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MUC TIEU CHUONG 6

Két thiic Chwong 6, ngwoi hoc cé khd nang:

- T,héo Iuén, cac mo hinh lgi nhuan chirng khoan don
to va da 1o;

= Xac dinh dwérng thi trwdng chirng khoan da to;

= Thao luan ly thuyét dinh gia chénh l&éch don t6 va
da to;

» Thao ludn mé hinh Fama-French 3 nhan to;
* Thao ludn m6 hinh CAPM da nhan t6 va APT.



MO HINH CHUNG KHOAN PON TO

= MO hinh chi S(A)‘dl\,lﬂg dé phan :[I'Ch su bién dong cua
CK theo 2 nguon ruai ro: hé thong va dac thu.

= Trong md hinh chi so, loi I}hué}n cua danh muc TT
mO ta anh hudng cuia cac yéu td vi mo.

= Trong thuc té, cd nhiéu yéu to6 vi moé khac hon I3
yeu to thi trurong.

* Sur dung m6 hinh da nhan t6 dé lugng hoa céc yéu
to vi mo nay.

= M0 hinh don bién:

r=E(r)+pBF+¢



MO HINH CHUNG KHOAN DON TO

Trong do,

= F (cO loi nhuan ky vong = 0) & d6 1éch ctia bién vi
mO tir 191 nhuan ky vong cua no.

=312 d6 nhay cam cua CK | d6i v6i bién vi mod nay.

=€, ding dé luwong hda cic bién co bat thuong cua
DN.

= €;Sva F khong twong quan vai nhau, va cing khéng
trong quan gitra chung.

= XemVidu 10.1 va 10.2



MO HINH CHUNG KHOAN DA TO

= Trong md hinh chi sb, loi nhuan thi truong duoc
ding dé do luong rui ro hé thong. Vi thé, nd phan
anh cac yéu to vi md va d6 nhay cam b/q ctia cac
DN trong nganh doi véi cac nhan té vi mé nay.

= MO hinh chi s6 gia dinh ring mdi co phiéu c6
chung do nhay cam v&i mdi nhan to trén. Nhung
thuc té khéng phai vay.

= M6 hinh loi nhuan CK da nhan to gia dinh rang cac
CK khac nhau s& c6 do nhay cam khac nhau doi
v6i cac nhan to vi mo. Dung mé hinh nay dé luong
hoa cac nguy co tiém an cia RRTT.
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MO HINH CHUNG KHOAN DA TO

= Xem xét 2 nhén to: chu ky KD (luong hda bdi su
tang truong bat thuong cua GDP), va % thay doi
lai suat IR.
= M0 hinh nhj to:
L =E(r)+ BerGDP+ B IR+€,
Luuy: GDP va IR ¢0 lgi nhuan =0
ﬂiGDF: va B, do lu(‘)’ng do nhay cam cua lg1 nhuan CK
doi véi cac nhan to nay.
e. phan anh cac yéu to dic thu cua DN.
= Xem Vi du 10.3



PUONG THI TRUONG CHUNG KHOAN PA TO
= MO hinh CAPM  E(r)=r,+B|E(r,)-r |
Hoac E(r)=r, + BRP,
Trong do, rRP, 1a phan bu rui ro TT, nghia la:
E(r) =" + oopRPeoe + BirRPg
" Vidu10.4 va10.5



LY THUYET PINH GIA CHENH LECH

= APT m0 ta SML nhu la c4c to hop giita lgi nhun ky vong
va rui ro.
" Cac gia dinh cua APT:
~ M0 hinh nhan t6 xac dinh loi nhuan CK
» CO du so luong CK dé da dang hoa
~ Co hoi kinh doanh chénh 1éch gia khong ton tai lau
= Kinh doanh chénh léch:
> Kiém duoc loi nhuan phi rai ro ma khong can von
» CUng mot co phiéu nhung gia ban khac nhau & thi truong khac
nhau
> Dinh luat mot gia: 2 SP tuong duong cO cung mot gia tri thi
troeong



LY THUYET PINH GIA CHENH LECH

» Khi dinh luat 1 gia bi xam pham (c6 su chénh 1éch gia cua
cung 1 SP), co hoi KDCLG xay ra — dong thoi mua noi
thap ban noi cao, day gia 1én cao noi gia thap va lam giam
gi4 noi gia cao cho dén khi co hoi KDCLG bién mat.

" Danh muc da dang hoa t6i wu: mot danh muc ¢é n cp, ty
trong w,> w=1. Lo1 nhuan DM:

r,=E(r,)+B,F +e,

Trong do, 5,=>ws laty trong bq cia g cua n CK.

Rui ro dac thu, e, =Y we, , la ty trong bq cuae; cta n CK.

Luuy e, vaF khong tuong quan vdi nhau.

» Phuong sai ctia DM bao gom: rui ro hé thong & rii ro dic thu

2 p2 2 2
o,=p,0r+t0 (ep) 9



LY THUYET PINH GIA CHENH LECH

Trong do, of la PS cua F va o*(e,) la i ro phi h¢
thong cua DM vor:

o’ (e,)=D wo’(e)
" Gia dinh rai ro dac thu cua ck khong tuong quan
va néu DM c0 ty trong nhu nhau,w =1/n | lic do, PS
ctia rai ro phi hé thong Ia:

rong do, %62(&) la gia tr1 bg cua PS dac thu cua CK.
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LY THUYET PINH GIA CHENH LECH

Khi n tré' nén 16n, thi rai ro dac thu tién dén 0, 1Gc do,
lo1 nhuan cua danh muc tré thanh:

r, = E(rp)+,BpF
Xem vi du 10.6
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BETA & LOI NHUAN KY VONG

" Rui ro h¢ thong doi hoi phan bu rii ro trong trang thai can
bang cua thi truong.
= Loi nhuan la hdm s6 cua rai ro hé thong:
Bang A: Danh myc A dugc da dang hoa Bang B: C phiéu don 18
Loi nhuan (%)

Loi nhuan (%)
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BETA & LOI NHUAN KY VONG
= DM A duoc da giang hg’)a véi p, =1 doi vai cac gia tri khac
nhau cua nhan t6 hé thong F.
= v&i E(ra) = 10%, thi F = 0 => khong c6 dot bién vi md
= Khi F>0, thi ra > E(ra), va nguoc lai. Vay, ra sé la:
E(rA)+,BAF =10%+1,0x F

=> Loi nhudn cua A duoc Xac dinh bdi nhan té F.

= CK (S) c0 s.=1, phu thudc vao rui ro dac thu.

" DM B dugc da dang hoa véi B =1 va E(r:)= 8%. A
& B ¢O cung ton taiNV()’i, loi nhuan cua chung? Voi
bat ky F nao thi A van tot hon => KDCLG.
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BETA & LOI NHUAN KY VONG

* Loi nhuén 1a ham sé ctia F: co héi kinh doanh CLG.

Loi nhudn (%)

10
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BETA & LOI NHUAN KY VONG

Néu ban khong 1 ty dong DM B va mua 1 ty dong DM A,
lo1 nhuan rong phi rui ro la 20tr.
(0,1 + 1,0 x F) x 1ty ddng Vi thé truong cua danh myc A

(0,08 + 1,0 x F) x 1ty dong Vi thé doan cta danh muc B

0,02 x 1ty dong = 20 triéu d 34 tién rong
Loi nhuan kiém duogc 1a phi rti ro vi rai ro nhan t6 = 0
thong qua vi thé truong va doan.

Khong can von nén dau tu vai quy md 1on cho dén khi
C/L lo1 nhuan gitta 2 DM bién mat.

Cac DM duoc da dang phai co cung beta, cung loi nhuan
ky vong & trang thai can bang, hoac KDCLG ton tai.
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BETA & LOI NHUAN KY VONG

DM c6 beta khac nhau thi phan bu rui ro ty 1 véi beta.
Voi rr = 4%, DM C duoc d‘a dang hoa voi be’Ea = 0,5, lgi
nhuan ky vong = 6% va nam dudi duong thang cd xuat
phat tr rr va di qua DM A

DM D (ty trong 50% ctia A va 50% con lai la rr), voi bet =
0,5 va E(ro) = 7% => D c¢6 cling beta nhung E(ro) > E(rc)
=> co hdo1 KDCLG.

Pé chin KDCL‘G, lon nh}lém ky vong cua PI\/I duoc da
dang hoa phai nam trén thang c0 xuat phat diém tur rx.
Phan bu rdi ro = 1gi nhuan KV cua DM —rx

Phan bu rai ro = 0 khi beta = 0, va ting theo ty 1¢ truc tiép
v&i beta. 1



BETA & LOI NHUAN KY VONG

® Co ho1 kinh doanh chénh 1é€ch gia

Loi nhuan ky vong (%)

Phan bu rui ro

________________________________________________________

0,5 1,0
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PUONG THI TRUONG CK PON TO

= Xet DMTT M va F la loi nhuan khong ky vong ctia M.
= Beta cia M =1, vd M nam trén dudng thang tuyén tinh, vi
thé, phuong trinh tuyén tinh sé& 1a (theo hinh vé):

Loi nhuan ky E(rp):rf +[E(rM)_rf:|'Bp
vong (%)

E(r,)-r,

____________________________________________

(ty 1€ vai chi
sO thi
1 truong)

= Xem Vidu 10.7 va 10.8 1



LY THUYET PINH GIA C/L PA TO

= CO nhiéu yéu t6 vi mO anh huong dén loi nhuin
cua CK.

" Phuong trinh don td,r = F(ﬁ)+ﬂiF +g , dugc mo rong
thanh phuong trinh da to.

r=E(r)+B,FR+4,F +e

= Trong do, F1 Ia toc d9 tang truong GDP, F2 la mirc
do thay doi cua lal suat.

" Giatri ky vong cia F1 & F2 =0

= ¢ larui ro dac thu ciaa DN va c0 lgi nhuan ky vong
= 0.
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LY THUYET PINH GIA C/L PA TO

= Danh muc nhan to:
> Puoc da dang hoa toi uu
~ Beta = 1 doi voi mot trong cac nhan 6 vi mo, va =0 doi
vé1 nhan to khac.

> Vi du:
Danh muc nhan to Lgi nhuan ky vong Phan bu rui ro
1 10% 6%
2 12% 8%

Danh muc A gom nhan t6 1&2, beta 1 =0,5 va beta 2 =
0,75. Xac dinh lgi nhuan cua A?
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LY THUYET PINH GIA C/L PA TO

= Phan bl rti ro:
F1=0,5% 6% = 3%
F2=10,75 x 8% =6%
Tong phan bul rai ro cua danh muc A = 9%
Tong lgi nhudn cua danh muc A = 4% + 9% = 13%

» Gia su, danh muc P ¢6 2 nhan t6, va danh muc Q
gom P va tal san phi rui ro theo cac ty 1¢ betal,
beta2, va 1-betal-beta?.
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LY THUYET PINH GIA C/L PA TO

E(rQ): I (1—,Bp1—,sz)+,8p1E(r1)+,Bp2E(r2)
=, +,B|01[E(r1)—rf ]+,Bp2[E(r2)—rf]
=4+0,5x6+0,7/5x8=13%

= Danh muc Q va A c0 cung rui ro => cung loi
nhuan ky vong.

= Néu E(ro) # E(ra) => kénh doanh chénh 1éch gié.
= Xemvidu10.10 va 10.11
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MO HINH FAMA-FRENCH 3 NHAN TO

= APT khéng chi rd cac nhan to rai ro cé lién quan.

= Chen, Roll, Ross (1986) da dé xuat cac nhan to:

1/ IP = % thay d6i san xuat cong nghiép

2/ El = % thay do6i lam phat ky vong

3/ Ul = % thay d6i lam phat khong ky vong

4/ CG = Lo1 nhuan vuot muc cua TPDN dal han so
vo1 TPCP dai han.

5/ GB = Loi nhuan vuot mac cua TPCP dai han so
véi tin phiéu kho bac.
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MO HINH FAMA-FRENCH 3 NHAN TO

I, = & "':BilPIPt +IBiEI Elt "':BimUIt
+ PiccCO, + LicsGB, + €,
= M6 hinh Fama-French 3 nhan to: sir dung dic diém
DN dé luong hda nguy co tiém an cua rii ro hé

thong.
I = O +:Bi|v| RMt T iSMBSMBt T iHMLHML[ + €

" Trong d6, SMB = nho trir 16n va HML = cao tru
thap, Rmt = luong hda rui ro hé thong.
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MO HINH CAPM DA NHAN TO & APT
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