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CHUONG 4 - LAI SUAT
1. Khai niém va ban chit cda lai suat
CHUONG 2. Vai tro cua lai suit

LAI SUKT 4_ 3. Phwong phap tinh lai
4. Phéan loai li suit
INTEREST RATE -
5. Cac nhan to anh hudng dén lai suat
6. Tac dong ctia chuyén dong l4i sudt
7. C4u tric rai ro cha lai sudt

8. C4u tric ky han cta 1i suit

1.1. KHAI NIEM LAI SUAT

1. KHAI NIEM VA BAN CHAT CUA LAI SUAT

Lai sut (interest rate) 1a ty 1& %, phan 4nh tién lai
7 s A ~ ~

1.1. Khai niém lai suat phai tra tinh trén téng s6 vOn vay trong mat thoi gian

1.2. Ban chit cua lai suit nhit dinh.

Lai phai tra

Lai suat (%) = x100%

Téng s6 vén vay
Ldi (interest) 12 s6 tién ngwoi di vay phai tra cho
ngudi cho vay dé dwoc stt dung s6 von vay trong mot

thoi gian nhit dinh

2. VAI TRO CUA LAI SUAT

1.2. BAN CHAT CUA LAI SUAT

» L3i 12 gid ca cia vén tin dung = La phwong tién kich thich lgi ich vat ch4t d€ thu hut

= L3 12 gi4 c& clia tw ban cho vay. moi nguon von nhan roi trong nén kinh té

= e e = La cong cu kich thich dau tw phat trién kinh t&

= Lai suat la cong cu phan anh gia ca ctia von tin dung.

= La don biy kich thich ngan hang va DN kinh doanh c6
hiéu qua

= La 1 trong nhitng céng cu dw bdo tinh hinh nén kinh té

= La cong cu diéu tiét vi mo nén kinh té
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3. PHUONG PHAP TINH LAT

3.1. PHWONG PHAP LAI SUAT PON
Phwong phap lii suit don 1a phwong phap 4p dung dé tinh
tién 1di cia cac khodn vay hodc dau tw c6 mét ky han hodc
nhiéu ky han, ma trong dé tién 1di cia mdi ky khong dwgc

nhap vao vén gdc dé tinh 14i cho ky tiép theo.

| Vén gbe C,, lai sudt i %, n ky han, 1ai don
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3. PHU'O'NG PHAP TiINH LAL-
3.2. PHUONG PHAP LAI SUAT KEP

Phwong phap lai suit kép 12 phwong phéap ap dung dé tinh
tién 13i ctia cac khodn vay hodc dau tw c6 mot ky han hodc
nhigu ky han, ma trong d6 tién lai ctia méi ky dwoc nhap
vao von gdc dé tinh l3i cho ky tiép theo.

Vén géc Cy, i sudt i %, n ky han, 13 kép |

Ky Vén gbe dé tinh lai Lii phai tra
1 G A, =Cyi
2 Cy A, = Cyi
3 G, Ay =Gy i
n c A G

Ky | Vén gdc dé tinh lai Lii phai tra Téng gbc va lai
1 G5 A, =C,i C,=Cy(1 +1)
2 C A, =C,i C,=Cy(1 +1)?
3 C, Ay =Cyi Cy=Cy(1 +1)?
n Cui A, =Cpd C=Cy(1 +i)

4. PHAN LOAI LAI SUAT
4.1. C3n clr vao gia tri cla tién lai
4.2. Can ctr vao thoi han tin dung
4.3. Can ctr vao tinh linh hoat ctia li suit
4.4. Can ctr vao phwong phéap tra lai

4.5. Can ctr vao quan hé tin dung

4.1. CAN CU’ VAO GIA TRI CUA TIEN LAI

= Lai sudt danh nghia: 13 13i sudt théng bao hoic lai sudt thoa
thuan trong cac quan hé tin dung

= Lai suat thwc: 12 13i suit dwoc xac dinh trén co s& da loai trir ty
1é lam phat

Lai sudt thwc = Ldi sudt danh nghia - Ty ¢ lam phdt

Lai sudt danh nghia = Ldi sudt thwc + Ty ¢ lam phdt

Hiéu ng Fisher: 12 hiéu &ng gitta lam phét va 1ai sudt danh

nghia.

= Lai sudt hiéu dung: phan dnh thu nhép thwc ngudi cho vay

nhén dwoc hodc chi phi ngwoi di vay phai tra.

4.2. CAN CU* VAO THO'T HAN TiN DUNG
= Lii sudt ngdn han: 13 lii suit 4p dung trong quan
hé tin dung véi thoi han ngan
= Lii suit dai han: 13 1di suit 4p dung trong quan hé

tin dung véi thoi han dai

LAI SUAT NGAN HAN 2 LAI SUAT DAI HAN

4.3. CAN C(* VAO TiNH LINH HOAT CUA LAI SUAT

= Lii sudt c6 dinh: 1 13i sudt dwgc duy tri ¢d dinh
trong suét thoi han vay va cho vay

= Lai sudt bién d6i: 12 1ai sudt khong c8 dinh, c6 thé
thay ddi trong th&i han cho vay va di vay trén co s¢

pht hop véi sw bién dong cha lii suit thi trwong
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4.4. CAN C(* VAO PHUONG PHAP TRA LAI

* Lii sudt chiét khau: 12 13i suit dwgc hoan tra ngay
dau ky trén co s khiu trir vao gia tri vén vay

= Lii suat coupon: 1 li suit dwoc hoan tra dinh ky

= Lii sudt cudi ky: 1a 13i sut dwgc hoan tra toan b

vao lic cudi ky

HK1 2021-2022

4.5. CAN CU’ VAO NGHIEP VU NGAN HANG
La l3i suit 4p dung trong quan hé tin dung

ngan hang.

= Lai sut tién gvi

= L3i sudt cho vay

= L3i sudt chiét khau

= L3i sudt tai chiét khau

= Lai sudt tai c4p von

= L3i sudt lién ngin hang

= Lai sudt co ban

4.5. CAN CU* VAO NGHIEP VU NGAN HANG
= Lai sudt tién giri (LS huy dong): 1a 14i sudt ngan
hang phai tra cho khach hang ky théc tién té tai
ngan hang.
= Lai sudt cho vay: 13 13i suit ngan hang nhin
dwoce khi cdp tin dung cho khach hang

LAI SUAT CHO VAY bq > LAI SUAT TIEN GU'I bq

4.5. CAN CU* VAO NGHIEP VU NGAN HANG
= Laii suit chiét khau: 12 1di suit cho vay cia NHTM
déi véi cac chi thé duwdi hinh thie chiét khiu cac gidy
tor c6 gia (1ai sudt chiét khiu thwong mai).

= Lii sudt tai chiét khiu: 12 14i suit cho vay cia ngan
hang trung wong véi cac NHTM dwéi hinh thie chiét
kh&u hoZc chiét khiu lai cac gidy tor 6 gia

LAI SUAT CHIET KHAU ? LAI SUAT TAI CHIET KHAU

xin chiét xin tai chiét
khau GTCG khau GTCG
Khachhang ——— > NHTM T2, NHtrung

wong
S

Ls? LS?

NHTM B
xin tai chiét
khau GTCG
xin chiét xin tai chiét
khau GTCG khdu GTCG
4 3 NH trung
_— = >
Khéch hang NHTM A wong
Ls? LS?
29
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xin chiét khiu GTCG

NHTM NH trung wong

LS?
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4.5. CAN CU VAO NGHIEP VU NGAN HANG
= Lii sudt tai cAp von: 12 13i sudt cho vay clia ngan
hang trung wong véi NHTM dwéi hinh thie cho vay
cam c6 cac gidy to c6 gid, cho vay lai theo ho so tin
dung

= Laii suit lién ngin hang: 12 13i suit cho vay giira cac
NHTM trén thi treong lién ngan hang

= Lii sudt co ban: 12 13i suit do ngan hang trung
wong cong b6 dé 1am co s& cho diéu hanh chinh sach

tién té cia NHTW

xin chiét khdu/tai

chiét khidu GTCG
NHTM NH trung wong
LS tai chiét khdu
+ xin vay cim c6 GTCG
+ xin vay dwa trén HSTD
NHTM B S

NH trung wong

-

LS tai cdp von

Mdi quan hé giira LS tai chiét khdu va LS tai cAp vén?

Bang lai sudt
Loai lai suat Gia tri Van ban quyét dinh Ngay ap dyung
Laisubttai chiétkhdu  2.500% 17200 NHNN ngay 01-10-2020
Lai sudt téi cdp vén 4,000% "28‘3%%3‘33‘2""] ngay 01-10-2020
Léi suét thi treéng lién ngan hang
Ngay dp dung: 16/09/2021
Théi han Lai suat BQ lien Ngan hang (% nam) Doanh sé (Ty déng)
Qua dém 64 134032
1 Tuin 74 22.457
2 Tudn 1,18 7.505
1 Thang 1.30 1.436
3 Thing 1,69 1557
6 Thing 299 147
9 Théng 3740) 5()
e (*) Tham chiéu doanh s va li sudt ngay
Ghi cha
Ghi cha: nul 1482021
Ngudn: SBV (2021) 30

5. CAC NHAN TO ANH HUO'NG DEN LAI SUAT

5.1. Nhan t0 truc tiép

5.2. Nhan td gian tiép

“5.1. NHAN TO TRUC TIEP
(Nhan t6 tryec tiép tic dong dén LS 1a cung ciu
quy cho vay). Bao gom:

® Ngudbn ciu thanh cung ciu quy cho vay

e Tic dong ctia cung ciu quy cho vay déi véi lai

suat
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NGUON CAU THANH CUNG CAU QUY CHO VAY

CUNG QUY CHO VAY CAU QUY CHO VAY
Al Ciu tiéu ding cta ca
Tiétkiém ’ ™ nhan ho gia dinh
Tidn | | Caudau tw ctacactd
chiec kinh t&
|| Cau chi tiéu va dau tw

ctia Nha nwée

43
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CUNG QUY CHO VAY

NGUON CAU THANH CUNG CAU QUY CHO VAY

CAU QUY CHO VAY

Tiét kiém cla ca
nhan ho gia dinh

Chu tiéu dung cda ca
nhan ho gia dinh

Tiét kiém cla cac t&
chirc kinh t&

CAu dau tw cha cac td
chirc kinh t&

Thang dw ngan sach
Nha nuéc

CAu chi tiéu va dau tw
ctiia Nha nuéc

~‘ Tién

~ TAC PONG CUA CUNG CAU QUY CHO VAY

pOI VO'T LAI SUAT
CUNGQCY | ) {3 | cAuqev
XAC PINH LS CAN BANG ‘
BIEN DOI LS CAN BANG

CUNG CAU QUY CHO VAY XAC PINH
LAI SUAT CAN BANG

LS (i)

Q; acv (a)

CUNG CAU QUY CHO VAY TAC PONG DEN LAI SUAT
LS (i)
)
D S
-
(o]

lo

l i M

i .
Q, Qev (Q)

CUNG CAU QUY CHO VAY TAC PONG DEN LAI SUAT

LS (i) D"

Q, Qcv(Q)
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o

CUNG CAU QUY CHO VAY TAC PONG DEN LAI SUAT

LS (i) Ls (i)

acv acv
(@ (@

" 5.2. NHAN TO GIAN TIEP

NHAN TO CAU
GIAN TIEP = QuUY

CUNG

CHO VAY
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5.2. NHAN TO GIAN TIEP
e Ty suit loi nhuan binh quin
® Lam phatdy tinh
e Sy phat trién kinh té&
® Chinh sach tai khéa

e Chinh sach tién té

“TY SUAT LQ'T NHUAN BINH QUAN

T .,

TY SUAT
LNBQ % +
LS (i)
N
io
VANGUQC LAI

Csn

acv
(@)

“LAM PHAT DU'TINH

LAM PHAT¢:> t

LS (i) D s

.

ID

VA NGU'Q'C LAI acv
Q)=

“SU PHAT TRIEN KIN

HTE

SU’ PHAT
TRIEN
KINH TE

LS (i)

LS (i)

lii:

@ acv

(0)

- cvearv | ¢
: =
- Jcavoev | ¢

@ av

Q)
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’EHiNH SACH TAI KHOA (trong ngén han)

CSTK | cuG Qcv | @ :
MORONG cAu ch t

LS (i)

I

VA NGU'Q'C LAI e
(B
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" CHINH SACH TIEN TE (trong ngén han)
CSTT M 1
MO RONG % cAu Qcv

LS (i)

VANGUQCLAI

= (s

acv
(0): 5

6. TAC PONG CUA CHUYEN PONG LAI SUAT
* Pautw
® Chi tiéu tiéu dung
e Su phét trién kinh té&

e Xuit khiu rong

Lam phat

“LAI SUAT VA PAU TU’

LS (i)

Pwong dau tw

I‘-IO qIZ Pau tw

LAI SUAT VA CHI TIEU TIEU DUNG

LAI TIET CHITIEU
SUATT q HOI GIU‘TIENT q KIEM T q TIEU DUNGl

LAI CHIPHI COY
SUAT l = HOI GIT TIEN

TIET CHITIEU
ﬁ KIEM l ﬁ TIEU DUNGT

LAI SUAT VA XUAT KHAU RONG

LAI SUAT l ﬂ TY GIA HOI DOAI Tﬁ XUAT KHAU RONG T ‘

‘ Larsuir T BB TV GIA HO1 DOAL | B XUAT KHAU RONG |, ‘
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“LAI SUAT VA XUAT KHAU RONG

’ Lai suét déng noi té ) l

O
I Céc khoan tién giri bang ndi & tré nén hip din hon ]
o
[ Gié tri tién g bing noi 6 T ]

O

| Tyeidhdidosil |
Red

l Han ché xuat khau, kich thich nhap khéu l

O

’ Xuét khau rong 4 l

LAI SUAT VA LAM PH

AT

LAI
SUAT T

4

CHI PHI
VAY VON

U

NHU CAU
VAY VON

KHA NANG TAO CUNG LAM
= CHO VAY l = TiENl = Qcv l':> PHAT
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!A CAU TRUC RﬁlRﬁﬁM

Cau truc rii ro cia lai suat

(Risk structure of interest rate)

1a twong quan vé 13i sudt giita cdc cong cu ng

c6 cuing ky han thanh todn

Mikc bu riii ro (Risk premium) 1a chénh 1éch lai Suat gilra cdng cy ng
¢4 rui ro va cong cu ng khodng c6 rui ro, do lwong khoan 1ai phu thém

ma nguoi cho vay nhan duoc khi nim gilr mot céng cu ng ¢d rii ro

MUC LAI SUAT LAI SUAT
BU CONG CU CONG CUNQ'
RUI = NOQCORUI KHONG CO
RO RO RUI RO
72

Vidy
C6 3 cong cu no nhu sau:
1. TP Chinh pht, n = 5 nam, LS = 9%/ndm
2. TP NHTM,n =5nam, LS =
3. TP congty,n = 5ndm, LS =
Mtrc bu rai ro TP NHTM/TPCP =

Mtrc bu rui ro TPcty /TPCP =

~ YEU TO TAC PONG PEN
CAU TRUC RUI RO CUA LAI SUAT

e Rdiro vé no
e Tinh thanh khoan
e Chinh sach thué

7

RUI RO VO’ NO’

RUI RO
VO NO

4

RUIRO T

it

TINHHAP
DAN

U

NHU CUNG LAL MUC BU CAU TRUC RUI RO
CAU l':> Qcv l |:>SUA'TT = RUI RO T = LS THAY BOI
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TINH THANH KHOAN
TINH
THANH
KHOAN

4

RUI RO l

g
e

4

NHU CUNG LAl MUC BU CAU TRUCRUI
CAU T ':> Qcv T':> suziTl':> RUI RO l':>

RO LS THAY POI

76
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CHINH SACH THUE

THUE T

4

RUIRO T

TINH HAP
DAN

1
IglAHllJJ l |:> C(Izchle :> Is“éAIt”\TT :> g{giﬁuT :> CAU TRUC RUI

RO LS THAY POI

77

MUG'C BU RUI RO

LS (i) LS (0

©) QCv (Q) ©) Qv (Q

CAU HOI THAO LUAN 1

® (C4u trdc rui ro li suit giira trai phiéu cong ty va
trai phi€u Chinh ph sé thay d6i nhw thé nao
trong trudng hop tréi phiéu cong ty bi hily niém
yét trén SGDCK.

e V& d6 thi minh hoa

CAU HOI THAO LUAN 2

tién giri trong truedng hop Chirng chi tién gl
gia tdng rui ro v& no.

e Vg d6 thi minh hoa

e Khdo sat va phin tich sy thay déi cdu tric rii ro

cta LS d6i va&i Tin phiéu kho bac va Chirng chi

CAU HOI THAO LUAN 3

e Khdo sat va phin tich sy thay déi cdu tric rii ro
cta LS d6i vai trai phiéu Chinh pha va trai phiéu
cong ty trong treomg hop Chinh pht tang thué thu
nhip tir dau tw vao trai phiéu cong ty.

e Vg d6 thi minh hoa
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HAI NIEM CAU TRUC KY HAN CUA LAI SUAT

. CAU TRUC KY HAN CUA LAI SUAT

e Khai niém

. - - - C4u truc ky han cua lai suat
t Codmgeduia o claidisuct (Term structure of interest rate)
e Ly thuyét giai thich ciu tric ky han \ - -

la twong quan veé LS giira cac cong cu no c6 cling

cua lii suat ddc tinh vé rui ro v& no, kha nang thanh khoan

va thué nhung c6 ky han

thanh todn khac nhau

Vidu
LS

C6 3 cong cu no nhu sau:
Cé cacd dwo

1. TP Chinh pht, n = 1 ndm, LS = 9%/nim = -
1ai sudt:

2. TP Chinh phd, n =5 nam, LS=? o) — e + Pudng cong déc 1én

3.TP Chinh pht, n= 10 nim, LS = ? s
xudéng
« Pudng cong ndm ngang
« Dangkhéc

©) ®@
90 91

~ LY THUYET GIAI THICH VE
CAU TRUC KY HAN CUA LAI SUAT

a. LY THUYET DU TINH
v Céc codng cu ng ¢ cling rii ro v& ng, tinh thanh khoan, ché
d6 thué khéa nhung khdc nhau vé ky han thanh todn s&
Ly thuyét du tinh dugc coi Ia twong dwong néu nhu ching cé ciing mic loi
tirc ky vong.
> L},’ thuyét thi tru‘b’ng phén cach v Néu cdc cong cu ng c6 ky han khac nhau nhung c6 thé thay
- - = - = thé hoan hao cho nhau thi 1di suét ciia cong cu ¢6 ky han n
* by thuyet e LI e T thoi ky bing trung binh céc 14i suit ca cong cu c6 ky han

1 thoi ky trong qud trinh tdn tai n thoi ky cia cong cu nay.
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a. LY THUYET DU TINH a. LY THUYET DU TINH

Cong thuc: -
te1 it [Uu diém ]
Ip===—

n
* Giai thich dugc su bién dong theo nhau cua 1ai suat ngan

han va lai sudt dai han.

Trong d6:
v i, 1ai sudt dai han & hién tai cua tréi phiéu ky han n nam [th?c diém ]
v il sult ngén han dy tinh & ndm thir t (trong twong lai) * Khong giai thich dugc tai sao duong cong lai sudt
v n:ky han cta trdi phiéu thuong ddc 1én.

= LS (%))
- 0 1 2 3 4 5 Vi du
Nam Lt -
LS ngén han du tinh 3% AbgE sy B pop il oy . 45
: ; i =3% 4
LS CCN 1 nam =7 35
i e 3
LS CCN 2 nam i="? 2
- 3% +4% +5% 12 3 4 5 Na
LS CCN 3 nam =7 :J=f=4,o%
= W 3% +4% +5% +6%
iy = =4,5%
LS CCN 5 nam e 4
= 3% + 4% +5% + 6% + 6% - 489%
: 5
o7 98

b. LY THUYET THI TRUONG PHAN CACH ¢. LY THUYET MOI TRUONG UU TIEN

v Céc cong cu ng ¢6 ky han thanh todn khéc nhau thi c6 thé

N

5 thay thé cho nhau, nhung khong thé thay thé hoan hao
}C 2 « | Céc cong cy ng c6 ky han thanh todn khidc nhau la ¥ £ J Y
%5\ “€ | hoan toan biét 1ap va khong thé thay thé cho nhau. due. : -
J v" Nha dau tu thuong wa thich cdc cong cu ng ngan han hon
@ | Lai sut ciia mot cong cu ng dugc quyét dinh boi céc cong cu ng dai han. Sy wa thich nay goi la “méi truong
luc cung va lyc ciu cong cu d6, chir khong phai wu tién”. e
2 M ~ A 2. A Z 1 < 5 =1 L
= bang lai suat ctia cdc cdng cu ¢ ky han khdc. ) v Cong thitc: in = % +k,
— Lii sudt cong cu ng ngdn han thudng thap hon lai -
/ Ao oA s k,: mirc bu ky han (term premium) cua trdi phiéu ky han n ndm
suat cong cu ng dai han.
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¢.LY THUYET MOI TRUONG UU TIEN

[Giéi thich dwoc nhitng vin dé sau: ]

« Lai sudt ciia cdc cong cu ng c6 ky han khdc nhau thudng
dién tién theo nhau.
« Cic duong 1di sut thuong déc 1én.

« Y nghia chidu hudng cua cdc dudng 13i suit.

HK1 2021-2022

’Vi"d]_l (v&i k,, lan lwot1a 2,5%; 3%; 3,5%; 4% cho TP ky han 2,
3,4,5ndm)

- 0 1 2 3 4 5
Nam
LS ngin han dy tinh 3% 4% 5% 6% 6%
LS CCN 1 nam i=?
LS CCN 2 ndm =7
LS CCN 3 nam =
LS CCN 4 nam =2
LS CCN 5 nam =2

0

/Vl du (v6i k, lan lwotla 2,5%; 3%; 3,5%; 4% cho TP ky han
2,3,4,5nam)

i =3%
52=M+2,5% = 6%
-
3
- e,

4

i5:3%+4%+5;%+6%+6%+4%:8,8%

105

BAI TAP 1

Gid st ly thuyét dy tinh 1a dting vé ciu tric ky
han cta lai sut, hay tinh todn LS cac cdng cu no
ky han 1 nam, ky han 2 ndm, 3 nam, 4 nam, 5 ndm
va biéu dién dwong cong LS trén do thi khi biét LS
cta cong cu ng ky han 1 ndm dy tinh thay d6i qua

cac nam nhw sau: 5%, 4%, 3%, 4%, 8%.

3

" BAI'TAP 2
Van dung ly thuy&t mai tredng wu tién vé cdu
tric ky han cta LS dé tinh todn LS cac cong cu no ky
han 1 nam, ky han 2 nam, 3 ndm, 4 nam, 5 nam va
biéu dién dwong cong LS trén do thi khi biét LS clia
cong cu no ky han 1 nim duy tinh thay déi qua cac
nam nhw sau: 5%, 4%, 3%, 4%, 8% va mirc bu ky han

1a 2% 2 nam, 3% 3 nam, 3,5% 4 nam, 4% 5 nam.

16

Al TAP 3
Céc trai phiéu Chinh pht c6 s liéu nhw sau:
+ Trai phigu ky han 1 ndm: 14i sudt 10%/nam
+ Trai phi&u ky han 2 nam: 14i sudt 15%/nam
+ Trai phigu ky han 3 nam: 14i sudt 18%/nam
Yéu cdu:
a. Vé dudng cong ciu tric ky han cia l3i sut.
b. Dwa vao ly thuyét dy tinh dé giai thich ciu tric ky han cta l4i
sudt.
c. Dwa vao ly thuyét dy tinh dé tinh LS trai phiéu CP ky han 1
nam dy tinh & ndm thi¢ 2 va nam thi 3.
d. Dya vao ly thuyét mai trwong wu tién dé tinh LS trai phiéu CP
ky han 1 nim dy tinh & ndm thit 2 va ndm thi 3. Biét ring mic
bu rui ro ky han cho TP 2 nam la 4%, TP 3 nam la 6%.

n8
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