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UNG DUNG MO HINH DINH GIA TAI SAN VON (CAPM)
DE LUA CHON cO PHIEU PAU TU

ThS. Trén Vdan Tri
Phén vién Phu Yén - Hoc vién Ngdn hang

Tém tdt: Xudt phdt tw mé hinh ly thuyét vé dinh gid tai sin (CAPM), tdc gid
dd chi ra rdng dé nha ddu tu (NPT) c6 thé xdc dinh thu nhdp ky vong trén mét

tai sdn bdt ky, thi chi cdn biét hiép phuong sai - “beta” -

cia tai sdn dé vdi cdp

ddu tu thi truong. Trén co sé dé, tdc gid dda xdy dung mé hinh kinh té luong
dé udc luong hé sé “beta” ciia mét s6 md c6 phiéu trén hai san ching khodn Ha
Né6i va Tp. H6 Chi Minh. Két qud udc luong hé sé beta ciia mot sé md c6 phiéu
trén hai san chung khodn dd chi ra muc dé rui ro déi véi cdc c6 phiéu la rdt
khdc nhau vi thé viéc ddu tu cdn da dang héa dé gidm thiéu rii ro.

Tw khéa: M6 hinh dinh gid tai sdn vén, cé phiéu ddu tu, nha ddu tu.

Gidi thiéu chung

M6 hinh dinh gig tai san von CAPM (Capital
Assets Pricing Model) duge Shape, Lintner,
Mossin dit nén moéng xay dung va phat trién
vao nhiing nam 60 (Lé Thi Mai Linh, 2003).
M6 hinh CAPM biéu dién méi quan hé
gitta lgi nhudn va rai ro ky vong cia ching
khodn. Trong mé hinh nay, l0i nhudn cda
mdt ching khodn bao gdm 1¢i nhudn phi rii
ro coéng véi phan bu ridi ro hé théng cda
ching khodn d6 (phan rii ro phi hé théng
xem nhu bidng khéng nhd vao viéc da dang
héa danh muc d4du tu). Théng qua mé hinh
nay, cdc NDT c¢6 thé du bdo thu nhdp cia
chiing khodn dua vao hé s6 rui ro beta cia
ching khodn dé.

Trong khuén khé bai viét nay, tdc giad khong
tu sdng tao mé hinh mdi ma chi vdn dung mé
hinh dé€ phan tich va lua chon cé phiéu dau
tu trong diéu kién thi truong ching khodn
Viét Nam hién nay. Théng qua viéc xay dung
mé hinh kinh té lugng va thuc nghiém udc
lugng hé s6 “beta” cia mot s6 c6 phiéu tdc
gid muén gidi thiéu khd ning si dung moé
hinh CAPM nhu la c¢6ng cu trong viéc phéin

tich va lua chon c6 phi€u dau tu trén thi
truong ching khodn Viét Nam.

M6 hinh dinh gid tai san vén CAPM
Mé hinh toan

Bai todan: Gia su ta xét hoat dong cda thi
trudng tai chinh vdi tat cd cdc tai san (trong
d6 c6 tai sdn phi rii ro) .

Né&u goi: N 1a téng s6 tai sdn rui ro; p, la gid
0,..., A; X;, la lugng tai
sdn a ma NDT i mua; x;, 1a ty 1é cta cdi dau
tu ctia NPT i dugc gitt trong tai sdn a. Néu
Wi 14 téng luong dau tu trong tat cd cdc tai
san, thi x,, = p, X,, /W, va do d6 2;4:0 X, = 1;
(X;05---»X;4) 1@ danh muc vén dau tu (cdp dau
tu) cia cdc tai sdn do NDT i gii.

cla tai sdn a véi a =

Chi ¥y ridng mot cip dau tu duge ky hiéu béi
cdc ty 1& cda cda cdi ddu tu vao mébi trong
cdc tai san da cho; V,  1a gia tri tai sdn a &
trang thdi tu nhién s trong ky thu hai; ¥, 1a
gid tri cua tai sdn a trong ky thd hai duge
1a (téng)
thu hoach trén tai sdn a ¢ trang thdi s. Theo

xem nhu mot bién ngdu nhién; R,
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dinh nghia, R,_=V, /p_; R, t6ng thu hoach trén
tai sdn a dugc xem nhu mot bién ngiu nhién.
Bién ngdu nhién R, nhan gid tri R, véi xdc
sudt 7; B, =3, =, R, =ER la thu hoach ky
vong trén tai san a; R, la tong thu hoach trén
tai sdn khong ¢6 mao hiém; o,y = cov(R,,R,)la
hiép phuong sai gitta cdc thu hoach trén cdc
tai san a va b.

NDT tham gia vao thi trudng sé chon cdp dau
tu sao cho rii ro cuc tiéu ma vin ddm bdo
dugc 1gi ich mong dgi trong pham vi ngén
sdch cho phép.
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Gidi mo hinh trén vdi cdc gid tri diat biéta =0
va a = m tidc dau tu vao danh muc bao gém tai
san phi rdi ro va danh muc thi trudng:

Ra = Ry +—= (R —R,)

bay la két qua co ban cia CAPM. N6 cung
cdp néi dung thuc nghiém cho tién thuéng
mao hiém: tién thuéng mao hiém 1a hiép
phuong sai ctia tai sdn a vé6i cdp dau tu thi
trudng chia cho phuong sai cia cdp ddu tu thi
truong nhan véi thu nhdp ting thém trén
cidp dau tu thi trudng.
Thanh phan o, / 6,,,, ¢6 thé coi 1a hé s6 hoi
quy ly thuyét ciia quan hé hoi quy cia R, theo
R,,. Do d6, thanh phan nay thudng dugc viét
la B,. Su thay thé nay cho ta dang cudi cung
cia CAPM:
R, = By + £, (R —B;)

(Nguyén Khéc Minh, 2011)

CAPM néi 1én ring dé xdc dinh thu nhép ky
vong trén mot tai sdn bat ky, ta chi can biét

“beta”clia tai sdn d6 - hiép phuong sai ctia né
v6i cdp ddu tu thi trusng. Luu ¥ rdng phuong
sai cua thu nhap tai san la khong thich hgp;
van dé khong phdi la “tinh mao hiém riéng”
cua tai san, ma la thu nhép trén tai sdn nay
déng gép thé& nao vao tinh mao hi€ém danh
muc dau tu. Vi trong mé hinh CAPM, moi
ngudi gitt cing mét danh muc dau tu gidng
nhau cda cdc tai sdn mao hiém, diéu quan
trong 1a mét tai sdn d4nh huéng thé nao d6i
v6i rii ro cia danh muc dau tu.

Nét hap ddn cia CAPM la n6 bao ham nhing
thi té ra c¢6 thé quan sit thuc nghiém dugec:
thu nhap ky vong trén danh muc dau tu cta
cdc tai sdn mao hiém va hé sé hdi quy cia
quan hé héi quy lién hé thu nh4p trén mot
tai sdn cu thé va thu nhdp trén danh muc thi
truong. Tuy nhién, phdi nhé ring xay dung
ly thuyét thich hop la cdp dau tu cia tat
cd cdc tai sdn mao hiém; viéc nay khong dé
quan sat.

Mé hinh kinh té luong cua CAPM

Xud't phdt tid néi dung kinh té&, ta xay dung
mé hinh todn nham lam cuc tiéu rii ro trong
dau tu. Tuy nhién, d€ mé hinh ly thuyét cé
thé thuc nghiém dugc ching ta cAn bd sung
nhiéu vao mé hinh:

ER) = R;+ pIER,y) - R + u; ()
Trong dé6: u; 1a nhiéu, R, 1a 1gi sudt cda tai
sdn i, R;1a 1g¢i sudt cda tai sdn phi rui ro (tin
phiéu kho bac), Ry 1a 1¢i sudt ciia danh muc
thi truong, [E(Ry) - Rg] 1a phan bu rii ro.

Tt phuong trinh (*) bién d6i vé phuong trinh dang

ER,) - R, = B*[E(Ry) - Rl + (%)

Uéc lugng [E(R,) - Rl theo [E(Ry) -
phuong trinh (¥*) ta dugc hé s6 B

R véi

Tuy nhién, dé ddm bdo két qud udc lugng
chuian xdc khi st dung, cdc chudi thoi gian
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Bang 1: Thong ké tom tit sé liéu

HNX-Index RF ACB BVS PVC PVS
Trung binh 173.261 0.000 34.113 42.747 21.719 26.474
Sai s6 chuin 2.587 0.000 0.425 0.954 0.347 0.443
Trung vi 153.800 0.000 28.541 30.131 18.898 23.060
Do léch chuén 92.224 0.000 15.161 33.740 11.107 14.472
Phuong sai mau 8505.270 0.000 229.860 1138.400 123.360 209.450
Gi4 tri bé nhat 56.700 0.000 15.317 8.063 9.3061 10.623
Gia tri 16n nhat 459.360 0.000 85.996 145.770 88.501 89.185

VN-Index RF SAM REE SSI VNM
Trung binh 568.188 0.000 22.050 21.010 32.420 50.470
Sai s6 chuin 6.219 0.000 0.532 0.332 0.461 0.471
Trung vi 491.190 0.000 13.310 16.560 28.720 55.360
Do léch chuén 230.191 0.000 19.700 12.290 16.270 17.450
Phuong sai mau 52987.883 0.000 388.100 151.100 264.700 304.500
Gi4 tri nhé nhat 235.500 0.000 4.300 6.905 9.764 20.100
Gi4 tri 16n nhat 1170.670 0.000 77.820 56.110 85.780 96.000
Bang 2: Két qua hdi quy ma ching khoan ACB

Bién phu thudc: RACB-RF
Phuong phép: binh phuong bé nhat
Ngay: 02/17/12  gio: 10:43
Mau: 2 1271
S8 quan sat: 1270 (sau khi diéu chinh)
Bién Hé s6 hdi quy Sai s8 chudn Thong ké t Xéc suat
RMARKET-RF 0.965 0.017 56.568 0.0000
AR(1) 0.517 0.133 3.889 0.0001
MA(1) -0.375 0.144 -2.609 0.0092
Heé s6 x4c dinh R? 0.720 Trung binh bién phu thuodc -0.001
Heé s6 xac dinh R? diéu chinh 0.719 Do léch tiéu chuan bién phu thudc 0.028
Sai s6 chudn hdi quy 0.015 Tiéu chudn Akaike info -5.601
Téng binh phuong phan du 0.273 Tiéu chudn Schwarz -5.589
Ln ham hgp ly 3559.593 Tiéu chudn Hannan-Quinn -5.596
Théong ké Durbin-Watson 2.004

doi véi bién doc lap [E(Ry) - Rl phdi dung -
khong tu tuong quan.

Ap dung mé hinh kinh té& lugng CAPM
dé tinh beta cho cdc ching khodn

- VNM, SSI, SAM, REE niém yét tai Sé Giao
dich Chitng khodn Tp. H6 Chi Minh. Trong
dé st dung chi s6 VN-Index lam dai dién cho
thu nhip cia danh muc dau tu thi trusng.

- ACB, BVS, PVC, PVS niém yét tai S¢ Giao
dich Ching khoan Ha Nbi, dong thoi st dung

chi s6 HNX-Index lam dai dién cho thu nhap
cia danh muc d4u tu thi truong.

- L4i sudt phi rdi ro dugc s dung 1a 14i suat
trdi phi€u chinh pht ky han 10 nam, tra 1ai
theo ndm. Tu 14i suat tinh theo ndm, chuyén
doi sang 1ai sudt tuong duong tinh theo ngay.

- Thu nh4p trén méi c6 phiéu va thu nhéap
trén danh muc ddu tu thi trudng dugc xdc
dinh theo gia déng cia hang ngay cua cdc
chitng khodn va danh muc thi truong. Sé liéu
dugc té6ng hop tir ndm 2006 dén 30/12/2011.
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Bang 3: Két qua hoi quy hé s6 beta cac ma chitng khoan

Ma ching khoan ACB BVS PVC PVS REE SAM SSI VNM
§ 0.965 1.131 0.263 1.108 1.145 1.137 1.173 0.912
Sai s6 tiéu chudn 0.017 0.030 0.051 0.023 0.026 0.028 0.032 0.025
Thong ké t 56.568  37.110 5.179  48.417  44.285  40.884 36.804  37.142
X4c sudt 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
R? 0.720 0.556 0.074 0.687 0.610 0.587 0.559 0.517
R? 0.719 0.555 0.073 0.687 0.610 0.587 0.558 0.517
DwW 2.004 2.029 1.995 2.081 2.007 1.996 1.965 1.989

Cédc chuébi s6 liéu (x) clia cdc ¢6 phiéu va chi
s6 gid ching khodn déu c6 nghiém don vi.
Tédc gid da st dung Inx (hodc st dung di liéu
ty 1é gia tdng clia gid ching khodn va chi s6
gid thi truong), kiém dinh nghiém don vi cho
thdy - cdc chudi s liéu nay la cdc chudi ding
(khéng c6 nghiém don vi). Tién hanh hoi quy
v6i su diéu chinh bdi cdc bién tré va trung
binh trugt xdc dinh hé sé beta cia cé phiéu
ACB ta c6 két qua Bang 2.

Héi quy tuong tu d6i véi cdc ma ching khoan
khéc, ching ta c6 két qua t6ng hgp (Bang 3).

Véi mic y nghia 5% cdc gia tri beta udc lugng
duoc déu c6 y nghia théong ké. Mit khdc
théng ké Durbin-Watson x4p xi 2, phan du
trong ké&t qud udc lugng khong cé tu tuong
quan (nhiéu tridng) diéu nay cho thdy mic
d6 bién dong gid cua cdc ma chung khodn
c6 quan hé tuong déi chidt ché dén su bién
dong clia danh muc thi trudng - hay chi sé
HNX-Index va VN-Index phdn anh kh4 day
dd dién bién gid (thu nhép), rdi ro ching
khodn trén thi truong.

Hé s6 chian ¢ khi thém vao mé hinh cho ké&t
qua rat thap: khong qud 0,1% hodic khong cé
y nghia vé mit théng ké (ké cid v6i muc y
nghia 10%), thém khdng dinh ching khodn
da duoc dinh gid khd t6t qua moé hinh, tuong
ting v6i hé s6 rii ro d6i véi méi ching khodn.

R? va R? diéu chinh tuong d6i cao - dao dong
trong khodng 55-70%. Can cd vao tiéu chudn
nay cho thdy mé hinh dugc lua chon kha phu
hop - bién dong trong thu nhép trong dau tu

c6 phiéu phu thudc phan 16n vao rii ro trong
dau tu. Tuy nhién, tiéu chi nay ciing biéu hién
viéc bién dong gid va thu nhéap trong ching
khodn c6 thé con phu thudc vao cdc yéu to
ngoai nhan té rdi ro ma nguyén nhan cé thé:
(i) Cdc NPT trén thi truong con dau tu theo
cam tinh, chua that su chd trong dén viéc can
nhic gitta thu nhdp va rai ro khi tién hanh
dau tu; (ii) Thiéu diéu kién dé€ ddm bdo cho mo
hinh hoat dong hiéu qud, d6 1a thong tin thiéu
minh bach, ro ri théng tin, dau co lam gi4,
thao ting thi truong cia mot s6 NDT ldn...

Véi két qua héi quy nhu da trinh bay tat
cd cdc hé s6 beta déu duong nén cé thé néi
trong giai doan khdo sdt, thu nhip ky vong
cia cdc c¢6 phiéu tuong quan duong véi thu
nhédp cia danh muc thi truong. Khi thu nhap
cia danh muc thi trudong ting thu nhdp cda
cdc c6 phiéu ciing tidng theo va nguogc lai.

Hé s6 beta cta cdc c6 phiéu khéng cao cho
thdy muc d6 bién dong trong thu nhap va
muc d6 rui ro ddi véi viéc ddu tu vao cdc ma
chiing khodn nay khong nhiéu. Khi 1gi sudt
ky vong cia thi trudng tang (gidm) 1% thi lgi
nhuén cta céc c¢6 phiéu ACB, BVS, PVC, PVS,
REE, SAM, SSI, VNM l4n lugt ting (gidm):
0,965%; 1,131%; 0,263%; 1,108%; 1,145%;
1,137%: 1,173%; 0,912%

Qua két qud héi quy, mé hinh cé thé chi
ra cho méi NDT biét lgi sudt ky vong bidng
bao nhiéu sé bu dip dugc rdi ro ma NDT
gdnh chiu. Trén co s két qud udc lugng
dugc, cac NPT can nhéc gitta mic d6 rii ro
va thu nh4p cda cho ting ma ching khodn,
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THANH TUU DIEU HANH CHINH SACH TIEN TE
HOAT PONG NGAN HANG 6 THANG PAU NAM 2012

* Diéu hanh chinh sdch tién té da chu déng din dit thi trudng.

* Tin dung tidng truéng ¢ mic thadp nhung co cdu tin dung ti€p tuc chuyén dich theo
huéng tich cuc, tdp trung vao cdc linh vuc uu tién theo chu truong cia Chinh phd, gidam
dan ty trong du ng déi vé6i cdc linh vuc khong khuyén khich.

* Thanh khodn VND cia toan hé thong duge ddm bdo va c¢é xu huéng cdi thién so véi cudi
nidm 2011 do huy dong von ting cao.

= Mat bing 14i sudt huy dong va cho vay dd gidm manh so v6i ddu nam.

= Viéc diéu hanh cdc cong cu chinh sach tién té, ty gid két hop vé6i chinh sdch quan ly
ngoai héi da gép phan 6n dinh ty gid, ting long tin vao VND, ting budc thuc hién chd
truong chuyén dan quan hé huy dong - cho vay sang quan hé mua - ban ngoai té.

* Co ché& quan 1y thi trudng vang theo Nghi dinh 24/2012/ND-CP va Thong tu 16/2012/
TT-NHNN da tao buéc d6i mdi co badn vé hoat dong quén ly va kinh doanh vang miéng.
* Sau hon 6 thang quyét liét trién khai co cdu lai hé théng céc t6 chic tin dung, rii ro
hé thong ting buée dugc kiém soat, nguy co d6 vd hé thong tiing buée duge day lui.

* Hoat dong ctia cdc to chic tin dung vé co ban an toan, hoat dong lanh manh, trat tu ky
cuong thi trudng da duge khoi phuc lai va ti€p tuc duy tri 6n dinh.

(Trich tit Théong cdo Bdo chi vé diéu hanh chinh sach tién té va hoat déong ngan hang 6 thang dau

ndm, giai phap trong 6 thang cuéi ndm 2012 cia Ngan hang Nha nuée Viét Nam. Thong tin chi tiét

xem tai www.sbv.gov.vn, http://buh.edu.vn/.)

J

muc tiéu huéng téi trong kinh doanh dé€ dua
ra cdc quyét dinh lua chon ching khodn
dau tu.

Két luan

Mic du con c¢6 nhing han ché& nhat dinh
nhung m6 hinh dinh gid tai sdn von van la
cong cu b6 ich hd tro tich cuc trong viéc phan
tich lua chon danh muc d4u tu. Thong qua mé
hinh, cdc NDT c6 thé u6c lugng mic déng gép

ctia lgi nhudn va rdi ro tuong Ung ciia mdi c6
phiéu vao danh muc ddu tu cia minh dé xay
dung va quan ly danh muc dau tu. Két qua
uéc lugng duge tif moé hinh CAPM ctia mot s6
ma ¢ phiéu trén hai san ching khodn da chi
ra 1a ¢6 nhitng ¢ phiéu it rdi ro nhung ciing
c6 ¢ phiéu mic d6 rii ro rat cao vi thé viéc
dau tu caAn da dang héa dé€ gidm thiéu rii ro,
tuy nhién viéc lua chon danh muc nhu thé&
nao con tuy thudc vao su ua thich rdi ro cia
méi NbT"®
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