+

Chwong 5: Loi suat va Rii ro


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

:L NoOi dung nghién ciru

s 1. Loi suat va thudce do lo1 suat
= 2. Rui1 ro va cac thuoc do ru1 ro
= 3. MoO1 quan hé gitra 1o1 suat va rui ro

= 4. Ung dung trong quan tri danh muc dau tu
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iLQ’i suat (rate of return)

Thu nhap tir dau tu chimg khoan bao gom:
*Thu nhap dinh ky (c0 tirc, trai tirc)
*[.a1 vOn (Chénh léch gilra gid ban va gia mua)
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:L Loi suat

Pinh nghia: La phan trim (%) chénh
lech gitra thu nhap tu ching khoan co
duoc sau mot khoang thoi gian (thuong
la mot nam) vo1 khoan von dau tu ban
dau.
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i Loi suat

S

=
1
_I_

Ty I¢ la1 Ty 16 13i
cO tirc vdn
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i Loi suat

Vi du: Pau nim ban mua mot co phiéu vdi gia 25
USD/CP. Cudi nim ban ban co phiéu nay véi gia
35 USD. Trong nam ban nhan dugc co tic 1a 2
USD/CP. Hay tinh lo1 suat cua viéc dau tu vao co
phiéu nay

Tra loi:

Ty 1& tra co tire=2/25=8%

Ty 1¢ 11 von= (35-25)/25=40%

Loi suat (R)=40%+8%=48%
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Cac thude do lgi suat

Lo1 suat danh nghia
Lo1 suat thuc té
Lo1 suat binh quan
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va loi suat thue

i Loi suat danh nghia

Loi suat danh nghia cua mo6t khoan dau
tu 1a phan tram chénh 1éch s6 tién ma ban
cO so vO1 sO tién ban bo ra dé dau tu

Loi sudt thuwc t€ cho biét sirc mua cua
khoan ddau tw ban dau tang lén bao nhiéu
sau mot nam.
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Loi suat danh nghia
i va loi suat thuce te

Hi¢u irng Fisher

1+ R=(1+r)*(1+h)
Trong do:
R: Lo1 suat danh nghia

r: Loi suat thuc té
h: Ty 1€ lam phat
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Loi suat binh quan

Lo1 suat binh quan so6 hoc:
Cong thirc
R +R, +R, +...R

n

R =
Vidu l:

Vao dau nam, 3 nha dau tu dau tu vao cac co phiéu
nhu sau: nha dau tur 1 dau tu vao A, nha dau tu 2 dau tu
vao co phleu B, nha dau tu 3 dau tr vao cd phiéu C.
Gia mua cic co phiéu lan lugt 1a 25000VND/CP,
42000VND/CP, 85000VND/CP. Vao cudi nim, gia cua
3 ¢o phieu nay lan luot Ia 22000VNB/CP
45000VND/CP, 125000VND/CP. Xac dinh lgi suat

binh quan cua 3 nha dau tu.
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Loi suat binh quén

Loi suit binh quan sé hoc (tiép)

Tra lor 22000 — 25000

Lo1 suat cua nha dau tu 1 1a: R, = 55000 =—0.12 =-12%

Lo1 suat cua nha dau tu 2 la: R, = 4500225032000 ~0.0714 =7.14%
LA C . 125000 — 85000

Lo1 suat cua nha dau tu 3 1a: R, = 25000 ~ 0.4706 = 47.06%

Loi suat trung binh ctia 3 nha dau tu la:

R —12+7.134+47.06 ~14.07%

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Loi suat binh quén

Loi suat binh quén s6 hoc (tiép)
Vidu 2:

C6 s0 li€u cua mot khoan dau tu tién hanh trong 5 ndm nhu sau:

Nam 1 (2 (3 (4 |5
Loi suat trong nim (%) |12 |10 |13 |-2 |15

Tinh loi suit binh quan trong 5 nim nay theo coéng thirc binh quan s6 hoc
Ira loi

Loi suat binh quan hang nim trong 5 nim
— 12 +10 +13 -2 +15

R =9.6%
5

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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i Loi suat binh quén

Loi suit binh quin hinh hoc
= Congthic  R=y/(1+R J1+R,)1+R,)...(1+R,)~1

Trong d6: R1, R2,..., Rn la loi suat tir nam 1 dén nam n

= Vidu 1: Tinh lgi suit binh quan hinh hoc cua khoan dau tu 5 nam nhu
sau:

Nam 1 (2 (3 (4 |5

Loi suat trong nim (%) |12 |10 |13 [-2 |15

Bai gidi
R=3/(1+0.12)(1+0.1)1+0.13)1-0.02)(1+0.15) -1 ~ 0.0943 = 9.43%

= Nhan xét: binh quan hinh hoc lu6n nho hon binh quan s6 hoc

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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‘_L Loi suat binh quan
Loi suat binh quan gia quyén
R_w = z W,R,
i=1

Trong do: w; la ty trong cua khoan dau tu i trong
danh muc dau tu

= Cong thire

R, 1a lo1 suéy ctia khoan dau tur i trong
danh muc dau tu

n 1a s6 khoan dau tu
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Loi suat binh quén

Loi suit binh quin gia quyén (tiép)
Vi du:

Tinh loi suat dau tu binh quan cua danh muc dau tu
gém 3 ¢o phleu A, B, Cvor ty trong lan luot la 0,5,

0,3, 0,2 biet 11 suat trong nim vira qua ctia 3 co phleu
lan lu:()’t la 15%., 40%, -20%.

Bai giai.
Lo1 suat binh quan cua danh muc dau tu la:

R, =(0,5x15)+(0,3%x40)+(0,2x(-20))=15,5%
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i Loi suat ky vong
= Loi suat ky vong

= La lo1 suat binh quan ctia mot co ho1 dau tu trong tuong lai
trén co so cac kha nang sinh 101 du tinh

= Cong thurc:

E(R)=) PxR

Trong do: P. 1a x4c suat cua hoan canh 1
R. 1a 1¢1 suat n€u hoan canh 1 xay ra
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Lol suat ky vong

Vi du:Nha phan tich du doan kha nang sinh lIg1 vao
cO phleu A nhu trong bang sau. Hay tinh lo1 suat ky
vong cua co hoi dau tu vao co phiéu A

Nén kinh té Xsuat A

Suy thoai 0,1 -22,0%
Dudi trung binh 0,2 -2,0%
Trung binh 0.4 20,0%
Trén trung binh 0,2 35,0%
Thinh vuong 0,1 50,0%

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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i Loi suat ky vong

Bai giai:
Loi suat ky vong cua co hoi dau tu A 1a:

E(R,)=(-22%x 0,1 +(—2%)x 0,2+ (20%)x 0.4+(35%)x 0,2+ (50%6)x0,]
=174%
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i Loi suat ky vong

Loi suat ky vong ctia danh muc dau tw

La binh quan gia quyén cua cac 1g1 suat ky vong cua cac
khoan dau tu trong danh muc

Cong thtrc: "
E(R,)=) WE(R))
i=1

Trong d6: E(R) 14 loi suat ky vong ctia khoan dau tu i
w; la ty trong cua khoan dau tu 1
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i Loi suat ky vong

Loi suat ciia danh muc dau tw (tiép)

Vi du:

Chuyén vién phan tich du bao vé loi suat cia 3 c6 phiéu nhu trong
bang sau. Hay tinh lgi suat ctia danh muc dau tu trong hai truong hop:
(1) ty trong cac co phiéu trong danh muc bang nhau; (2) c6 phiéu A
chiém % danh muc va c6 phiéu B va C chiém ty 1¢ nhu nhau trong
danh muc:

Nén kinh té X4c suat Loi suat

Co phiéu A | Co phiéu B | Co phiéu C
Tang truéng 0.4 10% 15% 20%
Suy thoai 0.6 8% 4% 0%

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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i Lgi suat Ky vong
Loi suat ky vong ciia danh muc (tiép)
Bai giai:

Truong hop 1. Wa=Wb=Wc=1/3
E(Ra)=0,4x0,1+0,6x0,08=0,088=8,8%
E(Rb)=0,4x0,15+0,6x0,04=0,084=8,4%
E(R¢)=0,4x0,2+0,6x0=0,08=8%.
E(Rp)=1/3x8,8%+1/3x8,4%+1/3x8%=8,4%

Truong hop 2: Wa=1/2; Wb=Wc=1/4
E(Rp)=1/2x8,8%+1/4x8,4%+1/4x8%=8,4%=8,5%.
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Rui Ro

Dinh nghia

Rui ro 1a kha ning muc sinh 10i thuc té
nhan dugc trong twong lai co the KHAC
vO1 du tinh ban dau

-Quan ni€ém cu : Ru1 ro la kha nang lam
1a1 suat giam so vo1 1a1 suat du tinh
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i Cacloairuiro
Riii ro hé thong (systematic risk-market risk)
*La nhitng thay d6i mang tinh vi mo anh huong dén loi suat cua

tat ca cac tai san tai chinh trong nén kinh té. (vi du lam phat ting
hoac giam; thay do61 trong chinh sach tai khoa, tién t€ vvv).

Rui ro ca biét (unsystematic risk-unique risk)

*La nhimg thay ddi trong ndi tai ching khoan d6 hoic thay doi
clia cong ty phat hanh, hodc thay doi trong nganh ma cong ty hoat
dong, c6 anh huong dén loi suat ciia cac chimg khoan dé ... (VD:
ru1 ro kinh doanh, ri1 ro tai chinh, rui ro thanh khoan, ...)
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i Cac thuoc do rui ro

Phuong sai (Variance)

D6 1éch chuan (Standard Deviation)
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yc do rui ro

Phuong sai:

La trung binh cua binh phuong mirc chénh 1éch gitra cac kha nang sinh 161 so
vo1 ty 1€ sinh lo1 ky vong.

Cong thirc 52 = Z P,' o [R,- B E(Rl.)]z

Trong do: P. la xac suat Xay ra loi suat R.
R 1a loi suat néu truong hop 1 xay ra
E(R) 1a loi suat ky vong twong (g voi truong hop i

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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‘_L Cac thwéce do rui ro

P 1éch chuan

La chénh léch binh quan ctua thu nhap so véi1 gia tr1 ky
vong

Cong thurc:

Gz\/?:\/ZBX[Ri_E(Ri)]Z
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‘_L Cac thwoc do rui ro

Vi du:

Mot ¢o phiéu A dugc du doan cac kha nang 1oi
suat nhu trong bang duoi day. Hay tinh phuong
sal va do léch chuan cua c6 phiéu A?.

Loi suat (R;) | Xac Suat (P;) Loi suat du kién -E(R, )
0,08 0,35 0,103
0,10 0,30 0,103
0,12 0,20 0,103
0,14 0,15 0,103

CuuDuongThanCong.com
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i Cac thuoc do rui ro

Bai giai:

Ri E(Ri) Ri - E(Ri) [Ri - E(Ri )]2 Pi [Ri - E(Ri )]ZPi

0,08 0,103 |-0,023 0,0005 0,35 0,000185

0,10 /0,103 |-0,003 0,0000 0,30 0,000003

0,12 0,103 |0,017 0,0003 0,20 0,000058

0,14 0,103 |0,037 0,0014 0,15 0,000205
Tong | 0,000451

o’ = 0,000451
o = 0,021237

CuuDuongThanCong.com
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Phuwong sai va do léch
chuan cua lgi suat qua Khwr

Phwong sai 13 trung binh binh thuong chénh léch giira loi suat
thuc t€ va lo1 suat trung binh. Phuong sai cang 1én ching to
chénh I¢éch gifra 1¢1 suat thuc té va lo1 suat trung binh cang 16n:

Cong thtrc:

S R -Rf+[rR,-R[+[r,-Rf+..+|r, - R}

B n—1

P léch chuén

[ 2
O=N\O0O
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Phuong sai va do léch
chuan cua lgi suat qua kKhwr

Vidu:

Hay tinh phuong sai va do 1€ch chuan cua cong ty A ¢o
murc loi suat thuc té trong 4 ndm gan day nhu sau:

Nam Loi suat thue té
2000 -20%
2001 50%
2002 30%
2003 10%
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Phwong Sai va d9 1éch chuan
cua lgi suat qua khw

Bai giai:

Nim Loi suat thwe té | Loi suit trung 1-2 (1-2)?
(1) binh (2)

2000 -20% 17,5% -0,375 0,140625

2001 50% 17,5% 0,325 0,105625

2002 30% 17,5% 0,125 0,015625

2003 10% 17,5% -0,75 0,005625

Tong 0,70 0,267500

Loi suat binh quan=0,70/4=0,175
Phuong sai=0,267500/3=0,892
D6 1éch chuan=

CuuDuongThanCong.com

0892 =0,2987
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H¢ s6 rui ro danh gia mirc d6 rui ro cua cac khoan dau tu:

O O

4

"E®R) R

Nhan xét: Hé so rii ro cang nho cang tot. Néu 2 khoan dau
tu c6 hé s rui ro nhu nhau thi khoan dau tu c6 lo1 suat ky
vong 1on hon s€ tot hon

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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ui ro cua danh muc dau tw

Tuong tu nhu ru1 ro cua mot khoan dau tu, rai ro ciia mét danh muc
dau tu 1a kha nang loi suat thyuc té cia danh muc (lgi suat thuc té binh
quan cua danh muc) khac biét so véi loi suat ky vong binh quan cia
danh muc.

Céc thude do rui ro cia danh muc dau tu:
Hié¢p phuong sa1 (Covariance)

H¢ so twong quan (correlation coefficient)
Phuong sai cua danh muc dau tu
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i Hiép phwong sai

Covarian 1a chi s6 do luong mirc Ao chuyén dong cung chiéu voi
214 tr1 trung binh cua hai bién s0.

Cong thurc:
Cov (RA,RB) = Z Pi(RA,,- _E(RA)XRB,i _E(RB))

Trong do:P; 1a xac suat Xay ra hoan canh 1
R, A lalol suat tai san A trong hoan canh i
R, 14 1oi suat cua tai san B trong hoan canh 1
E(R ): Loi suat ky vong cuia tai san A
E(R ): Loi suat ky vong ca tai san B
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Hiép phuwong sai

Covariance ap dung v¢i so liéu qua khu:

Cong thirc

Z,::{[Rt,A _R_A][Rt,B _R_B]}

n—1

Cov, 5=

Trong do: R 4 :Lo1 suat yéu cau cia tai san A trong thoi ky t
Rz :Loi suat yéu cau cia tai san B trong thoi ky t
R_B : Loi suat trung binh ctia tai san A

R, :Loi suét trung binh cua tai san B

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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‘_L Hiép phuong sai

Nhan xét:

«Covariance duong : Loi sudt clia tai san A va tai san B chuyén dong
cuing chiéu

«Covariance 4m: Loi sudt cta tai san A va tai san B chuyén dong
nguoc chiéu

« Covariance =0: Loi suat cta tai san A va tai san B khong c6 quan
hé tuyén tinh véi nhau

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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:L Hiép phu’O’ng sai

Vi du: Tinh covariance cua co phiéu A va B

Nam Loi suat —Co Loi suat-Co - —

.phiéu A .phié’ll B (R, —R) (R5 —Rjp) (R,B R?)(R,A A)
2004 0,10 0,20 0,05 0,10 0,005
2005 0,15 -0,20 -0,20 -0,30 0,060
2006 0,20 -0,10 0,15 -0,20 -0,030
2007 0,25 0,30 0,20 0,20 0,040
2008 -0,30 -0,20 -0,35 -0,30 0,105
2009 0,20 0,60 0,15 0,50 0,075
Tong 0,30 0,60 0,255

Ry =0,60/6 R,=030/6 Cov=0,255/5=0,0510

= 0.10 = 0,05

CuuDuongThanCong.com
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i He SO twong quan

Hé so tu’()’ng quan -Corelation coeficience: Chuan hoa
covariance vi covariance chi cho biét hai blen c6 moi quan
he tuyen tinh hay khong chi khong cho biét mic do cua
moi quan hé do:

Covariance chiu tac dong cua phuong sai (mirc d6 rui ro)
cua cac tai san thanh phan. Chia Covariance cho tich cua
phuong sai cila tai san A va tai san B ta dugc hé so tuong
quan.

Cov (R ,,R ;)
o(R,)xo(Ry)

Cov(R,,Ry)=0 x0,xp(R,,Ry)

Corr (R,,Rz;)=p(R,,R;)=
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i Hé so twong quan

Y nghia

*Gi4 tri ctia hé s6 twong quan nam trong khoang [-1,}]Néu hé so
twong quan =1 (perfectly positively correlated), lo1 suat cua hai tai
san luon ludn chuyén dong ty 1€ theo cung huéng vo1 nhau.

°Neu hé so tu’O’ng quan =-1 (perfectly neigatively correlated), lo1
suat ciia hai tai san luon ludn chuyén dong ty 1& nguogc chiéu véi
nhau.

*Gia tr1 tuyet d6i ctia hé sb tu:0’ng quan cang nho thi moi quan hé
tuyén tinh cang long €0, néu gla tr1 cua hé SO twong quan bang 0
thi loi suat cia A va B khong c6 moi quan hé tuyén tinh.
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‘_L Hé so twong quan

Tinh hé s6 twong quan cua co phi€u A va B trong vi du trudc:

Bai giai:
o, =0,2236
o, = 0,3225
Cov
Pip = =2 = 0,0510 — 0,7072

c,0, 0,2236 x0,3225

Nhdn_xét: Loi suat cia co phiéu A va B c¢6 xu huong chuyén
dong cung chiéu nhau tuy nhién khong phai 1a twong quan tuyét
do do hé s6 twvong quan nho hon 1

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Phuong sai ciia danh muc dau tw

Cong thurc tong quat:

n n
=D Ww; CoV,,,

i=1 j=I
Trong do:

0123: Phuong sai ctia danh muc dau tu

W.. Ty trong cua tai san 1 trong danh muc

W Ty trong cua tai1 san j trong danh muc

COV (i,j): Covariance cua loi suat tai san i va tai san j
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Phwong sai cua
danh muc dau tw

Danh muc dau tw gom 2 khoan dau tu:

0123 =w,w, cOVR ,R,)+w,w, cOVR,R;)+Wuw, COVR,, R, ) +W,w, COVR,, Ry)

=w.o" + W05 +2w,w, covR ,R,)

Danh muc dau tw gom 3 khoan dau tw
2 _ 2 2 2 2 2 2

+2w wy cov(R ,,R,)+ 2w, w,. coV(R ,, R )+ 2w, w,. cOV(R,,R.)

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Phwong sai cua danh muc

)
dau tuw
Vidul:
Cho danh muc dau tu gom 2 ¢6 phi€u A, B ¢6 s0 liéu nhu sau:
Ty trong Phwong sai H¢é s twong quan
A 0.4 0,09 0.5
B 0,6 1,96

Tinh d6 léch chuan ctia danh muc dau tu

Bai gidi

o2 =10(0,42x0,09 )+ (0,6°x1,96 )+ 2x0,4x0,6x0,5x0,3x1,4
— 0,8280

o = 0,906

CuuDuongThanCong.com https://fb.com/tailieudientucntt


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

Da dang hoa danh muc
dau tw

Da dang hoa danh muc dau tu c6 tdc dung lam giam rui ro cua danh muc:
Xét vi du sau:

Ta ¢6 s0 li€u veé rui ro va lo1 suat ky vong cua co phiéu A va B nhu sau:

Co phiéu A Co phiéu B
Loi suat ky vong (%) 11% 25%
Do 1éch chuin (%) 15% 20%

H¢é s twong quan 0,3
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Da dang hoa danh muc
dau tw

Céc kha ning két hop gitta co phiéu A va B:

muc

Ty trong CP, (W,) 100% | 80% 60% 40% 20% 0%
Ty trong CP5 (Wg) 0% 20% 40% 60% 80% 100%
Loi suét ky vong cua 11,0% | 13,8% | 16,6% | 19,4% | 22,2% | 25,0%
danh muyc (E(R)))

P 1éch chuan cua danh | 15,0% | 13,7% | 13,7% | 14,9% | 17,1% | 20,0%
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DPa

dang hoa danh muc
dau tw

E(R)

30%

25% 1
20%0 1
15% ¢
10% 1

5% 1

0%

100% B

0% B AN .
20% — Partfolio ¢

!

100% A

| } 4 : (T
5% 10% 15% 20% 25%
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Da dang hoa danh
muc dau tw

Nhdn xét: Két hop cac co phiéu lai voi nhau co thé lam giam rui ro (chang
han ban dau chi c6 B, sau d6 thém A vao), hodac vua lam tang loi suat ky
vong vira lam giam rui ro (chang han ban dau chi co A, sau d6 thém B vao).
Hé s6 tuong quan cang nho, loi ich tir da dang hoa cang 16n

E(R)

p=+0.3
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Da dang hoa danh muc
dau tw

*Da dang hoa dau tu co tac dung rat quan trong 1a giam thi€u
cac rui ro ca biét cua tirng khoan dau tu riéng r¢.

DPa dang hoa khong c6 tac dung 1am gidm rii ro hé thong vi
day la ru1 ro gay ra boi nhitng su thay d61 anh hudng dén
toan bd nén kinh té hoac h¢ thong tai chinh.
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* Pa dang héa danh muc dau tw
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Moi quan hé gitra lgi suat
va rui ro

Rui ro cang cao thi o1 suat ky vong cang cao va nguoc lai

10,000.0
—— L ong-term Treasury bonds $2 350.80
s [reasury bills
1.000.0 —
e OMMMmon stocks (S&P 500)
100.0 —
bd 34418
= $14.94
10.0 —
1.[:' ||||:|||:|:|:|:I:I:|;|||||I|I|||||||||||||||||||||||||||||||||||
':I.-.I IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII

25 29 "33 "37 ‘41 45 49 53 57 61 65 69 T3 U7 "B1 85 A9 93 98
Year-end
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Moi quan hé gitra lgi suat
va rui ro
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Ung dung trong quan tri
danh muc

M6 hinh Markowitz

Cac gia dinh:

*Phan bo loi suat: Nha dau tu xem co hdi dau tu nhu xac suat phan bo loi suat du kién
trong khodng tho1 gian dau tu.

*T6i da hoa tinh hitu dung: Nha dau tu toi da hoa sy hiru dung cua ho trong thoi gian
dau tu va duong cong hitu dung thé hién bién d6 giam dan caa tinh hitu dung. (Luu y:
Puong cong hitu dung 1 sy danh d6i giira loi suat du kién va rai ro ma nha dau tu sin
sang thuc hién)

*Rui ro 1a phuong sai; Nha dau tu do luong rui ro bang phuong sai hoac do Iéch chuan
cua loi suat yéu cau

*Lo1 suat/rui ro: Nha dau tu ra quyét dinh dau tu thong qua viéc chi xem x¢&t rai ro va
lo1 suat cua co hdi dau tu.

*So rui ro: Néu hai co ho1 dau tu co lo1 suat nhu nhau, nha dau tu s€ chon co hoi co
muc do rui ro thap. Nguoc lai, nha dau tu s€ chon co hoi ¢6 murc lgi suat cao voi cung
muc rui ro nhu nhau:
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Ung dung trong quan tri

danh muc
Mo hinh Markowitz (tiép)

Dwong bién hiéu qua (Efficient Frontier) bao gom tat ca cac danh
muc c6 murc lgi suat cao nhat véi mot mire rui ro ¢ dinh hay rdi ro
thap nhap v&i mre lgi suat co dinh.

E(R,)

Efhicient Frontier

Risk {0 )
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Ung dung trong quan tri
danh muc dau tw

M4 hinh: Markowitz (tiép)

Danh muc t6i vu (optimal portfolio) ctia mdi nha dau tu 1a diém ma dudng cong
hitu dung cao nhat cua nha dau tu d6 cat duong bién hiéu qua. Nha dau tu it so
rii ro s& ua thich cac danh muc rti ro hon véi loi suét ky vong cao hon.

E(R,)

Efficient Frontier

Risk (a)
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Ung dung trong quan tri danh
muc dau tw

0 hinh CAPM
Cdc gid dinh hoc thuyét thi truong von

*Tét ca nha dau tu déu sir dung 1y thuyét Markowit dé lya chon chimg khoan. Cé nghia 1a ho
muon lya chon danh muc nam trén duong bién hi¢u qua dua vao kha nang hiru dung (kha nang
chiu rui ro) cua ho

*Nha dau tu c6 thé di vay hodc cho vay bat ky lugng tién ndo v6i muc 13i suat phi rii ro
Khi nha dau tu xem xét mét cd phiéu, ho déu nhin théy phan b6 lgi nhuén va rai ro nhu nhau.
*Tét ca cac nha dau tu déu co cung khoang thoi gian dau tu

*Cac khoan dau tu c6 thé chia nho khong gidi han. Nha dau tu c6 thé mua va ban timg phan ciia
bat ky tai san hay danh muc nao

*Khéng c6 chi phi giao dich va thué
*Khong c6 lam phat va 1ai suat ¢6 dinh

*Thi truong 1a hiéu qua
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Ung dung trong quan tri
danh muc dau tw

Phat trién tr mé hinh Markowit, m6 hinh
CAPM thém tai san phi rai ro (risk-free
asset) vao danh muc ta1 san rui ro (danh muc
thi truong ) theo mo hinh Markowit.
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Ung dung trong quan tri

danh muc dau tw

M4 hinh CAPM (tiép)

Theo mo6 hinh CAPM, lgi suat yéu cau doi vai viée dau tu vao mot
co phiéu s& ‘bao gom 2 phan:
Lo1 suat phi rui ro
Loi suat bu rai ro
—2E(R; )=RFR + Loi suat bu rui ro
Trong do, loi suat bu rui ro ctia co phiéu lai dugc tinh theo loi
sudt bu ruai ro cua thi tru’O'ng
Loi suat bu rti ro cla co phiéu = muc do rui ro cua ¢o
phiéu so voi thi tru:ong X phan bu bu rui ro cua thi trudng
Loi suat bu rii ro cta c6 phiéu = IBI(E(R,, - RFR)
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Ung dung trong quan tri
danh muc dau tw

> Cong thirc xac dinh loi suat yéu cau:
E(R;) =RFR + Bil [E(R,,)- RFR]

Trong d6: E(Ri ) 1a loi suat yéu cau d6i véi cb phiéu i
RFR 14 loi suét phi rui ro
IBiI[E(R,, )~ RFR)] 14 lgi suat bu riii ro ctia ¢o phiéu i
[E(R,, - RFR)] 14 loi suat bu rii ro cua thi trudng
E(R..) 14 loi suat yéu cau/ky vong cua thi trudng
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Ung dung trong quan tri
danh muc dau tw

0 hinh CAPM (tiép)
Y nghia cta loi suat yéu cau:
*Loi suit yeu cau 1a loi suat toi thiéu nha dau tu muon dat duoc
d61 v6i mot khoan dau tu nhat dinh chinh 1a ty 18 chiét khau cac
dong tién twong lai khi phan tich cac khoan dau tu.
Néu loi suat ky vong 16n hon loi suat yéu cau: undervalue
*Néu loi suat ky vong nhd hon loi suat yéu cau: overvalue
*Chu y y: trong mQ hinh CAPM do61 khi ngu:m ta c6 thé goi loi suat

yéu cau la loi suat ky vong, con loi suat ky vong theo nghia binh
thuong thi duoc go1 la o1 suat du tinh.
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Ung dung trong quin

tri danh muc dau tw

Hé s6 Beta trong md hinh CAPM

Béta [ 1a h¢ s0 phan anh sy rui ro ctia 1 c6 phi€u so v61 su rui ro cua toan thi truong
cO phi€u noé1 chung (tirc 1a so vo1 rui ro cua danh muc thi truong M). Béta dugce xac
dinh bang cong thirc

B = cov( i,M )

O u

Néu IpI=1: ching khoan c6 dd rai ro bang do rui ro cia thi trudng
Néu IBI>1: chirng khoan c6 dd rui ro 16n hon do rui ro cua thi truong
Néu IBI<1: chirng khoan c6 dd rui ro nhé hon do rui ro cua thi truong

Hau hét cac co phicu c6 B nam trong khoang 0,5-1,5, rat it trudng hop c6 B<O0.
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Ung dung trong quan tri
danh muc dau tw

Mé hinh CAPM (tiép)
Vidu:
Xéc dinh loi suat yéu cau ctia khoan dau tu vao co phiéu ABC biét loi suat phi rii
ro cua thi truong 13 11%, loi suat bu rii ro cua thi truong 1a 6%, hé s B cta co
phicuAla 1.2

Bai gidi

E(Rppey = 11+1.2x 6 =18.2%

Vi du 2:
Xéc dinh loi suat yéu cau ciia khoan dau tu vao co phiéu ACB biét loi suat phi rii ro
ctia thi truong 13 11%, loi suat ky vong cta thi truong 1a 15%, hé so B ctia ¢o phiéu A
1a1.5

Bai gidi

kppe=11+1.5 x (15-11) = 17%

CuuDuongThanCong.com https://fb.com/tailieudientucntt


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

Ung dung trong quan tri

danh muc dau tw

Duwong SML-Security Market Line

La duong biéu dién moi quan hé gitra 191 suat yéu cau voi rui ro hé
thong cua cac co phi€u/ danh muc dau tu trén thi truong chirng khoan
theo cong thirc

Cov,
" [E(R ) — RFR]

2

E(R)=RFR+
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Ung dung trong quin
tri danh muc dau tw

Dwong SML —Securities market line

E(R)

Security Market Line
(SML)

Danh muc thi
A — trudng

E(Ry)

RFR

C _ 2 RUi ro hé thong
Ovm,m _ O-m (Coviym)
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Ung dung trong quan tri
danh muc dau tw

Puong Security Market Line (tiép)
Co phiéu nam dudi duong SML: dang dugc dinh gia trén gia tri thuc
C0 phiéu nam trén duong SML: dang dugc dinh gia dudi gia tri thuc

Co phiéu nam trén duong SML: dlng gia tri thuc.
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