TRUONG PAI HOC KINH TE, PHQGHN
WDMM KHOA TAI CHINH —- NGAN HANG

MON KINH TE HOC TIEN TE - NGAN HANG

BAIl 4

CO CHE HINH THANH LAI SUAT THI TRUONG

GVGD: TS. Tran Thi Van Anh



(0 CHE HINH THANH LAI SUAT

( YEU CAU CHUNG )
1

. Co ché hinh thanh va thay doi
cua lai suat trén thi truong trai
phicu, tien t¢

2. Tac dong cua rui ro & ky han
to1 1a1 suat
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(O CHE HINH THANH LAI SUAT

( CO CHE XAC PINH LAI SUAT )
|

. M6 hinh khuén mau tién vay
(phdn tich ldi sudt trén thi truong
trdi phiéu) — 1. Fisher

2. M hinh khuén mau wa thich tién
mit (phdn tich 1di suat trén thi
trieong tien té) — J. M. Keynes




(O CHE HINH THANH LAI SUAT

KHUON MAU TIEN VAY )

1. Tiép can TT trai phiéu giai thich co
ché hinh thanh & diéu chinh 13i suat.
Cung cau TP quyét dinh 13i suat.

2. Cung — Cau TP, ldi suat can bang (i*)
& nhan t6 lam thay doi (i*)

3 7 SM
TS. Tran Thi Van Anh— Truéng Dai hoc Kinh t& DHQGHN. The Rooe B 1-4




PO THI MINH HOA
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(O CHE HINH THANH LAI SUAT

( KHUON MAU TIEN VAY — P* )

o Cung trai phiéu ty 1& thuan véi P, & cau trai
phiéu ty 1¢ nghich véi P, - B® doc 1én & BP
doc xuong

» BS & BP cit nhau xac dinh diém can bang trén

thi truong trai phi€u

» Diém can bang x4c dinh P,* & Q,* can bang.

Diém can bang cling xac dinh xu hudng van

dong cua thi truong tréi phiu > CO CHEGRU'
ng | g trai p Heoht

=

TS. TréﬂlEUTrLQ)H‘iMH-IQGHN. TheRod oS 1-6
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(O CHE HINH THANH LAI SUAT

(KHU@N MAU TIEN VAY — i* )

 Cung trai phiéu ty 1& nghich védi i & cau trai
phieu ty 1& thuan vdi 1 2 B® doc xuong & BP
doc Ién

« BS & BP cit nhau xac dinh diém can bang
trén thi truong trai phiéu

 DPiém can bang xac dinh i* & Q," can bang.
Diém can bang cing xac dinh xu hudng van
dong cua thi truong trdi phieu > CO CHE
TU PIEU CHINH

3 7 54-6(144
TS. Tran Thi Van Anh— Trwo'ng Pai hoc Kinh t&€ BPHQGHN. Th?’fffrf""‘ 1-7




PO THI MINH HOA
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(O CHE HINH THANH LAI SUAT

(KHUON MAU TIEN VAY - cung ciu tién vay & i*)

e Cung tién vay (L) ty 1¢ thuan voi i & cau
tién vay (LP) ty 1€ nghich vdii = L doc 1én
& LP doc xudng

e LS & LP cdt nhau xac dinh diém cén bang
trén thi truong tién vay

e Diém cén bang xdc dinh i" & Q,” can bang.
Piém can bang ciing cac dinh xu huéng van

dong cua thi truong tién vay > CO ~ E

TU PIEU CHINH 2\

3 7 54-6(144
TS. Tran Thj Van Anh—'Truc‘rng Pai hoc Kinh t&€ DPHQGHN. Th?’fffrf""‘ 1-9




NHAN TO ANH HUONG CAU TRAI PHIEU

Nhan to

Bi1én dOng cua

Bi1én dOng cua

ta1 san khac

nhan to cau TP
Cua cai A A, dich phai
Loi tirc du kién so . .
v6i TS khéc 0 A, dich phii
D6 rui ro A V. dich trai
Tinh long so véi A A, dich phai

TS. Tran Thi Van Anh- Trudng Dai hoc Kinh t& PHQGHN.

TheRod oS




NHAN TO ANH HUONG CUNG TRAI PHIEU

Bi1én dOng cua

Bi1én dOng cua

Nhan 10 nhan t0 cung TP
Lam phat du . B
tinh () A, dich phai
Hoat dong cua . -
Chinh phu 0 A\, dich phai

TS. Tran Thi Van Anh- Trudng Dai hoc Kinh t& PHQGHN.
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(O CHE HINH THANH LAI SUAT

( CAC NHAN TO ANH HUONG )

CA CUNG & CAU TRAI PHIEU

1. Lam phat du tinh (7t®)
2. Chu ky kinh doanh (tang truong,
suy thodi)

* Bién dong cua 13i suat 1a két qua
dich chuyén cua ca hair duong cung
va cau trai phiéu

TS. Trén Thi Van Anh— Truwdng Dai hoc Kinh té PHQGHN. The Roed B 1-12




(O CHE HINH THANH LAI SUAT

(LAM PHAT DU TINH (r¢) (HIEU UNG FISHER))

*retang : (1, =1, - ©°©)
- Luong cung trai phiéu
tang, B> dich phai
- Luong cau trai phiéu giam,
BP dich trai.

‘ Lai suat can bang tang 1én

TS. Tran Thi Van Anh- Trudng Dai hoc Kinh t& PHQGHN.




Lai suét (i) BY,

. >\ gd

BS, BS,

Lwong trai phiéucéb)
2

N < fo Succers
TS. Tran Thi Van Anh— Truong Bai hoc Kinh té DPHQGHN. TheReA D2 114




(O CHE HINH THANH LAI SUAT

( HIEU UNG FISHER )

- Hi¢u Uirng Fisher: Lam phat du tinh
va ldi suat bién thién theo nhau:
Lam phat du tinh ting thi 13i suat
tang.

- Co sO cua viec su dung cong cu lai
suat dé chong lam phat. .
C\p

fo Succers
he Rosd o




(O CHE HINH THANH LAI SUAT

( CHU KY KINH DOANH )

1. Giai doan tang truong:
- Cung trai phiéu ting, BS dich phai
- Cau trai phiéu ciing tang, BP dich phai
— L4i suat thi truong i* ting
2. Giai doan suy thoai
— La&i suat thi truong s& giam
Chu y: diéu kién gid thiét B® dich chuyén 1&@3

D

; . Suceers
TS. Tran Th vahg—'%‘ Dai hoc Kinh t¢ DHQGHN. The Rocd 22 1-16
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(O CHE HINH THANH LAI SUAT

KHUON MAU UA THICH TIEN MAT )

1. Tiép can TT tién té g1a1 thich co ché hinh
thanh & diéu chinh 13i suat. Cung cau tién
té quyét dinh 13i suat.

2. Cung — Cau TT, 13i suat & can bang (i) &

e (a

nhan t6 lam thay doi (i%)

TS. Tran Thi Van Anh- Trudng Dai hoc Kinh t& PHQGHN.




KHUON MAU UA THICH TIEN MAT

L&i suat (i)

N

v

M’ M
\r-

TS. Tran Thi Van Anh- Trudng Dai hoc Kinh t& PHQGHN. T /fo'-




(O CHE HINH THANH LAI SUAT

( KHUON MAU UA THICH TIEN MAT )

1. Puong cung tién (Ms): khong truc
ti€p chiu anh huong cua 1 — duong
MS thang ding

2. Pudng cau tien (M9): ty 1& nghich
vo1 1 — Puong MY doc xudng




(0 CHE HINH THANH LAI SUAT

G(HU@N MAU UA THICH TIEN MAT )

«  Piém MS & MP cit nhau 13 diém céan
bang cua thi truong tién té.

» Piém can bang xac dinh 13i suat &
lwong tién can bang. Piém can bing
phan anh xu hudng van dong cua thi
truong tién t¢ - CO CHE TU DPIEU
CHINH CUA THI TRUONG TIEN TE

b z M
TS. Tran Thi Van Anh— Trudng Dai hoc Kinh t& DPHQGHN. TheRrdlS22 129




(O CHE HINH THANH LAI SUAT

GAC NHAN TO ANH HUONG DEN LAI SUAT )

1. Nhan to dich chuyén dudng cau tién:

* Thu nhap: Tuong quan thuan:
Y tang - MP ting, dich phai 2 1
tang

Mtrc gia ca hang hoa: Tuong quan
thuan: PL tang - MP tang, dich
_phai - = i ting C\QE

TheRodtSzet 4 o0




PO THI MINH HOQA: Thu nhdp ting lén tir Y, dén Y,
Gia ca tang tw PL, dén PL,

" M>S

i
1

\ ANIPPL

i PH(Y )/(PLy)
>
M
Két qua: 1a1 suat tang tu 1, 1én 1,
\

B X S«am
TS. Tran Thi Van Anh— Truong Bai hoc Kinh t6 PHQGHN. ThReEEZ2E - 1.23




(G CHE HINH THANH LAI SUAT

GAC NHAN TO ANH HUONG DEN LAI SU@

2. Nhén t0 dich chuyén dudng cung tién:

« CSTT mo rong lam ting cung tién —
duong MStang, dich phar — Lai1 suat
giam xuong

e CSTT thit chit lam giam cung tién —
duong M giam, dich tra1 — Lai suat
tang 1én

b z M
TS. Tran Thi Van Anh— Trudng Dai hoc Kinh t& DPHQGHN. TheRrAESS2E 104
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(0 CHE HINH THANH LAI SUAT

@AC NHAN TO ANH HUONG DEN LAI su@

3. Hiéu irng ciia ldi sudt khi cung tién thay doi:

a) Hiéu g tinh 16ng: Cung tién ting —
b) Hiéu tmg thu nhap: Cung tién ting —

¢) Hiéu tmg mirc gia: Cung tién ting —

LS giam

LS tang

LS tang

— Cung tién tang: hiéu tng tinh 16ng > hiéu tng thu

nhap & murc gia — LS giam (*)

— Cung tién ting: hiéu (g tinh 16ng < hiéu thu
)

..hhap & muc gia — LS tang (**)

DBHQGHN.

HeRmdREze 4 D



PO THI MINH HOA (*)
Cung tién tang: hiéu trng tinh Idng > hiéu ng
thu nhap & murc gia — LS giam (%)

Thol gian
3

b X S«am
TS. Tran Thj Van Anh— Truong Dai hoc Kinh t& PHQGHN. RAEEZZE 1.27




PO THI MINH HOA (**)

Cung tién tadng: hiéu ng tinh 16ng < hiéu ng thu nhap
& muc gia — LS tang

Lai suat (i)

Thoi iTan
\

2 e S«-am
TS. Tran Thi Van Anh- Trwong Dai hoc Kinh té DHQGHN. TheRoeL B 1-28




(0 CHE HINH THANH LAI SUAT

TAC PONG CUA RUI RO &
KY HAN TOI LAI SUAT

1. Tac dong cua ye€u to ru1 ro

2. Tac ddng cua yéu to ky han

TheRdSzes 4 09




(0 CHE HINH THANH LAI SUAT

CCAU TRUC RUI RO CUA LAI SUAT )

1. Khai miém: la twrong quan gitra cac la1 suat
khac nhau cua cac trai phiéu co6 cung ky
han thanh toan.

2. Hinh thtec:
1. Kha nang vo ng
2. Tinh long
\ N S
TS, Trénﬁ_\fénAnIl’lﬂm hmangelnop thue thu nhap TheRdEzen 430




(O CHE HINH THANH LAI SUAT

(CAU TRUC RUI RO CUA LAI SUAT}

3. Mtrc bu rui ro/tinh long: 1a chénh
Iéch gitra 1a1 suat cua cac trai phieu.
4. Hinh thirc mtrc bu rui ro:

+ Mirc bu ru1 ro vO no

+ Mtrc bu rui ro tinh long

“+ Mtrc bil rii ro quy ché thué &2

fleRod oSz 4 34




(O CHE HINH THANH LAI SUAT

(CAU TRUC RUI RO CUA LAI SUAT)

5. Cau truc rii ro cta LS:

1. Ru1ro vo no cua TP tang — murc bu rui
ro tang

2. Tinh long cua TP tang — LS TP giam

3. TP duoc mién thué thu nhap — LS TP
thap hon LS TP khac

TheRmdtoSizet 4 39




(0 CHE HINH THANH LAI SUAT

( CAU TRUC KY HAN CUA LAI SUAT)
|

. Khai niém duong 13i suat hoan von: Puong

minh hoa (d6 thi) bién dong LS theo thot gian.

2. Cac dang:

a) Doc 1én: LS ngan han du kién tang

b) Doc thoai thoai: LS ngén han du kién khong
do1

¢) Niam ngang: LS du kién giam nhe

d) Doc xuong: LS ngan han du kién giam maiin

M
TS. Tran Thi Van Anh- Truwdong Dai hoc Kinh t& DPHQGHN. W’““ 1-33




PO THI MINH HOA
(a) (b)

/
(€) (d)

>

TS. Tran Thj Van Anh- Truong Dai hoc Kinh té DPHQGHN. The R D 1-34




(O CHE HINH THANH LAI SUAT

- LYTHUYET GIAITHICH
CAU TRUC KY HAN CUA LAI SUAT

1. Ly thuyét du tinh

2. Ly thuyét mdi trudng phan cach

3. Ly thuyét moi trudng wu tién

HeRmdbSes 4 35




(O CHE HINH THANH LAI SUAT

< LY THUYET DU TINH )

1. Co so:
TP ky han khac nhau c6 thé thay thé nhau hoan toan
2. Noi dung:

LS cua TP dai han la trung binh cong LS cua cac TP
ngan han cuing ton tai trong khoang thoi gian do.

3. Cong thiwre: i, = (i, +i%,, i, Ti%; +...+i%,, ., )/n

b X S“W
TS. Tran Thi Van Anh— Truéing Dai hoc Kinh t6 PHQGHN. TheRoeA B2 1-36
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(0 CHE HINH THANH LAI SUAT

( LY THUYET DU TINH )

4. Nhan xét:

« Puong LSHV doc 1én/xudng, LS ngan han du
tinh tang/giam. Puong LSHV nam ngang bao
hi¢u LS s€ on dinh trong twong lai

« LS ngan han va dai han bién thién theo nhau

+ Puong LSHV thuong doc 1én phan anh su ting
cua LS theo thot gian

b z M
TS. Tran Thi Van Anh— Truong Bai hoc Kinh t& DHQGHN. TheRrdl2 4,37




(0 CHE HINH THANH LAI SUAT

(LY THUYET THI TRUONG PHAN CACH>

1. Co s6: Quan hé cung cau

2. NOi dung:

- Cac tra1 phiéu

cO ky han khac nhau co

quan h¢ cung cau khac nhau nén 1ai suat

cua chung la k

hac nhau

- Tra1 phi€éu ky |
vO1 nhau

TS. Tran Thi Van Anh- Trudng Dai hoc Kinh t& PHQGHN.

han khac nhau thi doc 1ap

TeRoden 4 38



(0 CHE HINH THANH LAI SUAT

<LY THUYET THI TRUONG PHAN CACH>

- Cau TP ngan han > (<) cau TP dai
han — gia TP ngan han > (<) gia TP
dai han — LS TP ngan han < (>) gia
TP dai han — duong LSHV doc 1én
(doc xuong)

- TP ngér} han thuf?’ng duoc uwa chudng

hon— cau TP ngan han thuong cag —

Juong LOHY thuong doc len -

TS.T TheRmdEes 4 39




(0 CHE HINH THANH LAI SUAT

(LY THUYET MOI TRUONG UU TIEI\D

1. Co sé: Khic phuc han ché cua 2 1y thuyét du
tinh & mo1 truong phan cach

2. Noi dung:
- Thira nhan gia thuyét dy tinh
- Cong thém murc bu ky han (k)
3. Cﬁng thure:
=k o+ (i i, T, i, T +1t+nl)/ncq%3

SM
TS. Tran Thi Van Anh— Trwdng Dai hoc Kinh té PHQGHN. hk’“‘ 1-40




(0 CHE HINH THANH LAI SUAT

CLY THUYET MOI TRUONG UU TIEI\D

4. Nhan xét:

+ Lai suat cua TP c6 ky han thanh toan khac nhau c6 xu

hudng dién bién theo nhau

+ Puong LSHV thuong doc 1én

+ Khi LSHV ngan han thap, duong LSHV thuong doc 1én
+ Khi LSHV ngan han cao, duong LSHN thudng doc

xudng C\%

b z .SM
TS. Tran Thi Van Anh— Trudng Dai hoc Kinh t& DPHQGHN. TheRrdlS2t 14




