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PAP AN BAI TAP 4
Caul
Suat sinh lgi cia VNM va MSN theo thang
Thang VNM MsN | ()
T12/2009 4,46% 2.01% Suat sinh lgi binh quéan (%/nam):
T01/2010 3,33% 7,60% E(rvm) = 34,24%
E(rMSN) = 89,65%

T02/2010 10,97% 10,60%
T03/2010 0,00% -9,83% Do léch chuén (%/ném)
T04/2010 11,76% 12,53% oum = 19,30%
T05/2010 -5,85% 27,12% omsn = 51,80%
T06/2010 1,69% -2,86%
T07/2010 1,67% 1,96% | (b)
T08/2010 0,55% -13,46% | Hé so tuong quan: p=0,3848
T09/2010 -0,56% 10,00% Tich sai: Covar = 3,847%
T10/2010 -1,69% 15,15%
T11/2010 -2,87% 15,79%
T12/2010 1,78% 13,64%
T01/2011 8,72% 14,67%
T02/2011 -5,35% -3,49%
T03/2011 3,95% -1,20%
T04/2011 14,13% 50,00%
T05/2011 -2,86% -17,89%
T06/2011 6,86% -3,96%
T07/2011 5,50% -4,64%
T08/2011 9,57% 15,68%
T09/2011 0,79% 12,15%
T10/2011 1,60% 5,83%
T11/2011 8,07% -6,30%
T12/2011 -5,46% -23,95%
T01/2012 -0,58% 18,23%
T02/2012 5,81% 6,54%
Binh quén 2,48% 5,48%

Do léch chuén 5,57% 14,95%
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Céu 2

(a)

Phan tich Tai chinh

Suét sinh loi ky vong ctia danh muc dau tu X:

Pap an bai tap 4

E(rx) = WVN|\/|E(I"VN|\/|) + (1‘WVNM)E(rMSN) =30%%*34,24% + 70%*89,65% = 73,03%

Do 1éch chuén cua danh muc X;

2.2 2
ox =W VNMOZVNM + 2WyNMWMSN OVNM,MsN + W MSNGZMSN
2 2
=W VNMOZVNM + 2WyNMWMSN OVNM OMSN PVNM, MsN + W MSNOZMSN

=(30%)%*(19,3) + 2*(30%)*(70%)*(19,3%)*(51,8%)*3,847% + (70%)*"(51,8%)*
=15,10%
=> gy = 38,85%

(b)
Céc ty 1é dau tu khac nhau vao VNM va MSN
Wynm Wivisn E(r) Sd(r)

-10% 110% 95.19% 56.26%

0% 100% 89.65% 51.80%

10% 90% 84.11% 47.39%

20% 80% 78.57% 43.07%

30% 70% 73.03% 38.85%

40% 60% 67.49% 34.79%

60% 40% 56.41% 27.35%

70% 30% 50.87% 24.20%

90% 10% 39.78% 19.95%

100% 0% 34.24% 19.30%

110% -10% 28.70% 19.82%

Puong tap hop cac co hdi diu tw I0S

Suit sinh lgi ky vong
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(c)

Trong danh muyc chi gdm hai ¢6 phiéu, X luén ludn nam trén dudng I0S. Nhu db thi cho thiy, X
ndm & nhanh trén cta duong IOS. Pé dugec mot danh muc méi ¢6 suit sinh loi ky vong cao hon
so voi X, ta phai dau tu thém vao MSN (va bét dau tu vao VNM). Tuy nhién, danh muc méi
cling c¢6 d¢ 1éch chuén cao hon. Vay, nha dau tu khong thé 1ap mot danh muc khéc gém VNM va
MSN sao cho c6 cung d6 I¢ch chuin nhung véi suét sinh loi ky vong cao hon so voi1 danh muc X

Céu 3

(a)

DBuong phan b6 von dau tu (CAL) ung voi 1ai suat tién gui ry = 14% 7
Danh muc T trén duong 10S & vi tri sao cho duong CAL tiep xuc voi 10S tai T. Vay, tai diem T
thi d6 doc cua CAL (tre 1a hé so6 Sharpe) co gia tri I6n nhat.
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D) 1éch chudn

Ta c6 thé xac dinh danh muc T bé“mg cach chay Solver trén Excel hoac giai dai $6.

Str dung phuong phép dai s6 tuong tu nhu bai doc thém, ta co:
E(r) = 7 = Pri _ 4/437-91142*14%
p—ar, 91142 -26,8478*14%
o, =JaE(r)? —2E(r) +7 =2899%
Cam + O hsn — 2C0Var
[E ()~ E(rusn) [
E(rVNM )Gf/ISN + E(rMSNo-\fNM B [E(r_.\/NM ) + E(rMSN)kO var
[E(rVNM ) - E(rMSN)]2
E(fm )5 O-I\Z/ISN + E(Musw )5 O-\fNM — 2E(rym )E(rysy )Co var
[E(fpm) = E(rus)]

=59,02%

Véi a = = 26,8478

B = = 09,1142

y = =4,4370
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Trong danh muc T, ty trong VNM 1a Wyynm va ty trong MSN 13 Wimsn
(Wevnm + Wavsn = 1).
\Nt\/NM — E(rt) B E(rMSN) — 55,28%

E(r\/NM ) - E(rMSN)

Vvt|\/|sN — E(rVNM)_ E(rt) — 44,72%
E(rVNM ) - E(rMSN)

(b)
Danh muyc t6i uvu E nam trén duong CAL. Danh myc E dugc xdy dung bang cach két hop gui
tién ngan hang (tai san phi rai ro) va danh muc T.
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D) 1¢ch chuén

Goi W 1a ty trong giri tién ngan hang. Vay (1 — wo) 1a ty trong dau tu vao T.
Suét sinh loi ky vong ctia danh muc E dugc biéu dién boi cong thirc:

E(rE) = Wols + (1 — Wo)E(rT)

Hay: 30% = wp14% + (1 —wp)59,02% = wp =64,46%

Ty trong dau tu vao T: (1 —wp) = 35,54%
Ty trong dau tu vao VNM va MSN trong E tuong Gmg véi cac ty trong cta hai ¢ phiéu nay
trong danh myc T:

Ty trong dAu tu vaio VNM: Wynw = 55,28% * 35,54% = 19,64%

Ty trong dAu tu vao MSN: Wwsn = 44,72% * 35,54% = 15,89%

Viy, dé thiét 1ap danh muc E, nha dau tu can gui ngan hang 64,46% sb tién cua minh, dau tu
19,64% vao VNM va 15,89% vao MSN.
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Céau 4

Suét sinh loi ky vong ma nha dau tu yéu cu (100%) cao sudt sinh o1 ky vong cua ca VNM lan
MSN. Vi vdy, dé c6 duoc danh muc P, nha dau tu phai di vay rdi dung tién vay cong véi von tu
c6 clia minh dé dau tu vao danh muc T (gdm VNM va MSN).

Tai danh muc E trén duong phan bo von véi l3i suat g tiét kiém phi ri ro 14%, nha dau tu s&
giri phan tién vao tiét kiém ngan hang va dau tu mot phan vao danh muc rui ro T. Puong CAL
luc nay 1a doan rT1. Néu dau tu di vé phia diém ry thi ty trong ciia tai san phi rii ro s& tang lén va
ty trong cua tai san rui ro T s& giam xuong tuong tng voi viéc giam suat sinh loi ky vong va rui
ro. Diéu nguoc lai xay ra khi nha dAu tu tién tGi dlem T,. Tai r, nha dau tu bé 100% vdn tu ¢co
ctia minh VAo tai san phi rai ro (ttc 13 giri toan b tién vao ngan hang). Tai diém Ty, nha dau tu
s& dau tu 100% vdn vao danh muc rui ro T.

Khi da dau tu 100% vao danh muc rai ro T, néu mudn dau tu rui ro nita thi nha dau tu phai di
vay. Tuy nhién lai suat di vay 1a 20%, cao hon 1ai suat ticn giri ngan hang. D€ bi€u dién vi tri ctia
nha dau tu, ta sé ké mot duong thang bat dau tir truc tung c6 1ai suat la 20% va tiép xac véi 10S
tai diém To.
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D) 1éch chuén

Tai danh muc P, nha dau tu s& dau tu hét vbn ctia minh vao danh muc rai ro T déng thot di vay
thém (voi lai suét 20%) va dau tu ca von vay nay vao T. CAL bay gio 1a duong thang CALyay.
Cang di vé trén, nha dau tu cang di vay nhiéu dé dau tu vao danh muc T nham ting suét sinh loi
ky vong, nhung rui ro cling tang lén.
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Goi 13i suat vay 1a r = 20%. Str dung phuong phép dai s6 twong tu nhu cdu 3, ta co:
_ _ * 200
E(r,)= y—pr _ 4437-91142*20% _ 69.81%
p—ar 91142 -26,8478*20%

Gy = aE(1,) — 2/E(r,) + 7 =36,47%

Trong danh muc Ty, ty trong VNM va ty trong MSN la:

W. — E(nz)_E(rMSN) =35.81%
e E(R/NM ) - E(I’MSN) ’

W — E(R/NM)_E(rtZ) = 6419%
N E() ~E(fusy)

Goi ty trong tién vay so voi tién tu co dé dau tu vao danh muc P 1a: w

Suat sinh lgi ky vong ctia danh myc P duoc biéu dién béi cong thirc:
E(rp) =wr + (1 — W)E(ry)
Hay: 100% = w20% + (1 —w)69,81% = w =-60,61%

Ty trong dau tu vao To: (1 —w) = 160,61%
Ty trong dau tu vao VNM va MSN trong P twong tGng véi cc ty trong cia hai ¢d phiéu nay
trong danh muc Ty:

Ty trong dc’flu tu vao VNM: wynm = 35,81% * 160,61% = 57,51%

Ty trong dau tu vao MSN: wusy = 64,19% * 160,61% = 103,10%

Vay, dé thiét 1ap danh myc P, nha dau tu can di vay ngan hang sd tién bang 60,61% von tu co
cta minh, roi dau tu 57,51% vao VNM va 103,10% vao MSN.
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