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Chuong trinh Giang day Kinh té Fulbright
Hoc ky Xuan 2013

BAI TAP SO 3

Nop ban in va ban dién tr
Thoi han ndp bai: Tha Hai, ngay 01/04/2013

Lueu ¥ chung: Bai 1am can trinh bay day dii cdc cong thire va budce tinh cho timg cdu trd 10i.
Cau 1: Pa dang héa rii ro (70 diém)

Bang thong tin dudi déy trinh bay sb lidu gia, co tic tién mat va ¢ tirc ¢d phiéu cua Vinamilk
(VNM) va Masan (MSN).

Vinamilk Masan

Ngay Gia Co trc TM Cb tlrc CP Gia
11/30/2009 78,5 34,9
12/31/2009 75,0 34,2
1/29/2010 77,5 36,8
2/26/2010 85,0 1,0 40,7
3/31/2010 85,0 36,7
4/29/2010 94,0 1,0 41,3
5/31/2010 88,5 52,5
6/30/2010 90,0 51,0
7/30/2010 91,5 52,0
8/31/2010 89,0 3,0 45,0
9/30/2010 88,5 49,5
10/29/2010 87,0 57,0
11/30/2010 84,5 66,0
12/31/2010 86,0 75,0
1/28/2011 93,5 86,0
2/28/2011 88,5 83,0
3/31/2011 92,0 82,0
4/29/2011 105,0 123,0
5/31/2011 102,0 101,0
6/30/2011 109,0 97,0
7/29/2011 115,0 92,5
8/31/2011 126,0 107,0
9/30/2011 125,0 2,0 120,0
10/31/2011 127,0 127,0
11/30/2011 91,5 1/2 119,0
12/30/2011 86,5 90,5
1/31/2012 86,0 107,0
2/29/2012 91,0 114,0
30/3/12 92,0 114,0
27/4/12 90,5 2,0 110,0
31/5/12 86,5 101,0
29/6/12 88,0 100,0
31/7/12 89,5 96,0
31/8/12 105,0 2,0 96,0
28/9/12 117,0 96,5
31/10/12 125,0 94,5
30/11/12 129,0 88,0
28/12/12 88,0 1/2 102,0
31/1/13 101,0 119,0
28/2/13 103,0 112,0
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Ghi cht: Gia ¢6 phiéu tinh theo 1.000 VND. C4 titc duogc tra dudi 2 hinh thic: tién mét (TM) tinh

theo 1.000

VND hay cb phiéy (CP) theo ty I¢ s6 ¢b phiéu chi tra /s6 ¢b phiéu dang nim gitr.

Vinamilk khong phat hanh ¢ phiéu voi gia wu dai trong thoi gian xem xét. Masan khong tra ¢ tirc
tur khi 1én san.

Nguén: S&

a.

Cau 2:

Giao dich Chimg khoan TP.HCM.

Hay tinh suét sinh loi ky vong va do lé’ch chuan suét sinhw loi ‘gheo nam cho VNM va
MSN ciling nhu hé s6 twong quan gitta suat sinh 1gi cua hai c¢6 phieu VNM va MSN.

Mot nha dau tu 1ap danh muc X trong d6 dau tw 40% sb tién tu ¢6 ciia minh vao VNM va
phan con lai vao MSN. Hay tinh suat sinh 1gi ky vong va d6 1éch chuan suat sinh loi cua
danh muc X. (Gidi bang phwong phdp dai so va khong sir dung Excel)

Ngoai viéc dau tu vao cd phiéu VNM va MSN, nha dau tu con c6 mot chon lua khéc 1a
giri tién vao ngan hang voi 13i suat bao dam 12%/nam. Nha dau tu yéu cau suét sinh loi
ky vong bang 30%/nim. Nha dau tu can giri tién ngan hang, dau tu vaio VNM va MSN
theo ty 1€ nao dé c6 duge danh muc E voi suét sinh loi ky vong theo yéu clu, nhung rai
ro thap nhat? (Gidi bang phiong phdp dai sé va khong sit dung Excel)

Ngoai kha ning gui tiét kiém voi 13i suat bao dam 12%/niam, nha dau tu con co thé di vay
ngan hang (thé chap bang cb phiéu) voi lai suét 22%/mam. Nha déu tu yéu cau suat sinh
loi ky vong bang 60%/nam. Nha dau tu can gui tlen hay di vay, r0i dau tu vao VNM va
MSN theo ty 1€ nao dé c6 duge danh muyc P véi suat sinh loi ky vong theo yéu cau va rui
ro thip nhéat? Hay tra 107 bang minh hoa trén do thi (tw vé tay hay Excel) va khéng can
trinh bay tinh toan cu thé bcfng dai s6.

Mb hinh CAPM (30 diém)

Mot quy xem xét vi¢e dau tu vao co6 phicéu A va B vdi cac thong tin sau:

Suat sinh lgi ky vong/nim, E(r) Do 1éch chuan/nam, o
A E(rp) = 18% oa = 30%
B E(rg) = 12% og = 24%

Heé s6 beta ciia co phiéu A bang 1,2.

Quy ciing c6 thé dau tu vao tin phiéu kho bac véi 13i suat phi riii ro bang 8%.

a.

Hay tinh hé s beta cia mot danh myc dau tu trong d6 A chiém ty trong 70% va B chiém
ty trong 30%.

Danh muc thi trudng c6 d6 1éch chuan suét sinh lgi oy = 20%/nam. Hay tinh rui ro hé
thong va rui ro dac thu cta co phicu A.

Lueu ¥ rang rii ro ddc thit ciia mot o 5 phiéu dugc do bang binh phirong ciia sai s6 chudn phan du, o*(ex),
trong ham hoi quy wéc lwong hé sé beta ciia c¢é phiéu doé.
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