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THE BASIC APPROACHES TO RISK 
ASSESSMENT IN THE STOCK MARKET

'REULQD�0DULD�9DOHU\HYQD��JUDGXDWH�VWXGHQW

9RURQH]K� VWDWH� XQLYHUVLW\��8QLYHUVLWHWVND\D� SO��� ��� 9RURQH]K��5XVVLD�� �������� H�PDLO��

QLFH�VPLUQRYD#\DQGH[�UX

3XUSRVH��WKH�DXWKRU�UHYLHZV��DQDO\]HV�DQG�FRPSDUHV�WKH�PDLQ�DSSURDFKHV�

WR� ULVN� DVVHVVPHQW� RI� WKH� VHFXULWLHV� SRUWIROLR� LQ� WKLV� ZRUN�� 'LVFXVVLRQ: 

YDULRXV�DXWKRUV�KDYH�SURSRVHG�D�YDULHW\�RI�RSWLRQV�IRU�ULVN�DVVHVVPHQW�IRU�

VHFXULWLHV�SRUWIROLR�WR�GDWH��7KHVH�RSWLRQV�KDYH�ERWK�FRPPRQ�IHDWXUHV�DQG�

VLJQL¿FDQW� GLIIHUHQFHV�� %RWK� IRUHLJQ� DQG� GRPHVWLF� VFLHQWLVWV� UHVHDUFKHG�

WKLV�LVVXH��5LVN�DQG�SUR¿WDELOLW\�RI�SRUWIROLR�LQYHVWPHQWV�DUH�LQYDULDEO\�WZR�

NH\�FULWHULD�ZKHQ�FUHDWLQJ�WKH�VHFXULWLHV�SRUWIROLR�DW�WKH�VDPH�WLPH��7KH�

SRWHQWLDO�UHWXUQ�RI�LQGLYLGXDO�DVVHWV�LQFOXGHG�LQ�WKH�SRUWIROLR�LV�FKDUDFWHUL]HG�

E\�UDQGRP�YDULDEOHV�GLVWULEXWHG�DFFRUGLQJ�WR�WKH�ODZV�RI�QRUPDO��*DXVVLDQ��

GLVWULEXWLRQ��5HVXOWV��WKH�DXWKRU�UHYLHZHG��DQDO\]HG�DQG�FRPSDUHG�PHWKRGV�

RI� ULVN� DVVHVVPHQW� IRU� WKH� VHFXULWLHV� SRUWIROLR� ©9DOXH�DW� ±� 5LVNª� �9D5���

WKH� UHVXOWV� RI� 3�� $UW]QHU� DQG� )��'HOELQH� UHVHDUFK�� ©&RQGLWLRQDO� 9DOXH� DW�

5LVNª��&9D5���DQG�©&RQGLWLRQDO�'UDZGRZQ�DW�5LVNª��&'D5���,Q�DGGLWLRQ�WR�

WKHVH�PHWKRGV��VRPH�ZHOO�NQRZQ�PRGHOV�RI�LQYHVWPHQW�SRUWIROLR�IRUPDWLRQ�

SOD\HG�DQ� LQGHOLEOH� UROH� LQ� ULVN�PDQDJHPHQW��7KHVH�PRGHOV� LQFOXGH�� WKH�

7RELQ�PRGHO��WKH�PRGHO�ZLWK�WKH�SDUDPHWHU�W��LQYHVWRU¶V�DWWLWXGH�WR�ULVN���

WKH� 6KDUSH�PRGHO�� 0RUHRYHU�� WKH� DXWKRU� FRQVLGHUHG� DQG� FRPSDUHG� WKH�

YDULRXV�ZD\V�WR�PLQLPL]H�ULVNV�LQ�WKH�VWRFN�PDUNHW�
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SRUWIROLRV�FXUYH��WKH�E�FRHI¿FLHQWV�

5HIHUHQFHV

��� $EUDPRYD�$�(��,QYHVWLWVLRQQ\H�IRQG\��
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5RVVLL� >,QYHVWPHQW� IXQGV��SUR¿WDELOLW\�DQG�
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QRPHWULF�DSSURDFK�WR�DOJRULWKPLF�IRUPDWLRQ�
RI� VHFXULWLHV� SRUWIROLR@��1DXFKQ\\� ]KXUQDO�
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9RURQH]KVNL\�JRVXGDUVWYHQQ\\�XQLYHUVLWHW��
�������,Q�5XVV��
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PD�WVLRQQ\H� WHKQRORJLL� Y� XSUDYOHQLL� LQ�YHV�
WLWVLRQQ\P�SRUWIHOHP� >0RGHUQ� LQIRUPDWLRQ�
WHFKQRORJLHV� LQ� LQYHVWPHQW� SRUWIROLR� PD�
QDJHPHQW@�� 1DXFKQR�WHKQLFKHVNL\� ]KXU�



40� � �����ùöêøíôíõõè���òöõöôðòè��÷øöéóíô��ð�øí�íõð��

QDO� ,QIRUPDWVLRQQ\H� WHKQRORJLL� Y� VWUR�
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���������������,Q�5XVV��

��� .QLJKW� )�+�� 5LVN�� 8QFHUWDLQW\� DQG�
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ULVND� L� PRGHOLURYDQLH� ULVNRY\K� VLWXDWVL\�
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DQG� /LDELOLW\� 0DQDJHPHQW� 7RROV�� 5LVN�
%RRNV��������
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