 —-.

TRUGNG DAI HOC NGOAI THUONG

% ialall

GIA TR| THO'I GIAN CUA TI J
TIME VALUE OF MONEY

-
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1. Gia tri hién tai (Present Value)

2. Gia tri twong lai (Future Value)

3. Gia tri twong lai clia dong tién déu-FVA

4. Gia tri hién tai cua dong tién trong twong lai
PVP
PVA
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* Nguyén ly co ban:
Mot dong hién tai co gia tri hon so véi mot
dong trong twong lai
 Nguyén nhan:
Tiét kiém hodc dau tw
Tri hoan tiéu dung
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o = F

o

+ L&i suat don va lai suat gop

+ Gia tri twong lai cua tién té

DuongThanCong.com https://fb.com/tailieudientucntt
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Lai suat don

Lai suat don la 1ai suat chi tinh trén khoan dau tw
ban dau (Simple interest rate)

L&i suat gop
Lai suat gop la 1ai suat dwoc tinh trén 14 suat
(Compound interest rate)

=> L&i suat gop thuong dwoc sl dung trong
nhirng van dé tai chinh

uongThanCong.com https://fb.com/tailieudientucntt
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Céng thire tong quat:

FV = PV @A*rt)

Mét nha dau tw c6 $100 givi ngan hang

V&i 1ai suat don la 6%:

Sau nam th nhat anh ta sé thu dwoc

$100 x (1+0.06) = $ 106

Sau nam th& hai anh ta sé thu duwoc

$106 + 100x0.06 = $ 112

Sau nam thw ba anh ta sé thu duwoc

$112 + 100x0.06 = $ 118

https://fb.com/tailieudientucntt
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Céng thire tong quat:
Ciing v&i vi du trén, voi 1ai suat gop 6%:

FV =PV @tr)

Balance at Interest Earned Balance at
Year Start of Year during Year End of Year
| $100.00 06 X $100.00 = $6.00 $106.00
2 $106.00 06 x $106.00 = §6.36 $112.36
3 $112.36 06 x $112.36 = §6.74 $119.10
1 5119.10 06 X $119.10 =5%7.15 $126.25
3 5126.25 06 X §126.25 =§71.57 $133.82

uuuuuuuuuuuuuuuuu

https://fb.com/tailieudientucntt
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 Dinh nghia: 1a khodn tién ma nha dau tw thu
dworc tinh theo 14i suat gdp ddi voi khoan dau
tw ban dau.

Vi du:

« M6t nha dau tw c6 $100. Néu anh ta glri ngan
hang v&i |ai suat gdp 6%/nam thi cudi nam
thr ndm anh ta sé& c6 bao nhiéu tién trong tai
khoan?

Cong thire tinh: FV=$100(1+r)t
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Giatrl

Nhan xét:

Gié tri twong lai tinh theo 1ai suat gép
Gia dinh 1ai suat khéng doi qua tirng thdi ky

Gi4 tri twong lai phu thudc nhiéu vao lai suat
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Future value of $1

Interest Rate per Year

(1+r)!

Number
of Years 8% 6% g 8% 9% 10%
l [.O50 1.060 1.070 1.080 [.090 1.100
2 [.103 1.124 [.145 [.166 [.188 1.210
3 [.158 1.191 1.225 1.260 1.295 1.331
4 [.216 1.262 [.311 [.360 1412 1.464
5 1.276 [.338 1.403 1.469 1.539 l.611
[0 [.629 1.791 1.967 2.159 2.367 2.594
20 2.653 3.207 3.870 4.661 5.604 6.727
3 4,322 5.743 1.612 [10.063 13.268 [7.449

uongThanCong.com

https://fb.com/tailieudientucntt
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Nam 1626, Peter mua hon dao Manhattan voi
gia $24. Vay gia tri cua hon dao nay nam
2005 |a bao nhiéu néu gia dinh 1ai suat hang
nam la 8%7

Sau 379 nam (2005-1626), gia tri cua hon dao
la:

$24x(1+0.08)37°= $11[1,638,000,000,000

Theo biéu gia trén thj truong bat dong san

NewYork thi gia hon dao Manhattan chi la mét
phan nhd cda khoan tién nay.

uongThanCong.com https://fb.com/tailieudientucntt
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L&i suat 8% la mot 1ai suat kha cao. Néu 13
suat chi la 4% thi gia tri twong lai chi con
$24x(1+0.04)37°=$ 68,525,000

Khong dé cap den khoan thu nhap tir viéc cho
thué dat trong gan 4 thé ky.
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» Nguyén ly co ban: M6t dong tien hién tai co
gia tri hon mot dong tién trong twong lai
* Gia tri hién tai dwoc tinh nguwoc so voi gia tri

trong lal

» COng thirc tong quat:

Lai suat
chiét khau

\Fv

@yt

Thua so chiét

khau

https://fb.com/tailieudientucntt


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

Balance at Interest Earned Balance at
Year Start of Year during Year End of Year
1 100,001 (it FHt=56-00———5106.00
2 5106.00 3112.36
3 b112.36 . : $119.10
] 5119.10 06 X $119.10 =§T. $126.23
5 5126.23 06 X §126.25 = 3757 313382
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Gia it

Present value of $1 1/(1+r)
Interest Rate per Year
Number

of Years 5% 6% 1% 8% 9% 10%
| 952 943 935 926 917 909
2 907 890 873 857 842 826
3 864 840 816 794 A72 151
4 823 7192 763 135 08 H83
5 T84 T47 J13 681 650 621
10 614 558 S08 463 422 386
20 377 312 258 215 A7T8 149

30 231 174 131 099 75 057

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Gia,tr hi

.\“,

Vi du:

Nam 1995, cong ty ABC can vay mdt khoan 1 ty
USD trong 25 nam. DBé vay khoan tién nay, cong ty
da phat hanh cac chirng chi ng. Cac chiyng chi nay
cho phép ngwdi cam gilr nhan dwoc $1000 sau 25
nam. Néu la ban, ban s& mua ching chi no nay véi
gia bao nhiéu néu biét Iai suat chiét khau trén thi
trwong la 8.53%"?

https://fb.com/tailieudientucntt
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Gid,trj hi

Tra IO
Gia mua chirng chi no nay la gia tri hién tai
cta khoan $1000 sau 25 nam

PV=$1000/(1+0.0853)25=$129
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Vi du:
M6t nha dau tw cd khoan dau tw ban dau 1a
$100. Hoi
a) Vi lai suat 1a bao nhiéu thi khoan tién nay sé
tang gap d6i sau 8 nam?
b) Vi 1ai suat la 9%/nam thi sau bao nhiéu nam
khoan tién nay sé tang gap 4doi?

DuongThanCong.com https://fb.com/tailieudientucntt
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Tra loi:

a) Gia st 1ai suat yéu cau 1a r thi sau 8 nam so tién do
sé tang lén :
$100(1+r)8=$200
r=9.05%

b) V&i 13i suat 1a 9%/nam thi sau t ndm so tién do sé
tang lén:
$100(1+0.09)'=$200
t=8

DuongThanCong.com https://fb.com/tailieudientucntt
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Qui tac 72 (Rule of 72):
DOi voi mai l&i suat yéu cau hop ly r% (5%-
20%), néu muon thu dwoc mot khoan tién gap
doi so tien dau tw ban dau trong twong lai thi
phai mat mét khoan thdi gian la 72/r
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a dong’
Lot Ll

1

 Dinh nghia: Gia tri hién tai cta dong tién
trong twong lai 1a khodn tién can phai dau tw
hém nay dé sinh ra dong tién dé trong twong
lal.

- Gia tri hién tai cia dong tién bang tong gia tri
hién tai cua cac khoan thu nhap trong tuwong
lal

https://fb.com/tailieudientucntt
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Gi4 tri hién tai cua dong tien (E
o — |

- ! &

Vi du: So sanh mua xe tra ngay va mua xe tra gop
Ban sé chon phwong thirc mua nao néu ngwoi ban
dwa ra hai hinh thirc tra tién:

Néu mua xe trd ngay, ban phai tra : $15,500

Néu mua xe trd gép, ban phai tra ngay $8,000, sau mot nam
ban phai tra thém $4000 va sau hai ndm ban sé tra not
$4,0007?

(Gia dinh 1ai suat chiét khau 1a 8% moi nam)

uongThanCong.com https://fb.com/tailieudientucntt
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Gia tri
:

hién ta1 cua dong tien(k

‘ 7

Dé so sanh gia ca cta hai phwong thirc trén can qui doi gia tra gop
vé gia tri hién tai.

$8,000
$4,000 $4,000
T T‘ll-"ear
FPresent valus today 0 1 2
(tirme O} I i :
4 | |
$8,000.00 : :
2.009 = $3.703.70 - —————————— ' I
1.08 :
4,000 I
e — = $2429%3%6 4+ -————-—"—"—""—" """ —"—"—— ———~
(1.08)%
Total $15,133.06

Vay v&i gia dinh lai suat hang nam la 8% thi ban nén chon cach
mua tra gop.

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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(14 tr1 hién ta1 cua mot dong t1én deuw

trong tuong lai (PVP- Present, /all

Chinh phu phat hanh mét chirng khoan no
cho phép nguw®i mua nhan dwgc mét khoan C
hang nam va kéo dai khong th&i han. Gia dinh
14 suat chiét khau hang nam la r, tinh gia clta
chirng khoan nay

https://fb.com/tailieudientucntt
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Chatnlnentalcuarnotdongtf’1FEBA -
trong tuong lai (PVP- P al

Gia clia chirng khodn trén dwoc tinh bang tong
gia tri hién tai cua thu nhap hang nam trong

twong lai (C).
PV = T dwong 1 SETC = .
1t r @atr)’ @t r)
Sau khi rut gon: L ©
PV = —
s

Day la cong thire tinh gia tri hién tai cua dong
tién déu vo han

DuongThanCong.com https://fb.com/tailieudientucntt
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G1a tr1 hién ta1 cua.dong
. | T L ' 4 ks

:

) Cach tinh PW A
Cash flow
Year Ll 4| 34| 2 6 |... |Present Value
N
N
-
Perpetuity A clc|oc|c %\{ =
y
_ N
Perpetuity B c|lCc|cCl. W
r
1
Three-year Anpuity| | C | C C{—_l\‘f
roril4+r)
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N\

Gia tri hién tai cia mot dong tién déu cé duoc
sau t nam (Present Value of t-year Annuity)

B 1 1
PVA = C(—"
r r(x" r)
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Gia

tri hién tai cua dong tiénds

™

Mot ngudi tring x6 s sé nhan dwoc $10,000
mo&i ndm trong 3 ndm va lan nhan dworc tién
dau tién 1a sau 1 nam. Hai gia tri hién tai cua
dong tién ma céng ty x6 sO phai tra, biét |ai
suat chiét khau 1a 7%?

uongThanCong.com https://fb.com/tailieudientucntt
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Gif’t tr1 trong lai cua dong tién (Fut
- ~ - ddibe i .

DPinh nghia: Gia tri twong lai cua dong lwu
chuyén tién té bang tong gia tri twong lai cua
cac khoan thu nhap thanh phan

Dong tién:

Loi tire trai phiéu
Co tirc

DuongThanCong.com https://fb.com/tailieudientucntt
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Gia tri tuong lai cia.déong tiém

UL OT M NIe cASN T

M6t sinh vién hién tai c6 $1200 trong tai
khoan, sau 1 nam anh ta bd thém $1400
vao tai khoan va sau 2 nam anh ta lai bo
tiép $1000 vao tai khoan. Hdi sau 3 nam
anh ta sé cé bao nhiéu tién trong tai
khodn biét 1ai suat tiét kiém hang nam la
8%"7

ongThanCong.com https://fb.com/tailieudientucntt
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$1.400

$1.200
$1,000
0 1 2
I I
I I o=
I I
| _______________
I
L e

CuuDuongThanCong.com

é Year  Future value in Year 3

——+ $1,080.00 = $1,000x 1.08

+ $1,632.96 = $1.400 x (1.08)°
> 3151165 = $1.200 x (1.08)°

34,224 .67

https://fb.com/tailieudientucntt
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(14 tr1 tuong lai cua dong tien deu
- ) o1 eee ,-4 \

:

ANNu

M6t sinh vién quyét dinh dé danh tién mua nha.
Sau mbi nam sinh vién dé tiét kiém dwoc
$3000. Néu lai suat tiét kiém la 8% thi sau 4
nam sinh vién doé sé co bao nhiéu tién?

CuuDuongThanCong. .com https://fb.com/tailieudientucntt
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14 tr1 trong lai cua.deng tiICHe

AV ale

g_t1an cong _. +> $3.499 = 3,000 x (1.087
______________________ » $3799 = 3,000 x (1.08]

$3,000 $3.000 $3.000 $3,000
' Year
0 1 2 3 4
i : | I Future value in Year 4
| | : v
: | | $3,000 = 3,000
I
: : ————— + $3.240 = 3,000 x1.08
I
|
I

$13.518
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Thu nhap
hang nam

FVA Zc@atatntarn tatn’t..tatn'

(1+r)\—1) \

SO nam

FUGHE Lai suat

hang nam
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FVA(t) co thé tinh dwa trén PVA(t).

— -+ t
FVA = PVA (1% r)

1 1
- C(— —)(1 7 r)
r r(1%r)

t

1t r) 1
o5

r
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M6t ngudi tring sb x4 40 triéu USD nhwng cdng ty s6
x0 chi tra 2 triéu USD hang nam trong 20 nam. Néu
|ai suat chiét khau la 10%/nam va khoan 2 triéu dau
tién dwoc tra sau 1 nam ndra thi gia tri hién tai cua
vé sO 1a bao nhiéu? Twong tw nhw trén, nhwng néu
khodn 2 triéu USD dau tién dwoc trad ngay thi gid tri
hién tai cla vé so la bao nhiéu?

https://fb.com/tailieudientucntt


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

Hang Toyota Viét Nam ban xe Vios theo hai
hinh thirc sau:

Tra ngay $12000 va dwoc hoan lai $1000
Tra $250 moi thang trong vong 4 nam.

Ban sé& chon mua theo hinh thirc nao néu biét
1ai suat hang nam 1a 12%
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Ngan hang HSBC quéng cdo mét sdn pham
nhw sau: Néu ban tra cho HSBC $100 hang
nam trong vong 10 nam thi sau d6 HSBC sé
tra cho ban $100 hang nam va kéo dai vo thoi
han. Ban danh gia thé nao vé san pham nay
néu lai suat tién giri 1a 8%/nam?
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Chi phi xay dwng mot nha may la $400,000.
Ban dw doan nha may nay sé thu vé
$120,000 trong ndm dau, $180,000 trong nam
thr hai va $300,000 trong nam th& ba. V&i lai
suat chiét khau 1a 12%/nam thi ban c6 dau tw
dé xay dwng nha may nay khéng? Tai sao?


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

