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gay ~06/01/2015,
Thong doc Ngan hang
Nha nudc Viét Nam

(NHNN) da ban hanh Thong tu
s6 01/2015/TT-NHNN quy dinh
hoat dong kinh doanh, cung img
san pham phai sinh 13i suét cua
ngan hang thuong mai (NHTM),
chi nhanh ngan hang nudc
ngoai. Theo Thong tu nay, cac
NHTM ngoai viéc kinh doanh
giao ngay truyén thong da duge
phép kinh doanh cac san pham
phai sinh n6i chung, trong do c6
cac san pham phai sinh 13i suét
trén thi truong qudc t& va trén thi
truong ndi dia Viét Nam. Day la
xu huéng tit yéu, phan anh su
hoi nhap quéc té va xu hudng tu
do hoa thi truomg tai chinh Viét
Nam. Phai sinh n6i chung, trong
d6 c6 phai sinh ky han 13i suét,
khong xa la gi vdi cic thi truong
phét trién, tuy nhién, san pharn
ndy con nhiéu méi mé déi véi
hau hét cic thanh vién tham gia
thi truong ¢ Viét Nam. Mot cau
hoi duge dit ra la: Lam thé nao
ma céc bén tham gia hop dong
ky han 1ai suat lai co thé an dinh
duge cac mire 13i suat cho cac ky
han khac nhau trong tuong lai?

1. DUONG CONG LAI SUAT
GIAO NGAY

Lai sudt giao ngay (Spot
Interest Rate) la ldi suat c6 hiéu
luc tinh toan tién 13 phat sinh
ngay tai thoi diém giao két hop
dong. Tap hop cac mirc 13i suat
giao ngay ung voi cac ky han
khéac nhau tao nén “Puwong cong
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lai sudt giao ngay”. Trong thuc
té, dwong cong lai suat giao
ngay duge goi mot cach ngin
gon phé bién 1a “Puwong cong
lai suat”.

Can cir vao mirc do tin nhiém
cua nguoi di vay, duong cong lai
suit thuong dugc phan thanh 3
loai co ban nhu sau:

- Pudng cong ldi suét trai phiéu
Chinh phu: La duong cong lai
suét trai phiéu do Chinh phu phat
hanh bang dong ndi t&. Pudng
cong l3i suat Chinh phi con duge
goi 1a duong 1ai suat phi i ro,
vi vé& mit 1y thuyét, Chinh phu
khong thé v& ng bang dong ndi
t&. Do thoi han trai phiéu Chinh
phu thuong dai nén dudng cong
lai suat trai phiéu Chinh phu la
duong cong lai suit dai han.

- Puong cong lai suat lién ngén
hang, trong d6, duong dac trung
nhat 12 duong lai suit LIBOR.
Puong 13i suit lién ngin hang
nim trén dudng 13i sut tréi
phiéu Chinh phti boi vi mic tin
nhiém cua cac dinh ché tai chinh
di vay nhu NHTM thudng thap
hon so vai Chinh phu, nén ¢o
murc 1ai suit cao hon. Do thoi
han vay lién ngan hang thuong
ngfm (dén maot nam), nén dudng
cong lai sudt lién ngin hang la
dudng cong l3i sut ngin han.

- Puong cong ldi sudt doanh
nghiép 1a duong lai sudt trai
phicu do doanh nghiép phat
hanh. Vi cdc doanh nghiép co

mirc tin nhiém thip nhat S0
voi chinh phii va céc dinh cheé
tai chinh nén duong lai suat
trai phieu doanh nghiép vi thé
thuong nam cao nhat.

Céac muc 13 sudt chuin cho
nhimg ky han ngin dén mot
nam thuong dugce xay dung trén
co 86 1ai sult giao dich trén thi
truong lién ngan hang gifra céc
ngin hang c6 chat lugng, quy
mo hoat dong va mirc xép hang
tin nhiém cao hang dau trén thi
truong. Cac mirc 13i suat chuan
cho nhirng ky han trén mgt nam
thudng duge xéc dinh trén co
s& gid cua cdc trai phiéu Chinh
phu 16 16m véi cac ky han chuan
tlrcm;:, ung trén mot nam.

O nhimg nude phat trién,
dudng 1ai sudt trai phiéu Chinh
pht va duong lai suat lién ngan
hang la c¢6 san. Cac dudng lai
suit nay dugc sir dung rong rai
trong cac hop dong tin dung
glan ngay, dugc dung lam lai
suat tham chiéu trong cac hop
dong, phéi sinh 13i suat va 14 co
s¢r dé dinh gia hop dong ky han
va hoan dbi 13i suit.

2. LAI SUAT GIAO NGAY
VA LAI SUAT CHIET KHAU

Lai sudt chiét khiu (Zero-
Coupon Rate) la lii suat ap
dung cho hop dong tai chinh ma
khong c6 bat ky dot thanh toan
l3i ndo trong sudt thoi han hop
déng. Nhu vay, lai sudt chiét
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khau phat sinh ngay tai thoi diém giao két hop
dong va dugc tich lily dé thanh toan cing véi tién
géc tai thoi diém hop dong dén han. Lai suat chiét
khau 1a mgt trong nhing loai lai sut phai sinh tir
|ai suat giao ngay. Dleu nay co nghia la, trén co s¢
Juong cong lii sut giao ngay co san, chung ta sé
tinh toan duoc cac mirc 13i suat chiét khiu cé cing
<y han turong Umg.

Vi du: Cac mirc 13i suat ap dung cho trdi phiéu
coupon (13 suét giao ngay) nhu sau:

Ky han 1 nam: r, = 8,00%

Ky han 2 nam: r, = 9,00%

Ky han 3 nam: r, = 9,50%

Ky han 4 nam: r =10,00%

Hiy 4n dinh cac mirc 13i suét chiét khiu c6 cac
ky han tuong tng.

Goi cac mirc 1ai sut chiét khau c6 cac ky han

, 2, 3 va 4 nam tuong ung la: d, d,, d, va d,

%z’nam) Vi so t1cn gbe trai phiéu chlet khau
Ja $100, thi s6 tién goc va 1ai cua trai phiéu chiét
khau tai thoi diém dén han (trc ménh gia trai phrcu
chiét khau - ky hiéu la D) sé la:

. Tréi phiéu chiét khiu ¢ ky han 1 nim:

=100(1 +d,)’

- Tra1 phiéu chlet khéu c6 ky han 2 nam:

=100(1 +d,)°

- Tral phiéu chiét khau co ky han 3 nam:

D,=100(1 +d .

- Tral phiéu chxet khau c6 ky han 4 nam:

=100(1 +d,)*

Xac dinh d: Do vi¢c thanh toan goc va lai cua
trai phiéu coupon ¢6 ky han 1 nam chi xay ra |
lan tai thoi diém cudi nam. Theo quy tac ngang
gia trong diu tur tai chinh thi thu nhap tir trai phiéu
chiét khiu c6 ky han 1 nim phai ding bang thu
nhdp cua trdi phiéu coupon ciing c6 ky han 1 nim.

Do dé, ta ¢6 tlllgagviét:l o8
100 = =

1+ 1+d,

Suy ra:r =d, =8,00%

Xdc d‘;nh d,: Ta thiy ring, viéc narn gilt mot trai
phleu coupon ky han 2 nam, lai sudt 9%/nam la
giong vai vige nam gitr 2 trai phiéu chiét khau doc
Iip gom:

- Trai phiéu chiét khau thir nhat c6 ménh gia D,
=9 (bang gid tri coupon thanh toan vao cudi nam
thr nhit), ky han 1 nam va mirc lai sut d, =8%.

- Trai phleu chiét khdu thir hai co menh gia
D, =109 (bdng gia tri coupon thanh toan vao cuoi
ram thir hai cong véi gdc cua trai phleu coupon),
ky han 2 nim va mirc 13i suat d,.

Theo nguyén 1y ngang gia trong déu tu tai chinh
tacd: 9 109 9 109

F— -+ _,_ +
1,09 (1,09 1,08 (1+d,)’

Suy ra: d, = 0,09045 = 9,045%

Xdc dinh d ; Ta théy ring, viéc nam gilt mot trai
phleu coupon ky han 3 nam, lai suat 9,5%/mam la
giong vai vige nam giir 3 trai phiéu chiét khau doc
lap gom:

- Trai phléu chiét khiu thtr nhit ¢c6 ménh gla
D, =835 (bang gia tri coupon thanh toan vao cu6i
nam tha nhat), ky han 1 nam va mirc lai suét
d, = 8%.

- Trai phleu chiét khdu the hai c6 ménh gia
D, =93 (bang gia tri coupon thanh toan vao
cu01 nam thir 2), ky han 2 ndm va mic lai suat
d, = 9,045%.

- Trai phleu chiét khiu thu ba c6 ménh gia

=109,5 (bdng gi tri coupon thanh toan vao

cu01 nam thir ba cong vai tién goc cua trai phiéu),
ky han 3 ndm va mirc 1ai suit d,

Theo nguyén 1y ngang gia trc-ng dau tur tai chinh

ta co:
L5 5 .
100 = 9,5 9.5 109 _95+ 9,5

e + =
1,095 (1,095 (1,095 1,08 (1,09045)°

Suy ra: d, = 0,0958 = 9,58%

Xac d;nh d; Ta thdy ring, viéc nim giir mot
trai phicu coupon ky han 4 ndm, mic 1ai sut
10%/nam giong véi viéc nam gitr 4 trdi phiéu chiét
khiu doc lap gom:

- Trai phleu chiét khau thir nhat c6 ménh gla D,
=10 (bang gia tri coupon thanh toan vao cuoi nam
thir nhat), ky han 1 nim va muec 13i suat d, = 8%.

- Trai phiéu chiét khau thir hai c6 menh giaD,=
10 (bing gi4 tri coupon thanh toan vao cubi nam
thir hai), ky han 2 nam va murc lai sufit d,=9,045%.

- Trai phiéu chiét khau thir ba c¢6 menh gia D, =
10 (bang gié tri coupon thanh to4n vao cuoi nam
thir ba), ky han 3 nim va mirc lai suat d, =9,58%.

- Trai phieu chiét khdu thi tr c6 menh gia
D, =110 (bang gia tri coupon thanh toan vao cuoi
nam thir tu cong véi goc cua trai phieu coupon), ky
han 4 nim va mirc 13i suat la d,

Theo nguyén ly ngang gia trong dAu tur tai chinh
ta co:

109,5
+ 1
(1+d,)

, 1o
Ln?

10 10 10

- £ 3 " = 13
110 (110)*  (110)

+ et g 7
1,08 (1,09045)° (1,0958)" (1+d,)
Suy ra: d, =0,1047 = 10,147%

100
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K&t lugin 1: Trén co s& céc mire 13i sudt trai phiéu
coupon, ta tinh dugc cac mirc 1ai suat chict khau c6
cung ky han (Bang 1).

Bang 1: Két qua cac miic léi_suét chiét khau co cung ky han

Loai 13i suat 2

R ~ [Tinam [ 2nam | 3ném | 4nam
Coupon Rates (r) | 800% 9,000% 9,50% | 10,000%
Zero-Coupon '

Rates 5 8,009_6 | 9045% | 958% ‘ 10,147%

3. LAI SUAT KY HAN DAI HAN

Lai sudt ky han (Forward Interest Rate) la lai
suat duoc thoa thuén tai thoi diém giao két hop
dong (hom nay) lam co s& dé tinh toan 1ai suét phat
sinh tai mot thoi diém xac dmh trong tuong lai cho
maot ky han nhét dinh. Lai suét ky han la mot 50
¢b dinh trong sudt thoi han hgp dong, khong phu
thudc vao bién dong lai sudt trén thi truong. Lai
sudt ky han 1a loai 13i suat phai sinh, dugc 4p dung
cho cac hop dong ky han 1ai suat (Forward Rate
Agreement- FRA).

Mot cau hoi dwoc dat ra la: Trén co so nao ma
cac bén tham gia hop d‘ong lai ¢6 thé théa thudn
dwoc mét miec ldi suat cé dinh trong twong lai? Dé
tra loi cau hoi nay, ching ta phai dua trén co so
lai sudt trdi phiéu coupon cé san trén thi truong.

Goi fl, f,, f, va f, 1a cac muc lai suat ky han tuong
g cua cac nam thu 1, 2, 3 va 4. Cac muec 1ai suat
nay dugc thoa thuan hom nay va c¢6 hiéu luc cho
thoi han 1 nam tuong Gng véi cac nam thir 1, 2, 3
va4.Cu thé:

Poi voi 4. Néu dau nam thir nhat, dung 1 don vi
dé mua trai phiéu ky han I nam thi dén cubi nim
thtr nhat s& thu dugce ca gbe va lai la: (1 + £).

Déi véi y Néu déu nam thir hai, ding 1 don vi
dé mua trai phiéu ky han 1 nam thi dén cudi nam
thir hai s€ thu dugc ca gbe va lai la: (1+ f).

Poi véi i Néu dau nam thir ba, dung 1 dorn vi dé
mua trai phiéu ky han 1 nam thi dén cudi nim thir
ba sé thu dugc ca goc va lai la: (1 +f).

Doi voi i 47 Néu dau nam thir tu, dung 1 don vi dé
mua trai phleu ky han | nam thi dén cubi nim thir
tu s€ thu dugce ca goc va lai la: (1 +1).

Trén co s& cac mure lai sudt chiét khau d,d,d,
va d, da tinh dugc ¢ trén, ta tién hanh xac dmh cac
mirc lal sut f, £, f, va f, nhu sau:

Xac dinh f: Do f co hlf;u lye cho nam thir nhat
nén vige an dinh f glong nhu viée 4n dinh 1ai suét
trai phiéu ky han 1 nam, vi vy f; phai bing mirc lai
sudt ctia trai phiéu ky han 1 nam tre:

f =d =8,00%

Xac d‘gnh [, Gia su diu tu 1 don vi theo hai
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cach sau:

- Céch thir nhat, dau tu vao trai phiéu chiét khiu
¢6 ky han 2 ndm, dén cudi ndm thir hai, tién géc va
1ai thu dugc la: (1 +d,)".

- Céch thir hai, dau tu lién tyc vao trai plueu co
ky han timg nam ké tiép nhau, két qua goc va lai
sau 2 nam dau tw s& la: (1+1£)(1+£).

Theo nguyén ly ngang gia trong déu tu tai chinh
ta co:

(1+d)p=(1+E)(1+£)

Thay céc gid tri d, = 0,09045 va f, = 0,08 vao
phuong trinh trén ta tmh dugce f, = 10 10%.

Xac dinh f: Gia st déu tu 1 don vi theo hai cach
sau:

- Céch thir nhét, dau tu vao trai phiéu chiét khau
¢6 ky han 3 nim, dén cudi nam thi ba, tién gbe va
lai thu dugc la: (1 +d,)".

- Céch thir hai, dau tu lién tuc vao trai phiéu ¢
ky han tirng nam ké tiép nhau, két qua thu dugc ca
gdoc va 13i sau 3 nam dau tu sé la:

A+£)A+£)A+£)=(1+d)(+£f)

Theo nguyén 1y ngang gi4 trong dau tir tai chinh
ta co:

(1+d,)y =(1+6)(1+£)(1+£)

Thay céc gid tri f, = 0,08, f,=0,101 vad,=0,0958
vao phuong trinh tren ta tinh dugc = 10 658%.

Xdc dinh f; Gia su déu tu 1 don vi theo hai cich
sau:

- Cach thir nhat, dau tu vao trai phiéu chlet khau
c6 ky han 4 nam, dén cudi nam thir tu, tién gde va
1ai thu duge la: (1 +d,)*.

- Céch thir hai, diu tu lién tuc vao trai phiéu c6
ky han tirng nam ké tiep nhau, két qua thu dugc ca
goc va lai sau 4 nam dau tu s€ la:

(1 XA +E)1+ £)(1 + £, )= (1 +d P(1+£)

Theo nguyén ly ngang gia trong dau tir tai chinh
ta co:

(A+d)=A+£)1+E£)A+L£)1+1)

Thay cac giatri f, =0, 08 f,=0,101, f,=10,658%
vad, =0,10147 vao phuong trinh trén ta tinh dugce
f,= 11 886%.

Ker Iudn 2: Trén co so 1ai suat trai phleu coupon,
ta suy ra dugc khong nhig lai sudt chiét khau ma
con suy duoc ldi suat ky han (Bang 2).

Bang 2: Két qua lai suat chiét khdu va lai sudt ky han

[kaa [ Ky han (i) |
.Loai b r 1 nam 2 nam 3 nam 4nam |
E‘)’”p"" Rates|  g.00% 9,000% | 9,50% | 10,000%

i —
Zero-Coupon
Rates(d) 8,00% 9,045% il 9,58% 10,147%
Forward Rates Nam thir nhat | Nam thi hai | Nam thiba | Nam thir tu
) 800% | 10,00% | 10658% | 11,866%




Tuong tur, ¢6 thé suy ra duoc 1ai suét ky han cho
ky han dai hon 1 ndm, vi du, xac dinh 13i suit ky
han cho ky han 2 ndm tir nim thir hai dén hét nim
thir ba ta [am nhur sau:

Goi mirc 1ai suit ky han cho ky han 2 nim gom
nam thir hai va ndm thr ba la f, .. Theo nguyén ly
ngang gia dau tur trong tai chinh’ ta co:

(1 +E)1+£)=(1+,)

Thay céc thong so thich hgp vao phuong trinh

trén ta tinh dugc f, , = 10,379%.

Bang 3. Két qua lai sudt ky han
Lai sudt ky han

Némthunhét‘ Namthihai | Namthiba | Namthirtu
_ 800% 10,100% | 10,658% 11,866%
8,00% ’ 10379% 11,866% |

4. LAI SUAT KY HAN NGAN HAN

Trén thi truong tién té, di vai cac ky han ngin
han dén 1 nam thuon 1g khong tra lai trong suét thoi
han hop dong ma tién 1ai dugc thanh toan mot lan
cling véi tién goc tai thoi diém déo han. Do do, ky
thuat tinh toan lai suat ky han d6i véi cac ky han
ngin han dén 1 nam 1a khac véi ky han dai trén 1
nam nhu da phan tich ¢ trén.

Can cir vao cac muc 1ai suit lién ngin hang co
san trén thi truong (13i suat chuan) chung ta tién
hanh xac dinh cac mic 13i suét ky han nhu Vi du 2.

Vi du 2. Gia sir, cac mire 1di sudt VNIBOR duoc
cong bd nhu Bang 3.

Bang 3: Céc mic lai suat VNEBOR dudc cong bo

Kyhan | 1théng | 2 thang 3th6ng 4thang Ethéng 6thang | 9thing | 12thdng |
Laisudt | 4,00% | 4,15% | 4,30% | 445% ’ 4,60% | 475% | 490% | 5,05%

Hay xéc dinh 1ai suat ky han 3 thang c6 hiéu luc
tir thang 9 dén thang 12.

Mot hop dong ky han 1di suit c6 thoi han 3 thang,
¢6 hiéu luc tir thang 9 dén thang 12 dugc ky hiéu
1a: “9x12FRA - r..". Trong do, s6 9 thé hién thoi
diém FRA bit dau cé hlP;Ll I, 12 1a thoi diém dao
han, rEm la mirc lal suat cua FRA (day la muc lai
suat c6 dinh duoc an dinh ngay tai hém nay).

Goi t, (Short term) la ky han tinh theo ngay cho
thoi han ngan (thoi han bat dau), tirc 9 thang.

Goi r, (Short term rate) la mirc 1ai suat ap dung
cho ky han ngin, tirc mirc 1i suét cho ky han 9
thang.

Goi t, (Long term) la ky han tinh theo ngay cho
thoi han dai (thoi han ddo han), tie 12 thang

Goi r, (Long term rate) la muc 13i suat ap dung
cho ky han dai, tirc mirc 1ai sudt cho ky han 12
thang.

Goi t,, (FRA term) la ky han tinh theo ngay cua
FRA (tinh tir thoi han hiéu luc dén thoi han dao
han), tire t_,, = (t, - t;) = 3 thing.

Goir,, (FRA rate) la mic 13i suat cia FRA ap
dung cho thoi han tir t dén )

Gia sir, hom nay ban ¢6 $1 nhan roi trong thoi
gian 12 thang, ban quyet diah dau tir ldy 13i. Ban
¢6 thé lya chon hai phuong an dau tu:

Phuong an 1: Ban quyet dinh dau tu mot lan, ky
han t (12 thing). Gdc va lai thu dugce khi dén han
s€ la:

P = ( I+ —tL—)
dpy
Trong d6, dpy (days per year) 13 s6 ngay trong
mot ndm va thudng 1a 360 ngay (trir mot it dong
tién c6 365 ngay nhu GBP)
Phuwong dn 2: Ban quyét ¢inh dau tu tudn hoan
theo 2 budc nhu sau:
Bude 1: Pau tu ky han ngan t, (9 thang), gbc va
1ai thu duogc & bude 1 sé la:

P'-(l-l-l's dtS )
Py

Budc 2: Sau do tudn hoan (dau tr) toan bo gbc
va lai thu duge ¢ bude 1 véi ky hant,,,. Goc va lai
thu duoc khi dén han & budc 2 s€ la:

t
PZ-P'(1+rm—EM
dpy

Pz-(l-brs%)(l-#r t::RA)
Py

Theo nguyén 1y ngang gia trong dau tu tai chinh
ta co:

Goée va lai cua phuong 4n 1 = Gée va 1ai cua
phuong an 2

Tirc:

t ¢ t
(li—rLc—:;-;) 4
99 xtP}'
(“fs ts) FRA
dpy

V6i bang niém yét 13i suét lién ngan hang & trén,
thay céc s6 liéu thich hop vao cong thire dé 4n dinh

. S g
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(1 +0,0445 3%3) -
1+ 0,04 —
| (1+0.04365)
(1+0,049 gg 360
BxDrEra = 90 \ 1] x 180 5,145%
140,043 —
(1 +0,0505 %) oy
(3X12)l‘mA = 20 -1 Xﬁ-s,m%
1+0,043 —
L 360) |
(1+ o.osos%) o
(9x12)rFRA - 270 e x E = 5, 305%
1+0,049 ——
i ( 360)

cac mirc 1ai suat ky han véi cac
ky han khac nhau. Vi du:

5. KET LUAN

Lai sudt n6i chung, dic biét
14 1ai suét phéi sinh, chira dung
nhimg yéu td bi 4n trong viéc
xac dinh ching. Do lai suat ky
han (forward interest rates) duoc
phai sinh tir lai suit giao ngay
(spot interest rates), nén dé cac

cong cu tai chinh phai sinh néi
chung va phai sinh 1ai suat noi
riéng di vao cudc séng mot cach
hiéu qua, thi diéu kién tién quycft
d6 1a thi truong tai chinh phai
duoc trr do hoa, 1a co s¢ hinh
thanh cac duong cong lai sudt
chuén trén thi trudong. Ngoai ra,
do viéc dinh gia cac hgp dong ky
han 13i sudt (FRA) khong hé don
gian, nén cac bén tham gia hop

Cich ma ng thin
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dong phai dugc trang bi kién
thirc chuan va k¥ thuat tinh toén
chinh xac, ¢6 nhu vay méi tao
ra su binh dang trong giao két
hop dong, 1a nhan t6 thic day thi
trudmg tai chinh phai sinh phat
trién.m
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