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NO1 dung

Lo1 nhuan ky vong va rui ro cua mot danh muc
Phuong sai (var), tich sai (cov), hé s6 tuong quan (p)
Danh muc dau tu gom hai tai san rii ro

Pudng tap hop cac co hoi dau tu (I0S)

Pa dang hoa rui1 ro

Rui ro dac thu, rai ro hé théng

DPuong bién hiéu qua cua cac tai san rui ro

Danh muc gom tai san phi rai ro va nhiéu tai san rai ro
Danh muc tiép xtic

Danh muc dau tu toi vu




Rui ro va lgi nhuan cua mot tai san

Lo1 nhuan ky vong:

E(R)=Y PR
i=1

Do 1éch chuan

o= \/Z [R—ERR)] P

i=1

R.: Lg1 nhuan tmg vo1 kha nang 1
P. : Xac suat xay ra kha nang 1
n: SO kha nang c6 thé xay ra

Loi nhuan ky vong
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Két hgp mot tai san phi rai ro va mot tai san rui ro

* Lo1 nhuan ky vong cua danh muc Rui ro cua danh muc:
E(R))=WE(R)+(1-W)R, o, =Wgo,+(1-W,).0
E(R,)=R, +W| E(R))-R, | op=W.0;

_ %

CTS
 Duong phan b6 von dau tu CAL (Capital Allocation Line):
E(R)=R, + E(RS)_Rf - Danh muc két hop tai san rii ro va phi rii ro
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Két hop nhiéu tai san

e Lo1 nhuan ky vong va rui ro cua mot danh muc gém nhiéu tai
san tai chinh: -
E(R,) =D WE(R))
Jj=1

o, = ZZ W.W.o ,

=1 k=1

E (R;) : Lo1 nhuan ky vong cua tai san |

E (R)): Lo1 nhuan ky vong cua danh myc P
W, : Ty trong cua chung khoan j,

W,: Ty trong cua chiing khoan k,

m: Tong s6 chimg khoan trong danh muyc




Tich sai va hé s6 twong quan

D0 rui ro cua danh muc dau tu phu thudc vao do 1éch chuan cua suat sinh g1
tung tai san riéng bi€t va su tuong tac gitra suat sinh o1 cua cac tai san.
Tich sat:

Cov(r,,r,) = ipi [rj,i —E(I{,)][TK,i —E(I”K)}

H¢é s0 twong quan: Cov(r,,ry)
P =

0,0k

Hé s6 tuong quan (-1 < p < 1):
p =1 : Lo1 nhuan cua hai tai san tvong quan thuan hoan toan véi nhau
p =0 : Lo1 nhuan cua hai tai sdn hoan toan khong tuwong quan voi1 nhau
p = -1: Lol nhuan cua hai tai san tuong quan nghich hoan toan vdi1 nhau




Két hop hai tai san rui ro

Loi nhuan ky vong | D6 1éch chuan

Co phiéu J 10% 3%

C6 phiéu K 15% 5%

 Lo1 nhuan ky vong va rui ro cuia mot danh muc dau tu gém hai ta1 san J
va K voi ty trong W, Wy : W + W, =1

E(Rp) =W, E(R,)+(1-W))E(Ry)

2 2 2 2 2
c,=W,0,"+2W, W0, tW, 0,

2 w22 2 _ 2
op =Wy 0," +2W, Wy 0,0, p TWi 0y
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« Hé s6 tuong quan =0

Danh muc gom c6 phiéu J va K

2 2 2 )
o,=W,0,”+2W W, 0,00, W, 0,

o, =W, 0/°+1-W,)’c,’

Lg1 nhuan Do léfch
Danh muyc | Ty trong S | Ty trong B | ky vong | Phuong sai chuan
1 0 100% 10% 0.09% 3.00%
2 25% 75% 11% 0.07% 2.57%
3 50% 50% 13% 0.09% 2.92%
4 75% 25% 14% 0.15% 3.82%
5 100% 0% 15% 0.25% 5.00%




Puwong tap hop cac co hodi dau tw
Investment Opportunity Set

Lo'i nhuan ky vong

Co phiéu J, K voi hé so twong quan p =0
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- Danh muc ruai ro
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Puong tip hop cic co hoi dau tw

2 xxr2 2 2 2
o,=W,0,"+2W W, 0,0,0,TW, 0,

G; =(W,0, + WKGK)z

Co phi€¢u J, K v6i hé s6 twong quan p =1
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Pwong tap hop cac co hji dau tw
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Loi nhuan ky vong

Danh muc két hop hai tai san riiro
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Da dang hoa rui ro

* Ruiro dac thu (unique risk): rai ro cia riéng ching khoan, co thé
loai bo bang da dang hoa danh muc dau tu

« Rui ro thi truong (market risk): gan VOl bién thién trén toan thi
trudong. Rui ro thi truong (rul ro hé théng) tac dong dén tat ca cac
loai tai san trén thi truong nén khong phan tan dugec.

o o

Rui ro dac thu

Rui ro
hé thong

n n
Chi c6 rdi ro dac thu Rui ro dac thu va hé théng




Da dang hoa rui ro
Loi nhuan ky vong (%)

12 Hé s6 twong quan gitta
hai ta1 san cang nho thi
danh muc c6 tac dung
phan tan rui ro cang cao

114

Puong tap hop cac co
hoi dau tu cang lui vé
phia Tay — Bac thi danh
muc cang hi¢u qua hon.

D6 léch chuan (%)




Danh muc két hop nhi€u tai san rui ro

Loi nhuan ky vong (%)
35 7

30
25 =
20
Th =

10 —

| | =
10 20 30

D6 léch chuan (%)

40




Dwong bién hi€u qua cua cac tai san rui ro
Loi nhuan ky vong
cua danh muc

E(2) puwong bien hieu

Duong bién hiéu qua cua qua cua cac tai
san rui ro b
@

cac danh muc tai san rui
ro uu tap hop cac danh

* N \ .
muc c6 lg1 nhuan ky Danh “ » a
A, 7 L
vong cao nhat irng vdi muc a L
N | phwong Nhirng tai
mo1 mot muc rui ro. sai nho e san riéng lé
nhat .

Do Iéch chuan cta danh muc




Danh muc dau tw gom tai san rui ro va phi rui ro
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Danh muc tiep xuc

Danh muc tiép xtic A c6 hé s6 Sharpe 16n nhat

V61 cung mot du’é;ng tap hop cac co hoi dau tu thi cac nha dau tu s&
chon danh muc tiép xuc A

Danh myc dau tu toi vu duge xac dinh tiy theo thi hicu cta nha dau
tu. Danh muc nay sé€ la ti€ép diém cua duong bang quan va duong

phan bd von di qua danh muc tiép xtic A.

E(R)-R, ERR,)-R, E(R.)-R,
= > >

O, Op oFs
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Danh muc dau tw toi wu

Loi nhuan ky vong
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Do léch chuan
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Tém tit
Thiét 1ap danh muc dau tw toi vu

Xac dinh cac thong sb clia cac tai san dinh dau tu (suét sinh lo1
ky vong, rui ro — phuong sai, do 1éch chuan, tich sai, hé sb
twong quan)

Xac dinh duong tap hop cac co hoi dau tu vao cac tai san rui
ro (IOS) (giong nhau d6i véi cac nha dau tu)

Xac dinh danh muc dau tu tiép xuc trén dudng tp hop cac co
hoi dau tu (tiép diém cta dudng phan bo von va duong 10S)
Xac dinh danh muc dau tu toi wu vao tai san phi rii ro va danh
muc tiép xtc dua trén sé thich cia mdi ca nhan vé su danh doi
giira suat sinh loi ky vong va rui ro.




