CHAPTER 6

Pa dang hoa danh muc mot
cachhiéu qua
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6.1 Da dang hoa danh muc
va Ruil ro danh muc
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Pa dang hoa danh muc va rui o ro danh
muc dau tuw

1 Rui ro thi trwdng (Market risk)

— RUi ro hé thdng / RUi ro khdng thé xoa duwoc
bang da dang hoa (Systematic or
Nondiversifiable )

1 Rui ro riéng cua doanh nghiép (Firm-
specific risk)

— C6 thé xoa dwoc bang da dang hoé/ phi hé
thong (Diversifiable or nonsystematic)
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Figure 6.1 Rui ro cua danh muc la mét
ham phu thuoc bién la s6 cac c6 phiéu

Unique risk

Market risk

Y
A: Firm-specific risk onl B: Market and unique risk
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Figure 6.2 Rui ro cua danh muc la mét
ham phu thuoc bién la s6 cac ¢6 phiéu

FIGURE 6.2

Porttolio risk decreases as

folio

diversification increases
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6.2 Phan bo tai san voi hai tai
san ¢o rui o
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Hiép phwong sai va hé so twong quan

1 Rui ro cua danh muc phu thudc vao do
twong quan gitra cac I¢i suat cua cac tai
san trong danh muc

1 Hiép phwong sai va hé sd twong quan cho
phép do lwdng dod bién déng cua loi suat
cua cac tai san
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Loi suat cua danh muc gom 2 tai san -
cO phiéu va trai phiéu

s = WyVs™ Wsl's
r, = Portlolio Return
w, = Bond Weight

r, = Bond Return

w, = Stock Weight

r, = Stock Return
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Hiép phwong sai va hé so twong quan
1 Hiep phwong sali
Cov(rg,ry) =Y p()| rs(i) =75 || ra ()13 |

1 hé sb twong quan

Cov(rg,r
5 Covtrs.ry)

O¢Op
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hé soO twong quan
Cac gia tri cé thé xay rar véi p, »

10<p<1.0

Néu p = 1 .0, Cap tai san cé twong quan hoan toan
dong bien

Néu p== 1 .0, cap tai san co twong quan hoan toan
nghich bién

G-10


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

Pg Iéch chuan cta danh muc gom 2 tai
san - cO phiéu va trai phiéu

2 2 2 2 2
O, :WBO-B+WSO-S+2WBWSJSO-BIOB,S
O—2 = Portfolio Variance

i

; / O'Z = Portfolio Standard Deviation
P
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Tém lai, véi mdt danh muc gbm n tai san

r, = lgi suat binh quan theo ti trong
cua n tai san

sz = (Xem Xét tat ca cac mirc hiép
phwong sai caa cac cap tai san)
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3 nguyén tac cho danh muc géom 2 tai san ¢d rii ro

1 Loi suat danh muc:

I"P — WBI"B + WSI"S
1 Loi suat ky vong clia danh muc:

E(ry) = wyb(ry ) + W E(75 )

G6-13
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3 nguyén tac cho danh muc gom 2 tai san co rui
ro

1 Hiép phwong sai loi suat clia danh muc:

O-; = (W0, )2 (W )2 20T WO ) P
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VD vé loi suat co phiéu va trai phiéu
(Page 169)

Returns

Bond = 6% Stock = 10%
Standard Deviation

Bond = 12% Stock = 25%
Weights

Bond=.5 Stock=.5
Correlation Coefficient

(Bonds and Stock) = 0
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Numerical Text Example: Bond and Stock
Returns (Page 169)

Return = 8%
5(6) + .5 (10)

Standard Deviation = 13.87%
[(.01° (12)° ¥ (5120
2 (.9) (.5) (12) (25) (0)] *
[192.25] V2 = 13.87
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Figure 6.3 Tap hop cac diém dau tw
vao co phiéu va trai phiéu
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Figure 6.4 Tap hop cac diem dau tw vao co
phiéu va trai phiéu - v&i cac hé so twong
guan khac nhau
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6.3 Danh muc dau tw toi wu khi két hop
voi mot tai san phi rui ro
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Khi két hop v&i mot tai san phi radi ro
1 Sy két hop tdi wu la mot dudng thang

1 Mot sw két hop gilra tai sén cé rdi ro va tai san
phi rdi ro sé chiém wu thé
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Figure 6.5 Opportunity Set Using Stocks
and Bonds and Two Capital Allocation Lines
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Puwong CAL co két hop véi tai san phi
rdi ro ludn chiém wu thé

CAL(O) chiém wu thé hon cac duwdng khéac — vi
no cé chi so rdi ro/lgi suat tot nhat, hay dé
dbc I&n nhat

L(r,)—r;

Slope = T,

G-22


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

Puworng CAL co két hop vai tai san phi
rdi ro luén chiém wu thé

E(rp)—r, X E(r,)—r,
O-P O-A

Regardless of risk preferences, combinations of
O & F dominate
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Figure 6.6 Optimal Capital Allocation Line
for Bonds, Stocks and T-Bills
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Figure 6.7 The Complete Portfolio

O, optimal risky
portfolio

C, complete
:portfolio
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Figure 6.8 The Complete Portfolio —
Solution to the Asset Allocation Problem

Bonds
18.14%

T-bills
45%

Stocks
36.86%

Portfolio O
55%
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6.4 Da dang hoa danh muc dau tw hiéu
qua voi nhieu tai san ¢6 rui ro
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VIV 1TULTY LAaLu Alidl THE11 VUL LAl La Ldu 1vdl
chirng khoan

1 Sy két hop toi wu s& mang lai mae rii ro
thap nhat voi moi more [Qi suat nao do

1 Mdrc danh doi toi wu dwoc mé ta nhu
dwdng ranh gi¢i dau tw hiéu qua

1 Nhirng danh muc nay chiém wu thé
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Figure 6.9 Portfolios Constructed from
Three Stocks A, Band C
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Figure 6.10 The Efficient Frontier of Risky
Assets and Individual Assets
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6.5 Thi trwong mdt nhin to
A SINGLE-FACTOR ASSET MARKET
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M& hinh 1 nhan to
Single Factor Model

R :E(Rx')+181'M+€f

B,=c

hi s6 loi suat cda mét chirng khodn téac déng

vao nhan t6

M= s bién dong khong du bao truoc throng lien
duan dén lgl suat chirng khoan

e; = s kién khéng mong muon chi lién quan dén
chirng khoan nay ma thol

Giad
S&

inh: mot chi s6 I&dn cla thi trwdng nhuw

P500 la nhan t6 chung
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Piém riéng biét clia mé hinh chi sé don nhat dbi vai loi
suat chtrng khoan
Single-Index Model

1 Dung S&P 500 la chi s6 dai dién cho thi trudng
1 Loi suat thang du dwoc thé hién la:

R=@g+ k. ‘e

— Cobng thire nay chi ra cu thé ca rdi ro thj trvdng va
rdi ro doanh nghiép
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Figure 6.11 Scatter Diagram for Dell

Dell’s excess return (%)
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Figure 6.12 Various Scatter Diagrams
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Cac thanh phan rai ro

1 Rui ro thi trwo’ng/he thong rdi ro gan VOl
nhan to kinh té vi mé hoac chi so thij trwdng

1 Rui ro phi hé thong/neng cua doanh nghiép:
rui ro khéng lién quan dén nhan to thi
trwcmg hodc chi s0 thi trwcfng

1 Tong rdi ro = RR hé thong + phi hé thong

G-36
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Po lwdrng cac thanh phan rui ro

6 = B o,,° + 64(€))
where;

G2 = total variance
B2 6,2 = systematic variance

Gz(ei) = unsystematic variance
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Examining Percentage of Variance

Total Risk = Systematic Risk +
Unsystematic Risk

Systematic Risk/Total Risk = p?
Biz(jmz/gz = p2

B o, 1 By o T og)= p
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Ju diém clia mé hinh
Single Index Model

1 Giam so lwong cac dir liéu dau vao cho
qua trinh da dang hoa

1 Dé dang hon cho viéc phan tich chirng
khoan
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