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E: I. MU'C SINH LOI TRONG PAU TU CHUNG KHOAN

1. CAC THUYOC PO MUC SINH LO!I (Loi suat dau tw)
1.1 Mtrc sinh I&i tinh bang gia tri tuyét doi

3 La phan chénh l&éch gitra két qua thu dwoc sau mot khoang thoi

gian dau tw va von gdc ma nha dau tw phai bd ra ban dau

Q Mdrc sinh 1& nha dau tw chirng khoan (cb va trai) nhan dwoc xuat

phat tlr 2 ngudn:
> Income gain: ¢b tirc (dividend) hodc trai tirc (coupon)

» Capital gain: chénh |éch gilra gia ban va gia mua

[Téng murc I&i = cb tire (trai tiee) + 14i (16) vén}
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E: I. MU'C SINH LOI TRONG PAU TU CHUNG KHOAN

VD1: Néu nha dau tw mua cb phiéu TDH vao dau ndm vai gia
mua la 60.000 d, trong ndm nha dau tw nhan cd tic

1000d/cp, cudi ndm gia cb phiéu TDH la 80.000 d.

Vay tdng murc sinh I&i trén méi ¢b phiéu TDH (R) la :

R = (80.000 - 60.000) + 1.000 = 21.000 4.

Trong trwdng hop gid TDH cudi ndm gidm xudng con

50.000d ta sé bj 16 vé von. Nhw vay tdng mure sinh I&i trong

trwdng hop 16 vé von:

R = (50.000 — 60.000) + 1000 = - 9000d
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E: I. MU'C SINH LOI TRONG PAU TU CHUNG KHOAN

1.2 Mdre sinh I&i tinh theo phan tram:

a Mrc sinh 1&i tinh theo phan tram (%), tic gia tri twong
ddi c6 y nghia I&én hon khi danh gia hiéu qua dau tw.

d Muc sinh 1o tinh theo phan trdm (%) sé cho biét néu
dau tw 1 dong thi ta thu vé dwoc bao nhiéu déng va no l1a

co s& dé so sanh cac khoan dau tw khac nhau.

D _ (P, Py)
P

0 0

R:

1

RETURN AND RISK

;ThanCong.com https://fb.com/tailieudientucntt


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

I.: 1. MU’C SINH LO'I TRONG DAU TU CHU’PNG KHOAN

VD2: Gia st* mot nha dau tw mua cd phiéu VNM vao
thoi diém dau nadm véi gia 95.000d va gia cudi nam 1a
135.0004. Trong nam, cdng ty da tra cd trc cho mbi cd
phiéu 2000 thi tdbng mirc sinh 1&i trong ndm la bao

nhiéu?
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E: I. MU'C SINH LOI TRONG PAU TU CHUNG KHOAN

1.3 Mdrc sinh Ioi trong mét khoang thoi gian:
1.3.1 Téng murc sinh [6i nhiéu ndm va mirc sinh I6i binh
quan /iy ké hang nadm

< Gia dinh rang toan b cb tirc lai dwoc tai dau tw va ciing
co murc sinh 1&1 twong tw nhw maee sinh 1o von gbc. Khi do:

R “"(QITR)TATR)T.LC@ATR)TL

tham

Trong do:
Rinam: TAng mdrc sinh I&i t ndam
t:sd ndm
Rt : Mtrc sinh I&i nam thur t
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I. MU’C SINH LOl TRONG PAU TU CHUNG KHOAN

< Mtrc sinh 1&i lGy ké theo tirng ndm binh quan nham so

sanh: méi nam tang bao nhiéu phan tram (%)

R gram \/(1+ R)*QTR,)*..QTR,) 1

VD3: Néu murc sinh 1o 1a 8%,10%, -2% trong khodng thoi
gian 3 nam thi tdng mirc sinh I&i cta 3 nam 1a? Mdc sinh &

IGy ké binh quan hang nam 1a?
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E: I. MU'C SINH LOI TRONG PAU TU CHUNG KHOAN

1.3.2 Mrc sinh 16 hang thang quy déi thanh mdre sinh I&i ndm
Trong trwdng hop trai phiéu , nha dau tw nhan dwoc I theo dinh ky
(3t, 6t) 1 lan. Va gia st so tién nay lai dwoce tai dau tw véi cling miee
14 nhw von goc thi nd sé lam i suat nam clha khoan dau tw cao
hon 1di danh nghia trén trai phiéu

COng thurce: 12

Trong do:
Rn: mdc sinh 1¢1 theo nam
Rm thang: mdc sinh [&i cua m thang (m <12)

Cha y: Khi tinh s6 tién thwe thu phai loai trir yéu t6 thué
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Trwwoong hop meree sinh I¢i ngay va mdee sinh 1o nam

365

1

n
nngay )

VD4: Muc sinh I6i 3 thang 20% => MUc sinh I6i nam Ia :

Mdc sinh 1G6i 35 ngay la 6% => MUc sinh |IGi nam |a :
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I.: 1. MU’C SINH LO'I TRONG DAU TU CHU’PNG KHOAN

1.4 Mirc sinh I¢i binh quan sé hoc:

Mdc sinh 16 binh quan sé hoc cho biét trong mot khoang thoi gian
dau tw nhat dinh, nha dau tv thu dwoc mire sinh I&i binh quan mot
nam | bao nhiéu, tr d6 sé& quyét dinh cac khodn dau tu trong twong
lal

_ + + o+
~_ (R,7R, T TR

t

Trong do:
R: Mtc sinh I&i binh quan nam
R1, R2, ...,Rt: Mtrc sinh I&i ttrng nam trong khoang thoi gian t
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I. MU’C SINH LOl TRONG PAU TU CHUNG KHOAN

VD5: Mc sinh I&i modt cd phiéu trong 6 ndm 14 6%, 10%,
12%, 25%, -4%, 10%

= Murc sinh I&i binh quan la:
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I. MU’C SINH LOl TRONG PAU TU CHUNG KHOAN

1.5 Mirc sinh I binh quan trong sé (IRR)

= Mtrc sinh 1&i nay dwoc tinh khi nha dau tw mubn danh gia
két qua sinh I&i binh quan moéi nam trong ca giai doan dau
tw dai han v&i cac dong tién thu vé tai cac thdi diem khac
nhau

Cu thé:

= V6n dau tw ndm dau (ndm 0) la 1 ty dong, toan bd cac
dong tién thu hoi vé trong vong 4 nam sau do, nhw sau:

Dong tién -
thu dugc

(ty dong)
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I. MU’C SINH LOl TRONG PAU TU CHUNG KHOAN

Ty 1€ ndi hoan IRR dwgc xac dinh nhu sau:

,-_ 0t , 05 . 08 , 1.0

A@TIRR) (@FTIRR)Y @FIRR) (@FIRR)’

= IRR=4.17%
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E: Il. RUI RO TRONG PAU TU CHUNG KHOAN

1. Ruirolagi?

d RUi ro trong dau tw chirng khoan la kha nang xay ra

nhiéu két qua ngoai dw kién

A O gbc dd khac: La kha nang lam cho mdrc sinh 1o thue
té nhan dwoc trong twong lai khac so véi dw tinh ban
dau.

d Cha y: Moi yéu td lam murc sinh 1&i thay dbi so véi dw
tinh (Ilam tang hay gidm) déu dwoc goi Ia rai ro.
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II. RUI RO TRONG PAU TU CHUNG KHOAN

2. Phan loai ruiro:
Gom 2 loai:
> RuUi ro hé thdng (systematic risks)

> Rui ro khdng hé thong (unsystematic risks)
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E: Il. RUI RO TRONG PAU TU CHUNG KHOAN

2.1 Rdiro hé thong (Systematic risks):

3 La loai rai ro tac ddng dén toan bd thi trwdng hodc hau
hét cac loai chirng khoan

3 Loai rii ro nay chiu tac dong cla cac diéu kién kinh té
chung nhw lam phat, sy thay déi ty gia hoi doai, 1ai suat
..., d6 1a cac yéu t6 nam ngoai cong ty, khong thé kiém
soat duoc

3 RuUi ro hé thdng lai dwoc chia nhé thanh céc loai rui ro
khac nhau, cu thé:
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E: Il. RUI RO TRONG PAU TU CHUNG KHOAN

2.1.1 Rdi ro thi triworng (market risk): (véi c6 phiéu)

3 Rui ro thi trwong 1a sw thay dbi mire sinh 1&i do sw
danh gia va ra quyét dinh cta cac nha dau tw trén thi
trerong.

3 La rdi ro ma biéu hién ra la sw dao ddng manh trong
1 khodng th&i gian cla gia c¢d phiéu mac du thu nhap

cda cong ty khéng doi.

RETURN AND RISK

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


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

E: Il. RUI RO TRONG PAU TU CHUNG KHOAN

% Nguyén nhan: Do cach nhin nhan, phan &rng cua
cac nha dau tw cé thé khac nhau vé trng loai hodc
nhém cb phiéu. Cac nha dau tw thwdng quyét dinh viéc

mua ban chirng khoan dwa vao 2 nhom s kién:

» Nhém sw kién hiru hinh: Céc bién ddong kinh té,

chinh tri, xa hoi
> Nhém sy kién vo hinh: do yéu t6 tdm ly cda thi

trwong
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E: Il. RUI RO TRONG PAU TU CHUNG KHOAN

2.1.2 Ruairo |&i suat (interest rate risk): (v&i trai phiéu)

3 La rdi ro ma biéu hién ra la: sw khéng 6 dinh trong gia
thi trwdng, lam anh hudng téi thu nhap trong twong lai

O Nguyén nhan cot 16i 1a do sw 1én xudng cua lai suat
chuan-lai suat trai phiéu CP. Lai suat chuan tang, gia
chirng khoan gidm, lai suat chuan gidm, gia ching
khoan tang.

2.1.3 Rui ro strkc mua (purchasing power risk): do lam
phéat. Yéu to nay tadc ddng manh dén lai suat danh nghia
va gay rui ro
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E: Il. RUI RO TRONG PAU TU CHUNG KHOAN

2.2 Rai ro khong hé thong (Unsystematic risks)
3 La rui ro do cac yéu to ndi tai gay ra,

3 C6 thé kiém soat dworc, c6 thé da dang hda dwoc

3 Chi tac ddng dén mét nganh hay téi mét cong ty,

mot hodc mét s6 chirng khoan
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II. RUI RO TRONG PAU TU CHUNG KHOAN

RUi ro khong hé thdng gom:
» Rui ro kinh doanh (businese risk)
» Rui ro tai chinh (financial risk)

» Rui ro quan ly (management risk)
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I.: II. RUI RO TRONG PAU TU CHUNG KHOAN

2.3 Phan tich thong ké doi véi rai ro

Phwong sai va dd 1éch chuan 1a nhirtng hé sé dwoc dung dé do
lwdng mdrc bién ddng ctia mirc sinh I&i hay chinh la rdi ro cua
khoan dau tw

Gid s rang ta c6 cac di liéu lich s vé mic sinh 1&i cha 1
chrng khoan la R, trong th&i gian t voi n =1,2...N. Muc sinh [&i
binh quan la:

+ + .
R, "R, TR, T... "R,

R__

n
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II. RUI RO TRONG PAU TU CHUNG KHOAN

Cong thirc tinh:
“ Phwong sai (variance of return)

— A2 4+ — A2 4+ — n\2 4+ 4 — 2
o (R):(Rl R T(R,"R) " T(R, R) T..T (R, "R)

n

< D6 léch chuan (standard deviation of return):

O = 4/Var
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II. RUI RO TRONG PAU TU CHUNG KHOAN

m“m

2003

2004

2005

2006

2007

0.2

0.05

0.4

-0.095

0.705

CuuDuongThanCong.com

0.0090

0.0590

-0.0910

0.2590

-0.236

0.000081

0.003481

0.008281

0.067081

0.55696

0.13462
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- 0.141
_ 0.13462 _
Var — — 0.026924
5

o = \/0.026924 = 0.1641
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lIl. DANH GIA RUI RO VA MUC SINH LOI KY VONG

2.4 Xac dinh rai ro va mire sinh 1&i dw kién

2.4.1 Xac dinh mdre sinh 1&i duw kién (expected return)

E(R) = ZRP
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I.: lll. DANH GIA RUI RO VA M(PC SINH LOT KY VONG

Vi du:

Nguwdi ta dw kién rang: & tinh trang kinh té hwng thinh,
cb phiéu Netcap (ky hiéu N) s& c6 mrc sinh |&i 1a: 80%
va cb phiéu Jmart (ky hiéu J) s& c6 merc sinh 10i 14
20%. Nén kinh t& & tinh trang suy thodi, c6 phiéu
Netcap s& c6 muc sinh 1o 1a -20% va cd phiéu Jmart
s& cO murc sinh 1oi 1a 30%. Gid st xac suat cho moi

tinh trang kinh té ké trén déu la 0.5.
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lIl. DANH GIA RUI RO VA MUC SINH LOI KY VONG

Tinh trang | Xac suat Mirc sinh Ioi du kién

cua nén xay ra cho | (%) cho tung tinh trang
kinh té moi tinh kinh té

trang kinh [reFs phan N
te

Suy thoai 0.5 -20 30

Hung thinh 0.5 80 20
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lIl. DANH GIA RUI RO VA MUC SINH LOI KY VONG

E(R,) T 05%30% T0.520% ~ 25 %

E(R,)~05%(720%) T 0.5%80% ~ 30 %
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lIl. DANH GIA RUI RO VA MUC SINH LOI KY VONG

2.4.2 Xac dinh rai ro dw kién

var = 2. (R.“E(r) P

i—1

O = 4/Var
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I.: lll. DANH GIA RUI RO VA M(PC SINH LOT KY VONG

Co6 phiéu N:

Tinh trang | Xac suat P| R, - E(R) | (R; -E(R))? | Tich s6

(1) (2) (3) (4) (2)*(4)
Suy thoai 0.5 -0.5 0.25 0.125
Hung thinh 0.5 0.5 0.25 0.125

Var = 0.25 O = «/0_25 = 0.5

RETURN AND RISK

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


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

I.: lll. DANH GIA RUI RO VA M(PC SINH LOT KY VONG

Co6 phiéu J:
Tinh trang | Xdc sudt P| R -R (R, - R)2 | Tich s6
(1) (2) (3) (4) (2)*(4)
Suy thoai 0.5 0.05 0.025 |0.0125
Hung thinh 0.5 -0.05 0.025 |0.0125
Var = 0.025 o = \/0.025 =~ 0.15
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I.: lil. DANH GIA RUI RO VA MU’C SINH LO'I KY VONG

2.5 Lo’i nhuan va rui ro cua DMBT

2.5.1 Méi quan hé giira loi suat DMDT véi loi suat cda tieng c6 phiéu
= + + o+
R, R,.p, " R,.p, " ... "R _.p,

Trong do:
R1,R2,...,Rn : Igi sudt clia tirng c6 phiéu da biét trudc.
pl,p2,....,pn : ty trong dau tu vao tung cb phi€u
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I.: lil. DANH GIA RUI RO VA MU’C SINH LO'I KY VONG

Vi du ¢6 phan J va c6 phan N

< MUrc sinh 1&i ciia danh muc dau tw néu kinh té suy thoai:
R, 0.5°(T20%) "0.5°30% ~ 5%
< Néu kinh té hwng thinh:

R, ~05%80% T0.5*20% ~ 50 %
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lIl. DANH GIA RUI RO VA MUC SINH LOI KY VONG

2.5.2 Danh gia DMDT dura trén loi suét ky vong va doé
Iéch chuan

< Loi suat ky vong cia DMDT:

= —+ + +
Erp Erl.w1 Erz.w2 Ern.wn

Trong do:
E(ri): ti I& loi nhudn mong doi cua chirng khoan |

Wi: ti trong cua chirng khoan i trong DMBDT
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lIl. DANH GIA RUI RO VA MUC SINH LOI KY VONG

Vi du: ta c6 danh muc dau tw sau:

LN Ky vong

REE 0.2 10%
SAM 0.3 12%
HAP 0.1 11%
TMS 0.15 9%
BBC 0.25 /7%

Loi suat ky vong ctia cd DMDT

Er, =10 0.2712%0.3711°0.179%0.156 7 7X0.25 ~ 9.8%
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lIl. DANH GIA RUI RO VA MUC SINH LOI KY VONG

< D6 léch chuan cua DMDT

) _ _ 2
- 2 lp,i E(R,)—"P,

02 =W202+W20-2_|_

P 11 ', 2W,w,cov( r,T,)
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lIl. DANH GIA RUI RO VA MUC SINH LOI KY VONG

* Hiép phuwong sai (Corvariance Cofficient)

Cov (r,,r,) ~ Z P lli - Er1]2i ~ Er, -
i—1

Trong do:
CoV(ry,r,): Hiép phwong sai cua 2 ck 1 va 2
P.. Xac suat xay ra tinh hudng i
Er,: LN mong doi cua CK 1
Er,: LN mong doi cua CK 2
r,i: LN mong dgi ctia CK 1 tai tinh hudng |
r,;: LN mong doi ciia CK 2 tai tinh hudng i
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lIl. DANH GIA RUI RO VA MUC SINH LOI KY VONG

< Hé so twong quan

_ CoV (r,,r,)
)

1 2

cor (rl,rz)

Cor(r,,r,): Hé so twong quan cla ti suat thu nhap cia CK1
va CK2

CoV(r,,r,): Hé so tich sai cila CK1 va CK2

¢ o Do léch chuan cla ti suat thu nhap ctia CK1 va 2
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lIl. DANH GIA RUI RO VA MUC SINH LOI KY VONG

N\ = N

Bal tap'
C6 sb liéu vé 2 cd phiéu theo bang sau:

Tinh trang Lgi suat dau | Lgi suat dau
kinh té tu vao CPA tu vao CPB

Suy thoai 20% -5% 6%
Binh thudng 40% 10% -2%
Kha 30% -4% 8%

Hung thinh 10% 7% -9%
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lIl. DANH GIA RUI RO VA MUC SINH LOI KY VONG

. Xac dinh thu nhap ky vong dau tw vao Ava B

. RQiro dau tw vao Ava B

. TichsaicuaAvaB

. Hé sb twong quan gitra Ava B

. Gia st két hop A va B vao 1 DMBT véi ti trong cia A
la 0.6; ty trong cua B la 0.4. Hay tinh LNKV va RR cua
DMDT nay

RETURN AND RISK

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


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

Thank You!
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