+

CHUONG 4: LOI SUAT VA
RUI RO

i NoOi dung nghién ciru

» Loi suat va thuéce do lgi suét

+ Rui ro va cac thudc do rui ro

» MOi quan hé gitra loi sut va rai ro
= Ly thuyét thi truong hiéu qua

<~ M6 hinh CAPM va duong SML
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i Loi suit (rate of return)

< Thu nhép tir dau tu chimg khoan bao gom:

*Thu nhap dinh ky (cb tirc, trai tic)

*Ldi von (Chénh léch giira gia ban va gia mua)
<PDinh nghia: La phan tram (%) chénh léch gitta thu
nhap tur chimg khodn c6 dugc sau mot khoang thoi
gian (thuong 12 mot nam) voéi khoan von dau tu ban
dau.

R = D, n P - Py
PO PO
Ty 1€ lai \ Ty 18 15

co tirc Vén

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



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

Loi suat

Vi du: Pau nim ban mua mot ¢6 phiéu véi gia 25 USD/CP.
Cudi nam ban ban cd phiéu nay véi gia 35 USD. Trong
nam ban nhan duoc cb tac 1a 2 USD/CP. Hay tinh loi suat
ctia viée dau tu vao c6 phiéu nay

Tra 1oi:
Ty 16 tra c6 trc=2/25=8%

Ty 18 14i vén= (35-25)/25=40%
Loi suat (R)=40%+8%=48%

Cac thwéc do loi suat

*Loi sut danh nghia
[ o1 suat thuc té
*Lo1 suat binh quan
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Loi suat danh nghia va loi

i suat thuc

Loi suat danh nghia cua mot khoan dau
tu 1a phan tram chénh Iéch so6 tién ma ban
cO so vO1 sO tién ban bo ra dé dau tu

Loi sudt thuc t& cho biét suc mua cua
khoan dau tw ban dau tang lén bao nhiéu
sau mOt nam.

Loi suat danh nghia va loi
i suat thuc té
Hi¢u tng Fisher
1+ R=(1+r)*(1+h)
Trong do:
R: Loi suat danh nghia

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

\/

¢ Loi suat binh quan so hoc:

Cong thirc

Vidu I:

Vao dau nim, 3 nha dau tu dau tu vao cac co phiéu
nhu sau: nha dau tu 1 dau tu vao A, nha dau tu 2 dau tu
vao co phleu B, nha dau tu 3 dau tu vao cb phiéu C.
Gia mua cac co6 phiéu lan lugt 1a 25000VNB/CP,
42000VND/CP, 85000VND/CP. Vao cudi ndm, gia cia
3 ¢6 phiu nay lan luot Ia 22000VND/CP
45000VND/CP, 125000VNB/CP Xac dinh loi suét
binh quan cta 3 nha dau tu.

i Loi suat binh quan

Loi suit binh quén s6 hoc (tiép)

Tra loi: 22000 — 25000

Lo1 suat cua nha dau tu 1 la: R, = 25000 =-0.12 =-12%

Loi suat ciia nha dau tu 2 la: R, = 4500225032000 ~0.0714 =7.14%
DX L« aA . 125000 — 85000

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

Loi suat trung binh cta 3 nha dau tu 1a:

R —12+7.134+47.06 ~14.07%
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i Lgi suat binh quan
Loi suat binh quan sb hoc (tiép)
Vidu 2:

C6 s6 ligu cua mot khoan dau tu tién hanh trong 5 ndm
nhu sau:

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

Tinh lg1 ,suét binh quan trong 5 ndm nay theo cong thirc
binh quéan so6 hoc
Traloi

Lo1 suat binh quan hang ndm trong 5 nam

E:12 + 10 +153—2+15 ~9.6%

i Loi suat binh quin

Loi suat binh quén hinh hoc

= Congthc  R—y/(1+R NI+R,NI+R,)...(01+R,)~1
Trong d6: R1, R2,..., Rn la lgi suat tr nam 1 dén nim n

= Vidu I: Tinh loi suit binh quan hinh hoc cua khoan dau tu 5 nim nhu
sau:

Nam 1 (2 |3 (4 |5

L(.n'suflttrongnﬁm(%) 12 |10 |13 |-2 |15

-----

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

= Nhéan xét: binh quan hinh hoc luén nhé hon binh quan s6 hoc

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



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

i Loi suat binh quan

Loi suat binh quan gia quyen
= COng thuc o
= Z w.R,
i=1

Trong d6: w; 1a ty trong cua khoéan dau tu i trong
danh myc dau tu

R, 1a lgi suat ctia khoan dau tu i trong
danh muyc dau tu

n 1a sd khoéan dau tu

Loi suit binh quén

Loi suat binh quén gia quyén (tiép)
Vi du:
Tinh lgi suat dau tu binh quan cua danh muc dau tu

gém 3 ¢o phleu A, B, C voi ty trong lan luot 1a 0,5,

0,3, 0,2 biét logi suat trong nam vira qua ctia 3 co phleu
lan lu'ot 1a 15%, 40%, -20%.

Bai giai:
Loi suat binh quan cia danh myc dau tu la:

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

= Loi suit ky vong

= La loi suat binh quan ctia mot co hoi dau tu trong tuong lai
trén co s¢ cac kha nang sinh 101 du tinh

= CoOng thuec:

E(R)=) P xR,

Trong do: P, 1a x4c suat cia hoan canh 1
R, 14 l¢1 suat néu hoan canh 1 xay ra

i Loi suat ky vong

Vi du:Nha phén tich dy doan kha nang sinh loi vao cb phiéu
A nhu trong bang sau. Hay tinh loi suat ky vong cta co hoi

dau tu vao cd phiéu A

Nén kinh té Xsuit A

Suy thoai 0,1 -22,0%
Du6i 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%
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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%)x0,1+(—2%)x0,2+(20%)x 0.4+ (3 %%6)x0,2+(5(6)x 0,1
=174%

i Loi suit Ky vong

Loi suat ky vong ciia danh muc dau tw

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

Cong thuec: n
E(R,)=) w,E(R,)
i=l1

Trong do: E(R)) 1a lg1 suat ky vong cua khoan dau tu i
w, la ty trong cua khoan dau tu 1
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i Loi suat ky vong

Loi suét ciia danh muc dau tw (tiép)

Vi du:

Chuyén vién phan tich du bao vé loi suat cta 3 ¢6 phiéunhu trong
bang sau. Hay tinh lgi suit ciia danh muc dau tu trong hai truong hop:
(1) ty trong cac cb phiéu trong danh muc bang nhau; (2) ¢6 phiéu A
chiém ' danh muc va c6 phiéu B va C chiém ty 18 nhu nhau trong
danh muc:

Nén kinh té | Xac suit Loi suat

Co phiéu A | C6 phiéu B | C6 phiéu C
Tang trudng 0.4 10% 15% 20%
Suy thoai 0.6 8% 4% 0%

i Lgi suat ky vong
Loi suit 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(Rc¢)=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 (Risk)

Dinh nghia

Rui ro Ia kha nang muc sinh 161 thuc té nhan
duoc trong tuwong lai ¢ thé KHAC véi du tinh
ban dau

Quan niém ct : Rui ro la kha nang lam lai
suat giam so véi 1a1 suat du tinh

Cac loai rui ro

Riii ro hé thong (systematic risk-market risk)
*La nhung thay d6i mang tinh vi mo anh huong dén loi suat
clia tat ca cac tai san tai chinh trong nén kinh té. (vi du lam
phat ting hodc giam; thay doi trong chinh sach tai khoa, tién té
VVV).
Riii ro ca biét (unsystematic risk-unique risk)
*La nhiing thay d6i trong ndi tai chimg khoan d6 hodc thay dbi
clia cong ty phat hanh, hodc thay do6i trong nganh ma cong ty
hoat dong, c6 anh hudng dén loi suit cua céc chimg khoan dé
.. (VD: rui ro kinh doanh, rui ro tai chinh, rui ro thanh khoan)
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Cac thwoce do rui ro

Phuong sai (Variance)

Do 1éch chuan (Standard Deviation)

yc do rui ro
Phuong sai:

La trung binh ctia binh phuong muc chénh 1éch gitra cac kha nang sinh
161 so v&i ty 1€ sinh lg1 ky vong.

Cong thirc c’=) Px R, - E(R)T

Trong do: P, 1a xac su,éit xay ra loi suat R,
R; la 1¢i suat néu truong hop i1 xay ra
E(R)) 1a lo1 suat ky vong twong tng v6i truong hop i
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i Cac thwoe do rui

Do léch chuan

La chénh léch binh quan cua thu nhap so vo1 gia tri ky

vong

Cong thuc:

U:\/;:\/ZEX[Ri_E(Ri)]Z

i Cac thwoe do rui ro

Vidu:

Mbt ¢cb phiéu A dugc du doan cac kha nang loi suat nhu
trong bang dudi day. Hay tinh phuong sai va do 1éch
chuan cua c6 phiéu A?.

Loi suat (R;) | Xac Suit (P,) |Loisuit 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
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do rui ro

Bii gidi:
Ri E(Ri) Ri - E(Ri) [Ri - E(Ri )]2 Pi Ri - E(Ri
)PP
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 10,103 |0,017 0,0003 0,20 0,000058
0,14 10,103 |0,037 0,0014 0,15 0,000205
Téng | 0,000451
o ? =0,000451
o = 0,021237

Phuong sai va do léch

chuan ciia loi suat qua khir

Phwong sai la trung binh binh thuong chénh 1éch gitra
loi suét thuc té va loi suit trung binh. Phuong sai cang
16n ching t0 chénh léch giita loi suat thuc té va loi
suit trung binh cang 16n:
Cong thuc:

o [Rl—ﬂz+[RZ—E]Z+[1_231—E]Z+... +[Rn—ﬂZ

Do 1éch chuin:

CuuDuongThanCong.com
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Phuong sai va do léch
chuan cua lgi suat qua khiwr

Vidu:

Hiy tinh phuong sai va do 1éch chuin cta cong ty A ¢
mure loi sudt thuc té trong 4 nim gan day nhu sau:

Nam Loi suit thue té
2000 -20%
2001 50%
2002 30%
2003 10%

Phuwong Sai va d§ 1éch chuan
cua lgi suat qua khw

Nim Loi suit thwe té | Loi suét 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 suit binh quan=0,70/4=0,175
Phuong sai=0,267500/3=0,892
Do 16ch chuan= 0892 = (,2987
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rui ro

>~

Heé s

H¢ s0 rui ro danh gia mtrc d§ rui ro cua cac khoan dau
tu:
o O

CcV

=——, CV
E(R) R

Nhan xét: H¢ sO rui ro cang nho cang tot. Néu 2 khoan
dau tu c¢6 hé s6 rai ro nhu nhau thi khoan dau tu co loi
suat ky vong 16n hon s€ tot hon

ui ro cua danh muc dau tw

Tuong ty nhu rii ro cua mdt khoan dau tu, rai ro cia mot danh muc
dau tu 1a kha nang loi suat thue té ciia danh muc (lo1 suat thue té binh
quan cta danh muc) khac biét so véi loi suat ky vong binh quan cua
danh muc.

Céc thuéce do rui ro cua danh muc dau tu:
Hi¢p phuong sai (Covariance)

H¢ s0 tuong quan (correlation coefficient)
Phuong sai cia danh myc dau tu
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i Hi¢p phwong sai

Covarian la chi s0 do luong mic d¢ chuyén dong cung chiéu voi
gia tri trung binh cua hai bién so.

Cong thtrc:
one CCOV (RA’RB):ZPI(RA,i_E(RA)XRB,i_E(RB))

Trong d6:P, 14 x4c suat xdy ra hoan canh i
R, A1 14 loi suat tal san A trong hoan canh i
Ry 14 1oi sudt clia tai sin B trong hoan canh i
E(R ): Lot suat ky vong cua tai san A
E(R ): Loi suit ky vong cua tai san B

Hiép phuong sai

Covariance ap dung v6i so liéu qua khi:

Cong thire
tZ{[Rt,A _FA][&,B _EE

n—1

Cov, z=
Trong do: R, :Loi suat yéu cdu cua tai san A trong thoi ky t
R g :Loi sudt yéu cau cua tai san B trong thoi ky t

: Loi suét trung binh cua tai san A

£

:Lo1 suat trung binh cua tai san B

2|
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i Hiép phuong sai

Nhan xét:

*Covariance duong : L1 suat cua tai sdn A va tai san B chuyén dong

cung chicu

*Covariance am: L1 suat cua tai sdn A va tai san B chuyén dong

ngugc chiéu
* Covariance =0: Lo1 suat cua tai san A va tai san B khong c6 quan
hé tuyén tinh v&i nhau

i Hiép phwong sai

Vi du: Tinh covariance ctia c6 phiéu A va B

Nim Loisudt—-Cé | Loi suat-Cé — _

.phiéu A .phiéu B R —=R,) (R, —Ry) | By RB)(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
Toéng 0,30 0,60 0,255

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

=010 =0,05
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H¢é s6 twong quan

Hé s0 tu’O’ng quan -Corelation coeficience: Chuén hoa
covariance vi covariance chi cho biét hai bién c6 mbi quan hé
tuyén tinh hay khong chtr khéng cho biét mirc d6 ciia mdi quan

hé do:

Covariance chiu tac dong cua phuong sai (mirc do rui ro) cua
cac tai san thanh phan Chia Covariance cho tich cta phuong sai
clia tai san A va tai san B ta duoc hé sb twong quan.

COI"I” (RAaRB):p(RAaRB):

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

COV(RAaRB) =0, X0y XIO(RAaRB)

H¢ so0 twong quan

+

Y nghia

*Gia trj cua h¢ s6 twong quan nam trong khoang [-1,1]
Néu hé sd tu:0’ng quan =1 (perfectly positively
correlated), loi suat ctia hai tai san ludn luén chuyén dong
ty 1€ theo cung hudng vo1 nhau.

‘Néu hé sb twong quan =-1 (perfectly neigatively
correlated), lo1 suét cua hai tai san luén luén chuyén dong
ty 1€ nguoc chleu vOi nhau.

*Gia tri tuyét d6i cua hé sb tuong quan cang nho thi m01
quan h¢ tuyén tinh cang long €0, néu gia tri cua hé so
tuong quan bang 0 thi loi suat cta A va B khong c6 moi
quan h¢ tuyén tinh.
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i Hé s0 twong quan

Tinh hé s6 twong quan ciia c¢6 phiéu A va B trong vi du trudc:

Bai gidi:
o, =0,2236
o, = 0,3225
Cov
Pas = L= 0,051 ~ 0,7072

o,0, 0,2236 x0,3225

Nhdn xét: Loi suit ciia cd phiéu A va B c¢6 xu huong chuyén dong cung chiéu
nhau tuy nhién khong phai 1a twong quan tuyét do do hé so twong quan nho
hon 1

Phuwong sai cua danh muc
dau tw

Cong thirc tong quat:

n n
2 _
Op =D D W,W; COV,,,

i=1 j=1
Trong do:
012D : Phuong sai ctia danh muc dau tu
W.. Ty trong cua tai san 1 trong danh muc

W; Ty trong cua tai san j trong danh muyc
Cov (i,)): Covariance cua loi suat tai sadn 1 va tai san j
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Phwong sai cua danh muc
dau tw

Danh muc diu tw gom 2 khoén dau tu:

Jf, =w,w,coviR ,,R ) +w w,covR ,R,)+w,w,coviR;,R,)+w,w, covR,,R,)

= wfpj +w§a§ +2w wycovR ,R,)

Danh muc diu tw gdm 3 Khoan dau tu
2 _ .2 2 2 2 2 2
Op =W, 0, +W,0 +W.0.+

+2w wy cov(R [, R,)+ 2w, w. cov(R ,,R.)+2w,w. cov(R,,R,)

Phwong sai cua danh muc

dau tw
Vidu1:
Cho danh muc dau tw gdom 2 c6 phiéu A, B ¢6 s0 liéu nhuw sau:
Ty trong Phwong sai H¢ s6 twong quan
A 0.4 0,09 0.5
B 0,6 1,96

Tinh do léch chuan cta danh muc dau tw

Bai gidi

o2 =100,4>%0,09 )+ (0,6>x1,96 )+ 2x0,4x0,6x0,5%0,3x1,4
— 0,8280

o = 0,906
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Da dang Hoa danh muc
dau tw

Da dang hoa danh muc dau tu co tac dung lam giam rui ro cua danh
muc:

vi du sau:

Ta ¢6 s6 liéu vé rui ro va loi sudt ky vong cta c6 phiéu A va B nhu
sau:

C6 phiéu A Co phiéu B
Loi suit ky vong (%) 11% 25%
P 1éch chuén (%) 15% 20%
Hé s6 twong quan 0,3

i Pa dang héa danh muc diu tu

Céc kha nang két hop giita c6 phiéu A va B:

Ty trong CP, (W,) 100% 80% | 60% 40% 20% 0%

Ty trong CPy (W) 0% 20% | 40% 60% 80% | 100%
Loi suét ky vongcua| 11,0% [13,8% ] 16,6% | 19,4% | 22,2% | 25,0%
danh muyc (E(R)))
Do 1éch chuan cua 15,0% |13,7% | 13,7% | 14,9% | 17,1% | 20,0%
danh muc
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Da dang hoa danh muc
dau tw

F(R)
30% A
25% 1

100% B

20% -

80% B N _
15% 1 20% p — Portfolio ¢

10% 4

|

5% 1 100% A

0% } } : } — (T
5% 10% 15% 20% 25%

Da dang hoa danh muc
dau tuw

Nhin xét: Két hop cac co phiéu lai voi nhau c6 thé 1am giam rii ro (chang
han ban dau chi c6 B, sau d6 thém A vao), hodc vura lam tang loi suét ky
vong vira 1am giam rui ro (chang han ban dau chi co A, sau d6 thém B vao).
Hé s twong quan cang nhd, loi ich tir da dang hoa cang 16n.

E(R)
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Da dang hoa danh muc
dau tw

*Pa dang hoa dau tu c6 tac dung rat quan trong la giam thiéu
cac rui ro ca biét cua tung khoan dau tu riéng r¢.

Da dang héa khong c6 tac dung lam giam ruai ro hé théng vi
day la rai ro gy ra bdi nhitng sy thay doi anh hudng dén
toan bg nén kinh t€ hodc hé thong tai chinh.

Pa dang héa danh muc dau tu

o, (%)
A

49.2

239 e—

19.2

! L ! 1 —» s6Ilugng cd phiéu
1,000
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Index

Moi quan hé giira lgi suat
va rui ro

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

10,000.0
———— _ong-term Treasury bonds 42.350.89

s [reasury bills ‘/

L e = —— COTINON Stocks (S&P 5000
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Moi quan hé gitra lgi suat va
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Ly Thuyét Thi Trwong Hiéu Qua

+*Khai niém: Thi truong hi€u qua la thi trrong ma giad hién tai cua chirng
khoan phan anh day du thong tin hién co.

*»*Cac dang cua thi truong hiéu qua

*Thi trudng hiéu qua dang yéu: Gia ching khoan phéan anh tat ca cac
thong tin thi truong hién c6. Do d6 khong thé img dung phan tich k¥
thuat dé thu duoc 1oi nhuan phu troi.

*Thi truong hiéu quéa dang vira: Gia chimg khoan phan anh day du thong
tin dai chiing bao gdm tat ca cc thong tin thi trudng va thong tin khéc
duoc cong bd nén nha dau tu khong thé dung phan tich co ban dé thu loi
nhuan phu troi

*Thi truong hi¢u qua dang manh: Gia ching khoan phan anh tat ca cac
thong tin (thong tin thi truong, thong tin ndi gian, thong tin dai ching)
nén khong thé dung thong tin nd1 gian dé thu duoc loi nhuan phu troi.

Mo Hinh CAPM

M4 Hinh Pinh Gia Tai San Von: Capital Asset Pricing
Model (CAPM)

Theo mo hinh CAPM, lgi sut yéu cau d6i voi viée dau tu vao
mot ¢b phleu s& bao gom 2 phan:
Loi suét phi rui ro
Loi suat bu rdi ro
—E(R; )= RER + Loi suat bu rui ro
Trong d6, loi suat bu rai ro ctia cd phiéu lai dugce tinh theo
loi suat bu rui ro cua thi truong
Loi sudt bu rui ro cta co phleu = muc d0 rii ro cia cd
phiéu so voi thi trlmng X phan bu bu rui ro cua thi truong
Loi suat bu rti ro ctia ¢o phiéu = IBICE(R,, - RFR)
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Mo Hinh CAPM

- Cong thirc xac dinh loi sudt yéu cau:
E(R,) = RFR + IBil [E(R,,)- RFR]

Trong d6: E(Ri ) 14 1oi sudt yéu cau dbi vai c6 phiéu i
RFR 14 loi suét phi rui ro
IBil[E(R,, - RFR)] 12 lgi suat b riii ro ctia ¢6 phiéu i
[E(R,, )~ RFR)] 14 loi sut bu rai ro ciia thi truong
E(R,,) 12 lgi suat yéu cau/ky vong ciia thi truong

Mo Hinh CAPM

<Y nghia cua loi suat yéu cau:
*Loi suat yéu cau 14 Joi suét tdi thiéu nha dau tuw mudn dat duoc
d6i v6i mot khoan dau tu nhat dinh chinh 13 ty 18 chiét khau cac
dong tién twong lai khi phan tich cac khoan dau tu.
*Néu loi suét ky vong 16n hon loi sudt yéu cau: undervalue
*Néu loi sut ky vong nhé hon loi sudt yéu cau: overvalue
*Cht y: trong md hinh CAPM dbi khi nguoi ta c6 thé goi loi suét

yéu cau la loi suat ky vong, con loi suat ky vong theo nghia binh
thuong thi dugc goi 1a lgi suat du tinh.
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Mo Hinh CAPM

Hé sb Beta trong mo hinh CAPM

Béta 3 1a hé s0 phan anh sy i ro ctia 1 ¢6 phi€u so véi su rui ro cia toan thi truong co
phi€u ndi chung (tc 1a so véi rti ro cua danh muc thi truong M). Béta dugc xac dinh bang
cong thirc

B = cov( iz, M)

o M
Néu IpI=1: chimg khoan c6 d6 rui ro bang do rui ro cta thi trudng
Néu IBI>1: ching khoan cé d6 ri ro 1én hon do rii ro cta thi truong
Néu IpI<1: ching khoan c6 d6 rii ro nhé hon do rii ro cta thi truong

Hau hét cac ¢ phiéu co p nam trong khoang 0,5-1,5, rat it trudng hop c6 B<0.

Mo Hinh CAPM

Vidu:
Xac dinh loi suat yéu cau cta khoan dau tu vao cb phiéu ABC biét loi sudt phi rai
ro cua thi truong 1a 11%, loi suat bu rai ro cua thi trudng 12 6%, hé s6 B cia cb
phiéuAlal.2

B gidi

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

Vidu 2:
Xac dinh loi suat yéu cau cta khoan dau tu vao c6 phiéu ACB biét loi sudt phi rai ro
cua thi truong 1a 11%, loi suét ky vong cua thi truong 1a 15%, hé sb B cua cd phiéu A
lal1.5

Bai gidgi

kpge=11+1.5x (15-11)=17%
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Dwong SML
i Security Market Line

La duong biéu dién moi quan hé gitra lgi suat yéu cau voi
rui ro h¢ thong cua cac ¢6 phiéu/ danh muc dau tu trén thi
truong chirng khoan theo cong thirc

Cov, .
E(R)=RFR+—=2"[E(R,)~ RFR]
Cov, .
/Bi: >
(o2

m

E(R))=RFR+p [E(R,)~ RFR]

DPuwong SML
i Security Market Line

E(R)

Security Market Line
(SML)

_____ o < Danh muc thi

E(Rm) truGng

RFR

RUi ro hé théng ﬂ

A=l
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Dwong SML
Security Market Line

Co phiéu nam trén duong SML: ding gia tri thuc.
Co phiéu nam dudi duong SML: dang duogc dinh gia trén gi tri thuc

C6 phiéu nam trén duong SML: dang dugc dinh gia dudi gia tri thuc
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