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LAI SUAT VA GIA TRI THOI GIAN CUA TIEN
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No1 dung chinh

1. Khéi niém l&i suat
Gia tri thoi gian cua tién va cac phuong phap do luong i suat
Ung dung gi4 tri thoi gian cia tién

Cac nhan t6 anh hudng t4i 13i suat

o &~ P

Cau trc rui ro va cau trc ky han cua l4i suat
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1. Khal niém lal suat

- L&i suat |4 ty 1é phan tram tinh trén so tién vay ma nguoi di vay
phai tra cho nguoi cho vay dé ¢6 quyén sir dung von vay

- CONg thirc:

L&i suat = Tién l4i/ Tién goc

- Tién li (interest payment): s6 tién ma nguoi di vay phai tra cho

nguoi cho vay voi tu cach 1 chi phi st dung von vay

- Tién goc (principal): sb tién ma nguoi di vay duoc sir dung theo
hop dong tin dung
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Phan loai l4i suat

- Can ctr vao thoi han tin dung

- Can ¢ vao tinh linh hoat cua 13 suat

- Can clr vao noi dung hoat dong ctia ngan hang
- Can ctr VAo gid tri thuc cua tién 13i thu duoc

- Can cur vao cach ghép lai

- Can ctr vao su quan ly nha nudc
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2. Céc phuong phap do luong l4i suat

- Gié tri thoi gian ciia tién 12 gi?

- Hai cach tinh lii co ban

- Gia tri hién tai va gia tri twong lai ciia cac dong tién khac
nhau

- DOng tién don (Single Cash flow)

- Dong tién khéng déu (Uneven Cash flows)

- DOng tién nién kim (Annuities)

- DOng tién nién kim vinh vién (Perpetuities)

- Dong tién nién kim vinh vién ting trudng (Growing
Perpetuities)
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2.1. Gia tr1 tho1 gian cua tién t&
Vi du: Véi s6 tién 100 triéu déng, ban c6 mét so6 lya chon nhu
sau cho khoan dau tu ctia minh:
- Gri ngan hang voi l3i suat 6%/nam
- Cho cdng ty d6i tac vay véi thoi han 5 nam, 13i tra mdi nam
12 triéu, tién géc s€ duoc hoan tra sau 5 nam
- Pau tu vao du an kinh doanh véi luong tién du tinh 1a 30
tri€u Sau nam tha 3, 50 triéu sau nam th 4 va 60 triéu sau
nam tha 5

Ban nén lya chon phuong an nao?


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

(14 tr1 thot glan cua tién te

“V§&i cung mot lugng tién
nhan duogc, gia tr1 cua nod
s& khong giong nhau néu &
vao nhitng thoi diém khac
nhau”
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Gia tr1 thot glan cua tién te
- Tién nhan dugc hdm nay s& mang tinh chac chan hon tién nhan
duoc trong tuong lai do ¢ yéu t6 bat dinh
- Tién nhan dugc trong tuong lai s& ¢ gia tri nho hon trong
hién tai

- Néu c0 tién trong thoi diém hién tai, nha dau tu cd thé st
dung n6 cho cac muc dich khac nham sinh loi
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Gia tri thoi gian ctia tién té

- Gi4 tri tuong lai (FV) 12 gia tri ctia mot khoan dau tu sé dat dén
sau mot thoi gian nhat dinh vai mot mue 13i suat nhat dinh.

- Gia tri twong lai tai thoi diém t_ 14 gid tri cia mot dong tién
duoc tinh vao thoi diém n trong twong lai.

- Gi4 tri hién tai (PV) 14 gi4 tri ctia mot dong tién vao thoi diém

hién tai.
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2.2 Hai phwvong phap tinh lai co ban

a. Phuong phéap tinh lai don (simple interest)
b. Phuong phap tinh 1a1 ghép (compound 1nterest)
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Phuong phap tinh lai don

- L&i suat don la 13i suat ma I&i chi tinh trén co sé tién goc ban
dau. Gia tri tinh 1ai sé khong thay doi trong sudt thoi ky hop
dong

- PV 14 50 von goc ban dau, i 12 13i suat

- Sotien ldAimdiky la: 1=1,=1,=... =1 =PV.i

- S6 tién thu dugc sau n ky:

- FV =PV +n.l =PV +nPV.li

- Hay: FV, = PV(1 +n.i)

- Vi du: Gui 1 triéu dong vao tai khoan, ky han 15 thang, |i suat
9%/nam. Tinh s6 tién nhan dugc khi dén han?
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Phuong phap tinh lai ghép

. Ti‘én 13i cua ky trude duge cong vao tién goc dé 1am can ct tinh
tien lal cua ky sau

- PV: tién gbc, i: 14i suat, FV: s tién nhan dugc sau moi ky

FV1 =PV + PV*I =PV (1+1)

FV2 = PV(1+1) + PV(1+1)*1 = PV(1+1)(1+1) = PV(1+1)2

-> FVn = PV(1+1)n

- Lai ghép hiéu mot cach don gian 14 [di me dé ldi con.

- Trong thuc té, phan 16n cac khoan vay déu gia dinh 1ai ghép, vi
131 ghép mac dinh la nguoi cho vay khong rut 1ai gitra ky.
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Vidu

- Gia str vay 100 triéu voi 18i suat 10%/nam. SO tién phai tra sau 2 nim
la bao nhiéu?

- Néu 4p dung l3i don:

FV, = PV(1+2.i) = 100(1+2.10%) = 120tr

- Néu ap dung lai ghép:

FV, = 100(1+10%) = 110tr = khoan vay don

FV, =110(1+10%) = 121tr

FV, = 100(1+10%)(1+10%)

121=100+10+10+1
\ZRE 22 2N 2

FV  Goc Laidon Lé&ighép
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So sanh 13i suat don va l3i suat ghép

- L&i suat don dwoc 8p dung cho cac khodn tin dung
ngan han va viéc tra no dwoc thuc hién mot lan Khi
dao han.

- L&i sudat kép dwoc ap dung cho cac khodn tin dung co
nhiéu ky han thanh toan
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Vi du

- Gia st vay 100 triéu vai 13i suat 10%/nam. SO tién phai tra sau 5
nam la bao nhiéu?

- Néu ap dung |3i don
- Néu ap dung |3i ghép
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Gia tri thu dwo'c sau 5 nam ctia $100 véi l3i suat

10%/nam

Nam :5'3 :‘;‘;1 Ldi don | Laicualdi | Téng lai gop -:ﬁ:.t:%
1 100.00 $10 $0 $10 $110.00
2 110.00 10 1 11 121.00
3 121.00 10 21 12.1 133.10
4 133.10 10 331 13.31 146.41
5 146 41 10 4.64 14.64 161.05

Téng 50 11.05 61.05
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Tan suat ghép l4i

- APR: I4i suat cong bo theo nam vai tan suat ghép 13i nhat dinh

- EAR: I&i suat hiéu qua thuong nién (i suat twong duong voéi lai
suat cong bd nhung chi ghép 13i 1 1an 1 nam)

« Khi tAn suat ghép 13i khéng duoc quy dinh theo ndm, cd thé tim
dwoc moi lién hé gitra 13i suat cong bo va 13i suat hiéu qua
thuong nién:

EAR = (1 + APR/m)™ — 1
- m — s0 1an ghép I4i trong mot nam
- APR — Annual Percentage Rate
- EAR — Effective Annualized Rate

- Ghép 4i lién tuc: EAR = eAPR- 1
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- Vi du : Ngan hang Béach Viét cong bo 1ai suat cho vay
cua minh la 8.6%/ nam, ky ghép lai la 3 thang mét
lan. Néu so sanh vai 1di suat cia ngan hang Trudong
An la 8.8%/nam, ghép 1ai 1 ndm mot lan. Voi diéu
kién nhw vay, khi vay von dé kinh doanh, chi Hoa —
giam doc cong ty Beta nén vay tién clia ngan hang
nao?
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VD: EARC

Tan suat ghép |3
Hang nam

N&a nam mot
Hang quy

Hang ngay

Lien tuc

Cong thuc

(1+ 0.060)1—1
(1+0.030)*—1

(1+ 0.015)4—1

(1 + 0.06/365)3%5 -1

0.0b _

e 1

Ua khoan vay vai lai suat APR |a 6%/nam

EAR
6.00%
6.09%
6.136%
6.18313%

6.18365%
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Ban chon vay tU ngan hang nao:

- NHA: APR = 12%, ghép lai 6 thang/lan

NH B: APR =11.9%, g
NHC: APR=12.5%, g

hep

hep

ai 2 thang/lan

. s Ny
ai 1 nam/lan
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Tan suat ghép lai

1. Tinh 14i suat hiéu qua thudng nién cia 1 hop dong tin dung
thoi han 1 nam, 13i suat 12%/nam, l&i tinh 3 théng/l?m va dugc
nhap géc.

2. Ngan hang A cbng b6 1ai suat cho vay ctiia minh 1a 8.6%/ nam,
ky ghép 13i 1a 3 thang mot 1an. Néu so sanh véi 18i suat cua
ngan hang B 1a 8.8%/nam, ghép 14i 1 nim mot lan. Ngan hang
C dua ra l3i suat 1 8.2%/nam, ghép Idi 1 thang mot lan. Ban
nén vay tién ctia ngan hang nao?
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(14 tr1 hién tai

- Gi4 tri hién tai (PV) 12 gia tri cia mot dong tién duogc quy vé thoi
diém hién tai.
PV = FV, / (1+i)"
Trong do:
PV : Gia tri hién tai
FV.: Dong tién nhan duogc vao thoi diém n trong twong lai
i: ty 1¢ chiét khau
n: s6 nam tinh t6i thoi diém twong lai
- Muon tim gid tri hién tai phai xac dinh bang céach chiét khau tir gia tri
twong lai.
- Gid tri hién tai phu thudc vao lai suat chiét khau, hay con goi la ty 1¢
chiét khau (discount rate).

CuuDuongThanCong.com https://fb.com/tailieudientucntt


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

MOI QUAN HE GIUAFV VA PV

- Mobi quan h¢ gitra gia tr1 hi€n ta1 va gia tr1 tuong
lai phu thuoc vao 2 dai lwong: thoi gian n va loi
sudt .
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8/25/2014

Future
value
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1 2 3 4 5 6 7 8 9 10 (years)

FV phu thudc vao i va thoi gian
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Present
value
of $1 (%)
r=0%
r=5%%
40 = r=10%
20
r=15%
20
r=20%
A0
| | | | I | | | | | - Time
1 2 3 4 5 6 7 8 9 10 (years)

PV cang nho khi thoi gian cang dai
PV va r ty 1é nghich v&i nhau
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2.3. Gia tri thoi gian clia cac dong tién

Dong tién khong déu (Uneven Cashflows):
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2.3. Gia tri thoi gian clia cac dong tién

Dong tién nién kim (Annuities)

Nién kim ¢6 dinh 1a dong tién ¢6 dinh trong mot s6 nam
nhat dinh

Mdi nim déu nhan duoc 1 khoan tién 1a A trong n nam,
tinh PV phai bo ra ban dau

PV =A/(1+1) + A/(1+)"*2 +...+ A/(1+1)"n

* Ung dung:
- Tinh s0 ti€n phai tra gop co6 dinh theo dinh ky
- Dinh gié trai phi¢u pho thdng
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2.3.Gia trj thovi gian clia cac dong tién

Dong tién nién kim vinh Vlen (Perpetuities):

Mot khoan nién Kim vinh vién (vinh klm) vé ban chat 1a
luong tién ¢é dinh hang ndm nhuw nién kim nhung kéo
dai trong vo han

Vi khong cO thoi han ket thdc nén gia tri hién tai cua

luong nién kim vinh vién s& dugc tinh theo cong thirc
Xap Xi:

Ung dung: tinh gid tri hién tai cla c6 turc, gia dinh c6 tirc moi ndm khong ddi
va kéo dai vinh vién

ngThanCong.com https://fb.com/tailieudientucntt
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2.3. Gia tri thoi gian clia cac dong tién

Dong tién nién kim vinh vién tang truong (Growmg
Perpetumes) Nién kim vmh vién tang truong ve ban
chat la nién kim vinh vién, tuy nhién moi nam dong tién
lai tang lén mét phan nho.

Ung dung: gid dinh cd phiéu cla cong ty s& dem lai mot ludng c6 tirc ting
trwdng déu dan qua cadc nam

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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2.4. Lai suat va ty suat loi tirc (Rate of return)

- Phan anh day du hon thu nhap cua nha dau tu so véi l3i suat, do
khong phai lic nao thu nhap dau tu ciing hinh thanh tir khoan
14i ma con tir sy thay ddi gia cua cac cong cu dau tu.

- Ty sudt loi tiee = (gia ban - gia mua ciia mét logi tai san + thu
nhap ma tai san dé mang lai trong thoi gian nam giir)/gid mua
tai sdn ban dau.

CI:)t+1|:)t C_I_Pt+1Pt
P P

t t

RET =

t

- Ty suat loi tirc = Loi suat hién hanh + phan von ting (giam)
- VD: Ty suat loi tirc cta viéc dau tu vao trai khoan
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La1 suat va ty suat 1o tirc

- Vi du: Ban mua trai phiéu coupon ctia ngan hang ABC vdi gia
la 100.000 VND, l4i suat coupon la 6%. Ban giit 1 nam sau do6
ban di vé6i gia 1a 109.000 VND. Tinh ty suat logi tic ma ban
duoc huong? Néu gia trai phiéu vao thoi diém ban 1a 90.000
VND, ty suat loi tirc s& 14 bao nhiéu?
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3. Ung dung Gia tri thdi gian cda tién

- Quy tac 72

- Gia tri hién tai rong — NPV

- Ty suat sinh 1gi noi bo - IRR

- Binh gi4 cac tai san tai chinh

- Tinh gia tri thanh toan cho mua hang tra gop
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Quy tac 72

- Pay 1a quy tac dung dé udc luong nhanh cho mot s6 trudng hop
dac bi¢t trong gia tr1 thot gian:

- Thoi gian can thiét dé so tién dau tu ban dau dugce nhan doi

° S{S tiép hién tai s€ nhan Ién gép do1 sau mot khoang thoi gian
gan bang 72 chia cho lai suat ghép (72/1).
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Gia tri hién tai rong (NPV)

- Gia tr1 hién tai rong - NPV (Net Present Value) cua mot
khoan dau tu |a phén con lai sau khi lay gid tri hién tai cua
cdc dong tién du kién thu vé trir di giad tri hién tai cda so
tién dau tu dy kién.

- Y nghia kinh t& cda NPV la s6 tién rong ma hoat ddng dau
tw du kién dem lai cho chd dau tu, trong do6 da tinh tdi yéu
to gia tri thoi gian cua tién.

- NPV = PV(dong tién thu vé) — PV (dong tién chi ra)
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Nguyén tac danh gia dw an dwa trén NPV

- Nguyén tac danh giad dua trén NPV: Dong y dau tw
néu NPV la duong, tir chdi néu NPV la am.

- NPV < 0 -> Dy an khong sinh lgi -> khong chap nhéan
du an

- NPV > 0 -> Dy an sinh lgi -> chap nhan du an

- Nguyén tac danh gié nhiéu dy &n dya trén NPV: NPV
cang l&n cang tot, néu phdi lwa chon.
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Nguyen tac !an! gia !lj’ an

dwa trén ty suat hoan von néi bo

- Ty suat hoan von ndi bd (IRR) la ty & chiét khau lam cho
NPV cua du an bang O.

* IRR phan anh kha nang sinh lgi cia dy an, chua tinh dén
chi phi co h6i cua von dau tu.

» Néu nhv IRR I&n hon ty |é chiét khau hién tai cia du an
thi thuc hién du an.

- Khi tinh todn IRR, khéng c6 céng thirc ma chi cé thé dp
dung phuwong phdp loai suy, tuee la tha va thu hep dén
qudng thu toi khi ra két qua gan dung nhat. Mdy tinh tai
chinh va Excel déu co chirc ndng nay.

» Excel: St dung ham IRR (values, guess), vdi values la ddy
tham sO can tim
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Plnh gia tai san thj trwong tién té

Cé,c tai san chiét khau cua thi truong tién té duge ban ra voi gia
thap hon ménh gia.

Vi cac cdng cu ndy chi c6 mot dong tién duy nhat 1a ménh gia
hoan tra vao ngay dao han nén gia cua ching dugc tinh theo
Cong thirc:
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- Mot thuong phiéu co thdi han 180 ngay dugce ban voi gia bao
nhiéu néu biét ménh gia cua no la 1,000,000 USD va loi suat
yéu cau cua nha dau tu 1a 12%/nam?
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DPinh gia trai phiéu Coupon
- Trai phiéu coupon dugc coi nhu bao gom hai loai dong tién:

Dong tién don twong tng voi ménh gia va dong tién nién kim
twong rng vo1 cac khoan coupon chi tra.
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- Hay dinh gia trai phiéu coupon c6 ménh gia 1,000 USD, thoi
han 5 nam, ty suit coupon 1a 8%/nam. Trai phiéu nay dugc tra
14i m&i ndm mot 1an va loi suat yéu cau cua nha dau tu 1a
8%/nam.
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Tinh gia tri thanh toan khi mua tra gop

- Khi mua hang tra gop, thuc chat nguoi mua dang di vay tra dan
vO1 gia tri thanh toan deéu.
- Vé ban chat, khoan thanh toan nay la dong nién kim, nén gia tri

M=ix[PV(M) =" /11— 1/(1 4+ DM
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- Hay tinh s€:) tién phai tra hang thang khi mua mot cin nha tri gia
3 ty, 141 suat tra gop 1a 16%/nam va thot gian hoan tra 1a 5 nam
trong hai truong hop:

1. Khong tra tién vao ngay cudi

2. Tra 500 triéu VAo ngay cudi.
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