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NoO1 dung chuong

Khai niém va phan loai lai suat

Cac phwong phap do lwérng l1ai suat
Cac nhan té anh hwéng den lai suat
Cau truc rui ro va ky han cua lai suat
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I. Khai niém va phan loai lai suat
1. Khai niém:

L&i suat la gid ca cia quyén dwoc st dung von vay
trong moét khoang théi gian nhat dinh.

Lai suat dwoc biéu hién bang %/von goc, thwéng tinh
theo nam.

D
~"= . A oy X
¢(®) ) Taisao ton tai lal suat?

~
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La1 suat — Chi1 phi co ho1 cua vi€ce gitr tien

Loi ti'c ma ngwdi di vay hi vong sé thu duoc
vOi viéc str dung s6 von dau tw

Sy wa thich tiéu dung hién tai va tiéu dung
trong twong lai cua nguwdi cho vay

Rui ro cua khoan vay

Ty Ié lam phat dw tinh trong twong lai

10/17/2020 4


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

Nguyén tac xac dinh 13i suat : 2

a/ Can cl theo co’ ché thj trwdong:

N/

X L&i suat huy ddng von nhd hon 1ai suat
cho vay;

N/

< L& suat tin dung bao gi® cling khéng qua
ty suat lgi nhuan binh quan. Néu muc tran b

bh& v& thi né sé dwoc thiét 1ap ngay & muirc

khac (cao hodc thap hon);

|&i suat phi kinh té 1a tin dung nang lai (cao

non nhiéu so v&i mat bang 13i suat tin dung

binh thwdng va suat lgi nhuan binh quan).
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Nguyén tac xac dinh 13i suat :

b/ Can c theo luat dinh

V&i 1ai suat huy dong von:
L&i suat tlen guri khong ky han nho
hon 14i suat tién givi co ky han;

Lal suat tién gri clia cac to chuc
kinh té nho hon 1ai suat tién gii cua
dan cu;

Lai suat tien guvi tiet kiém cla dan
cw la cao nhat.
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V&i |di suat cho vay:
/

% Lal suat cho vay ngan han nhé hon i
suat cho vay dai han;

7/

< Lai suat cho vay cac nganh san xuat nho

hon i suat cho vay cac nganh thwong mai
va dich vu;

7/

 Lal suat cac khoan cho vay dén han nhé
hon |4i suat cac khoan cho vay qua han

7/

< La&i suat cua cac khoan cho vay wu dai

theo chinh sach caa Chinh pha 1a thap
nhat.
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2. Phdn loai ldi sudt

Can cw vao th¢i han tin dung

Cé&n cl vao tinh linh hoat cla lai suat (co
dinh hay tha n

Cé&n cl vao loai tién vay (ndi & ngoai té)
Can cl* nquon vay (trong nwdc & quoc té)
Can clr vao gia tri thuwc cda tién 1ai thu dwoc

Can cu vao cach thic do lwong (lai don,
ghép, hoan von)
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Lai suat thuc va 13i suat danh nghia:
INn=1r+ T

Ir = (In— 1)/(1+ 1)

In : 13i suat danh nghia (cé dinh trong thdi gian tin dung)

Ir : 13i sudt thwc da diéu chinh theo lam phat ig = iy — T
[: ty Ié lam phat
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I1. Cac phuong phap do lwong lai suat

Gia tri thoi gian cua tién té:

Gia tri thoi gian cua tién té duoc hiéu 1a sé tién
coO trong tay ngay hom nay ludn co gia tri
I&n hon mét sé tién tuong tw nhung du tinh
nhan duworc trong twong lal

P

N
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1. Gia tri twong lai

N\

va cac phuong phap tinh lai

Gia tri twong lai (Future Value) la gia tri
ma mét khoan dau tw sé dat dén sau mot
thot gian nhat dinh v&i mot muec lal suat nhat
dinh.

Gia tri twong lai la gia tri cia mot khoan dau
tw tai mot thoi diém trong twong lai
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1. Gia tri twong lai va cac
phuong phap tinh lai

Vidu:
Gia sw ban gui 100$ vao mot tal khoan tiet
kiém vé&i \8i sudat 10%/nam. Ban sé thu diroc
bao nhiéu sau 1 nam? 2 nam? 3 nam? (Gia su
|3i suat khdng doi)
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Nam 1: FV =100 (1+ 10%) = 110 (USD) — Khoan vay don
Nam 2: FV = 110(1 + 10%) = 110 + 11 = 121 (USD)
=100.(1+10%).(1+10%) = 100 (1+10%)?

121 = 100 + 10 + 10 + 1
FV (Y2) Géc Lai don L&i ghép

Nam. 3: FV =100 (1+10%)3 = 133.1 (USD) i
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Phwong phap tinh lai don

Lai suat don |1a |13i suat caa mét hop dong tai chinh ma
viéc thanh toan tién géc va lai chi dwoc tién hanh mét
lan tai thoii diém hop dong dén han, trong d6 khong c6
yéu to 1ai sinh ra |ai (1ai me dé 1ai con).

Khoan vay don va phwong phap tinh lai don (Simple
Interest):

FV =PV (1 +r.t)

Mé& réong: Néu ban qiri 100$ vao mét tai khodn coé ky
han 9 thanaq, lai suat 10%/nam, thi sé tién ban sé nhan
dwoc khi dén han la bao nhiéu?

10/17/2020 14
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Gia tri twong lai ctia $100 véi 13i suat 10%/nam

Nam d%i tri]éé?n Lai don Lai gop Tong lai cﬁgit:\éél:n
1 $100.00 $10 $0 $10 $110.00
2 110.00 10 1 11 121.00
3 121.00 10 2.1 12.1 133.10
4 133.10 10 3.31 13.31 146.41
5 146.41 10 4.64 14.64 161.05
Jong, 50 11.05 61.05 g
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Exercise

Gri 100$ vao ngan hang v&i lai suat
8%/nam. Sau bao nhiéu nam, so tién sé

tdng gap doi?

10/17/2020
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Mo rong 1:
Tang gap do1 so tien dau tu ! — Quy tac 72

S6 ndm can thiet dé mét khodn dau tw téng
gap doi gia tri xap xi bang 72/r, trong do r la
lai suat va tinh theo %/nam.
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2. Gid tri hién tai va ky thudt chiét khau

Mot nha mdi gidi chirng khoan chao ban mét Trai phiéu
kho bac, theo do sau 3 nam nira ban sé nhan duoc $115.76.
Hién nay ngan hang dang chao ban mor CD ky han 3 nam
véi |8i sudt 5%. Néu ban khdng mua trai phiéu, ban sé mua
CD. Vay, so tién t6i da ma ban sé tra dé mua trai phiéu la
bao nhiéu?
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2. Gia tri hién tai va k¥ thuat chiét khau

Gia tri hién tai va ky thuat chiét khau;
Tinh toan gia tri hién tai dwoc goi 1a chiét khéu
(discounting), I&i suat dung trong dé tinh gia trj hién tai
thurong duworc goi la lai suat chiét khau (discount rate).
Phwong phap tinh gia tri hién tai dwoc goi la ky
thuat chiét khau dong tién (discounted cash
flow (DCF) valuation).
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Present
value

of $1 (%)

r=0%
r="5%
A0 = r=10%
30
r=15%
20
r=20%
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| | | | | | | | | |
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Time
{years)

PV cang nho khi thoi gian cang dai

PV varty le nghich voi nhau
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Bai tap NPV

Cong ty A ban hang cho ddi tac va dang lwa chon

nhan tién hang thanh toan theo mot trong hai céch:

A: Nhan ngay 100 triéu vao thoi diém hién tai
B: Nhan 50 triéu vao ngay bay gi® va nhan tiép 60
trieu sau day hai nam.

Cong ty A nén quyét dinh nhan tién theo phwong
thrc nao?

Gia st cong ty A mudn so tién cta minh phai sinh

loi & murc 10%/nam vi 1ai ngan hang hién tai dang ¢

muc nay.

10/17/2020
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Future Value

FV, =PV (1+1)" PV=FV/(1+1)"n
G‘ié tri twong lai tai thoi diém t. 1a gié tri cila mét dong
tien dwoc tinh theo thoi diem n (nam) trong twong lai.
Gia tri twong lai dwoc ky hiéu la FV,
Gia tri cia $100 cula 4 nam nira sé bang bao nhiéu &
th&i diém hién tai? (gia s 1ai suat ngan hang la 10%)

10/17/2020
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- Quy dbi vé cung thdi diém twong lai:

Vi phwong an A, 100 triéu hién nay sé co gia tri twong lai sau 2
nam (thoi diém t,) la:

FV-, =100 x (1+10%)? = 121 (triéu), vay phwong an A co gia tri
FV,(A) = 121

Voi phvong an B, vi co hai dong tién nén phai phan hai dong
tién nay ra thanh 2 phan rleng biét.

50 triéu hién nay (thoi diém ty)sé cé gia tri twong lai sau 2 nam
la:

FV, = 50x(1+10%)* = 60,5 (triéu)

60 triéu la dong tién tai thei diém sau 2 nam (t,) nén no chinh la
FV,.

Tw do, FV,(B) = 60,5 + 60 = 120,5

Nhw vay, néu quy vé cling mét thdi diém trong twong laj FV(A)
l&n hon FV(B), vi vay cong ty nén chon phwong an A dé nhan
tien hang
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EAR

Khi tan suat ghep lai khong dwoc quy dinh theo nam, co thé tim
dwoc mdi lién hé gilra 1ai suat cong bd (APR) va ai suat hiéu qua
thwong nién (EAR) EAR = (1+ APR/ )M -1

EAR: (Effective Annualized Rate) L&i suat hiéu qua thwdng nién
APR: (Annual percentage rate) L suat cong bd

v&i m la so 1an ghép 1ai trong mét ndm, néu 6 thang ghép |ai mot
lan thi m bang 12/6=2.

Vi du: Ngan hang Vietcombank cong bo |di suat cho vay cua minh
1a (11.6) %/ nam, ky ghép lai 1a 3 thang mét lan, 14i suat cla ngan
hang Agrllbank la (11. 2)%/nam ghép lai 2 thang mét 1an. Vi diéu
kién nhw vay, khi vay von dé kinh doanh céng ty ta nén vay tién cla
ngan hang nao?
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Vi du 2:
Chi B ¢6 2 lwa chon vay von t&r ngan hang:

Ngan hang Vietcombank véi l&i suat 11.4%, ky
ghép lai: 3 thang 1 lan.

Ngan hang Agrilbank‘vc’yi ai suat 11.5% ky
ghép lai 6 thang 1 lan.
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II1. Cac nhin to dnh hwéng dén 1di suat

Nguén cung von tin dung

Cung tin dung gom:
nhirng khoan tiét kiém cta ca nhan
tién nhan réi cia cac doanh nghiép
thang dw ngan sach nha nwoc.

10/17/2020
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Piéu kién dé cung von tin dung dwoc cap 1a loi
ich tlr 13i suat mang lai phai da bu dap nhirng
hy sinh ciia ngwdi cap von, do co thé la:

Viéc tir bd quyén duwoc tiéu dung tién ngay
lap turc

Chap nhan rui ro

Nguy co bj thiét hai thu nhap thuc té néu co
lam phat.
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Y¢€u to anh huong dén cung von

Khi thu nhap cua ngwdi cho vay cao hon, lwong von
c6 thé str dung dé cho vay cling tang lén, lam tang
cung von cho vay.

Mot khoan vay co do rui ro cang cao thi nguy co
khong Iay lai dwo'c von cang Ion, va vi vay no lam
cung von giam xudng

Mot khoan vay co loi tire dur tinh cang cao (vi du
nhuw trai phiéu co i suat cao) s€ lam cho nguoi cho
vay cang san sang cap von, lam tang cung von

Mot khoan vay cang co tinh /ong cao (dé chuyen
thanh tién mat) thi cang dwgc wa chudng, va cling
day cung von [én.
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Cac nhan t0 anh hwédng t&i cau von vay

Cau von vay la nhu cau vay von cla ca nhan,
cla doanh nghiép, cac td chirc kinh t& nham
muc dich tiéu dung, dau tw hay bu dap thiéu
hut ngan sach.

Lai suat sé phai ddm bao du thap doi voi
ngwol di vay, hay ndi cach khac loi ich ¢o
dwoc tr viéc si dung khodn von huy dong
dwoc phai l&én hon chi phi ma ho tra.
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nhirng yéu to 1am cau von thay doi cé thé dwoc
liet ké nhw sau:
Lam phat dw tinh
Loi tire clQia dw an dau tw
Khi chinh pha gap van dé thdm hut ngén
sach,
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Cédc nhén té anh huwdéng dén cung vén
Anh hwéng dén cau tai
san (cung von)

ra

Cua cai

Lo tirc duw tinh (so
v&i tai san khac)

Rui ro

Tinh thanh khoan

5
g
El
g
g
=}
g
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Cung va cau trai phicu

Price of Bonds, P($)

P Increasing T

Market Equilibrinm

1. Occurs when Bd =
B, at P* = $800, i* =
17.6%

. When P=5§950.i=
53%. 8 =B
(excess supplv): P~
to P*, i Tto *

3. When;:= $35CI__ i=
330.B =B (excess
demand): P T to P*,
i v to i*

| %]

900

850

800

750

700

Interest Rate i (%)

i increases J

-5.3

-11.1

-17.6

-25.0

-33.0

Quantity of Bonds, B
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Ly thuyét wa thich thanh khoan — Liquidity
Preference Theory
Gia dinh cua Keynes:

Trong nén kinh té, cta cai chi ndm duwdi hai

dang:
Tién
Tréi phiéu
BS + M S — BD + M D

M "M°=B° B
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Thi trueong tién té cdin bang

Interest Rate i (%)
i increases T

20 S

10 4

10/17/2020

300 400

GQuantity of Money, M
(& Billion)
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Cac y€u t0 anh huong dén cung cau tién

Tac dong den Tac dong den

cung, cau tién 13i suat

Thu nhap MD' t

Murc gia

Cung tién MS "‘ 1

10/17/2020

36



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

‘Mo”’ rong 4: MS tang — i tang ?

Hiéu wng

Thanh khoan

Thu nhap

Murc gia

Lam phat dw tinh

10/17/2020

MS T

Tac déng dén

14i suat
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Interest Rate, |

Interest Rate, i

MS
tang
—> |
tang ?
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Hiéu trng thanh khoan

Ién hon cac hiéu tng
@ khac

Liquidity Imcome, Price-Level,

Effect  and Expected-
Inflation Effects

Time

Hiéu teng thanh khoan
nhd hon cac hiéu trng

khac va hiéu tng lam
} phat dw tinh diéu
- chinh cham

]

Liquadity Income, Price-Level,

Effect  and Expected-
Inflation Effects

Time

Hiéu trng thanh khoan

T
¥

nhd hon cac hiéu trng
khac va hiéu teng lam
' phat dw tinh diéu

e e —
Liquidily and  Income and Price-
Expecied- Level Effects
Infiation Effects

= chinh nhanh

38
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iV. Cau truc rui ro va ky han cua lai suat

+ CAu truc rii ro cia lai suat
> Cau trac ky han cla lai suat
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1. Cau truc rui ro cua lai suat

Tai sao cO nhing cong cu no tréen thi
? trizrong tali chinh c¢6 ky han gibng nhau
7 nhuwng co lai suat khac nhau?

Tinh twong quan giira céc loai 1ai suéat nay duoc
goi la cau trac rui ro cua 1ai suat.

Cau tric rai ro cua lai suat dworc giai thich béi cac
yéu to:

v RUi ro v& no

v Tinh long
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‘ Rui ro vo no

Price of Bonds, P Interest Hate, ¢ Price of Bonds, P Interest Rate, ¢
(Fincreases 1) (1increases | ) (Fincreases 1) [l increases | )
[= T

Quantity of Comporate Bonds Quantity of Treasury Bonds

(&) Corporate bond market (b) Default-free (U.5. Treasury) bond market
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2. Cdu triic ky han cua lai sudt

Cac cdbng cu ng cO cung mwc dd rui ro, tinh
thanh khodn va thué co6 thé cé nhirng lai suat
khac nhau vi co cac ky han thanh toan khac
nhau. Tinh twong quan gitra cac l1ai suat nay
dwoc goi la cau truc ky han cuia 1ai suat.

Cau tric ky han cua 1ai suat mo td moi quan hé
gitra lai suat ngan han va lai suat dai han
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Puong 13i suat hoan von (Yield curve)

Treasury yield curve Treasury yield curve Treasury yield curve Treasury yield curve
Yields as of 4:30 PM. Eastern time  Yields as of 4:30 PM. Eastern time  Yields as of 4:30 PM. Eastern time  Yields as of 4:30 PM. Eastern time
Percent Percent Percent Percent
B.50 6.50 8.60 9.00
_ P |
6.25 ol , | 860
6.00 e 8.20
U0 o P |
5.50 8.00- /f//_\‘/\r“—“'
5.75 1.80-
—— Yesterday | —— Yesterday R Yesterday —— Yesterday
5.00
9,301 —— 1week ago —— Tweekago | 9] —— Tweekago | 7.404 —— 1weekago
& weeks ago A weeks ago — § weeks ago ——— fweeks aqo
5~25 T | 45‘-} | T 1T | ?.40 I T TTTrTl | ?.m | T T T |

361235 10 30 3 612351030 3 6 1 2345710 30 3 6 1 2345710 30
Months Year  Maturities  Months Year Maturitiess  Months Year  Maturities  Months Year  Maturities

A. (September 11, 2000) B. (November 18, 1997) C. (October 4, 1989) D. (October 17, 1989)
Falling yield curve Rising yield curve Hump-shaped yield curve Flat yield curve
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Interest Rates on Different Maturity
Bonds Move Together

nerest
s (%)
18
4 b I\
Three-to f
12 - Five-Year
Avoraqos
10 |-

A

Thuo»uomh Bils
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| 3 | 4 |
1960 1968 1660 1935 1970 1975 1860 1835 1980 18925 2000
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Cac 1y thuyét giai thich cau tric ky han
cua la1 suat

Ly thuyét dw tinh (expectations theory),

Ly thuyét thi trwérng phan 1ap (segmented
theory)

Ly thuyét vé mire bu thanh khoan (liquidity
premium theory)
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Ly thuyét du tinh (Expectations Theory)

Gia dinh:  Cé&c loai cong cu no (trai phiéu) co ky han
khac nhau la nhirng véat thay thé
hoan hao
L&i suét cia mdt cong cu no dai han sé badng voi
binh quan cda lai suat ngdn han ma nguoi ta ky
vong trong sudt vong doi ctia cong cu no dai han
do.

j> P dbc ciia dwdng lai suat hoan von phu thudc
vao ky vong vé thay daéi lai suat ngan han
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Ly thuyét thi truong phan lap

Gia dinh:  trai phiéu c6 cac ky han khac nhau
khdng phai 1a vat thay thé cho nhau

L&i suét cia mdi loai trai phiéu véi cac ky han khac
nhau dwoc xac dinh bdi cung cau cua loai trai phiéu
do, khéng chiu anh huong cua lai dw tinh cua cac trai
phiéu véi cac ky han khac.

Nguwoi ta thwong thich nam trai phiéu ky han ngan
m=) hon, do vay dwdng lai suat hoan von thwong la

dwdng doc 1én
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Ly thuyét muc bu thanh khoan

Gia dinh: Trai phiéu co ky han khac nhau 1a nhing
vat thay thé, nhwng khong phai la nhirng vat thay thé
hoan hao

L&i sudt ciia mét cONg cu ng dai han sé biang véi binh
quan ciia 13 sudt ngan han Ma ngwoi ta ky vong trong
suot vong doi ciia cONg cu no dai han dé cong vdi mire bu
thanh khodn (con dwoc goi |la mirc bu ky han) twong wng
véi cung cau doi voi trai phiéu do
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