NGUO'NG CHAP NHAN RUI
RO




Ngwoéng chap nhén ruiro ???

* La mUrc rUi ro cao nhat ma nha dau tw con cd thé
chap nhan duorc.

 Phan I&n nha dau tw chap nhan rdi ro khodng 5 -
8% tOng sO vOn trén tai khodn cho mét dy an dau
tw.

* Ngoai ra mOt sd nha dau tw chon ngwdng chap

nhan rdi ro |3 diém hoa von dé bao toan tai san.
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Diém hoa von:

L3 diém ma tai dé doanh thu cla dw an vira
du dé trang trai cac khodn chi phi bd ra dé
thwc hién dw an.

Dy 4n c6 di€ém hoa vOn nhd thi dd rui ro thap.
Trong nhiéu dy an co cung IQi nhuan, dw an
nao cé diém hoa vin nhd hon thi dwoc danh
giacao hon.

Xac dinh diém hoa vbn chi phu hop v&i nhirng

du 4n dau tw don 1é



Nguwong chap nhan rui ro
e Nguwdng chap nhan rli ro clla mbi nha
dau tw déu khéc nhau.
e Phu thudc vao mirc d6 chap nhan rdi ro
clla mOi nguwoi.

e Ngwdng chap nhan rdiro cang cao thi I

nhuan mang vé cang cao.




Nhiing yéu td co’ ban xdc dinh
ngwdng chdp nhén rdi ro
Kha nang chap nhan rli ro cla nha dau tw phu
thudc vao diéu kién ca nhan va muc tiéu clla moi
ca nhan.
Théi d6 clia nha dau tw doi v&i rdi ro cé thé bi

anh hwdng b&i nhirng nhan td sau:



Nhiing yéu td co’ ban xdc dinh
ngwong chap nhan rui ro

v’ Tudi d&i, chu ky sinh hoc clia tirng ngwoi:
Tré tubi?? L&n tudi??
v’ Cac trach nhiém phai ganh vac:

Co thé bao gdm: cic khodn no phdi hoan trd, cac
chi phi phai thanh toan, nghia vu va trach nhiém v&i
gia dinh, danh dw cua ban than...

v Muc tiéu dau tw
Thu nhap cb tlrc dinh ky?
Tang trwdng vOn dau tur?
Két ho'p ca hai muc tiéu trén?



Nhiing yéu td co’ ban xdc dinh
ngwong chap nhan rui ro

v’ Th&i han dé hoan thanh muc tiéu dat ra:
Th&i han cang ngan, mirc d6 rUi ro sé cang thap.
Th&i han cang dai, mrc d6 rdi ro sé cang cao.

v Mtpc Ioi nhudn mong muon:
Mudn 13i nhiéu phai chap nhan rli ro cao va
nguwoc lai.
Twwng mirc Qi nhuan mong doi twong ng vo'i
twng muec rui ro.



Nhiing yéu td co’ ban xdc dinh
ngwong chap nhan rui ro

v PO "bap bénh" (uncertainty) cé thé chap nhan dé dat
dwoc mirc loi nhudn mong mudn.
Néu nghi rang khéng chap nhan ndi rli ro, tot nhat nén
chon phuong dn an toan hon; tuy nhién Igi nhudn tiém
nang vi thé cling sé thap hon.

v’ Cac khoan duw trir cho tworng lai
C6 du trlr, s manh dan hon khi dau tw, hay ndi cach

khéc c6 thé chap nhan rti ro cao hon.



Ngwéng chap nhén rui ro

e Congthtrc tinh:

A =2%2

Trong do:

e Rp:lati suat sinh loi ky vong.
e Rf:la ldi suat phirui ro.

* 62p:la phwong sai cia dw an.
* A: DO e ngairuiro.




Ngwéng chap nhén rui ro

 Phan bu rli ro cla thi tru’c‘)’ng cang cao
thi d0 e ngai ruiro cla nhan dau tw cang
IOn.

e Cac nghién ctru cho I\(ét ludn rang do e
ngai rui ro cUa nha dau tw trong khoang
tr 2 -4

 A=0khbngso ruiro.

« A<0Khdngso ruiro.

e A>0Cbs0oruiro.




Ngwéng chap nhén rui ro

* Vidu:
MOt nha phan tich CP trén thi trwroOng New
York dw bdo |0 nhudn cda danh muc thi
triro'ng S&P 500 nam t&i khoang 10%. Lai
suat tin phiéu kho bac 1a 5%. Mot cudc khdo
st gan day vé lgi nhuln cla S&P500 vé dd
léch chudn cla loi nhuan 13 18% . Tl thong

A A A tin trén cho thay dd e ngai rdi ro cla nha
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Ngwéng chap nhén rui ro
e Vidu:
A=2% (E(ry, )-r¢ )/O°m

= 2*(0,1-0,05)/(0,18)2 = 3.34




Ngwéng chap nhén rui ro

Van dé: Ty |1& phan bu rUi ro cao twong tng v&i rii ro
cao. Nhin nhan thuan tdy danh muc cé lgi nhuan
cao s& hap dan va danh muc cé rUi ro cao sé& kém
hap dan

= Khi rui ro tang theo |0 nhuan thi viéc xac dinh danh
muc dau tw nao hap dan that sw khéng rd rang

— Chon nhw thé nao trong sb cdc danh muc dau tw??
Lam thé nao dé xac dinh ty 1& ma tai dé ho san sang

danh déi gitba loi nhudn va rii ro???



Ham Htru Dung

« MOi twong quan gilba mirc ngai rUi ro,
loi tirc v&i mlc rUi ro theo thang diém
hiru dung dwoc thé hién qua ham hiru
dung:

U=r,-0,5A.02

e U:lagia tri h(ru dung.
 Cong thlrc chi ra rang gia tri hiru dung
ludn ti Ié thuan v&i lgi nhuan ky vong va
AAA 4AAA tilénghich vGirdiro phwong sai
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Ham Htru Dung

e Xem xét 3 nha dau tw cé cap db e ngai
rdi ro khac nhau:
A, =25 A,=3; A;= 4,5 twong trng vOi 3
danh muc trong bang, I3 suat phi rdi ro
la 5%.




Ham Htru Dung

Diém hitu dung cua

Piém hitu dung cua

Diém hitu dung cua

D0 e ngai
danh muc E danh muc F danh muc G
rairo A
E(rp)=0.06; 6:=0.03 | E(rp)=0.09; c=0.1 E(r;)=0.14; 6 ~0.2
0.06—% x2.5x%(0.03)?
2,5 0.0775 0.09
=0.0588
3 0.0586 0.075 0.08
4.5 0.0579 0.0675 0.05




Ham Htru Dung

e U =0.09 I3 gia tri cao nhat nha dau tw cé
A = 2,5 sé chon danh muc G v&i phuwong
sai cao nhat o =0.2

* Hamhudung U =r, - 0,5A.c2 s€ cho
nha dau tw thay dwoc gia tri h(ru dung
cao nhat ma minh cé twong &¥ng vOi
tieng mirc dO e ngai rui ro.
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KET LUAN

Bi€t chinh xdc nhirng gi s& chap nhan rdi ro
trirOc khi bat dau dau tuw.

Néu ngwdng chap nhan rdi ro qua cao thi viéc
bdo dam an toan vOn cang thap.

Néu chap nhan rUi ro qua thap thi loi nhuln
mang lai cling thap.

Khong cé mét nguyén tac chung cho tat ca cac
nha dau tuw.

Kinh nghiém trong dau tw la bai hoc tot nhat.



KET LUAN

Cai thang va céi ga - Nén xt dung linh hoat thi m&i hop ly
nhat.

Bat ky quyet dinh dau tw nao ciing la nham gianh duorc mOt
phan thu’0’ng nao do. pé dat duoc no, can phai chap nhan

mot sb rli ro nhat dinh. Vi thé, dé quan ly rui ro, dau tién can
phal tw hoi:

Phan thwdng chung ta dang cO gianh lay 1a gi?

Chung ta cé that sy hiéu minh dang dbi mat v&i rdi ro gi
khong?

D6 6 phai la rdi ro nam trong ngwdng chap nhan dwoc?

Liéu phan thwdng cé da I&dn khong?

Phai chac rang minh c6 hiéu dwoc ban chat clia chinh rdi ro
ma minh dang cé hay dang chuan bi cé hay khong.

Chinh con ngw®i, chr khong phai cac mo6 hinh, m&i ¢ vai tro
ra quyét dinh.






