CHUONG 4

CHUONG 4 : RUI RO

e Trong chuong nay sé trinh bay cac ndi dung

sau :

v Dinh nghia rii ro va ty suit sinh lgi.

v Cac phuong phap do luong rii ro.

v Giéi thiéu hé so beta.

v Céach tinh toan rui ro danh muc

v Phan tich cdc chiing khodn riéng 1é tac dong
thé nao dén rii ro danh muec.
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Ty suat sinh lgi

Ti”r suit sinh 1¢i cia mét ching khoan duge
do u’(‘)‘n%l nhu la tong cac khoan thu nhap hoac
c

16 ctia chi sé hitu trong mét thoi ky.

r, : Ty sudt sinh loi mong dgi trong suét ky t
P.: Gia cia ching khoan trong ky t
P, : Gia cua ching khoan trong ky 0
\Ct : Luu luong tién mat nhan duoc ciia chitng khody

t0 dén t1
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Phan tich d6 nhay
* La mot phuong phdp ddnh gid rii ro bing
cach du doan ty suit sinh 1¢i trong trudng hop
xau nhﬁtf; truong hgp mong dgi (c6 kha ning

xay ra nhat) va truong hop tét nhit cho mot
chung khoan.

= Trong truong hgp nay, rii ro ciia mét chin
khoan c¢6 thé duge do bdi “khoang cach”.
Khoang cich cang Ién, rii ro cang cao.
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Bang 4-1

khoan A khoan B
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= Phan phdi xdc sudt 1a mot mé hinh lién
két xac suat va ty suat sinh 1¢i cda cac tinh
huoéng




= Mét phan ph01 xdc sudt lién tuc dang hinh

chuong, con goi la phan phdi chuin

13 15 17 19 2 23
T§ suat sinh Igi %

= Phian nay ching ta sé tim hiéu cach thic
do ludng rui ro trong thuc té&.

= D& tlep can déi véi rii ro phai xem xét lién
quan dén hai néi dung:

> Hiéu cach do luong rii ro

»Hteu duoc mot quan hé gia rii ro dau co
va phdan bu rii ro yéu cau.
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= Hinh 4.4 Biéu doé ty suit sinh 1¢i hang nim cia cac
c6 phan trén thi trudng My, tit nam 1926-1997.
S8 nim xay ra
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Phuong sai va 46 léch chuin

e D6 léch chuin va phudng sai la mot
phu’o’ng cach do ludong rui ro chinh xdc neu
cac gia tri ty sudt sinh 1¢i tuan theo qui
luat phan phéi chuin

e Mét trong hai phuong phap phuong sai hay
do léch chudn cé tﬁép su dung thay thé
nhau vi muc dich thuin tién trong su
dung.

e Khi dé léch chuin cé6 cung don vi véi ty
sudt, s1nh lgi thi vi¢gc si dung do léc

kchuan c6 nhiéu thvan 171 hore. j
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Phuong sai va do léch chuan

o Phuong sai (r,) = Gia tri mong dgi cda (I, _ I

> Véir, 1a gia tri ty sudt sinh 1gi thuc t&

> I'm 13 gia tri ty suat sinh 1¢i ky vong cia
nha dau tu

° D) léch chuin don _gidn chi la cdn béc hai
ctia hé sé phuong sai:

Do léch chuén cida r,, = ¢ = /Phuongsai(r,)
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Phuong sai va do léch chuan

o Coéng thiic tdng quat tinh d léch chuin o

nhu sau:

e Khi dg 1éch chuin dugc tinh toan tit cac
gia tri ty suat sinh 1¢i thuc nghiém
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e Luu y

Néu hai ching khoan c6 ty sudt sinh lgi
mong dgi khdc nhau thi khong thé dya vao
dé lech ‘chuin de két luan ma phai st dung
hé s6 phuong sai.

Hé so phufdng sai (CV) la thuéc do rui ro trén
moéi don vi ty suit 1¢i nhuin mong dgi.

N /

@:-53% -32% -11% 10% 31% 52% 73%
(II) :-116% -74% -32% 10% 52% 94% 136%

* Da dang hoa phat huy tdc dung bdi vi gia
cta cac c¢6 phan khic nhau thi sé khong thay
ddi giong nhau.

* Trong nhiéu trudng hop sy giam gia ¢d phan
cong ty nay la do sy lén gid cua cong ty khac
va ngugc lai.

* Nhu vay da xuit hién co hoi dé giam thiéu
rii ro biang viéc da dang hoa dau tu.

o J
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inh 4.6 Pa dang hod lam giam thiéu riui ro va
iam ddn khi s6 c6 phdn ting lén

Po léch chuin

cia danh muc

dau tu

Sé ching

k 1 5 10 15 khw

= Ty suét sinh 1¢i mong dgi ciia danh muc

Vidu:

TSSL mong dgi ciia ¢8 phan Bristol 1a 12% va
Ford Motor 16%. X, 1a 75% va Xg 25%

=> TSSL cia danh muc la:

\ rp = 0,75(12%) + 0,25(16%) = 13,0%

‘Bang 4.4
TSSL mong (%)
X, dgidanh | Pas= | Pas = |p,. =10
mucr, (%) | 4 1,0 0,0
0,0% 16,0% 20,0% | 20,0% | 20,0%
25,0 15,0 175 | 15,0 12,5
33,333 | 14,67 16,67 | 13,74 10,0
50,0 14,0 15,0 11,2 5,0
66,667 | 13,33 13,33 | 9,43 0,0
\ 75,0 13,0 12,5 9,01 2,5 /
1100,0 12,0 10,0 | 10,0 10,0 |
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“Hé sé tuong quan : la moét khii niém néi 1én
mdi quan hé cung huéng hay ngugc huéng ciia
ty sudt sinh 1¢i hai chitng kho4an theo thi gian

n _
COV (A,B) = Z pi(riA —IaA XriB

i=1

= Ty sudt sinh 1¢i ctia hai chirng khoan cé
tuong quan xiac dinh hoan toan

- Hé s6 tuong quan =1
Ty suat
sinh 1gi B

Ty suat
° sinh lgi A

-
o
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= Ty sudt sinh 1gi ctia hai chirng khoan cé
tuong quan phu dinh hoan toan
- Hé s6 tuong quan = -1

Ty suat
sinh 1gi B

Ty suat
sinh 1lgi A

-
o
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= Hé s0 tuong quan

= Ty sudt sinh 1¢i ctia hai chitng khoan cé
tuong quan phu dinh hoan toan
=-1

Ty suit
sinh 1gi B

.
. .

)

e o o °
. 9

° e’ * Ty suat

o o sinh 1gi A

.

-

X, Xpg

2 2
XAGA

XJ\XB
cov(A,B)

2)
GB

?)
XB

*Minh hoa trudng hgp cia Bristol Myers va
Ford Motor ( véi hé s6 tuong quan la +1)

Bristol - Myers

Ford Motor

X202 = (0,25)*x(20)*

X XgPapOaOp =

k0,75 x 0,26 x 1 x10 x 20

X AXgPap0 A0 =

X262 =(0,75)*x(10)

Q5x0,25x1x10x20




Véi hé sé tuong quan 1a +1

Phuong sai danh muc = (0,75)2 x (10)2 + (0,25)2
x (20)2 + 2(0,75 x 0,25 x 1 x 10 x 20) = 156.25

Po léch chuidn la

J156 ,25

= 12,5% hoiic 1a binh quin gia quyén dé
léch chuin 10% va 20%

Véi hé sé tuong quan 1a 0
Phuong sai danh muc = [(0,75)2 x (10)2] +
[(0,25)2 x (20)2] = 81,25

Po léch chuin la

/81,25

= 9,01%. R1i ro bay gid it hon binh quin gia
quyén cua 10% va 20% va tham chi it hon

néu chi dau tu vao ching khoan Bristol

Véi hé sé tuong quan la -1
Phuong sai danh muc = [(0,75)2 x (10)2] +
[(0,25)2 x (20)2] + 2[0,75 x 0,25 x (-1) x 10 x 20] =
6,25

P6 léch chuin la
/6,25

= 9,01%. Khi ¢6 méi tuong quan pha dinh
hoan toan thi rii ro cia danh muc da &

mic thap nhat
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Ty trong von diu tu lam tdi thi€u hoa phuong
sai ciia danh muec:
=> D6 léch chuin ciia danh muc bing zero

Thay cac gia tri tif trudng hgp Bristol - Myers
va Ford Motor thi:
= 66,67% va = 33,33% j

28
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X,X,Cov(
R,R,)
X, X;Cov(
R,,R,)

2.2

30
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Phuong sai ctia danh muc =

1 — 1. ——
N(ﬁ)2 x var+(N? - N)(F)X cov

=l@+1_l)xcov
N N

(humg sai cia danh mue (khi N 2 «) = Coy

31

" Riii ro khéng hé thong hay con goi la rii ro

c6 thé da dang héa dugc (unsystematic risk) la
rii ro c6 thé dugc loai bé hoan toan bing da
dang hoa.

* Ruii ro hé théng (systematic risk) 1a rii ro
khéng thé nao tranh dugc cho dut cé6 da dang
héa nhu thé& nao di nita. Rii ro nhu thé con
dudgc goi la rui ro thi truong

o

o
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Do léch chuan cia danh muc dau tu

o

33
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Nguyén nhin din dé€n rii ro hé théng :

= Thay doéi trong lai sudt

= Thay déi trong sitc mua (lam phat)

= Nhitng thay déi trong ky vong ciia nha ddu tw vé
trién vong ciia nén kinh té&

Nguyén nhian din dé€n rii ro khéong hé théng :

= Nang luc va quyét dinh quan tri

= Dinh cong

= Ngudn cung ung nguyén vat liéu

= Nhitng quy dinh chinh phu vé kiém sodat méi
truong

* Nhitng tac dong cua canh tranh nuéc ngoai

* Mize dé st dung don bdy tai chinh va don bdy
kinh doanh.

Rui ro ciua mot danh muc da
dang hoa tét phu thuéc vao

rui ro thi truong cua cac
ching khoan trong danh mu

Mot ching khoan riéng 1é gép
phan vao rii ro cia mét danh muc
da dang héa nhu thé nao?

G6p phan cua ching khoan vao rai
ro cua danh muc phu thudéc vao
chitng khoan dé bi tic dong nhu thé&
nao béi mot sut giam chung cua thi
truong.

D6 nhay cam nay d6i véi ghi
truong goi la beta.

36
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Riii ro thi trudng dudc do ludng bing Beta

C6 phian
AT & T
Bristol-

Myers

Squibb
Coca - cola
Compaq
Exxon

Beta-B | CS phan

0,65
0,95
0,98
1,13
0,73

General
Electric
Mec
Donald’
s
Microsoft
Reebok
Xerox

Beta - B
1,29
0,95
1,26
0,87
1,05

Hinh 4.14 : Beta ¢ phdn ciua G.E. 1a 1,29

Ty suat sinh lgi
cua GE %

1,29 —

LU TV suit sinh 1gi
thi truong %
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Cé6 phan

BP (Anh)
DeutscheBank
(Pdc)

Fiat (Y)
HudsonBay
(Canada)
KLM(Ha Lan)

B

C6 phan

LVMH (Phap)
Nestlé 3
(Thuy sy)
Sony (Nhat)
Telefonica de
Argentina

39
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Riii ro cia mét danh muc da dang hoa tot
phu thuédc vao rui ro thi truong cia cac
chitng khoan trong danh muc

Tai sao beta cia chiing khodn lai xdc dinh riai
ro danh muc?
* Rii ro thi trudng chi€m phin 16n rii ro cia
danh muc da dang héa tét.
" Beta cua mot chiing khoian do luong do
nhay cam cta ching khoan dé d6i véi cac

Qé’n dong cia thi trudng. j
40

P6 léch chuan

S6 lugng chirng khoan = 500

! g

P6 léch chuan

S6 lugng chirng khoan = 500

14



Do léch chuan

k S6 lugng chitng khoan = 500

209%
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*Dién giai th& nhdt: Rii ro cud danhmuc da
dang hoa tuong xing véi beta cua danh muec,
ma beta cuid danh muc bing véi beta trung
binh cua cdc ching khoan trong danh muc
dé.

= Dién gidi thi hai: Beta va hiép phuong sai
Cac phép toan trong théng ké dinh nghia
beta ciia ¢ phanila:

a4
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