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Khai niém va phan loai lai suat

Cac phwong phap do lwérng lai suat
Cac nhan to anh hwéng dén lai suat
Cau tric rai ro va ky han cua lai suat



I. Khai niém va phan loai 1ai suat
1. Khai niem:

Lai suat a gia ca cla quyén duoc st dung von vay
trong mét khoang thoi gian nhat dinh.

Lai suat dwoce biéu hién bang %/von gobc, thwdng tinh
theo nam.
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[a1 suat — Chi phi co hd1 cua viec gitr tien

Loi tec ma nguwoi di vay hi vong sé thu duoc
voi viéc sty dung s6 von dau tw

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

RuUi ro cua khoan vay

Ty 1é lam phat dy tinh trong twong lai
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Nguyén tiac xac dinh 13i suat : 2

a/ Can ci theo co ché thj trwong:

N/

X L&i suat huy dong von nhd hon lai suat
cho vay;,

N/

X Lai suat tin dung bao gi® cling khéng qué
ty suat loi nhuan binh quan. Néu mdc tran b
pha v& thi n6 sé dwoc thiét 1ap ngay & muirc

khac (cao hodc thap hon);

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

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

binh thwérng va suat loi nhuan binh quan).
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Nguyén tac xac dinh 13i suat :

b/ Can cu theo luat dinh

V&i 1ai suat huy dong von:
Lai suat tlen gui khong ky han nhd
hon 13i suat tién gvi co ky han:

Lai suat tién glri cla cac to churc
kinh té& nhd hon 1ai suat tién givi cua
dan cu;

Lai suat tien guvi tiét kiém cta dan
cw la cao nhat.
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Vé&i lai suat cho vay:
\/

% La&i suat cho vay ngan han nhé hon lai
suat cho vay dai han;

% Lai suat cho vay cac nganh san xuat nho

hon lai suat cho vay cac nganh thwwong mai

va dich vu;

N/

< La&i suat cac khoan cho vay den han nho
hon lai suat cac khoan cho vay qua han;

N/

< La&i suat cia cac khoan cho vay wu dai
theo chinh sach cua Chinh phu la thap
nhat.
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2. Phén logi ldi sudt

Can cu vao thoi han tin dung

Ca&n c vao tinh linh hoat cla 13i suat (co
dinh hay tha n

Can cl vao loai tién vay (ndi & ngoai té)
Can cl» nquon vay (trong nwéc & qudc té)
Céan clr vao gia tri thwe cla tién 13i thu dwoc

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

ir = (in—T1)/(1+ 17)

In : 13i su&t danh ngha (cd dinh trong thoi gian tin dung)

Ir : 15i suAt thwe da digu chinh theo lam phatis = iy — T
[ ty 1& lam phat
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II. Cac phuwong phap do lwong lai suat

Gia tri thoi gian cla tién té:

Gi4 tri thoi gian cla tién té dwoc hiéu 1a so tién
co trong tay ngay hom nay ludén co gia tri
I&n hon mét so tién tuong tw nhung du tinh
nhan duwoc trong twong lai

5

3
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1. Gia tri twong lai
va cac phwong phap tinh lai

Gia tri twong lai (Future Value) 1a gia tri
ma mét khoan dau tw sé dat dén sau mot
thol gian nhat dinh véi mot muee lai suat nhat
dinh.

Gia tri tworng lai Ia gia tri cia mot khoan dau
tw tai mot thdi diém trong twong lai
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1. Gia tri twong lai va cac
phwong phap tinh lai

Vidu.:
Gid sir ban giri 1008 vao mot tai khodn tiét
kiém voi 1ai suat 10%/nam. Ban sé thu dwoc
bao nhiéu sau I nam? 2 nam? 3 nam? (Gia su
lGi sudt khéng doi)
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N&m 1: FV = 100 (1+ 10%) = 110 (USD) — Khoan vay don
N&m 2: FV = 110(1 + 10%) = 110 + 11 = 121 (USD)
=100.(1+10%).(1+10%) = 100 (1+10%)?

21, = 00, 10, 0+ 1
FV (Y2) Géc Lai don Lai ghép

N3m 3: FV =100 (1410%)® = 133.1 (USD)
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Phwong phap tinh lai don

L&i suat don Ia 1ai suat cia mét hop déng tai chinh ma
viéc thanh todn tien géc va lai chi dwoc tién hanh mét
lan tai thoi diém hop dong dén han, trong dé khéng c6
yéu to 1ai sinh ra 1ai (1ai me dé 1ai con).

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

FV =PV (1 +r.t)

Mé rénq: Néu ban qii 1008 vao mot _tai khoan c6 ky
han 9 thang, 1di suat 10%/ndm, thi sb tién ban sé nhan
duoc khi dén han la bao nhiéu?
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Gia tri twong lai ctia $100 voi 131 suat 10%/mam

Nam dséi triéarr‘n Lai don Lai gop Tong lai cﬁgitriiéérrln
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
3 146.41 10 4.64 14.64 161.05
_Tong 50 11.05 61.05
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Exercise

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

tdng gap déi?

7/1/2014
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Mo rong I:
Tang gap do1 so tien dau tu ! — Quy tac 72

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

Mot nha méi gi6i chirng khodn chao bin mét Trdi phiéu
kho bac, theo do sau 3 nam nita ban sé nhan duoc $115.76.
Hién nay ngan hang dang chao ban mot CD ky han 3 nam
véi ldi sudt 5% Néu ban khong mua trdi phiéu, ban sé mua
CD. Vdy, so tién toi da ma ban sé tra dé mua trdi phiéu la
bao nhieu?
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2. Gia tri hién tai va ki thuat chiét khau

Gia tri hién tai va ky thuat chiét khau:
Tinh toan gia tri hién tai dwoc goi la chiét khau
(discounting), 1ai suat dung trong d‘é’, tinh gia tri hién tai
thwrong duwoc goi la 1ai 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).

4
PV = <

(1+i)"
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Bai1 tap NPV:

Céng ty A ban hang cho dbi tac va dang lwa chon

nhan tién hang thanh toan theo mét trong hai cach:

A: Nhan ngay 100 triéu vao thdi diém hién tai

B: Nhan 50 triéu vao ngay bay gi® va nhan tiép 60
trieu sau day hai nam.

Céng ty A nén quyét dinh nhan tién theo phwong
thirc nao?

Gia st cdng ty A mudn so tién ciia minh phai sinh

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

muc nay.

7/1/2014
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Future Value

FV, = PV (1+ i) PV=FV/(1+i)*n

Gia tri twong lai tai thoi diém t, 1a gia tri cila mot dong
tién dwoe tinh theo théi diém n (ndm) trong twong lai.
Gia tri twong lai dwoc ky hiéu la FV,

Gia tri cia $100 cua 4 nadm nira sé bang bao nhiéu &
théi diém hién tai? (gia st 1ai suat ngan hang 1a 10%)
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- Quy doi vé cung thoi diém twong lai:

V¢&i phwong an A, 100 triéu hién nay sé co gia tri twong lai sau 2
nam (thdi diém t2) la:

FV, =100 x (1+10%)2 = 121 (triéu), vay phwong an A co gia tri
FVZ(A) =121

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

I5‘O triéu hién nay (thdi diém ty)sé co gia tri twong lai sau 2 ndm
a:

FV, = 50x(1+10%‘)2 = 60,5 (trieu)

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

Tl do, FVy(B) = 60,5 +60 = 120,5

Nhw vay, néu quy vé cung mot thoi diém trong twong lai FV(A)
I&n hon FV(B), vi vay céng ty nén chon phwong an A dé nhan
tién hang
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EAR

Khi tan suat ghep lai khdng dwoc quy dinh theo nam, co thé tim
dwoc moi lién hé gidra Iai suat cdng bo (APR) va lai suat hiéu qua
thwong nién (EAR) EAR = (1+ APRIm)m -1

EAR: (Effective Annualized Rate) Lai suat hiéu qua thwdng nién
APR: (Annual percentage rate) Léi suat cong bd

v&i m la s6 lan ghép 1ai trong mét ndm, néu 6 thang ghép 1ai mot
lan thi m bang 12/6=2.

Vi du: Ngan hang Vietcombank cong bd 13i suat cho vay cua minh
la (11.6) %/ ndm, ky ghép 1ai Ia 3 thang mét lan, 1ai suat cla ngan
hang Agrllbank la (11 2)%/nam ghép lai 2 thang mot lan. 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 lai suat 11.4%, ky
ghep lai: 3 thang 1 lan.

Ngan hang Agrilbank v&i 15i suat 11.5% ky
ghép 1ai 6 thang 1 1an.
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III. Cac nhan to anh hwéng dén 14i suat

Ngudn cung von tin dung

Cung tin dung gém:
nhirng khoan tiét kiém cla cé nhan
tién nhan rdi cha cac doanh nghiép
thang dw ngan sach nha nuwoec.

7/1/2014
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Diéu kién dé cung von tin dung dwoc cap 1a loi
ich ttr 1ai suat mang lai phal du bu dap nhirng
hy sinh cua ngum cap von, do cé thé Ia:

Viéc tr bd quyén dworc tiéu dung tién ngay
lap turc
Chap nhan rui ro

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

Khi thu nhap cua ngwoi cho vay cao hon, lvgng von
c6 thé sir dung dé cho vay ciling tang 1&n, lam tang
cung von cho vay.

Mot khoan vay c6 do rui ro cang cao thi nguy co
khéng Iay lai dwgc vOn cang lon, va vi vay no lam
cung von giam xubng

M6t khoan vay cé loi tire duw tinh cang cao (vi du
nhw trai phiéu co ai suat Cao) sé lam cho nguoi cho
vay cang san sang cap von, lam tang cung von

Mot khodn vay cang co tinh 16ng cao (dé chuyen
thanh tién mat) thi cang dwgc wa chuong, va cling
day cung von [én.
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Cac nhan t6 anh hudng tdi cau von vay

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

Lai suat sé phai ddm bao du thap doi voi
ngwoi di vay, hay noi cach khac lgi ich ¢co
dwoc tr viée si dung khodn von huy déng
dwoc phai I&n hon chi phi ma ho tra.
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nhirng yéu to lam cau von thay dbi cé thé duoc
liét ké nhw sau:
Lam phat dw tinh
Loi tire cla dy an dau tw
Khi chinh pha gap van dé thdm hut ngén
sach,
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Cédc nhéan té anh hwéng dén cung von
Anh hwéng dén (cung
vén)

ra

Cua cai

Loi tire dw tinh (so
v&i tai san khac)

Rui ro

Tinh thanh khoan
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