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Chwong trinh Giang day Kinh té Fulbright
Hoc ky Xuan 2015
BAI TAP 1— GIA TRI HIEN TAI
NOp ban in va ban dién tir
Thot han nop: 8920, Tha Hai, 09/02/2015
Cau 1. Hop dong bao hiém nhan the (25 diém)

Str dung thdng tin trong nghién ctu tinh hudng Hop dong bado hiém nhan the Prudential, hdy tra
101 cac cau hoi sau day:

Néu chi Ba quyét dinh ky vao hop ’déng bao hiém va dong phi theo hinh thirc hang ndm thi tinh
binh quan ndm chi dugc husng suat sinh loi ky vong la bao nhiéu? (Gia dinh rang s& khong c6
bat ctr rai ro ndo vé suc khoe xay ra doi vai chi Ba trong thoi han caa hop dong bao hiém.)

Suét sinh loi ky vong chi Ba duoc huong:
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Giai phuong trinh, ta ¢c6 IRR = 4,24%

Cau 2. Lwa chon con dwang hoc van (25 diém)

Anh Tam vira méi buéc sang tudi 30 va dang can nhic viéc s& lay mot tim bang Thac si chinh
sach cdng vai hy vong gilp cai thién thu nhap hién tai caa anh. Anh Tam hién dang c6 muc thu
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nhap 240 triéu dong mot nam va ky vong mirc thu nhap nay s& tang thém mdi nim 2% cho dén
nam 65 tudi. Néu anh Tam trang tuyén vao khoa hoc Chinh sach cong trong nim nay, anh ta s&
phai tir bo céng viéc cling véi muc thu nhap hién tai, khdng nhitng thé anh ta con phai tra 120
triéu ddng mot nam tién hoc phi trong 2 nam hoc. Déi lai, anh Tam hy vong riang thu nhap caa
anh ta s& tang 1én sau khi anh ta hoan thanh khoa hoc. Gia sir rang sau khi tot nghiép, thu nhap
cua anh Tam s& ting thém 5% qua mdi nim. Gia st 1ai suat chiét khau 1a 7%/nam. Hoi mic
lwong khai diém téi thiéu sau tot nghiép ma anh Tam ky vong sé& dat duoc 1a bao nhiéu thi viéc
quyét dinh di hoc caa anh Tam la mot quyét dinh ding?

Luu y:
- Dé don gian hdy gid dinh tat ca cac khodn thu nhdp déu phéat sinh vao cudi méi nam, trie
khodn chi phi thi phdi b6 ra ngay dau méi nam.
- Céc tinh toan phdi dwoc trinh bay cu thé, cac cong thirc phdi duwoc ghi day di.
Loi gidgi goi V:
Cdch 1: Tinh theo phwong phdp dong tién thuc phat sinh

Anh Tam s& lya chon phuong 4n di hoc néu hién gia dong thu nhap cia phuong an nay, trir
hién gia hoc phi, Ién hon hién gia cia dong thu nhap néu anh Tam di lam ngay tir bay gio.

Gié trj hién tgi cuia cac khoan thu nhdp cia anh Tam néu chon phuwong dn di lam cong viéc
hién tai:

1+2%

35
-1 \
PV =240 x (1 + 2%) X % = 3.978,9 (triéu dong)

1,02-1,07

Gid tri hi¢én tai cua khoan hoc phi:

PV = —120 +

-120 .
a7 —232,15 (triéu dong)

Gié tr hién tai cua khoan thu nhdp ky vong sau khi tot nghiép:

Goi X la khoan thu nhdp nam dau tién sau khi tét nghiép. Cac khodn thu nhdp nhitng nam
sau sé tang them 5% nhu ky vong.

% % 2 % 32
PV = X X(1+5%) , X(1+5%) X(1+5%) - A

TO47%)3  (1+7%)*  (1+7%)5 (14+7%)35

Nhuwr vay, gia tri hién tai rong (NPV) cia phuwong dan di hoc: A — 232,15

Mizc thu nhdp khoi dau téi thiéu cia anh Tam sau khi tot nghiép 1a nghiém X cia phiong
trinh:
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A —-232,15=3.978,9
Thay vao phwong trinh A va gidi tim X, ta dwoc X = 208,043 (triéu dong)

Nhuw vdy, sau khi tot nghiép MPP, mite lwong khéi dau toi thiéu cua anh Tam khodng hon
208 trigu dong mét nam thi viéc di hoc sé tot hon.

Cach 2: Tinh theo phuwong phap chi phi co hgi Cua phwong an di lam

Anh Tam s& lya chon phuong 4n di hoc néu hién gia dong thu nhap cia phuong an nay, trir
hién gia cua chi phi co hdi cua phuong an di lam, 16n hon 0

Gié tri hién tai cua chi phi co héi néu chon phwong dn di hoc va bé 16 thu nhdp tir phwong
an di lam céng viéc hién tai:

1+2%)35

( 1 .
_ 0 1+7% . P A
PV = —240 x (1 + 29%) X 22X = —3.978,9 (tri¢u ddng)

Gia tri hién tai cua khoan hoc phi:

-120 —232,15 (triéu dong)

PV = —120 + e

Goi X 1a khoan thu nhdp nam dau tién sau khi tét nghiép. Cac khodn thu nhdp nhitng nam
sau sé tang thém 5% nhu ky vong. Gia tri hién tai cua khoan thu nhdp ky vong sau khi tot
nghiép:

X X(1+5%) , X(1+5%)> X(1+5%)32 _

PV = =A

T(47%)3  (1+7%)% (1+7%)5 (1+7%)35

Mizc thu nhdp khoi dau toi thiéu cia anh Tam sau khi tot nghiép 1a nghiém X cia phuong
trinh:

A-232,15-3.9789=0

Thay vao phirong trinh A va gidi tim X, ta dwoc X = 208,043 (triéu dong)
Cau 3. Ké hoach hwu tri (25 diém)
Ong Huu Sao dang chuan bi cho mét ké hoach huu tri. Hién ong da duoc 55 tudi va khdi tai san
rong (tai san trir no) tri gia 1a 4 ty ddng. Ong hy vong sau khi vé huu éng ta c6 thé duy tri mot
cudc sbéng tét voi muac chi phi can trang trai hang nam 1a 200 triéu ddng theo thoi gia (tac gia

thuc sau khi diéu chinh lam phat).

Néu vé huu 6ng s& dau tu tat ca gia tri tai san ctia minh vao trai phiéu nham kiém duoc lgi suat
an toan mdi nam 13 8%. Lam phat duoc ky vong s& 1a 5% mot nam. Bo qua cac khoan thué.
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a. Liéu ong Huu Sao c6 du giau c6 dé vé huu luén ngay hom nay véi gia dinh dng s& séng
dén (i) 80, (ii) 100 tudi?

b. Ong Huu Sao nghi rang dng ta s& séng dén khoang 100 tudi. Ban s& tu van cho ong vé ké
hoach huu tri nhu thé nao?

Ghi chd: Gid dinh viéc rit tién huwu tri dé trang trdi chi phi sinh hoat sé dwoc tién hanh vao
dau méi nam.

Lot gidi goi y:

a. Neéu ong Huu Sao Vvé huu ngay hom nay va song thém T nam nira, 6ng ta sé can so tien ¢

hién tai:
200 X (14+5%) 200 x (1 + 5%)? 200 X (1 +5%)71
PV =200 + + 4oy -
(1+ 8%) (1 + 8%)2 (1+8%)T-1
1.05\"
PV = ZOOXMX 1.08
1.05—1.08 =

(i) Néu song dén 80 tudi, tirc thoi gian hiedng huew tri la 25 nam (lanh dau méi nam): T = 25
PV = 3,639 ty dong => nhur vdy éng Huru Sao ¢ thé Vé huwu luén hém nay
(i) Néu song dén 100 tudi, tirc T = 45

PV = 5,173 ty dong => éng Huu Sao khéng thé Vé hueu hém nay vi tai san Cia 6ng khéng di
dé ong c6 cuge song khi vé hueu nhir mong muon

b. Tuw van ké hoach huu tri

Ong Huru Sao ¢6 thé chon mét trong ba céch co ban:

- Lam viéc ldu hon va vé hwu muén hon

- Giam mirc séng va chi phi sinh hoat xuéng

- Tim mét co héi dau tw c6 mirc sinh 16 t6t hon (nhw vy sé phai can nhdc thém ruii ro)
Cau 4. Tai khoan huwu tri ¢4 nhén (25 diém)
Mot tai khoan huu tri c4 nhan cho phép ban danh dum mat s6 tién han ché mdi nam cho ké
hoach vé huu. Tai khoan nay s& c6 mot vai vu dai thué dic biét, tiy thudc vao mot sé yéu td
chang han nhu tinh trang hdn nhan, ngudn tiét kiém huu tri, mac thu nhap cua ban, v.v...).
Gia sir ban ¢6 muc thu nhap truge thué 1a 50 triéu dong dé gop vao tai khoan huu tri vao cudi

mdi nam (bat dau tinh tir cubi nam hién tai, tc ndm 1). Ban s& vé huu trong 30 nim nita, va mac
thué suat bién thué thu nhap hién tai ciia ban 1a 25% ap dung thdng nhit cho tt ca cac nam. Gia
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sur tai khoan huu tri s& sinh 10i cho ban mdi nam 1a 8% cho dén khi ban vé huu. Dé don gian, gia
st ban s& rut hét tién huu tri mot 1an ngay khi vé huu, va bét ctr khoan thu nhap hodn thué nao
trude day sé bj danh vao thoi diém do.

a. Trong tai khoan huu tri ciia ban s& c6 bao nhiéu tién vao cubi nim 30 néu nhu ca khoan
dong gop ciing nhu khoan loi tirc déu phai chiu thué? (Trong trirong hop nay, ban cé thé
rat tien ma khong phdi chiu thém badt ciz khodn thué nao vao nim 30).

b. Ban s& c6 tong cong bao nhiéu tién sau 30 nam néu nhu khoan déng gop thi khong duoc
hodn thué con khoan lgi tirc thi duoc hodn thué? (Trong triong hep nay, chi cé khodn loi
tirc tich tu mai chiu thué vao ndm 30 do truée dé di dwoc hodn thué).

c. Ban s& c6 bao nhiéu tién sau 30 nim néu ca khoan dong gop va loi tirc déu dugc hodn
thué? C6 nhan xét gi so vai két qua cau b.

d. Ban ky vong loi ich ciia hodn thué s& tang hay giam khi thué suat tang? Tai sao?

Lot gidi goti ¥

a. So tien trong tai khodn vao cudi nam 30 khi ca hai khodn déng gép va thu nhdp déu chiu
thué.
Péng gdp hang nam cua ban dwoc 1ay tir khoan thu nhdp 200 triéu dong sau khi trir thué:
50 * (1 - 25%) = 37,5 (triéu dong)
S¢ tién trong tai khodn cudi ndm thir 30:
FV =3¥3° 37,5 x [1 + 8%(1 — 25%)]3°~¢ = 2.965 (triéu dong)

b. S6 tién trong tai khodn sau 30 nam khi khodn déng gop khéng dwroc hodn thué con khodn
loi tire thi dwoc hodn thué.
Tong gia tr; tai khodn sau 30 nam:
FV = Y30 37,5 x (14 8%)3°~¢ = 4.248 (triéu dong)
Khodn von géc geri vao tai khodn trong 30 ndam sau khi nép thué:
30 * 50* (1 — 25%) = 1.125 (tri¢u dong)
L&i tich tu = 4.248 — 1.125 = 3.123 (triéu dong)
Thué loi tirc = 3.123 * 25% = 780,78 (triéu dong)
Con lgi trong tai khoan c6 thé mang vé: 4.248 — 780,78 = 3.467,34 (triéu dong)

C. Sé tién sau 30 ndm néu ca khodn déng gép va loi tirc déu dwoc hodn thué
Tong gia tri co trong tai khoan:
FV = ¥3% 50 x (14 8%)3°~¢ = 5.664,16 (triéu dong)
Trong dé gom co
+ Khodn von géc 30 * 50= 1.500 (triéu dong)
+ Khoan l4i tich tu: 5.664,16 — 1500 = 4.164,16 (triéu dong)
S6 tién thué phdi nép gom:
+ Thué thu nhdp: 1500*25% = 375 (triéu dong)
+ Thué loi tirc: 4.164,16*25% = 1.041,04 (triéu dong)
Sé tien con lai sau khi ngp thué = 5.664,16 * (1 — 25%) = 4.248,12 (triéu dong)
So s&nh vdi cau b cho thdy:
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+ Dudi géc dg nguwoi c& nhan, thu nhdp ting thém tir viéc hodn thué:
4248,12 — 3467,34 = 780,78 (triéu dong)
+ Dudi géc do co quan thué, gia dinh rang tat ca tien thu thué duwoc ngp vao kho bac,
khéng duoc tdi dau tu:
Thu nhdp thué tir phirong én cau b: 375 + 780,78 = 1155,78 (triéu dong)
Thu nhdp thué tir phirong dn cdau c: 375 + 1041,04 = 1416,04 (triéu dong)
Vady phwong dn hodn thué cho khodn déng gép gitip co quan thué thu thém dwoc:
1416,04 - 1155,78= 260,26 (triéu dong)
Viéc hodn thué gilp ca nguoi nép lan co quan thué tang thém thu nhap:
780,78+ 260,26 = 1041,04 (triéu dong)
Pdy chinh la thu nhdp tir viéc tai dau e khoan tién duwoc hodn thué. Khodn thu nhdp nay
ot chia sé 75% (bang 780,78 triéu) cho nguoi nép thué va 25% (260,26 triéu) cho co
quan thué.
d. Ky vong loi ich ciia hodn thué sé ting khi thué sudt ting boi vi khodan hodn thué sé duroc
diing dé dau tw nham sinh loi nhiéu hon.
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