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MO HINH DPINH GIA TAI SAN VON

Trong bai 4 ching ta da st dung lgi nhuan nha dau tu doi héi (k.) dé lam suat chiét
khau khi dinh gid chiing khodn. Bai 5 xem xét chi tiét hon vé 1gi nhuan va quan hé
gitta 10i nhudn véi rai ro dong thoi gidi thiéu cach xac dinh lgi nhuan va rdi ro cha
mot danh muc dau tu. Bai ti€p theo s& xem xét lam thé& nao dé xac dinh cu thé loi
nhudn nha dau tu doi héi cling nhu mo td mdi quan hé giita lgi nhuan va rdi ro qua
mo hinh dinh gid tai san von.

1. Gidi thiéu chung

Mé hinh dinh gia tai san vén (Capital asset pricing model - CAPM) 13 md
hinh mé t4 méi quan hé gitta rii ro va lgi nhuan ky vong. Trong mé hinh nay, loi
nhuén ky vong bing loi nhuan khéng rii ro (risk-free) cong v6i mot khodn bu dip rii
ro dua trén co sé rii ro toan hé thong cia chiing khoan d6. Con rui ro khong toan hé
thong khong dugc xem xét trong mod hinh nay do nha dau tu c6 thé xay dung danh
muc dau tu da dang hoa dé loai bd loai rui ro nay.

M6 hinh CAPM do William Sharpe phat trién tif nhilng nam 1960 va da cé
dugc nhiéu tng dung tir d6 dén nay. Méc du con c6 mot s6 md hinh khéc nd luc gidi
thich dong thai thi truong nhung moé hinh CAPM la m6 hinh don gidn vé mat khai
niém va c6 kha ning tng dung sat thuc véi thuc tién. Ciing nhu bat ky mé hinh nao
khéc, mo hinh nay ciing chi 14 mot su don gian ho4 hién thuc nhung né van cho phép
ching ta rat ra nhiing ing dung hiu ich.

2. Nhiing gia dinh

Mo hinh ludn bat dau bang nhiing gid dinh can thiét. Nhiing gid dinh c6 tdc dung lam
don gidn hoa nhung vidn ddm bdo khéong thay déi tinh chat cta van dé. Trong mo
hinh CAPM, ching ta luu ¥ c6 nhiing gia dinh sau:

e Thi trudng von 1a hiéu qua & chd nha dau tu duge cung cadp thong tin day da,
chi phi giao dich khong dang ké, khong cé nhitng han ché& dau tu, va khong c6
nha dau tu nao du 16n d€ dnh huéng dén gii ci cta mot loai ching khoan nao
d6. N6i khac di, gia dinh thi truong von 1a thi truong hiéu qua va hoan hao.

e Nha dau tu ky vong ndm giit ching khodn trong thoi k¥ 1 nam va c¢6 2 co hoi
dau tu: dau tu vao ching khoan khong rdi ro va dau tu vao danh muc c¢§ phiéu
thuong trén thi truong.
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3. No¢i dung cia moé hinh

3.1 Quan hé giita loi nhudn cd biét va loi nhudn thi truong - Puong ddc thu ching
khodn (The security characteristic line)

Pudng dic thu ching khodn la duong thidng mo td méi quan hé giita lgi nhuan cda
mot chiing khodn c4 biét véi 1gi nhuan cia danh muc dau tu thi trudng. Danh muc
diu tu thi truong duge lua chon theo tiing loai thi truong, vi du § My ngudi ta chon
S&P 500 Index (S&P 500) trong khi ¢ Canada nguoi ta chon Toronto Stock Exchange
300 Index (TSE 300). O day 14y vi du minh hoa dudng dic thu ching khodn gitta ¢
phiéu ctia Remico, Ltd. so v6i danh muc thi truong TSE 300. Gia st 1gi nhuan cda c6
phiéu Remico va danh muc thi trudong TSE 300 Gng véi bon tinh huéng khac nhau tuy
theo hai tinh trang nén kinh t& nhu sau:

Tinh huéng | Nén kinh t&€ | Logi nhudn thi truong Logi nhuan cia Remico
I Tang truéng 15% 25%
I1 Tang truéng 15 15
111 Suy thoai -5 _5
v Suy thoai -5 -15

Trong vi du nay tng vé6i hai tinh hudng cia nén kinh té& ting truéng va suy thoai lgi
nhuén thi trudng lan lugt 1a 15 va 5% nhung lgi nhuan cia Remico c6 thé xdy ra 4
trudng hop 25, 15, — 5 va — 15%. Gid st xac suat xdy ra ting trang nén kinh t& ting
truéng va suy thodi bing nhau, ching ta cé:

Tinh trang kinh t€ | Lgi nhuén thi truong Lgi nhuin ky vong cia Remico
Tang trudng 15% (25x0,5) + (15x0,5) = 20%
Suy thoai - 5% (-5x0,5) + (-15x0,5) = -10%

Bay gio ching ta st dung do thi dé mo ta quan hé gitta 1gi nhuan c¢§ phiéu Remico va
lgi nhuén thi truong (Hinh 6.1) va hé s6 B.

Hé s6 B dugc dinh nghia nhu 14 hé s6 do ludng mic d9 bién dong lgi nhuan c6
phiéu c4 biét so v6i mic do bién dong 1gi nhuian danh muc ¢6 phiéu thi truong. Trong
vi du ching ta dang xem xét hé s6 B bing ty so gitia mic do bién dong lgi nhuan cd
phiéu Remico, tng v6i tinh trang kinh té€ ting truéng va tinh trang kinh té& suy tho4i,
va muc do bién dong lgi nhuén thi truong, tng v6i hai tinh trang kinh t& trén:

S = 20=10) 30 1,5 ban c6 thé tinh B bing cach 14y hé s6 géc cia duong dic thu
15—(=5) 20
chiing khoan nhu trén hinh vé 6.1.



Hinh 6.1: Quan hé gitta 1¢gi nhuan ¢ phiéu va lgi nhuan thi truong

Lgi nhuin ¢6 phi€u Pudng dic thu ching khodn
I
25
20
II

Heé s6 g6c B=(20-5)/(15-5) =15
Ldi nhuén thi truGng
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Hé s6 B noéi 1én diéu gi? Ching ta gidi thich né nhu thé nao? Hé s6 p = 1,5 cho biét
ring lgi nhu4n c6 phiéu ca biét Remico bién dong gdp 1,5 1an lgi nhuan thi truong,
nghia 1a khi nén kinh t& t6t thi lgi nhuan c6 phiéu Remico téing nhanh hon 1gi nhuan
thi trudng nhung khi nén kinh t& x4u thi 1gi nhuén ¢4 phiéu Remico gidm nhanh hon
loi nhuén thi truong. Trong bai 5, rdi ro duge dinh nghia nhu 14 su bién dong cia loi
nhuén. 0 day B dugc dinh nghia 1a hé s6 do luong su bién dong cta lgi nhuan. Cho
nén, B dugc xem nhu la hé s6 do ludong rui ro cta ching khoan. Hé s6 f =1 duoc dinh
nghia nhu la hé s6 B cia danh muc thi truong.

3.2 Ubéc luong P trén thuc t&

Nhu da néi B 12 hé s6 do ludng rai ro cia ching khoan. Trén thuc t& cdc nha kinh
doanh ching khodn st dung mé hinh hdi qui dua trén sé lidu lich st dé ude lugng p. O
c4c nudc c6 thi trudng tai chinh phét trién c6 mot sd cong ty chuyén xdc dinh va cung
cap thong tin vé hé s6 p. Chang han ¢ My nguvi ta c6 thé tim thay thong tin vé p tir
cic nha cung cdp dich vu la Value Line Investment Survey, Market Guide
(www.marketguide.com) va Standard & Poor’s Stock Reports. O Canada thong tin vé




B do Burns Fry Limited cung cap. Bang 6.1 dudi day gidi thiéu hé s6 p clia mot s6 cd
phiéu & My, trong khi bang 6.2 cung cip hé s6 B cia mot s6 c6 phiéu ¢ Canada.
Bang 6.1: Hé s6 B cia mot s6 c6 phiéu § My

Tén c6 phiéu Beta
Amazon.com (AMZN) 3,31
Apple computer (AAPL) 0,72
Boeing (BA) 0,96
Bristol-Myers Sqibb (BMY) 0,86
The Coca-Cola Company (KO) 0,96
Dow Chemical (DOW) 0,86
The Gap (GPS) 1,09
General Electric (GE) 1,13
Georgia-Pacific Group (GP) 1,11
Hewlett-Packard (HWP) 1,34
The Limited (LTD) 0,84
Microsoft (MSFT) 1,33
Nike (NKE) 1,01
Yahoo (YHOO) 3,32

Ngudn: Market line (www.marketguide.com), 1999

Bang 6.2: Hé s6 B ciia mot s6 cong ty ¢ Canada

Tén cd phiéu Beta
Department stores

Hudson’s Bay Co. 1,49
Sears Canada 1,21
Clothing stores

Dylex Ltd. 1,89
Reitmans (Canada) 0,99
Specialty stores

Canadian Tire 0,79
Gendis Inc. 0,38
Intl Semi-Tech 1,28
North West Company 0,85
Jean Coutu Group 0,38
Hospitality

Cara Operations A 0,88
Cara Operations 0,99
Four Seasons Hotels 0,79
Lowen Group Inc. 0,99
Banks

Bank of Montreal 0,97
Bank of Nova Scotia 1,39
CIBC 1,51
Laurentian Bank 0,58



National Bank 1,48
Royal Bank of Canada 1,25
Toronto-Dominion Bank 1,03

Nguédn: Burns Fry Limited, Toronto 1993
3.3 Quan hé gita rii ro va loi nhudn

Loi nhuan ky vong cia mot ching khodn c6é quan hé dong bién véi rui ro cia ching
khoé4n d6, nghia 1a nha dau tu ky vong chiing khodn rii ro cao sé c¢6 1gi nhuan cao va
ngugc lai. Hay néi khac di, nha dau tu gitt ching khodn c6 rdi ro cao chi khi nao lgi
nhuéan ky vong da 16n dé bu dap rui ro. Phan truée ching ta da néi B 1a hé s6 dung dé
do ludng rui ro cia mot ching khoan. Do d6, loi nhuan ky vong ctia mot ching khodn
c6 quan hé dong bién véi hé s6 B cha né.

Gia st rang thi truong tai chinh hiéu qua va nha diu tu da dang hoda danh muc
dau tu sao cho rii ro khong toan hé thong khong dang ké&. Nhu vay, chi con ridi ro
toan hé thong dnh huéng dén loi nhuan cta c¢d phiéu. C6 phiéu cé beta cang 16n thi
rdi ro cang cao, do d6, doi héi lgi nhuan cao dé bu dap rui ro. Theo mdé hinh CAPM
mdi quan hé gitta 10i nhudn va rii ro duge dién ta béi cong thic sau:

R, =R +(R,—-R;)B; (6.1)
trong d6 R¢1a 1gi nhudn khong rui ro, IEQm 14 1gi nhudn ky vong cda thi truong va p; la

hé s6 beta ciia c6 phiéu j.
Phuong trinh (6.1), biéu dién ndéi dung moé hinh CAPM, c6 dang ham s6 bac

nhdt y = b + ax v6i bién phu thudc ¢ day 1a R;j, bién doc lap la B; va hé s goc la
(hm— R;). Vé mat hinh hoc, mdi quan hé gitta 1gi nhudn ky vong c6 phi&u va hé s6

rii ro beta duge biéu dién biang dudng thang cé tén goi la dudng thi trudng ching
khoan SML (security market line). Hinh 6.2 dudi ddy mé ta quan hé gita 1gi nhuin
ky vong cua chiing khodn véi hé s6 B cua né.



Hinh 6.2: Quan hé giita 10i nhuén ¢ phiéu va

Loi nhuén k¥ vong cia ¢ phiéu (%)

Pudng thi trudng ching khodan (SML)
Rm M /

> Khoén gia ting bi dip ridi ro

R

Ldi nhuan khéng rdi ro

Beta cua ching khoan
0 1

Tir cong thic 6.1 va hinh 6.2 ching ta c6 thé rat ra mot s6 diéu quan trong sau day:

Beta bang 0 — Loi nhuén ky vong clia chiing khoén cé beta biang 0 chinh 14 lgi
nhuin khong rai ro, Rg, bdi vi trong truong hop nay:

R, =R +(R,- RS, =R +(R,-R0=R;.
Beta bang 1 — Loi nhuén ky vong ciia chiing khoén c6 beta bang 1 chinh 14 lgi

nhuén thi truong, Rm, bdi vi trong truong hgp nay:

R =R, +(R,~R,)f, =R, +(Rm—R)I=R, +R,~R, =R

Quan hé tuyén tinh — Quan hé gitta 1gi nhu4n c¢6 phiéu va hé s6 rii ro beta cta
n6é la quan hé tuyén tinh dugc dién ta béi dudng thang SML cé hé so goc la
Rm—R,

Danh muc d4u tu ciing nhu ching khodn cé biét — M6 hinh CAPM nhu vita
thdo luan tng dung cho truong hgp cé phiéu riéng 1&. Liéu moé hinh nay con
ding trong trudng hop danh muc dau tu hay khong? C6, mé hinh nay van ding
trong truong hgp danh muc dau tu'. P& minh hoa diéu nay va céch st dung
cong thic (6.1), ching ta xem xét vi du sau: Gid st ¢6 phiéu A va Z c6 hé sd
beta 1an luot 1a 1,5 va 0,7. Loi nhuan khong rdi ro 1a 7% trong khi lgi nhuan

' Ross, Westerfield, Jaffe, and Roberts (1995), Corporate Finance, Irwin



thi truong la 13,4%. Ap dung mo6 hinh CAPM ching ta c6 1gi nhuan ky vong
nhu sau:

C6 phicu A: R, =R, +(R,~R,)B, =7+(13,4-7)1,5=16,6%

C6 phiu Z: R =R, +(R,~R,)f, = 7+(13,4-7)0,7 =11,48%

Gia st nha dau tu két hop hai loai ¢4 phiéu nay theo ty trong bing nhau trong danh
muc dau tu. Khi d6 lgi nhuan ky vong ctia danh muc dau tu 1a (0,5x16,6)+(0,5x11,48)
= 14,04%. Né&u ap dung md hinh CAPM dé xac dinh loi nhuan ky vong cta danh muc
dau tu, ching ta cé:

n
Hé s6 beta cia danh muc dau tu £, = ij B, trong d6 w; va B; 1an lugt la ty trong va
=
beta cta c6 phiéu j trong danh muc dau tu. Trong vi du nay beta cia danh muc dau tu
la (0,5x1,5)+(0,5x0,7) = 1,1. Ap dung m6 hinh CAPM ching ta c¢6 1gi nhudn ky vong

chia danh muc ddu tr1aR, = R, +(R,—R,)A, = 7+ (13,4 7)1, = 14,04%.

Hai cach tinh dem lai két qud nhu nhau. Diéu d6 ching t6 md hinh CAPM van
c6 thé 4p dung trong truong hop danh muc diu tu, thay vi trudng hop cé phiéu riéng
1é.

4. Uu nhugc diém ciia mé hinh CAPM

M6 hinh CAPM c6 uu diém 1a don gidn va c6 thé tng dung dugc trén thuc t&. Tuy
nhién, cing nhu nhiéu mé hinh khiac, CAPM khéng tranh khéi nhitng han ché& va su
chi trich. O day chi thdo luan vai han ché néi bat ctia mdé hinh CAPM.

4.1 Nhiing phdt hién bdt thuong khi dp dung CAPM

Mot s6 hoc gid khi 4p dung mo hinh CAPM da phéat hién ra mot s6 diém bat thuong
khién CAPM khong con ding nhu truong hgp binh thudng. Nhitng diém b4t thuong
bao goém :

e Anh huéng clia qui mé cong ty — Nguvi ta phét hién ring 8 phisu cda cong ty
c6 gia tri thi truong nhoé (market capitalization = price per share x number of
share) dem lai 1gi nhuan cao hon ¢6 phiéu cia cong ty c6 gid tri thi truong 16n,
néu nhitng yéu t6 khdc nhu nhau.

e Anh huéng cta ty s6 PE va MB — Nguvi ta ciing thay ring ¢ phiéu cta nhing
cong ty c6 ty s6 PE( price/earning ratio) va ty s6 MB (market-to-book value
ratio) thdp dem lai lgi nhuin cao hon ¢6 phiéu ctia nhiing cong ty c6 ty so PE
va MB cao.



e Anh huéng thing Giéng — Nhiing ngudi nio nidm giif ¢6 phidu trong khodng
thoi gian tir thang 12 dén thang 1 thudng cé lgi nhuin cao hon so véi nhiing
thang khac. Tuy vay, nguti ta cing luu ¥y méc du dnh huéng thang Giéng dugc
tim th4dy trong nhiéu ndm nhung khéng phdi nadm nao ciing xay ra.

4.2 Nhung nghién ciu va phdt hién cia Fama va French

Eugene Fama va Kenneth French tién hanh nghién ctu thuc nghiém vé quan hé gitia
loi nhuan cta c§ phiéu, qui mé cong ty, ty s6 MB va hé s beta. K&t qua kiém dinh
dua vao s6 liéu thoi ky 1963 — 1990 cho thdy ring cac bién qui md va ty so MB la
nhitng bién dnh huéng manh dén lgi nhuidn c§ phiéu. Khi nhitng bién nay dugc dua
vao phan tich héi qui truéc réi méi thém bién beta vao thi két quéd cho thay rang bién
beta khong manh bing cac bién kia trong viéc gidi thich 1oi nhuan c§ phiéu. Diéu nay
khién gido su Fama, mot gido su c6 uy tin, di dén két luan rang beta khong phéi la
bién duy nhét gidi thich lgi nhuan. Ong phat dong cudc tdn cong vao kha nang su
dung mo6 hinh CAPM dé gidi thich lgi nhuan c§ phiéu va dé nghi ring bién qui mé va
bién ty s6 MB thich hop dé gidi thich lgi nhu4an hon 1a bién rai ro. Cic nha nghién
ctu khac binh luan gi?

Ngudi ta cho rang Fama va French gidi thich 1gi nhuén thi truong véi hai bién
dua vao gid tri thi trudng cho nén khong c6 gi ngac nhién khi thiy cé su tuong quan
rat cao giifa céc bién nay. Fama va French dd qué tap trung vao bién lgi nhuan thay
vi tap trung vao bién rii ro, cho nén ciing khong cé nén tang ly thuyét cho nhiing
phéat hién c¢6 tinh phan bac caa ho.

Mic du beta c6 thé khong 1a bién to6t du bao lgi nhudn ¢6 phiéu nhung né van
12 bién phu hop dé€ do luong rii ro. P6i v6i cdc nha diu tu ngai rui ro, beta cung cap
cho ho thong tin lam co sé cho viéc ky vong mdt mic lgi nhuan t6i thiéu. Méc du
khong phai nha dau tu nao ciing c6 thé chdp nhin mic 1gi nhuan nay nhung véi muc
dich cta tai chinh cong ty né van hitu ich dé huéng dan cong ty phan b6 von vao céc
du &n dau tu.

4.3 Nhiing phé phdn tw cdc nha nghién ciu mé hinh da yéu té (Multifactor model)

Nhitng ngudi tng ho méd hinh da yéu t& cho ring mic du CAPM van hitu ich cho muc
dich caa tai chinh cong ty nhung né khong dem lai su do ludng chinh xé4c 1gi nhuin
ky vong cia mot c6 phidu cu thé nao dé. Mé hinh da yé&u t& (multifactor models) cho
rang loi nhuan c§ phiéu bién dong phu thudc vao nhiéu yéu t6 chi khong phai chi cé
yéu t& thay déi cta thi truong néi chung cho nén néu dua thém nhiing yéu t6 khac vao
yéu to rai ro dé gidi thich 1gi nhudn sé manh hon 1a chi dua vao mot yéu t6 duy nhat
nhu mé hinh CAPM. Muc tiép theo s& xem xét Ly thuyét dinh gid kinh doanh chénh
léch, mot dang mé hinh da yé&u t6 st dung dé quyét dinh lgi nhuan dau tu.



5. Ly thuyét dinh gia kinh doanh chénh léch (Arbitrage pricing theory)

Cé 18 1y thuyét dinh gid kinh doanh chénh léch (Arbitrage pricing theory — APT) 1a 1y
thuyét “canh tranh” gay git v6i mé hinh CAPM. Vé ngudn goc APT dugc phéat trién
béi Stephen A. Ross. Ly thuyét nay dua trén y tuéng riang trong thi truong tai chinh
canh tranh kinh doanh chénh léch gid bdo ddm viéc dinh gid can bing do6i véi loi
nhuin va rui ro. Kinh doanh chénh léch gia (arbitrage) don gian 1a néu c6 hai thd
giong nhau nhung gia cid khdc nhau thi ngudi ta sé mua thi nao ré dé ban lai véi gid
dit va kiém loi nhuan. Nhung lam thé& nao dé biét dugc chiing khodn nao ré, ching
khoan nao dat? APT sé& gitp ban v6i 2 mo6 hinh sé xem xét du6i day.

5.1 Mbé hinh hai yéu t6 (Two-factor model)

Theo mo hinh hai yé&u t6, lgi nhuan thuc cta c6 phiéu, R;, c6 thé gidi thich bang cong
thic sau:

R =a+bF+b,F,+e, (6.2

trong d6 a 1a 1gi nhuan khi hai yéu t6 F; va Fobang 0, F; va Fy 14 gid tri cla yéu t6 1
va yéu td 2, by; va by 14 hé s6 chi su bién dong cua lgi nhuan ching khodn j khi yé&u t&
1 hodc 2 thay d6i 1 don vi va ¢ 1a sai so.

Trong moé hinh nay a 1a hiing s6 thé hién lgi nhuan khong rii ro con céc yéu
t6 F; va Fy thé hién rii ro toan hé théng hay rdi ro khong thé tranh khéi bang chién
luge da dang hoa dau tu. Thuat ngit sai s6 ¢ day chi rdi ro khong toan hé théng, tic
rii ro c6 thé tranh khéi bing cach da dang hod. That ra md hinh nay ciing tuong tu
nhu méd hinh CAPM chi khéc & ché c6 2 yéu t6 thay vi chi 1 yéu to beta.

Ap dung trong trudng hop lgi nhuan ky vong cia ching khodn, phuong trinh
(6.2) c6 thé viét lai thanh:

R, =4,+b;4 +b,;4, (6.3

trong d6 Ao 12 1a 10i nhuan khong rii ro cia tai san, cdc A khac thé hién la gia ting
rii ro do céc yé&u t6 sinh ra. Chang han X 1a 1gi nhudn trén mdc lgi nhuan khéng rai
ro khi by; = 1 va by = 0. Cdc bién s6 A c¢6 thé duong hodc am. Mot khi A duong thé
hién su e ngai rdi ro cha thi trudong déi véi yéu td c6 lién quan trong khi A am thé
hién su doi héi lgi nhudn ky vong it hon.

Vi du ¢ phiéu j lién quan dén 2 yé&u t6 c6 hé so by; va by 1an lugt 1a 1,4 va 0,8.
Loi nhuan khong rii ro 14 8%, A; va Ay 1an lugt 12 6 va — 2%. Loi nhuan ky vong cta
c6 phiéu J la:

R =4, +b,4 +b,, 2, = 0,08 +1,4(0,06) - 0,8(0,02) = 14,8%



Trong vi du nay yéu t& thi nhat c6 A duong thé hién su e ngai rui ro nén doi héi loi
nhuan ky vong cao hon trong khi y&u t& thit hai lam gidm lgi nhuan ky vong ctia nha
dau tu. Do d6, cac A thé hién gid ca thi trudng kem theo mic do rii ro cia ting yéu
to.

5.2 Mé6 hinh da yéu té (Multifactor model)

Dua theo nguyén tic tuong tu nhung khi ching ta dé cap dén nhiéu hon 2 yéu t6 bang
cach thém cdc yéu t6 khdc vao phuong trinh (6.1) va (6.2) ching ta sé c6 dugc mo
hinh dinh gid c¢6 phiéu da yé&u t6. Mo hinh da yé&u t& cho rang gia cid ching khoan
thay d6i tuy thudc vao rat nhiéu yéu té chi khong riéng gi 1 hodc 2 yéu t6. Tuy nhién,
van dé ¢ day 1a lam thé& nao co lap cac yéu t§ c6 lién quan v6i nhau thanh mot yé&u to
mang tinh chat dai dién cho cd nhém cac yé&u t6. Van dé nay c6 thé gidi quyét dugc
nhd cong cu phan tich yéu t& (factor analysis) ma cdc phan mém théng ké hién nay
déu cé.

Céch tiép can khac 1a dua vao ly thuyét va két qua kiém dinh ctia mdt s6 nha
nghién ctu. Chang han, Richard Roll va Stephen A. Ross nghién ctiu va cho rang cé 5
yéu t& quan trong quyét dinh lgi nhuén c6 phiéu la:

e Su thay d6i ty 1é lam phat ky vong

e Su thay d6i bat ngo cta ty 1é lam phat

e Su thay déi bat ngo ctia tinh hinh sdn xuat trong nganh

e Su thay d6i bat ngd cia chénh léch lgi tic gitta trai phiéu xép hang thap va
trai phiéu xép hang cao

e Su thay d6i bat ngd chénh léch lgi tic gitia trai phiéu ngén han va trdi phiéu
dai han.

Ba yéu t6 dau dnh huéng dén dong tién té thu nhap cta cong ty, do d6, anh huéng
dén c6 tic va toc do gia ting c6 tic. Hai yéu t6 sau cing anh huéng dén gia tri thi
truong hodc ty suat chiét khau. Tdc dong qua lai gitta cdc y&u t6 anh huéng dén loi
nhuan cd phiéu cé thé tém tiat ¢ hinh 6.3 (trang 11).
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Hinh 6.3: Tac dong qua lai gitta nhitng yéu t6 dnh hudng gia ca c6 phiéu

Tinh hinh kinh t&
qudc t&

Chinh sdch ngin
sdch

Tinh hinh cta c.ty

Chinh séch tién té | Tinh hinh nén kinh Tinh hinh ctia nganh
t& -
v
Tinh hinh TT chidng khodn ¢

Rui ro cong ty (beta)

A 4

Chénh 1éch do rdiro TT

A 4

Ngan luu ky vong do c.ty tao ra

Lgi nhuan khoéng rii ro

Chénh 1éch do rdi ro c.ty

., P A
Gid cé cd phi€u

A

A 4

Nguyen Minh Kieu

Lgi nhuan ky vong ctia nha dau tu

10/29/03




