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SU PHU HGP CUA MO HINH DINH GIA TAI SAN VON (CAPM)
TAI THI TRUONG CHUNG KHOAN VIET NAM

ThS. Nguvén Anh Phong
Truimg BH Kink Té -Lugt, DH Qude gia TP.HCM

Tom tdat: Bai nghién cidu nay dp dung phuong phdp dinh lugng theo Fama vd
MacBeth (1973), Fama vé French (1992, 1993} vd ede nghién ciu cida nhidu
tic gid khde nhdm ddnh gid tinh phd hep cia md hink dinh gid tdi sdn vdn
(CAPM) tai Vigt Nam. Két qud nghién citu cho thdy gida sudt sinh [0 va chi sd
bit-ta ciba of phifu cd mdi tuong quan fuyén tink, chi sd bé-ta cd mdi quan i
diomg dén sudt sink Ioi, Tuy nhién gide sudt sinh (51 va bé-ta chi co mdE g
quan ¥éu, md hinh CAPM khdng &n dinh, do dd kho cd thé ding né d& ddnk
gid rii ro edng nhu dy bdo sudt sink Iov cda of phifu niém yét trin thi triing

ching khodn (TTCK) Vigt Nam.

Tir klrda: Ma hinh dink gid tai sdn vdn (CAPM), gid fai sdn (assel pricing), sudf
ginh lai theo dif lidu chéo cda ching khoan fcross-section of stock returnl.

Viin dié nghién ciu

CAPM ndi titng vi di duge dp dung ring rid tad
nhidu quic gin nhim dy doan sult sinh kb o
chimg khodin. Cd nhidu tranh luin lifu ob nén dp
dyng mi hinh nay trong dif bio hay khéng? Ta
Vigt Nam hién cing o6 nhitu nghién ciy, tranh
Iuiin cho ring CAPM khing phii hop nha vin 8
riv dai difn (proxy), 1ai suiit phi nb ro. Tay nhién
cie tranh ludn nay chi xoay quanh tinh khéng
hep 1§ tif efie gid dinh cim nt ma chus of nghién
ciu dinh lwgng 8¢ kidm ching tinh hop I¥ o=
CAPM tai TTCK nuie ta, Nghién o nhy si dung
phuenye phip dinh lumng dé kifm chitng litu mé
hinh néy ed ding i TTCK Vit Nam hay khing.

Cai sl 1y thuyét vie phuong phiap nghién edo

M hinh dinh gid thi sin (Capital Assest Pricing
Maodel) cua Sharpe (1964), Lintner (1965) xét
dodin lgi nhudn coa mit ching khodn dya vio
rin ro cun ching khodn dé theo danh mye thj
truing (goi la bé-ta cda chimg khodn so vwdi
danh myc thj trudgng). Mé hinh nay hién nay

dang ¢f nhitu tranh cdi vi nhilmg han ché coa
né nhy thi trutmg phai hoan hao, viée chon rd
dai didn, lii suft phi rii ro, sudt sinh Lt v
i 1o cic of phifu khic nhau déu phy thuje
vibo chi #4 bé-ta cia thi trudng... Nghién ciu
cia Fama v MacBeth (1973} da dun ra phuong
phép kiém ching sy phi hop cua CAPM, sau
ndy oo hang loat cic nghién cuu khic ké thinm
nghién ciho nay trong vige kidm chimg sy phi
hop cia mb hinh CAPM tgi TTCK cic quie gin
mdi ndi nhu nghién ciu coa Theriou v cde tic
gia (2003) tai TTCK Hy Lap. nghitn cdu cin
Wang va lorio (2007) tgi TTCK Trung Quic

Tir phueng trinh trong md hinh CAPM ta cb:
R, = By + (R - R, 11

Trong da: B, 14 sudt sinh 1#i qus khit cia ching
khodn i, Ry la 1di sudt phi rdi ro, Ry, la suft
sinh 100 qud khit cia danh myc thi trsimg, f,
14 hé¢ g6 bé-ta cua ching khodn i, duge tinh
theo cing thic sau:
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