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1. Gia tri th&i gian cua tién

Vi sao tién cé gia tri th&i gian?

d Cung mot sb tién & nhirng thoi diém khac nhau cé gia tri
khac nhau (chi phi co héi cla tién)

O Gié tri thoi gian cua tién 1a gia tri cha tién tai mot thoi diém
xac dinh, hién tai hoac twong lai

@ Mubn so sanh nhirng khodn tién nhan dwoc & nhirng thoi
diém khac nhau, phai quy chlng vé gia tri thdi gian tai mot thoi
diém xac dinh
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1. Gia tri th&i gian cua tién

Gia tri twong lai ciia mét khoan tién

O Khai niém: |a gia tri ctia khoan tién dé & hién tai cong v&i so tién
|&i ma’né sinh ra trong khoang th&i gian ttr hién tai cho t&i mot
thoi diém trong twong lai.

O S tién 1ai thy thudc vao 1ai suat va cach tinh 14

> L& don > FV = PV + PV (i)(n)
> L&i kép > FV = PV(L + )"

O Ghép lai : Phép tinh |ai trén |&i qua tat ca cac ky; thwdng duwoc
ap dung trong tai chinh.
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1. Gia tri th&i gian cua tién

Pau tw trén 1 ky va hon 1 ky
O Néu g"éq tw 1 ddng hédm nay, qua 1 ky, v&i 1ai suatr = 10%, sau 1
Ky, s6 tién nhan duoc
FV=(1+r)=1+01=1,11ddng
Vé&i 100 ddng dau tw hdm nay, sau mot ky
FV =100 x (1 + 0,1) = 110 déng
Néu dau tw 100 dong sau n = 5 ky, 1ai suatr = 10%
FV =100 (1 +r)"=100 (1 + 0,1)5= 161,05 ddng
Qua trinh nay goi la ghép lai
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1. Gia tri th&i gian cua tién
GIA TRI TUONG LAI CUA 100%

VO LAl SUAT 10%

Nam Daunam Laidon Laighép  Tongsélai  Cudi nam
100,00%$ 10 0,00 10,00 110,00
110,00 10 1,00 11,00 121,00

133,1 10 3,31 13,31 146,41

146,41 10 4,64 14,64 161,05
50% 11,05 61,05

1
2
3 121,00 10 2,10 12,10 133,1
4
)
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2. Gia tri hién tai ciia 1 khoan tien

a Giatri hi‘én tai cua mc}t khoan tién trong twong lai: 14 gia tri cla
khodn tién dé quy vé thoi diém hién tai PV = FV,/(1+ )"

Phép tinh nay goi la chiét khau mdt khoan tién trong twong lai vé

hién tai 0
ien tal (FV ju
r= —-| -1
PV

Q Tinh 13i suat khi biét PV va FV
QO Chiét khau qua 1 ky, qua nhiéu ky
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2. Gia tri hién tai caa 1 khoan tie

Vi du:

1.

Ban mubn c6 mét sé tién 14,69 triéu dong sau 5 ndm niva, biét
rang ngan hang tra 1ai suat 8%/ndm va tinh 1ai ghép hang ndm.
Ha6i bay gior ban phai givi ngdn hang bao nhiéu tién dé sau 5
nam sé c6 duoc 14,69 triéu dong (cé goc va 1&i)?

(10 triéu dong)
Néu ban bé ra 10 triéu dong dé& mua mét chirng khoan no' 5
nam, sau 5 ndm ban co6 14,69 triéu ddng. Loi suat clia khoan
dau tw nay 1a bao nhiéu?

(8%)
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2. Gia trj hién tai, twong lai ciia 1 khoan tién

n nam; lai suat r
Ghép lai
~ FV._ = PV (1+ r)r
| Chiét khdu



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

2. Gia tri hién tai, twong lai ciia 1 khoan tién

Céac dang dong tién
0 Dong tiénra

0 Dong tién vao

0 Dong tién rong
0

Dong tién déu:
> Dong tién déu cudi ky
> Dong tién déu dau ky
> Dong tién déu vo han
Dong tién khéng déu
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2. Gia tri hién tai, twong lai ciia 1 khoan tién

Gia tri twong lai ciia dong tién deu

0 C la khodn tién bang nhau xay ra tai méi thei diém (chi tra
hoac nhan duwoc);

Q rla 1ai suat mbi ky va

0 Ala dong tién gom mot chudi cac khoan tién C

FVA =C[(1+r)" -1]/r = C[(1+rr)” —ﬂ
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2. Gia tri hién tai, twong lai ciia 1 khoan tién

Gia tri hién tai cia dong tién deu

Q Dong tién déu hiru han

PVA =Cx[L-1/(L+1)"]/r =C {1_ L }

rorll+r)"

0 Dong tién déu vinh vién

PVAozCF—O}:E

I I
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2. Gia tri hién tai, twong lai ciia 1 khoan tié

Vi du:

Ban dong y thué mét chiéc 6 t6 trong 4 nam véi gid 3008/thang, khéng phdi
tra truoc. Néeu chi phi co hoi cua von cua ban la 0,5%/thang, chi phi cua
viéc thué xe nay la bao nhiéu?

1 1

Chiphithué  =300x —
.005 .005(1+.005)" |

=$12774,10
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2. Gia tri hién tai, twong lai ciia 1 khoan tié

Vi du:

1.

Gia s hang thang ban trich thu nhap gi vao tai khoan tiet kiém
2 triéu dong; ai suat 1%/thang va khoan tién dau tién bat dau
sau day 1 thang. Sau mot nam ban cé bao nhiéu tién?

(25,365 triéu dong)
Gia s hang thang ban trich thu nhap gvi vao tai khoan tiet kiém
2 triéu dong; va khoan tien dau tién bat dau sau day 1 thang. Hoi
toan bo so tien giri sau 1 nam dang gia bao nhiéu ¢ hién tai, néu
|ai suat chiét khau la 1%/thang?

(22,51 triéu déng)
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2. Gia tri hién tai, twong lai ciia 1 khoan tién

Nhirng dang dac biét
O Mbi khodn tién cé khdi lwong khac nhau (Dong tién khéng déu)

QO Ty lé chiét khau ap dung cho mdi khodn tién co thé khac nhau

PV =199 _ 209 — 265.88

(1+.07)! (1+077)?
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2. Gia tri hién tai, twong lai ciia 1 khoan tién

100/1.07 = $93.46°
200/1.0772 =$172.42°
Total = $265.88
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2. Gia tri hién tai, twong lai ciia 1 khoan tié

Dong tién tang trwéng (hiru han)

;
PV:Cx[ P x(“gw
r-g r—-g \1+r

Vi du: M6t chuwong trinh phuc lgi hwu tri chao 20000$/nam trong
40 ndm, va moi nam khoan thanh toan nay sé dwoc tang thém
3%. PV tai thdi diém vé hwu sé 1a bao nhiéu néu ty 1& chiét khau
la 10%7?

y __ 200008 | (1,03
010-0,03|" (110

40
] ] =26512157%
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2. Gia tri hién tai, twong lai ciia 1 khoan tién

Dong tién tang trwéng vinh vién

_C +C><(1+g)+C><(1+g)2+m
A+r)  (L+r)° 1+r)°

pv =&

-9

Chuy:r>k
C la dong tién tai t,, (ch&r Khéng phai t,)
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2. Gia tri hién tai, twong lai ciia 1 khoan tién

Vi du

C6 tirc dy tinh nam t&i 1a 1,30$ va dwoc ky vong sé tang
trrdng 5% mai mai.

Néu ty 1& chiét khau Ia 10%, gia tri ciia dong cd tirc dwoc hira
hen nay la bao nhiéu?

= 1308 = 26,000
0,10-0,05
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2. Gia tri hién tai, twong lai ciia 1 khoan tié

Ghép lai nhiéu lan trong mét nam

QO Néu mot nam tra 1&i m lan, thi gia tri hién tai va gia tri twong lai
cla dong tién sé la:
0 Goim la so ky tré 13i (sO lan ghép I4i) trong nam, vai l&i suat 1ar.
—> lai suat trén moét ky: r/m
FV, = PV[1+ (r/m)]™"
PV = FVn/[1 + (r/m)]™
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2. Gia tri hién tai, twong lai ciia 1 khoan tién

Lai suat nam va lai suat hiéu dung

0 Lé&i suat nam (APR) la 1ai suat dwoc cong bo hay niém yet,
thwong tinh theo phan tram maot nam.
0 Lai suat hiéu dung (1ai suat thwe té sau khi da diéu chinh 1ai suat

danh nghia theo so lan ghép lai trong nam).
. FV. —-PV \ PV[1+(r/m)]™" —PV
° PV PV
r,=[1+(r/m)]™" -1
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2. Gia tri hién tai, twong lai ciia 1 khoan tié

Lai suat hiéu dung hang nam (EAR)

0 La lai suat thwe sw dwoc trd (hoac nhan) sau khi da tinh téi viéce
ghép lai trong nam.
0 Néu mudn so sanh hai khodn dau tw khac nhau véi cac ky ghép
|ai khac nhau, can phai tinh EAR va dung né dé so sanh.
m
ﬂ} 1
m

EAR :{l+

O APR la miec 1ai suat dwoc yét; m 1a s ky ghép 1ai trong ndm
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2. Gia tri hién tai, twong lai ciia 1 khoan tien

Lai suat nam (APR)

La mure 13i suat hang ndm dwoc niém yét theo quy dinh phap Iy.
Do d06, 1ai suat ky = APR / s6 ky trong nam

Khong bao gi& chia Iai suat hiéu dung cho s6 ky trong ndm, phép
tinh nay khéng cho lai suat ky.

Néu lai suat hang thang la 0,5%, thi APR = 0,5 x (12) = 6%

Néu l1ai suat ntra ndm 1a 0,5%, APR = 0,5(2) = 1%

L&i suat hang thang Ia bao nhiéu, néu APR la 12%, ghép lai hang
thang?

12 /12 = 1%
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2. Gia tri hién tai, twong lai ciia 1 khoan tién

Vi du vé tinh EARs

O Gia s ban co thé kiém dwoc 1%/thang trén 1$ dau tw hém nay.
APR = 1(12) = 12%
Ban thwc sw kiém dwoc bao nhiéu? (effective rate)
FV = 1(1,01)12 = 1,1268
Lai suat = (1.1268 — 1) /1 = .1268 = 12.68%
O Gia st ban dat tién dé vao mét tai khoan khac, kiém dwoc
3%l/quy.
> APR = 3(4) = 12%
» Thuc sw ban kiém dwoc bao nhiéu?
® FV = 1(1,03)* = 1,1255
® i suat=(1,1255-1) /1 =.1255 = 12.55%
APR c6 thé nhw nhau, nhung 13i suat hiéu dung la khéc nhau.

6F-24
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2. Gia tri hién tai, twong lai ciia 1 khoan tién

Vi du
0 Ban dang xem xét hai tai khoan tiét kiém. Mot khoan Eré 5,25%,
gheép lai hang ngay. Con tai khoan kia tra lai 5,3%, mbi nam hai
lan. Ban sé s dung tai khoan nao? Vi sao?
> Tai khoan th nhat:
® EAR = (1 + .0525/365)3%> — 1 = 5.39%
> Tai khoan thr hai
® EAR = (1 +.053/2)2—1 = 5.37%
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2. Gia tri hién tai, twong lai ciia 1 khoan tién

a Kiém chirng lwa chon cua ban. Gia st ban dau tw 100$ vao
tirng tai khoan. Sau 1 nam ban sé kiem dwoc so tién la bao
nhiéu trén moi tai khoan do?

> Tai khoan thr nhat:
= L3i suat ngay = 0,0525 / 365 = 0,00014383562
= FV =100(1,00014383562)365 = 105,39%
> Tai khoan th hai:
= |4j suat ky ntra ndm = 0,0539 / 2 = 0,0265
= FV =100(1,0265)2 = 105,37$
QO Ban cé nhiéu tién hon trén tai khoan th& nhat.

6F-26
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2. Gia tri hién tai, twong lai ciia 1 khoan tién

Tinh APRs tlr EARs

O Gid s ban can mét mdre loi suat hiéu dung 12% va ban dang
xem xét mét tai khoan ghép lai hang thang. Tai khoan do phai tra
moét APR la bao nhiéu?

APR =m [(1+ EAR)/m -1}
APR =12|(1+0,12)"*2 ~1|= 01138655152 =11,39%

6F-27


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

2. Gia tri hién tai, twong lai ciia 1 khoan tié

Tinh cac khoan thanh toan véi APRs

QO Gid str ban mudn mua mét hé thdng may tinh mai, va clra hang
dong y cho ban tra tién hang thang. Toan b chi phi la 35008, thoi
han khoan vay la 2 nam va lai suat 16,9%. Ghép lai hang thang.
Khoan thanh toan hang thang cua ban la bao nhiéu?

> Lai suat thang = 0.169 / 12 = 0.01408333333

> SO thang = 2(12) = 24

» 3500$ =C[1-(1/1.01408333333)%%] / .01408333333
» C=172,88%
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2. Gia tri hién tai, twong lai ciia 1 khoan tién

Gia tri twong lai c6 ghép lai

Q Gia st ban gvi 503 hang thang vao mét tai khoan cé APR 1a 9%,
ghép lai hang thang. Ban sé c6 bao nhiéu tién trong tai khoan sau
day 35 nam?

L&i suat hang thang = 0,09/ 12 = 0,0075
> S06 thang = 35(12) = 420
» FV =50[1.007542° — 1] / .0075 = 147,089.22
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2. Gia tri hién tai, twong lai ciia 1 khoan tién

Gia tri hién tai véi gheép lai hang ngay

0 Ban can 150008 sau day 3 ndm dé mua mét chiéc xe hoi. Neu
ban c6 the gui tién vao mot tai khoan tra mét APR 5,5%, ghép
lai hang ngay, thi ban sé can phai giri bao nhiéu tién hém
nay?

> Lai suat ngay = 0.055 / 365 = 0,00015068493
> S6 ngay = 3(365) = 1095
» PV =15 000%$/(1.00015068493)19%> = 12 718,56%
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2. Gia tri hién tai, twong lai ciia 1 khoan tié

Ghép lai lién tuc

0 Déi khi cac khodn dau tw hay khoan vay dwoc tinh toan trén co
s& ghép lai lién tuc.

O EAR=e%9-1

e la mot ham sb dac biét trén may tinh thwong dwoc ky hiéu la
eX

Q Vi du: Lai suat hiéu dung ndm 7% ghép lai lién tuc la bao
nhiéu?
EAR =e07—1=.0725or 7.25%
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