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Pricing Theory- CAPM)

Ho and Saunders (1981)

311
(Stol : 1978)

(Bid-Ask Price Model) (Dealership Model)
(Capital Asset
Stoll (1978) 1Ho and Stoll (1981)

(Capital Asset Pricing Theory-CAPM)

1 (Dealer)
, (Maximize The Expected utillity)

(Risk Free Assets C)
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Rf (Risk Free Rate) (Risk Assets Y)
Ry 1
*= (OL+kRy +(L- K)Rf] (31)
0=¥(+C0=
* =
k=¥0 0=
(1) cOw(=
R kr, +(1-kRf
Rp=
E(Rp) = « ry +(L-K)Rf (3.2)
( ) 2
Gp=KGy (3.3
1 (~) Ry=Ry+GyZy Ry
a, Ly
0 1[Z ~N(O,1)]
2

o =e[(Rp). E(Rp)f - EKk(Ry - Ry)]2=E[k[ayZy)f =k*o\-\  e(zYY -1
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(32)
Rp= RH+K (R, - R (34)
k=CIIGy ( 33

(3.4) RE (Capital Market Line-CML) 31

31 Capital Market Line

EiR,)
Capital Market Line (CML)
Ul
Rf‘
\—/
B 8
™
0 G(R,)
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( 0 RfE (Capital Market
Line-CML) 2 ANB (
) 01RfE
ANB
()
¥0 CO0
* = K| +kRy+{IJW QRI + {CIWQRf] (39
0=¥0+I0tc =
D= (L9 (0
0= (1k-(10w0)=
Rj = Ry
[0=0]
0( N Optimal Portfolio Position)
(0%0)
0 (
N )
(Long Position) NA
A 1

(0

(Short Position)
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3.1.2 - (Bid-Ask Price Model)
(Stoll: 1978 1Ho and Stoll;1981)

(CAPM)

Re={Ry+o )RF+(Co QR
{ "

EU; +) [Optimal Portfolio Position]
/
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) (True Price)

(Passive way)

Pb=P-b

Pa=P +a

=Pa-Pb=a+h

(Maximize Expected utility of Wealth)

MaxEU{W \ a.b) = XaEU{ | id )+ XbEU
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(3.7)



A,b X a

@)
12z
g ~woQkr M . !
2fiv (L47*) (L+r1)
()
le o i A 2 7007,
B (+n) (L+ )
i 111 tl“ »'1 ' ! = 1»m'1'« "«
()
T
. voni‘ji 9 P Ik e
s=F, T A" _B+ (1+R,) "’§+§_0Qi6
(1+R)) ~1
pure spread
pure spread (oc/p)

1 c P intercept slope



(3 (oc/(3)

3.2

Ho and Saunders

Bid-Ask Prices Model

PL=P-b
PD=pr + 2

risk neutral spread (oc/(3)

Ho and Saunders (1981)

(Dealer)

0



PL, PD 5

S= PD- PL= (ath)

Dealer

1 ( Maximize The Expected utility )

absolute risk aversion R=- "/ '

=ath="+ RGjQ

= pure spread

off 3 the bank's risk neutral spread (
) R=0 = Of/(3 a /3
0f/(3
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Q
G,2
Ho and Saunders
Imperfect Market 1)
(Implicit Interest Rate) 2)
(Require Reserve)
3) (Default
Risk Premium) pure spread
M =f( (.)IRORDP, )
M
(.)  pure spread intercept term
Residual
1976-1979

pure spread
IR pure spread 56%
pure spread

Angbazo (1997)
(Implicit Payment)

pure spread|
(Default
Risk) pure spread pure spread interest rate



risk  default risk

rate risk

Market

Absolute Risk Averse (IARA)

3

Ho and Saunders  pure spread interest

Imperfect

Zaruk and Madura (1992)

Comparative Static

default risk
Decreasing Absolute Risk Averse (DARA),

Constant Absolute Risk Averse (CARA) 1 Increasing

default risk

Randall (1998)

1%

Averse

Wong (1997)

Risk Neutral

DARA*  CARA IARA

0.6%
0.73%

Wong

Perfectly Elastic
Interest Rate Risk
Risk
Risk Averse
Risk Averse



Comparative Static
DARA
Credit Risk
interest rate risk
interest rate risk inter bank rate :
(Inter Bank Market)

interest rate risk
Cronin  (1995)
1985-1992



	บทที่ 3 วรรณกรรมปริทัศน์
	3.1 ทฤษฎีที่เกี่ยวข้อง
	3.2 งานวิจัยที่เกี่ยวข้อง




