BAI TAP QUAN TRI RUI RO

TAI CHINH

Bai 41: Anh Thanh dang du tinh dau tu vao danh muc gém 3 co phiéu. Tai liéu

nhu sau:
Ma tran CTY A CTYB CTYC DMTT M
Covariance
CTY A 0.0625 0.065 -0.0942 0.08
CTYB 0.065 0.09 0.112 0.16
CTYC -0.0942 0.112 0.16 0.22
DMTT M 0.08 0.16 0.22 0.10

LAi suat phi rui ro 1a 7% va ty 1 sinh 1oi ctia Cty B gap 1,5 lan Cty A.

YEU CAU:

. Tinh ty I¢ sinh loi cua tung cty?

. Tinh hé s twong quan giira cac cty?

1
2
3. Xay dyng danh muc P v&i méc rai ro téi thiéu?
4

. Gia st anh Thanh muén dau tu vao danh muc P & trén nhung lai mudn dat

duoc lgi nhuan la 23%. Hay xac dinh muc ngai rai ro.

Bai lam:

1. Ty I¢é sinh loi caa tirng cty:

Taco: r,= 1+ (ry —17)B

Ba =

__ COV(AM) _ 0.08

0.1

__CoV(BM) _ 0.16 _

Pe =

0.1

__CovV(CM) _ 022

Be

0.1

0.8

1.6

2.2




Mé rg = 1.5TA => Tf + (TM - Tf)BB = 15[7']0 + (T'M — T‘f)ﬁA
Hay : 7%+ (ry — 7%)1.6 = 1.5[7% + (ry — 7%)0.8]
& 1y = 0.1575 = 15.75%

Ta co: r,= 17+ (rM — rf),B

ra=7%+ (15.75% — 7%) X 0.8 = 14%

g =7%+ (15.75% — 7%) x 1.6 = 21%

re=7%+ (15.75% — 7%) X 2.2 = 26.25%
2. Heé so twong quan giira Cac cty:
_ COV(A,B) 0.065

S _ — 0.8667
4B 0405 V0.0625 x 0.09
COV(4,C) —0.0942 D
r = = = —0.
A 00 V0.0625 x 0.16
COV (B, ) 0.112
Tec = - — 0.9333

opoc  /0.09 X 0.16
3. Xay dwng danh muc P véi mac rii ro min:
Dé xay dung danh muc c6 méc rai ro min ta chon danh muc gém 2 tai san
c6 hé sb twong quan gan véi -1 nhat => chon danh muc gdm A va C
Danh muc P gém A va C:

{ag = Wioz + Wiaé + 2W,W.COV (4, ()
WA + WC = 1

Danh muc dat rai ro min:

W — of —COV(A,C) 0.16 — (—0.0942)
47 62 + 062 —2CO0V(A,C)  0.0625 + 0.16 — 2(—0.0942)
= 61.86%

= W, = 100% — 61.86% = 38.14%

of =38.14%2 x 0.16 + 61.86%2 x 0.0625 + 2 x 38.14% X 61.86% X
(—0.0942) = 0.27%

4. Mwc ngai rii ro



{14%WA + 26.25% W, = 23%
WA + WC =1

- {WA = 26.53%
We = 73.47%

la:

. . (W, = 26.53%
Phuong sai danh muc voi {Wc — 73479, &

02 =26.53%?2 x 0.0625 + 73.47%2 % 0.16 + 2 X 26.53% X 73.47% X
(—0.0942) = 0.054

, ., rp—T 23%—-7%
Muc ngai rairo: A=2-—-L=2=""""2
o3 0.054

= 2.963

Bai 42: Hé so twong quan gitra MISO va BASA la: —0.75

Danh muc tai san Ty 18 sinh loi Do léch chuan S6 tién dau tu
MISO 15% 12% 100
BASA 18% 15% 50

Vay ngan hang 12% —50

Tinh ty 1& sinh 151 va d6 léch chuan cta danh muc trén?
Bai lam:
Goi ty trong dau tu vao MISO 1a: W,
BASA la: Wp
Vay ngan hang la: W,
Taco: Wy + Wg+ W, =100%
» Ty I¢ sinh |61 cta danh muc la:
Tp = Ty Wy + 1. W + 1. W,
= 15%x100% + 18%x50% +12%x(-50%)
= 18%

» Do léch chuan caa danh muc:




Vi g, = 0 => COV(A,C) = COV(B,C) = W2g2 = 0 . Nén:

Op = \/Vl{qZO'AZ + WBZO'Bg + ZWAWBO-AO-BPAB = 0.0808

Bai 43: Co tai liéu vé cong ty FTA, FBA va danh muc thi truong nhu sau:

Co phiéu Ty I¢ sinh loi Do lech chuan | Heé sb tuong quan
gitta DMTT va cty
FTA ? 18% 0.75
FBA ? 25% 0.89
DMTT 10% 8%

L&i sut phi rai ro 1a 6%

YEU CAU:

1. Hay xac dinh beta cua tirng cong ty?

2. Tinh ty I¢ sinh loi cua tirng cbng ty?

3. Néu muén dat ty 1¢ sinh 1oi ctia danh muc gom 2 ¢6 phiéu trén 1a 13.84% thi

ty trong dau tu vao tirng ¢6 phiéu 1a bao nhiéu? Tinh lai beta ctia danh muc

theo ty trong nay?

4. Néu hé sb tuong quan giita 2 céng ty nay 1a 0.3 (hay -0.21). Hay xay dung

danh muc P véi muc rai ro téi thiéu twong ng véi hé s6 tuong quan? Tinh

lai ty I sinh loi va @0 léch chuan cua danh muc? Tinh muc ngai rai ro cho

tung truong hop?

Goi cb phiéu FTA 1A A

FBA la

B

DMTT la M

1. Heé sé beta caa tirng cong ty Ia:

Bai lam:




COV (A,M)

Taco: pyy = => COV(A,M) = 0.75 x 18% %X 8% = 0.0108

_ covam) 00108

4T g2 T 8% T T
COV (B, M)
Ppy = ————==> COV(B,M) = 0.89 X 25% X 8% = 0.0178
OOy
COV(B,M) 0.0178
= = = 2.7813

B 62 8%2
2. Ty I€ sinh loi caa tirng cong ty la:
Taco: 1y = 1+ (ry —15)Ba
= 6% + (10% - 6%) x 1.6875
=12.75%

rg = 17+ (rm —17) Bs
= 6% + (10% — 6%) x 2.7813
=17.13%

3. Taco:

Véin, = 13.84%

Wg=1-W,

13.84% =W, x 12.75% + (1 — W) x 17.1252%
= W, = 75.09%
2 Wy = 24.91%

Taco: Bp = X7 B;W; = 1.6875 X 0.7509 + 2.7813 x 0.2491 = 1.96

4. THl pAB =0.3
Danh myc P gém A va B:

{O-g = WAZO}% + WBZO-Bg + ZWAWBO-AO-BPAB
WA + WB = 1
» Danh muc dat rai ro min:

05 — 040545 _ 0.25% — 0.18 x 0.25 x 0.3
0? + 0% —20405p45 0.182 4+ 0.252 — 2 X 0.18 X 0.25 x 0.3

WA =



= 72.16%
= W =100% — 72.16% = 27.84%

Vay dé danh muc P ¢6 mic rui ro téi thiéu can dau tu 72.16% vao co phiéu
A va 27.84% vao co phiéu B.

» Ty I¢ sinh lo1 cta danh muc P:
rp = 1. Wy+ 1r5. Wy =12.75% X 72.16% + 17.13% X 27.84%
=13.97%

> Do léch chuan cua danh muc P;

op = Wia7 + Wiag + 2W,W50,405p a5
=16.47%
» Muc ngal rai ro:

p— T 13.97% — 6%
A=2x—-—L=2x ———>2=58763
op 16.47%?2

TH2 : pap = —0.21

Danh muc P gém A va B:

{O-g = WAZO-[% + WBZO-Bg + ZWAWBO-AO-BPAB
WA + WB =1

» Danh muc dat rai ro min:

2
Op — 040BPAB

W, =
4 04 + 0f —20,40pp4p
B 0.25% — 0.18 x 0.25 x (—0.21)
~ 01824 0.252 -2 x 0.18 x 0.25 x (—0.21)
= 63.22%

= Wy = 100% — 63.22% = 36.78%



Vay dé danh muc P ¢6 mac rai ro tdi thiéu can dau tu 63.22% vao cd phiéu
A va 36.78% vao c6 phiéu B.

» Ty I¢ sinh loi cua danh muyc P:
p = 1. Wy + 15.Wp = 12.75% X 63.22% + 17.13% X 36.78%
= 14.36%

» Do léch chuan caa danh muc P;

op = Wia7 + Wiag + 2W,W50,405p a5
=13.04%

» Muc ngal rai ro:

Tp— Tf _ 2 14.36% — 6%
2 - X 042
o2 13.04%

A=2x = 9.8329



