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d Tién té c6 gia tri theo thoi gian, c6 nghia la mét dong

nhan dwoc ngay hom nay co gia tri hon mét ddng nhan
trong twong lai don gian 1a néu ching ta dem g tién
ngan hang hét ndm ching ta sé thu dwoc mot khoan tién
I&n hon bao gém ca goc 1an 4.

Qd Gia tri thi gian cla tién té gom:
> Gida tri twong lai va gia tri hién tai ciia mét so tién

> Gia tri twong lai va gia tri hién tai cia mét dong tién
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1. Gié tri twong lai cia mét khoan tieén hién tai (Future value) :

» Triweorng hop lai dorn (Ordinary interest rate)
PV: gia tri hién tai (Present value)
FV: gia tri twong lai
r: 14i suat trong théi han n

n: th&i han dau tw

FV = PV.(1+r.n)

- Trabang 1
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VD: Ban g*i 1000USD vao tai khodan tiét kiém tra 1ai don
7%/nam. Vao cudi nam thr 2 ban sé nhan dwoc sb lai tich
Gy la:

1000 7% 2=140USD

Gia tri twong lai s tién (FV) cla ban lic do la
FV,= 1000 + 140 =1140 USD

Hay: FV, =1000.(1 + 0,07.2) = 1140 USD
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» Truong hop lai kép (compound interest rate)

FV(n,r) = PV.(1+r)" [1]

Cling vi du trén nhung gid s cudi moi ndm ban khdng
rut 13i ra ma dung lai do ti€p tuc gui Ngan hang thi gia

tri tuong lai sO tién cua ban la:

FV, = 1000. (1+0.07)? = 1.144,90 USD
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Néu ky tinh I&i 1a m 1an trong 1 ndm thi sau N ndm, sé lan thanh

todn tién 14i sé 1a m.N lan va sé dwoc tra gop 1 lan.

FV(n,r) = PV.(1+r/m)mn

Vi du, trong trwdng hop tinh 1&i niba ndm 1 1an:
FV = 1000 x (1+0.07/2)?2 = 1,147.52 USD
Néu tinh I&i méi quy 1 lan:

FV = 1000 x (1+0.07/4)*2 = 1,148.88 USD
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Néu khoan gwi tiét kiém cla ta véi 1ai suat r% nam, nhwng trd 12

ky trong ndm (tra theo thang), thi s tién cla ta c6 dén cudi nam

thtr n la:

FV(n,r) = PV.(1+r/12)12n

Néu tra theo ngay trong nam thi:

FV(n,r) = PV.(1+r/365)365-n
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2. Gia tri hién tai cia mét khoan tién trong twong lai:

e FV{n,r)
~a+nn Y
1
PV = 1.144,90 = 1000USD
(1+0,07)2

- Tra bang 2
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VD: Ban mudn c6 1 sb tién 1000$ trong 3 nam t&i, biét rang

ngan hang tra 1ai suat 1a 8%/nam va tinh 14 kép hang nam.
Hai bay gi® ban phai g&¢i ngan hang bao nhiéu dé sau 3 ndm

s tién ban thu vé ca goc va |ai 1a 1000$.

PV, = 1000/(1+8%)3 =794%
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BT1: Mwoi ndm sau ta dwoc thira ké 1 tai san la 500tr VND.

Khodn tién do dang gia bao nhiéu tai thdi diém hién tai, néu
|ai suat [a 10%?

BT2: Néu lai suat 12% nam va tdi sé dwoc huwdng 1 khoan
thira ké 1a 1ti VND sau 15 thang nira. Gia tri hién tai ctia sb

tién do l1a bn?

BT3: Néu lai suat 12% nam va ta sé dwoc hwdng 1 khoan
thtra k& 100tr USD sau 450 ngay nira. Gia tri hién tai cla 1

so tién do 1a bn?
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< Xac dinh yéu to 1ai suat:

VD: Chung ta bé ra 1000$ dé mua 1 cong cu ng co thdi han 8 nam.
Sau 8 nam chung ta sé nhan dwoc 3000%. Nhw vay lai suat clia

cong cu no nay la bao nhiéu?
St dung codng thire 1, chiang ta co:
FV; = 1000(1+r)® = 1000(FVF,g) = 3000
-~ (FVF,g) = 3000/1000 = 3

> (1418 =3 > r=14.72%
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< Xac dinh yéu to ky han:

VD: Chung ta bd ra 1000$ dé mua 1 céng cu no duoc tra 1ai kép
hang nam la 10%. Sau 1 khoan thoi gian bao lau chdng ta sé nhan

dwoc ca gbc lan 14i 1a 5000%.
St dung codng thire 1, chiang ta co:
FV = 1000(1+0.1)" = 1000(FVF, ,) = 5000
>(FVF,,,,) = 5000/1000 = 5
> (1+0.1)"=5> 1.1" =5

-2 n.In(1.1) =In (5) =2 n =1In(5)/In(1.1) = 16.89 nam
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3. DONG TIEN TE (CASH FLOW)

Dong tién t& (CF): 1a 1 chudi cac khoan chi hodc thu xay ra

qua 1 sb thdi ky nhét dinh

> Dong tién chi (outflow): 1 chudi cac khoan chi chang han

nhw Ky thac, chi phi, hay 1 khoan chi tra bat ky nao do

> Dong tién thu (inflow): mot chudi cac khoadn thu nhap tw

doanh thu ban hang, lgi tec dau tw, nhan von vay...
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< CAC LOAI DONG TIEN TE (CASH FLOW)

= Dong nién kim (dong tién déu - annuity) — dong tién té bao gdm céc
khodn bang nhau xay ra qua 1 s6 th&i ky nhéat dinh. Dong nién kim con

dwoc phan chia thanh:
v/ Dong nién kim thdng thwdng (Odinary annuity): xay ra & cudi ky
v/ Dong nién kim dau ky (Annuity due): xay ra & dau ky
v/ Dong nién kim vinh clru (Perpetuity): xay ra cudi ky va khdng bao
gi®& cham dut

= Dong tién hén tap (Uneven or mixed cash flows): dong tién té khéng

bang nhau xay ra qua 1 sb th&i ky nhat dinh.
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3.1 Gia tri tworng lai cua 1 dong nién kim: (Odinary annuity)

., CF: Khoan thu (chi) qua cac thoi ky
FVA, = CF{Z(I + r)”"]
r=1

n: S6 lwong ky han

FVFA,, : thira sO gia tri twong lai &

FVA =CF|(1+r)" 1)/ r mocrevankyhan

FVA, = CF(FVFA, ,, (3] > Trabang3
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VD: Ban cho thué nha v&i gia 10.000USD/nam va g tat ca

tién thu dwoc & cudi ndm vao tai khodn tiét kiém hwéng lai
10%/nam. Ban sé& nhan dwoc bao nhiéu vao cudi nam thr 5

sau khi gwi?

VD: Ban cho thué nha vé&i gia la 6000$ /nam, thanh toan vao
31/12 hang nadm trong thdi han 5 nam. Toan bé tién cho thué
dwoc ky giri vao ngan hang voi 1ai suat 6%/nam, tra 1ai kép
hang ndm. Sau 5 nam sb tién ban c6 dwoc cd gbc va lai la

bao nhiéu?
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3.2 Gia tri hién tai cua dong nién kim:

PVA,=CF| ) 1/(1+r)" |=C
=1

|

’.

CF: Khoan thu (chi) qua cac thoi ky

n: S6 lwong ky han

PVA, , : thtra s0 gia tri hién tai & mtrc 1% va n ky han

PVA, = CF(PVFA,,) (4) © Tra bang 4
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VD: Néu lai suat thj trwdng la 10% va trong vong 10 ndm toi

c¢ mdi nam dén ngay sinh nhat 6ng bd cho ngwdi con
5000USD, thi gia tri hién tai cta toan bd dong tién do la bao

nhiéu?

VD: Giad st ban hoach dinh rat 100tr.d vao cudi méi nam
trong thdi ky 5 ndm tr tai khoan tiét kiém tra 18 10%/nam.

Ban phai ky gri bao nhiéu vao tai khoan cua ban & hién tai?
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Ta co: n
PVA,=CF| ) 1/(1+r) |=C
=l

3.3 Gia tri hién tai cua dong nién kim vinh curu:

Dong nién kim vinh ctru — Cac khodn thu, chi tiép tuc mai

V&i dong nién kim vinh ctru:

PVA_=CF|=-

|
n

|
r(l+r)”
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< XAac dinh yéu t6 1ai suat:

VD: Ong A mudn c6 1 sob tién la 32 tr.d cho con 6ng ta hoc
dai hoc trong 5 nam té&i. Ong dung thu nhap tir tién cho thué
nha hang 1a 5 tr.d dé& g vao tai khodn tién giri dworc tra |ai
kép hang nam. Héi 6ng A mong mudn ngan hang tra |ai bao

nhiéu dé sau 5 nam éng c6 dwoc sbé tién nhw dy tinh.
Giai: Tlr cong thire 3 ta c6: FVA; = 5(FVFA, 5) = 32

> FVFA, 5 =32/5=6.4 > r=12.37%
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% Xac dinh yéu to6 ky han:

VD: Ong B mudn co6 1 s tién 1a 32 tr.d cho con 6ng ta hoc
dai hoc. Ong ding thu nhap t tién cho thué nha hang hang
nam l1a 5 tr.d dé gri vao tai khoan tién gt dwoc tra 1ai kép
hang ndm. Hi 6ng B phai g&¥i bao nhiéu nam dwoc so tién

nhw hoach dinh biét rang ngan hang tra Iai 12%/nam
Giai: Tlr cong thire 3 ta c6: FVAg = 5(FVFA, ) = 32

-2 FVFA, , =32/5=6.4 2 n=5.03 nam
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