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CAC THUOC PO CO BAN VE LAI SUAT
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YEU CAU CHUNG

1. Nam vitng khai niém 13i suat, 13i suat hoan
von, loi tic

2. Tinh toan thanh thao cac thudc do co ban vé
14i suat

3. Phan biét 13i suat va loi tirc, ¥ nghia ctia van
dé nghién ctru
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CACTHUGCDO COBAN VE LAI SUAT

C Pinh nghia lii suat

La chi phi bo ra cho viéc vay tién
La gia ca cta quyén sir dung tién
Ludn gan lién véi thoi gian

va khoan tién vay

Pugc thé hién & 1 ti 18 %

VD: Lii suat tién giri NH

loai 3 thang 1a 9%/Nam

TS. Nguyé&n Anh Tuén — Trwdng Dai hoc Kinh t& DPHQGHN.




CACTHUGCDO COBAN VE LAI SUAT

GAC THUOC PO CO BAN VE LAI SUAT)

2. Cac thudée do 1ii suat
% Lai suat danh nghia va 1ai suat thuc té:
+ Su chénh 1éch thoi diém vay va thoi gian hoan tra
+ Su bién dong cua gia ca
+ Lai suat thuc 1a 13i suat danh nghia da duogc diéu
chinh theo lam phat

TS. Nguyén Anh Tuén — Trwdng Pai hoc Kinh té DPHQGHN. e 1-4




CACTHUGCDO COBAN VE LAI SUAT

GAC THUOC PO CO BAN VE LAI SUAT)

- Quan hé giira ldi sudt thwe va ldi suat danh nghia dwoc
phén danh bing phwong trinh Fisher (Lay theo tén cia
nha kinh té hoc Irving Fisher d tim ra phuong trinh
nay):

%Il)éing thirc:1, = 1,— 7°

Trong d6: i.Lai suat thuc
i; Lii suat danh nghia
n® Lam phat du tinh

TS. Nguyén Anh Tuén — Trwéng Dai hoc Kinh té DPHQGHN. e 1-5




CAC THUOC PO CO BAN VE LAI SUAT)

Cong thirc ndy xuat phat tir phuong trinh sau:

L+i,= (1 +i)(1 + ).

Bo1 vi:

- Pau tu 1 USD véi 1ai suat thuc i, trong 1 ndm thu duoc (1 +
1.) USD.

- Khi c6 ty 1& lam phat 1a m,=> mot s6 tién 1a (1 + 7,) 1an dé
mua dugc cung mot lwong gia tri hang hoa nhu ct

=> mirc thu nhép danh nghia trong diéu kién c6 lam phat
cling phai 1a (1 +1.)(1 + &) va n6 phai bang tién 13i thu
duoc tinh theo 13i suat danh nghia in.

Khi d6: i =i, +m, +i. x .. Do i x m, nhd nén co thé viét: i, =

1.+ 7,

TS. Nguyé&n Anh Tuén — Trwdng Dai hoc Kinh t& DPHQGHN. TheRZ== 1-6



CACTHUGCDO COBAN VE LAI SUAT

GAC THUOC PO CO BAN VE LAI SUAT)

2. Cac thude do 1ai suat
¢ (G1a tr1 hién tai PV:
= Khai niém:
PV ctia mot khoan tién nao do trong
trong lai 14 s6 tién ma néu dem vay
ngay hom nay, véi 1ai suat hién hanh,
s& tich 1y thanh so tién d6
trong tuong lai

TS. Nguyé&n Anh Tuén — Trwdng Dai hoc Kinh t& DPHQGHN.




CACTHUGCDO COBAN VE LAI SUAT

GAC THUOC PO CO BAN VE LAI SUAT)

2. Cac thudce do lii suat
Cong thtrc tinh PV:
-Hoan von vao 1 nam cu thé:

F
(1+7)"

Trong d6: F: SO tién trong tuong lai
PV: Gi4 tr1 hién tai
r: 1a1 suat hién hanh/nam

n: S6 nam

% ‘ < Succens
TS. Nguyén Anh Tuan — Trwdng Pai hoc Kinh t&€ DPHQGHN. Thkﬁf’r’;“ 1-8




CACTHUGCDO COBAN VE LAI SUAT

GAC THUOC PO CO BAN VE LAI SUAT)

2. Cac thwdrc do 1ai suat
Cong thtrc tinh PV:
-Hoan von dan tirng nam:
PV =PV, +PV, +PV +...... 4PV
I F, F
+ 7T + -
1+ (1+7r) (1+7)

Trong do: PV,.....PV_: Gia tri hi¢n tai ctanam 1...n

F, F_:Khoanthunaml..... namn
r: Lai suat hién hanh

A = A A (€)
n: SO nam thu ho1 von C\ﬁa

% < < Succers
TS. Nguyén Anh Tuan — Trwdng Pai hoc Kinh t&€ BPHQGHN. Thz’ﬁfrg"" 1-9




CACTHUGCDO COBAN VE LAI SUAT

LAI SUAT HOAN VON

% L3i suat hoan von i

=  Khai niém: La 13i suat 1am can béng g1a tr1 hién
tai va1 gia ca hién hanh cua mot khoan tién

= Tinh I3i suit hoan von cho 1 s6 cong cu ng :

+Vay don:

-Hinh thitc cung cap cho nguodi vay mot khoan tién
von. SO von nay dugc tra cho ngudi vay + khoan
131 vao ngay man han

- i dung bang r

TS. Nguy@n Anh Tuén — Treong Pai hoc Kinh t& DPHQGHN. he Rosd o 1-10




CACTHUGCDO CO BAN VE LAISUAT

Lai suat hoan von cho mot s6 cong cu n¢

+Vay hoan tra c6 dinh:

-Khoan tién vay s& dugc tra bang nhiing khoan tién
bang nhau trong 1 nim

-3 bao ham 1 phan tién goc va lai

- 1 duoc tinh trong cong thirc

F F F

st
1+i (1+7) (1+i)"
Trong d6: TV Toan bd khoan tién vay

n: SO nam phai tra
F: S6 tién tra c6 dinh hang nim
e o e 0 R e
1: La1 suat hoan von =)

TS. Nguy&n Anh Tuén — Truéng Dai hoc Kinh t& DHQGHN. he Rosd o 1-11




CACTHUGCDO COBAN VE LAI SUAT

Gﬁi suat hoan von cho mogt so cong cu @

+ Vay bang phat hanh trai phiéu:
1. Trai phiéu coupon:
+ 1a loai trai phiéu ma nguoi ban
no phai thanh toan cho nguoi
s¢ hiru n6 mot so tién 13i co dinh
hang nim cho dén hét thoi han vay |
+ 1 dugc tinh trong cong thurc: '

TS. Nguyé&n Anh Tuén — Trwdng Dai hoc Kinh t& DPHQGHN.




CACTHUGCDO COBAN VE LAI SUAT

Gﬁi suat hoan von cho mogt so cong cu @

+ Vay bang phat hanh trai phiéu:

C C C+F
-+ _2+...+ :
1+i (1+19) (1+i)"

Trong do:

Pb: Gia hom nay cuia trai phiéu
C: Tién tra c6 dinh hang nim
F: Ménh gia

n: S6 nim

TS. Nguyé&n Anh Tuén — Trwdng Dai hoc Kinh t& DPHQGHN.




CACTHUGCDO COBAN VE LAI SUAT

GAC THUOC PO CO BAN VE LAI SUAT )

2. Trai khoan chiét khau-Trai khoan giam gia:
+DPugc mua véi gid thap hon ménh gia, ménh gia
dugc hoan trd vao ngay man han
F-P,
£

_|_

Trong do: F Ménh gia
P,: Gia hom nay cua trai khoan chiét khau

TS. Nguyén Anh Tuén — Trwdng Pai hoc Kinh té DPHQGHN. e 1-14




CACTHUGC DO COBAN VE LAI SUAT
Géi suat hoan von hién hanh )
La 131 suat xap xi véi 13i suat hoan von
Phan anh xu huéng bién dong ctia 13i suat

hoan voOn
Pon gian trong tinh toan

C

L

Trong d6: i,: Lai suat hoan von hién hanh
P,: C‘}ié tréfi kAhOén coupon
C: Tién tra co dinh hang nim -

TS. Nguyé&n Anh Tuén — Trwéng Dai hoc Kinh té PHQGHN. Thkjﬂ’;—— 1-15




CACTHUGCDO COBAN VE LAI SUAT

(" Phan bigt 1ai suit va lgi tirc )
Khao sat vi du Tr. 40 hoc liéu so 1
Cong thuc tinh RET:

RET=i,+g
Trong d6: RET: Loi tirc
i.: Lai suat
C: Khoan tra c¢6 dinh hang nim
Pt: Gia trai phiéu thoi diém t
P(t+1): Gia trai phiéu thoi diém t+1
g = (P (t+1) — Pt)/Pt: Mtrc loi von

TS. Nguyé&n Anh Tuén — Trwéng Dai hoc Kinh té PHQGHN. = e— 1-16




CACTHUGCDO COBAN VE LAI SUAT

Ghﬁn biét 1ii suat va loi tirc )

< Quan hé L4i suat va Loi tac
. RET =r khi P(t+1) = Pt

. RET > r khi P(t+1) >Pt

. RET <r khi P(t+1) <Pt

. RET cé thé <0

TS. Nguyé&n Anh Tuén — Trwéng Dai hoc Kinh té PHQGHN. L 1-17




CACTHUGCDO COBAN VE LAI SUAT

Phan biét 14i suat va loi tic

3.

e

*

e

*

e

*

e

*

e

*

Nhan xét:
RET thuong xuyén co su khac bi€t voi r
Vai tro cua thong tin vo1 nha BPTCK
Thoi han trai phiéu va thoi han luu giit trai phiéu
Thoi han va d6 rii ro cia trai phiéu
Chu y 1, trong cong thuc tinh RET



CACTHUGCDO COBAN VE LAI SUAT

CAC VAN PE THAO LUAN

% Y nghia thuéc do Lai suat thyuc r va Gi4 tri hién tai
PV

% Nhirng thong tin can c6 vé 1 trai phiéu. Y nghia doi
vo1 nha BTCK

% Y nghia ctia viéc phan biét thudc do 1ai suat va Loi
turc

TS. Nguyén Anh Tuén — Trwéng Dai hoc Kinh té




