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Gia dinh caa mo hinh CAPM

Cac nha dau tu ghét rii ro, ra quyét dinh dya trén suat sinh loi ky
vong va do léch chuan cua suat sinh lo1 .

Thi trudng hoan hao: vay va cho vay véi lai suat phi rui ro, khong
co chi phi giao dich, tat ca cac tai san déu c6 thé dugc chia nho va
mua ban trén thi truong, co thé ban khong, khong co thué, thong tin
mién phi...

Céc nha dau tu tiép can cac co hoi dau tu nhu nhau

Cac nha dau tu cé ky vong déng nhat vé 1gi nhuén, rai ro (do léch
chuan, phuong sai) cua co hoi dau tu.



Danh muc dau tw thi truong

- Tat ca cac nha dau tu déu nam g1t mot danh muc cac tai san rui
ro nam & tiép diém gitra dudng phan bod vén voi dudng gidi han
cac co hdi dau tu hiéu qua.

- Tong cua tat ca cac danh muc tiép diém nay tuong duong voi
danh muc thi truwong

Danh muc thi trudng bao gém tat ca cac loai tai san tai chinh va
trong so cua moi loai tai san trong danh muc bang ding ty 1€ gitra
tong gia tr1 ta1 san va tong gia tri thi truong.

Trong danh muc thi truong: cac rui ro dac thu duogc da dang hoa
to1 da, chi con lai rui ro hé thong (rui1 ro thi truong).



L}’/ thuyét danh muyc dau tu: Danh muc riiro T
«  Theo ly thuyét danh muc dau tw, moi nha dau tw sé xem xét mét danh muc
cac tai san rii ro nam dung & tiép diém (T) gitra dwdng phan bd vén voi
dwdng gidi han cac co hdi dau tw hiéu qua.
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L}'/ thuyét danh muyc dau tu: Danh muc t6i wu E

* Tuy theo mirc d§ ghét rui ro ma mdi nha dau tu sé chon mét danh muc dau tu tdi vu cu
thé trén duoc CAL, vi du nhu tai E bao gom danh muc T véi ty 18 y va tai san phi rii

ro voi ty 1€ (1 — ).
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Can bang thi truong: T chinh 1a danh muc thi
truong

Nha dau tu chon danh muc E, trong d6 ty 1é dau tu vao T 1ay va ty 1& dau tu
vao tai san phi rairo la (1 — ).

Danh muc thi truong (M) 14 tong cac danh muc E cua tat ca cac nha dau tu
(ZE=M)

Déi véi ca nén kinh té, gia tri rong cla tai san phi rai ro bang 0 vi tong gia tri
cho vay bang tong gia tri di vay (¢ 13i suét phi rui ro).

Vi moi nha dau tu déu nam giit danh muc tiép xuc, tong ctia tat ca cac danh
muc danh muc tiép xic ma nha dau tu ndm gilr tao nén danh muc thi truong.
Hay, danh muc T chinh la danh muc thi truong (M).

Danh muc thi truong bao gém tat ca cac loai tai san va trong s6 ctia mdi loai
tai san trong danh muc bang ding ty 1 gitta tong gid tri tai san d6 va tong gia
tr1 thi truong.



Danh muc dau tw thi truong

Nha dau tu dang dau tu toan bd 100% vao danh muc thi truong M,
v6i suat sinh 1oi ky vong E(Ry,) va rti ro o,

Nha dau tu quyét dinh di vay voi 13i suat phi rui ro I dé mua thém
danh muc thi truong. Trong sb cta khoan vay dé dau tu thém 1a &
vO1 gia tr1 vo cung nho.

Danh muc mdi (A) bao gom 2 hang muc:

Trong Suét sinh lo1 Do 1éch
SO ky vong chuan
Danh muyc thi truong 1+ E(Ry) Ow
Vay no -0 -I'; 0

@ Danh muc dau tu méi:
Suat sinh lgi ky vong: (1 + O)E(R,,) — o
Phuong sai: (1 + 6?02 =(1+26+ H)oy’ =~ (1 +20) 0,7
(Vi 6 v6 cung nho, nén & ~ 0) 8



Gia cua rui ro thi trweong

Murc tang suat sinh loi ctia danh muyc dau tu méi so voi cii;
AE(R) = [(1 + JE(Ry) — ] — E(Ry) = J[E(Ry) —1{]

Murc ting rui ro ciia danh muyc dau tu méi so véi cii:
Ac? =[(1 + 20) 03] — oy = 20037

Vay, nha dau tu hudng suat sinh loi ky vong ting thém
JE(R,,) — r] khi chap nhan rui ro ting thém 20,2

Muc tang suat sinh loi ky vong trén 1 don vi tang thém cua rii ro,
hay con go1 1a muc gid bién rui ro cua danh muc thi trudng bang:
AE(r) E(Ry)-r
Ac? 208




Pau tw vao co phiéu FPT

Gia su thay vi dau tu thém vao danh muyc thi truong, nha dau tu
quyét dinh dau tu vao co ph1eu FPT, véi suat sinh loi ky vong
E(RFPT) Ui 1o Oppt, tich sai v&1 danh muyc thi truong OFpT M

Nha dau tu di vay v6i 131 suat phi rui ro I dé mua thém co phleu
FPT. Trong s6 cua khoan vay dé dau tu thém vao FPT 1a S véi gia
tr1 vo cung nho.

Danh muc méi bao gdm 3 hang muc:

Trong Suat sinh loi Do léch
sO Ky vong chuan
Danh muc thi trwo'ng 1 E(Ry) O
Vay no -0 I 0
FPT 0 E(Repr) OFpT

# Danh muc dau tu maéi:
Suat sinh 1gi ky vong: E(Ry,) + E(Repy) — O
Phuong sai: Om° + 20 Oppry T OF Oppr® = O* + 200:p1i9




Gia ciia rii ro co phiéu FPT
e Muc ting suat sinh loi ciia danh muc dau tu méi so véi cii:
AE(R) = [E(Ry) + E(Repr) — 5rt] —E(Rw) = E(Rgp7) — 1]
e  Muc tang rui ro cua danh myc dau tu mé1 so voi cli:
Ac® = [oy* + 260¢pr ] — OW* = 200epr M
«  Vaiy, nha dau tu hu’é’ng suat sinh loi ky vong tang thém
I E(Rept) — I] khi chap nhén rui ro tang thém 2 6oppr .
«  Muc gia bién rui ro ciia co phiéu FPT:
AE(r) _ E(Reer ) — 14
Ao’ 20 pr

So sanh dau tu thém vao FPT véi dau tu thém vao danh muc thi

truong: E(Rer ) -1 E(Ry) -,
. Diu tu thém vao FPT néu 2o 200

E(RFPT ) — I < E(RM ) — I

2
20 ot v 20y

e  Giam dau tu FPT néu
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Can bing trén thi trwong von

Nha dau tu s& ngung ting dau tu FPT hay ngung giam dau tu FPT
Khi:
E(RFPT ) — I _ E(RM ) — I

2
20 pr M 20

Ta co:
O
E(Rer ) =T +ﬂ[E(RM)_ I ]

Onm

Dinh nghia: hé s6 beta cua co phiéu FPT bang ty so giita tich sai
suat sinh lg1 FPT v61 danh muc thi truong va phuong sai suat sinh
lo1 danh muc thi truong.

E(RFPT) =TI "'IBFPT {E(RM ) — I J
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M6 hinh dinh gia tai san von
Capital Asset Pricing Model - CAPM
o Suit sinh loi ky vong:

E(R)=r, +5| ERy)-T; |

« Hé s6 beta: d6 nhay ctia chirng khoan dbi véi thay doi trén thi trudong

G‘,M
/Bi — Iz

Ow

B =1: bién thién bang thi trudng, rai ro bang muc thi trudng

B> 1: rui ro cao hon mirc trung binh cua thi treong

B <1: rti ro thap hon mirc trung binh cua thi truong (bién thién va
do léch chuan thap hon thi truong)
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M6 hinh dinh gia tai san von
Capital Asset Pricing Model — CAPM

Suat sinh lgi ky vong

DPuong thi truong chimg khoan - SML

H¢é so beta
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Dwong thi trueong chirng khoan
Securities Market Line - SML

St dung so 1i€u lich sir xac dinh cac thong s6 cua cac tai san
dinh dau tu (suat sinh 1¢g1 binh quan, ru1 ro — phuong sai, do 1éch
chuan)

U'6c lugng beta bang ham hoi quy:
R =a+ R, +¢

Xac dinh duong thi truong ching khoan: di qua diem R va
danh muc thi truong M

Xac dinh suét sinh loi ky vong cua cac tai san dinh dau tu béng
cong thuec :
E(R)=r, +B[ERy)-Tr |
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Sw dich chuyén ciia SML do lam phat

Lo¢i nhuan ky vong cua
chirng khoan SML,

. IVI1 SMLU

\T}”/ 1€ lam phat gia tang
Ty 1€ lam phat

} L4i suat thuc

Beta cua chirng
khoan
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Su dich chuyén ctia SML do mirc do ghét
rui ro tang

Lo¢i nhuan ky vong cua

chirng khoan SML,
. IVI1 SMLO
le \
mo g |V|0

— Phan bu rui ro ting theo

muc do ghét rui ro
v
R, ﬁ/_ __________

Phan bu rui ro cu

Beta cua chirng
khoén
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U'6c lwgng hé so beta

St dung chi s6 thi troeong chirng khoan dé dai dién cho danh muc
thi truong: thay M6 hinh CAPM bang M6 hinh Chi s6 (Index
Model)

S6 liéu lich st Suat sinh loi hang thang trong vong 60 thang gan
day.

U6c luong ham hoi quy:
Ri=a+ Ry +e¢
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U'6c lwgng hé so beta

e Vidu: Ubc lugng beta ciia mot $6 ¢b phiéu trén HOSE dua vao sb

liéu hang thang 10/2002-9/2007

Do léch ’

Giangay Suétsinh chudn Hé sb
Tén 28/9/07 loi b/q (%) (%) Beta
VN-Index 1.046,9 3,53 11,32 1,00
XNK thuay san An Giang (AGF) 103,0 2,67 11,15 0,83
Giady Hai Phong (HAP) 71,0 3,10 19,31 1,22
Ché bién hang XK Long An
(LAF) 23,6 0,96 15,40 0,63
Co dién lanh (REE) 154,0 4,72 18,25 1,41
Cap & vat liéu vién théng
(SAM) 153,0 3,93 16,26 1,18
Kho van ng.thwong Sai Gon
(TMS) 70,5 1,42 10,62 0487



Ung dung M6 hinh CAPM
U6c luong chi phi von
— Nghién ctru tinh huépg: o
Uéc lugng chi phi von ¢6 phan cia cong ty FPT
Panh gia két qua hoat dong cta quy dau tu
— Vi du: Quy nao hoat dong hi¢u qua?

Quy Suit sinh lgi b/q P léch chuan Beta
Alpha 31% 26% 1.62
Delta 28% 27% 1.70
Gamma 22% 21% 0.85
Lamda 15% 13% 0.90
Omega 15% 11% 0.55
Chi s6 CK 20% 17% 1.00
L/s tin phiéu 6% Ngudn: Bodie, Kane & Marcus, "Investments®

Dicu ti€t doc quyén ’1



Chi trich vé moé hinh CAPM

Danh muc thi trudong?
Do luong beta?
CAMP c¢ giai thich dugce 1g1 nhuan cua chirng khoan?

— Fama and French, 1992, “The Cross-Section of
Expected Stock Returns,” Journal of Finance:
Size and book-to-market ratios explain stock
returns better than beta over the period 1941-1990
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Mo hinh da yéu t6 - M hinh kinh doanh chénh
Iéch gia (Arbitrage Pricing Model)

\—-—-CD_UQJE

n
Ri = a;+2, byl +e,
1=1
Loi nhuan ky vong ¢ phiéu j
Hﬁng SO
D6 nhay cua chimg khoan i voi chi s6
Gia tri cua chi sb
Sai 50
bién chi ching khoan
bién chi yéu t6 tac dong
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