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Da dang hoa rui ro

e Lo1nhuan ky vong va rui ro cua danh muc
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Da dang hoa rui ro

*  Puong phan bo von dau tu CAL (Capital Allocation Line):

E(Ry)-R
E(R)=R, + (i: Lo,
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Puong tap hop cac co hoi dau tu (Investment Opportunity Set - IOS):
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Da dang hoa rui ro
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M4 hinh dinh gia tai san von
Capital Asset Pricing Model — CAPM
e Suit sinh loi ky vong:
ERR)=r,+pB| E(R,)-r, |
 Heé sb beta: do nhay cua chirng khoan doi véi thay ddi trén thi truong
Oim

P =—

Ou

B =1: bién thién bang thi truong, ri ro bang muc thi truong

B> 1: rti ro cao hon mitc trung binh cua thi truong

B<I:ruiro }hép hon murc trung binh cua thi truong (bién thién va
do 1éch chuan thap hon thi truong)




MO0 hinh dinh gi4 tai1 san von
Suat sinh lgi ky vong

Duong thi truong ching khoan - SML

H¢é s0 beta
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Thiét 1ap danh muc dau tw toi wu

Xac dinh cac thong sb clia cac tai san dinh dau tu (suét sinh lo1
ky vong, rui ro — phuong sai, do 1éch chuan, tich sai, hé sb
twong quan)

Xac dinh duong tap hop cac co hoi dau tu vao cac tai san rui
ro (IOS) (giong nhau d6i véi cac nha dau tu)

Xac dinh danh muc dau tu tiép xuc trén dudng tp hop cac co
hoi dau tu (tiép diém cta dudng phan bo von va duong 10S)
Xac dinh danh muc dau tu toi wu vao tai san phi rii ro va danh
muc tiép xtc dua trén sé thich cia mdi ca nhan vé su danh doi
giira suat sinh loi ky vong va rui ro.




Pwong thi truong von

Sur dung s6 liéu lich sir xac dinh céc thOong sO clia cac tai san
dinh dau tu (suat sinh 11 binh quan, rui ro — phuong sai, do 1éch
chuan)

U'6c lugng beta bang ham hoi quy:

R =a+pBR, +¢&
Xac dinh dudng thi trudng von: di qua diém R, va danh muc thi

truong M

Xac dinh suét sinh loi ky vong cua cac tai san dinh dau tu bﬁmg

cong thue :
. ERR)=r,+B| E(R,)-7, ]




