: Lai suat hoan von hién hanh = C/P,
C: Khoan tra c6 dinh hang nim
P.: Gia trai phiéu thoi diém t

P..;: Gia trai phi€u thoi diém t+1

g :Cljugkﬁhan!(;tcgr-n o Pt) / Pt : Ml,IC IQ’i V6nmps:mb.comm“eudiemucm Tle Ro/ﬁ{fi-%f“f_ﬁ” 1-36
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CAC THUGC DO COBAN VE LAI SUAT

( PHAN BIET LOI TUC & LAI SUAT >

2. Quan hé Loi tirc va LAi suat
RET =r khi P, = P,
RET >r khi P, > P,
RET <rkhi P, <P,
RET c0 thé < 0

i


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

CACTHUGC DO COBAN VE LAI SUAT

( PHAN BIET LOI TUC & LAI SUAT >

3. Nhan xet:

X RET thudng xuyén co su khac biét voi r

»  Vai tro cua thong tin voi nha BTCK
% Thoi han tréi phiéu va thoi han luu giit tréi phiéu
% Thoi han va d6 rai ro cta trai phiéu

X Chuy i, trong cOng thuce tinh RET
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