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khoan (co phiéu
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NoOi dung

s 1. Loi suat va thuéc do loi suat

= 2. Rui ro va cac thudc do rui ro

= 3. Mo6i quan hé gitta loi suat Va rui ro

= 4. Ung dung trong quan tri danh muc dau tu
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Loi suat (rate of return)

Thu nhép tr dau tu chirg khoan bao gom:
*Thu nhap dinh ky: ¢o tirc
*Lai khi ban c6 phiéu (gia khi ban — gia mua)


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

Loi suat

La phan traim % l4i nhan duogc khi ban
mot CP, tinh bang (gia ban - gia mua hay
sO tien bo ra dau tu ban dau) / gia mua *
100%
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Loi suat tir dau tw co phiéu !

Ty I¢ la1 Ty 1¢ 1ai
cO turc Vdn
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Loi suat

Thang 1/2010, AAA mua co phiéu ACB véi gia
30,000 d/CP. 12/2010 ban co phiéu nay véi gia
45,000 USD. Trong nim AAA nhan duogc cb tic 12
5,000 d/CP. Loi suat dau tu vao c6 phiéu nay?

=>
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Cac thuéc do loi suat

*Lo1 suat danh nghia
] o1 suat thuc té
*Lo1 suat binh quan
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Loi suat danh nghia
va lgi suat thuc

Loi sudt danh nghia cua mot khoan dau
tu 1a phan tram chénh léch cia so tién
nhan duoc khi ban so vai sb tién bo ra dau
tu ban dau

Loi sudt thwc té tinh dén stcc mua cia
khoan tién lai co tinh dén cac yéu to khac
nhu lam phat ...
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Loi suat danh nghia
va lgi suat thuec té

Hi¢u tng Fisher
1+r=(1+1) / (1+ ]
Trong do:

1: Lot suat danh nghia
r: Loi suat thuc té
| |: Ty 1€ lam phat
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Loi suat binh quan

Lo1 suat binh quan so6 hoc:

Cong thirc
R, "R, "R, T ... R,

R_:

n
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Loi suat binh quan

Loi suat binh quan hinh hect
| Céng thl:I'C E: n\/5+ R 4+ R 44‘ R ; 54— R ;—1
1 s 2 3 n
Trong d6: R1, R2,..., Rn la loi suat tir ndm 1 dén nam n

= Vidu 1: Tinh loi suat binh quan hinh hoc cta khoan dau tu 5 ndm nhu
Sau.

Nam 1 12 (3 |4 |5

Loi suat trong nim (%) |12 |10 |13 [-2 |15

Bai gidi
R = 5\/?+ 0.12 X+0.1%+0.13 L-0.00 L+0.15 71~ 0.0043 = 9.43%

= Nhan xét: binh quan hinh hoc ludn nhé hon binh quén sb hoc
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Loi suat binh quan

Loi suat binh quan gia quyén?
s COng thuc L
R, ~ Z w. R
i—1
Trong do: w; la ty trong ctia khoan dau tu i trong
danh muc dau tu
R; 12 1oi suat cta khoan dau tu i trong
danh muc dau tu
n 14 so khoan dau tu
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Loi suat binh quan

Loi suit binh quin gia quyén (tiép)
Vi du:

Tinh loi suat dau tu binh quan cta danh muc dau tu
gom 2 ¢o ph1eu ACB, VNM véi ty trong lan luot la
0,8, 0,2 biét o1 suat trong nim vira qua ctia 2 co phiéu
lan luot 12 10%, 20%

R = $sx10 > 2520 =129
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Loi suat ky vong

Loi suat ky vong

E(R)= 2 P *R,

P. la Xac suat cua su viéc |
R: 1a loi suat néu su viéc 1 xay ra
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Loi suat Ky vong

Vi dy! :Nha phan tich du dodn khd nang sinh loi
vao cd phiéu A nhu trong bang sau. Hay tinh loi

suat ky vong cua co hoi dau tu vao co phiéu A
Nén kinh té Xsuat A
Suy thoai 01 | -22,0%
Duéi trung binh 0,2 -2,0%
Trung binh 0,4 20,0%
Trén trung binh 0,2 35,0%
Thinh vuong 0,1 50,0%
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Loi suat ky vong

Bai giai:

Loi suat ky vong ctia co hoi dau tu A la:
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Loi suat Ky vong

Loi suat ky vong ciia Danh muc dau tw (Portfolio)

Tong cua binh quan gia quyén cua cac 1g1 suat ky vong cua
cac khoan dau tu trong danh muc

Cong thtrc: :
E(R,)= 2 w,E(R))
Trong d6: E(R;) 14 loi suat ky vong ctia khoan dau tu i
w; la ty trong cua khoan dau tu 1
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Loi suat Ky vong

Loi suat ciia danh muc dau tuw (tiép)?

Vi du:

Chuyén vién phan tich du b&o vé loi suat cua 3 ¢6 phiéu nhu trong
bang sau. Hay tinh loi suat ctia danh muc dau tu trong hai truong hop:
(1) ty trong c&c co phiéu trong danh muc bang nhau; (2) co6 phiéu A
chiém % danh muc va c6 phiéu B va C chiém ty 1¢ nhu nhau trong
danh muc:

Nén kinh té XA4c suat Loi suat

Co phiéu A | Co phiéu B | Co phiéu C
Tang truong 0.4 10% 15% 20%
Suy thoai 0.6 8% 4% 0%
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Loi suat ky vong

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Rui Ro

Rui ro c6 thé lam cho loi nhuén trén thuc
cua mot khoan dau tu khac vo1 du tinh
ban dau
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Cac loai rui ro

Riii ro hé thong (systematic risk-market risk)

Rii ro ca nhan (unsystematic risk-unique risk)
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Cac thwoce do rui ro

Phuong sai1 (Variance)

P 1éch chuan (Standard Deviation)
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Cac thuoc do rui ro

Phuong sai:
Po d6 Iéch cua gia tri can do so véi binh quan (mean) cua cac gia tri do.

Cong thirc

cz=2 p !i—E(R.)E

Trong do: P, 1a xac suat xay ra 1oi suat R,
R 1a loi suat néu truong hop i xay ra
E(R ) 13 loi suat ky vong twong Gmg véi trudng hop i
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Cac thuorce do rui ro

P 1éch chuan

La chénh léch binh quan cua thu nhap so voi1 gia tr1 ky
vong

Cong thirc:

0=\/072=\/Z P~ lzi—E(Ri)E
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Cac thuoc do rui ro

Vi du !

Mot co phiéu A duoc du doan cic kha ning loi
suat nhu trong bang dudi day. Hay tinh phuong

sai va d6 1éch chuan cua co phiéu A?.

Loi suit (R;) Xac Suat (P,) Loi suit du kién -E(R; )
0,08 0,35 0,103
0,10 0,30 0,103
0,12 0,20 0,103
0,14 0,15 0,103
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Cac thuoec do rui ro

Bai giai:
R E(R)) |R-ER;) [|[Ri-E(R)J Pi R; - E(R))]?P;
0,08 |0,103 |-0,023 0,0005 0,35 0,000185
0,10 |0,103 |-0,003 0,0000 0,30 0,000003
0,12 10,103 |0,017 0,0003 0,20 0,000058
0,14 0,103 |0,037 0,0014 0,15 0,000205

Tong | 0,000451

G % = 0,000451

o = 0,021237

CuuDuongThanCong.com

https://fb.com/tailieudientucntt



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

Phuwong sai va do léch
chuan cua lgi suat qua khwr

Phwong sai la trung binh binh thuong chénh 1éch gitta loi suat
thuc t€ va lgi suat trung binh. Phuong sai cang l6n ching to

chénh 1éch gitra loi suat thuc té va loi suat trung binh cang 16n *:

Cong thtrc:

L= L <20 L -g2b kg

O'Z — 1

n 1

P léch chuan

O'=,,/62
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Phuwong sai va do léch
chuan cua lgi suat qua kKhwr

Vi du i:

Hay tinh phuong sai va do 1éch chuan cua cong ty A co
murc loi suat thuc té trong 4 nim gan day nhu sau:

Nam Loi suit thue té
2000 -20%
2001 50%
2002 30%
2003 10%
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Phwong Sai va dd 1éch chuan
cua lgi suat qua khw

Bai giai:

Nim Loi suat thue té | Lgi suét trung 1-2 (1-2)?
(1) binh (2)

2000 -20% 17,5% -0,375 0,140625

2001 50% 17,5% 0,325 0,105625

2002 30% 17,5% 0,125 0,015625

2003 10% 17,5% -0,75 0,005625

Tong 0,70 0,267500

Loi suat binh quan=0,70/4=0,175
Phuong sai=0,267500/3=0,892
Do 1éch chuan= oez= (0,2987
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He soO rui ro

- Panh g1a mirc d6 rui ro cua cac khoan dau tu:

- Cang nhé cang tot!

CuuDuongThanCong.com
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Rui ro cua Danh muc dau tw

Cac thudce do rai ro cua danh muc dau tu:

Hi¢p phuong sai1 (Covariance)
H¢ so twong quan (correlation coefficient)
Phuong sai cua danh muc dau tu
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Hiép phuong sai

Covarian 14 chi s6 do luong mic d6 chuyén dong cung chiéu voi
gia tri trung binh cua hai bién sol.

Cong thirc:
Cov (R,,R_.) ™ 2 P, $<A,i - E(RA)/%B,i - E(R)-

Trong do:P; 1a xac suat xay ra hoan canh 1
R, ailaloi suat tai san A trong hoan canh i
Rgila loi sut cua tai san B trong hoan canh 1
E(R »): Loi suat ky vong ctia tai san A
E(R ): Loi suat ky vong cia tai san B
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Hiép phuong sai

Covariance ap dung v¢i so liéu qua khu:

Cong thirc
RN

n 1

Cov AB

Trong do: Ry 5:Loi suat yéu cau cua tai san A trong thoi ky t
R;g:Loi suat yéu cau cua tai san B trong thoi ky t

R, ° Lo1 suit trung binh cua tai san A

R, :Lo1 suat trung binh cua tai san B

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Hiép phuong sai

Nhan xét 1;

Covariance duong : Loi suat cia tai san A va tai san B chuyén dong
cung chiéu

Covariance Aam: Loi suat cta tai san A va tai san B chuyén dong
nguoc chiéu

» Covariance =0: Loi suat cua tai san A va tai san B khong c6 quan
hé tuyén tinh véi nhau

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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He sO twong quan

Hé so twong quan -Corelation coeficience’ : Chuan hoa
covariance vi covariance chi cho biét hai blen c6 moi quan
hé tuyen tinh hay khong chtr khéng cho biét muc do cia
moi quan hé do:

Covariance chiu tac dong cua phuong sai (mic do rui ro)
cua cac tai san thanh phan Chia Covariance cho tich cua
phuong sai cia tai san A va tai san B ta duogc hé so tuong
quan.

Cov (R,,R_)
T(R,L)T(RY)

Corr (R,,R_;) ™ (R ,.,R

B

Cov (R,,R,)=F , X% XP(R,,R,)

A B

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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He so twong quan

Y nohia !

*Gid tri cua hé s6 twong quan nam trong khoang [-1 1]Neu hé sb
tuong quan = =1 (perfectly positively correlated) loi suat cua hai tai
san ludn ludn chuyén dong ty 1¢ theo cing hudng véi nhau.

°Neu hé so tuong quan =-1 (perfectly neigatively correlated), loi
suat cia hai tai san ludn luén chuyén dong ty 1& ngugc chiéu véi
nhau.

*Gla tri tuyét d6i ctia hé s0 fuong quan cang nho thi moi quan hé
tuyén tinh cang long 1€o, néu gla tri cua hé sO twong quan bang 0
thi loi suat cta A va B khdng c6 méi quan hé tuyén tinh.

;ThanCong.com https://fb.com/tailieudientucntt
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He sO twong quan

Tinh h¢ s6 twong quan cua c6 phi€u A va B trong vi du trudc:

Bai giai:
o = 0,2236
o < 0,3225
_ Cov s _ 0,0510 _
,OA L = — 0,7072
| o o 0,2236 x0,3225

Nhdn xét: Loi suat ctia co phiéu A va B c6 xu huong chuyén
dong cung chiéu nhau tuy nhién khong phai la twrong quan tuyét
do do hé so6 twong quan nhé hon 1

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Phuong sai ciia danh muc dau tw

Cong thirc tong quat:

Trong do:

d FZ, : Phuong sai ciia danh muc dau tu

W.. Ty trong cua tai san 1 trong danh muc

W; Ty trong cua tai san j trong danh muc

Cov (i,j): Covariance ctia loi suat tai san i va tai san j
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Phwong sai cua
danh muc dau tw

Danh muc dau tw gom 2 khoan diu tu:

o2 = + + +

w,w,cov(R, ,R,)"w,w_ cov( R, R,)"w_w cov( R,,R,)"w_w_cov( R,,R;)

= 202_|_ 20-2_|_
w ® Tw,”_"2w w_ cov( R,,R,)

Danh muc dau tw gom 3 khoan dau tw
c? =202+ 2?02+ 202+
P WA A WB B WC Cc

+ + +
2w, w_ cov( R,,R_ )" 2w w_cov( R,,R_ )" 2w _w_cov( R_,,R_)
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Phwong sai cua danh muc
dau tu !

Vidu 1:
Cho danh muc dau tu gom 2 co phiéu A, B ¢6 s0 liéu nhu sau:
Ty trong Phwong sali H¢é so twong quan
A 0,4 0,09 0.5
B 0,6 1,96

Tinh d6 1&ch chuan ctia danh muc dau tu

Bai gidi

o c = €a27000 *~ 862196 *2%0,4%0,6%0,5%0,3%1,4
= 0,8280

O =

0,906

CuuDuongThanCong.com
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Da dang hoa danh muc

dau tu 1

Pa dang hoa danh muc dau tu ¢6 tac dung lam giam rui ro cua danh muc:

Xét vi du sau:

Ta c6 s0 li€u vé rui ro va loi suat ky vong cua cod phiéu A va B nhu sau:

Co phiéu A Co phiéu B
Loi suit ky vong (%) 11% 25%
P léch chuan (%) 15% 20%
H¢é s6 twong quan 0,3

CuuDuongThanCong.com
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Da dang hoa danh muc
dau tu!

Cac kha nang két hop gitta co phiéu A va B:

Ty trong CP,_(W,) 100% | 80% | 60% | 40% | 20% | 0%

Ty trong CPg (Wpg) 0% | 20% | 40% | 60% | 80% | 100%

Loi suat ky vong cua 11,0% | 13,8% | 16,6% | 19,4% | 22,2% | 25,0%
danh muc (E(R,))

Do 1éch chuan cia danh | 15,0% | 13,7% | 13,7% | 14,9% | 17,1% | 20,0%
muc
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Pa dang héa danh muc dau tw ?

o, (%)
F Y

49,2

23.9 — —

19.2

| ¥ | . 1= $&Ilugng cd phiéu
1 10 20 30 40 1,000
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Ung dung trong quan tri
danh muc

MO hinh Markowitz
Dwong bién hiéu qua (Efficient Frontier) thé hién murc lgi suat cla

mo&t danh muc dau tw ing véi mot me rui ro nhat dinh, vi du nhw
danh muc v&i lgi suat cao nhat irng véi mét mire rui ro ¢ dinh

E(R,)

Efhicient Frontier

Risk {0 )
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Ung dung trong quan tri
danh muc dau tw

MO0 hinh: Markowitz
Danh muc dau tu t6i vu (optimal portfolio) : X, Y.....

E(R,)

Risk (e}
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Ung dung trong quin
tri danh muc dau tw

Hé s6 Beta

« Béta B 14 hé s6 phan anh rui ro ctia mot CP. B do do nhay cam/ murc do giao dong
ctia CP d6 véi dién bién cia thi truong.
_ cov( i,M )

i o 2
M

Y:;

Néu IpI=1: CP giao dong tang/giam bang véi thi truong ting/giam

Néu IBI>1: CP giao dong manh hon thi trudng

Néu IpI<1: CP giao d6ng nho hon thi trudong

« Hau hét cac cb phiéu c6 p nam trong khoang 0,5-1,5, rat it truong hop co p<0.1

e Thich hop vé6i phan tich ngan han
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Ung dung trong quan tri
danh muc dau tw

M6 hinh CAPM wng dung 3
Vidu
Xac dinh loi suat yéu cau ciia khoan dau tu vao co phiéu ABC biét loi suat phi rai
ro cua thi truong 13 11%, loi suat bu rii ro cua thi truong 1a 6%, hé sb B cia co
phiéuAla 1.2

Bai gidai

E(Rpgcy = 11+1.2 x 6 = 18.2%

Vidu 2 1:
Xac dinh loi suat yéu cau ctia khoan dau tu vao co phiéu ACB biét loi suat phi rai ro
cua thi truong la 11%, loi suat ky vong cua thi truong la 15%, hé $6 B cua co phiéu A
1a 1.5

Bai gidi

Kpge = 11+1.5 x (15-11) = 17%
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