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Loi suat ky vong

O V&i hai cd phiéu nay, cac xac suat la nhw nhau, cac mirc loi suat
c6 thé co la khac nhau. Tinh loi suat ky vong ctia danh muc biét
loi suat ky vong clia cd phiéu L 1a 25%; cb phiéu U Ia 20%.

Q Loi suat ky vong ctia danh muc E(r) = tbng cla cac mirc loi suat
c6 thé nhan v&i xac suat cda no.

E(R)=Y (R)P)

i=]

- Trung binh gia quyén cla céac loi nhuan cé thé xay ra véi trong sb
chinh la xac suat xay ra (Loi nhuan ky vong chwa xay ra - L¢i nhuan
khéng chac chan do d6 la Igi nhuan cé kém rui ro)
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Phwong sai va do léch chuan

Phwong sai: Trung binh cGa binh phwong khoang cach ctia moi
diém di liéu t&i trung binh = La gia tri trung binh cta binh phwong

o’ = i[ﬂi - E(R)[P
i=l

do léch

Po léch chuan: Po mirc dd phan tan cta 1 tap dir lieu da dwoc
thanh 1ap thanh bang tan sb. BPuoc ding dé tinh sai sd chuan

d Phwong sai (U) = 0,50 x (30% - 20%)? + 0,50 x (10% - 20%)> = 0,01
QO D6 léch chudn (U) = Vo’ =4/0,01=10%
@ Tinh phwong sai va dod léch chuan cta cb phiéu L.

O Cb phiéu nao dwoc wa thich hon?
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Hd cach tinh suat nhuan ky vong
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Danh muc dau tw

Q La mot nhom tai san (nhw co phiéu, trai phiéu) ma mét nha dau
tw nam qitr.

A Trong s trong danh muc

d Loi suat ky vong ctia danh muc

d D6 léch chuan clia danh muc?
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Rui ro hé thong va phi hé thong

0 RGi ro hé thdong: tac dong 1én mdt s6 lwong 1én tai san, Vo
nhirng mrc dé khac nhau.
> RR thi trrdng
> RR lai suét
» RR strc mua
O RUi ro phi hé thdng: tadc ddng dén chi mét tai sdn hay mét nhom
nho tai san.
» RR kinh doanh
> RR tai chinh
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Da dang héa va rui ro cua danh muc
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Nguyén ly rui ro hé thong

3 Phan bu rdi ro trén mot tai san rai ro?

a Nguyén ly: phan thwdng cho rai ro chi phu thudc vao rui ro hé
thdng cua khoan dau tw.
(Lo suat ky vong trén mét tai san chi phu thuéc
vao rairo hé théng cta no.)
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Do ruai ro hé thong ctiia mét tai san

O Thwdce do: Hé sb beta.
Q Beta (B) cho biét rdi ro hé thdng ctia mot tai san cu thé so véi mot
tai san trung binh.
» M6t tai san trung binh c6 beta la 1,0, so v&i chinh no.

> Tai san c6 beta = 0,5 ¢6 rii ro hé thdng bang mét nira tai san trung
binh.
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Tong rai ro va beta

Q Chirng khodn nao c6 téng rdi ro I&n hon? Rai ro hé thdéng I&n
hon? RuUi ro phi hé thong Ién hon? Mc bu rdi ro cao hon?

Do léch chuan Beta
Ching khoan A 40% 0,5
Chirng khoan B 20% 1,50
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Beta cua danh muc

A Téng rii ro ctia danh muc (d6 I&ch chuan) khéng cé méi quan hé
don gidn v&i dd 1éch chudn cla céac tai san trong danh muc.

0 Beta clia DM bang binh quan cua cac beta cua tai san trong
danh muc.

Chirng khoan  Khéi lwong dau tw Loi suat dw tinh

1000% 8%
2000% 12
3000 15
4000% 18
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Beta va muirc bu rui ro

Q Xem xét danh muc P gom:

> CO6 phiéu A vdi E(Ry)=16% va B, = 1,6; 25% DM dwoc dau tw
vao A.

» M6t tai san phi rui ro, r; = 4%.
d E(Rp) =0,25 x E(R,) + (1 —0,25) x r{
=0,25x16% + 0,75 x 4%
d B-=0,25xB,+(1-0,25)x0
=0,25x1,6=0,4
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Beta va muirc bu rui ro

Q Vé&i nhiéu ty 1& cla hai tai san, ta tinh dwoc cac gia tri cia E(Rp)
va PBp; thé hién trén do thi, cac danh muc nay nam trén moét
dwong thang, dé doc S, = phan bu rui ro cua A

CE(R)) -1 16% 4%

S
A L 16

=7,5%

Tai sén A cO phan bu rdi ro 7,5% trén mét “don vi” rii ro hé théng.
7,5% = phan thuwéng trén rdi ro
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Beta va muirc bu rui ro

Loi suat dy tinh cla danh muc E(Rp)

N

E(R,) = 16%

Tai san

E(R,) -r
G
Ba

Beta cua danh muc (3p)
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Lap luan co’ ban

Q Xét tiép tai san B, E(Rg)= 12% va Bg = 1,2.
Gi(ra A va B, tai san nao tét hon?

A Thwe hién gidong nhw doi voi A, cac danh muc gom B va tai san
phi rdi ro (v&i moi ty 18) déu nam trén mét dwdng thang. Phan
thwdng trén rui ro cua B: 6,67%.

E(R,)-Tr 0/ — 40
_ (Rg) f:12/o 4/0:6,67%

Sg
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Beta va muirc bu rui ro

Loi suat dw tinh cGia danh muc E(R,)
N

E(R,) = 16%
E(Rg) = 12%

e = 4%

Tai san B
E(Rg) - It

= 0)
Bs ,6 /7%

>N
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Beta va muirc bu rui ro

Loi suéat dy tinh cla danh muc E(Rp)
/

Tai san A
E(R,) = 16% Tai san B

E(Ry) = 12%

= 4%

Beta cua danh muc (Bp)

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


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

So sanh phan thwéng trén rai ro,S

[ Hé sb6 phan thwéng trén rdi ro (46 doc)
S, = 6,67% < S, = 7,5%
— CA&c nha dau tw sé tir bd B dé db xo0 t&i A. Gia cla tai san A sé
tang, gia cua tai san B sé giam, — E(R,) sé giam, E(R;) sé tang.
d Mé& rong cho nhiéu tai san, két luan rat ra la:

Trén mot thi trirong tai chinh canh tranh, hé sé phan thudéng trén
rai ro phai nhwr nhau cho moi tai san.

— O trang thai can bang cula thij trwdng, tat ca cac tai sdn déu phai
nam trén moét dwong thang.
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So sanh phan thwéng trén rai ro,S

Loi suat dv tinh E(R)

BA IBB Bc BD Beta cua téi,sén (B)
LOI SUAT DU’ TiNH VA RUI RO HE THONG
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Giai thich do thi

0 Tai san A va B nam ngay trén dwéng thang, do do c6 cung hé sé
phan thwéng trén rai ro.

Q Tai san C nam bén trén dwdng thang, hé sé phan thwdng trén
rdi ro qua cao do lgi suat ky vong qué cao, gia hién tai ctia no
qué thap.

d Tai san D: gia hién tai qua cao.

d Pé diéu chinh, gia hdm nay cia C phai tadng [én, cia D phai
giam xuong.

d Thi trwdng canh tranh, nang dong, van hanh tot, sé thwc hién
dwoc diéu dé, day C va D vé dwong thang.
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SML: dwong thi trieoong chirng khoan

Q La dwong thang thé hién moi quan hé gitra i ro hé thong va
loi suat dw tinh trén thi treong tai chinh.

0 DM bao gom tat ca cac tai san trén thj truong: DM thi trwong
— phai nam trén SML va c6 rui ro hé thdng trung binh, B,, =
1,0.

S - E(RM)_rf M E(RM)_rf _ E(R
SML ™ - - ( M ) — I
P 1

(E(Ry,) — ;) = Mtc bu rai ro cia DMTT
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Phwong trinh cua SML

O Mot tai san i bat ky trén thj trwérng phai nam trén SML, do do

— La phuwong trinh cua dwdng SML
Q La mé hinh dinh gia tai san von, CAPM

E(R)=r; + BIE(Ry)—r]
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SML va chi phi cta von

O SML cho biét phan thwéng danh cho viéc chiu dwng rdi ro trén
cac thi trwdng tai chinh.

a Ty lé chiét khau phu hop 1a bao nhiéu?

> Loi suat ky vong dwoc chao trén thj trwdng tai chinh cho céac
khoan dau tw cé cung murc rui ro hé thong.

d Ty & chiét khau phu hop trén mot dw an méi la loi suat ky vong
toi thiéu trén mdt khoan dau tw = chi phi cda von = lgi suat doi
hoi.
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