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FSPP Rui ro va loi nhu'iin




® [ 01 nhuan - Lo1 nhuan ky vong
® Rui1 ro - Phuong sai, do 1éch chuén
® Phan bu rii ro - Hé so Sharpe

» K¢t hop mot tar san phi ru1 ro va mot tai san rui ro

= Dyfong phan bo von dau tu

® Thai do cua nha dau tu do1 vol rui ro



Thai d6 doi véi ruai ro
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L¢i nhuan ky vong

e Loinhuan ky vong E( R) 1a Ig1 nhuan trung binh vo1
trong soO 1a xac suat cua cac lg1 nhuan c6 the xay ra

Tinh hinh kinh t¢ | Ty suat loi nhuan | X4c suat
cua cO phi€u A

Tang truong 15% 0.2
On diph 5% 0.5
Suy,thoai 5% 0.3

Loi nhuén ky vong ctia co phiéu A:
E (Ry) = 0.2*%15% +0.5* 5% + 0.3 *(-5%) = 4%




Loi nhuan ky vong

= Tong quat:
E(R)=R,P,+R,P,+... +R,P; +... + R P,

R, : Lo1 nhuan tng véi1 kha nang 1
P; : x4c suat xay ra kha nang i
n: sO kha nang c6 thé xay ra

E(R)=Y PR



Do léch chuan va do lwong rui ro

® Trong tai chinh, rii ro dugc do ludng bang sai biét giita loi
nhuén thuc té so v4i lgi nhuan ky vong.

R, : Lo1 nhuan tng vo1 kha nang 1
E (R): Lo1 nhuan ky vong

P, : xac suat xay ra kha ning i

n: so kha ning c6 thé xay ra

\/i [Ri o E(R)]2 P|

O

* [Ta1 san phi rui ro: Tai san luon luon khong c6 sai biét gitra loi
uan thuc t€ so véi lgi nhuan ky vong

E(Ry) = Ry

o =0



Ru1 ro cua ¢ phicu A

Ji [R-ER) P

g
Kha
ning [R [P |RP, |R-ERY |R—ERE |PIR - ERLP
1| 15% | 20% 3% 11% 1.21% 0.24%
2 50 [50% | 2.5% 1% 0.01% 0.01%
3| 5% |30% | -1.5% -9% 0.81% 0.24%
E (RY) 4%
6,7 0.49%
GK 7.00%




So sanh hai ¢ phi€u

Tinh hinh kinh té Xacsuat |R, |Rg
Tang truong 0.2 15% |[25%
On dinh 0.5 5% | 10%
Suy thoali 0.3 -5% |0%

» E(R,)=4%, 0, = 7%
» E (Rg) =10%, oz = 8.66%
® [ya chon co phiéu A hay B ?




Ru1 ro cua co phicu B

g Rs [P |RiPi |Ri—ERy) |[Ri~ERyP |PIR ~ERy)

/1 25% | 20% 5% 15% 2.25% 0.45%

/ 2| 10% | 50% 5% 0% 0.00% 0.00%
/

3 0% | 30% 0% -10% 1% 0.30%

10%
0.75%
8.66%0




Két hop nhiéu tai san

® [ o1 nhuan ky vong va rui ro cia mt danh muc géom nhié€u tai san tai chinh:

E(R,) :Zm:WjE(Rj)

o, = ZKZ:: W.W,.o;,

=1 k=1

E (R;) : Loi nhuén ky vong cua tai san |

E (Ry): Lgi nhuén ky vong cta danh myc P
W; : ty trong cua chiing khoan j,

W, : ty trong cua chung khoan k,

m: tong sO ching khoan trong danh muc



Két hgp mot tai san rui ro va mot tai san phi rui ro

® Tai san phi rai ro: trai phiéu chinh phu (B)

= Tai san rai ro: co phiéu cong ty (S)

Loi nhuan ky Do léch chuan
vong
Trai phiéu B 7% 0%
C6 phiéu S 15% 5%
muc dau tu P, gém 100% tra1 phiéu B: lo1 nhuan? Do 1éch

anh muc dau tu P, gém 100% co phiéu S: Lo1 nhuan? Do 1éch
huan?

anh muc P v41 cac trong sO trai phiéu B va co phiéu S thay doi:
Lo1 nhuan? o 1éch chuan?



Ty trong S | Ty trong B | Loi nhuén ky vong | P 1éch chuan
0 100% 7% 0%
25% 5% 9% 1%
50% 50% 11% 3%
5% 25% 13% 4%
100% 0% 15% 5%
125% -25% 17% 6%

Danh muc két hop tai san rii ro va phi rii ro
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Pwong phan bo von

= Puong phan bo von dau tu CAL (Capital Allocation Line):
E(Rp) = WSE(Rs) + (01— W;5)R;

E(R,) =R, +W,| E(R;)-R ]

R; : Lo1 nhudn tai san phi rui ro

E (Ry) : Loi nhuén ky vong cua co phiéu S
o) Loi nhuan ky vong cua danh muc P
s : ty trong cua chung khoan S,

- Wg: ty trong cua tai san phi rui ro

E(Rs) — Ri: Phan bu ri ro ciia ¢ phiéu S

*Ru1 ro cua danh muc:

o, =W,.0, +(1—W,).0

o, =W.o,



e Mo6i danh muc dau tu két hop tai san phi i ro va tai san rui ro sé
mang lai loi nhuan ky vong bang loi nhuan phi rii ro cong thém phan
bu rui ro

« Phan bu rui ro (Risk premium) 1a phan loi nhuan ky vong tang thém
so vO1 lg1 nhuan phi rui ro

e Hé s6 Sharpe (Phan thuéng cho rii ro — Reward toVolatility): do
luong phan bu rai ro trén mot don vi rai ro cua danh muc dau tu

Hé s6 Sharpe dugc dung dé can nhic cac danh muc dau tu khi phai
danh do61 rui ro —1o1 nhuan
¢ sO Sharpe cang cao thi danh muc dau tu cang hi¢u qua



Loi nhuan ky vong
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ai do doi voi rui ro

So rui ro (risk aversion) va chap nhan rui ro (risk tolerance) la hai cach no1
thuong gap trong tai chinh dé chi thai d6 ctia nha dau tu d6i véi rii ro

» Viece phan bo von dau tu gitra danh muc rui ro va danh muc phi rii ro phu
thudc vao thai do ctia nha dau tu doi voi rii ro.

: néu phan bu i ro bang 0, nha dau tu s& khong chap nhan rii ro
E(R)) - R¢>0

Phan bu rui ro ty 1€ thuan véi mire s¢ rui ro cua nha dau tu:
Nha dau tu so rui ro s& doi hoi phan bu rii ro 16n hon khi chap nhan

dau tu vao mot danh myc c6 rui ro cao hon. Mc d¢ s¢°  rui ro cang cao
thi phan bu riii ro nha dau tu yéu cau cang cao.



DPwong phan bii von
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