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Vi du...

Mot cong ty thuong mai c6 tong von tu cé tai thoi diém hién
taila 200.000.000 VND.

— Loi nhuén rong thu duoc vao cudi nam trude 1a 20.000.000
VND

— (14 tr1 doanh nghi€p tang binh quan hang nam 5%
e Khi dé ti 1¢ sinh 101 can thiét theo thi truong duoc tinh nhu

Sau.

~20.000.000x(1+0,05)
200.000.000

Ifez%—l—g +0,05=0,155=15,5%
0



Mo hinh - CAPM
(The Capital Asset Pricing Model)

* Ta goi:

— K, 1a ti 1¢ sinh 16i ki vong ctia danh muc dau tu (P)

— opla d6 léch chuan ciia danh muc dau tu (P)

— K, 1atilé sinh 16i ctia danh muc dau tu thi trudng thé hién
trén duong CML (Capital Market Line)

— o,,la do lech chuan cua danh muc dau tu thi trueong

— (i) 1a ti 1& sinh 161 & mic rii ro co ban khong phong chong
duoc

» Khi d6: Kp:l.+(Km—i)

XO'p
O

m



CML (Capital Market Line)

Ti 1€ sinh 10i s
ki vong (%) Danh muc dau
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Vi du:
— Log1nhuan ki vong cua danh muc dau tu thi truong la:
k., =34%
— Ti suat lgi nhuan trong truong hop khong ¢6 rui ro 1a:
1 = 14%
— P06 léch chuan cta danh muc dau tu thi truong la

o0 = 20% o ‘
— kp 1a ti suat lg1 nhuan can thiét cua danh muc dau tu (P)
et k, i 34-14
kp=i+( g )x0p=14+( )xap=14+0p
o 20

m

— Gia str danh muc dau tu trén x4c dinh duoc op=17% khi
do ti 1€ smh 161 can thiét cua no sé 1a

—kp = 14 + 17 = 31%
— Ruiro 30% => Kp =44%



So vOi chi phi vay nO

Ta got:

k, 1ati suat sinh 101 trén khoan von cho vay dugc xem 1 riii ro nhat ma céc
chi ng dugc hudng

A, lati 1€ gia tang ti suét loinhuan ctia vén tu cé so véi 13i vay (thuong
duogc xac dinh cao hon (k,) tir4 - 6%)

re 13 ti 18 sinh 101 can thiét ctia von huy dong ndi bd (von tu co)

Ta co:



