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Khai niém loi suat va ri ro

M&i quan hé gitra loi suat va rai ro

Loi suat dy tinh va rdi ro ciia moét danh muc
dau tw gobm 2 chirng khoan

Xac dinh loi suat yéu cau dy tinh cla chirng
khoan bang mo6 hinh CAPM
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iém loi suat.

1.1. Loi suat
- Loi suat danh nghia
- Loi suat thuc
- Loi suat thj trworng
- Loi suat dw tinh (ky vong)
1.2.Rdui ro
- BDinh lwong rai ro
- Phéan loai rui ro
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» La phan trdm (%) chénh léch gitra thu nhap tu
chirng khoan c6 dwgc sau mot khoang thoi gian
(thwdrng 1a mot nam) va khoan von dau tw ban dau.

» Loi suat clia chirng khoan bat ngudn tir hai nguén
thu nhap:

L&i dinh ky (CO tire, tréi tire)
L&i vOn (Chénh léch gia ban va gia mua)
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capital gain + dividend

Percentage return = —— .
' initial share price

Ty I€ 13i
cO tuc

N NI u

Ty I€ Iai
\Von
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- L&i suat danh nghia cho biét nha dau tw sé
cO bao nhiéu tién sau mét nédm néu ho dau tw
vao hOm nay

 L&i suat thwe cho biét strc mua ctda khoan
dau tw ban dau tang len bao nhiéu sau mot
nam
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Hiéu ing Fisher

| + nominal rate of return
| + inflation rate

[ +real rate of return =
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M&t nha dau tw mua cb phiéu cua cong ty AlG
vao dau nam véi gia $102/co phiéu. Cudi ndm
gia cO phiéu nay tang lén $155/cd phiéu va
trong ndm do AIG tra co tirc 1a 1.46/co phiéu.
Tinh loi suat cta cod phiéu AIG?
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Ciing v&i vi du trén vé AlG, néu lam phat cla
nam 1999 la 2.7% thi lai suat thwc dworc tinh
nhw sau:

1.534

| + real rate of return = TR 1.494
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at thi truong

R la Igi suat thi truGng

w; 1a ty trong clia ¢ phiéu i trén thi trudng
P; 1a gia co phiéu j

g; la lugng co phiéu j trén thi trudng

https://fb.com/tailieudientucntt


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

Loi suat dw tinh duwoc tinh toan dwa trén co s& di liéu

thong ké trong qué khir

P, la xac suat khi lgi suat la R
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* RUi ro trong dau tw chirng khoan la kha nang
xay ra ngoai dw kién lam |ai suat thuc té khéac
|&i suat du kién

« Kha nang sai biét cang cao va gia tri chénh
léch cang I&n thi rui ro cang cao
Quan niém ci: Rui ro la kha nang lam lai suat
gidm so voi 1ai suat dw tinh

Quan niém mdi: Rui ro la khd nang lam 1ai suat
|éch so véi 13i suat dy tinh
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RUi ro dwoc xac dinh bang dé 1&ch chuan

Céng thire xac dinh dé 1&éch chuan:

p; la xac suat E(R) la lai
xay ra khi lai suat ky
suatla R, .....L..... R vong
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« DO léch chuan phan anh m&c dd chénh léch
trung binh gilra lai suat ky vong va lai suat
thwc té.

« Néu dd léch chuan cang cao thi 6 chénh léch
trung binh cang cao va rui ro cang I&n.
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Expected Return Calculation

Refurns
Stafe of Economy | Probability |  XYZ ABC
Recession 01 4% -10%
Normal 05 10% 14%
Boom 03 14% 30%
Expected retmn 10% 14%
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SN Vidu

w~l »
= »”

XYZ

(4% - 10%)? (0.2)= 7.2
(10% - 10%)? (0.5)= O
(14% - 10%)? (0.3) = 4.8
Variance = 12
Stand. dev. = 3.46%
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SN Vidu

w~l ;
3 »

ABC

(-10% - 14%)? (0.2) =
(14% - 14%)? (0.5) =
(30% - 14%)% (0.3) =
Variance =
Stand. dev. =

115.2
0
/6.8

192
13.86 %
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Fetmns
state of Economy | Probability | XYY | ABC
Fecession 0.2 o4 | -0.1
No1rmal 05 0.1 0.14
Boom 03 0.14
Expected retmm

standard deviation
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 Dya trén E(R) va o van chua thé néi nha dau
tw sé chon loai chirng khoan nao.

 Quyét dinh lai phu thuéc vao merc dd chap
nhan rdi ro ciia mdi nha dau tw

« M6t s6 nha dau tw tinh chi s6 o/E(R) dé duwa
ra quyét dinh dau tw
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- RUi ro lam phat/strc mua
* Rui ro 1ai suat
* Rui ro thij trwdng

« Khach hang thay dbéi thi hiéu
» Gia nguyén vat liéu tang cao
* Dinh cong

CuuDuongThanCong.com
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RUI RO

RUI RO PHI HE THONG
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Portfolio standard deviation

Cang nhiéu chi'ng khoan
trong danh muc dau tu, rui ro cang giam

Unique
risk

Market
risk
I I I

10 20 30
Number of securities
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10,000.0

| ong-term Treasury bonds $2.350.89
s [reasUry bills

O s Common stocks (S&F 500)
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Risk-Return
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3. Lo1 suat du tinh va sarro cuia m
< - ""‘ ™o kh e -

* Loi suat dw tinh ctia 1 DMBT
e RUirocua 1 DMDT
« Ly thuyét da dang hod DMBT cla Markowitz
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Lot suat du tinhva ring

arshalta

 Loi suat dw tinh cia mdét DMBT 14 binh quan gia
quyén (theo ty trong von dau tw vao ting loai tai
san, ky hiéu w) cua loi suat thu dwoc tr méi chirng
khoén trong danh muc dau tw do.

« Gia s* mét danh muc c6 hai chirng khoan voi ty
trong clia mdi loai trong danh muc dau tw 1a 50% va
loi suat woce tinh twong tng 1a 10.5% va 5% thi loi
suat woc tinh ctia danh muc dau tw 1a:

E(Rp) = 0.5 x 10.5 + 0.5 X 5 = 7.75%
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Poi v&i danh muc dau tw co 2 chirng khoan

E(R,) ™ W,E(R,) " w,E(R,)

o = 202+ 20?2 + 5p o O
D W1 1 Wz 2 2 12W1W2 1 2
—, < p <
1 L5 1
Jo,

12 Hé so tuong quan giira 2 chirng khoan
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» Do sw bién thién cling nhau cta 2 bién ngau nhién
(lgi suat cua 2 chirng khoan)

» Cov(R;,R,) > 0 : Hai chirng khoan bién déng cuing
chiéu v&i nhau

*Cov(Ry,R,) < 0 : Hai chi*ng khoan bién dong nguoc
chiéu v&i nhau

cov( R,,R,) T E !Rl_ E(R))(R, E(R))) -
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P, = corr(R,, R,) =cov(R,, R,)/o, .0,

P,=1 Hai chirng khoan hoan toan co giao dong
giong nhau

P, =-1 Hali chl’fng‘khoén guan hé hoan toan
ngwoc chiéu nhau

P, =0 Hai chirng khoan khong co twong quan voi

CuuDuongThanCong.com
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M&t nha dau tw mudn lap mét danh muc dau tw gom
25% von mua cb phiéu A va 75% mua B. 2 ¢b phiéu nay
c6 hé sb twong quan p=0.5. Tinh loi suat dw tinh va rai
ro ctia danh muc dau tw.

Loi suat dw tinh | 10% 15%

Do léch chuan 5 6
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 RUi ro khdng hé thdong sé& gidam khi dau tw vao
moét danh muc dau tw (it nhat 2 loai ching
khoan).

« Lwa chon hai chirng khoan co6 loi suat bién doi
theo hwdng nguoc chiéu nhau.

 Cang nhiéu loai chirng khoan trong danh muc
dau tw thi rdi ro khdng hé thdong cang giam.
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E(R) dwoc tinh dwa trén:

-Lai suat trai phiéu chinh pha (R)
-Loi suat thi trwong (R,)

‘Beta

Kk "R P (R

S risk — free Market

risk — free )
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Beta: la chi s6 phan &nh rai ro thj trwéng cla
mot ¢d phiéu.

Beta cho biét loi suat ciia mét cd phiéu bién
dong nhw thé ndo so véi loi suat cla thi
trrong

Cac nha dau tw c6 thé duw doan beta thong
qua cac soO lieu qua khir cac loi suat cia thi
trwdng va clia co phiéu

Bizo-imlo-m2

ongThanCong.com https://fb.com/tailieudientucntt
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* Thi trwdng hiéu qua
« Nha dau tw luén s& hiru mét danh muc dau tw
da dang hoa
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« Mudn c0 lgi suat dw tinh cao, nha dau tw phai
san sang chap nhan rui ro 1&n

« Néu khéng s& hiru mot danh muc dau tw da
dang hoa, nha dau tw sé phai chiu mét phan
rdi ro phi hé thdong ma khong dwoc bu dap
bang |ai suat
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Dinh gia rui ro cua-co phig
\ ! ‘ . | | - 41k “.r

A DN/

Trai phiéu chinh pha co 1ai suat 6%, |ai suat
trung binh cua S&P500 la 12% va Walt
Disney c6 beta la 1.2. Tinh 14 suat yéu cau
cla co phiéu Walt Disney?


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

