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Nhirng nOi dung chinh

Mcrc sinh I&i cha dau tw

Rui ro va muec bu rui ro

Lam phat va loi suat thyc

Phan bd tai san gitra cac danh muc tai san
rui ro va phi rui ro
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MCrc sinh I clia dau tw

« Cac yéu to quy dinh murc 13i suat

» Po lwdng muirc sinh 1&i cia dau tw

» So sanh murc sinh 1&i trén nhirng ky nam gitr
khac nhau
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Cac yéu to quy dinh murc lai suat

« Ngudn cung quy tlr ngudi tiét kiém (chi yéu
la cac ho gia dinh).

» Cau vé quy tr khu vwe kinh doanh

* Cung hoac cau rong cda chinh phu vé quy,
thé hién qua hanh déng cua ngan hang trung
wong.
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L&i suat thwe va 1ai suat danh nghia

» Ba yéu t6 co ban quy dinh 1ai suat thuc:
cung, cau, hanh ddng cla chinh phu .

e Lai suat quan sat dwoc trén thuc té 1a 1ai suat
danh nghia, bang lai suat thwc cdng vai ty &
lam phat dw tinh:

£ °SR =i

Chinh xac hon, 17r~ =
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L&i suat can bang

« Lai suat thwe can bang la diém gap nhau cua
dwdng cung va dudng cau. Cac yéu to tac
dong lam dich chuyén hai dwdng nay sé lam
thay ddi 1ai suat thwe can bang.

e Irving: 1ai suat danh nghia tédng 1-1 cung v&i ty
l€ lam phat dw tinh.

— V&i E(i) 1a ty 1& lam phat dy tinh, va néu 1ai suat
thwe 1a on dinh, thi sy tang Ién cua 1ai suat danh
nghia phai dw bao ty I&€ lam phat cao hon.

R =r + E(i)
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Loi suat trén mot ky dau tw

» M6t nha dau tw dang tim kiém mét khoan dau
tw an toan: trai phiéu zero cua Kho bac, voi
ménh gia 100% va dao han sau T nam, va gia
ban la P(T).

« Loi suat phi rai ro: ty 1& tdng (%) cla gia tri
trén thdi han cua trai phiéu:

100
=

=1

r (T) ™~
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Ky dau Loi suat phi rai

tw Gia, P(T) [100/P(T)] - 1 ro trén ky dau
(T) tw xac dinh
Nra nam 97,36% 100/97,36 -1 =0,0271 r(0,5) =2,71%
1 nam 05,52% 100/95,52 - 1 =0,0580 r{(1) = 5,80%

25 nam 23,33 100/23,3-1 =3,2918 r(2) = 329,18%

Nhan xét: Ky dau tw dai hon dem lai loi suat cao hon.
Vay lam thé nao dé so sanh lgi suat trén nhirng ky dau
twr c6 do dai khac nhau?
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Loi suat hiéu dung ndm, EAR

» EAR: % tang thém cua so tién dwoc dau tw
trong thoi gian 1 nam.

» V&i mét khodn dau tw 1 ndm, EAR bang tong
o'l suat, r{(1); Loi suat gop, (1+ EAR), la gia tri
cuOi cung cua khoan dau tw 19%.

» V&i khoan dau tw dwéi 1 ndm: ghép lai loi
suat ntra nam 2,71% trén hai ky nira nam:
1+ EAR =(1,0271)? - EAR = 5,49%
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 V&i khoan dau tw trén 1 nam, vi du 25 nam:
(1 + EAR)? = 4,2918

1 + EAR = 4,2918%25=1,0600
EAR = 6%.

« Khal quat:
1+ EAR =[1 + r(T)VT]

10
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Loi suat % nam (APR)

» \/&i nhirng khoan dau tw ngan han (T< 1 nam)
thwdng st dung phép tinh Igi suat don hon 1a
ghép I,

» Néu cb n ky ghép lai trong nam, va loi suat
trén moi ky l1a ry(T), thi

APR = n X 1{(T)

—F S5 &

T

11

|! |I l I uuu ; nnnnnnnn .com



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

Vi du

« Dé dbi APR sang lai suét hiéu dung, nguoi

ta can biét ky nam qiiv la bao lau.

e Vi du: Mua tin phiéu KB dao han sau mét
thang, v&i gia 9900%. Vao ngay dao han,
nhan dwogc ménh gia 10000%.

HPR = 100$/9900% = 0,0101 = 1,01%
> APR = 1,01% x 12 = 12,12%
1+ EAR = (1,0101)12 = 1,1282

> EAR = 0,1282 = 12,82%
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Ky nam git véi loi von va thu nhap:

(Gia tri cudi ky - Gia tri dau ky) + Thu nhap
Gia trj dau ky

HPR =

V&i mét cd phan nam gilr trong mot ndm

HPR thuong ap dung cho ky ndm git tir mét ndm tré xudng

‘l l |l I CUUE ongThanCong.com
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Loi suat qua nhiéu ky

e \/&i mot ky duy nhat, HPR 1a mét thwde do lo
suat dau tw don gian, rd rang.

« V/&i mot quy dau tw hoat ddng qua nhiéu ky
(nhiéu quy, nhiéu nam), tbng lwong tién dau
tw bién dodi, c6 ca dong tién vao va ra, dong
tién vao rong c6 thé am hoadc dwong:

— HPR duoc tinh trén tivng ky, mirc loi suat binh
quan cua nhiéu ky duwoc tinh nhu thé nao?

!|I{ I uuu ; oooooooooo m
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+ Vi du: gid s vao cudi moi quy, quy dau tw thu
hut thém tién vao va co6 dong tién ra khi co
déng ban lai chirng chi,

Quyl Quy2 Quy3 Quyd4
Tai san vao dau quy (triégu$) 1,0 1,2 2,0 0,8
HPR (%) 10,0 25,0 (20,00 25,0
Toéng tai san trwéc dong vao 1,1 1,5 1,6 1,0
rong
Dong vao rong 0,1 0,5 (0,8) 0,0
Tai san vao cudi quy 1,2 2,0 0,8 1,0

\3
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Po Iwdng loi suat qua nhiéu ky?

» SO binh quéan s6 hoc (R,): trung binh céng

cla cac murc loi suat cla tieng kY.

Ra=(Ri+ R+ R+ R, + RN

= (10 + 25 — 20 + 25)/4 = 10%

— Khong tinh mure lai “kep”

— Néu cac mau loi suat trong qua khiv dd 1én va co
tl'nh dqi dién cao, thwdc do nay la dw bao 1ot
nhat vé hoat déng cua cac quy trong twong lai.

|! |I l I uuu ; nnnnnnnn .com
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Rui ro cua dau tw
» Khai niém: Tinh khong chac chan cua loi suat
Ky nam gitr trong twong lai.
« Nguon cua rui ro dau tu:
— Céc bién ddng kinh té vi mé
— Bién ddng cla nganh
— Dién bién ngoai du tinh cua trng tai san
 Lwong hoa rui ro
— Nhirng HPR nao 1a c6 thé dat dwoc?
— D6 chac chan ctia nhirng mure lgi suat do 13
bao nhiéu?

! I { I uuu ; nnnnnnnn .com
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Phan tich kich ban
va phan phdi xac suéat
 Phan tich kich ban:
— Tao m6t danh muc cac kich ban kinh té co thé,
— An dinh mdt xac suat cho mai kich ban p(s)
— U'dc tinh mot HPR sé dwoc thwe hién trong trng
trwrong hop; r(s).
« Phan phdi xac suat: danh muc cac két qua
c6 thé co véi nhirng xac suat twong ng.

‘l |I l I Cuu; ongThanCong.com
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Loi suat du tinh (ky vong)

 Phan phdi xac suat cho phép do lwdng ca
phan thwéng lan rui ro cla dau tw.

« Phan thwdng: 13 loi suat dw tinh ctia mot
khodn dau tw, E(r); 1a HPR binh quan nhan
dwoc, néu lap lai viéc dau tw vao tai san nay
nhiéu lan.

* Tinh E(r)

19
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Vi du:phan phdi xac suat va phan tich kich ban

Cau san Xac SALE.COM
phamcua  suat |5yt Tich s6
congty  caunay &uciu = (2)X(3)=
(1) Xayra nayxayra (4)
(2) (3)
Manh 0,3 100% 30%
Binh thwdng 0,4 15 6
Yéu 0,3 (70) (21)
1,0
E(r)=15%

Loi suat dw tinh = E(r) = Pyry + Por, +

- Z P.r
i—1

h ! CuugjongThanCOng.cum

BASIC FOODS
Loisuat  Tich so;
néucau (2) X (5)=

nay xay ra (6)
(5)
20% 6%
15 6
10 3
E(r)=15%
P

20
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So sanh hai co phiéu

» Loi suat du tinh bang nhau

» Loi suat thye té dao ddong trong nhirng
khoang khac nhau: ttr 20% t&i 10% va tw
100% t&i — 70%

* Khoang dao dong nay noi Ién rui ro cua cu
dau tuw.

|! |I l I uuu ; nnnnnnnn .com
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» Nguy co: thu nhap thuc té < mirc dy tinh, 6
phiéu nay la twong dai rui ro.

« Pau tw chi nén dwoc thwe hién khi loi suat du
tinh cua n6 du cao dé bu dap rui ro cua né.

 Poruiro ?

22
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Rui ro cua tai san biét 1ap
Phwong sai va do léch chuan

Var (r) =7 ° = 2. pr = E (0]

i~1

’n
D (r)=C = |% p[r~E(r)]°

Ve

o Sale.com = 65,84%
o Basic Foods = 3,87%.

23
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Y nghia cta dd léch chuan

» Loi suat thuc té sé nam trong khodng 1o
cla loi suat dw tinh.

e /&I 0 Sale.com = 65,84%

> XAac suat 68.26% dat dwoc loi suat thuce té
15% 65,84%.

» Loi suat thwe té :(tl - 50,84% t&i 80,84%)

24
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(tiep)

» Gia slr ca hai déu c6 gia 1008/cp va E(r) = 15%,
cb phiéu nao sé duwoc wa thich hon ?

 Cau tang, gia Basic Foods tang Ién 1509$, loi suat
giam con 10%.

 Cau gidm, gia Sale.com giam con 759, loi suat
tang 1én 20%.

e 20% - 10%= 10% la RP cho viéc chap nhan thém
rui ro cua Sale.com

Két qua : cau thay doi = gid thay doi > loi suat
thay doi

! “! { I uuu ; oooooooooo m
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Do lwdng rui ro trong qua khtr:

= (rj—;)2

==
\ pasn]

ﬁ||0|

26


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

Nguyéen ly

 Trong mot thi trwérng gom cac nha dau tw so rii ro,
chirng khoan nado c¢d rui ro cao hon phai cé loi suat
duw tinh cao hon.

« Néu tinh hudng nay khdng ton tai, viéc mua va ban
(cung,cau) trén thi trwedrng sé budc nd phai xay ra.

27
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Vi du

e V&i 1 triéu $, hai co hdi cho ban:

— Pau tw vao tin phiéu Kho bac, 5%, chac
chan thu loi nhuan 50000%.

— Dau tw vao Cong ty X; sau mét nam co
thé thu 2,1 triéu $ va 0%; xac suat 50-50
>E(r) = (10500003 - 1000000$)/1000000$
= 5%

 Chon phwong an nao?

! “! { I uuu ; oooooooooo m
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Khai niém so rui ro

— : e So rii ro
<
:E So /
2.
S
)
£
S
<« Bang quan Bang quan
®
o-
= Thich
Thich rai ro
X1 X2 Rui ro

29
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So rui ro va diém hiru dung

 Nhiéu nghién ctru thwe nghiém va lich s i
suat trén nhiéu loai tai san khac nhau xac
nhan: da s6 nha dau tw déu so rai ro. Ho chi
xem xét nhirng khodn dau tw khdng co rai ro
hoac cé mure bu rui ro > 0

« Danh muc rui ro sé bj “phat” mdt mere loi suat
Ky vong cho rui ro lién quan. Rui ro cang cao,
khoan phat cang I&n.

 Phan thwéng cho sw chap nhan ri ro :

—
uuuuuuuuuuu .com https://fb.com/tailieudientucntt



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

 V&i cac khoan dau tw canh tranh nhau,
khodn nao co loi suat cao hon, hay rui ro
thap hon, sé dwoc coi la hap dan hon.

« Khi lgi suat dv tinh tédng theo rui ro, lwa chon
nhw thé nao?

Danh muc RP E(r) SD
L (rdi ro thap) 2% 7% 5%
M (rui ro trung binh) 4 9 10
H (rui ro cao) 8 13 20

31
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Cham diém hiru dung

« Danh muc ndo cé dac trwng rii ro-loi suat hap
dan hon sé dwoc cho diem cao hon.

« M6t ham hiru dung dwoc sir dung phd bién

U =E(r) 05A%°

— U: gia tri h(ru dung

— A: chi sO so rui ro clia nha dau tw

— E(r): loi suat ky vong (biéu dién bang s6 thap
phan)

! |I { I uuu ; nnnnnnnn .com
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Lwong héa mare d6 so rui ro

= — 2
E(r,) r, %AGP

ECr== &

1/ o2
=

A:

e Vidu: Néu nha dau tw cho rang RP trén danh muc
cla ba 1a 8%, o =20%, thi co thé suy ra
A = 0,08/(0,5 x 0,202) = 4

‘l |I l I Cuu; ongThanCong.com
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e Luén ludn phai cé mdre bu rii ro duong dé cac
nha dau tw nam gitr lwrgng cung coO phiéu dang
ton tai thay vi dau tw vao cac tai san phi rui ro.

« Gia slr nha dau tv lwa chon danh muc dau tw
can cl vao ca loi suat dw tinh 1an rai ro. Mdrc bu
rii ro ma nha dau tw doi hdi trén mét danh muc
sé I&n hon néu
— Mdrc d0 so rii ro (A) I&n hon va néu
— Danh muc doé co6 rui ro I&n hon.

! “! { I uuu ; oooooooooo m
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CACH THUC XAC BINH MUC BU RUI RO

=
Loi suat thuc \
Lai suat phi rii ro + Chung cho tat ca cac
Rf Khoan dau tuw
Dw tinh /
lam phat
- +

Riéng cho twrng

Micburdiro | —— ==
khoan dau tw

”M Loi sudt doi héi 5
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Phan bo tai san

« Khai niém: Chiq tbng quy dau tw ve‘io nhirng I,oai tai
san I&n (tin phieéu Kho bac, trai phiéu, co phiéu...),
trong dé mét bé phan la cac tai san rui ro, con lai la
tai san phi rui ro.

» Tai san phi rui ro:

 Phan bb tai san duwoc coi Ié‘phén quan trong nhat
trong xay dwng danh muc dau tuw.

36
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Vi du vé phan bo tai san
« Danh muc hoan chinh C bao géom:

— Danh muc P: bao gém cd phiéu A va trai phiéu B,
vOi nhirng ty trong xac dinh. P dwoc coi la moét tai
san duy nhat, rui ro.

— Tai san phi rdi ro F: Tin phiéu Kho bac.

 Trong danh muc C: goiylatylé cua P va (1-y) la ty
& cua F.

« Gia sw: E(rp) = 15%; o = 22%; 1, = 7%
— E(rp) — 1 = 8% (murc bu rui ro).

! |I { I uuu ; nnnnnnnn .com
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Phan bo tai san gitva P va F

« Chon céc gia tri cla y, lan lwot bang 0; 0,5 va
1, tre Ia nhirng ty 1€ cua tai san rui ro trong
danh muc hoan chinh C.

e Tinh E(rc), 0 va mirc bu rui ro cua danh muc
hoan chinh C &*ng v&i méi ty Ié trén.

ECe )= ¥EE(5F ]
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“eat well”

E(r)

E(rp)=15%"""""""

J

vs. “sleep well”

Gitra hai diém bat ky trén

duwong CAL cé6 gi gibng nhau

va khac nhau? CAL = dwdng
phan b6 von

y=1,25

— E(Ip) - ;= 8%

P
|

S = 8/22 =
I

Op = 22%

39


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

Puwong phan bo von, CAL

 Nhan xeét:

— C4& mtrc bu ri ro va dé léch chuan clia danh muc
hoan chinh déu tang theo ty 1€ v&i khoan dau tw
vao danh muc rui ro, y.

— Cac diém biéu dién rui ro va loi suat clia danh
muc C, v&i tat ca cac lwa chon phan bo von (y),
déu nam trén mot dwong thang no6i P va F.

— Do dbc cua dwdng thang nay, S

—EEF = =45 —F
S = = = 0,36

! |I { I uuu ; nnnnnnnn .com
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« DO dc“')g = hé s0 gbc = hé s phén thwéng trén
tinh bién dong, la nhw nhau déi voéi tat ca cac
danh muc hoan chinh trén CAL.

« Cac két hop “rai ro — lgi suat” 13 khac nhau —
tao ra nhirng Iua} chon cho nha dau tw, tuy
theo mirc d6 chap nhan rui ro.

« Cac diém trén CAL nam bén phai danh muc
P?

! |u { I uuu : oooooooooo m
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Lai suat vay va cho vay khac nhau
E(r)

E(rp)=15%

42
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Chién lwoc dau tw thu déng

 Hai cach déltao thanh P: chién lwoc thu
dong va chién lwgc chu dong.
« Chién lwoc thu dong:

— Tién dé: cac chirng khoan duwoc dat gia hop ly,
thi tredng la hiéu qua.
— Muc dich : Tranh chi phi phan tich chirng khoan

43
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Pwong thi trwérng von CML

» Chién lvoc chi s6 hoa: két hop mdt danh
muc md phdng chi s6 c6 co s& rong (S&P
500) v&i moét tai san phi rai ro.

— Loi suat trén DM P phan anh loi suat trén chi so.
— Chi phi thap hon so véi chién lwgc chi ddng
— Co loi ich cua viéc “di xe mién phi” (free-rider)

« Puwdong CAL tao béi tin phiéu kho bac 1
thang va mét chi so co s& rdng dwoc goi la
dwdng CML — mot tap co hdi dau tw.

!|I{ I uuu ; oooooooooo m
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