TIN DUNG VA LAI SUAT

CHUONG

TAI CHINH TIEN TE




NOI DUNG NGHIEN CUU

Khai niem va dic diém tin dung
Vai tro caa tin dung

Cac hinh thic tin dung

L&i suat
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KHAI NIEM VA DAC PIEM TIN DUNG

Khai niém:Tin dung la mgt pham traeu kinh te chy
moi quan hé vay muon dya trén nguyen tac co
hoan trd cd von goc va lai sau mét thoi gian nhat
dinh

3 dac trung co ban:

Chi lam thay doi quyen su dung khong lam thay
doi quyén so hiru von

Thot han tin dung duoc xac dinh dua trén su thoa
thuan gitra cac bén tham gia quan hé tin dung

Chu s& hitu von duoc nhan lai mot phan thu nhap
dudi dang loi tire tin dung
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PHAN LOAI TIN DUNG

Cdn Cir VA0 yéu to thoi han tin dung
Tin dung ngan han
Tin dung trung han
Tin dung dai han
Cdn Cir VA0 Yéu to doi twrong cua tin dung
Tin dung vén luu dong
Tin dung vén cé dinh
Can Cir vao muc dich stz dung von
Tin dung san xuat luu théng hang hoa
Tin dung tiéu dung
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PHAN LOAI TIN DUNG

Cdn Cir VA0 yéu to chu thé
Tin dung thuong mai
Tin dung ngan hang
Tin dung nha nuoéc
Can cir vao tinh chat dam bdo tin dung
Tin dung c6 dam bao tryuc tiép
Tin dung khong c6 dam bao truc tiép
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CHUC NANG VA VAI TRO TIN DUNG

Chirc niang

Chirc néng tdp trung va phan phaéi lgi vén tién té

theo nguyén tac co6 hoan trd
O khau tdp trung: thu hit dugc mo bo phan ngudn vén
cua Xa hoi dudi cac hinh thai tién té hoac vat chat tam
thoi nhan roi
O khau phan phai :dap ung duoc cac nhu cau vé von
cho cac doanh nghiép, dan cu, cac to chic xa hoi va
cliing nhu cua nha nudc
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CHUC NANG VA VAI TRO TIN DUNG

Chirc niang
Chirc nang kiém soat cac hogt déng kinh té:
Kiém soat dudi hinh thai gia tri tién té, dua trén co
s& van dong cua cac luong gia tri tién té
Pam bao loi ich thiét thuc cho cac chu thé kinh té
tham gia
Hiéu qua cho nén kinh té quéc dan va toan xa hoi
Phan &nh tinh trang cua nén kinh te dé tr d6 nha nudc
de ra nhirng giai ,phép diéu tiet kip thol nham khac
phuc nhitng khuyeét diém, mat can doi, ciing nhu phat
huy hon ntra tinh hop ly va tiém nang
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CHUC NANG VA VAI TRO TIN DUNG

Vai tro

Cong cu thec hién tich tu, tdp trung vén va tai tre' vén cho

cac nganh kinh té, gop phan thic day sdn xudt kinh doanh

phat trién
RGOt ngan dugc thoi gian tich luy von nhanh chéng cho dau
tr Mo rong san xuat, vira gop phan thic day nhanh téc do
tap trung va tich lily von cho nén kinh té
Kich thich kha ning canh tranh, tao diéu kién cho céc
doanh nghiép chuyén hudng san xuat kinh doanh co lgi
Piéu chinh co cau kinh té, tai tro cho cac nganh kém phat
trien, cac nganh kinh té mii nhon trong chién luoc phét
trién kinh té cua dat nudc
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CHUC NANG VA VAI TRO TIN DUNG

Vali tro

Cong Cu gop phan on dinh tién té, on dinh gia ca
va kiém ché kiém soat Iam phat

Tang toc do luan chuyén hang hoa va tién von

Thu hat dwoc mét lugng tien mat du thua trong luu
thong vira khong phai phat hanh tién thém ma tinh
trang thiéu tién mit cuc bo

La cong cu de nha nudc co thé can thiep htru hiéu vao
thi truong dé on dinh tinh hinh tai chinh tién té qubc

gia
Tao d1eu Kicn mé rong cong tac thanh toan khong
ding tién mat
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CHUC NANG VA VAI TRO TIN DUNG

Vai tro
G6p phan én dinh doi séng, tao cdng dn viéc lam
va on dinh trat tu xa hoi
Truong on dinh ve gié ca, tien t¢ la dicu kign nang cao
dan doi song cua cac tang lop dan cu
B6 sung hang hoa tiéu ding

Thuc hién cac chuong trinh chinh sach xa hoi
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CHUC NANG VA VAI TRO TIN DUNG

Vali tro
La mét trong nhéng phwong tién két néi nén
kinh té quéc gia véi nén kinh té ciia céng dong
thé gidi, gop phan phat trién méi quan hé doi
ngoai
Chuyén giao von gitta cac quoc gia
Chuyén giao céng nghé giira cac quoc gia
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CAC HINH THUC TiIN DUNG

‘in dung thuvong mai
"in dung ngan hang
"in dung nha nudc
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TIN DUNG THUONG MAI

La quan hé tin dung gitra cac nha san xuat kinh
doanh v&i nhau, dugc biéu hién dudi hinh thuc
mua-ban chiu hang hoa

bac trung tin dung thuong mai
DPoi twong: 14 hang hda, qua hinh thirc mua ban
chiu hang hoa
Chu thé tham gia: 14 cac doanh nghiép truc tiép san
xuat kinh doanh hang héa hoic cung ¢ng dich vu

Su van dong phat trien cua tin dung thuong mal
phu hop twong doi V4i quéa trinh phat trién caa san
xuat va luu théng hang hoa
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TIN DUNG NGAN HANG

La quan h¢ tin dung gira mot ben la ngan hang,
cac to chuc tin dung vol ben Kia la cac phap nhan
hozc thé nhan trong nén Kinh té quoc dan.

bac trung tin dung ngan hang

Hinh thic tin dung ngan hang dugc thyc hién dudi
hinh thai tién té gom tién mat va but té 1a hang hoa.

Chu thé tham gia; ngan hang thuong mal, cac to
chtrc tin dung ddng vai trd 1a cha thé trung tam.

Qua trinh van dong va phat trién caa tin dung ngan
hang khong hoan toan phu hop véi quy mo phat
trién caa san xuat va luu thong hang hoa.
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TIN DUNG NHA NUOC

La quan hé tin dung giira nha nudc va cac chu thé
trong va ngoai nudc.
Pac trung tin dung nha nudc
Thé hién loi ich kinh té mang tinh tu nguyén, tinh
cudng ché va tinh chinh tri xa hoi.
Hinh thtre tin dung da dang, pham vi huy dong von
rong.
Viéc huy dong von va sir dung von co su két hop
gitra CAC nguyén tac tin dung va cac chinh sach tai
chinh-tién té cua nha nudc.
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CAC KHOAN VAY NO CUA NHA NUGC

Vay trong nudc: Nha nudc vay ng thong qua hinh
thac phat hanh trai phiéu, chu yéu cac hinh thic
trai phiéu sau: chinh phu, trai phiéu chinh quyén
dia phuong. Cu thé bao gom:
Trai phiéu chinh pha: tin phiéu KBNN; trai phiéu
KBNN; trai phiéu cong trinh TW; trai phiéu dau tu:;
trai phiéu ngoai t&; cong trai xay dung té quoc.
Tréai phiéu chinh quyén dia phuong
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CAC KHOAN VAY NO CUA NHA NUGC

Chu thé phéat han
Tréai phiéu chin
Trai phicu chin
dan cap tinh

N tréi phiéu
n pha la chinh phu
n quyén dia phuong 1a Uy ban Nhan

Pong tien phat hanh va thanh toan duogc xac dinh
trong tung dot phat hanh, thong thuong la dong
nol té hay la cac ngoai té manh.

9/20/2011
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CAC KHOAN VAY NO CUA NHA NUGC

Hinh thic phat hanh dudi dang chirng chi hoac but
toan ghi so, co ghi hoic khong ghi tén.

Ménh gia trai
Tréai phiéu p
khi phét han
Tréai phiéu p
quy dinh cu
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vhiéu

hat hanh thanh toanbang don vi tién té
N vail ménh gia phu hop.

nét hanh thanh ton bang ngoai t¢ duoc
thé tirng lan phat hanh.
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CAC KHOAN VAY NO CUA NHA NUGC

Doi tugng mua trai phiéu 1a to chac, ca nhan trong va ngoai
nuoc.
T6 chirc bao 1anh, dai ly phat hanh 1a céng ty chiing khoan,
quy dau tu, cong ty tai chinh, cac ngan hang hoat dong hop
phap.
Nién yét va giao dich:
Trai phiéu chinh pha, chinh quyén dia phuong dugc mua ban
trén thi truong tien té hoac chiét khau cam co 6 NHTM
Trai phiéu chinh phu, trai phiéu duoc chinh phu bao 13nh, trai
phiéu chinh quyén dia phuwong dugc mua ban trén thi truong
chang khoan.
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CAC KHOAN VAY NO CUA NHA NUGC

Phuong thirc phat hanh
Bao lanh phat hanh
Dai ly phat hanh
Pau thau qua NHNN, S6 GDCK
Gia ban trai phieu
Doi voi phuong thie bao 18nh phét hanh
Gia ban ngang ménh gia:
Trai phiéu thanh toan goc, 1ai mot lan khi dén han
Gia ban bang 100% ménh gia
Tién thanh toan = MG x (1+Ls)"
Tréi phiéu thanh toan 1ai dinh ky
Gia ban bang 100% ménh gia

Lai thanh toan hang ky = MG x LS

so&ygthanhtoaurnrong naén
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CAC KHOAN VAY NO CUA NHA NUGC

Véi phuong thic bao 1anh(tiép theo)
Hinh thac chiét khau

Giaban xacdinh=  —°
(1+'Ls)

Khi thanh toan bang ménh gia
V61 phuong thirc dai ly phat hanh
Ban cao hon ménh gia: ngay ban sau ngay phat hanh
| G:MG+MGXLsxn
Ban thip hon méinh gia: ngay $@R trudc ngay phat hanh

MG xLsxn
365

G=MG -
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CAC KHOAN VAY NO CUA NHA NUGC

Pau thau qua thi truong GDCK tap trung

9/20/2011

G = +

Gia ban ngang bang ménh gia va gia ban trai
phiéu chiét khau giong nhu phuong thac bao
lanh phat hanh.

Gia ban cao hon hoic thap hon ménh gia xac
dinh theo cong thuec:

L X {1_ : n}
(1+71) MG

: (2+n)"
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Trong do:

LS
K
G: Gia ban trai phiéu
L: So tién 14i thanh toan hang ky
MG: Ménh gié trai phiéu
Ls: L&i suat tring thau (%/nam)
K: So ky thanh toan I3i trong nim
n: S6 ky tra l&i trong ca ky han trai phiéu

I =

Ladisuaafionh kygthanh toaunnaém
K

L = MG X

9/20/2011
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Vi du

Trai phiéu ¢ ky han 5 nam. LAi suat trai phiéu thanh todn dinh ky xéac dinh
trudc khi to Chu‘c d4u thau 1a 8,5%/nam. LAi suat tra sau, thanh toan mMoi nam
2 lan.

Gia sur ¢O cac truong hop sau:

Truong hop 1: LAi suat phat hanh xac dinh théng qua dau thau la
8%/nam.

Néu nha dau tu mua khoi luong trai phiéu véi gia tri 12 500.000.000 dong, thi
gia ban trai phleu duoc xac dinh nhu sau

L: S6 tien i thanh todn dinh ky = (8,5%/2) x 500.000.000 dong =
21.250.000 d6ng

MG:Ménh gid trai phiéu = 500.000.000 dong
n: S6 ky tra I3i trong ca ky han trai phiéu: 10 ky
Ls: L&i suat trang thau (%/nam) = 8%/nam

k: S6 lan thanh toan 13i trong 1 ndm: 2 lan
r=4%
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AUp dung cong thic ta co két qua

21.250.000 i 1
X [1 (1+004)1+o] 500.000.000

0,04 (l+ 0,04) 10

=510.138.620 dong

Truong hop 2: Lai suat phat hanh xac dinh thong qua dau thau la 9%/nam. Néu
nha dau tu
MUO000000000000000000000000000000000000000000000000000000
0000000000000 000000000000000000000000000T0000000000F000000

00000000000000000

4 1
0000000000000 04 5)10 500.000.00
0000 N

0,045 (1+0,045)10
= 490.109.102 dong

G =
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(tiép theo)

Tiégn 13 hang ky thanh toan ca 2 truong hop trén la
= 21.2560008000 x 2%

Sé tién s& thanh toan trai phiéu khi t6i han 13

500.000.000d + 21.250.000 d = 521.250.000 d
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Vi du

Trai phiéu c6 ky han 5 nam. L&i_suat trai phiéu thanh toan dinh ky xac
dinh truwdc khi to chirc dau thau la 10%/nam. Lai suat trd sau, thanh
toan moi nam 2 1an.

Gia st c6 cac trwdng hop sau:

Trwdng hop 1: L&i suat phat hanh xéac dinh théng qua dau thau la
9,5%/nam.

Néu nha dau tw mua khdi lwong trai phiéu véi gia tri 1a 100.000.000
dong, thi gla ban trai phiéu dwoc xac dinh nhw sau

L: Sé tién 14i thanh toan dinh ky = (10%/2) x 100.000.000 dong
= 5.000.000 dong

MG:Ménh gia trai phiéu = 100.000.000 ddng
t: SO ky tra 1ai trong ca ky han trai phiéu: 10 ky
Ls: L&i suat trang thau (%/nam) 9,5%/nam
k: S6 lan thanh toan I&i trong 1 ndm: 2 lan
r=4,75%
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AUp dung cong thic ta co két qua

1
5.000.000 X |1-
G = I (1 + 0,0475)4_10 100.000.0@
0,0475 (1+0,0475) 10
=101.954.087 dong
Truong hop 2: L&i suat phat hanh xéc dinh thong qua dau thau 1a 11%/nam. Néu
nha dau tur
moooO0O0000000000000000000000000000000000000000000000000000
0000000000000000000000000000000000000000000000000000000000
00000000000000000
.. 1
0oeeEEEEEEE0 1+ 0,055) 10 100.000.00
0000 =+

0,055 (1+0,055)10
= 96.231.187 dong
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(tiép theo)

Tiégn 13 hang ky thanh toan ca 2 truong hop trén Ia
= 5.0001000000m@0 x 127

S6 tién s& thanh toan tai phiéu khi t6i han 13

100.000.000d + 5.000.000 d = 105.000.000 d
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CAC KHOAN VAY NO CUA NHA NUGC

Tin phiéu KBNN Ia loai trai phiéu chinh phu co Ky han
du6i 1 ndm do KBNN phat hanh nham phat trien thi
truong tién té va huy dong von bu dap thiéu hut tam thoi
trong nam tai chinh. Phat hanh theo phuong thic dau thau
gua NHNN, véi doi twong la cac TCTD, cong ty bao hiém,
quy bao hlem quy dau tu,... trong trueong hop cac to chic
nay khéng mua het thi NHNN mua phan con lai.

Toan bo tién phat hanh tin phiéu KBNN tap trung vao
NSTW sir dung theo quy dinh caa luat NSNN.

NSTW dam bao thanh toan ca tien goc va lai tin phleu khi
dén han va cac khoan chi phi khac c6 lién quan dén phat
hanh va thanh toan.
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CAC KHOAN VAY NO CUA NHA NUGC

Tréi phiéu kho bac va trai phiéu cong trinh: c6 Ky han tur 1
nam tro 1én do KBNN phat hanh huy dong bu dap thleu hut
NSNN theo du toan va theo cac du an thudc nguon von dau
tu cua NSTW ghi trong ké hoach nhu chua bo tri dugc nguon
von dau tu.

Phuong thirc phét hanh: ban 1é qua hé thong KBNN; dau thau
qua TTGDCK; bao lanh phat hanh; dai ly phat hanh.

L4i suat do BT Bo tai chinh quyét dinh trén co so tinh hinh
ctia TTTC tai thoi diém phat hanh.

Toan bo tién phat hanh trai phiéu dugc tap trung vao NSTW
st dung theo dung quy dinh cta luat NSNN. NSTW dam bao
nguon thanh toan goc, 13i va chi phi cho viéc to chic phat
hanh va thanh toan.
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CAC KHOAN VAY NO CUA NHA NUGC

Trai phiéu dau tu: 13 tréi phleu chinh phu co ky han tur 1
nam tré 1én do cac to chic tai chinh cua nha nuéc, cac to
chiec tai chinh, tin dung duoc thu tuéng chi dinh phat hanh
nﬂam huy dong von dé dau tu theo chinh sach cua chinh
phu
Nguyén tac phat hanh:

Phat hanh riéng cho tirng muc tiéu kinh té.

Tong mac phat hanh khéng vuot qua chi tiéu dugc chinh
phu phé duyét.

Phuong &n phat hanh dugc bo tai chinh tham dinh.

Muc phat hanh, menh gia, ky han, thoi diém do to chirc phat
hanh thong nhét Vi bo tai chlnh

B6 trudng bo tai chinh quyét dinh tran 14i suat phat hanh.

9/20/2011 32



CAC KHOAN VAY NO CUA NHA NUGC

Phuong thirc phat hanh: ban I¢ qua hé thong KBNN; dau
thau qua TTGDCK; bao 1anh phat hanh; dai ly phat hanh

Tién thu tir phat hanh trai phiéu duoc theo doi riéng va chi
si dung vao muc dich kinh té¢ d3 dugc thi tudng phé
duyét.

T6 chtc phat hanh c6 trach nhiém thanh toan goc lai trai
phleu khi té1 han va cac khoan chi phi khac co lién quan
dén phat hanh va thanh toan trai phiéu.

Ngoai ra, NSNN thanh toan mot phan hay toan bg lai trai
phiéu hoic cap b0 phan chénh léch 14 suat cho to phat
hanh theo quyét dinh cua thu twéng chinh phu d6i vai tung
muc tiéu kinh té cu thé.
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CAC KHOAN VAY NO CUA NHA NUGC

Cong trai do chinh pha phat hanh nham huy dong
von trong dan dau tu xay dung cdc cong trinh
guan trong va cac cong trinh thiét yéu khac phuc
vu cho san xuat doi song va tao co so vat chat k§
thuat cho dat nudéc.

Phat hanh cong trai theo cac quy dinh tai phap
lénh s6 12/1999/PL-UBTVQH10 ngay 27/4/1999
do UBTVQH vé viéc phat hanh cong trai xay
dung t6 quéc.
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CAC KHOAN VAY NO CUA NHA NUGC

Trai phiéu chinh quyén dia phuong: 1 loai trai phiéu do
UBND cap tinh ay quyén cho KBNN hoic to chuc tai
chinh phat hanh, nham huy dong von cho cac du an, cong
trinh thuéc nguon von dau tu cia NSBP da ghi trong ké
hoach nhung chua bo tri von NS trong nam.

Du an cong trinh dau tu trong ké hoach dau tu 5 nam d3
duoc HDND cap tinh quyét dinh.

Gigi han t6i da tong von huy dong bang phat hanh trai
phiéu chinh quyén dia phuong theo quy dinh tai khoan 3
diéu 8 luat NSNN, riéng Ha Noi va TP. HCM c6 quy dinh
riéng.
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CAC KHOAN VAY NO CUA NHA NUGC

La ngudn von thudc chuong trinh hop tac phat
trien gitta chinh phu véi chinh phu nudc ngoai,
cac to chac lién chinh phu va cac to chuc phi
chinh phu nuéc ngoai.

Qua cac hinh thec ODA song phuong; ODA da
phuong; phat hanh trai phiéu ra thi truong tai
chinh quoc té.
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LAI SUAT TIN DUNG

Céac van dé nghién ctu
Khai nién va phan loai
Phuong phap xac dinh 1ai suat
Co ch¢ hinh thanh va c&c nhéan to anh huong den
|ai suat tin dung
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KHAI NIEM LAI SUAT TIN DUNG

L&i suat la gia ca ma nguoi di vay phai tra cho
viéc su dung tién cua nguol cho vay. La loal gia
co ban cua thi truong tai chinh va co anh huéng
guan trong dén cac hoat dong kinh té va tai chinh.
2 cach thuc giai thich cho sy ton tai cua 13 suat
Gia tri thoi gian cua tién té
Chi phi co héi
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PHAN LOAI LAI SUAT

Trong giao dich tin dung
LAi suat danh nghia: 12 loai 14i suat phai thanh toan
LAi suat thuc: 1 loai 13i suat do luong sac mua tién 18 nhan
duoc
Can cir vao tinh chat cia cac khodn vay
LAi sudat tien giri ngan hang
L&i sudat tin dung ngan hang
LAi suat chiét khau
LAi suat tai chiet khau
LAi suat lién ngan hang
LAi sudt co ban
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PHUONG PHAP XAC PINH LAI SUAT

Phwong phap tinh lai: c6 2 phwong phap tinh lai
Cach tinh 18i don :Theo phuong phap nay, cc moi
mot don vi von cho vay, thi nha dau tu nhan dugc  (
)atién 14i
Néu nhu i* 13i suat tinh theo hang ky, thi cong thic
tinh I1di don & trén duoc viét thanh:  Fv = pva<hEang
d6: n 1a s6 ky han I&i trong ky cho vay.
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PHUONG PHAP XAC PINH LAI SUAT

Céach tinh 13i kép: Theo cach tinh 1i kép, tien 13i
cua ky trieéc dwoc cong vao tien goc dé tinh tién
13i cua ky sau. Cong thic tong quat tinh 1ai kép
cua mét khodn tien dau e véi ky han 1i déu
nhau:

FV. = FV__ (1+i) =PV (1+i)"
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RV
C@+i)"

PHUONG PHAP XAC PINH LAI SUAT

Hién gia: Khai niém hién gia cho phép chung ta
giai thich tai sao mot don vi von nhan dugc hom
nay co gid tri 16n hon mot don vi von nhan duoc
trong tuong lal.
Pé xac dinh hién gia tri mot lwong tién tuong lai
chdng ta ap dung cong thuec:

L py =V
(1+1i)"

trong d6 1/(1+i)n 1a hé so gid tri hién tai
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PHUONG PHAP XAC PINH LAI SUAT

L&i suat hoan vén: LAi suat hoan véon 13 logi 13i suat lam
can bang hién gia cua tat ca khoan thu nhgn dwroc tir mot
cOng cu no voi gia tri hién tai cua no.

Cian clir vao cach thtc tra 13i va tién goc, cé thé chia cac
cong cu no thanh bon nhdm: no don, trai phicu chiét khau,
trai phieu coupon va ng thanh toan co dinh

Dé hiéu dwoc 13i suat hoan von, chlng ta xem xét mgt so
cong cu ng pho bien trén thi rwong tin dung
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PHUONG PHAP XAC PINH LAI SUAT

Cac cong cu no don: do cac ngan hang, chinh phu va céng
ty phat hanh, khi di vay nguoi vay ng dong y tra cho nguoi
cho vay gom: tien goc cong vai tién 1ai khi dao han

CoHng ty A tra 11.000
ddla cho WNgan hang ABC

Nam
Cohdng tv A nhan 10.000
dola tir Ngan hang ABC

Pé tinh 13i suat hoan von i*, chiing ta bién doi cong trén:
1100010000 _ 0 o0
10.000
Qua két qua tinh toan trén ta rat ra nhan xét: doi véi ng domn,
14i suat don bang véi 13i suat hoan von
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PHUONG PHAP XAC PINH LAI SUAT

Trai phiéu chiét khau: nguoi di vay tra cho nguoi cho vay mot khoan
thanh toan don bang dling ménh gia cua trai phiéu

CE gy By OSS txEFh 1O QOO
<A T ex <ok INgré e In@ragy AEIC
CTOH gy v O xmabr&Has OO %

Cong thire tinh 1i suat hoan vén cua trai phiéu chiét khau co thoi han
1 nam (i*) nhu sau: o 22 P
Trong d6: F: ménh gid tréi phieu; P: Gia hien hanh cia trai phiéu chiét
Khau
Néu trai phiéu chiét khau cé thoi gian n nam, thi 18i suat hoan von

duoc tinh nhu sau: =
Tt cong thire tinh 1ai kép ta suy ra: #= 1+i)"
Bién d6i cong thirc 1di suat hoan von =

i =n—-1
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PHUONG PHAP XAC PINH LAI SUAT

Trai phiéu coupon: ngudi di vay thuc hién thanh toan nhiéu lan so
tien lai theo dinh ky chang han nhu nira nam hoac mcf)t nam mot lan va
thanh toan tien goc khi dao han. o AR Coms 13 &t i 1 v

b ogie g 1000 - D
1000 moo 1000

C gyA 10000

Cong thuc tinh gia ca hién hanh caa coupon (P) véi i suat hoan von

() ¢, c ¢ .~ c F
W @HY @HY T @H) @)

Hay ~ L F
P_CX(;1(1+i*)i)+(1+i*)”

Trén co so biét duoc cac tham s6 P, C, va F, giai phuong trinh trén
chung ta s€ tim duoc lai suat hoan von i*
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Cac cong cu no

N¢' vay thanh toan cé dinh: nguoi di vay phai thanh toan cho
ngudi cho vay theo dinh ky: théng, quy hodc nam. So tién thanh
toan bao gom Ial va tién goc; vi thé, khi dao han Se khong thanh

toan tong tien goc &
T

P 14 s6 tién cho vay hoan tra co dinh; FP 12 s6 tién tra cb dinh
hang nam

B P= Fli+ |:.Ifer...+ F_E) Hay P=FPx|) 1_* .
1+ (+i) @+i)" = (A+i)!

Pé tinh 13i suat hoan von i* ching ta giai phuong trinh trén
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PHUONG PHAP XAC PINH LAI SUAT

Moi quan hé giira 13i suat va gia trai phiéu: 3 moi quan
hé gitra lai suat dao han, lai suat hién hanh va lai suat
coupon cua trai phiéu nhu sau:

Néu nhu gid hién hanh caa trai phiéu P bang véi gia danh
nghia F, thi khdng c6 nay sinh khoan i von hay 16 von tur
viéc nam gitr trai phiéu cho dén khi dao han. Vi thé 14i suat
hoan von i bang véi l3i suat hién hanh C/P, va bang véi lai
suat coupon
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Moi quan hé gitra l3i suat va gia trai phiéu

9/20/2011

Néu nhu gié hién hanh nhé hon gia danh nghia (P <
F), mot nha dau tu nhan dugc khoan loi von khi
nam gitt trai phiéu cho dén khi dao han. Vi thé, lai
suat hoan vén i 16n hon 14i suat hién hanh C/P va
160 hon 14i suat coupon C/F .

Néu nhu gia hién hanh 16n hon gia danh nghia (P >
F), mot nha dau tu bi 16 von khi nam giir trai phiéu
cho dén khi ddo han. Vi thé, I4i suat hoan von i nho
hon 1ai suat hién hanh C/P va nho hon l4i suat
coupon C/F.
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LAI SUAT VA TY SUAT LQI TUC

Ty suat lgi tiec caa trai phiéu: 1a tong so6 cua lai
suat hign hanh cong vol mac lol cia von hogc
muc |6 cua von.

P

t+1

P

R:C—+
Pt

t
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CO CHE HINH THANH LAI SUAT

L&i suat thi truong dugc quyét dinh bai quan hé cung
cau trai phiéu va quy cho vay. Bé xem xét 1ai suat thiét
lap nhu thé ndo, ching ta tap trung vao phan tich su
thay doi cung cau trai phiéu va quy cho vay.

Trai phiéu la Quyen sir dung von la hang
hang hoa hoa
Nguol Ng_lf(?l cho vay mua trai Ngudi di vay huy dang vén
mua phicu
Nguoil Nguoi di vay phat hanh trai Neudi cho vav cuna cip vén
ban ohiéu g y cung cap
Gidca | Gia ca trai phiéu L&i suat

9/20/2011

51




CO CHE HINH THANH LAI SUAT

Pwdng cau Pwong cung

Cau tréai phiéu Cung quy cho vay
Gid ca 4 Lai suét (i %)
trai phiéu (P:$)

9.500 25%

8.000 5,3%

KL gié tri trai phiéu, (B $) Quy cho vay, (L $)
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CO CHE HINH THANH LAI SUAT

Pwdng cung Pwdng cau

Cung trai phiéu Cau quy cho vay

o A .
Giaca ' L
trai phiéu (P:$) ¢

9.500 B 25%

8.000 B 5,3%

KL gié tri trai phiéu, (B $) g Quy cho vay, (L :$)
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CO CHE HINH THANH LAI SUAT

Diém can bang

Cung —cau trai phiéu

Gaia ca
trai phiéu (P $)

9.500

8.000

Cau vuoua

KL gia tri trai phiéu, (B $) g

9/20/2011

Lai sudt (i%) 1

25%

5,3%

Cung - cau quy cho vay

Cung vuot qué
A

CAU vuot yaa

»
»

Quy cho vay, (L $)



CAC NHAN TO ANH HUONG DPEN LAI SUAT

Céac nhan té lam thay déi dwong cau trai phiéu va quy cho vay

Thu nhdp binh quan

Cung —cau trai phieu Cung - cau quy cho vay
Gaia ca Lai 2a Kha nang L52
(P$) 1b Nhu cau tréi Sut cho vay giam
phiéu tang Bs ( i %) A

P, I
Ly
a.Gia ting
Py i, | 2b-LStang
l' el 1b. LS giam
P2 2b. Gaia 2a Kha nang
giam 2a. Nhu ciu trai cho vay tang

phiéu giam

v
v
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CAC NHAN TO ANH HUONG DPEN LAI SUAT

Cac nhan té l1am thay déi dwong cau trai phieu va quy
cho vay

Lo1 tizc va lam phat ky veng

Su gia tang loi tac ky vong d6i véi tai san khac sé
lam giam di nhu cau trai phiéu. Puong cau trai
phiéu dich chuyén sang tréi, gia ca trai phiéu giam
va l4i suat thi truong ting 1én. Nguoc lai

Su gia tang lam phat ky vong sé& lam giam nhu cau
trai phiéu. Puong cau trai phiéu dich sang trai, gia
ca trai phiéu giam va l4i suat ting I&én. Nguoc lai
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CAC NHAN TO ANH HUONG DPEN LAI SUAT

Cac nhan té l1am thay déi dwong cau trai phieu va quy
cho vay
Rl ro
Rui ro dau tu trai phiéu s& lam giam nhu cau trai
phiéu; duong cau trai phiéu dich chuyén sang trai
va gia ca trai phiéu giam xuong, va nguoc lai.
Mot sy giam di rai ro trai phiéu sé 1am gia ting kha
ning cua ngudi cho vay trong viéc cung cap von.
Pudng cung quy cho vay dich chuyén sang phai va
lam giam 14i suat, va nguoc lai
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CAC NHAN TO ANH HUONG DPEN LAI SUAT

Cac nhan té l1am thay déi dwong cau trai phieu va quy
cho vay

Tinh leng
Tréai phiéu c6 tinh long cao thi cong ching san long
nam giir trai phiéu nhiéu hon. Diéu nay lam gia
tang nhu cau trai phiéu. Buong cau trai phiéu dich
chuyén sang phai va gia ca trai phiéu tang Ién
Su thay doi tinh 16ng cua céc tai san khac cau tréi
phiéu sé& dich sang trai va gia ca trai phiéu giam.
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CAC NHAN TO ANH HUONG DPEN LAI SUAT

Cac nhan té l1am thay déi dwong cau trai phieu va quy
cho vay
Chi phi théng tin
Thi truong c6 day da thong tin sé l1am giam di rat nhiéu
chi phi thu thap thong tin cua cac nha dau tu 1am cho
trai phiéu hap dan hon so véi cac tai san khac, duong

cau trai phiéu sé dich chuyén sang phai va gia ca trai
phiéu tang Ién.

Chi phi théng tin cang thap s¢ lam gia tdng tinh san
long cua nguoi cho vay dé cung cap von. buong cung
quy cho vay dich chuyén sang phai va l3i suat giam
xuong.
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CAC NHAN TO ANH HUONG DPEN LAI SUAT

Cac nhan té l1am thay déi dwong cung trai phieu va quy
cho vay
Loi nhudn ky veng cia von dau tuw

Cung - cau trai phiéu Cung — cau quy cho vay
Gié ci 2_51‘,_ Nhu ciu phat hanh trai phiéu B, -
(P9) A gm Is_fét 4 1b Nhu cau vay ng ting L
(i %)
P2 - —a — - — il
0

PO 2b. Gié tang

Ib. Gia giam
Pl

1a NhONcu phat hanh
tréi phiéu ting

v

KL gid tri trai phiéu, (B $) Quy cho vay, (L $)
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CAC NHAN TO ANH HUONG DPEN LAI SUAT

Cac nhan té l1am thay déi dwong cung trai phieu va quy
cho vay
Chinh sach thué

Chinh sach uu déi thue cé tac dong dén lgi nhuan ky
vong va gia ting tinh san long cua cong ty trong viéc
phat hanh trai phleu huy dong von gia ca trai phleu
glam Thué 1am gia tang nhu cau vay muon von cua
cac cong ty. Buong cau quy cho vay dich chuyén
sang phai 13i suat ting.

Ganh nang thué danh vao loi nhuan cang cao s¢ lam
giam tinh san Iong cua cac cong ty trong viéc phat
hanh trai phiéu gia trai phiéu tang. Duong cau quy
cho vaydich chuyén sang trai Ii suat giam
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CAC NHAN TO ANH HUONG DPEN LAI SUAT

Cac nhan té l1am thay déi dwong cung trai phieu va quy

chova
r‘x phat ky veng

Lam phat ky vong cang cao lam dich chuyén
duong cung trai phiéu sang phai gia trai phiéu
giam. Doi véi quy cho vay, lam phat ky vong cang
cao lam gia tang nhu cau vay von cua nguoi di vay
|3i suat ting.

Nguoc lai, duong cung trai phiéu dich chuyén sang
trai, gia trai phiéu tang, 14i suat giam.
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CAC NHAN TO ANH HUONG DPEN LAI SUAT

Cac nhan té l1am thay déi dwong cung trai phieu va quy
cho vay

Vay ng’ cua chinh pha
Vay no cua ch[nh phu lam cho duong cung trai
phi,éu dich chuyén sang phéi,, gia ca trai phiéu giam
xuong, s€ lam gia tang lai suat
Nguoc lai, gia trai phiéu tang, 1ai suat s& giam.
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CAU TRUC RUI RO VA CAU TRUC KY HAN CUA LAI SUAT

Cau truc rui ro cuaa lai suat
TOm tdt c4u trac rii ro caa lai suat

Mot sw gia ting | DAan dén l&i suat Béi vi
cua tai san ....

5 0 0 nhitng nguoi tiét kiém phai duoc bu dap do

ultroverhe glatang phai ganh chiu thém rai ro

. g nhitng nguoi tiét kiém tén it chi phi trong
Ul Lo glam viéc doi tai san sang tién mit
Chi phi théng . nhitng nguoi tiét kiém mat nhiéu chi phi dé
tin ang danh gia tai san

nhitng nguoi tiét kiem quan tdm dén tién loi

Thue tang sau thue va phai duoc bu dap tién nop thue
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CAU TRUC RUIL RO VA CAU TRUC KY HAN CUA LAI SUAT

Tom tat cac ly thuyet cau trac ky hgn I4i sudt

buong cong lai suat 1a d6 thi phan anh méi quan hé gitra lai SUat SO VGi Ky han cua no.
LAi suat trai phiéu dai han bang trung binh 141 suat ngan han c6 ky dau tu giéng nhau °

Q1098
DF ][POFFD

Ly thuyét Gia thiét Tién doéan Panh gia

Thi Céc ky han khong ¢ su | LAi suat dbi vai cac ky han | Giai thich hinh dang dudng cong

truong thay thé. Ky han cang ngan | khdc nhau duoc quyét dinh trong | nhung khdng giai thich tai sao lai

bi hon duoc wa chugng hon ky | nhitng thi trudng riéng biét sudt ngan han va lai suat dai han

phan han dai han cung di chuyén véi nhau

khac

Ky Cac ky han L4i suat cua trai phiéu c6 n ky | Giai thich tai sao di suat ngan han

vong dugc thay bang trung binh cong nhirng I4i suat | va l4i suat dai han cung di chuyén
thé hoan hao cua trai phieu 1 ky qua n ky tiep theo | vai nhau nhung khong giai thich tai

cua duong cong lai suat sao do doc thuong hudng di 1én

Lya Céc ky han duoc thay thé | LA&i suit cua trai phiéu c6 n ky bang | Giai thich vira hinh dang duong

chon nhung khdng hoan hao trung binh cong cua nhirng I4i suat | cong Iai suat va tai sao lai suat ngian

ky cua trai phiéu 1 ky qua n ky tiép theo | han va lai sut dai han cing di

han cong thém phan bu dap rui ro. chuyén véi nhau
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