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Muc tiéu chwong 4

Sinh vién c6 thé:

® Hiéu dwoc thé nao |a gia tri thoi gian cla tién;
» Hiéu dwgc moi quan hé gilra gia tri hién tai va gia tri twong lai;

®» Nam dwoc cach thive 13i suat dwoc sk dung dé diéu chinh gia tri
cUa cac dong tién — trong qua khir va twong lai — tai mot tho
diem xac dinh;

® Xac dinh gia tri twong lai va gia tri hién tai cia mot khoan tién va
dong tién;

= Xac dinh khodng th&i gian can thiét dé dat dworc gia tri mong
muOn cho moét khoan dau tu;

® Xac dinh cac khoan thanh toan ng vay va cach tim ra l3i vay;

» Nam dwoc cach xay dwng ké hoach “tra dan khodn no vay”

tps://fb.com/tailieudientucn
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NOi dung chworng 4

1. Gid tri thdi gian cla tién

2. Gia tri twong lai, gia tri hién tai cua
- M&t khodn tién
- M6t dong tién

3. Mb hinh chiét khau dong tién (DCF)
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Pau tw la “sw tir bd, sw hy sinh” cdc nguon lwc hién tai
v&@i mong muon dat dwoc két qua tot hon trong tworng lai
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Dong thoi gian

cotr 5otr 5otr 5otr  5otr

200tr
Khong thé so sanh nhirng khoan tién & nhivng th&i diém
khac nhau vi tién co gia tri thoi gian.
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Gia tri th&i gian cua tién

/

AV

Pong tién nhédn dwo'c ngay hom nay cé gia tri hon
dong tien nhan dwoc ngay mai

\

)

- Chi phi co hoi
- Lam phat
- Sw khéng chac chan — Rui ro

—CUng 1 khodn tién & nhirng thdi diém khac nhau

thi co gia tri khac nhau

— Mu0n so sanh cac khodn tién tai nhirng tho diém

khac nhau phai quy ching vé 1 th&i diém xac dinh
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Lai don va |3i ghép
™ Cac yeu to tac dong dén gia tri thoi gian cua tién

dwoc lwong héa bang mot tham so: Lai suat

™| 3i suat [a % gid tri tdng thém cUa tién trong mot
khoang th&i gian nhat dinh.

®\/D: GUri 100tr vao ngan hang vai |3i suat
10%/nam. Sau 1 nam sO tién nhan dwo'c sé |a:

100tr (tién guri) + 10tr (tién 1ai) = 110tr

® Sau 2 ndm, sO tién nhan duoc sé 1a?2??
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Lai don va lai ghép

100tr +
100X0,1X2 = Lai don
120tr

Sau 2 nam

100tr

100tr x (1+0,1)?
=1211r

Lai ghep

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Lai don va lai gheép

B (o 2 cach tinh lai:

* Laidon

* Laighep

Lai don: Tién lai chi dvgc tinh trén s6 tién goc ban
dau

| =PV x(r); t=(1:n)
®| 3i ghép: Tién lai dvgc tinh trén so6 |13i phat sinh
tich 10y trroc do.

=211 x(1); t=(2:n)
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Gia trj twong lai cia mdt khoan tién

™ |a gia tri cUa khoan tién dé & hién tai cong
vOi sO tién 13i ma né sinh ra trong khoang
thoi gian tw hién tai cho tO0i mot thoi diém
trong twong lai.

= FV = PV(1+r)"
® FVIF(r,t) = (1+1)" - Yéu t0 gid tri tirong lai
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Gia tri twong lai clia khodn tién 100tr v&i |3i

suat 10%
e R
El
1 100,00tr 0,00 10,00 110,00
2 110,00 10 1,00 11,00 121,00
3 121,00 10 2,10 12,10 133,1
4 133,10 10 3,31 13,31 146,41
5 146,41 10 4 64 14,64 161,05

Téng 50tr 11,05tr 61,05tr



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

Gia tri hién tai cia mot khoan tién

B | 3 giatri hién tri c0a mo6t khoan tién trong twong
lai dvoc chiét khau vé thoi diém hién tai.
FV
" (141)D
®» con duvoc goi la lai sudt chiét khdu

PV

»PVIF(r,t) = - Yéu t0 gia tri hién tai

(1+r)n
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Vidu

1. Ban muOn mua 1 chiéc xe may mai tri gia 7otr. Tuy nhién,
ban mé&i chi c6 sotr. V&i sO tién nay, ban cé thé glri ngan
hang v&i 13i suat 6,96%/n3m, liéu sau 3 ndm ban cé thé
mua dwoc chiéc xe nay khong? Khodn tién ban dau can

iét b ra la bao nhiéu? V&i sotr thi ban can bao nhiéu
ndm? Gid st gid cla chiéc xe khéng thay d6i qua cdc ndm:.

2.Néu ban dau tw sotr vao mot loai chirng khoan ng@' 5
nam. Sau 5 ndm ban thu dwoc sO tién 1a 7otr. Loi suat
clia khodn dau tw nay la bao nhiéu?
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Gia tri twworng lai va gia tri hién tai cia mot dong

tién

Dong tho'i gian

®Dong thdi gian mo ta khai quat quy trinh tinh
toan gia tri twong lai va gia tri hién tai cua mot
khodn tién hodc dong tién

=»\/| du:
o) 1 2
: A | | | > Thoi gian (ndm)
ong tien 1ootr 100tr

0] 1 2
D¢ DY 1o|otr | | > Thoi gian (nam)
ong tien o 11

- +120

FV 210 - 231tr

ongThanCong.com
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Gia tri twong lai va gia tri hién tai cuia mét dong

tién

Dong tiéndéu = ]

= C la khoan tién bang nhau xay ra tai moi tho'
dieém (chi tra hoac nhan duworc);

® |3 [ai suat mOi ky va

® A |3 dong ti€n gom modt chubi cac khodn tién C
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Gia tri twong lai cia mot dong tién
Dong tién deu

B Gia tri trong lai:

C[(1 +r)™ —1] (1+71)"

FVA, = —
n r |
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Gia tri hién tai ciia mét dong tién
Dong tieén deu

B Gia tri hién tai
* Dong tién déu hiru han

[1 i r)n]

1
PVAO — CX

= cx|

r r

* Dong tién déu vinh vién

1 C
PVAOZC[;—()]:;

r(l1+4r)n

|
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Vidu

®»Ban dong y thué mot chiéc 6 td trong 4 nam voi
gia 300$/thang, khong phai tra trudc. Néu chi phi
co hdi cua von cta ban 1a 0,5%/thang, chi phi cua
viéc thué xe nay la bao nhiéu?
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Gia tri hién tai cia mot dong tién
Dong tién khong déeu

= \16i khoan tién c6 khoi lwong khac nhau

=Ty |& chiét khau ap dung cho moéi khoan tién
c6 thé khac nhau

»\/i du: Tinh gi& tri hién tai khoan dau tw co thé
mang lai cho ban 100tr va 200tr vao nam thw
2. Gia slr ban c6 thé kiém dwoc murc loi suat
12% vao mét khodn dau tw twong tw.
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Gia tri hién tai cila mét dong tién
Dong tién tang trwéng hiru han
- T
=PV = (:x[ — - —x(£E) ]

r-g r—g \1+r

Vidu:

Gia st ban tring x6 s6 va dvgc thanh toan khoan tién
nay trong vong 20 nam. Sau thoi diém tring s6 1 nam,
ban sé nhan duvoc khoan thanh toan dau tién. Khoan
tién thvdng nhan duoc nhirng nam sau do sé tang lién
tuc 5%/nam. Giai thudng cho vé sé nay la bao nhiéu?
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Gia tri hién tai cila mét dong tién
Dong tién tang trieé’ng v6 han

- _ C | Cx(1+g) | Cx(1+8)? |
»pPY = e (141)2 | (141)3
Py = &
r—g
Lvuy: r>g

C la dong tién tai thoi diém t; (ch& khong
phait,)
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Vidu

®CO tlrc dw tinh ndm t&i 1a 1 ,30% va dwoc ky vong
s€ tang trWO’ng 5% mai mai. Néu ty |& chiét khau
4 10%, gia tri clia dong cO tlrc dwoc hira hen nay
la bao nhleu? (26,000%)
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Cach ghép lai

»NEu mot ndm tinh 13i m Iér], thi gia tri hién tai va
gia tri twong lai cua dong tién sé la:
FVn = PV[1+ (r/m)]™"
PV = FVn/[1 + (r/m)]m"

Trong d6: m 13 sO ky tra 13i (sO 1an ghép 13i) trong
nam;

r1a |3i suat
> |3i suat trén mot ky: r/m
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Lai suat ndm va lai suat hiéu dung

™| 3i suat nam (APR) hay lai suat danh nghia la ai
suat dwgc cong bo hay niém yét, thwong tinh
theo phan trdm mot ndm. APR = |3i suat ky x sO
ky trong nam

®| 5i suat hiéu dung (EFF% hay EAR) hay |3i suat
twong dwong ndm 1a I3i suat thwe té sau khi d3
diéu chinh 13i suat danh nghia theo sO lan ghép lai
trong nam.
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Anh hwéng clia ghép |3i

Vidu

™ Gja st ban co thé kiém dwoc 1%/thang trén 1$
dau tw hom nay. Ban thwc s kiem duwgc mirc |
suat la bao nhieu?

= Gia st ban dat tien dé vao mot tai khoan khac,
kiém dwoc 3%/quy. Li suat thirc s ban kiém
dwoc bao nhieu?

DuongThanCong.com https://fb.com/tailieudientucntt
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Anh hwéng clia ghép |3i
Vidu

® Gia st 3 ngan hang dwa ra 3 murc 13i suat tién glvi
nhw sau:

Ngan hang A: 15%, ghep lai theo ngay;
Ngan hang B: 15,5%, ghep lai theo quy;
Ngan hang C: 16%, ghep lai theo nam

Ngan hang nao sé la sw [wra chon tOt nhat?
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Anh hwéng clia ghép |3i

® | 3i suat ndm cao nhat khéng han 13 tot nhat.

® Cach ghép 13i trong ndm cé thé dan dén sw khac
biét |on APR va EAR.

® APR c6 thé nhw nhau, nhwng EAR 13 khac nhau

=> MuOn so sanh cac khoan dau tw khac nhau voi
cac ky ghép lai khac nhau, can phai tinh EAR va so
sanh.
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Anh hwéng clia ghép |3i

®| i suat hiéu dung nam:

APR] 1

EAR = [1

®»| 3isuat nam:

APR = m|(1 + EAR)m — 1]
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Ghep lai lien tuc

® Do6i khi cdc khodn dau tw hay khodn vay dworc
tinh toan trén co s& ghép lai lién tuc.
®FAR=e9-1
e |3 mOt ham sO dac biét trén may tinh thuwong
dwoc ky hiéu la e

»\/{ dy: Lai suat hiéu dung ndm 7% ghép I3i lién tuc
la bao nhiéu?

EAR =e% —1=.0725 or 7.25%
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Vi du minh hoa

= Ban co6 200tr va cé thé dau tw so tién nay voi
mUpc 13i suat |a 10%/nam. SO tién ban thu dworc
sau 40 nam n{ra tinh ttr th&i diém hién tai la bao
nhiéu khi ban da san sang cho viéc nghi hwu?
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Vi du minh hoa

= Néu ban bat dau glri tién tiét kiém ngay tlr bay
gi®r (& tudi 20) v&i sO tién |3 2tr hang thang voi
murc Qi suat [a 12% ghép 13i hang thang, soO tién
nhan dwoc khi & tudi 45 1a bao nhiéu?

= Thay vi dau tw ngay tlr bay gi®», dén 25 tudi ban
m&i bat dau guri tiet kiém. Nam 45 tuli, ban sé
nhan dwoc bao nhiéu tién?
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Tro cho’i: Let’s make a deal

® C0 3 canh ctra vOi 3 lwa chon nhw sau:
Clra sO 1: Ban sé nhan dworc ngay 1otr

Clra sO 2: 3 ndm sau ké tlr ngay hom nay, toi hira sé tra
ban 1otr

Clra sO 3: 3 nd3m sau ké tlr ngay hdm nay, toi hlra sé tra
ban 12,60tr

Ban s& chon canh clra nao gitra clra sO 1 va sO 2? Tai sao?

L3i suat ndm 1a 8% s& |a mlrc bU dap hoan hdo cho cac loai
rdi ro. Ban sé chon canh ctra sO 1 hay sO 3?
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