BAI 3: RUI RO TRONG PAU TU

LTS - Trong phan 1 va 2 ciia chuyén muc “Phé cdp kién thitc ddu tu tai chinh”, ddc
gid da lam quen vdi mot s6” khdi niém co bdn trong hoat dong dau tu tai chinh. J
phdn nay, chiing t6i sé dé cdp dén mot van dé ma bdt cit nha ddu tw nao cing can
quan tdm: Nhitng riii ro trong hoat déng ddu tu.

C6 thé hi€u rii ro 12 y&u t6 khong chic chin d6i v6i cong viéc ma ching ta tién
hanh. Di ¢6 mudn hay khong, hiu hé&t nhitng di€u ban lam déu c6 rii ro. Hoat
dong diu tu ciing vay.

Tru6c khi quyé&t dinh ddu tu, ban nén tim hi€u mitc d rdi ro cla tirng loai cong cu
dau tu khac nhau.

Ruiii ro khi diu tu vao trii phiéu

Nhin chung, dau tu trdi phi€u an toan hon nhiéu so véi ¢d phi€u, song diéu dé
khong c6 nghia la hoan toan khong ¢6 rui ro.

Riii ro tin nhi¢m (credit risk): Mitc do rdi ro tin nhiém cda trdi phi€u dudc
ddnh gid dyva trén cdc y€u to kinh t€ va khd ning hoan trd 1di va gdc trdi phi€u
ctia nha phdt hanh.

Tr4i phi€u Chinh phi thudng dudc coi 12 c6 mic dd rii ro thdp nhat, vi Chinh
phii Tuén c¢6 kh3 ning thu thu€ hoic phat hanh tién d€ trd ng. Cic cong ty
khong c6 nhitng quyén d6, do vay trdi phi€u cong ty cé6 miic dd rdi ro cao hon
va phdi trd 14i sudt cao hon cho nha dau tu.
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Rui ro tin nhiém dugc thé hién qua hé s6 tin nhiém. Hé so tin nhiém do cédc
cong ty ddnh gid tin nhiém 4n dinh. H¢ s6 tin nhiém cang cao thi trdi phi€u
dudc coi la cang an toan.

Riii ro ldi sudt: 13i suit thi trudng cang ting, gid trdi phi€u cang gidm va ngudc
lai.

Khi 13i sudt thi trudng gidm, gid trdi phi€u ban dang nim giit sé ting. BSi 1ai
sudt dinh ky (coupon) clia trdi phi€u da dugc 4n dinh tir truSc, 1di suat thi
trudng gidm lam cho cdc trdi phi€u cii véi mic 1di sud't cao hon tré nén hap dan
hon. Tréi phi€u c6 thdi gian d4do han cang dai thi mitc do ting gi4 cang cao.

Khi 1di sudt thi trudng ting, gid trdi phi€u ban dang nim giit s& gidm. Trai
phi€u c6 thdi gian ddo han cang dai thi mic gidm gid cang 16n.



e Rii ro lam phdt: lam phat 13 ké thu clia nha diu tu trdi phi€u, bdi né in mon
gid tri ddng tién. Lam phdt cang cao, 13i suat thuc clia trdi phi€u (bing 1ai suit
danh nghia ctda trdi phi€u trit lam ph4t) cang gidm, do vdy lam mat gid tri clia
trai phiéu.

Né&u mdt trai phi€u trd 1di 7%/ndm, lam phét binh quan 5% thi 14i suit thuc clia
trdi phi€u la 2%. N&u lam phat gidm xudng con 3%, li suat thuc s& 1a 4%.

e Riii ro thanh khodn (liquidity risk): khi nha diu tu trai phi€u cin tién mit ma
thi trudng lai thi€u tinh thanh khodn, nha diu tu s& khé 1ong tim dudc ngudi
sdn sang mua lai trdi phi€u, hoic néu tim dudc thi phdi ban lai véi gid ré hon
so v6i gi4 tri thyc cda trdi phi€u.

e Riii ro khi thi truong chitng khodn sut gid@ manh: Thong thudng gid trdi phi€u
khong bi€n dong nhiéu nhu gia c6 phi€u, do vy khi thi trudng chiing khodn sut
gid manh, cdc nha diu tu c6 xu hudng chuyén diu tu tir c6 phi€u sang trdi
phi€u, qua dé ddy gid trdi phi€u ting 1én. Tuy nhién, khi thi trudng ching
khodn da xudéng dé€n mic diy, nha diu tr lai c6 xu huéng chuyén sang cd
phi€u dang & mic gid thap, di€u d6 lam gid trdi phi€u gidm trd lai.

Ruiii ro khi diu tu ¢6 phiéu

C6 phi€u hap din nhiéu nha diu tr do n6 c6 1¢i nhuan tiém ning cao hon hin so
v4i tién gt ti€t kiém va trdi phi€u, nhung bu lai mic do rii ro cling cao hon.

Gi4 c6 phi€u trén thi trudng ludn bi€n dong va chiu tic ddng cia ra't nhiéu yé&u t&
khdc nhau tr kinh t€&, chinh tri, dén tAm 1y, v.v. Ban phai chdp nhin mot thuc t€ 1a
khodn diu tu clia ban c6 thé bi mat mot phan hay thim chi toan bo gid tri . Trudng
hdp xau nhat x4y ra khi cong ty ma ban mua c6 phan bi phd sin, t§ ¢ phi€u ma
ban s& hitu trd thainh mot tJ gid'y 16n va ban khong nhin lai dugc mot ddong nao ci.

Nhirng cong cu diu tu khdc nhau ¢6 mitc d6 rii ro khiac nhau

Nhitng loai hinh dau tu khdc nhau ¢6 mitc do rii ro khac nhau. Loai hinh dau tu c6
mic do rdi ro thAp nhit bao gdbm trdi phiéu Chinh phit va tién giti tiét kiém. Von
diu tu clia ban dudc ddm b3o an toan, nhung chinh vi th€ ma tiém ning I¢i nhuin
thap.

Mtc do rii ro ti€p theo 13 trdi phiéu ciia cdc cong ty Ion, kinh doanh 6n dinh, (do
vay khd ning cdng ty v& no tuong ddi thap). Tuy nhién van tdn tai y&u td rdi ro
nhit dinh, vi vy cong ty phai trd mic 14i sudt cao hon mot chiit so véi trai phi€u
Chinh pht va tién gti ti€t kiém.



Ti€p dén 1a trdi phiéu ciia cdc cong ty nhd, it tén tudi, hoat ddng khong &n dinh
bing nhitng cong ty 16n, va do vay khd niing v& ng cao hon. TAt nhién 14i sudt trdi
phi€u ma cong ty nay trd cho nha diu tu phdi cao hon.

C6 phi€u néi chung c6 mic @ ridi ro cao hon trai phi€u do mic d6 dao dong gid co
phi€u 16n hon mitc dd dao dong cda gid trdi phi€u rat nhiéu. C& phiéu cdc céng ty
Ion c6 thé dem lai tiém ning ting trudng gid tri cao, tuy nhién ciing c6 thé ban sé&
khong thu hdi duge von ban dau.
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Cudi cling, cd phiéu cdc cong ty nhé, it tén tudi c6 mitc d6 rii ro rit cao, song lai
c6 ti€m nang ting trudng cao.

Ky t6i: Cdc phuong thitc qudn 1y riii ro ddu tu.
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