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TOM TAT

Thi trudng chirng khoan trén thé gidi néi chung va & Viét Nam néi riéng luén hap dan céc t6 chirc va ca
nhan du tw b&i mirc sinh li cao clia nd. Tuy nhién, day ciing I& hoat dong tiém &n rat nhiéu rdi ro. o lwdng ri ro
hé théng clia cb phiéu sé gilup nha dau tw dwa ra chién lwoc kinh doanh hiéu qua nham giam thiéu rii ro. Do dd, cac
nha kinh t& hoc luén quan tam dén viéc xay dung cac mé hinh kinh té lwong tai chinh phu hop véi thwe té. Hién nay,
mé hinh dinh gia tai san vén (CAPM) duoc sivr dung phd bién bdi sw don gidn va dé dang van dung. Trong nam
2012, cb phiéu nganh dwoc dwgc nhidu nha dau tw lwa chon béi mic sinh loi cao va 6n dinh. Trong pham vi bai
bao nay, tac gid van dung mé hinh CAPM phién ban Sharpe-Lintner bang phwong phap thich hop cuc dai (FIML) dé
do lwéng rdi ro hé thdng ctia b phiéu nganh dwoc niém yét trén thi trwdng chirng khoan Viét Nam.

Tir khéa: Thi trwéng chirng khoan; cb phiéu; dau tw; rii ro hé théng; mé hinh dinh gia tai san vén

ABSTRACT

Stock markets around the world in general and in Vietham in particular always have attraction to
investment institutions and individual investors because of their high levels of profitability. However, they are also
vulnerable to many potential risks. Measuring systematic risks of the stock will help investors make effective
business strategies in order to minimize risks. Subsequently, economists are interested in the construction of
econometric models consistent with the facts. With simple ways and easy application, the capital asset pricing
model (CAPM) is commonly used in many countries around the world. In 2012, most of investors selected
pharmacy stocks, because one of the biggest advantages is its high profitability and stability. Within the scope of
this article, the authors apply the model CAPM Sharpe - Lintner version of Full Information Maximum Likelihood
(FIML) estimation method to measure the systematic risk of stocks listed on Vietnam stock market.
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khoan nao nha du tu ciing déu can c6 nhiing
phan tich k¥ ludng vé rai ro va ty suit loi tirc. Rui
ro hé thdng 1a nhing sy ¢d xay ra trong qua trinh
vén hanh hé théng (nén kinh té) hodc nhitng su cb
xdy ra ngoai hé thdng nhung c6 tic dong dén
phin 16n hé théng. Cac nhan t6 cia rui ro hé
théng bao gém: Su bién dong ngoai du kién cta
lam phat, 13i suét; su thay d6i chinh sach tién té
cta chinh phu; ting truéng kinh té, ddu hidu cua
khing hoang kinh té, khing hoang tai chinh; bién
dong chinh tri va kinh t& khu vuc; bién dong
chinh tri trong nudc; thién tai dién rong lam dinh
tré hoat dong ctia hé thdng trong dai ngay;... [2].

1. Pit vin dé

Ra doi vao diu nam 2000, thi truong
chung khoan (TTCK) Viét Nam da tro thanh
mot kénh dau tu hip dan dbi voi cac nha dau tu,
tir cac to chirc dau tu chuyén nghiép cho dén cac
nha dau tu c4 nhan nghiép du nho 1é. Thi truong
chimg khoan ngay cang phat trién thi muc sinh
loi ting dong thoi gia ting rii ro. Phan déng cac
nha dau tu chi mua ban cb phiéu theo cam tinh
va da phan chiu anh huéng cia cac thong tin
ngin han. Do d6, gia chimg khoan bién dong
bat thuong. Piéu ndy anh huéng dén sy 6n
dinh va phat trién bén vimg cia TTCK Viét Nhiing riti ro ndy gy anh huong dén gia cia hiu
Nam [1]. ) . ) hét cac ching khoan va khéng thé da dang hoa

Khi quyet dinh dau tw vao bat ky chimg  duwoc. Nham gidam thiéu rui ro ching ta can do
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luong dugc mirc do rai ro hé théng cta ¢b phiéu
dé c6 quyét dinh dau tu phu hop.

Trong giai doan hién nay, viéc nghién ctru
va tmg dung cac 1y thuyét dau tu tai chinh hién
dai khi dau tu vao TTCK Viét Nam 1a rat quan
trong va céap thiét. Hon nita, da c6 nhiéu nghién
cru trén thé giGi trong viéc tmg dung cac ly
thuyét dau tu tai chinh vao thi truong chimng
khoan, dac biét 1a cac nghién ctru thyc nghiém tai
TTCK méi ndi da cho nhing két qua cé y nghia
thiét thuc. Cac nha kinh té hoc dd nghién ciru
va van dung kha nhiéu 1y thuyét, mo hinh tai
chinh vao thuc té nhu: mé hinh dinh gia tai
san von - CAPM ctia William Sharpe, 1y thuyét
kinh doanh chénh 1éch gia - APT cua Stephen
Ross, md hinh chi s6 don — SIM... Mdi mé hinh
trén déu c6 nhiing loi thé riéng, mac du van con
tdn tai mot sd nhuoc diém nhung da dugc ung
dung c6 hiéu qua. CAPM la mo6 hinh kha don
gian va dé dang van dung nén duoc st dung phd
bién nht.

M6 hinh CAPM dugc hinh thanh dua trén
nén tang Ly thuyét danh muc dau tu cia
Markowizt (1952) [3]. Hién c6 hai phién ban cua
mo hinh CAPM cua: Sharpe (1964) [4] — Lintner
(1965) [5] va Black (1972) [6]. CAPM md ta
mdi quan hé giita rui ro va loi tirc ki vong cia
ching khoan thong qua viée xac dinh hé s beta.
Hé s Beta 1a mot cong cy hiru ich dé danh gia
mirc do rii ro hé thdng cia mot ching khoan
hay mot danh muyc dau tu trong tuong quan voi
toan bd thi truong.

Ty suét sinh 161 ky vong ciia mot tai san
duoc tinh toan dua vao hé sb beta cta nd va ty
suét sinh lgi trén thi truong.

Do anh huong cua khing hoang kinh té
nén hoat dong cia TTCK Viét Nam kha am
dam. Cac nha dau tu khong mian ma boi murc
sinh lgi khong cao. Tuy nhién, néu c6 chién lugc
dau tu dai han va pht hop thi vin c6 thé dat
duoc lgi nhuédn cao. Trong ndm 2012, cd phiéu
cac cong ty nganh dugc van cé stc hip din déi
v6i nha dau tu. Vi vay, trong pham vi bai béo
nay, tac gia s€ vén dung m6 hinh CAPM phién
ban Sharpe - Lintner dé do luong rii ro hé théng
ctia ¢d phiéu nganh duoc niém yét trén TTCK
Viét Nam. Thyc hién mo6 hinh gém 4 budc: nhan

dang mo6 hinh thir nghiém, udc lugng, kiém dinh
tinh hiéu luc va phan tich két qua.

2. Qua trinh xdy dung mé hinh CAPM cho c6
phiéu nganh dwoc niém yét trén TTCK Viét
Nam

2.1. Gidi thiéu vé sé liéu

Ngudn cung cdp sb lidu 1a trang web
cophieu68.com. bay la trang web chuyén cung
cép sb liéu vé thi truong ching khoan Viét Nam.

Tinh dén ngay 01/03/2012 c6 21 ¢b phiéu
nganh dugc niém yét trén sé giao dich ching
kho&n TP HCM va Ha Noi.

S6 lidu duoc sir dung dé thuc hién bai bao
la gia dong cira tir ngay 04/01/2012 dén ngay
29/03/2013 ciia 16 c6 phiéu niém yét trudc
01/01/2011. Vay dir liéu gdbm 16 chudi, mbi
chudi c6 308 quan sat.

Phién ban CAPM cua Sharpe - Lintner gia
dinh nha dau tu s& vay muon v6i mirc thu nhip
clia tai san phi rai ro. Ty sudt loi tc phi rii ro 1a
8% /mam =0,000222/ngay.

Cac sb liéu duoc thuc hién théng ké, udc
luong, kiém dinh bang phin mém Eview 5.1.

2.2. Nhan dang mé hinh thir nghi¢m

Dua trén céc sd liéu thu thap duoc tac gia
thuc hién tinh toan ty suit loi tirc vuot troi cua
céc chimg khoan, sau d6 kiém dinh xem ty suét
sinh lgi cia cac chung khoan c6 tuan theo quy
luat phan phdi chuin khéng.

Bing 1. Kiém dinh tudn thii quy ludt phdn phoi chudn

Ma CK Jarque- X4c suit Két luan
Bera )

AMV 5,075 | 0,079 |Phan phdi chuin
APC 4542 | 0,103 |Phan phdi chuin
CPC 0,215 | 0,897 |Phéan phdi chuan
DBT 2,11 0,348 |Phén phdi chuan
DCL 7,941 | 0,018 fﬁf;n phoi khong
DHG 1,338 | 0,512 |Phan phdi chuan
DHT 1,908 | 0,385 |Phan phdi chuan
DMC 3,575 | 0,167 |Phan phdi chuan
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Bing 2. Gia tri woc luong cua mo hinh

HAI 3,942 | 0,139 |Phan phdi chuén
HVT 2,403 | 0,301 |Phdn phéi chuin
IMP 2,022 | 0,363 |Phan phdi chuan
LDP 4,542 | 0,103 |Phan phdi chuin
MKV 3,363 | 0,186 [Phan phdi chuin
OPC 0,119 0,942 |Phan phdi chuan
PMC 0,683 | 0,710 [Phan phdi chuin
VFG 0,569 | 0,752 |Phan phi chuan

Tir két qua nhu bang trén ta thdy ty suét
loi tirc vuot trdi cia 15 ching khoan tuédn theo
quy ludt phan phdi chuin. Do d6 c6 thé ap dung
phuong phap thich hop cuc dai — Full
Information Maximum Likelihood (FIML) dé
udc lugng moé hinh CAPM.

Bén canh d6, thuc hién kiém dinh
Aumented Dickey — Fuller dé kiém dinh tinh
dimg. Két qua cho thay tat ca xac suat cia kiém
dinh d&u nho hon 5% chimg t6 16 chudi dit lidu
thoi gian trén déu c6 tinh dung. Vi vay, khi thyc
hién hdi quy giira ty suat sinh loi vuot troi ciia
ting chimg khoan véi ty sudt sinh loi cua danh
muc thi trudng, néu tén tai mdi quan hé hdi quy
thi mdi quan hé nay ludn xac thyc.

2.3. Uéc lwgng md hinh CAPM

Vi sb liéu da thu thap va tinh toan duoc,
ta thyc hién uwoc lugng moé hinh CAPM theo
phuong trinh:

Zt: o+ BZm+8t

Pay 1a mo6 hinh khong rang budc. Véi Z;
la ty suét loi trc vuot troi clia chung khoan t. Znm
la ty suat loi tirc vuot troi ctia danh muc thi
truong. Két qua tinh toan B cho thay:

- Néu chimg khoan c6 B bang 1, c6 nghia
1a gi4 chimg khoan d6 s& c6 mirc thay ddi bang
mirc thay dbi cua thi trudng.

- Néu ching khoan c6 B nho hon 1, ¢
nghia 1a ching khoan d6 s& c6 muc thay doi it
hon murc thay dbi cua thi trudng.

- Néu B 16n hon 1 thi gia chimg khoan s&
thay d6i nhiéu hon murc dao dong ciia thi truong.

Str dung phuong phap FIML ta c6 két qua
udc lugng nhu sau:
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Ma& CK | Gia tri wéc lwong | Kiém dinh a =0
A B |Xacsudt| KL
AMV  |-0,00178|-0,14334| 0,5648| o=0
APC -0,00141|-0,11378| 0,4829| a=0
CPC 0,00058(-0,00939| 0,728l o=0
DBT 0,00143(-0,20578| 0,4277] o=0
DCL -0,00061|-0,28464| 0,8074| a=0
DHG 0,00100(-0,04406| 0,4810( o=0
DHT -0,00186| 0,20447| 0,5023| a=0
DMC 0,00094| 0,17781| 0,6110( o=0
HAI -0,00031|-0,14031| 0,8741| a=0
HVT 0,00072| 0,24966| 0,803l o=0
IMP -0,00036|-0,05675| 0,7900f a=0
LDP -0,00172|0,214272| 0,6697| a=0
MKV |-0,00059|0,164932| 0,8561] o=0
OPC 0,00242(-0,10261| 0,2758| o=0
PMC 0,00261| 0,02659| 0,1146] o=0
VFG -0,00024| 0,13729| 0,9124| a=0

Tir bang trén ta thiy hé s6 o ciia mo hinh
xap xi bang 0.

Pé dam bao tinh chinh xac ctia mo hinh ta
thuc hién kiém dinh Wald cho ting hé s a cua
16 ¢b phiéu. Vi gia thuyét Ho: o = 0 Ta thu két
qua 12 x4c suit 16n hon 5%. Nén khong c6 co s
béac bd Ho. Vay véi muc y nghia 5% ta ¢ thé két
luén tt ca hé s6 o déu bé“mg 0.

2.4. Kiém dinh tinh hiéu lyc

Pé kiém dinh tinh hiéu lyc ciia mé hinh ta
st dung tiéu chuin kiém dinh ty 18 thich hop dé
kiém dinh su tdn tai cia mo hinh.

Gia thuyét: Ho: 0= 0

Déi thuyét: Hi: a #0

Thong ké kiém dinh Wald s& la:

~2 71
Jozd'[\/ar[d]]’ld:T{Hﬂ—;‘} I
O-m

Jo tuan thii phan phéi Chi binh phuong véi
N bac tu do.
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Sau @6, tir gid tri Jo ta tinh dugc gid tri
thong ké kiém dinh Fisher J1 danh cho dit liéu ¢
quy mod nho.

N A2

m

A2t .
3, Jr"\"l){lﬁ‘m} &> ~F(N,T-N-1)

Tiéu chuan kiém dinh Jo va J; duoc thuc
hién trén mo hinh khong rang budc.

Thiét 1ap mé hinh rang budc theo phuong
trinh

Z= BZmte

Str dung phuong phap FIML dé wéc luong
mo hinh.

T{ép tuc thyc hién kiém dinh tiém can véi
tiéu chuan J,

J, :T[Iog ‘ﬁ*‘—log ‘ZHB ~ 1t

Gié tri thong k& di€u chinh cua J, vdi cac
mau c6 quy mo nhé hon 1a J3

N N
N Ny
Jy=—2—,=—2 Jog[$-togf3]f - 2

Bing 3. Kiém dinh ty 1é thich hop
déi v6i mé hinh CAPM

Tieu Tri kiém
chuén éinh Xac suat | Két luin
kiém dinh| -
Jo 7,4460 0,9637| M0 hinh co
hiéu luc
Ji 0,4396 0,9709| M6 hinh cé
hiéu luc
J> 15,519 0,4869| M6 hinh cé
hiéu luc
Js 15,014 0,5236| M6 hinh cé
hiéu luc

Tir bang trén ta thiy ring xac sudt cia
céc kiém dinh déu 16n hon 5%. Do khong c6
bang chimg théng ké bac bo gia thuyét Ho Vi
vay, c6 thé két luain M6 hinh CAPM phién ban
Sharpe — Lintner c¢é hiéu luc véi cdc ma ching
khoan trén.

2.5. Phén tich két qud
Do m6 hinh CAPM c¢6 hiéu luc nén ta tiép

tuc thuc hién kiém dinh gia thuyét v6i hé s6 p da
udc luong duoc.

Pau tién str dung kiém dinh Wald dé kiém
dinh gia thuyét tit ca hé sb p dong thoi bang 1.
Ta c6 xac suat ctia kiém dinh 1a 0,00<5%. Vay,
bac bo gia thuyét. Tuc 1 tit ca cac hé s6 B
khong dong thoi bang 1.

Tiép tuc thyc hién kiém dinh Wald cho
ting hé s6 B. V6i gia dinh B=1.

Bing 4. Gid tri hé s6 f8 ciia cé phiéu nganh dwoc

v c | Gidtri Kiém dinh p =1
wéc lwong B| x4c sudt | Két luan
AMV -0,14334|  0,0000 p<1
APC -0,11378|  0,0000 p<1
CPC -0,00939|  0,0000 p<1
DBT -0,20578|  0,0000 p<1
DCL -0,28464|  0,0000 p<1
DHG -0,04406|  0,0000 p<1
DHT 0,20447|  0,0018 p<1
DMC 0,17781  0,0000 p<1
HAI -0,14031|  0,0000 p<1
HVT 0,24966|  0,0023 p<1
IMP -0,05675  0,0000 p<1
LDP 0,21427|  0,0079 p<1
MKV 0,16493|  0,0121 p<i
OPC -0,10261|  0,0000 p<1
PMC 0,02659|  0,0000 p<1
VFG 0,13729|  0,0000 p<1

Tir két qué trén ta thiy rang xac suét cia
kiém dinh déu nho hon 5%. Vay nén, gia tri hé sd
B cua cac c6 phiéu déu nho hon 1. Piéu dé cho
thdy mirc rii ro hé théng cta cic c¢d phiéu nganh
dugc déu thap hon rii ro cua thi truong. Hay, néu
6 thi truong chung khoan chiu taic dong manh thi
¢b phiéu nganh dugc it bi anh hudng.

3. Ban luin

Nhin vao bién dong gia c¢6 phi€u cta cac
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cong ty duge trong nim qua, c6 thé thay, toc do
tang gia ciia cac cd phiéu dugce khong déu nhau.
Hon nira, ty suét loi nhuén tir viéc nim gitt co
phiéu duogc trong nhimng thoi diém thi truong
bung n6 khong cao bang nam gitt ¢6 phiéu co
tinh dau co cao nhu ching khoan, bit dong
san... Nam giir ¢d phiéu dugc kha an toan,
hoan toan co6 thé chuyén sang dau tu dai han,
néu thi truong chimg khoan c¢é nhirng dién bién
x4u.

Thuc té cho thdy, trong nhimg thoi diém
thi truong tram lang, c¢d phiéu cac cong ty dugc
thuong duoc cac nha dau tu tim dén nhu mot
cong cu “tru an” an toan, do tinh chét ctia nhom
nganh nay kha dac thu, it bi &nh hudong bdi suy
thodi kinh té. TTCK duoc xem la tim guong
phan chiéu nén kinh té, dua trén cac ky vong ciia
gidi dau tu. Loai trir giai doan so khai, ké tir khi
quy md TTCK Viét Nam du 16n, rat hiém khi tat
ca cb phiéu trén thi truong cung ting hay cling
giam. Su phan hoa cb phiéu dién ra theo nganh
thoi gian qua kha rd nét.

Theo két qua mé hinh wéc luong cho thiy
B < 1. Pidu d6 cho thiy viéc udc lwong mo hinh
CAPM ddi v6i cb phiéu nganh duoc dung voi
thue té.

4. Két luin

CAPM van dang duoc s dung rong réi
nhu mot cong cu tai chinh don gian, dé hiéu va d&
sir dung nhat ddi v6i cac nha quan 1y va cac nha
dau tu st dung vao muc ti€u dinh gia, danh gia
nhim ra quyét dinh chon lua cac co hoi dau tu
khac nhau trong viéc 1ap ké hoach ngan sach va
quan 1y danh muc dau tu. Két qua udc luong hé
sd P tai TTCK Viét Nam chua hoan toan chinh
xac. Boi 18, thir nhit vé mirc gid. Mirc gia chi thé
hién mot phan nhé vé doanh nghiép, phan 16n 1a
do sy tac dong tir cung ciu vé c¢b phiéu cua cac
nha dau co. Dic biét 1a tim ly “hiéu ung dam
d6ng” ludn chi phdi manh mé& dén gia ¢ phiéu.
Thtr hai 1a danh muyc thi truong. Hién nay, ¢ Viét
Nam chi s6 VN-Index khong dai dién cho danh
muc thi truong do chua dii cac nganh nghé kinh
doanh, con thiéu cac doanh nghiép 16n. Thir ba,
khoang thoi gian cac cong ty niém yét con qua
ngin do do6 dir liéu vé gia chwa du do dai dé tién
hanh hdi quy tim ra hé s6 B chinh xac.

Tuy nhién, chung ta c¢6 thé sir dung p nhu
mot chi bdo trong phan tich ky thuat. Hy vong
bai viét nay s& cung cap cho cac nha dau tu
nhimng thong tin hitu ich d& nang cao hiéu qua
trong hoat dong dau tu.
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