
Předpokládejme, že kapitálový trh je v rovnováze. Je dáno
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a)      Popište a nakreslete přímku kapitálového trhu (CML)

b)      Mějme tři CP mající následující kovariance s výnosem tržního portfolia:
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ri
korelace i a 

M
sigma i

covar beta rie delta

C1 15.5 0.9 20 216 1.5 15.5 0

C2 9.2 0.8 9 86.4 0.6 9.2 0

C3 11.2 0.5 15 90 0.625 9.375 1.825
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den Český TelecomČEZ Komerční bankaUNIPETROLIPB PX50 Český Telecom ČEZ

1 570 98.4 669.1 53.9 103.5 333.4 0.001757469 0.002037

2 569 98.2 715 53.8 103 338.9 0.009223129 0.016563

3 563.8 96.6 725 53.2 101.9 346.8 -0.019989571 0.001036

4 575.3 96.5 716 53.9 100 347.8 -0.033271719 -0.00515

5 595.1 97 725 55.6 101.6 350.9 -0.012773723 -0.01423

6 602.8 98.4 727.5 57 101.2 348.1 0.001661682 -0.00606

7 601.8 99 716.6 54.7 102 349.4 0.000831532 -0.06072

8 601.3 105.4 721.5 55.6 101.6 354.2 -0.02195836 -0.09837

9 614.8 116.9 718.6 55.9 101.7 361.1 -0.021174972 -0.02258

10 628.1 119.6 717.8 56.5 100.5 372.7 -0.001430843 0.056537

11 629 113.2 729.5 56.4 103.4 371.6 0.016812156 0.03379

12 618.6 109.5 702.6 54.9 102.3 395.9 -0.030407524 0.042857

13 638 105 750.8 55 102.8 397.6 -0.027439024 0.000953

14 656 104.9 789.7 56.6 99.8 406.1 -0.009063444 -0.0038

15 662 105.3 799.1 56.9 101.4 400.7 -0.011054676 -0.00378

16 669.4 105.7 805 56 100.9 396.6 -0.044669616 -0.02581

17 700.7 108.5 870 56.7 95.3 398.2 -0.011706629 -0.01632

18 709 110.3 937.6 57 65.7 400.9 -0.005610098 -0.02043

19 713 112.6 948.8 56.8 99.4 399.1 0.007062147 -0.01141

20 708 113.9 951.5 56.5 99.2 401.1

E(ri) -0.011221162 -0.0071

0.03 19

0.00012 covar -7.40386E-05 -2E-05

beta alfa Český Telecom ČEZ

-0.24846 -0.01359 beta -0.248455119 -0.06762

0.218382 0.004219 alfa -0.013590897 -0.00774

0.070753 0.015994

1.294382 17

0.000331 0.004349 n sumaXi

sumaXi sumaXi^2

19 -0.18122

-0.181219693 0.007092

VPS

-0.213202084 -0.13489

0.000700801 0.000924

Český Telecom ČEZ

alfa -0.013590897 -0.00774

beta -0.248455119 -0.06762

Tangencialni portfolio

VPS

0.00026 0.00012 0.000247 0.000188 -0.00023 -0.01134
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0.000188 0.000168 0.000204 0.000331 -0.00025 -0.00244
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Zi wi



7737.548 -424.385 -1365.14 -3401.1 -76.0046 -52.6242 1.301576

-424.385 985.5008 323.1143 -437.531 24.39365 -6.79272 0.168007

-1365.14 323.1143 1615.689 -284.16 129.0974 -13.8785 0.343263

-3401.1 -437.531 -284.16 5348.126 1.887143 33.8113 -0.83627

-76.0046 24.39365 129.0974 1.887143 66.91026 -0.947 0.023423

-40.4311 1



Komerční bankaUNIPETROLIPB PX50
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Rok
Tržní 

portfolio

Společno

st S1

1 8 8.1 Matice soustavy VPS

2 0 3 10 59.9 34.2

3 14.9 5.3 59.9 542.05 259.6

4 5 1

5 4.1 3.1 0.2958 -0.03269 alfa 1.630606

6 8.9 3 -0.03269 0.005457 beta 0.29873

7 10.1 5

8 5 3.2

9 1.5 1.2

10 2.4 1.3
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y = 0.2987x + 1.6306 
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