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1. KHAI NIEM VE LOT NHUAN VA RUI RO

Trong phan niy ching ta s€ 1an lugt danh
gi4 rUi ro khi dau tU vao cO phan thulng.
Tuy nhién, truOc khi nghién cUu rUi ro,
ching ta phdi xem xét vé ty suat 10i nhuan.




1.1 KHAI NIEM VE LOT NHUAN VA RUI

RO
1.1.Kh4i niém vé 10i nhuan

0i nhuan 12 phan thu nhap ting thém tu
vi€c dau tU vao tai san trong mOt khodn
thOi gian nhat dinh

Oi nhudn bao gOm 2 phan: cO tUc va chénh
1é€ch gia (co goi 1a 14i vOn)
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1. KHAI NIEM VE LOT NHUAN VA RUI RO
1.1.Kh4i ni€m vé 10i nhudn

Loi nhuan — Thu nhap tU dau tu bao gbm:
CO tUc — Phan 10i nhudn cong ty chia cho
nha dau tu.
Loi vOn — Phan 10i nhuan nha dau tu ki€m
du’dc tu’ chénh 1€ch gilra gid ban va gid mua




1. KHAI NIEM VE LOT NHUAN VA RUI RO

1.2.Khai niém ve rui ro

V& dinh tinh, rUi ro (risk) 1a su khong chac
chan (uncertainty) mOt tinh trang c6 thé xay ra
hodc khong xay ra.

e Vé dinh luogng, rUi ro 1a sai biét gilra 10i nhudn
thuc té so v6i 10i nhuan kY vong.

Chu §:

* Tai sdn nao khi dau tu khong cé suU sai biét
gi(ra 10i nhudn thuc té so v6i 10i nhuan ky
vong gOi la tai san phi rui ro.
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2. PO LUONG LOI NHUAN VA RUI RO
2.1. Po luong 10i nhuan
Ty sudt 10i nhudn dau tu cO phi€u

. D .G 3

£

5

D,, P 1a cO tlc va gia cO phi€u & thOi di€ém t
P_, 12 gid cO phi€u & th¥i di€m t — 1
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2. PO LUONG LOI NHUAN VA RUI RO
2.1. Lgi nhuan ky vong va dO 1éch chudn
Loi nhuan ky vong

e n

R (R;)(F)
N /7 & 2? i. 1

R.: 101 nhuan ung vOi kha nang 1

P.: x4c suat xdy ra khd ning i
n: sO kha niing xdy ra
Do 1éch chuan




2. PO LUONG LOI NHUAN VA RUI RO
Y nghia
“*L0i nhuan ky vong E(R) — 10i nhuan trung
binh c6 trong sO cUa cdc 10i nhudn c6 thé xdy
ra, vOi trong sO chinh 12 xdc suat xay ra.
“*PO0 1éch chuan ( ) — do luOng su' sai biét gilra

10i nhuan so vOi 1Gi nhuan kY vong, do dé, do
luong rUi ro dau tu.

“*Hé s06 bién do6i (CV) — do ludng rUi ro tuOng
doi, tlc do luOng sai biét trén 1 don vi 10i
nhudn. CV dung dé so sanh rUi ro cUa du 4n

nay so vOi rUi ro cUa dU 4n kia.
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Vi dui minh hoal

Tinh traing
Nean kinh tea

Xauc suaat

LOTi nhuaan kyg
voing CP x (%)

Lo nhuaan kyg
voing CP y (%)

Taéng troolng

0,30

20

40

Binh th66@ng

0,40

10

10

Suy thoaui

0,30

-10

-20

100,00

Cod phiedu A: R

= R,P, + R,P, + R,P,

= 0,3(20) + 0,4(10) + 0,3(-10) = 7 %

Cod phiedu B: E,(R) = R,P, + R,P, + R,P,
= 0,3(40) + 0,4(10) + 0,3(-10) = ?%
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Po l1éch chuan ctia c6 phiéu X, Y

PLC= =

i
V' (20-7)2 x30% + (10-7)2x 40% + (-10-7)2x 30% = ?

i
PLC = — V' (20-7)2 x30% + (10-7)2x 40% + (-10-7)°x 30% = ?
v

Hé sO bi€n doi




4. Loi nhuan va rui ro cua danh muc dau tw
Danh muc dau tu (portfolio)— 1a su' két hop cla
2 hay nhi€u chUng khodn hodc tai sdn trong
tOng gid tri dau tu.

Tai sao phdi dau tu két hop tai sdn d€ hinh
thanh danh muc dau tu?

C4c loai danh muc dau tu can chi y:
Danh muc dau tu thi truOng
Danh muc dau tu bao gOm moOt tai san rUi
ro va mOt tai san phi rUi ro
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4.1.L0i nhuan cla danh muc dau tu

Loi nhudn ky vong cla danh muc dau tu — bang 10i
nhudn trung binh c6 trong sO cUa tUng chlng khodn
hay tai sdn cd biét trong danh muc dau tu.

Cong thtre tinh:

Trong nou:
W.: tyl troing culia choung
Bhoaln i

. 161i nhuaan kyg voing cula
choung khoaun i
m: toang soa choung khoaun
trong danh muic




4.2. RUiro hay (do léch chuan) cUa
danh muc dau tu

RUi ro cUa danh muc dau tu — do lerng bdi phuong sai
va dO 1éch chudn cla danh muc ddu tu.

Cong thUc tinh phuong sai cUa danh muc dau tu gdm 2
chUng khoén A va B:

WS 0 2W.W,COV(A,B) W, ,’

p

Phuong sai cla danh muc dau tu phu thuOc vao
phuong sai cUa tUng chUng khoan ca biét va COV(AB)
dOng (hi€p) phuong sai (tich sai) gilta 2 chUng khodn
do.

PO 1&ch chuan cla danh muc dau tu bang cin bac 2
cUa phuong sai cla danh muc dau tu.
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4.2. RUi ro hay (d6 léch chuan)

cUa danh muc dau tu
WS 0 2W.W,COV(A,B) W, ,°

p

COV(A, B) Trong do:
COV(AB): La hiép phuwong

A B
é so twong quan




4.2. RuUi ro hay (do lIéch chuan)
cUa danh muc dau tu

" . —
COV(A,B)  p,R, R)R, R,

i1

COV (A,B)
——




Vi dui minh hoal

Tinh traing
Nean kinh
ted

Xauc
suaat

LOTi nhuaan
ky@ voing CP
A(%)

Loii nhuaan
ky@ voing
CP B (%)

Danh muc
dau tu AB

Suy thoai

0,30

20

-30

-5

Binh
thdbang

0,50

8

12

10

Taéng
troddng

40

15

6.5




Vi dui minh hoai

Ty sudt sinh 10i| Ty sudt sinh 10i cO | Ty sudt sinh 10i
cO phiéu A phiéu B danh mUcB

-10% -3% 65%
18% 21% 195
38% 44%
14%
33%

;,411?%612%; > o - : s A +L.—§\-*— 3 -

Q
D

2. Gid slr c6 mOt danh muc dau tu gbm 50% cO phi€u A va 50% cO
phiéu B. Tinh tfl suat sinh 10i hang nim va ty sudt sinh 10i trung binh
cUa danh muc dau tLr‘7

N 2

iph 40 1&ch chudr t smh 10i.cUa tUng loai cO phleu va cUa
y o’4a \ 4 Financial and Accounting




4.2. RuUi ro hay (do lIéch chuan)
cUa danh muc dau tu

COV(AB) (R, Ry(R, Ry

11

n

. [RiA ﬁA](RiB R-B)




4.2. RuUi ro hay (do lIéch chuan)
cUa danh muc dau tu




3. Thaui noa noai voui rudi ro

X4c dinh thai d6 d0Oi v&i rli ro cUa nha dau tu
Gi4 tri chac chan tuong duong (certainty equivalent —
CE): Gi4 tri chac chan c6 ma ching ta san sang chap
nhdn dé€ tU bo gid tri ky vong kém theo rUi ro
Thai d0 d6i v6i rli ro dugc xac dinh va phan chia
thanh:
Ngai rui ro: CE < gid tri ky vOng
Bang quan vOi rUi ro: CE = gi4 tri ky vOng
Thich rui ro: CE > gi4 tri ky vOng
Céc 1y thuyé€t trong tai chinh thuOng gid dinh rang nha
dau tu 12 ngudi ngai rUi ro.
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Phaan loaii rudi ro

* Rulii ro toagn hea thoang (systematic
risk) - cogn goii lag rudi ro tho troéeng
hoaéc rudi ro chung

 Ruli ro khoang toagn hea thoang
(unsystematic risk) - cogn goii lag rudi ro
coang ty hoaéc ruli ro cau bieat

 Toang rudi ro = Rudi ro toagn hea thoang
+ Rudi ro khoang toagn hea thoang

’:Ac Financial and _



Pa dang hod danh muc dau tu

“*Ké&t hgp dau tu vao nhiéu loai chlUng khodn
khong c6 tuong quan cung chi€u (tUong quan
trai chiéu)

“*SU suUt giam 101 nhuan cUa chUng khodn nay
dudc bu dap bang su gia ting 10i nhudn cla
chlng khodn kia => cat gidm rUi ro

“*Pa dang hod chi cat gidm dugc rUi ro khong
toan hé thOng ch( khong cat gidm dudc rli ro
toan hé thOng
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Na daing hoau flaau té giuup caét
giadm rudi ro

LOii nhuaan L6ii nhuaan

Naau to
Choung
khoaun A

/\/\/

Na

au to

Choéung
khoaun B

N\

L6Ti nhuaan
Naau to

Danh muic A vag B

Thogi gian

Thogi gian

’:A\C Financial and Accounting Consul
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Vi dui minh hoali
Xem xeut [01i nhuaan cuda CP W, M vag danh
muic WM (W vag M cou hea soa toong quan

CPW CP M Danh muic WM
40% (10%) 15%
(10) 40 15
35 (5) 15
©) 35 15
15 15
LN trung binh 15 =

Noa leach
chuaan

——




Minh hoal rudi ro

Noa ledch chuaan cuitia danh muic

Toang rudi

Ruli ro khoang toaon hea thoang

Ruli ro toagn hea thoang

Soa l6oing choung
khoaun trong danh
muic haau to
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“*Gi6i thi€u chung

“*Nhing gia dinh

“*NOi dung cUa mo hinh

*U'u nhugc di€m cla mo hinh

“*Ung dung mo6 hinh CAPM
“*Ly thuyét kinh doanh chénh 1&éch gia




**Gi0i thiéu chung

1. CAPM: CAPM - mé hinh dinh gid tai sén vOn — do
Sharpe d€ xudt nim 1963 va dugc Litlner phat tri€n nim
1965. N6 duoc xem 1a cOt 16i 1y thuyét kinh t€ tai chinh
hién dai.

“*CAPM la m6 hinh dua vao tap hOp danh muc dau tu
cho trudc d€ gidi thich mOi quan hé gilra rli ro hé
thOng va thu nhap ky vong cUa danh muc thi truGng.
“*MO0 hinh CAPM gid dinh tat ca rUi ro khong hé thOng
dugc loai trtr va vi thé chi con rli ro hé thOng trong
mOi chUng khodn, do d6 thu nhap ky vong cla moOi
chUng khodn riéng ré cé th€ quan hé véi thu nhdp ky
vong cUa danh muc thi truOng va dudc th€é hién qua

Ib 2@ " Ml Financial and Accounting Cc




Mo hinh CAPM

“*Mo6 hinh CAPM chi ra rang ty sudt sinh 10i du kién
cUa mOt chUng khodn nao dé phu thuOc vao ba y€u to:

“*Gi4 tri thOi gian thuan tuy cUa tién duodc do bang Ty
suat sinh 10i & mUc rUi ro thuan tdy Rf. Ty sudt nay
don thuan chi dén bu cho su' chd doi tién cla nha dau

tu va khong hé c6 rUi ro.

“*SUu dén bu cho rli ro ¢6 hé thOng dugc do bang mic
rUi ro cUa thi truOng {Rm) - Rf}

“*TSSL cUa mOt chUng khodn c6 mOi quan hé vdi beta
cUa chUng khoén d6

’-Ac Financial and Accounting Ce



MO hinh CAPM
M0 hinh dinh gi4 tai sdn vOn (CAPM):

R, R, (R, R,

J

Phan bu rUi ro chUng khodn = beta x phan bu rUi ro
thi truong.

Giad dinh rang p = 0 => Rj = Rf , nghia 12 ty suat
sinh 10i chUng khodn bang v&i 1ai suat phi rUi ro.
Gid dinh rang B = 1 => Rj = Rm, nghia 13 ty sudt
sinh 10i cUa chUng khoan bang v&i ty sudt sinh 10i
cUa thi truGng.

m c Financial and Accounti



Quan hea gi6da rudi ro vag [0il
nhuaan
e Gial nonh
—Tho trédgng tagi chinh hieau qual

— Ruli ro khoang toagn hea thoang cou thea
khaéc phuic Adoic nhég na daing hoau

— Nhag fiaau td col thea vay vag cho vay 60
ladi suaat phi rudli ro
* Noai dung moa hinh CAPM
R, R, (R, R;) ,
* Moa hinh CAPM cou daing hagm soay = b




Bieau diedn hinh hoic moa hinh CAPM

Loii nhuaan kyg
voing
culia chéung Nodeng tho trodeng chélung
khoaun khoaun

Gia taéng loii
nhuaan do rudi
ro

Loii nhuaan
khoang ruui ro

Beta culia
choung
khoaun




Odbuc 166ing Beta trean thoic
tea

* Coang thouc tinh beta ﬁzm

m
* SO0 duing moa hinh hoai qui d6ia vago soa lieau
loch sod
* Do cauc coang ty doch vui thoang tin tagi chinh
thoic hiean vag cung caap, chaung hain:
— OU Myd: do Value Line cung cadp
— OU Canada: do Burns Fry Limited cung cadp

"'-“‘ c Financial and Accountl"_f‘* re



Moat soa keat luaan ruut ra
tog CAPM

Quan hé gilra 10i nhudn cO phi€u va hé sO beta 1a
quan hé tuyén tinh dién td bdi dudng thang SML c6

hé sO gbc 1a: (R R.)
{4 Vi

= 0 => 10i nhudn chlng khodn bang 10i nhudn

khong rui ro

= 1 => 10i nhudn chUng khodn bang 1gi nhudn thi
truong
Mb hinh CAPM van ding trong trOng hgp danh muc
dau tu. Cong thUc tinh beta cho danh muc dau tu:

p
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Vi dul minh hoia
CO phiéu Nike (NKE) va Yahoo (YHOO)c6 beta
lan luot 1a 1,01 va 3,32. Loi nhuan khong rUi ro

13 7% va 10i nhudn thi trUdng 12 12%.
Loi nhuan ky vong cUa NKE

R, R, (R, R) , 7 (12 DO 12,05%

Loi nhuan cla YHOO
R, R, (R, R) , 7 (12 7332 23.6%

m c Financial and Accounti Co



Aup duing cho danh muic
Naau to
* Gial sol nhag Naau to laap danh muic

goam 40% coa phieau Nike vag 60% coa
phiedau Yahoo

* LB)i nived . @y vomgXalalddshomuic
Naau to

) (0,4x1,01) (0,6x3,32) 2,396
e Beta culla danh muic naau to

7 (12 7)2,396 , 1898% ..
Ky voing cuua danh muic




SOi doch chuyean culia SML

Noogng tho trédeng choung khoaun SML cou thed
doch chuyean do tauc floang cuda:

Gia taéng tyd lea laim phaut - Khi laim phaut gia
taéng lagm cho |adi suaat phi rudi ro (baeng laoi
suaat thoic + tyl lea laim phaut) gia taéng khiean
cho nN66@ng SML doch chuyean lean
Gia taéng mouc fioa ngaii rudi ro - MOuc RRE3 NYaIi
rudi ro N66ic bug Naép baeng phaan gia taéng IO
nhuaan:

Khi gia taéng mouc ioa ngaii rudi ro thi phaan bug
haép 101i nhuaan gia taéng khiean cho SML doch
chuyean

m c Financial and ACCmm ng




SO7 doch chuyean cu(la SML do laim
phaut

Loii nhuaan kyg
voing
cula choung
khoaun

Rm]
Rmo
Rfl

RfO

g ‘\\TyOIeéIaHT\phal
Tyu lea laim taéng
phaut

Ladi suaat
.

Nl
CTTUITC

m c Finai v.ial and Accounting Cor
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choung
khoaun




SOi doch chuyean culla SML do mouc
Noa ngali rulii ro taéng

Loii nhuaan kyg
voing SML,
culla choung

khoaun SML,

M,

*— Phaan bug naép rudi
ro taéng theo mouc
noa ngaii rudi ro

Phaan bug naép ruli
ro cuod

Beta cula
_ choung
inai v.ial and Accounting Co khoaun




Lyu thuyeat nonh giau Kin
doanh cheanh leach giau
(APT)

* Moa hinh 2 yeau toa
R, a bk, b, F, e

J

* Moa hinh fia yeau toa

R, a b F, e,
Trong nou: i
R: LOii nhuaan kyg voing coa phieau |
a: haeng soa
F; (i=1...m): giau tro yeau toa 1...m atnh hoolng
fean coa phleaUJ
b.: Aoa nhaly cuda |0 nhuaan coa phiedu j dodui

’-Ac Financial anc Accounting Consultant A




MO hinh Fama-French
R, R, sSMB hHML

* Trong do:
® &, : TOng phan bu rli ro tai thdi di€m
: Tung dO g6c cUa phudng trinh hoi quy

(R, R;) : Phan bu cUa thi truOng (market premium) & thdi di€m t
SMB : Phan bu cla quy md cong ty (size premium) & thOi di€m
t

HML Phan bu cUa gi4 tri (value premium) G thdi di€m t

ﬂn : Sai sO ngdu nhién G thoi di€m t

: Sudt sinh 10i kY vOng binh quan cUa cO phi€u tai th0i




Bai 1 Ty suat sinh 10i cUa c¢O phi€u X va Y trong cdc nim

tu 2009 t6i nam 2012 nhU sau

Nam

CoO phi€u X

CO phi€u Y

CO phi€u Z

2008

15%

20%

- 5%

2009

8%

14%

-2%

2010

10%

16%

10%

2011

-2%

-4%

16%

2012

5%

8%

12%

Yéu cau:

X4c dinh ty sudt sinh 10i ky vong va d0 1&ch chuan ty sudt sinh 10i
cUa tUng cO phi€u

*X4c dinh hé sO tuwong quan cUa tUng cap cO phi€u

*X4c dinh ty sudt sinh 10i ky vong va dO 1éch chudn cla danh muc
dau tu gbm 2 c6 phi€u X va Y v6i ty trong vOn dau tu vao cO phi€u
X:40% ,Y : 60%

X4c dinh ty sudt sinh 10i kY vOong va d0 1&ch chudn clla danh muc dau
tU gOm 3 cO phi€u X, Y, Z vdi ty trong vOn dau tu vao moOi cO phi€u

IMT Financial and Accountl"_f‘* re




Bai 2 MOt danh muc dau tu gbm 2 ¢O phi€u M va N vi
ty trong vOn dau tU vao cO phi€u M 1a 60%, d0 1éch
chuan ty suat sinh 10i cUa tUng cO phi€u lan 1ugt 12 8%
va 15%, @0 1éch chudn cla danh muc 12 6%.

Yéu cau :

*X4c dinh hé sO tuong quan gilra ty suat sinh 10i cUa 2
cO phi€u

*Theo ban vdi ty trong vOn dau tU vao cO phi€u B 14 bao
nhiéu thi d0 1éch chudn clUa danh muc dau tu thap nhat?




Xac dinh hé sO tuong quan gilra ty suat sinh 10i cUa 2
cO phi€u
2

2WAWB A B

0.06° 0.6”*0.08° 0.4°*0.15°
2%0.6%0.4*0.08*0.15

0.4




Theo ban vdi ty trong vOn dau tu vao cO phi€u B 1a bao nhiéu thi
d0 1éch chudn cla danh muc dau tu thap nhat?

DEé d6 1éch chuan danh muc thdp nhat. Thi dao hary =0

2 2

A WB B

2

WA e ——— e —

2 2
A B2ABAB

DEé d6 1éch chudn danh muc thap nhat. Khi hai cO phi€u c6 moi
tuong quan phU dinh hoan toan tUc 12 hé s6 tuong quan = -1

2 3k 3k
W, 0.15 : 1*0.08 O.lS: 0.65

0.087 0.157 2( 1)*0.08*0.15
F Ac Financial _




Bai 3: MOt ngu0i dau tu vao 35.000 USD vao cO phi€u A
¢ beta =0.8 va 40.000USD vao cO phi€u B c6 beta = 1.4.
n€u chi c6 hai tai sdn nay trong danh muc dau tu thi hé
sO beta cUa danh muc 12 bao nhiéu




Bai 4: gid s ban 14 gidm dOc quan 1y quy dau tu cé 4 cO

phiéu A, B, C, va |

D v6i khoi luong dau tu va beta nl

5S40 phiéu

Tién dau tu

Beta

400

1.5

600

-0.5

1000

1.25

2000

0.75

U’

Néu 10i nhudn yéu cau cUa thi truOng 1a 14% va 1ai suat
phi rli ro 12 6% 10i nhuan yéu cau quy dau tu 1a bao
nhiéu?

ial and Accounting Cor




Bai 5: gid sU 14i suat phi rUi ro 12 7.6%, cO phi€u cong ty
A c¢6 beta =1.7 va 10i nhuan ky vong 12 17.6%

a.Phan dén bu rUi ro thi tr’Ong 13 bao nhiéu?
b.Gid sU ban quan tdm dén cO phi€u B. Néu cO phi€u B
¢ beta =0.8 thi 10i nhudn ky vong c¢O phi€u nay bang bao

nhieu?

c.Néu ban dau tu vao 100 triéu dOng vao danh muUc gdm
hai loai cO phi€u trén vdi beta cUa danh muc = 1.07. ban
phdi dau tu vdi ty trong 1a bao nhiéu cho moi cO phiéu.
d.X4c dinh 10i nhudn cla danh muc bang 2 phuong phap.

’-Ac Financial and Accounting Ce
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