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Rui ro va lgi nhuan




Khai niém

Lo1 nhuan - Lo1 nhuan ky vong

Ru1 ro - Phuong sai, d6 1éch chuén

Phan bu rui ro - Hé s6 Sharpe

Két hop mot tai san phi rai ro va mot tai san rii ro
Pudng phan bo von dau tu

Thai d6 ctia nha dau tu doi véi rui ro



Thai d6 doi voi rid ro
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Source: Polieconomics
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L¢i nhuan ky vong
* Loi1nhuan ky vong E( R) 1a 1g1 nhuan trung binh vo1
trong sO la xac suat cua cac lo1 nhuan co thé xay ra

Tinh hinh kinh t¢ | Ty suat loi nhudn | Xac suat
cua cO phiéu A

Tang truong 15% 0.2
On dinh 5% 0.5
Suy thoai -5% 0.3

» Loi nhuan ky vong ctia c6 phicu A:
E (Ry) =0.2*%15% +0.5* 5% + 0.3 *(-5%) = 4%




Loi nhuan ky vong
« Tong quat:
E(R)=RP,+R,P,+... +RP; +... + R P,
R, : Lo1 nhuan ung vo1 kha nang 1

P. : xac suat xay ra kha nang 1
n: s6 kha nang c6 thé xay ra

E(R)=Y PR



Do l1éch chuan va do lwong rui ro

« Trong tai chinh, rui ro duoc do luong bang sai biét giita
lg1 nhuan thuc té so voi 1g1 nhuan ky vong.

R, : Lol nhuan trng vo1 kha nang 1
E (R): Loi nhuan ky vong

P. : x4c suat xdy ra kha ning i

n: sO kha ning co thé xay ra

az\/iznl: [R—ER)] P

* Ta1 san phi rui ro: Tai san luon luon khong c¢6 sai bi¢t gitra 1g1
nhuan thuc t€ so véi 1gi nhuan ky vong

E(Ry) = R

o =0




Ru1 ro cua co phicu A

o= > [R-ER)R

Kha nang | R P RiP; (FT:\I)A) ] [Ri — E(R)I? | Pi[R; — E(RW)]?
1115% | 20% 3% 11% 1.21% 0.24%
2| 5% |50% | 2.5% 1% 0.01% 0.01%
3| -5%|30% | -1.5% -9% 0.81% 0.24%

E(R,) 4%
% 0.49%
Cp 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 thoai 0.3 -5% |0%

E (Ry) = 4%, 6, = 7%

E (Rg) = 10%, o5 = 8.66%
e Lua chon ¢o phiéu A hay B ?




Ru1 ro cua co phicu B

o= > [R-ER)R

Ri |Ri—E [R; - PR -
Khanang |Rg | P P. (Rg) E(Rp)] E(Rp)]?
1(125% |20% | 5% 15% 2.25% 0.45%
2110% |50% | 5% 0% 0.00% 0.00%
3| 0% |30% | 0% -10% 1% 0.30%
E (R,
) 10%
o 0.75%
o5 8.66%




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,) =2 WE(R))
j=1

o, = ZZ W.W,.o;,

J=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 ching khoan k,

m: tong so chimg khoan trong danh muc



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

Tai san phi rui ro: trai phiéu chinh pht (B)
Tai san rdi ro: co phiéu cong ty (S)

Loi nhuan ky Do 1éch chuan
vong

Trai phiéu B 7% 0%

Co phiéu S 15% 5%

Danh myc dau tu P; gom 100% trai phiéu B: loi nhuan? D¢ 1éch
chuan?

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

Danh muc P; vo1 cac trong sO trai phiéu B va co phiéu S thay doi:
Lo1 nhuan? o 1éch chuan?



Danh muc | TV trong S | TV trong B | Loi nhuin ky vong | Po 1éch chuan
1 0 100% 7% 0%
2 25% 5% 9% 1%
3 50% 50% 11% 3%
4 5% 25% 13% 4%
5 100% 0% 15% 5%
6 125% -25% 17% 6%

Danh muc két hop tai san rii ro va phi rii ro
18%
16% A
£ 14% -
S 12% -
% 10% A
‘T 8% A
T 6% 4r=7%
'§. 4% -
2% A
0% . . . . . .
0% 1% 2% 3% 4% 5% 6% 7%
Do léch chuan




Pwong phan bo von

 Puodng phan bo von dau tw CAL (Capital Allocation Line):
E(Rp) =WLE(Rs) +(1—Ws)R,

E(Rp) =Ry +W, [E(Rs) —R; :|

R : Lo1 nhudn tai san phi rui ro

E (Ro) : Loi nhuan ky vong ctia ¢6 phiéu S
E (R,) : Loi nhuan ky vong ctia danh muc P
W : ty trong cua chung khoan S,

1- Wg: ty trong cua tai san phi rui ro

E(Rs) — Rq: Phan bu ri ro cia ¢ phiéu S

*Ru1 ro cua danh muc:

o, = W,.0, +(1—W,).0

o, = W.o,



Phan bu rui ro

« Moi danh muc dau tu két hop tai san phi rii 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

e Phan bu rai ro (Risk premium) 13 phan loi nhuan ky vong ting thém
so vO1 1g1 nhuan phi rui ro

« Hé s6 Sharpe (Phan thudng cho rii ro — Reward toVolatility): do
luong phﬁn bu rai ro trén mot don vi rui ro ctiia danh mue dau tu

S _ E(Rp)_ Rf

Op

*Hé s6 Sharpe dugc dung dé can nhic cac danh muc dau tu khi phai
danh do1 ru1 ro —1o1 nhuan
*H¢ sO6 Sharpe cang cao thi danh muc dau tu cang hi¢u qua



Loi nhuan ky vong

Puong phin bo von
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Thai do doi voi rui ro

So rii ro (risk aversion) va chap nhan rui ro (risk tolerance) la hai
cach noi thuong gip trong tai chinh dé chi thai d6 cua nha dau tu doi
vO1 rul ro

Viéc phan bo von dau tu g1u:a danh muc rui ro va danh muc phi rai
ro phu thudc vao thai do ctia nha dau tu doi vai i ro.

So rii ro: néu phan bu rai ro bang 0, nha dau tu sé khong chap nhan
rui 1o

Phan bu rai ro ty 16 thuan véi mirc s rii ro cua nha dau tu:
Nha dau tu s¢ rui ro s€ doi hoi phan bt rai ro 16n hon khi chap

nhén dau tu vao mot danh muc ¢6 rui ro cao hon. Murc d6 s¢
rii ro cang cao thi phan bu rai ro nha dau tu yéu cau cang cao.



Loi nhuan ky vong

Puong phin bo von
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