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Phu luc bai 6:

LY THUYET THI TRUONG VON
NHUNG GIA PINH

Céc 1y thuyét kinh t& thuong bat dau bang nhiing gid dinh. Nhiing gid dinh nay gidp
don gidn hoa van dé trong nghién ciu. Tuy nhién ching lam cho 1y thuyét cé phan
nao xa roi v6i thuc tién nhung sy xa roi nay phdi ndm trong pham vi c6 thé chap
nhan duge. Khi xay dung ly thuyét thi truong von cdc nha nghién ctu dua ra 2 loai
gia dinh: gia dinh lién quan dén hanh vi clia nha diu tu va gid dinh lién quan dén thi
truong von.

Nhirng gia dinh vé hanh vi cia nha dau tu

1. Ly thuyét thi triiong von cho rang nha diu tu ra quyét dinh dau tu dua theo 2
tham s6: lgi nhuan ky vong va phuong sai ctia 1gi nhuan.

2. Ly thuyét thi truong vén con cho riang nha dau tu néi chung 1a nguvi ngai rui ro.
Do vay, dé ho c6 thé dau tu cAn phai c6 phan lgi nhudn bu ddp cho rdi ro ma ho
phai ganh chiu.

3. Ly thuyét thi triiong vén cho ring nha dau tu ra quyét dinh trong mot khodng
thoi gian nao dé c6 thé 1a sdu thiang, mot ndm hay hai ndm...

Nhirng gia dinh vé thi truong vén

1. Ly thuyét thi triiong von cho rang thi truong von la thi trudng canh tranh hoan
héo nghia 14 s6 lugng ngudi mua va ngudi ban dd 16n va tat cd cdc nha dau tu
riéeng 18 khong thé anh huéng dén gi4 ca tai san giao dich trén thi truong.

2. Ly thuyét thi truong von con gid dinh ring khong c6 chi phi giao dich va khong
c6 su can thiép nao dnh huéng dén cung cau trén thi truong.

3. Cudi cung, 1y thuyét thi trudng von cho rang nha dau tu cé thé vay va cho vay &
muc 13i sudt phi rii ro.

PUGNG THI TRUGNG VON (CAPITAL MARKET LINE - CML)

Ly thuyét thi trudng véon xem xét danh muc dau tu bao gém tai san phi rdi ro va
danh muc dau tu hiéu qud M, theo dinh nghia cia Markowitz. Tap hop nhiing su két
hop ctia danh muc nay nam trén dudng thang ké tir truc tung & diém cé lgi nhuan phi
rii ro dén diém ti€p xdc v6i dudng gi6i han danh muc dau tu hiéu qud, nhu dugec mo
ta trén hinh 6.4 dudi day.
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Dudong thi trudng von
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- 40% vao tai sdn phi rdi ro
140% vao c6 phi€u danh muc Q
35% vao tai san phi rdi ro

30% vao c6 phi€u danh muc Q

70% vao tai sdan phi rii ro ,

30% vao ¢8 phi€u danh muc Q Bg léch chuan cia
danh muc déu tu

Puong thi truong vén — phdn dnh quan hé giia lgi nhudn ky vong va dé léch chudn
ctia danh muc ddu tu gém tai sdn phi rii ro va danh muc chiing khodn rii ro

Hinh 6.4: Duong thi truong von

Nhin vao hinh 6.4 ching ta thdy rang mot diém nam trén dudng thi trudng von,
chang han diém 5, sé c6 mot diém tuong Gng nim trén dudng cong biéu dién danh
muc dau tu hiéu quéa. Hai diém nay cé cung mic do rii ro nhung diém nim trén duong
thi truong von cé lgi nhuin ky vong cao hon cho nén nha dau tu ngai rdi ro sé chon
diém nim trén duong thi trudng von thay vi chon diém nim trén duong danh muc
dau tu hiéu qua. Mt khéc, cung lgi nhuan ky vong nhu nhau mot diém nim trén
dudng thi truong von, ching han diém 4 c6 mot diém tuong tng ndm trén dudng danh
muc dau tu hiéu qui. Hai diém nay c6 cung lgi nhuin ky vong nhung diém nim trén
duong thi trudng vén cé rii ro thap hon diém nim trén duong danh muc hiéu qua,
cho nén nha dau tu chon diém nim trén dudng thi trudng von thay vi chon diém nim
trén duong danh muc dau tu.

CONG THUC BIEU DIEN PUONG THI TRUGNG VON

Hinh 6.4 cho ching ta thay hinh dnh vé duong thi truong von hay néi khac di 1a biéu
dién hinh hoc ctia dudng thi truong von.

Ching ta c6 thé xay dung cong thic dai s6 biéu dién dudng thi truong von. Gid
st nha dau tu tao ra danh muc goém wy phan tram dau tu vao tai san phi rdi ro va wy



phan tram dau tu vao danh muc thi truong. Ta c6: wp +w,, =100%=1 hay la
wWe =1-w,,.

Loi nhuan ky vong va rii ro clia danh muc dau tu nay 1a bao nhiéu? Nhu da
trinh bay trong bai truéc ching ta c6 lgi nhuian ky vong cia danh muc dau

tw:R, =w.R. +w, R, . Ma W =1-w,,, do do:

R, = (1- W, )R. +W, R, =Ry +w, (R, ~R;) (6.4)

Trong bai truée ching ta ciing da biét cach tinh phuong sai cia danh muc dau
tu nhu sau:a§ =WZo 2 +2WW,, 0 + W5 05 . Vi F 1a tai sdn phi rti ro nén d¢ léch

chuén béng 0. Do d6: o> =Wy, 0y, . Tt day ching ta c6 thé suy ra: o, =W, 0, (6.5).
Thay (6.5) vao (6.4), chiung ta duogc:

- Op %p
Ro=R. +—>(R, -R.)=R. +(R, —R.)—% (6.6)
O Owm
Cong thic (6.6) 1a phuong trinh biéu dién dudng thang thi trudng von (capital
market line).

QUAN HE GIUA LY THUYET THI TRUONG VON VA MO HINH PINH GIA
TAI SAN VON

Cong thic (6.6) trén day biéu dién dudng thi trudng von (CML), duong biéu dién quan
hé gitta 1gi nhuan k¥ vong cia danh muc diu tu v6i do léch chudn cia danh muc dau
tu. Néu ching ta thay danh muc dau tu bing mot chiing khoan c4 biét j, thi cong thic
6.6 c6 thé viét thanh:

- o o
Rj =R +(Ry, —R.)—— (6.7). Trong phuong trinh (6.7) dat S, =—-, sé& dugc
Owm Owm

phuong trin R i =R +(R, —R:)pB; (6.8). Phuong trinh (6.8) chinh la phuong trinh

biéu dién dudng thi trudng ching khoan (SML) hay chinh 14 ndi dung mé (trang 15)
hinh dinh gia tai san von. Puong thi truong chiing khodn nhu mé t4 trén hinh 6.5 1a
dudng thang cit truc tung & tung do Rr bang loi nhuan phi rdi ro va cé hé so géc la
Ry - Rr. Ngoai ra, c6 thé thay ring mé hinh dinh gid tai san von chi 13 mot truong
hop dac biét cha 1y thuyét thi truong von, khi ching ta thay thé danh muc dau tu Q
bang ching khoan c4 biét j nao dé.



Hinh 2: Quan hé giita 1oi nhuan cé phiéu va p

Ldi nhuan k¥ vong ctia ¢6 phi€u (%)

Pudng thi trudng chitng khoan (SML)

> Khodn gia ting bu dip rai ro
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Ldi nhuan khong rii ro

Beta cua ching khodn



