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NOI DUNG NGHIEN cUU

Khai niém va dac di€m tin dung
Vai tro cUa tin dung

C4c hinh thUc tin dung

Lai suat
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KHAI NIEM VA BDAC PIEM TIN DUNG

Khdi niém:Tin dung la mOt pham trlu kinh té chi moi
quan hé vay muon dUa trén nguyén tac cé hoan tra cd
vOn gOc va lai sau mOt thOi gian nhét dinh
3 dac trung cO ban:
Chi 1am thay d0i quyén s dung khong 1am thay dOi quyén
s& h{tu vOn
Thoi han tin dung dudc xdc dinh dua trén su thda thuan
gilla cdac bén tham gia quan hé tin dung
ChU s& hitu vOn dugc nhan lai m6t phan thu nhap dudi
dang 10i tUc tin dung
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PHAN LOAI TIN DUNG

Cén cU vao yéu t6 thOi han tin dung
Tin dung ngan han
Tin dung trung han
Tin dUung dai han
Cdén cU vao yéu t6 doi tuong cUa tin dung
Tin dung vOn 1Uu dOng
Tin dung vOn cO dinh
Cdén cUr vao mUc dich sU dung vOn
Tin dung sdn xuat Iuu thong hang héa
Tin dung ti€u dung
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PHAN LOAI TIN DUNG

Céin ¢ vao yéu td chu thé
Tin dung thuOng mai
Tin dUng ngan hang
Tin dung nha nudc
Cdn cU vao tinh ch@t dam bao tin dung
Tin dung c6 dam bdo truc tiép
Tin dung khong c6 ddm bdo truc ti€p
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CHUC NANG VA VAI TRO TIN DUNG

ChUc nang

Chitc nang ta@p trung va phan phéi lai von tién

té theo nguyén tac cé hoan tra
O khdu tap trung: thu hit dugec moO bd phan ngudn
vOn cUa xa hOi dudi c4c hinh théi ti€n té hodc vat
chat tam thdi nhan roi
O khéu phdn ph6i :dép Ung dUQc cic nhu cAu vé
vOn cho c4c doanh nghi€p, dan cu, cic tO chlc x4
h6i va cling nhu cUa nha nulc
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CHUC NANG VA VAI TRO TiN DUNG

ChUc nang

Chitc ning kiém sodt cdc hoat déng kinh té:

Ki€m sodt dudi hinh thédi gid tri tién t€, dua trén

cO s& van dOng cla cdc lubng gid tri ti€n té
Pam bdo 10i ich thiét thuc cho cac chU thé kinh té
tham gia
Hiéu qud cho nén kinh té& quOc din va toan xa hoi
Phan 4nh tinh trang cUa nén kinh t&€ dé tU d6 nha
nuGc dé ra nhiing giai phdp d}ié‘u tié:t kip thoi nham
khac phuc nhUng khuyét diém, mat cin doli, ciing
nhU phét huy hon n{fa tinh hop 1y va tiém niing
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CHUC NANG VA VAI TRO TiN DUNG

Vai tro

Céng cuU thuc hién tich tu, t@p trung vOn va tai tro’' von

cho cdc nganh kinh té, gép phan thiic d@y san xudt kinh

doanh phadt trién
Rit ngan dugc thdi gian tich luy vOn nhanh chéng cho
dau tu m4 rOng san xudt, vira gép phan thic ddy nhanh
tOc dO tap trung va tich lily vOn cho nén kinh té
Kich thich khd ning canh tranh, tao di€u kién cho céc
doanh nghi€p chuyén hudng sdn xudt kinh doanh c6 10i
Diéu chinh cO cau kinh t€, tii trg cho cdc nganh kém phét
tri€n, cdc nganh kinh t€ mii nhon trong chi€n 1UQc phat
tri€n kinh t€ cUla dat nudc
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CHUC NANG VA VAI TRO TiN DUNG

Vai tro

Cong cu gop phan On dinh tién té, én dinh gid
@ va kiém ché kiém sodt lam phat

Tiang tOc dO luan chuy€n hang héa va tién vOn

Thu hdt dugc mOt lugng tién mat du thUa trong luu
thong vUa khong phai phit hanh tién thém ma tinh
trang thi€u tién mat cuc bo

La cong cU d€ nha nudc c6 thé can thiép hitu hiéu
vao thi truOng d€ On dinh tinh hinh tai chinh tién té
quOc gia

Tao diéu kién m& rOng cong tic thanh todn khong
dung tién mat

12/03/16 9



CHUC NANG VA VAI TRO TiN DUNG

Vai tro
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Gdp phan 6n dinh doi séng, tao cong in viéc
lam va 6n dinh trét tur xa hoi
TruOng On dinh vé gid ca, tién té 13 diéu kién nang
cao dan doi sOng cUa céc tang 16p dan cu
B0 sung hang héa tiéu dung

Thuc hién cic chuOng trinh chinh sach xa hoi
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CHUC NANG VA VAI TRO TiN DUNG

Vai tro
La mot trong nhitng phuong tién két ndi nén
kinh t€ quéc gia vOi nén kinh té cla cOng
déng thé gidi, gép phén phdt tri€én méi quan
hé déi ngoai
Chuyé€n giao vOn gilta ciac quOc gia
Chuyé€n giao cong nghé gilra cic qubc gia
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CAC HINH THUC TIN DUNG

I'in dung thuOng mai

I'in dung ngan hang

I'in dung nha nudc
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TIN DUNG THUONG MAI

La quan hé tin dung gilta cdc nha san xuat kinh doanh
vOi nhau, dugc biéu hién dudi hinh thUc mua-ban chiu
hang hoa
Dac trung tin dung thuOng mai
POi tugng: 1a hang héa, qua hinh thUc mua ban chju hang
hoa
ChU th€é tham gia: 13 cidc doanh nghi€p truc ti€p sdn xudt
kinh doanh hang héa hodc cung Ung dich vu
Su van dOng phét tri€n cla tin dung thuong mai phut hop
twong d6i véi qud trinh phét trién cla sdn xudt va luu
thong hang hoa
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TIN DUNG NGAN HANG

LA quan hé tin dung gilta mOt bén 13 ngan hang, cic tO
chlc tin dung v&i bén kia 12 c4c phdp nhan hodc thé nhan
trong nén kinh té& quoc dan.
Dac trung tin dung ngin hang
Hinh thUc tin dung ngan hang dugc thuc hién dudi hinh
th4i tién té€ gOm ti€n mat va bt t€ 13 hang héa.
ChU th€é tham gia: ngan hang thuong mai, cic tO chlc tin
dung déng vai tro 1a chU thé€ trung tam.
Qua4 trinh van dOng va phét trién cUa tin dung ngan hang
khong hoan toan phu hop vGi quy mo phét trién cla sdn
xudt va luu thong hang hoa.
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TIN DUNG NHA NUOC

La quan hé tin dung gilfa nha nudc va céc chu
th€ trong va ngoai nudc.

Dadc trung tin dung nha nuOc
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Thé€ hién 10i ich kinh t€ mang tinh tU nguyén,
tinh cuOng ché va tinh chinh tri xa hoi.

Hinh thUc tin dung da dang, pham vi huy dOng
vOn rOng.

Viéc huy dOng vOn va s dung vOn c6 su két
hgp gilta cdc nguyén tac tin dung va cac chinh
sach tai chinh-tién té cla nha nudc.
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CAC KHOAN VAY NO CUA NHA NUGC

Vay trong nudc: Nha nulc vay nQ thong qua
hinh thUc phat hanh trdi phi€u, chl yéu c4c hinh
thUc trdi phi€u sau: chinh phU, trdi phi€u chinh
quyén dia phuong. Cu thé bao gbm:
Tr4i phi€u chinh phU: tin phi€u KBNN; trdi phi€u
KBNN; trai phi€u cong trinh TW; trdi phi€u dau
tu; trdi phi€u ngoai t&; cong trdi xiy dung tO
quOc.
Tr4i phi€u chinh quyén dia phuong
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CAC KHOAN VAY NO CUA NHA NUGC

ChU thé€ phat hanh trai phi€u
Tr4i phi€u chinh phu 14 chinh phU
Trdi phi€u chinh quyén dia phuong 1a Uy ban
Nhan dan cdp tinh
DPOng ti€én phéit hanh va thanh todn dugc x4c dinh
trong tUng dot phit hanh, thong thuOng 13 dOng
ndi té hay 12 cdc ngoai t€ manh.
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CAC KHOAN VAY NO CUA NHA NUGC

Hinh thUc phat hanh dudi dang chUng chi hodc
bt todn ghi sO, ¢ ghi hodc khong ghi tén.
Ménh gi4 trai phi€u
Trai phi€u phat hanh thanh toinbang don vi tién
t€ khi phat hanh v3i ménh gid phu hop.
Trai phi€u phat hanh thanh toin bang ngoai té
dugc quy dinh cu thé tUng 1an phat hanh.
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CAC KHOAN VAY NO CUA NHA NUGC

Poi tugng mua trai phi€u 1a tO chlc, c4 nhan trong va ngoai
nudc.
T6 chlc bao lanh, dai 1y phat hanh 1a cong ty chlng khodn,
quy dau tu, cong ty tai chinh, cic ngin hang hoat dong hop
phap.
Nién y€t va giao dich:
Trai phi€u chinh phu chinh quyen dia phu‘dng dugc mua ban
trén thi truOng ti€n té hodc chi€t khdu cam c6 d NHTM

Trai phleu chinh phu trai phi€u dugc chinh phU bdo lanh, trii
ph1eu chinh quyén dia phuong dugc mua bén trén thi triOng
chUng khodn.
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CAC KHOAN VAY NO CUA NHA NUGC

Tin phi€u KBNN 14 loai trdi phi€u chinh phU c6 ky han
dudi 1 nam do KBNN phat hanh nham phat tri€n thi
tru’dng tién t€ va huy dOng vOn bu dap thi€u hut tam
thO1i trong ndm tai chinh. Phat hanh theo phuong thlc dau
thadu qua NHNN, v6i doi tugng 1a cic TCTD, cong ty
bdo hi€m, quy bdo hi€m, quy dau tu,... trong truong
hop cdc tO chUc nay khong mua hét thi NHNN mua phan
con lai.

Toan b0 tién phat hanh tin phi€u KBNN tap trung viao
NSTW s dung theo quy dinh cUa luat NSNN.

NSTW ddm bdo thanh todn cd ti€én gOc va lii tin phi€u
khi dén han va cdc khodn chi phi khic c6 lién quan dén
phat hanh va thanh toan.
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CAC KHOAN VAY NO CUA NHA NUGC

Tr4i phi€u kho bac va trdi phi€u cdng trinh: c6 ky han tur 1
nam trQ Ién do KBNN phéat hanh huy dOng bu dap th1eu hut
NSNN theo dif toan va theo cac du an thubc nguOrll vOn dau
tu cla NSTW ghi trong k& hoach nhu chua b0 tri dugc
nguOn vOn dau tu.

Phuong thlc phét hanh: ban 1é qua hé thOng KBNN; dau
thau qua TTGDCK; bao lanh phat hanh; dai 1y phat hanh.
Lii sudt do BT B0 tai chinh quy€t dinh trén c0 s tinh hinh
cUa TTTC tai thOi diém phét hanh.

Toan b0 ti€én phit hanh tréi phléu dugc tap trung vao
NSTW su dUng theo dung quy dinh cUa luat NSNN. NSTW

ddm bdo ngudn thanh todn gOc, 1di va chi phi cho viéc tO
chUc phat hanh va thanh todn.
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CAC KHOAN VAY NO CUA NHA NUGC

Tra Dhleu dau tu: 1a trai phleu chinh phu cO ky han tu 1
nim trd 1én do céc tO chUc tai chinh cUa nha nUdc, cic to
chUc tai chinh, tin dung dugc thu tudng chi dlnh phat
hanh nham huy dOng vOn d€ dau tu theo chinh sich cla
chinh phu
Nguyén tac phat hanh:

Phét hanh riéng cho tUng muc tiéu kinh té.

TOng mUc phat hanh khong vUGt qua chi tiéu dugc chinh
phU phé duyét.

Phuong 4n phat hanh duoc b0 tai chinh tham dinh.

MUc phét hanh, ménh gia, ky han, thdi di€m do tO chlc
phat hanh thOng nhat vOi bo tai chinh.

BO trudng bO tai chinh quyét dinh tran 13i suat phat hanh.
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CAC KHOAN VAY NO CUA NHA NUGC

Phuong thUc phét hanh: ban 1€ qua hé thdng KBNN; dau
thau qua TTGDCK; bao 1anh phét hanh; dai 1y phat hanh.
Tién thu tU phat hanh trai phié'ul duQc theo doi1 riéng va
chi s&t dung vao muc dich kinh té da dugc thu tuOng phé
duyét.

T6 chilfc phét hanh ¢6 trach nhiém thanh todn gbc 1ai tréi
phi€u khi t&i han va cac khoan chi phi khac c6 lién quan
dén phat hanh va thanh toan trai phi€u.

Ngoai ra, NSNN thanh todn mot phan hay toan b 1ai trdi
phi€u hodc cap bl phan chénh 1€ch 13i suat cho tO phat
hanh theo quyét dinh cUa thU tuGng chinh phu doi vGi
tUng muc tiéu kinh té cu thé.
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CAC KHOAN VAY NO CUA NHA NUGC

Cong trdi do chinh phU phdt hanh nham huy d0ng
vOn trong dan dau tu xay dung cic codng trinh
quan trong va cic cong trinh thi€t y€u khic phuc
vU cho sdn xuat doi sOng va tao cd s& vat chat
ky thuat cho dat nudc.

Phat hanh cong trai theo cic quy dinh tai phap
1énh sO 12/1999/PL-UBTVQHI10 ngay 27/4/1999
do UBTVQH vé viéc phit hanh cong trdi xay
dung t6 quOc.
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CAC KHOAN VAY NO CUA NHA NUGC

Tra Dhléu chinh quvén dia phuong: 1a loai trdi phléu do
UBND cap tinh Uy quyén cho KBNN hoac t0 chlc tai
chinh phat hanh, nham huy dOng vOn cho céc du 4n, cong
trinh thuOc ngudn vOn dau u cUa NSDP di ghi trong ké
hoach nhung chua b0 tri vOn NS trong nim.

DU én cong trinh dau tU trong k& hoach dau tu' 5 ndm da
dugc HDND cap tinh quyét dinh.

Gi6i han t6i da t6ng vOn huy dOng bang phat hanh trai
phleu chinh quyén dia phu‘dng theo quy dinh tai khodn 3
di€u 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 nguOn vOn thuOc chuong trinh hgp tic phat
tri€n gilta chinh phU v&i chinh phU nudc ngoai,
cdc tO chlc lién chinh phU va cdc tO chlc phi
chinh phU nuGc ngoai.

Qua cdc hinh thUc ODA song phuong; ODA da
phuong; phit hanh trdi phi€u ra thj truOng tai
chinh quoc té.
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LAI SUAT TIN DUNG

Céc van dé nghién clu
Khdi nién va phan loai
Phuong phédp xéc dinh 13i suat

CO ché hinh thanh va cdc nhin t0 dnh hudng
dén 1ai suat tin dung
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KHAI NIEM LAI SUAT TIN DUNG

Lai suat 12 gid cd ma ngudi di vay phdi trd cho
viéc st dung ti€én cla ngudi cho vay. La loai gid
cd ban cUa thi trudng tai chinh va ¢ anh hudng
quan trong dén cic hoat dOng kinh té€ va tii
chinh.
2 cach thUc gidi thich cho su tOn tai cUa 13i sudt
Gid tri thOi gian cUa tién té
Chi phi cO hOi
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PHAN LOAI LAI SUAT

Trong giao dich tin dung
Lai sudt danh nghia: 1a loai 13i suat phdi thanh todn
Lai sudt thuc: 1a loai 1di sudt do luOng sUc mua ti€én ldi
nhan duQc
Céin ctrvao tinh chdt cUa cdc khoan vay
Ldi sudt tién gUi ngdn hang
Ldi sudt tin dung ngdn hang
Lai sudt chiét khau
Ldi sudt tdi chiét khau
Ldi sudt lién ngdan hang
Ldi sudt cO ban

12/03/16 29



PHUONG PHAP XAC DPINH LAI SUAT

Phuong phap tinh lai: co 2 phuong phap tinh 1ai
Cdch tinh ldi don :Theo phuong phdp nay, c mOi
mOt don vi vOn cho vay, thi nha dau tU nhan dugc

( i)tiénlai

Néu nhu i* 14i suat tinh theo hang kY, thi cong thUc
tinh 13i don & trén dugc vi€t thanh:  Fv  pv(. Frohg
dé: n 12 sO ky han 14i trong kY cho vay.
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PHUONG PHAP XAC DPINH LAI SUAT

Cdch tinh ldi kép: Theo cdch tinh ldi kép, tién ldi
cUa ky truGc duoc cbng vao tién gbc d€ tinh
tién lai cUa ky sau. Cong thUc tOng qudt tinh ldi
kép cUa mOt khoan tién dau tu vOi ky han ldi
déu nhau:

FV. FV. .4 i) PVA i)
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PHUONG PHAP XAC PINH LAT SUAT

Hién gid: Khdi ni€ém hién gid cho phép ching ta
gidi thich tai sao mOt don vi vOn nhan dudgc
hom nay c6 gid tri 1&n hon mOt don vi vOn nhan
duQc trong tUOng lai.
Dé x4c dinh hién gid tri mOt lugng ti€n tuong lai
chiing ta 4p dung cong thUec:
FV
—
a "

PV

trong d6 1/(1+i)n 12 hé sO gi4 tri hién tai
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PHUONG PHAP XAC DPINH LAI SUAT

Lai su@t hoan vOn: Lii suat hoan vOn la loai ldi sudt
lam cdn bang hién gid cUa tat ca@ khoan thu nhén duoc
ttr mOt cong cU no vOi gid tri hién tai cUa né.

Cin cU vao céch thic trd 14i va tién gbc, c6 th€ chia céc
cong cU ng thanh bOn nhém: ng dOn, trdi phi€u chiét
khau, trai phi€u coupon va nQ thanh toan cO dinh

DEé hi€u duoc lai sudt hoan vOn, chiing ta xem xét mOt sO
cong cU nO phd® bién trén thi truOng tin dung
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PHUONG PHAP XAC DPINH LAI SUAT

Cac cong cu no don: do cdc ngin hang, chinh phU va
cong ty phat hanh, khi di vay ngu0i vay ng dong y trd cho
ngUdi cho vay gbm: tién gbc cOng vbi tién 13i khi ddo

han Cong ty A trda 11.000
déla cho Ngan hang ABC

Nam
Cong ty A nhan 10.000
dola tua Ngan hang ABC

DE tinh 14i sudt hoan vOn i*, ching ta bi€n d6i cong trén:

11.000 10.000 010 10%
10.000

Qua két quad tinh todn trén ta rdt ra nhan xét: dbi vOi no
don, lai sudt don bang v0i lai sudt hoan vOn .




PHUONG PHAP XAC DPINH LAI SUAT

Trdi phi€u chiét kh@u: nguoi di vay trd cho ngudi cho vay moOt
khodn thanh todn don bang ding ménh gia cUa tri phi€u

CH = ty A tra 10.000
Asla cho Noan hans ABC

CdHrnes tyv A mamhanmn 9.0971
AS1laa tid INgganmn hanas ABC

Cong thUc tinh 13i sudt hoan vOn cUa trdi phi€u chiét khau c6 thoi
han 1 ndm (i*) nhU sau: i ﬁ

Trong d6: F: ménh gi4 trdi phi€u; P: Gia hi€n hanh cUa trdi phi€u
chiét khau
Néu trii phi€u chi€t khau c6 thOi gian n nidm, thi 13i suat hoan vOn

dudc tinh nhu sau: F
Tu cong thUc tinh 13i kép ta suy ra: F a i)"

Bié€n d0i cong thUc 14i suat hoan vOn * F
i 1
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PHUONG PHAP XAC DPINH LAI SUAT

Trdi phi€u coupon: ngu0i di vay thuc hién thanh toan nhi€u 1an sO
ti€n 13i theo dinh ky chang han nhu nlfa nim hoac mf)t nim moOt lén
va thanh todn ti€n gbc khi d4o han. Cong by A trd 1o Cong ty A i i 1ai v

1000 1000 1000 1000

. 5—4- 5454

( gyA 10.000

Cong thUc tinh gié ca hién hanh cUa coupon (P) v6i 13i suat hoan

ven (%) . qq
i)y d0) 1 1)

T e

Trén cO sG biét dugc cic tham sO P, C, va F, gidi phuong trinh trén
chiing ta s€ tim duQc 13i suat hoan vOn i*
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Cac cong cu nQ

No vay thanh todn c6 dinh: ngu0i di vay phai thanh toan cho
ngUOi cho vay theo dinh ky: thdng, quy hodc nim. SO tién
thanh todn bao gOm 13i va ti€n gbc; vi thé, khi ddo han sé&
khong thanh todn tOng tién gOc R l

‘ 125 125 125 125 125
% 1 2 3 119
Théng
Sinh vién nhén

khodn ng 10.000 dola

P 14 sO tién cho vay hoan trd cO dinh; FP 14 sO tién trd cO dinh

120

hang nam
R " 1
P P FP
s W wr:

DE tinh 14i suat hoan vOn i* ching ta gidi phUong trinh trén
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PHUONG PHAP XAC PINH LATI SUAT

MOi quan hé gilra 1ai suat va gia trai phi€u: 3 moi
quan hé gi(ra 13i suat ddo han, 14i suat hién hanh va lai
suat coupon cUa trdi phi€u nhU sau:

Né€u nhu gid hién hanh cUa trai phi€u P bang v&i gid danh
nghia F, thi khong cé ndy sinh khodn 10i vOn hay 10 vOn
tU viéc nam gilt trai phi€u cho dén khi ddo han. Vi thé 1ai
sudt hoan vOn i bang vdi 1di suat hi€n hanh C/P, va bang
v@i 1di suat coupon
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MOi quan hé gilra 13i sudt va gia trai phi€u

12/03/16

Néu nhu gi4 hién hanh nhé hon gid danh ngh1a (P
< F), mOt nha dau tU nhan dugc khodn [0i vOn
khi ndm glu’ trai ph1eu cho dén khi dao han. Vi
thé, 13i sudt hoan vOn i 18n hon 14i suat hi€n hanh
C/P va 16n hon 13i suat coupon C/F .

Néu nhu gid hién hanh 16n hon gia danh nghia (P
> F), mOt nha dau tu bi [0 v6n khi nam glu‘ trai
phi€u cho dén khi ddo han. Vi thé, 1ii suat hoan
vOn i nhO hon 14i sudt hién hanh C/P va nhd hon
14i suat coupon C/F.
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LAI SUAT VA TY SUAT LOT TUC

Ty suat 10i tlrc cUa trai phi€u: 13 tOng sO cUa
ldgi sudt hién hanh cOng vGi mirc 10i cUa vOn
hodc mutc 10 cla vOn.

(‘ _P
R=-+_
F, F,
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CO CHE HINH THANH LAI SUAT

Lai sudt thi trudng dudc quy€t dinh béi quan hé cung cau trdi
phi€u va quy cho vay. D& xem xét 14i sudt thi€t 1dp nhu thé
ndo, ching ta tap trung vio phan tich su thay d0i cung cau trii
phi€u va quy cho vay.

Traui phieau lag
hagng houa

Quyean soi duing voan lag
hagng houa

cal

Giau cau traui phieau

Ngo66wi | Ng6bwi cho vay mua |Ngodei ni vay huy fAoang
mua traui phieau voan

Ngobgi |Ngdowi ni vay phaut|Ngoddgi cho vay cung caadp
baun hagnh traui phieau voan

Giau

Laoi suaat

12/03/16
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CO CHE HINH THANH LAI SUAT

Puong cau PDuong cung

Cau trai phiéu Cung quy cho vay
Gid ca 4 Lai sust (i %)
trdi phi€u (P:$)
9.500 |- 25%
QLD | 5,3%
KL gi4 tri trdi phi€u, (B $) g QuY cho vay, (L $) g
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CO CHE HINH THANH LAI SUAT

Duong cung

Giacd
trai phi€u (P:$)

9.500

8.000

12/03/16

Cung trai phiéu

Puodng cau

KL gid tri trdi phi€u, (B $)

[
»

Cau quy cho vay

Lai suat

25%

5,3%

[
»

Quy cho vay, (L :$)
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CO CHE HINH THANH LAI SUAT

Piém cin bang

Cung —cau trai phiéu Cung - cau quy cho vay
. A . A
Gaia ca Lai suat (i %) L
trdi phi€u (P $) a
9.500 25%
P, b
8.000 5,3%
Cau vuorqua Cau vuotqua
KL gid tri trdi phi€u, (B $) g Quy cho vay, (L $) g
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CAC NHAN TO ANH HUONG PEN LAI SUAT

Cdc nhan t6 lam thay d6i dudng cdu trdi phiéu va quy cho

vay

Gaia cd
(P3)

12/03/16

Cung —cau trai phiéu

1b Nhu cau tréi
A phi€u ting

Thu nhap binh quéan

KL gid tri trdi phi€u, (B $)

v

Lai
suat
(i%)

Cung - cau quy cho vay

2a Khd niing L,
cho vay gidm

2b. LS ting

1b. LS gidm

v

Quy cho vay, (L $)

45



CAC NHAN TO ANH HUONG PEN LAI SUAT

Cdc nhén t0 lam thay d6i dudng cau trdi phiéu va
quy cho vay

Loi tUc va lam phdt ky vong

12/03/16

SU gia ting 10i tUc ky vong dOi v6i tai sdn khic
s€ lam gidm di nhu cau trdi phi€u. Pudng cau
trdi phi€u dich chuyén sang trdi, gid cd trai phi€u
gidm va l1ai sudt thi truOng ting 1én. Nguoc 1ai
SU gia ting lam phdt ky vOng s€ lam giam nhu
cau trdi phi€u. Pudng cau trdi phi€u dich sang
trdi, gid cd trdi phi€u gidm va lii sudt ting lén.
NguQc lai

46



CAC NHAN TO ANH HUONG PEN LAI SUAT

Cdc nhén t0 lam thay d6i dudng cau trdi phiéu va
quy cho vay
RUiro
RUi ro dau tu trai phi€u s€ 1am gidm nhu cau tréi
phi€u; duong cau trdi phi€u dich chuyén sang trii
va gid ca trdi phi€u giam xudng, va nguoc 1ai.
MOt su gidm di rUi ro trdi phi€u s€ lam gia ting
kha ning clUa ngu0i cho vay trong vi€c cung cap
vOn. BuOng cung quy cho vay dich chuy€n sang
phdi va lam giam 1ai suat, va ngugc lai
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CAC NHAN TO ANH HUONG PEN LAI SUAT

Cdc nhén t0 lam thay d6i dudng cau trdi phiéu va
quy cho vay

Tinh IOng

Trai phi€u c6 tinh 10ng cao thi cdng ching san
long nam giU trai phi€u nhi€u hon. Di€u nay lam
gia tdng nhu cau trai phi€u. DPuGng cau trai phiu
dich chuyén sang phdi va gid cd trai phi€u ting
lén

Su thay d6i tinh 18ng cUa céc tai sdn khic cau trai
phi€u sé€ dich sang trdi va gid ca trai phi€u giam.
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CAC NHAN TO ANH HUONG PEN LAI SUAT

Cdc nhén t0 lam thay d6i dudng cau trdi phiéu va

quy cho vay
Chi phi thong tin

12/03/16

Thi truOng c6 day dU thong tin sé lam gidm di rat
nhi€u chi phi thu thap thong tin cUa cdc nha dau tu
lam cho trai phleu hap dan hon so v6i cdc tai san
khdc, duOng cau trdi phi€u s€ dich chuy€n sang phdi
va gid cd trai phi€u ting 1én.

Chi ph1 thong tin cang thap sé lam gla tang tinh san
long cla ngUoi cho vay dé _cung cap von. Du‘dng
cung quy cho vay dich chuyén sang phdi va 1di sudt
giam xudng.
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CAC NHAN TO ANH HUONG PEN LAI SUAT

Cdc nhén t0 lam thay d6i dudng cung trdi phiéu va
quy cho vay
Loi nhudn ky vong cla vOn dau tur

Cung - cau trii phi€u Cung - cau quy cho vay
Gid ca 2a; Nhu cAu phat hanh trdi phi€u B,
(P3) A e SLfé't * 1b Nhu c4u vay ng ting L
(i%)
P, i
_f____

la NhuNcau phdt hanh
trdi phi€u ting

v

KL gid trj trdi phi€u, (B $) Quy cho vay, (L $)
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CAC NHAN TO ANH HUONG PEN LAI SUAT

Cdc nhén t0 lam thay d6i dudng cung trdi phiéu va

quy cho vay
Chinh sdch thué

Chinh sich uUu dai thué cO tac dOng dén 10i nhuan
ky vong va gia ting tinh san long cUa ~cong ty trong
viéc phat hanh trai phleu huy déng von gia ca trdi
phleu glam Thué 1am gla tang nhu cau vay mugn
vOn cUa cdc cong ty. Du‘dng cau quy cho vay dich
chuyén sang phai l4i sudt ting.

Génh nang thue danh vao 10i nhuan cang cao sé&
lam gidm tinh san long cUa cdc cong ty trong Vlec
phat hanh trdi phi€u gia trai phiéu tang DLI’dng cau
quy cho vaydich chuyén sang trdi 13i suat gidm
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CAC NHAN TO ANH HUONG PEN LAI SUAT

Cdc nhén t0 lam thay d6i dudng cung trdi phiéu va
uy cho vay .

4 }iam ph%lit ky vong
Lam phit ky vOng cang cao lam dich chuyén
dudng cung trdi phi€u sang phdi gid trdi phi€u
gidm. POi v&i quy cho vay, lam phat ky vOng
cang cao lam gia ting nhu cau vay vOn cUa ngU0i
di vay 1ai suat ting.
Nguoc lai, dudng cung trdi phi€u dich chuyén
sang trdi, gid trdi phi€u ting, 13i sudt gidm.
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CAC NHAN TO ANH HUONG PEN LAI SUAT

Cdc nhén t0 lam thay d6i dudng cung trdi phiéu va
quy cho vay

Vay no' cUa chinh phu

Vay n0g cUa chinh phU lam cho duOng cung tréi
phi€u dich chuyén sang phdi, gid cd trdi phi€u
gidm xuldng, s€ 1am gia ting 14i suat

NgUuagc 1ai, gid trdi phi€u ting, 13i sudt s€ gidm.
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CAU TRUC RUI RO VA CAU TRUC KY HAN CUA LAI SUAT

Cau truc rui ro cua lai suat

Tém tat c@u triic rui ro cUa ldi sudt

Moit soi gia

Daan nean laoi

Boui vi

giau tagi saln

taéng .... | suaat cutia tagi
saln ....
RUGT 10 VOS nhodng ngodwi tieat kieam
e gia taéng |phaui A60ic bug naep do phadi
gaunh chou theam ruli ro
nhodng ngodwi tieat kieam
Tinh loling gialm todn it chi phi trong vieac foai
tagi salin sang tiean maét
nhodng ngodwi tieat kieam
Ch| th A . s . s 9 o«
3 . taeng maat nhieau chi phi hea naur
thoang tin




CAU TRUC RUI RO VA CAU TRUC KY HAN CUA LAI SUAT

Tém tat cdc ly thuy@t cau triic ky han ldi suat

Du‘dng cong ldi suat 1a do thi phdn 4nh mOi quan hé gilra lai suat so
V01 ky han cua né. Lai suat trai phi€u dai han bang trung binh 14i
sudt ngan han cé ky dau tu giOng nhau

Lyu thuyeat | Giaii thieat Tiean noaun Naunh giau
Tho Cauc kyg  hain | Ladi suaat noai voui cauc | GiaGi thich hinh daing
trodgng khoang cou soi kyg hain khauc | Adbgng cong nhong
bo thay thea. Kyg hain | nhau Ad06ic quyeat Aonh | khoang giali thich taii
phaan cagng ngaén hoén | trong nhodng tho | sao ladi suaat ngaén
khuuc A6dic O6a chuoang | tr6déang rieang bieat hain vag ladi suaat dagi
hén kyg hain dagi hain cugng di chuyean

hain vOui nhau
Kyga Cauc kyg hain Ladi suaat culia traui | GiaGi thich taii sao lao0i
voing A6dic thay phiedu cou n kyg | suaat ngaén hain vag
thed hoagn hadlo baéng trung binh coang | ladi suaat dagi hain
nhodng ladi suadt cula | cugng di chuyean voui
traui phiedu 1 kyg qua » | nhau nhong khoang
kyg tiedp theo culia | giadi thich taii sao fioa
A0O6@Ng cong ladi suaat doac th66gng hoédung Ai

lean

Loia Cauc kyg hain n6dic | Ladi suaat cula traui | GiaGi thich vbéga hinh
choin thay thed nhong phieau cou n kyg baeng | daing nNodéang cong ladi |
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