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LY THUYET LUGNG CAU TAI SAN

C YEU CAU CHUNG )

1. Hiéu noi dung 1y thuyét luong cau tai
san

2. Phan tich cac nhan t6 anh hudéng dén
cau tai san

3. Van dung 1y thuyét luong cau tai san
vao lua chon phuong an dau tu




LY THUYET LUONG CAU TAI SAN

<% Gia tri cua 1y thuyét: Vach ra tiéu chuan
quan trong khi quyét dinh dau tu vao
nhirng loai1 tai san nhat dinh, nham toi
da lo1 nhuan

% Nhan t0 anh hudng cau tai san
+ Cua cail
+ Lo1 tic du tinh
+ Rui ro di kém

+ Tinh long cua tai san

TS. Tran Thi Van Anh- Trudng Dai hoc Kinh t& PHQGHN.




= LY THUYET LUGNG CAU TAI SAN

( CUA CAI )

1. Xu huoéng tac dong > thuan

2. Cong thirc: DO co gian cua cau theo cua cai
~ % thay do1 vé luong cau
% thay do1 vé cua cai

3. Muc @0 tac dong = phu thudc do co gian cua
mot tal san vO1 cua cai

» Tai san cao cap = co gidn cao (> 1)

« Tai san tht cap = co gidn thap (< lm

SM
TS. Tran Thi Van Anh— Truong Dai hoc Kinh t& DHQGHN. he Rosd o2 1-4



LY THUYET LUONG CAU TAI SAN

C CUA CAI )

mot su tang lén v€ cua cai lam tang luong

cau mot ta1 san, su tang lwong cau nay 1on
hon néu tar san d6 mang nhi¢u tinh chat

cao cap hon la tinh chat can thiét.
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LY THUYET LUONG CAU TAI SAN

( LOI TUC DU TINH CUA MOQT TAI SAN>

1. Xu hudng tdc dong > thuan
2. Muc do tac dong = phu thudc mirc do
cu thé cua loi tc du tinh cia mot tai

san




LY THUYET LUONG CAU TAI SAN

CL(}I TUC DU TINH CUA MQT TAI SAN )

- ‘ Mot su tang o1 tirc du tinh cua mot
tal san so vo1 lo1 trc du tinh cua
mot tai san thay thé, khi cac yéu to
khac khong thay doi, s& lam ting
[wong cau tai san do.




LY THUYET LUONG CAU TAI SAN

( RUI RO CUA MOT TAI SAN )

1. Xu hudéng tdc dong =2 phu thudc sé thich
ctia moi nha dau tu doi véi rai ro
e Thichruiro - thuan
« Khong thichriiro = nghich (da so)

 Bang quan vdi rti ro = dau tu theo loi
tic du tinh

2. Muc do tac dong = phu thudc mirc do rii
ro cu thé dugc do luong N

3 7 .SM
TS. Tran Thi Van Anh— Trwéng Dai hoc Kinh t& DHQGHN. The Rocd 22 1-8




LY THUYET LUONG CAU TAI SAN

( RUI RO CUA MOT TAI SAN )

néu muc dO rai ro clia mot tai san
tang 1én so vo1 muc dO rui ro cua cac
tai san thay thé thi luong cau cia tai
san do s€ giam



LY THUYET LUONG CAU TAI SAN

C TINH LONG CUA MOT TAI SAN )

1. Xu hudng tac dong 2> thuan
2. Muc do tac dong = phu thudc
mirc d6 cu thé cua tinh long cua

mot tal san




LY THUYET LUONG CAU TAI SAN

C TINH LONG CUA MOT TAI SAN )

=) Khi cic yéu to khac khong doi
thi mot ta1 san cang long so voi1
cac tai san thay thé thi nd cang
dugc wa chudng va luong cau cua
ta1 san do cang 1on.

ThRedpSze 44



LY THUYET LUGNG CAU TAI SAN

=) Khi cac yéu to khac khong doi,
(e lwong cau tai san:

.ty 1€ thuan vo1 cua cal

.ty 1€ thuan vo1 lo1 tiee du tinh

1
2
3. ty l¢ nghich vo1 rui ro
4

.ty 1€ thuan vo1 tinh long

heRmdbSs 4 4



LY THUYET LUONG CAU TAI SAN

C CAC PHEP PO CHINH )

1. Danh muc dau tu:
+ Cua cai1 cua nha DT 1a da dang
+ Ty 1& dau tu vao moi tai san 1a khac nhau

Danh muc dau tw la phwong thirc phdn
bo cua cai theo nhitng ti lé khac nhau
vao moi tai san khac nhau

0

TeRedbSE 443




LY THUYET LUONG CAU TAI SAN

C CAC PHEP PO CHINH )

2. Phép do mdt so6 nhan to quyet dinh
lwong cau tar san

1. Loi tirc du tinh cua mot tai san
2. Ru1ro cua mot ta1 san

3. Loi tirc ciia mot danh muc dau tu

4. Rui ro cia mot danh muc dau tucR>

TReibSzm q_qq



LY THUYET LUONG CAU TAI SAN

(L()’I TUC DU TINH CUA 1 TAI SAN>

1. Loi tic dyu tinh cua 1 tai san 1a tong cac loi
tirc thuc hién nhan voi xac suat xay ra lgi
tic thuc hién cua ta1 san do

2. Cong thurc tinh . N

Trong dé RET ° = Zl P.RET

+ RET® 12 loi tirc du tinh ctia 1 tai san

 RET, la lo1 tire thye hién cua 1 tai san

» P. 1a x4c suat xay ra doi voi loi tic thuc
hién cta 1 tai san C\%

b z .SM
TS. Tran Thi Van Anh— Truong Bai hoc Kinh t& DHQGHN. TheRrdl=22 115




LY THUYET LUONG CAU TAI SAN

Cvi DU LOI TUC DU TINH CUA 1 TAI SAN>

+ PA1: trai phiéu A c6 Y% thoi gian c6 1i tic
15% va ¥ thoi gian co 1oi tire 5%

+ PA 2: trai phiéu B c6 % thoi gian c6 loi tirc
20% va 2 tho1 gian co o1 tie 1%

a) Lo1tic PA 1:

2
RET* =% PRET, =15%*1/2+5%*1/2=10%
i=1

b) Lo1 tic le 2:

m
RET® =) PRET, =20%*1/2+1%%1/2= IO,SOQ/M 116
i=1



LY THUYET LUONG CAU TAI SAN

( RUI RO CUA 1 TAI SAN )

1. Khai niém:

Phuong sai (5%) hay @9 1éch chuan
(8) 1a d6 1éch cua loi tirc thuc té so véi
loi tirc du tinh & cac phuong an dau tu,
duoc st dung dé do dd rui ro cta cac
phuong an dau tu

RS 447




LY THUYET LUGNG CAU TAI SAN

( RUI RO CUA 1 TAI SAN )

2. Cong thure
Phuong sai (5%) L :
Cong thuce tinh =2 ) =ZB(RET€ — RET)
i=1

Do 1éch chuan (8) N
=1




LY THUYET LUONG CAU TAI SAN

( LUA CHON PAU TU 1 TAI SAN )

3. Nhan xét

- Nha dau tu khong thich mao hiém —
chon PA c6 d6 l1éch chuan nho nhat

- Nha dau tu thich mao hiém — chon
PA c¢6 d6 1éch chuan 16n nhat

- Nha dau tu bang quang vO1 ral ro —
chon PA co do léch chuan 16n nh@

TS. Tran Thi Van A ong B GHN The Roed fo2220 1-19




LY THUYET LUONG CAU TAI SAN

( VI DU RUI RO CUA 1 TAI SAN )
PA 1:

2
6° =) P(RET °—RET))* _

Vs (10% - 15%)2+ Y4 (10% - 5%)2 = (5%)2 —
5, =5%

2
2 e 2
PA2: O :ZI:R.(RET -RET)*  _

Vs (10,5%-20%)2 + ¥ (10,5%-1%)% = (9,5%)?

kiS40




LY THUYET LUONG CAU TAI SAN

CL()’I TUC CUA 1 DANH MUC PAU T@

1. Pau tu theo danh muc 1a dau tu vao
nhiéu tai san & theo trong so (W,)

2. Mbt danh muc dau tu phai co tir 2 tai
san tro 1én

3. Do luong loi tirc cua 1 danh muc dau

tu (RET,)
=)

HeRmdRE 4 D4




LY THUYET LUGNG CAU TAI SAN

CL()I TUC CUA 1 DANH MUC PAU T@

4. Cong thirc:
RET,

- RET,: lo1 tirc du tin

- RETS : lo1 te du tin

_ S WRET?

1 cua danh muc BT

h moi phuong 4n DT

- W ty 18 TS duoc phan bo dau tu vao moi

phuong an dau tu trong tong cua cai

- N: 56 lugng TS duoc dau tu trong danh@

TS. Tran Thi Van Anh— Trudng Dai hoc Kinh té DPHQGHN.

TheRdEzen 4 99



LY THUYET LUONG CAU TAI SAN

(Rﬁl RO CUA 1 DANH MUC PAU T[D

1. Phuong sai (85%) v
Congthictinh >  Op = Y W5/

i=1

2. Do 1éch chuan (Op) N

o 5p = |2 W3]

Cong thtrc tinh P b
i=1

€92
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LY THUYET LUONG CAU TAI SAN

(Vi DU LUA CHON DANH MUC PAU TU )

1. Danh muc 1:

1. 50% TS mua trai phicu cong ty A

2. 50% TS mua trai phiéu cong ty B
2. Danh muc 2

1. 30% TS mua trai phicu cong ty A

2. 70% TS mua trai phiéu cong ty

&

ThBmdBS 104
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LY THUYET LUONG CAU TAI SAN

CVi DU LUA CHON DANH MUC PAU TU )

- Loitic DMPT 1 =
RET,, = W,RET, + WRET:; = 50%*10% +
50%*10 5% =10,25%

- Loi ttc DMPT 2 =

RET,, = W,RET®, + WERET*; = 30%*10% +
70%*10,5% = 10,35%

TS. Tran Thi Van Anh— Truong Bai hoc Kinh t& DHQGHN. ThRedPSZEE D5




LY THUYET LUGNG CAU TAI SAN

(Vi DU LUA CHON DANH MUC PAU TU )

- DPorairocua DMDT 1 =

82p1 = W?2,6%, + W230%; = 50%°x 5%? + 50%?
x9,5%* — 0,1 = 5,4%

- DPorairocua DMDT 2 =

82p2 = W?2,0%, + W256%5 = 30%? x 5% + 70%?
x9,5% — 8, = 6,8%

TS. Tran Thi Van Anh— Truong Bai hoc Kinh t& DHQGHN. ThReAPSZE 4_DG




LY THUYET LUONG CAU TAI SAN

( VI DU LUA CHON DANH MUC PAU TU )

- Nha dau tu khong thich mao hiém — chon
DMDT 1 do ¢6 do rui ro nhé nhat (5,4%)

- Nha dau tu thich mao hiém — chon DMPT
2 do PA nay c¢6 do rui ro cao hon (6,8%)
nhung hira hen 101 tirc cao hon (10,35%)

- Nha dau tu bang quang véi rii ro — chon

DMDT 2 do c¢6é mutrc 101 tlrc cao nhat

3 z &oam
TS. Tran Thj Van Anh- Truwdng Dai hoc Kinh té DPHQGHN. The Roo oz 1-27



LY THUYET LUONG CAU TAI SAN

( PA DANG HOA DMDT )

- Cau dau tu va ru1 ro cua phuong an dau tu
cO mo1 tuong quan nghich

- DPa so cac nha dau tu déu khong wa mao
hiém

- Da dang hoa danh muc dau tw la phan bo
cua cai vao nhiéu loai tai san, vao nhiéu
danh muc dau tw khdac nhau

Khong nén dé tat ca trimg vao mot gié!
TS. Tran Thi Van Anh- Trwéng Dai hoc Kinh té DHQGHN. Th?’;‘i'fs“ﬂ 1-28




LY THUYET LUONG CAU TAI SAN

@GUYEN TAC PA DANG HOA DMBT)

- Phan bigt DM

DT ¢o lg1 ich di kem va

DMDT co lo1 ic!

h khong di kem

- Trén thuc té, hau hét loi tirc cua cai 1a khong

di kem

- Pa dang hoa d6i véi nhitng tai san c6 loi ich
khong di1 kém lam tang loi ich cua da dang

hoa DMDT

TS. Tran Thi Van Anh- Trudng Dai hoc Kinh t& PHQGHN.



THUYET LUONG CAU TAI SAN

BAI TAP TAI LOP )

. Baitap 1,2, 3 (74)
. Baitap 7 (75)

. Baitap 11 (75,76)
. Bai tap 13 (76)

. Bai tap 15 (76,77)



