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Cong ty C6 phan Dau tw Tai chinh DDInvest

DDInvest la mot cong ty cd phan dau tu tai chinh duoc thanh lap vao nam 2006. Cho dén cudi nam
2010, chién lugc kinh doanh cua DDInvest la sit dung ca von tw ¢6, cac khoan uy thac dau tu va vay
tir cac t8 chitc tin dung (TCTD) d€ dau tw trén thi treong chitng khoan dwa vao cac die bao ngén han
vé bién dong gia c6 phiéu. Sau két qua kinh doanh khéng may kha quan, cac c¢6 dong chinh cua
DDInvest (g6m mot s6 cong ty va nha dau tu ¢4 nhan 16n) quyét dinh chuyén sang chién luoc dau tu
thu dong nham da dang hoéa rui ro. Dau tu tai chinh ctia cong ty sé dwoc dan trai trén nhiéu c8 phiéu
niém yét thay vi chi tap trung ¢ mot vai cd phiéu dé€ cac rui ro ddc thu cua ting ¢6 phiéu sé triét tiéu
cho nhau khi sy xudng gid ctia ¢§ phiéu nay cé nhiéu kha ning dugc bu dép béi su 1én gid ctia cd
phiéu kia.

Theo chi dao cua giam ddc dau tu, cac chuyén gia phan tich tai chinh ctia DDInvest duoc giao nhiém
vu xdy dung mot mo hinh mau cho chién luoc dau tw méi. O bude dau tién, ho xay dung mo hinh
don gian trén Excel thé hién mot chién luwoc dau tw t6i wu vao ba ¢6 phiéu: Vinamilk, Kinh D6 va REE.

Uéc lugng suat sinh 1gi ky vong, do 1éch chudn suét sinh lgi va hé s6 twong quan suat
sinh lgi dwa vao s6 liéu lich st

Loi nhuan va rui ro ciia mot danh muc dau tu gom ba c6 phiéu sé phu thudc vao dong gop cua ting
cO phiéu nay vao loi nhuén va rui ro ctia danh muc. Cac thong s6 quan trong quyét dinh mutc déng
gop nay la sudt sinh loi ky vong, dd 1éch chuén sudt sinh loi va hé s6 twong quan suét sinh 1oi cua cd
phiéu dang xem xét véi cac cd phiéu khac. Minh hoa 1 trinh bay s6 liéu lich stt d€ cho phép udc luong
gia tri ctia cac thong sd nay.

Udc luong sudt sinh lgi lich sir

Suat sinh loi ctia ¢ phiéu dugc tinh theo ky. Ky tinh toan co6 thé la ngay tuéan, thang hay nam. Suat
sinh loi theo ky sé bang tong loi nhuan (c8 tic, cd phiéu thudng va khoan tang gid tri tai san) thu
duoc trong ky d6 chia cho gia c8 phi€u dau ky, the hién bang ty 1é phan tram.

Trudce hét, ky tinh toan can phai duoc xac dinh. Viéc stt dung suét sinh loi hang ngay hay hang tuan
sé lam tdng s6 quan sat, nhung cé thé tao thién léch do ¢ nhiéu ngay khong co6 giao dich. Viéc st
dung suat sinh lgi hang thang sé loai bo duoc su thién 1éch nay mét cach dang ké. Nguoc lai, viéc st
dung suat sinh loi hang nam sé cho ta qua it s& quan sat. Ngoai ra, diéu can luu y la suéat sinh 1oi ma
nha dau tu c6 duoc khong chi do phan tang gia cd phiéu mang lai ma con do chinh sach tra 6 tic ctia
cong ty tao ra. Do d96, khi tinh sudt sinh loi ctia ¢6 phi€u trong mot ky nhat dinh cling can phai luu y
dén truong hop cong ty thuc hién chinh sach tra ¢6 tic trong ky dé. Cu thé, trong nhitng truong hop
nhu cdng ty tra cd tic bang tién mat hay 6 phan thi suat sinh 1gi ctia ¢d phiéu trong ky can phai diéu
chinh theo chinh sach ¢d tic nay.

Tinh huéng nay do Nguyén Xuan Thanh va Db Thién Anh Tudn, giang vién Chinh siach Céng tai Chuong trinh Giang day
Kinh t& Fulbright, soan. Cac nghién cttu tinh hudng ctia Chuong trinh Giang day Fulbright duoc str dung lam tai liéu cho thao
luén trén 16p hoc, chit khong phai d€ dua ra khuyén nghi chinh sach.

Ban quyén © 2013 Chuong trinh Giang day Kinh t& Fulbright
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Vi du, ngay 29/9/2006, gid cd phiéu Vinamilk (VNM) la 83.000d. Bén 31/10/2006, gia VNM giam
xudng con 80.000d. Trong thang 10/2006, Vinamilk khong tra c6 titc cling nhw khong phat hanh thém
c6 phan. Vay, néu mot nha dau tw mua c6 phiéu VNM vao cudi thang 09/2006 va git cho dén cudi
thang 10/2006, thi suét sinh 1¢i thu dugc ctia nha dau tu nay sé bang:

P-P, 80,0-83,0

r=—t—1 =-3,61% r 1a suat sinh loi, P 1a gi cd phiéu va t 1a ky
; P £3.0 0 ( giacop y)

Sudt sinh lgi am c6 nghia 1a nha dau tu bi 16 3,61% néu mua cd phiéu VNM vao thoi diém 29/9/2006
va ban lai vao ngay 31/10/2006. Dén ngay 29/04/2008, gia VNM tang lén 134.000d so vdi thoi diém
thang trudc ngay 31/03/2008 1a 109.000d. Clng trong thang 04/2008, Vinamilk tra cd tic tién mat
1.000d/c6 phan. Nhu vay, mot nha dau tw ndm gitt VNM trong thang 4 khong nhiing duoc huong loi
nhuan tr viéc tang gia c6 phiéu, ma con duoc hudong co tic tién mat. Do dd, suat sinh loi cia VNM
trong thang 04/2008 bang:

L _b+D P, 134,0+10-109,0

: =23,85% (D 1a c6 te tién mat)
P, 109,0

Gia VNM vao ngay 31/08/2009 va 30/09/2009 lan luot la 158.000d va 90.000d. Néu chi quan sat hai
muc gia nay sé dé nham tudng rang nha dau tu bi 16. Tuy nhién, do trong thang 09/2009 Vinamilk c6
thiec hién chinh sach tra c6 titc bang ¢ phan nén diéu nay da lam cho gi tham chiéu cta 6 phiéu
VNM bi giam di. Do vay, d€ c6 thé€ tinh dugc sudt sinh 10i ctia ¢6 phiéu VNM trong thang 9/2009, ta
phai diéu chinh lai mitc gia tham chiéu, hay néi cach khac 1a quy c8 tic bang ¢ phan ra thanh tién.
Cu thé, trong thang 9/2009, Vinamilk da tra c8 titc cho 8 dong bang ¢ phan véi ty 1& 1:1, tic 1a &
doéng dang ndm giit 1 ¢ phan VNM hién hitu sé dwoc nhan thém c6 tic bang 1 ¢8 phan. N6i mot
cach khac, ctt 1 ¢6 phan VNM hién hitu ¢6 quyén huong 1 ¢ phan thuong. Quy ra tién mat vao cudi
thang 9/2009, gia tri cd tic bang c& phan 1a 90.000 x 1/1 = 90.000d. Nhu vay, suat sinh loi cia VNM
trong thang 09/2009 bang:

__PR+R-F
' P

-1

-1

1a ty 18 tra c6 tirc bang ¢ phan
90 + (1/1)90 —158 (rlatyle gcop
= ( 1 5)8 =13,92% hay cd phan thuong)

Tinh hudng cudi cung lién quan dén viéc tinh suét sinh loi 1a khi doanh nghiép phat hanh thém cd
phan cho ¢6 dong hién hitu v6i gid wu dai. Vi dy, trong thang 01/2007, Vinamilk phat hanh thém co
phan cho c8 dong hién hitu theo ty 18 1/20 véi gia wu dai 10.000d/cd phan (bdng ménh gia cd phiéu).
Gia VNM vao cu6i thang 12/2006 va thang 01/2007 Tan lwot la 125.000d va 175.000d. Nhu vy, quy ra
tién mdt vao cudi thang 01/2007, ¢6 dong so httu 1 c6 phan sé duoc mua 1/20 ¢6 phan wu dai voi
khoan loi nhuan rong (do chi bo 10.000d/cd phan dé néu lai ban sé dwoc 175.000d/cS phan) bang:
175.000 x (1/20) — 10.000 x (1/20) = 8.250d. Ngoai ra, trong thang 1/2007, Vinamilk con tra c6 ttc tién
mét 1.000d/c6 phan. Nhu vay, suat sinh loi cia VNM trong thang 01/2007 béng:

__By® ~P)—P_ +D, 175+(1/20)(175-10)—125+1 (P lagid wu dai cua c6

' P, 125 =47:4% phan phat hanh thém)

Mot cach tong quat, suat sinh 1oi theo ky ctia mot ¢6 phiéu dua vao so liéu lich st duoc tinh br?mg
cong thirc sau:

_P+D +y(P-P)-P,
t P

t-1

Can cttu vao so liéu vé gia, c6 tirc va c¢6 phan phat hanh thém tai Minh hoa 1, cac chuyén gia phan
tich c6 thé tinh toan sudt sinh 1oi hang thang lich st ctia cac ¢6 phiéu VNM, KDC va REE.
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Udc lugng sudt sinh lgi ky vong

D¢ tinh sudt sinh loi ky vong dwa vao s liéu lich s, ta tinh trung binh cfng cua sudt sinh 1gi trong
mot s6 ky nhat dinh theo cong thie dwdi day.!

E(r)z i”t _ ntr,+.+r,
=1 n
D¢ 4p dung cong thirc trén, cac chuyén gia phai lua chon d6 dai cua s6 liéu qua khi. Viéc st dung
giai doan wéc lugng dai sé cho nhiéu sd quan sat dé€ ha thdp sai s6 chuan nhung lai c6 thé bao gom
nhitng thong tin qua khit khong con phu hop véi hién tai va xu hudng tuong lai. Quy wdc phd bién
duoc ap dung trén thuc t€'la st dung so liéu hang thang trong vong 5 nam trd lai day dé cho tat ca 60
quan sat (ttc la n = 60).

Can ct vao két qua wdc luong 0 trén, suat sinh 1¢i binh quan cia VNM trong giai doan 5 nam (ttc 60
thang) tir thang 02/2006 dén thang 01/2011 bang 3,29%/thang.
Suat sinh 1oi binh quan ndm dwgc tinh lay tich tit sudt sinh loi binh quan thang theo cong thtc:

E(

Y=[1+E@r, )] —1=(1+3,29%)"> —1=47,47%

7 nam hang
Vay, dua vao s0 liéu lich st, ta tinh dwoc suét sinh 10i ky vong cia VNM bé“mg 47,47 %/nam.

Tinh toan twong tu, suat sinh loi ky vong ciia KDC va REE lan lwot bang 60,11%va 58,99%/nam.

Uéc luong dé 1éch chudn sudt sinh lgi

Rui ro tong cdng cua von c6 phan duoc do béng d6 léch chuéan suat sinh loi ctia ¢6 phi€u. Thudc do
nay vé rui ro duwgc chdp nhan vi n6 phan anh d6 bién thién cta suét sinh lgi thuc t€ so véi gia tri
trung binh. D& nhat quan vdi cach wéce luong suat sinh loi ky vong, ta cling wdc lwgng dd 1éch chuin
sudt sinh lgi dya vao suat sinh loi theo thang trong vong 60 thang gan day.

_ \/[r] —E(r)]2 +[r2 —E(r)]2 +...+[r” —E(r)]2

n—1

Theo s6 liéu da tinh toan, dd léch chuan suét sinh lgi cia VNM trong giai doan tir thang 2/2006 dén
thang 1/2011 bang 13,8%/thang.

Do 1éch chuén suét sinh loi hang ndm dwgc tinh tir d 1éch chudn suét sinh lgi hang thang theo cong
thiec:

O-ném = O-thzing v 12

Tt két qua tinh toan d¢ léch chuan theo thang, do 1éch chuan suat sinh 1oi cia VNM theo ndm bz\?mg
47,8%/nam.

Tinh toan tuong tu, d6 léch chuén theo nam cua KDC va REE lan luot bf“ang 70,01% va 84,59%/nam.

1Sau khi ¢6 s6 liéu ctia tirmg nidm trong qué khit, budc tiép theo 14 phai tinh gi4 tri d€ sit dung lam thwdce do cho twong lai. O
day, ta phai can nhéc tinh suét sinh loi binh quan theo gia trj trung binh cong hay trung binh nhan. Trén thuec t&, suét sinh loi
trung binh cdng duoc st dung phé bién hon. Véi gia dinh phan phdi x4c suat cuia suét sinh 1¢i 1a 6n dinh theo thoi gian va suat
sinh 1¢i trong céc ky khéc nhau la doc 1ap thi suat sinh loi trung binh cdng la uéc lugng tt nhat ctia suat sinh loi ky vong trong
twong lai. Tuy nhién, sudt sinh 1¢i trung binh nhén tinh tdi tinh chat liy tich va do vay phan anh dung khoan 1¢i nhuédn ma nha
dau tw thu duoc khi dau tu trong mot khoang thoi gian nhat dinh. Hon thé nita, suét sinh loi ctia ¢ phiéu theo thoi gian
thuong cé twong quan nghich chit khong phai la ddc lap, va do vay tinh toan theo trung binh cdng sé wdc luong qué cao suat
sinh 1¢i. M6t luu y 1a st dung cach tinh nao ciing chdp nhan dugc nhung phai dam bao tinh nhat quén trong viéc 4p dung mot
céach tinh cho tit ca cac sudt sinh lgi dang xem xét.
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Udc lugng hé s6 twong quan sudt sinh loi

Khi két hop nhiéu ¢6 phiéu trong mot danh muc thi bién ddng suat sinh loi ctia cac ¢d phiéu c6 tuong
quan v6i nhau dudi tac dong cua rui ro hé théng, nhung s twong quan nay thwong la khong hoan

hao. D6 chinh la yéu t6 dem lai lgi ich da dang hda ciia mét danh muc dau tu.

Thudc do mire do twong quan gitra bién thién sudt sinh 10i ctia ¢6 phiéu VNM so voéi sudt sinh 1oi ctia
c6 phiéu KDC la hé s6 twong quan, dugc tinh theo cong thic:

[erNM _E(rVNM)][rlKDC _E(rKDC)]+.“+[rnVNM _E(I"VNM)][I"nKDC _E(VKDC)]

(n=1)0)n\ O kpe

Pynm kpc =

Theo s6 liéu lich s, hé sO twong quan suét sinh lgi gitta VNM va KDC trong giai doan tir thang
2/2006 dén thang 1/2011 bang 0,6545. Tinh toan tuong tw, hé s6 twong quan sudt sinh loi gitta VNM va
REE bang 0,5804 va giita KDC va REE béng 0,7215.

Thiét 1ap danh muc dau tw

Ldp danh muc ddu tu bit ky
Sau khi ¢6 duoc nhiing thong s6 co ban, cac chuyén gia caa DDInvest gia lap ba danh muc dau tu
nhw sau:

Danh muc A: Dau tw 94% vao VNM va 6% vao KDC

Danh muc B: Dau tir 20% vao KDC va 80% vao REE

Danh muc C: Dau tr 30% vao VNM, 65% vao KDC va 5% vao REE.

Suat sinh 10i ky vong ctia mot danh muc dau tw gom ba cd phi€u duogc tinh theo cong thirc sau:
E@r) = Wyl + Weodkpe + Weee res

Vay, suat sinh 1oi ky vong ctia danh muc A, B va C c¢6 két qua tinh toan nhu sau:
E(r,)=4823%; E(r,)=59,22%; E(r.)=56,26%

Do léch chuan sudt sinh loi ky vong ctia mot danh muc dau tw gom ba c6 phiéu duoc tinh theo cong
thizc:

2 2 2 2

_ ) 2 1/2
o= (WVNM O ise + Wiene G xnc + Woee @ re + 2WVNMWKDC0-VNM,KDC + 2WKDCWREE0- xpcree 2WVNMWREE0-VNM,REE)

trong do, cac tich sai 0, =0,0,p,

Tl cong thirc trén, do 1éch chuan suat sinh loi ky vong ctia danh muc A, B va C ¢6 két qua tinh toan
nhu sau:

O = 47,79%; ©,="78,38%; G.=59,13%

Minh hoa 2 trinh bay d06 thi so sanh ba danh muc dau tu véi tieng ¢6 phiéu. Danh muc A ¢6 cung do
léch chuéan (47,79%), nhung suét sinh lgi ky vong cao hon ¢ phiéu VNM (48,23% so véi 47,47%). RS
rang dau tu vao danh muc A la t6t hon dau tu vao VNM. Danh muc C thi khéng rd rang vi so voi
KDC hay REE, ta thay c6 sw danh d6i gitta rui ro va sudt sinh loi ky vong. Cac ¢d phiéu KDC va REE
6 sudt sinh loi cao hon danh muc C nhung ciing ¢6 d6 léch chuan cao hon. Danh muc B ¢6 d¢ léch
chudn nho hon nhiéu, nhung suét sinh lgi ky vong cao hon déi chit so véi c6 phiéu REE. Dudi con
mat ctia nha dau tu, danh muc B t6t hon c8 phiéu REE. Trong khi d6, néu so véi 6 phiéu KDC thi
danh muc B khong tSt bang vi c6 d6 1éch chuan 16n hon nhung lai ¢ suat sinh 1oi ky vong thdp hon.
Viéc lap cac danh muc dau tu bat ky cho thay khi két hop ba cd phiéu, 1oi ich ctia da dang hoa rui ro
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dem lai cho nha dau tu sudt sinh 10i ky vong cao hon ma khong phai tang rui ro hay nguoc lai ¢6 rai
ro thap hon ma khong phai chap nhan giam sudt sinh lgi ky vong.

Ldp duong tdp hop cdc co hi dau tu

Viéc thiét 1ap danh muc dau tw bat ky & trén c6 thé dem lai loi ich da dang hda rui ro, nhung ta khéng
biét chic réng liéu loi ich nay da duoc khai thac hét chwa. N6i mot cach khac, ta mudn thiét 1ap mot
tap hop cac co hdi dau te ma ¢ d6 ing véi mot sudt sinh 1oi ky vong nhét dinh, d6 1éch chuan suat
sinh 1gi ¢6 gia tri nho nhat. Tap hop nay dwoc goi la duwong tap hop cac co hoi dau tu (I0S).

Can ctt vao wéc lugng vé suét sinh 1oi ky vong, d6 1éch chuan va hé s6 twong quan cua ba c6 phiéu
trén, cac chuyén gia phan tich sit dung mo hinh da dang hda rui ro dé€ thiét 1ap duong tap hop cac co
hoéi dau tw, nhw trong Minh hoa 3.2

Dau tién, cac chuyén gia phan tich cia DDInvest duwa ra mét s6 tinh hudng gia dinh, néu yéu cau mot
sudt sinh 10i ky vong 55%, thi DDInvest sé phai thiét 1ap danh muc P trong d6 dau tu 39,99% vao
VNM, 54,95% vao KDC va 5,06% vao REE d€ cé rui ro nho nhat theo dd léch chuidn ¢ mitc 56,21%.
Céc chuyén gia nay ciing tim duoc nhiéu danh muc c6 suét sinh 10i 55% nhw danh muc P nhung khi
do sé ¢o rui ro cao hon. Chéng han danh muc X (g6m 35,0% VNM, 3,9% KDC, va 61,1% REE) c6 cung
sudt sinh lgi 55% nhung c6 d6 rui ro 1én dén 65%).

Néu yéu cau mot suét sinh 1gi ky vong 1én dén 70%, thi DDInvest sé€ phai thiét 1ap danh muc Q trong
dé dau tu -80,34% vao VNM, 156,51% vao KDC, va 23,83% vao REE dé cb rui ro nhé nhat & mitc
103,29%. Tuy nhién, d€ thiét lap duwgc danh muc Q nay, DDInvest phai ban khong ¢ phiéu VNM (véi
gia tri bang 80,34% tong s tien dau tuw).

Trén duong I0S, cac chuyén gia ciing xac dinh dugc danh muc M ¢6 rui ro nho nhét trong so tat ca
cac danh muc c6 thé duoc thiét 1ap tir cac két hop khéc nhau gitra 3 ¢d phiéu. M cé sudt sinh loi ky
vong va d¢ 1éch chuan sudt sinh 1oi lan luot b.%mg 47,8% va 47,71%. Co cdu danh muc M gom 97,74%
VNV, 6,21% KDC va -3,94% REE. Nhu vay, d€ c6 M, DDInvest phai ban khong c6 phiéu REE.

Theo luat chtiing khoan cta Viét Nam, ban khéng ching khodan la khong dwgc phép. Do vay, nhiéu
danh muc trén dwong 10S 1a khong kha thi.

Minh hoa 4 va 5 trinh bay cac co hoi dau tu va duong cong gidi han trong truong hop khong c6 ban
khéng.? Ta c6 thé thdy néu tuan thu quy dinh thi tdp hop cac danh muc dau tw kha thi cho DDInvest
nam bén trong (tiec 1a khdng t6t bang) tap hop cac danh muc d4u tw khi dugc phép ban khéng.

Luya chon danh muc ddu tw 67 vu

DDInvest hién ¢6 120 ty dong d€ dau tu vao VNM, KDC va REE. Tuy nhién néu khong dau tuw hét thi
DDInvest c¢6 thé giri ngan hang thuwong mai véi 1ai suat tién gii la 14%/nam. Bén canh d6, mac du
hién tai ban khéng ¢ Viét Nam la khong duoc phép, nhung nha dau tu c6 thé vay tién ngan hang dé
dau tw chiing khoan. DDInvest ciing can nhac dén truong hop cé thé di vay ngan hang véi 1ai suat
20%/nam dé€ dau tu vao cd phiéu, nhung mtkc vay tdi da 1a 40 ty dong.

Lanh dao DDInvest dat ra hai bai toan cho cac chuyén gia phan tich: danh muc dau tw t6i wu sé c6 co
cau nhu thé nao néu muc tiéu suat sinh loi ky vong lan luot 1a 30% va 60%/nam.

2 Str dung mo hinh da dang hoa rti ro trén file Excel di kém véi nghién cttu tinh hudng nay.

3 Trén Excel, cac co hdi dau tu duoc xac dinh bang cach stt dung ham Solver sao cho ting v6i mot sudt sinh loi ky vong nhat
dinh, d6 léch chudn suét sinh loi cia danh muc cé gia tri nho nhét trong diéu kién rang budc 1a ty trong dau tw vao ting cd
phiéu nam trong khoang tir 0 dén 1 (tirc la d& dam bao khong c6 ban khdng).
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Minh hoa 1: S6 liéu gia va c6 tiec cd phi€éu VNM, REE va KDC

VNM KDC REE
Cs Tylée Gia Cs Tyle Gia Cs Tylée Gid
tke chia CP tic chia CP ttee chia cp
Thang Gia ™ CP chia Gia ™ CcpP chia Gia ™ CcpP chia
27/01/2006 | 53,0 54,0 36,5
28/02/2006 | 68,5 55,5 49,0 0,7
31/03/2006 | 81,0 82,0 0,8 78,5
28/04/2006 | 93,5 97,0 99,0
31/05/2006 | 89,0 84,0 1/5 0,0 88,0 0,7
30/06/2006 | 81,0 0,9 88,0 82,0
31/07/2006 | 67,5 69,0 67,0
31/08/2006 | 82,5 79,0 82,0
29/09/2006 | 83,0 83,0 91,5
31/10/2006 | 80,0 88,0 0,9 88,0 1/5 70,5
30/11/2006 | 106,0 102,0 109,0
29/12/2006 | 125,0 142,0 1330 0,9
31/01/2007 | 175,0 1,0 1/20 10,0 | 220,0 215,0
28/02/2007 | 202,0 227,0 283,0
30/03/2007 | 184,0 1960 0,9 279,0
25/04/2007 | 169,0 173,0 215,0
31/05/2007 | 185,0 230,0 1/5 0,0 | 170,0 1/2
29/06/2007 | 1800 1,9 236,0 150,0
31/07/2007 | 174,0 226,0 129,0
31/08/2007 | 160,0 246,0 132,0
28/09/2007 | 182,0 2550 09 154,0
31/10/2007 | 184,0 203,0 152,0
30/11/2007 | 166,0 200,0 142,0
28/12/2007 | 166,0 194,0 137,0
31/01/2008 | 142,0 174,0 130,0
29/02/2008 | 117,0 145,0 86,5
31/03/2008 | 109,0 109,0 55,0
29/04/2008 | 134,0 1,0 120,0 48,1
30/05/2008 | 108,0 92,0 34,8
30/06/2008 | 106,0 78,0 27,5
31/07/2008 | 109,0 59,5 09 11/50 0,0 33,1
29/08/2008 | 106,0 1,0 72,5 46,5 2/5
30/09/2008 | 90,5 53,5 39,9
31/10/2008 | 78,0 34,0 26,7
28/11/2008 | 76,5 1,9 315 22,6
31/12/2008 | 83,0 30,1 1,8 20,8
23/01/2009 | 82,0 27,5 22,0
27/02/2009 | 74,5 20,0 17,1
31/03/2009 | 78,5 23,9 24,3
29/04/2009 | 85,0 30,1 31,3
29/05/2009 | 88,0 44,5 45,8
30/06/2009 | 92,0 43,7 41,0
31/07/2009 | 126,0 2,0 47,0 45,6
31/08/2009 | 158,0 70,0 49,7 0,7
30/09/2009 | 90,0 1/1 0,0 89,0 55,0
30/10/2009 | 87,5 90,5 53,5
30/11/2009 | 78,5 75,5 2,4 47,0
31/12/2009 | 75,0 60,5 2/5 0,0 44,5
29/01/2010 | 77,5 61,0 42,3
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VNM KDC REE
Cs Tylée Gia Cs Tyle Gia Cs Tylée Gid
tke chia CP tic chia CP ttee chia cp
Thang Gia ™ CP chia Gia ™ cpP chia Gia ™ cpP chia
26/02/2010 | 85,0 1,0 62,0 44,8
31/03/2010 | 85,0 63,0 50,0
29/04/2010 | 94,0 1,0 66,5 51,5
31/05/2010 | 88,5 53,5 1/4 49,0
30/06/2010 | 90,0 52,5 20,7 6/5
30/07/2010 | 91,5 52,0 18,6
31/08/2010 | 89,0 3,0 53,0 17,1
30/09/2010 | 88,5 55,5 16,3
29/10/2010 | 87,0 53,0 1,2 15,0
30/11/2010 | 84,5 51,5 15,2
31/12/2010 | 86,0 51,5 17,7
28/01/2011 | 93,5 55,0 17,0

Ghi chii: Gia ¢8 phiéu (cudi thang) tinh theo 1.000d. C6 ttrc duoc tra dudi hinh thic tién mat (TM) tinh theo
1.000d hay c& phiéu (CP) theo ty 1¢ s8 6 phiéu chia thém/sS c§ phiéu dang ndm gitt. CS phiéu chia thém cho ¢
ddng hién hitu c6 thé c6 gia bang khong hodc gid wu dai thap hon gia thi truong.

Nguon: S& Giao dich Chiing khoan TP.HCM.

Minh hoa 2: Lap danh muc dau tw b4t ky
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Minh hoa 3: Puong tip hop cac co hoi dau tu (dwgce phép ban khéng c6 phiéu)

Suét sinh lgi ky vong
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Minh hoa 4: Pwong tap hop cac co hoi dau tw (khong dwoc phép ban khéng)

Suat sinh lgi ky vong

65%

60%

55%

50%

45%

40%

_ == TOS¢§ bin knéng

¢ REE

IOSkhﬁng ban khéng

40% 45% 50% 55% 60% 65% 70% 75% 80% 85%

PO léch chuan

90%

Trang 8/9




DDInvest CV12-31-79.0

Minh hoa 5: Cac danh muc diu tw nim trén duwong I0S

(khéng dwgc phép ban khéng c6 phiéu)

Ty trong gid tri ¢6 phi€u trong danh muc
VNM KDC REE
100,00% 0,00% 0,00%
95,82% 4,18% 0,00%
91,86% 8,14% 0,00%
87,90% 12,10% 0,00%
83,95% 16,05% 0,00%
83,95% 16,05% 0,00%
79,99% 20,01% 0,00%
76,04% 23,96% 0,00%
73,66% 26,34% 0,00%
72,08% 27,87% 0,06%
70,47 % 29,22% 0,31%
69,67% 29,90% 0,43%
68,87% 30,57% 0,56%
68,07 % 31,25% 0,68%
67,26% 31,93% 0,81%
66,46% 32,61% 0,93%
65,66% 33,28% 1,06%
64,86% 33,96% 1,18%
64,05% 34,64% 1,31%
61,65% 36,67% 1,68%
60,04% 38,02% 1,93%
56,03% 41,41% 2,56%
52,02% 44,79% 3,18%
48,01% 48,18% 3,81%
39,99% 54,95% 5,06%
31,97% 61,72% 6,31%
23,94% 68,49% 7,56%
15,92% 75,26% 8,82%
7,90% 82,03% 10,07%
0,00% 100,00% 0,00%
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