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Chuong IV Gid tri theo thoi gian cua tien.
Ty suat sinh 1ot va 1 ro.

4715 Gia tri theo thoi gianicua tien
4.1.1. Gia tri twong lai ctia tién
4.1.2. Gié tri hién tai ctia tién

4.1.3. Xé&c dinh Iai suat

4325 Ty suat sinh 1od Va rii ro
4.2.1. Ty suat sinh 1oi

4.2.2 Rui ro va do luong rui o
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4.1. Gia tri theo thoi gian cia tien

s G14 tri tien té duroe xét theo hai khia canh:

- S0 lwong

- Thot gian

* Nhan biét ve gid tri thoi gian clia ticns
Ban muon nhankhoan tien nao hon: Ltricu dong hom nay
hoac 1 tricu dong sau L nam nira ?

Neu ban c6 1 triéu dong dem dau tuw hoac cho-vay voi lai
suat 9%/nam- thi-sau 1 nam s€ nhan duogc so tien la 1,09
tricu-dong, noi cach khac: Mot tricu dong ngay hom nay co
gia tr1 1,09 tricu dong sau 1 nam ncu lal suat la 9%/nam.
Dleu nay ham ¥ noi rang: Tién té cO gia. tri theo thoi glan
1 dong am ta nhan duoc tai thoi diem ngay hom nay co gia
cao hon 1 dong nhan dugc tai mot thoi diem nao do trong
turong lai (néu Iai suat dau tu >0)
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Tien la1 va lai suat

. Tien lai (Io): 1a gid ctia viée st dung tien
. Lai suat (1) ty 1& % tlen 1a1 trong mot don
vi thoi gian so v6i von goc

_ 1,
\V4

O

. \/o: Von goc
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4.1.1. Gia tri twong lai ctia ticn

4.1.1.1. LLai don, l1ai kep va gia tri twrong lai
s Lardon-lia SO tien la1 dugc xac dinh dua trén SO vOn
goc (von dau tu ban dau) vor mot 1ar suat nhat dinh.
Viece tinh lar nhw vay dugc goi la phurong phap tinh
la1 don.
n Cong thire tinh lar don:
I'=Voxixn

m [rong do.
| : SO tien 131 ¢ cuoi ky n
VO . Von goc
. Lai suat mot ky
1 . S0 ky tinh 131 (thang, quy, nam)
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4. 1.1.1. ILa1 don, 1a1 kep va gia tr1 twong lai

= Lai keép: La so tien 13i duoc xdc dinh dua
trén co so soO tien la1 cua cace thot ky truoc
do dugc gop vao von goc de lam can cur
tinh tién [&i cho cac thot ky tiép theo.
Phuong phép tinh tién 1ai nhu vay duoc
001 la phwong phap tinh 1a1 kep.

8 Gia tri twong lar. La gia tr1 co thé nhan
duoc tar mot thoi dlem trong tu:()’ng la1

bao gom S0 VOIl goc va toan bo so tien 141
tinh dén thoi diem do.
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Cach tmh gia tr1 twong lai
s Trirong hop tinh theo lai don:

B, =\ X (1+15¢)

n [rong do:

Fn : Gia tri twong lai tai thoi diém cuoi ky thit n.
\/o :S6 von géc (von dau tw ban dau).

i : Lai suat/ky (ky: thang, quy, 6 thang, nam...)
n  :So ky tinh lii.
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Cach tmh gia tr1 twong lai

n Trirong hop tinh theo lai kep:
F\/n = \/o. (15 )"

hoac: wVAa = Vi, & (10,

[rong do:

F\/n : Gia tri kép nhan duoc ¢ cuoi ky thir n.
VO, 1,n :nhu da néu trén.

f(i,n) = (1+i) ": thira s0 14i - bicu thi gidtri twong
lai cua 1 dong ¢ ta1 tho1 diem cuor nam thir n
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Cach tmh gia tr1 twong lai

Virdy: Vot ngu’0’1 olri tien tict kaemE 00 tEeu dong theo
ky han g [a0] nam, voi lai suat 10%/nam. Sau 5 nam
NEIeIAOMOT it tien gocwalan EHor sau St nam ngrordo
nhandiroc so tien 12 bao nhicu?

S6 tién ¢ cuodi nam thir 5 nguol do co thé nhan duoc 12:
FV5 = 100.(1 + 10%)5 = 100:[f(10%:,5)]
= 100 1,611 = 161, 1 (trdong)

Neu ky han gt tien 14 5 nam voi 13i suat 10%/nam (5
nam tinh 141 1 1an) thi sau 5 nam ngwoi d6 chi nhan duoc
SO tien (theo cach tinh 1ai don) 14

ES = 100'x (1 + 10%x5) = 150 (tr dong)
So sanh gia tr1 kep va gia tr1 don co chenh'léch 1a:
164,1 - 150 = 11,1 (tr dong)


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

4.1.1.2. Gia tri trong lai ctia mot chuoi tien te

s Chuoil tien té tra cuoi Ky,
0 NI 3 -1

PV PV2 PV3  ....... " PVn

L rong do: PV, PV2,... PVnla cac khoan tien phat sinh
0 cac thot dlem cuoi ky thir nhat, thir hai,...\thin

s Chuoi tien té-tra-dau ky
0 1 2 3 n-1 n

PV1 PV2 PV3  ....... PVn

T rong do: PV1,PV2,... PVn la cac khoan tien phat sinh
0 cac thoti dlem dau ky th nhat, thit hai,... thirn
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4.1.1.2. Gia tri trong lai ctia mot chuoi tien te

5 Gia tri tirong Iai ciia mot chuoi tien teé cuoi ky

s Trwong hop cac khoan tien phat sinh 6 cuoi moi
ky khong bang nhau:

FEV=PVLI({L+1H)n-1+PV2(1+1)n-2+... +PVn

Hay

Fv =2 py 1+
t71
Trong do:
FV: gii tri twong lai ciia chudi tien té tra cudi ky
PVt : gia tri kho:n tién phat sinh cuoi ky t
i :14i suat /ky
n :soky
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2)| @14 thi trong; [ail clia mot Chuo tich tc, cuoi Ky

s [ruong hop cac khoan tién phat sinh' o cuoi moi ky béng nhau:
s Khi cac khoan tién phat sinh ¢ cuo1 cac thor diem bang nhau(
PVI=PV2=...=PVn=A)thi gia tr1 trong lai ciia chuor1 tien
te duoc xac dinh nhu sau: ) Nt
Ev =2 af+ti_
4 4 4 t=1 2 4
s Hoac qua mot s6 budc bien dor co the viet cong thire dudi
dang: a+ri"—1

FV = A™
Trong do: i
FV: gid tri tuong lai ciia chudi tién té tra cuoi ky
A : gia tri khoan tién dong nhat & cudi cac nam
i :1ai suat/ky
n :soky
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9)) Gzt tirong; [ail etz mot chuoi ticn: to)dau Ky

s Truong hop cac khoan tien phat sinh 6:dau moi ky
khong bang nhau:
EVZ=PVI1 (1l +1n+PV2 (1 +1)n-1+.... + PVn (1 +1)

=> - —_
Fv/ =2 pyv 1+ 2"

t—1
Hay n — >
Fv/ =2pv T+t 1+

t—1
Trong do:
FV’: gia tri twong lai ctia chudi tién té tra dauky
PVt : khoan tién phat sinh & thoi diem dau ky thir t

1, n nhu da neéu trén
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9)) Gid tri tirong; [ail clia mot chuoi tien te dau ky

s Truong hop cac khoan tien phat sinh 6;dau moi ky
bang nhau: (PVI=PV2= ... =PVn=A)

v/ =2 af+i_

X FORT T 2 1A VO y
Hoac qua mot so buoc bien do1 co the viet cong thire
duo1 dang: o
_ @ty 1

FV'— A
Trong do: '

@i

FV’: gia tri twong lai ctia chudi tién té tra dau ky
A : gi4 tri khoan tién dong nhat phat sinh & dau cac ky;

1, n : nhu da neu trén
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Vi du:

n Mot doanhnghiep comghiasvar phar thanh tean
mot khoaniticn 101.304.000divao thoi diem
Sall 5 nam. Doanhinghiépmuon lap Mot quy
tra no bang cach hang nam gu:l déu dan so tien
vao ngan hang voi 1ai suat tien gii 8%/nam
(theophwong phap tinh'latr kep). Vay doanh
nghicp phai giri vao ngan hang moi nam bao
nhiéu ticn dé cuoi nam thir 5 ¢6 dil tienitrd no?
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Vi du:

= Gid sir SO tien guri deu dan hang nam bang A, trong 5
nam (bat dau tir thor diem ngay hom nay).

) _1L+ e _
' - 8% > 1

s Tach: 101.304-000 = A. $+3806 -
8%

8% 1
— A ~101.304.000* =P

1+80>—1 1t8%

A —16.000.000
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4.1.2. Gia tri hién tai cua tien.
4.1.2.1. Gi& tri hien tai ciia mot khodn tien.
Gia tri hien tai cua 1 khoan tién (con goi la hién gia) la gia tri cua

khoan tién phat sinh trong tuweng lal duoc quy. Ve thoi diem
hién tai (thoi diem goc) theo 1 ty [é chiét khaw nhat dinh.

1
PV:FVHX —

Trong do: T
P\/ : Gia tri hién tai cua khoan tién phat sinh trong tuong lai.
F\V/n : Gia tri khoan tién tai thoi diém cuoi ky n trong tuong lai.
i Ty lé chiét khau hay ty 1€ hién tai hoa.
n : So ky chiét khau.

1 - duoc goi la hé so chiét khau hay hé sorhién tai hoa,

B
noé bicu thi gia tri hién tai cia 1 dong phat sinh & cuoi ky tha n
trong twong lai va dugc ky hieu la p(i,n).
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Nhan xet

= Thoi diém phat sinh khoan tién cang xa
thot diem hién tai thi gia tr1 hien tar cua
khoan tien cang nho.

= Ty 1& chiet khau hay ty 1é hién tai hoa
cang lon thi gia tr1 hien tai cua khoan ticn
cang nho.
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4.1.2,2. Gid tri hien tai ciia mot chuoi tien té.

m ), Gid v hien tai cud.cHuor tien te cuol Ky
Truong hop cac khoan tien phat sinh ¢ cuo1 moi
ky khong bang nhau:

v FViL BV, o FV
1t 1+ 1=

[ HOEIC

PV:ZFVtX —
t—1 1+i“—"‘


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

a). Gia tri hien tail cua chuol tien té cuol ky

= Cong thirc trén con co the viet dudi dang:
PV — ~ FV. ~ pd. o
t— 1

Trong do:

PV: Gia tri hién tai ctia chuoi tien t& cuoi ky

FVt: Gia tri ctia khoan tién phat sinh & cuoi ky
thir t .

i: Ty 1 chiét khau

n: SO ky
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a). Gia tri hien tail cua chuol tien té cuol ky

s Truong hop cac khoan tién phat sinh & cuoi
moi ky bang nhau:

s Khi cac khoan tién phat sinh 0. cac thoi diem
cuoi moi ky trong twong lai déu bang nhau
(EV1= EV2 =...= FVn=A) thi gia tr1 hién
tai ctia cac khoan tién do co thé xac dinh bang
cong thirc:

n 1 N —
PV =2 A% T:ZA_’ULi-——t
t=1 1+i"’ t=1
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a). Gia tri hien tar cua chuol tien te cuor ky

s Hozc qua mot s6 budc bien doi co the viet cong thirc

—_—

duor dang: -
1 i
PV — A

L 1 w

Trong do:

PV: Gia tri hién tai ctia chuoi tien té cuoi ky

A: Gia tri khoan tién dong nhat phat sinh & cuoi céc ky
trong tuwong lai

1, n nhuda neéu tren.

n Co thé str dung bang tra tai chinh s0 IV dé xac dinh
gia tr1 cua bieu thure — 4+ n

1

V01 cac gia tr1 trong trng 1 va n.
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b). Gid tri hien tai ciia chuol tien te dau ky.

n Truong hop cac khoan tien phat sinh ¢ dau moi ky

khong bang nhau: , FV, FV
PV T FVv, " _— —
a+ti’ ol
— . 1
- PV’ = 2. FVv, * —
1 i
~ n 1 -
1040 pv’/ =2 Fv * — 1+
t I_I_ ot
t=1 1 —
Trong do:

PV/: Gia tri hién tai cua chuo6i tien t& dau ky

FVit: Gia tri cua khodn tien phét sinh ¢ thoi diem dau ky
(dau nam) t trong tuong lai

i: Ty 1¢ chiét khau 1 ky

n: SO ky
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b). Gid tri hien tai ciia chuol tien te dau ky.

s Truong hop cac khoan tien phat sinh 6;dau moi ky

bang nhau (EV1 = FV2 = ...= FVn=A);
PV/:Zn:AX - — PV/:Zn:AX =l R
=1 A N = It

Hoac qua mot so buoc bien do1 co the viet cong thire
duo1 dang: - : — 5
I :
1+i-

PV = A%

1

Trong do:

PV/: Gi4 tri hién tai ctia chuoi tién té dau ky

A: Gia tri khoan tién dong nhat phat sinh & dau cac thoi
ky trong turong lai
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4.1.3. Xac dinh 14i suat

s 4.1.3.1. Lai suat thuc

s Vi du: Mot ngan hang dica ra mive lai suat huy
dong tion guil 10%/nam va thuc hien tinh lat 6
thdng mot lan theo phwong thire lai nhap von. Mot
khach hang giri so tien 10 tricu dong voi lai suat 6
thang (nwwa nam) la 5% thi sau 6 thang (nwa nam)
so.tien cuia khdch hang sé la 10,5 triéu dong . Trong
thoi gian 6 thang (nira nam) tiep theo so tien cia
khach hang sé la 11,023 trieu dong .
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Vi du:

s Nhu vay tien 141 clia ca nam sé 1a:
10x5% + 10,5x5% = 0.5 + 0,525 = 1,025 (tricu dong)

= Va la1 suat thuc cua ca nam se la:

1,025
=10,25%
10
Taco
4 0%1
102506 = $+ 5052 —( —q
\ > )
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i = (1 s iw —1
.
Trong do:

i.:Lai suat thuc té tinh theo ndm

i: Lai suat danh nghia tinh theo nam

m: S6 lan (s6 ky) tinh 13i trong nam

Va khi d6 gia tri twong lai cua khoan tién dau tu sau n
nam véi nhiéu lan tinh 13i trong nam theo phuong thtc I3i
nhap von s& 1a: FV_ = PV/(1+i )"

Hay

FV_ = Pv(l+ —™"
1081
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4.1.3.2 Xdic dinh lai sudt theo nam
khi'lar suat cua ky tra lai nho hon I nam.

= Trong truong hop 1ai suat duoc quy dinh theo ky
(thang, quy, 6 thang) va trong nam quy dinh nhicu ky
tinh' lar trong trng thi a1 suat nam duwoc xac dinh nhur
SdlU:

m [rong do:

i: Lai suat tinh theo nam

i.: Lai'suat quy dinh tinh theo ky nhé hon 1 nam
(1thang, quy, 6 thang)

m: So lan (so ky) tinh 13i trong nam
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Vi du:

WIS clozibl ngbiis ) ey i fme o ez iee | 00
ieldu dong L guEe o dnalll 6% irote il 1anys
nam(ENCOPHIGIEHIRAp AN aTken) MOk RA e A
DHARNNOANNEOARN N SHICH P HATR GARCHOMIZANNIANEISO
tien arbaomncu?

s S0 tien doanh nghiép phai tra cho ngan hang khi dén
han thanh toan:

O Hay
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4.2. Ty suat sinh 1oi va rii ro

- Ty le sinh lo1 duoc do lwong nhir 1a mire loi
nhuan ma cac nha dau tw dw tinh (hy vong) sé dat
dwoc trong twong lai so véi khoan tién dau tir ban
dau.

- Ty l¢ sinh loi duoc tinh toan theo ky han (1
thang, 1. quy, 1 nam...).

- Ty suat sinh 1o ma nha dau tw doi hoi (ky vong)
duoc xac dinh trén co so:
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4.2.1. Ty suat sinh loi

Néu goi:

G: Gi4 ban hién hanh 1 co phicu trén thi truong

G1: Gia ban 1 ¢o phiu du tinh cuoi nam 1

d1: Loi tirc co phiéu nha dau tur hy: vong nhan droc nam 1

Ta c6 ty suat sinh 1061 ma nha dau tu ky vong trong nam:

Trong do:

d

1

: ty suat co tuc
S

G, G :ty le chénh léch gia
G
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4.2.1. Ty suat sinh loi

s Néu cong ty co loi tirc co phan tang déu dan hang
nam thi ty 1€ tang gia s€ dung bang ty I¢ tang co firc.
Vi vay

Trong do:
s re: Ty suat sinh 10i ky vong ctia nha dau tu
s go: Ty Ié tang co tic déu dan hang nam

s dl, G: Danéu o trén
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4.2.2. Rui ro va do lrong rui ro.

Tirong hoat dong kinh doanh, cac doanh nghiep,
[uon phai doi mat voi nhong blen co khong chac chan
trong tueng lai co the gay ton that, thiet hai cho
doanh nghiep. Chang han nhuw c4c yeu to: lam phat,
sur bien dong ctia 13i suat, ty gia hoi doai, su thay dor
thi hiéu cta ngu:cn ticu dung . da tac dong manh me
dén moi truong kinh doanh, flr d6 da tAc dong dén gia
tr1 tai san, cong ng va két qua kinh doanh cua deanh
nghiep. Ngu’(‘yi ta thuwong no1 do la rui ro.

Ru1 ro 1a mot s ngau nhién xuat hien cac bién co
khong mong doi.

Trén goc do tai chinh, rii ro co theé duwoc xem nhir
la kha nang xuat hién cac khoan thiet har ve tar chinh.
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4.2.2.1. Rul ro.

G gie o6 rrd ki ciii be vt g9 iten 100 ieldu ddng dang clif
citatbne) 18 bigeoh et tie, Ot e elie ciinbi ez bie 100 beidul
dong e kel phidein gl Ghifilh phu i b e Lot ifrg ) IO%,
GUOT e EhlealbELE k) eBlL tie o6 ohide db LSl dong Vi
VICCIAUNICOTIIT CON Ui O thap AN AN ECK U VAR COtNKIIE
NANEUINTONIACICO the Xay ra 401 Vo aa AUt U o
PRATE):

s Mot phuong an dau tur khac cung vor so ticn 100 trieu dong ty
suat sinh 101 woc tinh trung binh 12 25% nhung co nhieu kha
nang co the xay ra:

- Khanang xau nhat:-Nha dau tw chi thu lai duge so tien S0, tricu
dong.

- Kha nang tot nhat: Nha dau tur co the thu duoc 200 trieu dong.

m [a CQ: | . ) > 50 100

=iy suat sSimhfleitrong trrong hop xaushat 100

- ly: suat Simhfeiirong trirong hop o MiaisSS60" 100

-~ 0,57 50%

— 17~ 100°%%¢

100
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4.2.2.2. Do lwong rui ro

a. Phan phoi xac suat

Bé do lrong nguy co ton that tar chinh co the Xay ra
do sur blen dong cua cac yeu t0, nguoi ta co the st
dung nhicu bién tai chinh khac nhau nhuw: thu nhap

cua doanh nghlep, ty suat sinh 10i ctia tai san hoac
luong tien von. .

Ty suat sinh 10i cta tai san (Rt):

Tap hop tat ca cac gia tri co thé c6 cua r, duroc mo ta
qua ham phan ph@i X4ac suat.

Phan phoi x4c suat 13 mot mo hinh lien két xdac suat
va ty suat sinh 10i cua cac tinh huong.
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= Gia str hai khoan dau tw A va B v6i von dau tu ban
dau deu la 100 tricu dong. Co the xem xet sur phan
pho1 xac suat cua ty € sinh 1ot ctia har khoan dau tur

nay nhur sau:

Tin‘h trang c’ﬁa Ty l¢ sinh loi
nen kinh te XAcsuat | Khoan dau twA | Khoan diu tuw B
Xuong doc 0,2 13% 7%
Binh thudng 0,6 15% 15%
Phat trién W 17% 23%

s Su phan bo xac suat trong bang trén la ro1 rac vi ty 1€
sinh lo1 ¢co the xay ra la c6 han.
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