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Pa dang hoa
va phan bo tai san
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Danh muc dau tw

« Khai niém: mét nhém tai san, (co phiéu, trai
phiéu), dwoc mdt nha dau tw nam gidr.

« Pa sb cac nha dau tw déu sé hiru mot danh
muc hon l1a mot tai san duy nhat.

« D& m6 td mét danh muc, cach thédng dung 14
thé hién ty trong cla tirng tai san trong tong
gia tri cua danh muc.

» Qua trinh phan b tong quy dau tw trén nhiéu
tai sdn dwoc goi la da dang héa dau tw.
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Pa dang hoa
va rui ro cua danh muc
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S6 lvong chirng khoan nam giiv

Do léch chuan cua lgi nhuan danh muc
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Nguyén ly da dang hoa

— D6 Iéch chuan cua lgi suat gidm khi s lwong
chirng khoan tang lén.

— Mtrc d6 giam rui ro nhd viéc‘ tang thém, thém nira
cac chirng khoan sé giam dan.

— C6 mot mrc rii ro toi thiéu, khong thé loai bé don
gian bang da dang héa.
Da dang hoa giam duwoc rdi ro, nhueng qhi dén mot
d‘iém nhat dinh. Noi cach khac, mot p‘hén rai ro co
thé loai bo nho da dang héa, mot phan khac thi
khong thé.
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Khai quat vé hai nguon cta rdi ro

« Cac suw kien mang tinh vi mo6
— Téac ddng dong loat va cuing chiéu
— Tao thanh mét bo phan cua bién ddng [of suat,
(rdi ro hé thong), khdng xéa bo dwoc bang da
dang hdéa dau tuw.
e Cac sw kién ca biét
— Chi lién quan t&i mét cong ty, hoac mét nganh
hep, mang tinh ngau nhién.
— Tao thanh rai ro cé biét, co thé loai bd bang da
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Vi sao da dang hoa lai co tac dung?

 Van dé

— Vi sao da dang hoa lai lam giam tinh biép dong
cua lgi suat cua danh muc, (d6 Iéch chuan)?

— Mirc do Iém gi,ém rui ro cua danh muc do bi quy
dinh b&i yéu t6 nao?

» Yéu to chu yéu quy dinh rai ro ctia danh
muc: la mdrc dé theo do loi suat cua hai tai
san chuyén déng cung nhau, hay la twong
quan (correlation) cda lgi suat cta hai tai san

CuuBuongThanCong.com
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Vi du: cb phiéu A va B; v&i xac suat cac trang
thai cda nén kinh té nhw sau

Trang thai nén kinh te R, Re
Khing hoang - 20% 5%
Suy thoai 10% 20%
Binh thuwong 30% -12%
Bung nd 50% 0%

E(Ry) =17,5%; 0, =25,86%
E(Rg) = 5,5%; 0g = 11,5%

H l l |l I CqufongThanCong com



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

» Loi suat cda hai chirng khoan nay chuyén
dong cung chieu (cung tang, giam) hay tang,
giam ngwoc chiéu nhau?

« Mrc dd cla sw cung chiéu hay nguoc chiéu
do?

« Thwdce do: tich sai va hé sé twong quan

! |I { I uuu ; nnnnnnnn .com
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Cong thure tinh tich sal

Cov (R,;R,) ™ z Bl E(rA)]X[RBi - E(rg)]

i—1

S6 binh quén gia quyén (trong sé la xac suat) nay
cho biét xu hwdng cung bién déng trung binh cua
loi suét cua cac tai san.

Trong vi du trén, tich sai = - 0,0195/4 = - 0,004875
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Y nghia cua tich sai

 Néu loi suat cia A va B luén cung I&n hon
hoac cung nhé hon loi suat dv tinh, tich sai
(+).

« Néu mOi quan hé nguoc chiéu, tich sai (-)

» Néu khéng cd mdi quan hé nao thi tich sai
bang O.

« Tuy nhién, tich sai khéng cho biét mdrc dé
manh hay yéu cia moi quan hé.

|! |I l I uuu ; nnnnnnnn .com
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Cdng thire tinh hé so twong quan

Cov (R,,R,)

O O
A B

£ .~ Corr (R,,R_ )™

—1£p £—|—1

AB

Xu hwong hai bién sé cung chuyén dong véi nhau duoc goi
la tirong quan. Thuwéec do mure do cua xu hwdng nay la hé
SO twong quan.

D&u cta hé sob twong quan ludn gibng nhw déu cda tich sai

|l |I l I uuu ; oooooooo .com
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Hiéu trng clia hé sb twong quan

E(rp)

Op

Ve ly thuyét, c6 thé ket hop cac co phiéu ma néu dirng riéng thi
rat rui ro, thanh moét danh muc hoan toan khéng c¢o rui ro, o, = 0.

‘l |I l I Cuu; ongThanCong.com
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Nhan xét

« Moi quan hé gitra hé sb twong quan va loi ich
cua da dang hoa?

» Diéu dé co goi y gi vé diéu kién l1am tang hiéu
qua cua da dang héa?

» Trén cing mét dwdng cong, yéu td nao anh
hwdng t&i rui ro cua danh muc?

15
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p=+1

Loi suat

Thoi gian
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=1

Loi suat

Thoi gian
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p=0

Loi suat

Ao

Thoi gian
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Ba quy tac ciia danh muc c6 hai tai
san rui ro
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Danh muc ¢c6 ba tai san rui ro:
R

= + +
rP WArA WBrB WCrC

E(r,) =W, E(r,) TW_E(r,) TW_E(r.)

(W, ) T W7, T (w0 ) T 2w, T (W, ,)P

2w N W% )F

A CB
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Danh muc c6 phwong sai toi thiéu voi
hai tai san rui ro

oc°—p O O

= B AB A B
WA
(0'2+0'2—2p o O )
A B AB A B
w, 1w
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Tam quan trong cua phan bo tai san
 Khai niém phan bd tai san:

— Tai san duoc chia thanh nhirng loai I6n, Ia co
phiéu, tré,i phiéu, cac chirng khoan cua thi trwdng
tien té, bat déng san...

— Phan bé tai san: phan chia tdng lwong quy dau tw
vao cac loai tai san I&n nay theo nhirng ty Ié xac
dinh.

» Quyét dinh phan bd tai san tao ra 70% cla su
thay déi loi nhuan ciia danh muc.

|! |I l I uuu ; nnnnnnnn .com
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Vi du: phan bo tai san

« M6t nha dau tw rat than trong, so rdi ro, quyét
dinh dau tw toan bé tién ciia minh vao mot
quy trai phiéu (B). Mot lwa chon khéac 1a quy
cb phiéu (S).

« Gia su; E(rg) = 6%; 0z = 12%, E(rS) 10%; og
= 25%, va pg g = 0. Mrc rui ro cua quy cO
phiéu 1a qua cao doi v&i nha dau tw nay.

23
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Panh doi rdi ro-loi suat

. Quyét dinh dau tw 100% danh muc Ia trai
phiéu, liéu cb phai la mét quyét dinh khén
ngoan?

 Thuwc hién nhirng két hop khac nhau gitra ty
lé hai loai tai san nay trong danh muc.

24
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Tap co hoi voi 2 tai san rui ro

E(r), B-MV-S : tap co héi dau tw

! Pgs = 0

MV /\.So sanh danh

/myc 1val’?
'I’
B

25
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Tap hiéu qua voi 2 tai san rui ro
A

E(r)
S
MV-S la tap hiéu qua
ciaBva$S
A wu viét hon B néu :
MV Eee— =
Rf [ =
B
>
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« St dung ty Ié 50-50:

& (50 (05 25) =205 12)"
(0,5%25)*0 =192 ,25

O T13,87 %
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 Néu lay binh quan cla hai do I&ch chuan, rui

ro cua DM (sai) sé la 18,5% = (25 + 12)/2.

— So v6&i danh muc ban dau 100% la tréi phiéu, bo
sung cb phiéu (50%) vao DM sé lam tang rui ro
thém 6,5% = (18,5% - 12%).

— Trén thuc té, st dung coéng thire trén, rdi ro cla
danh muc mdi chi tang thém 1,87% (= 13,87% -
12%).

— Lo ich ttr phan bd tai san, trong viéc giam rui ro,
la 6,5% - 1,87% = 4,63%.

! |u { I uuu : oooooooooo m
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» Loi suat du tinh clia danh muc: tang to 6%
lén 8% — giam rui ro ma khéng phai hy sinh
loi suat.

4,63% dwoc goi la lgi ich khdng co chi phi
cua da dang hoa.

29

! “! { I uuu ; oooooooooo m



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

« Néu lya chon dau tv 75% vao trai phiéu va

25% vao cd phiéu,

— Héy)tinh loi suat du tinh ciia danh muc va do léch
chuan cua no.

— So sanh nhirng gia tri nay vo&i cac g,ié tri twong
trng cua danh muc chi toan trai phiéu va danh
muc chi toan co phiéu?

— Két luan?

! “! { I uuu ; oooooooooo m
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« CO thé tiép tuc gidm rui ro ctia danh muc bang
cach thay dobi ty trong gitra hai tai san.

« — danh muc c6 rui ro toi thiéu (81,27% la trai
phiéu, 18,73% la cob phiéu).

« \/&i tat ca nhirng ty |1& c6 thé cua hai tai san
da cho, ta co mot dwong cong : tap hop co
hoi dau tw ctia hai tai san rai ro.

31
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Danh muc rii ro toi wu véi
mot tai san phi rui ro

9/6/2010
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Mo réng bai toan:

B sung mot tai san phi rui ro

E(r)

CML /3 tap co hdi dau tur méi

Danh muc rai
ro toi v'u

CML

CAL2

CALT
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Danh muc O + tai san phi rdi ro

» V&i danh muc c6 phwong sai toi thiéu A
(87,06% la trai phiéu va 12,94% la co phiéu)
co E(ry) = 6,52% va g, = 11,54%, r; = 5%:
Scal a = (6,25 -5)/11,54 = 0,13

» V&i danh muc B (80% trai phieu, 20% cd
phiéu), E(rg) = 6,8% va og = 11,68%:
Scag = (6,8 — 5)/11,68 = 0,15
Danh muc B dem lai 0,02% loi suat du tinh

cho méi % tang thém cta do léch chuan.

‘l |I l I Cuu; ongThanCong.com
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» Tiép tuc chon nh&qg d,anh muc ¢ phia ’grén
cua tap hiéu qua deé két hop voi tin phiéu Kho
ch, cho tc’)’[ khi dat dwoc duwong CAL ¢o do
doc Ion nhat, goi la dwong CML.

» Danh muyc tai tiep diém, O, la danh muc rui ro
tol wu

« SO =(8,68-5)/17,97 = 0,20 (max)

35
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Tap hiéu qua voi n tai san
E(r)

A

MV

CML

CALT
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V ¢

Loi suat dw tinh

Puwdng gidi han hiéu qua

M6i diém trén dwdng nay
la m&t danh muc co loi
suat du tinh cao nhat voi
moi murc rdi ro xac dinh

Po léch chuan

https://fb.com/tailieudientucntt
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V&i danh muc n tai san
E(r,) ~ Z w.E(r)

=l

= i = :E: :E: Vvi\N'j[) I

i—1 j1

n

oc— % O

P I I
i~ 1
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Ma tran tich sal

CP 1 2 3 N

1 w, o’ W W Cov (R,R,) | W,W,Cov (R,R,) W W  Cov (R,R,)

2 | W,W.,Cov (R,R,) w 2o ? W,W,Cov (R,R,) | [W,W, Cov (R,R,)

3 | w,w.Cov (R,R,)| W,W,Cov (R,R,) w 2o ? W W  Cov (R,R,)

N | w w.cov (R, R,)| W ,W,Cov (R,R,)| W, W Cov (R R,) w o’
Cov (R,,R.) = F.7 9 Cov i’i:‘ff

w2 (W T (v " P
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Tom tat

« Danh muc Markowitz; t6i da héa dwoc loi suat
dw tinh v&i moét mre rdi ro xac dinh; toi thiéu
hoéa rii ro cho méi mirc lgi suat dw tinh xac
dinh.

« Nhuwoc diém:
— Doi hdi quéa nhiéu di¥ liéu dau vao
— Bd qua mdt cdng cu dau tw: tai san phi rai ro.

40
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Quy trinh xay dwng DMBDT

» Xac dinh dwong gici han higu qua, tir nhirng
dir liéu dau vao (lgi suat, rui ro) cua cac
chirng khoan (danh muc Markowitz)

« Chon danh muc rdi ro ti wu

» Chon mét hon hop phu hop gitra danh muc
rdi ro toi wu O va tin phiéu Kho bac.

41
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Cuu

M6 hinh yéu to

ongThanCong.com https://fb.com/tailieudientucntt
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Tac déng cua da dang héa dau tw

+ “Bao toan” dworc loi suat du tinh

e Giam dworc rui ro, nho triét tiéu dwoc rui ro
rieng.

« Khéng xda bo hoan toan rui ro, do con co rui
ro hé théng, hay cdn goi la rui ro thi trwedng
(phan rui ro con lai trong danh muc).

« Do lwong rdi ro thi trwdng nhw thé nao?

|! |I l I uuu ; nnnnnnnn .com
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Rui ro trong
boi canh da dang hda dau tw

« Nha dau tw: chi co rai ro hé thong la quan
trong = RUi ro clia chirng khoan do bang
doéng gop cua nd vao rui ro cua danh muc.

« Gidi phap: do mirc d6 phan rng cla loi suat
cla chirng khodn dé vai cac yéu to vi méd (hé
thong).

44
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Van dé

» Dai lwong nao dai dién cho tac dong cla yéu
t0 Vi mG?

» Dai lvong nao thé hién dwoc do phan tng
(nhay Cam) cua loi suat cd phiéu voi tac ddng
cla yéu to vi mo?

45
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M6 hinh yéu to

» Khai niém: 1a nhirng mo hinh thdong ké dung
dé wdce tinh hai hop phan cda rdi ro cia mot
chirng khoan (danh muc).

« Nguwoi dau tién st dung mét mé hinh yéu to
dé gii thich nhirng lgi ich clia da dang héa 1a
William S. Sharpe (Nobel 1963).

« C6 tinh (rng dung cao, do gia dinh mot yéu to
chung anh huong tdi toan bé kha nang cung
bién doi cua loi suat cb phiéu, lam don gian

uuuuuuuuuuuuu m https://fb.com/tailieudientucntt
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N&i dung ctia mé hinh yéu to

* Ri=E(R) + B M + ¢

>Ri: loi suat vwot ra ngoai lai suat phi rui ro.

>E(Ri): phan loi suat phu trdi dw tinh & dau ky.

»>M: phan loi suat ngoai duw tinh, do cac yéu to vi
MmO mang lai

»Beta : phan trng cla ck i v&i cac yéu td vi mé,

>e. : phan loi suat ngoai dw tinh do cac yéu to ca
biét tao ra.
Ca M va e; ¢ gia tri ky vong = 0 vi thé hién tac
dong cua cac sw kién ngoai dw kién.

! |I { I uuu ; nnnnnnnn .com
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Cu thé: M6 hinh mot chi sb

» Chi ra cach thirc cu thé do lwdng yéu to tac
dong t&i loi suat cua chirng khoan.

S dung loi suat duorc thure hién trén mot chi
s6 chitrng khoan co co so rong, dai dién cho
yéu 10 vi mo.

« — phan lgi suat phu trdi cha chi so thj trwdng,
R,;, €0 thé dwoc s dung dé do hudng cua
cac cu soc vi mo trong mot thoi ky.

|l |I l I uuu ; oooooooo .com
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M®& hinh mot chi s6 (mdt yéu to)

R :ai—l_ﬁiRM -|-e

> a = Loi suat phu tr6i clia cb phiéu khi loi suat phu
tréi cua thi trwong bang 0.

> BRy: Phan loi suat do chuyén dong clia thi trwdng
tong the: dai dién bang Chi s6 S&P 500, (Bi la phan
trng cua lgi suat cua chirng khoan i véi thi treong).

> e: Phan do su kién ngoai du tinh ctia cong ty.

|! |I l I uuu ; nnnnnnnn .com
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« COnNg thirc trén cho thay hai ngudn cuda rui ro:
— RUi ro hé thong, tinh khdng chac chan cla ca thi
tredng, (phu thudc vao bién ddng cla thij trwéng
va dd nhay cdm ctia méi cb phiéu).
— RUi ro riéng cua cdng ty, phan khdng chac chan
ma khong phu thudc vao thi trwong.

50
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M6 hinh mét chi s6 dwdi dang do thi
Loi suat phu trdi cta Dell (%)
RD

30 [~
20

10

= | | R,,
10 20 30 40

Loi suat phu trdi cua thi trwérng (%)
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Pwong dac trieng chirng khoan

« SCL la dwdng hoi quy, thé hién Igi suat phu
trdi clia mét chirng khoan nhw 1a mot ham so
cUa lgi suat phu trdi cla thj trwdng.

« PO doc cua dwdng hoi quy (beta): (rise/run);
la thwée do rai ro hé thdng; vi né cho biét
phan &ng dién hinh cua loi suat clia chirng
khoan v&i nhirng dao dong cua thi trwedng.

» Thé hién xu huéng, chlr khdng phai mee o
suat thuec té.
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Poc thdng tin trén dwong hoi quy
E(RpIRy) = ap + BpRy,

« V&i moét gia tri xac dinh cua R,;, Ry ky vong
(dw tinh) bang diém chan (ag) cong véi hé so
goc B nhan voi Ry,

« Pwdng hoi quy thé hién nhirng dw tinh co thé
khdng tré thanh hién thwe, nén loi suat thwe
sw clia chung khoan con bao gém ca e, tirc
phan ngoai du tinh cla tirng cong ty.
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+ € = khoang cach (theo chiéu doc) téi duwdng
hoi quy.

» Trén do thi: v&i loi suat thi trudng 17%,
Loi suat du tinh ctia Dell sé 1a 4,5% + 1,4 x
17% = 28,3%.
Loi suat thuc t‘é chi 1a 27%, nén diém T nam
duwoi dwong hoi quy 1,3%
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