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( Pa dang hoa va phan bd tai san
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" Danh muc rai ro t6i wu va mot tai san
~ phi rti ro .
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Danh muc dau tw

« Khai niém: mét nhém tai san, (cd phiéu, trai phiéu),
dwoc mot nha dau tw nam gitr.

« Pa sb cac nha dau tw déu sé hiru mét danh muc
hon 1a mét tai san duy nhat.

« D& m6 td mdt danh muc, cach thdng dung la thé
hién ty trong cua tirng tai san trong tdng gia tri cla
danh muc.

 Qua trinh phan bd tdng quy dau tw trén nhiéu tai
san dwoc goi la da dang hda dau tw.
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Pa dang hda va rui ro cua danh muc

« Gia s trong danh muc rai ro cia ban chi c6 mot cb
phiéu X, céng ty kinh doanh xang dau.
— Céc nguon rui ro nao tac ddng t&i danh muc nay?
 Tang thém cb phiéu Y, cty kinh doanh may tinh.
— Két qua: loi suat cia danh muc 6n dinh
« Bd sung thém nhiéu cb phiéu:
— Tinh bién déng ctia danh muc tiép tuc giam

— Khéng loai bé hét dworc rai ro, ngay ca véi mot lwong cb
phiéu kha lon.
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Hai nguén cda rui ro

« Cac sv kien mang tinh vi mé
— Téc déng dong loat va cung chiéu
— Tao thanh rdi ro hé thong, khéng xéa bé dwoc bang da
dang hoa dau tw.
 Cac su kién ca biét
— Chi lien quan to1 mot cong ty, hoac mot nganh hep, mang
tinh ngau nhién.
— Tao thanh rui ro ca biét, co thé loai bd bang da dang héa.
* C6 phai da dang hoéa luén loai bo dwoc rui ro?

— Tuy thudc vao mrc dd bién ddng clng nhau cua loi suat
cla cac chirng khoan trong danh muc.
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Tich sai va Hé sb twong quan
Vi du: Cé phiéu A va cé6 phiéu B

Trang thai nén kinh te R
Khiing hoéng - 20%
Suy thoai 10%
Binh thwdng 30%
Blng nd 50%

E(R,) =17,5%; 0, =25,86%
E(Rg) = 5,5%; 0z = 11,5%
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. Loi suat pl]a hai chirng khodn nay chuyén dong
cung chiéu (cung tang, giam) hay ngwoc chiéu?

« Mdrc db theo dé loi suat cla hai tai sén chuyén
dong cung nhau, hay la twrong quan (correlation)
cua lgi suat cua hai tai san dé quy dinh hiéu qua
giam rui ro cua danh muc.

« Thwdce do: tich sai va hé sé tuong quan
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Tich sal

n

Cov (R,;R_)= D> P[R, -E(r,))]x[R, -E(r,)]

i=1

» Néu lgi suat cia A va B ludn cuing I&n hon hoédc
cung nhd hon loi suat ky vong, tich sai (+); Néu moi
quan hé ngwoc chiéu, tich sai (-); Néu khéng c6
moi quan hé nao thi tich sai bang 0.

- Tich sai cho biét loi suat clia hai chirng khoan c6
cung bién déng hay khéng?
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Hé s twong quan

Tich sai khéng cho biét mirc d6 manh hay yéu cta moi
quan hé.

Xu huéng hai bién sé cung chuyén déng véi nhau duwoc goi
la tirong quan. Thuwde do mure do cua xu hwdng nay la hé
so twong quan.

D&u cua hé so twong quan ludn gibng nhw déu cda tich sai
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Op

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

 MO0i quan hé gitra hé so twong quan va lgi ich cla
da dang hoa”?

. Diéu do c6 goi y gi vé diéu kién lam tang hiéu qua
cua da dang hoa?

 Trén cung mdt dwdng cong, yéu td ndo anh hwéng
t&i rdi ro cua danh muc?
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p=+1

Loi suat

Thoi gian
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p=-1

Loi suat

Thoi gian
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Ba quy tac ctia danh muc c6 hai tai san rii ro
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Danh muc cé phwong sai toi thiéu véi hai
tai san rui ro

c?—p O O
* = B AB A B

o2+ 0?2 — o O
( A B szB A B)
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Panh doi rui ro-loi suat véi danh muc co
hai tai san rui ro
— M6t nha déy tw than trong, s¢ rl:Ji ro,lcé hai lwa chon: mot
quy trai phiéu (B), va mo6t quy co phiéu (S).
— Gia sw; E(rg) = 6%; 0g = 12%, E(’rS): ,10%; Og = 25%, va
Pgs = 0. — Mtrc rui ro cua quy co phiéu la qua cao!.
— E)éu’tw 100% danh muc vao trai phiéu, liéu c6 phai la mot
quyét dinh khén ngoan?
— V@i tht cd nhirng ty 1& c6 thé cua hai tai san da cho, ta c6
mot dwdng cong: tap hop co hdi dau tw cua hai tai san rui
ro.

— — danh muc c6 rdi ro toi thiéu (81,27% la trai phieu,
18,73% la c6 phiéu).
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E(r)

B-MV-S : tdp co hdi d4u tw véi 2 tai sén rdi ro

Danh muc c6
rdi ro toi thiéu

Pgs = O

\< \So sanh danh

/muc 1va1’?

B
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E(r)

A " AN rd Y O N\ rd r
Tap hiéu qua voi 2 tai san rui ro

MV-S la tap hiéu qua
ctaBvasS

A wu viét hon B néu :
E(r,)ZE(r,;%,=°

A B

— MV

20



BoO sung mét tai san phi rudi ro

E(r)

. CML
CML la tap co héi dau tu’ méi

CAL2

Danh muc rai

ro tdi vu
CALI




Danh muc O + tai san phi rui ro

» Véi danh muc c6 phuong sai toi thiéu A (87,06% la
trai phiéu va 12,94% la c6 phiéu) co E(r,) = 6,52%
va o, = 11,54%, r, = 5%:

Sca a = (6,25 — 5)/11,54 = 0,13

« V&i danh muc B (80% trai phiéu, 20% cd phiéu),
E(rg) = 6,8% va oz = 11,68%:

Scag = (6,8 — 5)/11,68 = 0,15

Danh muc B dem lai 0,02% lc_y! suat dw tinh cho méi
% tang thém cua dé léch chuan.
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Tiép tuc chon nhirng danh muc & phia trén cua tap
hiéu qué dé két hop vai tin phiéu Kho bac, cho toi
khi dat dwoc duong CAL cé dé doc Ién nhat, goi la
duong CML.

Danh muc tai tiép diém, O, Ia danh muc rui ro t6i wu
S, = (8,68 — 5)/17,97 = 0,20 (max)
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Tap hiéu qua voi n tai san
E(r)

A

MV

CML

CALI
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V¢

Lol suat dw tinh

Puwdng gidi han hiéu qua

M6i diém trén dwdng nay
la mét danh muc co loi
suat dy tinh cao nhat voi
moi murc rdi ro xac dinh

P léch chuan
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V&i danh muc n tai san

E(r,) Z w.E(r)
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Ma tran tich sai

CP

N
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Tom tat
« Danh muc Markowitz: t6i da hda duoc lgi suat duw
tinh v&i mét mire rdi ro xac dinh; t6i thiéu hoéa rui ro
cho méi mirc loi suat dy tinh xac dinh.
« Nhuwoc diém:
— Doi hdi qua nhiéu di liéu dau vao
— B6 qua mét cdng cu dau tw: tai san phi rui ro.
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Quy trinh xay dwng DMBDT

« Xac djnh dwong gic’)’,i han hiéu qua, tr nhirng di¥
liéu dau vao (lgi suat, rui ro) cia cac chirng khoan
(danh muc Markowitz)

« Chon danh muc rui ro t6i wu

. Qhon mot hén hc_)p phu hgp gilra danh muc rui ro
t6i wu O va tin phiéu Kho bac.
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Rui ro trong
bbi canh da dang hda dau tw

Nha dau tw: chi c6 rai ro hé thong 1a quan trong
>RuUi ro cia chirng khodn do bang déng gop cia
no vao rui ro cua danh muc.

Giai phap: do mirc dd phan (rng cua lgi suat cua
chirng khodan dé véi cac yéu to vi mo (hé thong).
— Pai lwong nao dai dién cho tac déng cua yéu té vi mé?

— Pai lwong nao thé hién dwoc dd phan &ng (nhay cam)
cua lgi suat co phiéu vdi tac déng cua yéu té vi mo?
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M hinh yéu t6

« Khai niém: 1a nhirng md hinh thdong ké dung dé wéc
tinh hai hop phan cua rai ro cia mdt chirng khoan
(danh muc).

« Nguwdi dau tién st dung mdt méd hinh yéu to dé giai
thich nhirng lgi ich cua da dang hoa Ia William S.
Sharpe (Nobel 1963).

« C6 tinh tng dung cao, do gia dinh mét yéu to chung
anh huwdng t&i toan bd kha nang cung bién ddi cua
loi suat cb phiéu, lam don gidn qua trinh phan tich.
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No6i dung clia md hinh yéu to

* RR=ER)+BM+e

> Ri: loi suat vwot ra ngoai 1ai suat phi rai ro.

> E(Ri): phan loi suét phu tréi du tinh & dAu ky.

> M: phan loi suat ngoai du tinh, do cac yéu td vi md mang
lai

> Beta : phan (rng cla ck i vé&i cac yéu td vi mé,

> e : phan lgi suat ngoai dw tinh do cac yéu to céa biét tao
ra.
Ca M va e, co gia tri ky vong = 0 vi thé hién tac dong cla
cac s kién ngoai dw kién.
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Cu thé: Md hinh mét chi sb

« Chi ra cach thrc cu thé do Iwdng yéu to tac dong
tdi lgi suat cua chirng khoan.

S dung loi suat duoc thure hién trén mot chi s6
chtrng khoan co co so rong, dai dién cho yéu to vi
moO.

 — phan lgi suat phu troi ctia chi so thj treong, Ry,
c6 thé duoc sty dung dé do hwédng cua cac cu soc
vi moO trong mot thoi ky.
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M& hinh mét chi s6 (mét yéu td)

R :ai+,8iRM + a

» a = Loi suat phu tr6i clia cb phiéu khi loi suat phu
troi cua thi trwdng 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.
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« Cong thtre trén cho thay hai ngudn cuda rui ro:

— RUi ro hé thdng, tinh khéng chac chan cla ca thi trwéng,
(phu thudc vao bién ddng cla thi trwérng va dd nhay cam
ctia méi cb phiéu).

— RuUi ro riéng cla céng ty, phan khdng chac chan ma
khong phu thudc vao thi triong.
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M6 hinh mot chi s6 dudi dang do thi

Loi suat phu trdi cta Dell (%)

B | |
10 20 . 30 40 Ru
Loi suat phu troi cua thi trweong (%)
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Puwong dac trweng chirng khoan

 SCL Ia dwdng hoi quy, thé hién Igi suat phu trdi cla
mot chirng khodn nhw 1a mét ham so cla loi suat
phu trdi cua thi tredng.

« D6 doc chia duwdng hoéi quy (beta): (rise/run): 1a
thwde do rdi ro hé thong; vi nd cho biét phan tng
dién hinh cla loi suat ctia chirng khoan véi nhirng
dao déng cua thi tredng.

« Thé hién xu huéng, chlr khdng phai mire i suat
thue té.
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Poc théng tin trén dwéorng hoi quy
E(Rp |Rm) = ap + BpRy

« V@i mét gia tri xac dinh cua R,,, Ry ky vong (dw
tinh) bang diém chan (o) cdng v&i hé sb goc B,
nhan voi Ry,

« Dudng hoi quy thé hién nhirng dy tinh c6 thé khéng
tré thanh hién thwe, nén loi suat thwe sy clia chung
khoan con bao gom ca e;, tirc phan ngoai du tinh
cua tirng cong ty.
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» e = khoang cach (theo chiéu doc) t¢i dwdng hoi
quy.

« Trén do thi: v&i loi suat thi trudng 17%,
Loi suat dw tinh ciia Dell sé 1a4,5% + 1,4 x 17% =
28,3%.
Loi suat thuc té chi la 27%, nén diém T nam duwoi
duwong hoéi quy 1,3%
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Hé so beta

« Beta cang I&n, rti ro hé thong (va do do tdng rai ro)
cua chirng khoan cang I&n.
— C6 phiéu trung binh: B = 1
— CP nang dong (B > 1) va CP phong vé (B < 1)

« Beta c6 thé dwong, c6 thé am (dwdng hoi quy doc
xuong).
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Hé s twong quan

« P06 phan tan cua lgi suat thuc té quanh dwéorng hoi
quy bi quy dinh b&i phwong sai phan dw 2 * (e )

« Tam quan trong twong doi cda rui ro hé thong, voi p
la hé sb twong quan gitra Ry va R, ,
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« Néu p = -1 hodc +1: loi suat clia chirng khoan hoan
toan du bao duwoec tir loi suat thj trworng, khdng cé
hiéu ng ca biét.

» p l&n: phwong sai hé thong chi phdi tdng phuwong
sai; phwong sai ca biét twong ddi khédng quan trong.

 p nhd: yéu to thi trwdng 1a quan trong.
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Pa dang hoa trén TT mot yéu to

 V&i md hinh mét chi s0, rii ro hé thong va phi hé

thong clia mdt danh muc ¢b phiéu dwoc xac dinh

nhw thé nao?

— M6i quan hé gilra so lwgng chirng khoan, rdi ro hé thong
cua tirng chirng khoan va rui ro hé thong cua danh muc?

— MOoi quan hé gilra s0 lwgng chivng khodn, rdi ro ca biét
cua cac chirng khoan va rui ro phi hé thong cua danh
muc?
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RUi ro hé thong ctia danh muc

« Beta cta danh muc bang binh quan (gia quyén) cla
cac beta cau thanh.

 Phan rdi ro hé thong cua tirng chirng khodn hoan
toan do yéu to thi trwdng quy dinh, twong quan
hoan hao.

* DM chi c6é mét chirng khoan vaéi beta nhd sé cb rui
ro hé thdng thap (s6 lwong chirng khoan khdng lam
thay d6i phan rai ro nay).
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Rui ro ca biét trong danh muc

« Néu chon duoc cac ck cd phwong sai phan dw nhd,
danh muc sé co rui ro ca biét nho.

» Chi can nam git thém ck, cho du v&i phwong sai
phan du I&n, cling ¢6 thé giam thiéu rdi ro cdia danh
muc (c6 thé giam t&i 0).

« — Nguyén tac bao hiém nay ap dung cho cau phan
rdi ro riéng cua cdng ty. SO lwong chirtng khoan con
quan trong hon la phwong sai riéng cua cac chirng
khoan.
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