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NOI dung chinh

» Pinh nghia rudi ro va do lwérng rdi ro trong boi
canh da dang hoa

* Lwong hoa moi quan hé gilra rui ro va loi
suat trong cac thi trwdng tai chinh. (Chi tiét
hon vé phan thuwédng danh cho viéc mang lay
rdi ro trong dau tw).
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Loi suat dy tinh va ngoai dw tinh

« Xem xét cb phiéu clia cong ty F. Yéu td nao
quy dinh lgi suat cia cd phiéu trong nam t&i?

« Loi suat thue té cia mot cd phiéu bat ky bao
gom: phan dwoc dw tinh (ky vong) va phan
ngoai dv tinh.
R—E(R)= U

 Trong mét ndm cu thé, U cd thé (+) hodc (-).
Qua théi gian, tinh binh quan U = 0; lgi suat
thwe té bang loi suat ky vong.
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Thong tin va gia chirng khoan

» M6t théng bao dwoc dwa ra co thé tdc déng
to1 gia co phiéu trén thi treong, néu no chwra
dwng thong tin mol.

 Thong bao = Phan dwoc duw doan + tin moi

Puwoc sir dung dé hinh thanh
nén E(R), da dwoc phan anh
trong loi suat dw tinh

Anh hwéng téi loi
nhuan ngoai dv tinh, U.
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Phan tich rai ro va loi suat

« RUi ro bat nguén tir nhirng sw kién ngoai dw
tinh, gom hai loai:
— RUi ro hé thong (thi trwdng
— RUi ro phi hé thong (rai ro ca biét)

+ R — E(R) = Phan hé théng + Phan phi hé
thong, hay R—E(R)=U=m+ €
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Nguyén ly rdi ro hé thong

» DPiéu gi quyét dinh quy md cla phan bu rii ro
trén mot tai san rui ro?

 Nguyén ly: phan thwdng cho rai ro chi phu
thudc vao rudi ro hé thong cia khoan dau tw.

« Ham y: loi suét ky vong trén mét tai san chi phu
thudc vao rui ro hé thbéng cua no.
(Bat ké tong rdi ro ctiia mét tai sén la bao nhiéu)
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Po rdi ro hé thong ctia mot tai san

« Thwdc do: hé so beta.
» Beta (B) cho biét rdi ro hé thdng cla mot tai
san cu thé so v&i moét tai san trung binh.

— M6t tai san trung binh cé beta la 1,0, so v&i
chinh no.

— Tai san cé beta = 0,5 ¢6 rui ro hé thong bang
mot ntra tai san trung binh.
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Tong rui ro va beta

» Chirng khoan nao co téng rui ro Ién hon?
RUi ro hé thdng Ion hon? Rui ro phi hé thdng
l&n hon? Mdrc bu rui ro cao hon?

| Doléch chuin

Chirng khoan A 40% 0,5
Chtrng khoan B 20% 1,50
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Beta cua danh muc

« TONg rui ro ctia danh muc (d6 Iéch chuan)
khéng c6 moi quan hé don gian véi d6 Iéch
chuan cua cac tai san trong danh muc.

« Beta cia DM bang binh quan cla céac beta
cua tai san trong danh muc.

A 1000% 8%

B 2000% 12 0,95
C 3000 15 1,10
D 4000% 18 1,40
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Beta va mirc bu rui ro

« Xem xét danh muc P géom:
— CO phieu A voi E(R,)= 16% va B, = 1,6; 25% DM
dwoc dau tw vao A.
— M6t tai san phi rui ro, R; = 4%.
* E(Rp) = 0,25 X E(R,) + (1 —0,25) X R;
=0,25x16% + 0,75 X 4%
* Bp=0,25xpB,+(1+0,25)x0
=0,25x1,6=0,4

5/30/2020


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

V&i nhiéu ty 1& cha hai tai san, ta tinh dwoc
cac gia tri ciia E(Rp) va Bp; thé hién trén do
thi, cac danh muc nay nam trén mot duwong
thang, dé doc S, = phan bu rui ro ctia A

CE(R,) R, 16% 4%
S, - = 7,5%
p 1.6

Tai sén A c6 phan bu rdi ro 7,5% trén mot
“don vi” rai ro hé thong.
oo 20 = phan thurong trén rai ro
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Loi suat dw tinh cua
danh muc E(Rp)
N\

Tai san A
E(Ra) - R
Ba

=7,5%

E(Rp) = 16% f-----m---mm-ov B —
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Lap luan co ban

« Xét tiép tai san B, E(Rg)= 12% va Bg = 1,2.
Gitra A va B, tai san nao tot hon?

» Thuyc hién giong nhw doi véi A, cac danh
muc gom B va tai san phi rui ro (v&i moi ty 1€)

déu nam trén moét dworng thang. Phan
thwéng trén rui ro cua B: 6,67%.

_E(R,) "R, 12% 4% _
Sy - = 6,67 %
p 12

B
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Loi suat dw tinh cla
danh muc E(Rp)
N

Tai san B
E(RR) - R
E(R,) = 16% (Rg) - Ry  6.67%
Bs

E(Rg) = 12% f---------=--=------>> .

R; = 4%

1,2 =Bg Beta cua danh muc (Bp)
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Loi suat dw tinh cla
danh muc E(Rp)
N

Tai san A

Taisan B

E(Ra) = 16% f----mmmmmmmmmooo oo =6,67%

E(Rg) = 12% [------------>7-=

R, = 4%

N

1,2=0g 1,6 =B, Beta cuia danh muc (Bp)
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So sanh phan thwéng trén rui ro,S

— Hé s6 phan thwdng trén rdi ro (46 doc)
Sg=6,67%<S,=7,5%

— — Céac nha dau tw sé tir bo B dé do xo tdi A. Gia
cua tai san A sé tang, gia cua tai san B sé giam,
— E(R,) s€ giam, E(Rg) sé tang.

— M& réng cho nhiéu tai san, két luan rat ra la:
Trén mot thi trirong tai chinh canh tranh, hé s
phan thudng trén rdi ro phai nhw nhau cho moi
tai san.

— — O trang thai can bang cua thj trwdng, tat ca
cac tai san déu phai nam trén mot dwong thang.
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Loi suét du tinh E(R)

N

N
7

Ba Bs Bc Bo Beta cua tai san ()
LOI SUAT DU TiNH VA RUI RO HE THONG
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Giai thich do thi

— Tai san A va B nam ngay trén dwdng thang, do
do co cung hé sé phan thwdng trén rai ro.

— Tai san C nam bén trén dworng thang, hé sé
phan thwédng trén rdi ro qua cao do loi suat ky
vong qua cao, gia hién tai cia n6 qua thap.

— Tai san D: gia hién tai qua cao.

— Pé diéu chinh, gid hédm nay cta C phai tang Ién,
cda D phai gidam xudng.

— Thi trw&ng canh tranh, ndng déng, van hanh tot,
sé thwe hién dwoc diéu do, day C va D vé
dwdng thang.
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SML: dwong thi trwong chirng khoan

— La dwdng thang thé hién mdi quan hé gitra rui ro
hé thong va lgi suat du tinh trén thij trwong tai
chinh.

— DM bao gém tat ca céc tai san trén thi trwong:
DM thi trw&ng — phai nam trén SML va co rai ro
hé thong trung binh, B,, = 1,0.

_E(Ry) e E(R,)
SSML N N N E(RM)_rf
p 1

M

— (E(Ry,) — 1) = Mtrc bu rui ro cua DMTT
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Phuwong trinh cua SML

M6t tai san i bat ky trén thj trwérng phai nam
trén SML, do do
E(R,) r
ﬂi

|

~E(R,) T

e » EMR)-r *PIEMR, ) 1]

la phwong trinh cua dwong SML
la mé hinh dinh gia tai sdn von, CAPM
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M6 hinh dinh gia tai san von - CAPM

» Cac gia dinh
— Thi trwdng canh tranh hoan hao
— Khéng c6 chi phi giao dich va thué
— C4c nha dau tw: giong nhau vé théng tin, tho
gian dau tw, phwong phap, quan diém. St dung
cac danh muc trén dwdng gidi han hiéu qua.

- Téi,sén: giao dich dai chung (cb phiéu, trai
phiéu); vay va cho vay phi rui ro.
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N&i dung cua CAPM

Tai diém can bang thi truong
» Tat c& cac nha dau tw déu chon nam gitr DM
thi trworng (M) gom tat cé cac tai sén dwoc
giao dich (v&i w twong wng).
— T nhirng gid dinh cta md hinh — Cac NDT déu
nhan dwoc cung mot dwong ghhg va mot DM O.
— Khi cac nha dau tw nam git» mét DM gidng nhau,
doé phai la danh muc thi trwedng.
— Ty trong cla céc co phiéu trong M bang ty trong
cua cO phiéu do trong DM cua moi nha dau tw
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« DM M sé& nam trén dwdng ghhgq, tai tiép diém

cua dwdng CAL v&i duwdng ghhg.

— Puwong CML 1a dwdng CAL toi wu, di qua M.

— Chién lwoc thu déng, str dung CML, 1a hiéu qua.
Co cau ciia DM M 1a két qué cua cac quyét dinh
mua, ban co du théng tin cua cac nha phan tich
chirng khoan.

— DM cla nha dau tw trén thwe té cé khac véi M do
st dung cac di¥ liéu khac nhau. Chi so thi trwdng
la twong dwong v&i mét danh muc rui ro hiéu qua.
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Danh muc thi trrong, duong gidi han hiéu qua, CML

E(r)
Pwong thj trieong vén CML
Danh muc rui ro
tdi wu = danh
muc thi trwdng M
E(rm) |~ ?
|
|
I
R, |
|
[
I
|
I
|
|
Oy o)
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(tiep)
* Mwc bu rui ro cua danh muc thi trwdng ty 1€
thuan v&i rai ro cua danh muc dé va murec do
SO rdi ro cua nha dau tw trung binh.
E(r,)"r, ~ A*O°

—Mua CP —- P 1 — Loi suat du tinh va mdc bu rui
rol— mot sO NDT sé rat tién khoi M dé dau tw
vao Tin phiéu Kho bac.

— — RP phai di cao dé cac nha dau tw nam git
hét lwong cung cb phiéu.

— RP qua cao? RP qua thap?
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» Mdrc bu rui ro cua mét chirng khoan (danh
muc) riéng lé ty 1é thuan v&i RP cua danh
muc thi trwéng M va v&i hé so beta cla
chwrng khoan do.

E(R)"R. ~F[E(R,) R.I

D4y la néi dung chu yéu cia CAPM, thé hién moi
quan hé gitira rui ro hé thong va loi suat ky vong.
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« D6 doc cia SML phan anh mdrc dd so rui ro
cua nha dau tw trung binh. M&rc d6 so rui ro
do cang cao, SML cang do6c

_ E (REUjC RIONS ELfRIN JCORE

SSML ﬂ - 1 :E(RM)_Rf

M
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Po thi cia CAPM : dwdng SML

E(r) (%)
Puwong thi treong chirng khoan
(SML)
E(Ry) | |
R;
08 pBy=1 B
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CAPM cho biét diéu gi?

« Loi suat ky vong ciia mét tai sdn phu thudc
vao ba yéu to:

— Gié tri thoi gian thuan tly cla tién, R;. Bay la
phén thwc’)’ng,mi danh cho sw chd dgi, khéng
chap nhan bat ky murc rui ro nao.

— Phan thwéng cho viéc mang lay rdi ro hé thong,
do bang murc bu rui ro thi trwdng, E(R,,) — R-

— Khéi lwong rti ro hé thong cua tai san cu ’ghé, SO
v&i rdi ro cua mot tai san trung binh, do bang f3..
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Tim hiéu thém vé Beta

* Nhac lai: R—E(3) = m + ¢, (R 1a lgi suat thwe
té clia mot chirng khoan; m la phan loi suat
ngoai dw tinh do yéu td hé thong dem lai).

« m phu thudc vao hai yéu to:

— Quy m6 cla tac ddéng hé thong, do bang
Ry — E(Rw)
— D06 nhay cam riéng cla tirng chirng khoan doi
vOi tac dong hé thong, 3.
R-ER)=m+e=[Ry—ERy]XP+e
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» Loi nhuan ngoai dv tinh bao gém
Phan hé thong
= m = [Ry - E(RM)] X3
Phan phi hé thong
=e=[R-E(R)] - [Ry—ERW] xB
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U'ng dung cua beta

« Cho phép wadc tinh lgi suat dw tinh trén mot
chwrng khoan.

» Cho biét loi suat cia mét chirng khoan nhay
cdm v&i cac sw kién cua thi trwudng nhw thé
nao.

» Cho phép tach biét phan hé thong va phi hé
thdong trong lgi suat cua mot chirng khoan.
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Tinh beta

e La thuwdc do dd nhay cdm cla loi suat cla
chirng khoan doi véi nhirng chuyén dong
cUa thi trwdng tong thé, beta phu thudc hai
yéu to:

— Mtrc dé twong quan cla lgi suat ciia chirng
khoan v&i lgi suat cua thi trwdng

— Mrc d0 bién ddng clia chirng khoan so vai thi
trvong.

* — 3, = Corr(R;, Ry x ai/oy,
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» Vi Corr(R;, R = Cov(R;, RM)/c,0,,, Nnén
B; =Corr(R, Ry x a/oy,
= Cov(R,, Ry)/0,0\, X Gi/0),
= Cov(R;, Ry)/° .
« - beta cua DMTT sé la 1, vi tich sai cua

DMTT véi chinh n6é bang phwong sai cla
DM do.

5/30/2020


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

Tai san rui ro hon mac trung binh cé > 1
Tai san it rdi ro hon mue trung binh cé B < 1.

Néu bd sung mét co phiéu cé beta >1 vao
mot DM c6 beta =1, B cua DM 1

Néu cb phiéu co beta <1, B cia DM |

B =X wh

P
i~ 1
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