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Muc dich:
L& suat 1a mot bién sbé kinh té phirc tap, vira |1a chi

phi dau vao doi véi khodn vay, vira 1a thu nhdp doi voi
khodn cho vay. Chinh vi vay, 1ai suat da tré thanh
nhan t6 quan trong trong viéc xem xét danh gia hiéu
qua cla cac hop dong tai chinh va cac dw an dau tu.
Phén nay sé tap trung nghién ciru cac phép do lai
suat va y nghia cua ching trong cac hop déng tai
chinh.
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1. PHUONG PHAP DO LUONG LAI SUAT

1.1. Khai niém LS:
Lai suat |a gia ¢ ctda quyén st dung mdt don vi von vay
trong mdt khoang thoi gian nhat dinh nhw ngay, tuan, thang
hay nam.
- Pay la loai gia ca dac biét, dwoc hinh thanh trén co sé& gia
tri str dung chr khéng phai trén co s gia tri.
- L&i suat khéng dwoc biéu dién dwédi dang s tuyét doi ma
dwdi dang ty 18 phan tram (%).
- Théng thwdng LS duoc yét %/nam => KN diém %?
- Bién ddng cla LS anh hwéng dén...?
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1.2. L&i suat don:

L&i suat don la |ai suat chi tinh trén so tién gbc ma khdng co
yéu té nhép 1ai vao goc dé tinh 1ai cho ky tiép theo, tirc khéng
c6 yéu t6 i sinh ra 1ai hay 14 me dé |ai con.

- Ap dung cho HD tai chinh ngan han, thwdng dén 1 nam.

- Vi LS dwoc yét %/nam, nén ta can Quy tac:

Muén tinh 1ai suat don cho mét ky han nhat dinh, trudc hét ta
tinh ky han do la bao nhiéu phan ctia mét ndm, réi dem nhan

véi mire |8i suat niéem yét theo %/ndm.
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*/ COng thire xac dinh goc va lai theo LS don:
P, = Py (L1 +r.1) (2.1)

P, - sO tién goc hay gia tri hién thoi (Principal).
r - 1ai suat dwoc yét %/nam.

t - th&i han clia hop déng tinh theo nam.
P, - s0 tién goc va li khi dén han.
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(*) Cong thirc xac dinh mure 1ai suat don %/nam:

:lxpt_Po
t P,

r (2.2)

(*) Cong thire xac dinh gia tri hién théi theo 1ai suat don:

|:Vt
Ry (2-3)

PV
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Bai 1: Mét hop dong tin dung co tri gia 1.000 triéu VND, ap
dung lai suat don 8%/nam. Tinh goc va Iai khi dén han trong
cac trwong hop ky han tin dung la: (i) 5 nam; (i) 1 nam; (iii) 9
thang; va (iv) 3 thang.

Bai giai:

Ap dung cong thire (2.1), ta co:
P. =1.000 (1 + 0,08x5) = 1.4000 triéu VND
P, =1.000 (1 + 0,08x1) = 1.0800 triéu VND
P, = 1.000 (1 + 0,08x3/4) = 1.0600 triéu VND
P, =1.000 (1 + 0,08x1/4) = 1.0200 triéu VND
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Bai 2: Mot ky phiéu chiét khau ky han 1 ndm, ménh gia 100
USD, thdi han con lai 9 thang dwoc chiét khau vai gid 90
USD. H3i mure 1ai suat chiét khau la bao nhiéu?

Bai giai:

Ap dung cong thirc (2.2), ta co:

_4_100-90
37 90

r .100% =14,81%/ nam
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Bai 3: Mot trai phiéu ky han 1 ndm, ménh gia 100 USD, ai
suat 10%/nam, thoi han con lai 9 thang dwoc chiét khau
v&i gid 90 USD. H&i murc 18i suat chiét khau 1 bao nhiéu?
Bai giai:

Buwdc 1: Xac dinh gia tri trai phiéu khi dén han nhw sau:
P, = 100 (1 + 0,10x1) = 110
Buwac 2: Ap dung cong thire (2.2), ta co:
4 110-90
— X
90

I =

.100% =29,63% / nam
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Bai 4.1: Pé c6 mot khoan tién 1a 1.800 USD sau thdi gian 1a
15 thang, thi hém nay phai c6 mét khoan tién 1a bao nhiéu
dé mua mot ky phiéu USD ky han 15 thang, |di suat don
5,25%/nam?

Bai giai:
Ta co: FV,=1.800; r = 0,0525; t = 15/12 = 1,25
Ap dung cong thirc (2.3), ta co:

PV = 1.500 =1.689,15

(1+0,0525x1,25)

Ngay hom nay phai c6 mét lwong tién la: 1.689,15 USD.
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Bai 4.2: M6t trai phiéu chiét khau c6 ménh gia 1a 1.200 triéu

VND, thdi han dén han con lai 1a 4 thang. Xac dinh gia tri
hién thdi cla trai phiéu nay? Biét rang |ai suat thi trwdng
la 1,1%/thang.

Bai giai:

Tacé: FV,=1.200;r=0,011 x 12; t = 4/12.

Thay s vao cong thire (2.3), ta dwoc:

PV = 1.200 =1.149,425

(1+ 0,011><12.4j
12
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Bai 5.1: M6t ky phiéu ménh gia 100 USD, ky han 9 thang, lai

suat 9%/nam, dwoc tra 1ai trwde. Hay quy mdc lai suat tra
trwdc nay sang mure |ai suat tra sau.
Bai giar.

Buwdc 1: Xac dinh s6 1ai dwoc trd trwdc (hém nay):
100 x 0,09 x 3/4= 6,75
Buwdc 2: Xac dinh khodn tién goc dau tw hém nay:
100 - 6,75 = 93,25
Ta c6: Gia tri dén han P, = 100; Gia tri goc P, = 93,25; t = 3/4
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Ap dung cong thirc (2.2), ta co:

100-93,25
93,25

rzg. .100% =9,65% / nam

Vay, doi voi ky han 9 thang, ng véi 1ai suat tra trwdce la
9%/nam, thi 1ai suat tra sau sé 1a 9,65%/nam.
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Bai 5.2: Mét ky phiéu ménh gia 100 USD, ky han 9 thang,
4i suat 9%/nam. Hay quy mdc LS nay sang LS tra trwdec.

Bai giai:

Goi r, la mire 13i suat tra trwdre, ta co cong thive:

1P —P, T
=, N

t P 1+r.t
0,09

Ny =
1+0,09%x3/4

A

=8,43%/nam

Vay, doi voi ky han 9 thang, (rng voi ldi suat trd sau la

9%/nam, thi lai suat tra trwdc sé 1a 8,43%/nam.
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Bai 5.3: M6t ngan hang phéat hanh ky phiéu, ky han 9 thang,

|4i suat 4p dung nhu sau:

() Linh lai sau 10%/nam;

(i) Linh lai trwdc 9,5%/nam.
La ngwdi mua ky phiéu ban phwong thire tra 1di nao?
Bai 5.4: Mot ky phiéu ménh gia 150 triéu dong, |ai suat
8,25%/nam, ky han 9 thang. Xac dinh thoi diém tai do 2
phwong an c6 két qua nhw nhau:

a/ Hwdng lai suat khong ky han cho thdi gian thwe g la
5,25%/nam.
b/ Ap dung lai suat chiét khau thdi gian con lai 1a 9,25%/nam.
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1.3. L&i suat kép
Khéai niém: Nhirng hop dong tai chinh co nhiéu ky tinh 14,
ma lai phat sinh cda ky truéec duoc gép chung vao voi goc dé
tinh 1ai cho ky tiép theo, phwong phap tinh 1&i nhw vay goi 1a
4i suat kép, hay |ai sinh ra |ai (14 me dé 1ai con).
Trong thwc té, 1ai suat kép dwoc ap dung cho nhirng hop
dong tai chinh dai han, thwong la trén 1 ndm, dwoc quy dinh

rd trong hop dong.
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*/ COng thirc xac dinh gbc va 1 theo 1ai suat kép:

P, =P, (1+ Ljn' (2.4)

n
P, - s tién goc (gia tri hién thoi).
n - so lan tinh 1&i trong mot nam.
r - mre 180 suat %/nam.
P, - gia tri hop dong (goc va lai) khi dén han.
t - thoi han hop dong tinh theo nam.
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(*) Cong thirc gia tri hién thoi theo I&i suat kép:

— t (2.5)

Trong do:.
- P, la gia tri dao han hay gia tri ky han (FV).
- Py 1a thi gia hay hay gia tri hién thoi (PV).
- t 1a théi gian con fai ctia hop ddng tinh theo nadm:;
- r 1a 14i suat chiét khau %/nam.
- n la s6 lan tinh |ai trong mot nam.
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Bai 6: Ngay 5/2/2009 mot khach hang mua mét trai phiéu
Kho bac ménh gia 1a 100 triéu VND, ky han 2 nam, |4 suat
14%/nam, |ai dwoc tinh 6 thang mot 1an va nhap goc. Héi khi
dén han tién goc va lai thu dwoc 1a bao nhiéu?

Bai giai:

Ap dung cong thirc (2.4), ta co:

0,14\ .
P, =100 1+ — =131,0769 tricu VND
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Bai 7: Dé c6 sb tién 1.000 triéu VND sau 50 nam, thi ngay

hém nay phai mua mét trai phiéu c6 ménh gia la bao
nhiéu? biét rang |ai suat trai phiéu la 11%/nam.

Phudng an 1: Ap dung lai suat kép.

Phwong an 2: Ap dung lai suat don.

Hay binh luan vé yéu t6 1ai me dé Iai con A nhw thé nao?
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1.4. L&i suat hiéu dung

"Mrc 13i suat ghi trén hop dong” 1a mc |ai suat nhin thay va
doc dwoc ngay trén hop ddng, khéng can tinh toan, suy doan
gi thém; con "mdrc 1ai suat hiéu dung " 1& mre 13i suat thwe sy
phat sinh trong mét ndm. CO6 rat nhiéu hop déng tai chinh quy
dinh viéc hoan trd goc va lai thanh nhiéu ky han, dan dén,
mdrc |&i suat ghi trén hop dong va mre 1ai suat hiéu dung tré
nén khac nhau. Vi du, mot hop dong tin dung quy dinh thoi
han tin dung la 1 nam, mec 14 suat ghi trén hop dong
12%/nam, nhwng quy dinh tra lai dinh ky hang thang, quy,
hodc 6 thang va viéc hoan tra goc chi mot 1an khi dén han.
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(*) CONng thirc tong quat tinh | suat hiéu dung:

n

o= (1+ ijn 1 (2.6)

Trong do:

r - 1di suat danh nghia %/nam ghi trén hop dong.

r. - 1&i suat hiéu dung %/nam.

n - sO lan tinh 1di trong mot nam.

http://nguyenvantien-hvnh.blogspot.com/

22



23

Bai 8: Xac dinh két qua KD clia NH biét rang: NH huy déng
von ky han 1 ndm theo |4i suat don l1a 10%/nam; cho vay ky
han 1 nam theo 14i suat kép 10%/nam, 1ai nhap gbc hang
thang. Dung 100% von huy déng dé cho vay.
Bai 9: La nguwdi glvi tién, ban chon phwong an nao:

a/ 10,00%/nam, tra lai hang nam.

b/ 9,75%/nam, tra |ai 6 thang lan.

b/ 9,50%/nam, tra |ai 3 thang lan.

c/ 9,25%/nam, tra 1ai 1 thang lan.
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1.5. Mtrc lgi tlre trung binh nhan:

L&i suat kép 1a mét trwdng hop dac biét cua loi tire tinh theo
phwong phap trung binh nhan, trong do, Iai suat dwoc quy
dinh 1a nhw nhau cho tat ca cac ky tinh Iai. Trong trwéng hop
tbng quat, néu murc |ai suat la khac nhau trong méi ky tinh 14,
chiing ta st dung phwong phap lai nhap goc dé tinh mc |4
suat hiéu dung trung binh theo phwong phap trung binh nhan
thdng qua vi du sau day.
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Bai 10: Mot trai phiéu cé ménh gia 1.000 triéu VND, ky han 4 °
nam, |ai suat tha ndi, nhw sau:

Nam th& 1: mdrc 18 suat 1a 10%/nam.
Nam th& 2: mdre 1 suat 1a 5%/nam.
Nam th& 3: mdrc 1 suat 1a 8%/nam.
Nam th& 4: mdc 18i suat 15%/nam.
Tinh mrc |1ai suat hiéu dung trung binh %/nam cla trai phiéu?
Bai qgidi: Gia tri clia trai phiéu nay qua cac ndm nhuw sau:
Cudi nam ther 1; 1.000 (1 + 0,1) = 1.100 triéu VND.
Cudi nam ther 2: 1.100 (1 + 0,05) = 1.155 triéu VND.
Cudi nam ther 3: 1.155 (1+ 0,08) = 1.247,4 triéu VND.
Cudi nam thir 4: 1.247.4 (1 +0,15) =1.434,51 trieu VND.
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Gia tri cla trai phiéu & cudi nam th( 4 14 1.434,51 triéu
VND. Vé&i két qua nay, ching ta c6 thé tinh mét cach nhanh
chong bang phwong phap trung binh nhan nhw sau:
P,=1.000(1+0,1)(1+0,05) (1+0,08) (1 + 0,15)
=1.000x1,1x1,05x1,08x 1,15
= 1.434,51 triéu VND.
Viéc dién gidi nay la dé thay dwoc lai suat kép chi la mot
trwdng hop dac biét cua lgi tc tinh theo phwong phéap
trung binh nhan.
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Pé tinh dwoc 1ai suat hiéu dung (r. = X%/nam), ta phai tra lo

cau hoéi: Murc 1ai suat kép r,; phai 1a bao nhiéu dé sau 4 nam,
gia tri cOa trai phiéu la 1.434,51 triéu VND?
Pé tra I cau hoi nay, ta tién hanh giai phwong trinh:

1.000 x 1,10 x 1,05 x 1,08 x 1,15 = 1 000 (1 + r,/)*
2 r,=(1,10x1,05x 1,08 x 1,15)¥4 -1

= (1,43451)0.25 - 1 = 9,44%/n&m.
Nhw vay, |di suat hiéu dung r chinh la s6 trung binh nhan
cla cac murc 1ai suat tha ndi khac nhau.
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Cong thirc LS hiéu dung theo phuong phép trung binh nhan: ~ °

ref = n ﬁ—l
VP
=1+ 0) (140 (140)(14r) -1 (2.7)

Trong do:

P, 1a tién goc va lai tai thoi diém dao han, dwoc xac dinh:
Pi=Po(l+r)d+ry)+..+(1+r)

n la tdng sb ky tinh 1di cia hop dong.

r 1a 1ai suat cia mot ky tinh 14
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Bai 11: Mét khoan dau tw 1.000 triéu VND, c6 cac murc loi
tlrc qua cac nam la:
- Nam tho 1: Lai 10%
- Nam thr 2: L6 5%
- Nam thr 3: Lo 8%
- Nam th 4: Lal 3%
Tinh muc loi tire hiéu dung trung binh 4 nam dau tw.

Gidi: Trwdc hét ta tinh gia tri cia khodn dau tw tai thoi
diém cudi nam th 4, nhw sau:
P,=1.000x1,1x0,95x0,92x1,03
= 1.000 x 0,99024
= 990,242
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Murc loi tire binh quan nam la:

_4__ \/990 242_ L= 0 245%
1000

V&i mire loi tiee trung binh 1& mét s6 am 1a pho hop voi
két qua dau tw thu dwoc sau 4 nam 1a 990,242 triéu VND,
nhd hon gia tri goc ban dau 1.000 triéu VND.
R6& rang, sé la khdng chinh xac néu ta tinh mdc loi tic
trung binh theo phwong phap trung binh cdng nhuw sau:

ls = (10% - 5% - 8% + 3%)/4 = 0%
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1.5. L&i suat danh nghia va |ai suat thwe
a/ Dang chinh xac:

F— 7T
r =
1+ 7
b/ Dang gan dung:
N =r—1t
c/ Dang ky vong:
Chinh xac: 3
o _I-m
" 1+ 7°
Gan dung:
’'=r—m"

http://nguyenvantien-hvnh.blogspot.com/

31



Bai 12: Néu murc |ai suat cia VND 1a 9,25%/nam, ty 1& lam
phat cua VND la 4,50%/nam, thi:
- Mtrc 1di suat thye chinh xac sé 1a;

~ 0,0925-0,045

g .100% = 4,55%
1+0,045

- MUrc 14i suat thwe gan dung sé la:

r =9,25—4,5=4,75%
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2. PHUONG PHAP TRA GOP

Khéai_niém: Tra gop la viéc quy dinh TT nhing khoan tién

goc va 1ai bang nhau trong nhitng ky thanh toan nhw nhau.
2.1. Nhirng van deé co’ ban veé tra gop:

()| 1| 2| ?|> ............................... n—|1 n|

C C C ............................... C C

Trong do:

- C la khoan tién tra gop.
- nla so lan tré gop.
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A/ Gia tri hién thoi cia hop dong tra gop thong thwdng:

Gor.
P, la gia tri hién thdi clia hop dong tra gop thong thuwong.
r 1a mire |1ai suat cia mét ky tra gop (modt ky thanh toén).

Ta co:
C C C C C
P, = + >+ T+t — + -
(1+r) (1+r) (1+r) (1+r) (1+r)
C C C
P,(1+r)=C+ + +...+
o(1+7) (1+1)  (1+1) (1+1)"
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Bai 13: Tinh gia tri hién thdi ciia mot hop dong trd gop thdng
thwdng co gia tri la 5.000 triéu VND/nam, duwoc thanh toan

trong vong 5 nam, va lai suat 1a 12%/nam.

*/ Ap dung cong thcrc:

- P,

5.OOOX 1- L =18.024 tricu VND

012 | (1+0,12) |

P, =
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B/ Khoan tra gop cta hop dong tra gép thong thwong:
Bai 14: Mét hop dong tin dung cé gia tri 1a 1.000 triéu VND, thoi
han 5 ndm, mdc |ai suat 8,46%/nam, tra gép théng thwdng 6

thang mot 1an. Hai gia tri tra gop dinh ky 1a bao nhiéu?
Giai:

C_ P, -r
1
1—
(L+r)"
C— 1.000x0,0423 _ 124 707

1

1- 10
(1+0,0423)
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C/ Th&i han cta hop dong tra gép thong thwong: 31

Bai 15: Mot hop dong TD c6 gia tri [a 1.000 triéu VND, mire LS
8,46%/nam, trd gop théng thworng quy mot lan sb tién 1a 50

triéu VND. Hai thdi han tra gop la bao nhiéu thang?

Giar: C
log
C—P,-r

n= log(1+r)

Ta cé: P, =1.000; r = 0,02115; C = 50

50
log
(50—1.000><O, 02115j
= 26,27
log(1+0,02115)
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Nhw vay, tong so lan trd gop 1a 27 lan; trong dé, 26 lan tra
day da la 50 triéu VND, lan cudi cung (lan th¢ 27) chi trd
phan con lai.
Nhw vay, trd gop dwoc thwe hién 27 1an, mdi lan mot quy,
tirc 3 thang, vay théi han tin dung tinh theo thang sé€ la:

27 x 3 = 81 thang

(*) Goi R la s0 tién tra gop lan ther 27. Ta co:

50 1 R
00= x| 1- % | T 27
0,02115 (1+ 0, 02115) (1+ 0, 02115)

> R =13,835
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2.2. Tin dung tra gop
TD trd gop la mét hinh thire rat phd bién trong cac hop dong
TD thwong mai, TD ti€éu dung va TD nha ¢&. Sau day chung ta
s& xem xét |ai suat tra gop va khoan trd gop 1a nhw thé nao.
Bai 16: Mdt hop dong TD c6 gia tri 1a 1 000 triéu VND, thoi
han 1& 5 ndm, LS ¢6 dinh 12%/nam, gbc va lai dwoc TT hang

nam theo phwong phap tra gop.

a/ Tinh khodn tién tra gép hang nadm va lap bang theo ddi viéc
TT goc, lai va s6 no con lai sau moi ky thanh toan.

b/ Néu sau nam th 3, khach hang mudn tat toan hop dong,
thi s6 tién goc phai tra la bao nhiéu?
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. 40
Giai. Khoan tién tra gop C dwoc tinh theo cbng thire tra gop

thong thwong (2.10), nhw sau:
C — P, x<r
> 1
1 n
(1+r)
Trong do: P, =1.000; r =12% =0,12; n=5.
Thay s vao cong thirc trén, ta dwoc:

C_ 1.000x 0,12 _277.41

1
11— 5
(1+0,12)
S6 tién goc va lai thanh toan hang nam 1a 277,41 triéu VND.
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Bang theo do6i cua can bo tin dung:

n C Tr. d6: Lai | Tr. do: Goc | No con lai
au ky 0,00 0,00 0,00 1 000,00
1 277,41 120,00 157,41 842,59
2 277,41 101,11 176,30 666,29
3 277,41 79,95 197,46 468,83
4 277,41 56,26 221,15 247,68
5 277,41 29,73 247,68 0,00
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Bai 20: Mot hop déng tin dung nha 750 triéu VND, 1ai suat cb
dinh 12%/nam, dwoc trd gop hang thang véi khoan tién la 10
triéu VND. Héi thdi han ctia hop dong tin dung nay la bao
nhiéu thang?

Giai: Ta co: P, =750;r=12%/12 =0,01; C=10; Hoi n=7?

log 10
(10-750x001) | logd 060206
log(1+0,01) logl,01 0,0043214

n=

=139,32

Théi han TD la 139,32 thang, tire viéc tra gop duoc thwe hién
140 l1an. Vi thoi han cta ky TT th& 140 chwa day 1 thang,
nén sob tien TT lan cudi nhé hon 10 triéu VND nhw sau:
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Goi R la s6 tién thanh toan lan thir 140, ta co:

750=£x 1— I + R

0.01 (1+001)” | (1+001)*

750:1.000(1— . j R

_|_
3,9872 ) 4,0271

<~ R =3,232 022.

Vay s0 tién thanh toan lan thdr 140 l1a; 3.232.022 VND.
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2.3. Tin dung tra gop cua NHTM Viét Nam

M&t NHTM Viét Nam cap mdt khodn tin dung nha trd gop voi
cac ndi dung nhw sau:

- Gia tri tin dung: 10.000 triéu

- Thot han 2 nam

- Mtrc 13i suat 12,75%/nam

- Tra gop khodn tién goc 6 thang lan.

- Tra 14i 6 thang lan.

a/ Hay lap bang theo d&i khodn tién goc va lai thanh toan
hang ky, va xac dinh sd dw no con lai cudi mdi ky.

b/ So sanh phwong phap trd gép cta Viét Nam véi quoc té.
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Bang theo do6i cua can bé tin dung:

" th;i”hgtggn Tr. do: Lai | Tr. d6: Géc | No con lai
DAu ky 0,00 0,00 0,00 10.000
1 3.137,500 637,5 2,500 7.500
2 2.978125| 478,125 2,500 5.000
3 2.818,750|  318.75 2,500 2.500
A 2.650,375| 159,375 2.500 0
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3. Lai suat hoan von déen han (Yield to Maturity):
Dat van dé:

Van dé dat ra |a, khi mua mot céng cu tai chinh no, thi ta phai

biét dwoe ty suat sinh 1&i cia né. V&i cac thdong so biét trwdce
nhw: thi gia, chudi gia tri trong twong lai ma nha dau tw duoc
hudng, vay, lam thé nao dé biét dwoc ty suat sinh 16 cla
céng cu tai chinh dau tw? DPiéu nay la quan trong, bdi vi ty
suat sinh 16 cha céng cu tai chinh 1a co s& dé ra quyét dinh
dau tw. Ty suat sinh 167 cda mét céng cu tai chinh dwoc nam
gitr cho dén khi dén han goi la 1ai suat hoan von.
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Yéu t6 quan trong nhat dé phan biét cac céng cu tai chinh
no la dac trwng cda chubi gid tri twong lai cha ching, trén
co s& do, ta xac dinh murc lai suat hoan von clia nd. Can c
dac trwng chubi gia tri twong lai, ta c6 4 trwdng hop xac dinh
4i suat hoan von.

3.1. Vay don (Simple loan):
Vay don la khoan vay, trong dé von gbéc va lai tién vay chi
duwoc hoan tra mét lan khi dén han.
Mot hop dong vay don cé tri gia l1a Py, thoi han t nam, I&i
suat r %/nam. Xac dinh LS hoan von cla khoan vay nay.
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C6 2 trworng hop dé tinh.
a/ Ap dung phuwong thire 13i suat kép:
Xac dinh gié tri khoan vay (gboc va Iai) khi dén han:
P.=P,(1+1)
Poi voi khoan vay nay ta da biét dwoc: Gia tri hién thoi 1a Py,
gia tri dén han la P,, ky han la t ndm. Hay xac dinh ty suat cla
khodn vay (ttrc |di suat hoan von clia khoan vay).
Goi r* (%/nam) la 1ai suat hoan von clia khodn vay. Ta co:
Py =Py (1 +r*)
Suy ra: *=r
Nhw vay, trong trwdng hop vay don, ap dung lai suat kép, thi
4i suat hoan von bang 14i suat cong bd clia khoan vay.
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b/ Ap dung phuong thire 1ai suét don:
Xac dinh gia tri khoan vay (goc va lai) khi dén han:
P, = Po(1 + I.)
Poi voi khoan vay nay ta da biét: Gia tri hién thoi la P, gié tri
dén han la P, ky han la t nam. Hay xac dinh ty suat cla
khodn vay (ttrc |di suat hoan von clia khoan vay).
Goi r* (%/nam) 1a |ai suat hoan von cua khoan vay. Ta co:
Py = Py(1 + r)!
Suyra: (1+r.t)=(1+ ")t
Cho: r=10%, t =5 =>» i* = 8,44%/nam
V&i LS cong bd 10%/nam, la nguwdi di vay ta chon phuong
thiee LS don hay LS kéep?
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3.2. Vay tra gop (Fixed - payment loan):
Mot khoan vay tra gop tri gia P,, s0 tién trd gép hang nam C,
th&i han trd gép t ndm. Xac dinh LS hoan von cla khoan vay.
Goi r* (%/nam) |ai 1ai suat hoan von clha khoan vay, ta co:

P, = C* + ¢ >+t ¢ t
(1” ) (1+r*) (1+r*)
:EX 1— 1
r (1+r*)t

V&i Py, C va t cho trwde thi cé thé giai phwong trinh dé tinh
r*. Tuy nhién do viéc tinh toan phic tap nén phai str dung
Excel hoac s&r dung may tinh tai chinh mé&i giai dworc.
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3.3. Trai phiéu coupon (Coupon bond);
Mot trai phiéu coupon c6 ménh gia la F., so tién coupon hang
nam la C, thdi han dén han trai phiéu 1a t nam. Nha dau tw
mua trai phiéu hdm nay véi gia 1a PV. Hay xac dinh ty suat
dau tw vao trai phiéu nay.

PV = C* + ¢ ..t ¢ -+ i t
(1”) (1+r*) (1+r*) (1+r*)
( \
C 1 F.

=—x|1- — |t —~
r \ (1+r)) (1+r)

http://nguyenvantien-hvnh.blogspot.com/




Viéc tinh r* cling khong dé vi thé phai dwa vao Excel hoac
cac may tinh tai chinh co lap trinh tinh trwéec.

Néu gia trai phieu PV bang ménh gia F. thi LS hoan von sé
bang LS coupon, néu PV nhdé hon F thi r* > r.; va nguoc lai.

« M0t dang trai phiéu coupon dac biét dé la trai khoan consol.
Pay la loai trai khoan vinh vién, khéng c6 ngay dén han, do
do, khéng co6 hoan trd von gbc nhwng dwoc trd nhivng khodn
tién coupon mai mai. Loai trai khoan nay ban lan dau tién boi
kho bac Anh trong cudc chién tranh gitra Anh vé&i Napoleon.
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Cong thire tinh r* don gian nhw sau:

PV =LIm< —x

{—o r

pv =&

I

* C

=> I —= ——
P\
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3.4. Trai phiéu chiét khau (Discount bond):
M6t trai phiéu chiét khau cé6 ménh gia FD, thdi han dén han 1a
t nam, dwoc mua ban ngay hom nay voéi gia la PV. Hay xac
dinh 1di suat hoan von cuda trai phiéu nay.

R =PV(1+r")

1
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4. L&i suat hoan von trwéc han (Yield to Call):
LS hoan von dén han phan &nh md&c sinh 1&i dau tw vao mot
céng cu no néu nha dau tw nam gitr céng cu nay cho dén khi
dén han. Néu nha dau tw chuyén nhwong céng cu no nay
trwdc han, thi viéc xac dinh ty 1di suat hoan von trwdc han 1a
nhw thé nao?
Bai toan: Gia str, mét trai phiéu c6 ménh gia 1.000 USD, LS

coupon 10%/nam, thdi han 5 nam. Trai phiéu dwoc mua voi
gia 1.050 USD va nam git* 1 ndm roi ban lai vé&i gia 1.100
USD. Hay xac dinh |ai suat hoan von trwdc han 1a bao nhiéu?

| By |

Bai giai:
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56
Goi PV la gia mua trai phiéu ban dau, t 1a s6 ndm nam gitr, C

|a tién 14 coupon hang nam, FV la gia trai phiéu khi ban lai

sau t nam. Ta co:

C ( 1 \ FV
PV =—x|1- +

*

I K (1+r*)t/ (1+r*)t

Pé xac dinh dwoc r* phai can dén may tinh tai chinh.

Trong trwong hop dang xét, t = 1, nén ta co: r* = 14,29%/nam.

Q&A
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