Tai chinh doanh nghiép

Chuwong 4:

Loi suat va Rui ro

4-1

No6i dung

+ Mtrc sinh |&i trong dau tw chivng khoan
« Rui ro trong dau tw chirng khoan

« Mébi quan hé gitra rdi ro va mic sinh 1&i
+ Mb hinh dinh gia tai s&n vén (CAPM)

42

Ngudn thu nhap trong dau tw

chirng khoan

+ Thu nhap dinh ky: cb tirc, |4
* Chénh léch gia: Gia thanh ly-gia mua

e Thu Qhép tai dau }u: phy thuéc thu nhap
c6 thé sr dung dé tai dau tw (chinh sach

thué thu nhap dau tw chieng khoan), 1ai
suat tai dau tw.
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Tai chinh doanh nghiép

Cac thudc do murce sinh 10

+ Mtrc sinh |&i trong mét khoang thoi gian
— Mtrc sinh 1&i tinh theo gia tri tuyét dbi

— Murc sinh 161 tinh theo phan trdm (Loi suét)
+ Loi suét binh quan

— Loi suét binh quan sb hoc
— Loi suat binh quan hinh hoc

+ Loi suat ky vong

« Loi suat clia danh muc dau tw

4-4

Mtrc sinh 101 trong mét khoang

thoi gian

« Tinh theo gia tri tuyét déi

La phan chenh léch glwa ket qua thu dwo'c sau mét khoang
tho'l gian dau tw va von géc ma nha dau tw phai b6 ra ban
dau

Tong murc sinh 101 = S6 tién thu duoc sau thoi gian dau tu - Gia
tri von géc dau tw ban dau = cb tlre (trai tirc) + mive 1i (16) vén.

Vidu:

Mét nha dau tw mua 1.000 cb phan A vao thoi diém dau nam voi
gia 25.000 dong/CP va thanh ly vao cudi nam tho ha| theo gia
35.000 déng/CP. Trong hai n&m d6 céng ty da tra cb tic 2.000

ddng/CP.
Vay tdbng mirc sinh 161 clia khodn dau tw d6 la:
[2.000 + (35.000-25.000)]x1.000 = 12.000.000 ddng.

45

Mtrc sinh 01 trong mot khoang

thdi gian

+ Tinh theo phan tram (Lo suét)
Cho biét néu dau tw 1 dong sé thu vé dwoc thém bao nhiéu
dong. Du’ovc tmh bang mirc sinh 1&i tuyét doi chia cho

khoan vén gbc diu tw ban dau.

_ Téng mrc sinh 1o _ D . P,-Py

"~ Gia trj vén gbc dAu tw ban dAu Py P,

Trong do:

R: Loi suét trong giai doan dau tuw.
D: cb ttre (1ai) thu dworc.
P,: Gia mua ban dau.

P,: Gia thanh ly vao cudi giai doan dau tw.
4-6
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Tai chinh doanh nghiép

Mtrc sinh 101 trong mét khoang

thoi gian

Vidu:

Xéac dinh loi suét clia khoan dau tw vao 1000 cb phan A trong
thoi gian 2 ném & vi du trén:

D P,-P,
R= + —10
PO PO
2,000 35.000-
= * 25000
25.000 25.000

=0,08 +0,4=0,48 = 48%.

47

Quy dbi loi suat theo nam

Goi R, la loi suét theo ndm

R, = (1+R)"n -1
Trong do:

R: Loi suét trong giai doan dau tuw.
n: sb nam dau tw
Vi du:

Loi suét theo ndm clia khoan dau tw trén 1a:
R, = (1+48%)"2 -1 =21,7%
Vi du:

Mot trai phiéu ménh gia 100.000 déng, tra lai hang quy theo lai
suat 3%/quy. Vay lgi suat theo nam cla trai phiéu trén la:
R, = (1#3%)""4) — 1 = (14+3%)* - 1

=1,034 — 1 = 12,55%/nam. s

Loi suat binh quan

+ Binh quan sé hoc

R—S= R1+Rzr-1¢-...-¢-Rn

R.: Loi suét binh quan sb hoc )
Ry, Ry,..R, : Loi suat tr nam thtr 1 dén nam thir n
Vi du: C6 s0 liéu clia mét khoan dau tw tién hanh trong 03 nam

nhu sau:
Nam | Giatri ddu tw ddu | Gia tri dau tw cudi R;
ky (triéu dong) ky (triéu déng) (%)
1 100 115 15
2 100 120 20
3 100 80 -20
Loi suét binh quan sb hoc: R, = w ~5% 49
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Tai chinh doanh nghiép

Loi suat binh quan

* Binh quan hinh hoc
R, =8/@+R)x (1 +Ry)x..x(1+R ) -1

Trong do:
R, : Lgi suét binh quan hinh hoc

R;, R,,..R, : Loi suat tr ndm th» 1 dén nam

thir n

Loi suat binh quan

Vi du:

Gia st cac khoan lai qua cac nam clia khoan
dau tw trén dwoc tai dau tw & murc 1ai suat nam

u
tiép theo, loi suat binh quan hinh hoc la:

Nam | Gia trj du tw ddu ky | Gia trj diu twcubiky | R;
(triéu dong) (triéu dong) (%)

1 100 115 15

2 115 138 20
3 138 110.4 -20

R, =3/1+0,15)x (1+0,2)x (1-0,2) ~1=3,4%

Loi suat ky vong

La loi suét binh quan ctia mét co hdi dau tw
trong twong lai trén co sé cac kha nang sinh
I&i duw tinh.

E(Ri) = TPiRi
Vi du: Nha phan tich dw tinh vé kha néng sinh 161 ctia cac co hoi
dau tw trong cac diéu kién kinh té khac nhau nhw sau:

Nén kinh té Xsuit| TPKB A B c Thi
(T-Bill) trwong
Suy thodi 0.1 8.0% -22.0% | 28.0% 10.0% -13.0%
Duwéi trung binh 0.2 8.0% -20% | 14.7% | -10.0% 1.0%
Trung binh 0.4 8.0% 20.0% 0.0% 7.0% 15.0%
Trén trung binh 0.2 8.0% 35.0% | -10.0% | 45.0% 29.0%
Thinh vwong 0.1 8.0% 50.0% | -20.0% | 30.0% 43.0%42

Dwong Thi Héng Van

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


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

Tai chinh doanh nghiép

Loi suat ky vong

Vi du:

E(R,)=(-22.%) (0.1) + (-2%) (0.2)

+(20%) (0.4) + (35%) (0.2)
+(50%) (0.1) =17.4%

E(R)
TPKB (T-bill) 8.0%
A 17.4%
B 1.7%
C 13.8%
Thij trwdng 15.0%

Loi suat clia danh muc dau tw

Bing binh quan gia quyén cua loi suét cac
chirng khoan trong danh muc dau tw, quyén sé
la ty trong cia mdi chirng khoan dau tw riéng lé

trong téng danh muc dau tw.
Rp = ZwWR;

Vi du: Tinh loi suét clia danh muc dau tw gébm 2 C6
phiéu A va B & vi du trén véi ty trong vén dau tw

béng nhau:
E(R,)=0.5x17.4%+0.5x1.7% =9.6%

Rui ro trong dau tw chirng khoan

+ La sw bién dong hoic khéng chac chan cia

thu nhap, dwoc xac diph can (:}'P vao mirc do
chénh léch cua loi suat thwc té (hoac dw

tinh) so véi loi suét binh quan (hoic ky
vong).

+ Ngudn rdi ro:
— Cé&n ¢ vao nguén thu nhap:
+ Bién dong cua thu nhap clia chirng khoan

+ Bién dong cua gia ching khoan.
« Bién dong cla sb tién co thé st dung dé tai dau tw hodc thu

nhap clia cac khoan tai dau tw.

4-15
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Tai chinh doanh nghiép

Rui ro trong dau tw chirng

khoan

+ Nguén rdi ro:

— Can clr vao tac nhan rai ro
- Rui ro ty gia.

« RUi ro |3i suat. Ri ro hé théng

« Rui ro quéc gia.

’

« Rui ro kinh doanh.

« RUi ro tai chinh.

« Ri ro thanh khoan.

Cac thwée do rui ro

« Phuwong sai (Variance) va do léch tiéu chuan

(Standard deviation)
— Do lwong rui ro clia thu nhap qua khir

— Do lwong rui ro cla thu nhap twong lai
+ Hé sb rai ro (Coefficient of Variance)

DPo Iwdng rui ro theo thu nhap

qua khw

« Phwong sai:

La trung binh cua binh phuong mirc chénh 1éch gita 1o
suat thye té so véi lgi suat binh quan.

P _Z":[Ri 7§]2/(n -

02 = Phwong sai cla thu nhap qua kh

R; = Lgi suét trong giai doan dau tv i
R = Loi suat qua kh binh quan.

n = S6 quan sat.
« D0 léch tiéu chuén:

o=Aor = 3R 7§]2/(n71)

i=1

4-18
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Tai chinh doanh nghiép

Bo lwdng rai ro theo thu nhap

qua khw

Vi du:
Gia st loi suét qua kh clia ¢b phiéu A trong 5 nam qua

nhw sau:

Nim Loi suat (%)
12

14
3
-8

OB (w|N |~

9

- Tinh lgi suét binh quan sb hoc ctia cd phiéu A.

- Tinh phwong sai va d l&ch tiéu chuan cla thu nhap cb phiéu
4-19

Bo lwdng rai ro theo thu nhap

qua khw

Loi gidi:
- Loi suét binh quan sb hoc ctia c¢b phiéu A:
R—A= R +R,+R;+R, +R; =12+14+3—8-¢-9 — 6(%)
5 5
-Phwong sai:
Uzzi[R 7§]Z/4:(1276)2+(1476)2+(376)2+(7876)Z+(976)Z:ﬁzms%z
i 4 4 ’

- D6 léch tiéu chuan:

o =o? =[185% =886%

DPo Iwdng rui ro theo thu nhap

twong lai

* Phuong sai:
La trung binh cta binh phwong mirc chénh léch

gitra cac kha nang sinh 10i so véi ty I1é sinh 1&i ky
vong. ,
o’ :Z(Pi)[Ri—E(Ri)]

02 = Phwong sai cla thu nhap twong lai

Ri = Kha nang loi sut i
Pi = Xac sut xay ra kha nang loi suat i
E(Ri)= Loi suét ky vong

. Do léch tiéu chuan:

oo = iPi[Ri—E(Ri)]Z w21

Dwong Thi Héng Van

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


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

Tai chinh doanh nghiép

Phan bd xac suét ctia thu nhap

* Théng ke tat ca cac kha nang thu nhap va
xac suat xay ra kha nang thu nhap

Xac suét

Loi suét (%)

|
|
oy |
15 100
¢

Loi suét ky vong

Bo lwdng rai ro theo thu nhap

twong lai

Vi du: Tinh rdi ro ctia mdi co hdi dau tw sau:

Nén kinh t& Xsuit| TPKB A B c Thi
(T-Bill) trwong
Suy thodi 0.1 8.0% -22.0% | 28.0% 10.0% -13.0%
Duwéi trung binh 0.2 8.0% -2.0% 14.7% -10.0% 1.0%
Trung binh 0.4 8.0% 20.0% 0.0% 7.0% 15.0%
Trén trung binh 0.2 8.0% 35.0% | -10.0% | 45.0% 29.0%
Thinh vwong 0.1 8.0% 50.0% | -20.0% 30.0% 43.0%

(80-80)°(0.1) +(80-80)°(02) 17
G =| + (8.0 -8.0)2(0.4) + (8.0 -8.0)%(0.2)

+(8.0-8.0)2(0.1)
Or s = 0.0%; o, = 20.0%; o, =13.4%; o =18.8%; 0, =153%  **

Biéu dién trén dé thj phan bd

Xac suat

Xac suét

T - bill

DEENS

0 8 138 174 Loi sut (%)

4-24
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Tai chinh doanh nghiép

Nhan xét vé thwédc do do léch

tiéu chuan

+ Do léch tiéu chuan (o,) do lweng ri ro tdng thé.

+ aicang lon, xac suét dé loi suat thyc té gan bang loi
suat ky vong cang nho.

« Db thi phan bd xac suét cang thoai chirng té o; cang 1&n.
+ Khi so sanh do léch tiéu chuan gitra cac dy an can phai
tinh t&i loi suét

Chirng khoan Loi suét Rui ro (o;)
TPKB (T-bills) 8.0% 0.0%
A 17.4% 20.0%
B 1.7% 13.4%
C 13.8% 18.8%
Thi trwong 15.0% 15.3%

Hé sb rii ro-CV

La thwée do twong ddi cha rui ro, cho biét rui ro
trén mot don vi loi suét binh quan hoic ky vong,
thé hién mrc do twong quan gilba mirc rii ro va

sinh 1&i cia khoan dau tw.
CV = b6 léch chuan/ Loi suét binh quan (ky vong)

La mét trong nhirng can ct so sanh cac co hdi dau
tw khac nhau.

cv
TPKB (T-bill) 0.000
A 1.149
B 7.882
C 1.362
Thi truong 1.020

Hé sb rdi ro

Xac suat

0 Loi suét (%)

Oy = Oy, tuy nhién X rdi ro hon b&i vi xac suét thua
16 1&n hon, tire 1a X chiu cung murc rdi ro nhw Y

nhwng lgi suét lai thap hon.
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Tai chinh doanh nghiép

RUi ro ctia danh myc dau tw

+ Phuong sai:

o,l=> wiot+ Z": ww,Cov (i, j) = Z": wio?+Y) Zn: WW,0.0,0; ;

i1 [ENE] i1 g

i#j

Trong do6:

02, = Phuong sai thu nhap ctia danh muc
w; = Ty trong clia m&i chirng khoan trong danh muc
0, = D0 léch tiéu chuan cla thu nhap chirng khoan i

Cov(i,j) = Hiép phwong sai cta thu nhap cac chirng khoaniva j

Coui, J) = E[(R, ~R)(R;, ~R)]=E{[R, ~ER)IR,, ~E(R)I}

RUi ro ctia danh muc dau tw

Danh muc dau tw gébm 2 ching khoan:

02p = W2,02; + W2,02, + W, W,COV(Iry,Ip) + W, W4COV(Iry, Iy )
= w2,02 2, o2
=w2,02; + W2,02, + 2w, W,C0oV(ry,r,)

= w202, + W2.02
= W210%) + W?,0%, + 2W; Wy 01 050,

Danh muc d3u tw gém 3 ching khoan:
0% = W2,02, + W2,02, + W2;0%5 + 2W, W,COV(ry,I,)
+ 2W,W4C0V(ry,r3) + 2W, W3COV(ry,r3)

= W20 + W02, + W250%; + 2W, W,0, OzP1
+ 2W W30, O30 3 + 2W, W30, O30, 3

RUi ro cGia danh muc dau tw

Vi du:

Tinh rdi ro cGia danh muyc dau tw gém 2 chirng khoan A va
B dwgc phan bd vén theo ty trong bang nhau véi thong tin

nhw sau:
Nén kinh té Xsuat A B Danh muyc
Suy thoai 0.1 22.0% | 28.0% 3.0%
Duwéi trung binh | 0.2 -2.0% 14.7% 6.4%
Trung binh 0.4 20.0% 0.0% 10.0%
Trén trung binh | 0.2 35.0% | -10.0% 12.5%
Thinh vugng 0.1 50.0% | -20.0% 15.0%
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Tai chinh doanh nghiép

RUi ro ctia danh myc dau tw

Loi giai

E(R,)=0.10(3.0%) +0.20 (6.4%) + 0.40 (10.0%)

+0.20 (12.5%) +0.10 (15.0%) = 9.6%

0.10(3.0-9.6)° %
+0.20(6.4-9.6)°
0,=|+0.40(10.0-9.6)" | =3.3%
+0.20(12.5-9.6)*
+0.10 (15.0-9.6)*

0,
oy _33% _

=22 _034
" 9.6%

Nhan xét vé rti ro cia danh

muc dau tw

0, = 3.3% thap hon nhiéu so véi o; clia mdi
c6 phiéu (0, = 20.0%; 0, = 13.4%).

0, =3.3% thap hcrp so v&i binh quéan gia
quyén cta ri ro cb phiéu A va B (16.7%).
Khi két hop cac chirng khoan trong danh
muc sé lam rdi ro thAp hon mc binh quan.
Rui ro cua danh muc cang giam néu thu
nhap clia cac cb phiéu bién thién nguoc

chiéu nhau (twong quan am).

25

15
0

-10

Hai chirng khoan cé twong quan
thu nhap am hoan hao (p = -1.0)

CPW CPM Danh muc WM
25 25
—— —_— 15 __ 15
v/ ' '
v -10 -10

Dwong Thi Héng Van

CuuDuongThanCong.com

https://fb.com/tailieudientucntt


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

Tai chinh doanh nghiép

Hai chirng khoan cé twong quan

thu nhap dwong hoan hao (p = 1.0)

CP W Danh muc MW’

\ /AV/A _12 """" . Aﬁ

-10)

Bién dong gia cd phiéu SSI, VSH

va DHG so v&i VN-Index

VHRgE VN — MG — 81

1

SEEY

Vai tro ctia da dang hoa

+ Khi danh muc cang cé thém nhiéu cb phiéu thi

0, cang gidm xudng, trong khi d6 loi nhuan co
thé khéng doi.

+ Phan rli ro c6 thé gidm nhd da dang hoa 1a rdi
ro ca biét.

RUi ro tdng thé = Rui ro hé théng + Rui ro ca
biét
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Tai chinh doanh nghiép

Vai tro ctia da dang hoa

3‘;;: (%) Rui ro c4 biét

Rui ro téng thé, o,

20

Rui ro hé thong

0 i . . .

10 20 30 4 . 2,000+
S0 lwong co phiéu st

Céc nhan td anh hudng

Loi suéat Rui ro
«Loi suét phi rdi ro thuc |+Thoi gian dao han
té (Rf) *Dinh méc tin nhiém
*Ty | lam phat mong | <Thi ty uu tién thanh
doi toan
*Mtrc b rti ro cta cudc |+Tinh thanh khoan
dau tw

*Dac diém cla té chirc
phat hanh

Méi quan hé giira rai ro va

loi suét

+ Quan hé cling chidu: Rui ro cao « Lgi suét cao;
va nguoc lai.

+ Phu thudc kha nang chap nhan rdi ro clia nha
dau tw.

* Mot quyét dinh dau tu hiéu qué yéu can phai
can bang gitra 2 yéu t6 nay dé tao nén mot két

hop lgi suét- rai ro téi wu nhét.
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Tai chinh doanh nghiép

M6 hinh dinh giéa tai san vén

(CAPM)

« Gia thiét danh muc clia nha dau tw dwoc da
dang hoa hoan tgén. )
* Rui ro ctia mdt co phieu dwgc xac dinh cén

c vao mirc dd dong gop cua cd phiéu do
vao ruij ro cta danh muc thj trirong (danh
muc dau tw da dang hoa hoan toan).

+ Loi suat yéu cau clia mot cb phiéu bang lai
suat phi rdi ro ¢cong phan bu rdi ro (phan anh

dd rdi ro ctia co phiéu).
ki = kge * (km— Kgr) Bi

Hé sb Beta

+ Do lwéng rii ro thi trweng ctia cd phiéu, thé hién

murc do bién dong ctia thu nhap cb phiéu so voi
thi trwong.

+ Cho biét mirc do rdi ro cia mot ¢d phiéu trong
mét danh muc da dang hoa hoan toan.

» Cach wéc luvong:
— Chay héi quy cta lgi suét qua khir cGa cb phiéu theo

loi suét cda thi trwong.
— Hé sb goc cha dwong hoi quy chinh 13 hé s6 Beta clia
chirng khoan.

Minh hoa cach tinh hé sé Beta

ki
20 . = —
Nam  ky K
15 " 1 15%  18%
10 2 5 -0
3 12 16
5

-5 0 5 10 15 20 K
- M
Puwong héi quy:
. 10 A A
k; = -0.0259 + 1.44 k,
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Tai chinh doanh nghiép

Hé s6 Beta

+ Néu Beta = 1.0, chirng khoan c6 rii ro bang rai

ro thi trwong.
+ Néu Beta > 1.0, chirng khoan c6 rli ro cao hon

rui ro thi trwdng.
+ Néu Beta < 1.0, chirng khoan c6 rii ro thap hon

rui ro thij trwong.
+ Hau hét cac cb phiéu co hé sb Beta giao dong
trong khodng 0.5-1.5. Rat it trwvong hop hé s6

Beta<0

Hé sb Beta cla cb phiéu A, B

va TPKB (T-Bills)

= T-bills: B = 0
20 0 20 40 kn
20

Loi suat ky vong va hé sb

Beta ctia cac chirng khoan

Chtng khoan Ty suét sinh I&i Beta
A 17.4% 1.30
Thi trwdng 15.0 1.00
C 13.8 0.89
T-Bills 8.0 0.00
B 1.7 -0.87
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Tai chinh doanh nghiép

Puwdng thi tredng chirng khoan

(SML): Tinh loi suét yéu cau

SML: k; = ke + (Ky — Kgg) B

+ Gia thiét kg = 8% va ky, = 15%.
« Phan bu rdi ro thj treéng: RPy,= ky — kge= 15% —

8% = 7%.
— Phan thu nhap ting thém can thiét dé bu dap rai ro

khi dau tw vao thj trudng cb phiéu.
— Phu thudc vao rui ro cda thj trwdng va kha nang chép
nhan rdi ro cia nha dau tw trén thj trwdng do

Tinh loi suat yéu cau cla cac

cb phiéu

« ky =8.0% +(15.0% - 8.0%)(1.30)
= 8.0% + (7.0%)(1.30)

=8.0% +9.1% =17.10%
« ky =8.0%+(7.0%)(1.00)  =15.00%
« ke =8.0%+(7.0%)(0.89)  =14.23%
* Ky =8.0% +(7.0%)(0.00) = 8.00%
© kg =8.0%+(7.0%)(-0.87) = 1.91%

Loi suat ky vong va

loi suét yéu cu

k k

A 17.4% 17.1% Undervalued (k > k)
TT 15.0 15.0 Fairly valued (k =k)

Cc 13.8 142  Overvalued(k <k)

T-bills 8.0 8.0  FailyValue (k =k)
B 1.7 1.9 Overvalued (k <k)
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Tai chinh doanh nghiép

Biéu di&én dwong thi trwong

chirng khoan (SML) trén db thi

A
ky =15 ————=
Koe = ‘:\
RE T-bills : ¢
. I
1 g 0 1 2 B

Hé s6 Beta clia modt danh muc

- Beta ctia mot danh muc dau tw 1a binh quan gia

quyén clia hé sb beta cac chirng khoan trong
danh muc, quyén sé la ty trong ctia méi chirng

khoan.
+ Gia str m6t danh muc dau tw dwoc xay dwng tiv

2 chirng khoan A va B v&i ty trong béng nhau:

Bp =wa Bat Wg Bg

Bp = 0.5 (1.30) + 0.5 (-0.87)
Bp=0.215

Hé sb Beta ciia mdt danh muc

+ Loi suat yéu cdu ciia danh muc P béng binh
quan gia quyén cua lgi suat yéu cau cac chirng
khoan trong danh muc

kp = Wp Ko + Wg Kg
ke = 0.5 (17.1%) + 0.5 (1.9%)
ke =9.5

+ Hodc, khi da biét Beta ctia danh muc, s dung
mo6 hinh CAPM c6 thé tinh dwoc lgi suat yéu

cau cia danh muc:

Kp = Kge + (ky— kge) Bp
kp = 8.0% + (15.0% — 8.0%) (0.215)

ke = 9.5%
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Tai chinh doanh nghiép

Céc yéu t6 lam dich chuyén

dwong SML

+ Khi ty I& lam phat ky vong tdng 3%, dwdng SML
sé dich chuyén lén trén

ki (%)
A1=3% _—SML,
_________ SML,
Bi
0.5 1.0 1.5 4-52

Cac yéu tb lam thay dbi

dwdng SML

+ Gia st mirc ngai rli ro clia nha dau tw trén thi
trwdng téng lén, lam cho murc bu rdi ro cda thi
trwong tang 3%, dwdng SML sé doc hon.

ki (%) SML,

18 b SML1

B;

Nhan xét vé mé hinh CAPM

+ Céac kiém dinh théng ké& chwa xac minh day d v& mo

hinh CAPM.
+ M6t s6 nha nghién ctru cho réng can dwa thém cac yéu

t6 rdi ro khac ngoai yéu t6 rti ro thj trwéng vao mé hinh.
Do vay mé hinh nay co thé cho wéc lwgng chwa dung
dan ve k;.

ki = kg + (ky— kgg) B; + 777
+ CAPM/SML st dung dé tinh thu nhap yéu cau trong

twong lai, hé so beta dwoc xac dinh theo thu nhap qua
khir, song di liéu quéa khir chwa chac da phan anh dy
tinh vé rdi ro trong twong lai ciia nha dau tw.
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