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TOM TAT

Bai nghién citu nham kiém dinh tinh phQ hop ciia mé hinh dinh gid @i san vén (CAPM) tai thi
trweong chimg khodn (TTCK) Thanh phé Ho Chi Minh (TP.HCM). Hai phwong phdp dwoc vin dung dé
ddnh gid tinh phit hop ciia mé hinh 1a: (1) phwong phdp kiém dinh truyén thong theo Fama va MacBeth
(1973); va (2) phwong phdp kiém dinh cé diéu kién cia Pettengill & cong sw (1995). Nghién ciru sir
dung dit liéu chudi thoi gian ciia tat ca cac doanh nghiép (DN) niém yét tai S¢ Giao dich Chirng khodn
TP.HCM (HOSE), va ¢ day dii quan sdt theo tirng giai doan kiém dinh trong tong thoi gian nghién Ciru
tir thang 1/2007 dén thang 6/2015. Két qua kiém dinh theo phirong phdp truyén théng cho thdy mé hinh
CAPM khéng gidi thich tot méi quan hé giira rui ro va loi nhudn tai TTCK TP.HCM. Tuy nhién, khi dwa
thém diéu kién thi truong (tot/xdu) vdo theo phwong phdp kiém dinh c6 diéu kién lai cho két qua phl
hop nhw dy bao ciia CAPM.

Tir khéa: Riii ro, loi nhudn, CAPM, beta, phan bU 1ii ro.
ABSTRACT

This study aims to test the validity of CAPM in Ho Chi Minh City Stock Exchange (HOSE). Two
approaches employed in testing are (1) Fama & MacBeth’s traditional approach (1973); and (2)
conditional approach developed by Pettengill et al. (1995). The research uses a time-series data set of
all listed companies that are available on HOSE in each sub-period within the total sample period of
1/2007 through 6/2015. The results based on traditional approach show that CAPM does not offer a
good explanation of risk-return relationship in HOSE. However, when considering market conditions

(up/down) proposed by conditional approach, the findings are consistent with the CAPM prediction.

Keywords: Risk, return, CAPM, beta, risk premium.
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1. GIOI THIEU

Nhiéu nghién ciru cho thiy mé hinh CAPM
la khéng phu hgp trong viéc xac dinh quan hé
gitra rdi ro va lgi nhuin (Fama & French, 1992,
2006; Lewellen & Nagel, 2006). Tuy nhién thuc
té CAPM van 1a m6 hinh duoc sir dung rong réi ¢
nhiéu quéc gia nham dy bao suit sinh 1oi cua tai
san (Karacabey & Karatepe, 2004). Cac nghién
ctru thyc nghiém kiém chimg CAPM tai Viét
Nam (VN) ciing cho cic két qua khac nhau.
Nghién ctru cia Nguyén Anh Phong (2012) tai
TTCKVN cho thdy CAPM khéng 6n dinh, kho
c6 thé duing CAPM dé danh gi4 rui ro va du bao
loi nhudn; nghién ciru ciia nhom tac gia Tran Viét
Hoang & cong su (2014) két luan CAPM 1a
khong tét bang mé hinh 3 nhén té ciia Fama va
French (1992) két hop véi yéu té thanh khoan tai
TTCKVN. Gan day nhat 1 nghién ciru ctia Tran
Thi Bich Ngoc (2015), khao sat 10 ¢ phiéu niém
yét trén HOSE cho két qua uing ho CAPM. Tuy
nhién, cac nghién ctu trén déu 4p dung cac
phuong phap (PP) truyén théng, kiém dinh
CAPM trén tong thi truong, ma chua xét dén cac
diéu kién thi truong khac nhau c6 thé dan dén
quan hé giira rti ro va lgi nhuan khac nhau. Theo
d6, nghién ctru ndy tac gia s& tién hanh kiém dinh
CAPM trén ca hai hudng 12 tong thi truong va
trong timg diéu kién thi truong theo phwong phap
truyén thdng va phuong phap c6 didu kién.

2. CO SO LY THUYET VA PHUONG PHAP
NGHIEN CUU

2.1. Co 56 Iy thuyét

CAPM duogc dé xuat boi Sharpe-Lintner-
Black (SLB), md hinh CAPM cho rang (1) co
méi quan hé duong tuyén tinh giira sudt sinh 10
ky vong va rui ro hé théng (beta) cta cb phiéu;
va (2) beta 1a du dé giai thich su bién dong loi

nhuan c¢d phiéu. Pay dugc xem 1a mé hinh
CAPM tiéu chudn v&i chi mot nhan t6 beta
(single-factor CAPM). Nhiéu nghién ciu thuc
nghiém duoc tién hanh hon 40 nim qua nhim
kiém chimg tinh phl hop ciia m6 hinh CAPM.
Mot vai nghién ciru tiéu biéu nhu Black, Jensen,
va Scholes (1972); Fama & MacBeth (1973);
Blume & Friend (1973); Engel & Rodrigues
(1989); Bodurtha & Mark (1991); Pettengill,
Sundaram, & Mathur (1995); Jagannathan &
Wang (1996); Fletcher (1997); Ocampo (2003);
Elsas & cong sy (2003); Tang & Shum (2004);
Karacabey & Karatepe (2004); Fama & French
(1992, 2006); Lewellen & Nagel, (2006); Gursoy
& Rejepova (2007); Basu & Chawla (2010);
Dzaja & Aljinovic (2013).

Nhin chung két qua tir cac nghién ctru thuc
nghiém cho thdy, viéc két luan su phd hop cua
CAPM 1a hdn hop theo 2 chiéu, tng ho va ca
khong ung ho. Mot s6 nghién ciru that bai trong
viéc kiém dinh mé hinh CAPM tiéu chuan thi
néu Ién c4c van dé vé k¥ thuat kiém dinh, mot sb
khéc lai dé nghi cac mé hinh thay thé — mé hinh
CAPM da nhan t6 (multi-factor CAPM). Nghién
ctru ndy tac gia chi dimg lai ¢ viéc kiém dinh mé
hinh CAPM tiéu chuan trong diéu kién TTCK
TPHCM bang cic phuong phap cia Fama &
MacBeth (1973) va Pettengill & cong su (1995),
c4c phuong phap nay da duoc ap dung phd bién &
nhiéu nude.

2.2. Phwong phdp nghién ciru
Phuwong phap truyén thé'ng

Fama & MacBeth (1973) sir dung k¥ thuét 3
budc dé kiém dinh CAPM trén tap danh muc du
tu (TDMPT). Kiém dinh nay doi hoi phai chia
dir liéu thoi gian ra 1am nhiéu giai doan khac

nhau. Do d6, cin cit vao dir liéu chudi thoi gian
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tir thang 1/2007 - 6/2015, tac gia chia 1am 4 giai
doan kiém dinh lién tuc (chdng 1in nhau 1 nim),
mdi giai doan gdbm 6 nim, mdi 2 nam cho timg
budc cua kiém dinh, ngoai trir giai doan 4 budc 3
chi ¢6 1.5 nam. Thém vao do, tac gia ciing tién
hanh kiém dinh cho toan bo dir liéu tir thang

1/2007-6/2015 (giai doan 5) dé c6 cai nhin téng
quat. Chi tiét phan bd cac giai doan dugc trinh
bay trong bang 1. Tat ca cac ma ¢ phiéu niém
yét trén HOSE, c6 day di quan sat trong timg
giai doan kiém dinh s& dugc st dung dé dam bao

¢& mau t6t nhét.

Bang 1: K& hoach kiém dinh theo timg giai doan

1 2 3 4 5

ST 2007-2012 | 2008-2013 | 2009-2014 | 2010-6/2015 | 2007-6/2015
—Tao tap danh muc | 2007-2008 | 2008-2009 | 2009-2010 | 2010-2011 | 2007-2008
—Tinh pdanh muc | 2009-2010 | 2010-2011 | 2011-2012 | 2012-2013 | 2009-2010
— Kiém dinh 2011-2012 | 2012-2013 | 2013-2014 | 2014-6/2015 | 2011-6/2015
S& b phidu 80 107 129 172 80

S6 TDMDT 16

Nguén:NTinh fodn cua tac gid

Moi giai doan déu ap dung k¥ thuat 3 budce
cia Fama & MacBeth (1973) dé kiém dinh tinh
pht hop ctia CAPM trong giai doan d6. Chi tiét 3
bude kiém dinh cho giai doan 1 (2007 — 2012)
duoc minh hoa nhu duédi day, cac giai doan khac
trién khai twong tu.

Buoc 1: Giai dogn tao TDMDT (portfolio
formation period)

Phuong trinh hdi quy dit liéu chudi thoi gian
(time-series regression) dugc sir dung trong 2
nidm dau dé udc tinh beta timg c6 phiéu:

Rit — R = ai + Si*(Rmt — Rr) + €it (1)

Véi: Rit: suét sinh 16i ctia c¢6 phiéu i
(i =1 dén 80) & thang ¢ (t =1/2007 dén 12/2008),

Rmt: SUAt sinh 10 thi truong & thang t,

Re: SUAt sinh 16 phi rai ro ¢ thang t,

eit: sai s6 ngau nhién.

Phuong trinh (1) ¢6 thé viét lai nhu sau:

RPit = a; + ﬂi*RPmt + €jt (2)

Vi RPit = Rit — Ry suét sinh 1oi
vuot troi (excess return/risk premium) cia cd
phiéu i ¢ thang t,

RPmt = Rt — Ryt: SUAt sinh 101 vuot troi cua
thi truong ¢ thang t.

Dua trén cac hé sb £ udce tinh dugce tir (2),
80 ¢b phiéu duoc phan bd déu thanh 16 TDMBT
twong ng voi muc rai ro ting dan, TDMPT dau
tién gom 5 cb phiéu c6 hé sé beta bé nhat, tiép
tuc cho dén TDMPT cudi cling gom 5 ¢ phiéu
c6 beta 16n nhét. Cac giai doan tiép theo co téng
s6 cb phiéu nhiéu hon ciing tién hanh twong tu,
nhung mdi TDMBT tuong tmg s& ¢6 nhidu cb
phiéu hon (giita cac TDMBT ¢6 thé chénh nhau
1 ¢6 phiéu).

Budc 2: Giai doan tinh beta TDMDT
(portfolio beta estimation period)

P6i voi timg TDMBPT & budc 1, dir lidu
chudi thoi gian 2 nam tiép theo duoc sir dung dé
wdc tinh beta cho TDMDT theo phuong trinh hdi
quy sau:

RPjot = ajp + Bip*RPmt + €jpt 3)
V6i RPjp« = trung binh suat sinh 161 vuot troi

(RPi) ciia cac cb phiéu trong TDMBT j, la suat
sinh 10 vuot troi cia TDMBT j (j =1 dén 16) &
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thang ¢ (¢t =1/2009 dén 12/2010); Va ejp, la sai sb
ngau nhién.

Buée 3: Giai doan kiém dinh (testing
period)

Kiém dinh CAPM theo phuong trinh hoi
quy dir liéu chéo (cross-sectional regression) trén
16 TDMDT nhu sau:

RPjor =70 + y1Bip 11 + €jpT 4)

Véi RPjpr = trung binh suét sinh 1oi vuot
troi trung binh hang théang (RP,) cia cic cd
phiéu trong TDMBT j, 1a suit sinh 151 vuot troi
trung binh hang thang cia TDMDT j trong T=2
nam cudi; fip..1 12 hé s6 beta cia TDMPT tinh &
budc 2; &jp7 1 sai s6 ngiu nhién.

Tur mé hinh (4), CAPM chi dugc xem la phu
hop khi 70=0 va y:>0. Khi >0 tuc thé hién mdi
quan hé dong bién gitra rii ro va loi nhun
(positive risk-return trade-off), rai ro cao — lgi
nhuan cao va nguoc lai. Pong thoi y%=0 cho thiy
loi nhuén chi duoc x4c dinh duy nhat béi rui ro
hé thong (beta), cac loai rui ro phi hé thong s&
khong c6 phan thuong loi nhuan vi ¢ thé da
dang hoéa dugc.

Phwong phdp cé diéu ki¢n

Puoc dé xuit bai Pettengill, Sundaram, va
Mathur (1995), phuong phap nay ciing trién khai
3 budc nhu phuwong phép truyén thdng. Chi khac
duy nhét & budc 3, thay vi kiém dinh CAPM cho
téng thi truong trong 2 nam cudi, thi trudng s&
dugc chia 1am 2 nhém: nhém thi truong tét (up-
market), va nhom thi truong x4u (down-market).
Luc nay phuong trinh hdi quy (4) duoc hiéu
chinh lai nhu sau:

RPjo.r =70 + y10fjp11 + y2(1-6)Bip,1-1 + €jp.7
5)

Voi: 6 = 1 khi RPy > 0, tirc Rt > Ry
trong thoi doan kiém dinh T: thi truong t6t,

0 = 0 khi RPm< 0, tirc Rt < Ry trong thoi
doan kiém dinh T: thi truong x4u.

Trong truong hop ndy, CAPM chi dugc xem
1a phu hop khi y0=0, y1>0, va y,<0. Diéu ndy ngu
y rang khi thi truong di 1én, TDMBT c6 rai ro
cao (beta cao) s& c6 suit sinh 10i cao (quan hé
duong). Nhung khi thi truong di xuéng, TDMPT
c6 rui ro cao lai co suét sinh 10i thip (quan hé
am).

Thu thdp dit ligu

Dir liéu dé tinh sudt sinh 10i theo thang duoc
liy tir phan mém Metastock cho tat ca cac mé co
phiéu niém yét trén HOSE va chi sb gia toan thi
truong VNindex theo timg giai doan khao sat, tat
ca déu duogc lay theo dir lidu gia d duoc didu
chinh theo lich sy kién. Cong thtrc tinh suat sinh

161 nhu sau:
Rit = In(Pit/Pi-1)
Rmt = |n(Pmt/Pm,t—1)

Ry = (1+ Rf)l/lz -1

V6i Pit, Pit1, Pty Pmes lan Tuot 13 gia dong
cra d4 dugc diéu chinh theo cc sy kién phan
tach ¢d phiéu va chia 6 tc & cudi thang t va t-1
twong tng cua c¢b phiéu i va chi s VNindex (chi
s6 dai dién cho TTCK TP.HCM); R¢ la 4i suat
trai phiéu chinh phii 1 nam l4y theo gia mua ban
ngay dau mdi thang quy vé 14i suat theo thang
(Re).
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3. KET QUA VA THAO LUAN

Bang 2 mé ta dit liéu nghién ctu, két qua
cho thiy suat sinh 10i vuot tréi hang thang cua
c4c cb phiéu bién dong manh, thip nhat 1a -0.939
(c6 phiéu PTC) va cao nhit 12 0.992 (c6 phiéu

VIS). Do 1éch chuén giira cac gia tri da phan déu

trén 10%. Két qua kiém dinh nghiém don vi
(ADF-Augmented Dickey Fuller) cho cac gia tri
p-value <0.01, cho thay cac bién déu dat tinh

dung.

Béng 2: M0 ta dir liéu nghién ciru (RPy, va RP))

Trung DJ léch [P-value Trung Dj léch |P-value

binh Min Max chuin | (ADF) binh Min Max chuin | (ADF)
RP, -0.009 | -0.287 | 0.319 | 0.098 NAV | -0016 | -0514 | 0.436 | 0.140
AAM | 0010 | 0175 | 0.135 | 0.054 NBB | -0.012 | -0405 | 0441 | 0.127
ABT | -0014 | 0432 | 0285 | 0.119 NSC | 0.012 0.298 | 0.440 | 0.119
ACL | -0020 | 0567 | 0.385 | 0.136 NTL | -0014 | -0.617 | 0.686 | 0.186
AGF | -0.015 | -0.353 | 0482 | 0.143 0.000 OPC | 0.011 0.136 | 0.311 | 0.081 0.000
AGR | -0.017 | -0.438 | 0528 | 0.135 PAC | 0.002 0563 | 0.259 | 0.124
ANV | 0025 | 0743 | 0411 | 0171 PAN | 0.002 0.688 | 0.774 | 0.199
ASP -0.008 | -0.273 | 0.282 | 0.118 PET 0012 | -0.488 | 0422 | 0.149
ATA | -0.036 | -0.655 | 0.335 | 0.140 PGC | -0.008 | -0.436 | 0.435 | 0.145
BBC | 0002 | 0458 | 0477 | 0.159 PGD | -0.002 | -0.278 | 0.256 | 0.085
BCI 0.016 | -0.243 | 0.320 | 0.103 PHR 0.009 | -0.196 | 0.305 | 0.072
BHS | -0.006 | -0.282 | 0430 | 0.100 PIT 0.004 | -0273 | 0540 | 0.115
BMC | 0012 | -0538 | 0947 | 0.252 PJT 0.009 | -0.344 | 0457 | 0.122
BMP | 0002 | -0.341 | 0536 | 0.143 PNC | -0006 | -0.342 | 0.468 | 0.135
BT6 0.012 | -0.370 | 0.343 | 0.130 PNJ 0.005 0.196 | 0.238 | 0.083
BTP | 0000 | -0.286 | 0301 | 0.121 PPC 0011 | -0402 | 0676 | 0.144
BVH | 0001 | 0367 | 0335 | 0.151 PTC 0017 | -0939 | 0676 | 0.228
CDC | -0.022 | -0.601 | 0.689 | 0.209 PVD | -0.006 | -0.294 | 0552 | 0.130
Cll 0.001 | -0.386 | 0.448 | 0.145 PVT 0021 | -0.465 | 0696 | 0.162
CLC | 0.000 | -0.297 | 0.298 | 0.095 RAL | -0.008 | -0.384 | 0.360 | 0.124
COM | 0.003 | -0.288 | 0422 | 0.102 RDP | 0.002 0.251 | 0.218 | 0.103
CSM | -0004 | -0.272 | 0526 | 0.118 REE 0.004 | -0458 | 0.657 | 0.164
CTG | 0.000 | -0.150 | 0.269 | 0.085 RIC 0025 | -0401 | 0.755 | 0.172
CYC | -0021 | -0.425 | 0556 | 0.152 SAM | -0018 | -0.458 | 0.479 | 0.161
D2D | -0.007 | -0.300 | 0.254 | 0.090 SAV | -0017 | -0.438 | 0377 | 0.137
DCL | -0.001 | 0314 | 0359 | 0.123 SBT 0.008 0.338 | 0.325 | 0.108
DHA | -0.006 | -0.408 | 0.293 | 0.118 SC5 0.021 | -0567 | 0547 | 0.185
DHC | 0006 | -0.256 | 0.389 | 0.117 SCD 0.003 | -0.336 | 0444 | 0.141
DHG | 0005 | -0.221 | 0403 | 0.094 SFC 0.009 0.319 | 0.401 | 0.130
DIC 0.008 | -0.455 | 0.498 | 0.154 SFI 0.002 0473 | 0556 | 0.169
DIG 0.024 | -0.352 | 0.306 | 0.143 SGT 0.027 | -0616 | 0561 | 0.198
DMC | -0.007 | -0.294 | 0466 | 0.120 SHI 0011 | -0416 | 0577 | 0.471
DPM | -0.010 | 0269 | 0.281 | 0.104 SID 0.000 0.288 | 0.238 | 0.095
DPR | -0.012 | 0619 | 0327 | 0.116 SIS 0010 | -0529 | 0.859 | 0.213
DQC | 0021 | 0449 | 0485 | 0.158 SMC | -0007 | -0.328 | 0501 | 0.132
DRC | 0013 | 0452 | 0724 | 0477 SRC 0.006 | -0.406 | 0596 | 0.151
DTT | -0.018 | -0.384 | 0357 | 0.141 SRF 0.012 0.176 | 0.200 | 0.078
DVP | 0013 | 0174 | 0170 | 0.063 SSC 0.002 0.404 | 0390 | 0.124
DXG | -0.008 | -0.499 | 0414 | 0.146 SSI 0.007 | -0545 | 0.478 | 0.166
DXV | -0.009 | 0432 | 0419 | 0.146 ST8 0.003 | -0274 | 0281 | 0.110
EIB -0.005 | -0.162 | 0.182 | 0.068 0.000 STB -0.005 | -0.336 | 0.310 | 0.123 0.000
FMC | -0.009 | -0.450 | 0.356 | 0.128 SVC | -0010 | -0.232 | 0.446 | 0.113
FPT 0.010 | -0.391 | 0579 | 0.137 SVI 0.017 0.236 | 0.336 | 0.106
GDT | 0010 | -0.292 | 0.211 | 0.092 SZL 0.003 | -0.318 | 0.614 | 0.132
GIL 0.002 | -0.328 | 0.358 | 0.121 TAC | -0008 | -0.655 | 0549 | 0.161
GMC | 0.009 | -0.370 | 0.617 | 0.151 TBC | -0002 | -0.315 | 0519 | 0.120
GMD | -0.017 | -0.480 | 0518 | 0.169 TCL 0.004 | -0.290 | 0.239 | 0.088
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GTA -0.009 | -0.339 | 0.293 0.112

TCM -0.008 -0.505 | 0.364 0.163

HAG -0.006 | -0.291 0.286 0.111

TCR -0.019 -0.360 | 0.238 0.112

HAI -0.010 | -0.444 0.685 0.153

TDH -0.020 -0.486 | 0.478 0.152

HAP -0.010 | -0.449 0.617 0.170

TIC 0.001 -0.173 | 0.246 0.072

HAS -0.019 | -0.467 0.432 0.132

TIE -0.006 -0.311 | 0.253 0.117

HAX -0.006 | -0.319 0.569 0.155

TIX -0.006 -0.171 | 0.203 0.078

HBC -0.003 | -0.384 | 0.463 0.140

TMP 0.008 -0.308 | 0.214 0.086

HCM -0.001 | -0.271 0.286 0.120

TMS 0.001 -0.394 | 0.527 0.139

HDC -0.013 | -0.363 | 0.489 0.145

TNA 0.002 -0.296 | 0.708 0.150

HLG -0.031 | -0.422 0.602 0.150

TNC -0.014 -0.298 | 0.370 0.114

HMC | -0.011 | -0.343 0.465 0.130

TPC -0.014 -0.465 | 0.678 0.150

HPG 0.000 | -0.553 | 0.390 0.133

TRA 0.018 -0.182 | 0.332 0.101

HRC -0.009 | -0.732 0.491 0.152

TRC -0.019 -0.711 | 0.417 0.141

HSG 0.012 -0.700 0.562 0.173

TS4 -0.007 -0.519 | 0.653 0.175

HT1 -0.012 | -0.337 0.411 0.143

TSC -0.012 -0.457 | 0.447 0.164

HTV -0.001 | -0.911 0.521 0.175

TTF 0.004 -0.405 | 0.509 0.156

HVG -0.001 | -0.255 0.320 0.114

TTP -0.010 -0.471 | 0.533 0.161

ICF -0.022 | -0.392 0.562 0.152

TYA -0.020 -0.621 | 0.582 0.150

IMP -0.003 | -0.292 0.315 0.113

uIC -0.012 -0.575 | 0.630 0.159

ITA -0.015 | -0.550 0.576 0.176

VCB 0.004 -0.180 | 0.219 0.091

ITC -0.027 | -0.323 0.340 0.136

VFG 0.001 -0.228 | 0.260 0.071

KBC -0.022 | -0.638 0.511 0.195

VHC 0.001 -0.401 | 0.526 0.135

KDC -0.003 | -0.464 | 0.460 0.151

VHG 0.006 -0.488 | 0.401 0.204

KHA 0.006 -0.297 0.500 0.131

VIC 0.006 -0.639 | 0.517 0.146

KHP -0.002 | -0.305 0.391 0.110

VID -0.027 -0.473 | 0.479 0.159

KMR | -0.001 | -0.332 0.646 0.178

VIP -0.013 -0.364 | 0.550 0.162

KSH -0.017 | -0.623 0.889 0.275

VIS -0.010 -0.512 | 0.992 0.211

L10 -0.013 | -0.370 0.298 0.141

VNA -0.023 -0.334 | 0.469 0.138

LAF 0.000 -0.556 0.554 0.195

VNE -0.016 -0.373 | 0.530 0.162

LBM -0.001 | -0.496 0.515 0.171

VNG -0.011 -0.519 | 0.445 0.173

LCG -0.010 | -0.345 0.497 0.155

VNL 0.007 -0.291 | 0.164 0.079

LGC 0.010 -0.441 0.523 0.194

VNM 0.011 -0.226 | 0.384 0.094

LGL | -0.024 | 0288 | 0292 | 0125 | (.000

VNS 0.021 -0.259 | 0.581 0.133 0.000

LIX 0.004 -0.155 0.327 0.082

VPH -0.026 -0.416 | 0.517 0.155

LSS -0.004 | -0.280 0.672 0.127

VPK -0.004 -0.337 | 0.399 0.135

MCG | -0.027 | -0.393 | 0.505 0.146

VSC 0.018 -0.117 | 0.313 0.087

MCP -0.002 | -0.339 | 0.565 0.126

VSH -0.010 -0.283 | 0.502 0.116

MHC | -0.007 | -0.440 0.555 0.181

VTB -0.009 -0.381 | 0.367 0.124

MSN 0.006 | -0.284 | 0.396 0.108

VTO -0.025 -0.390 | 0.288 0.123

MTG | -0.026 | -0.515 0.493 0.158

Nguon: Tinh todn ciia téc gid
Két qua kiém dinh theo hai phwong phéap
trong bang 3 cho thiy, theo phuong phap truyén
thdng, hé s6 y1>0 khodng c6 y nghia théng ké
trong ca 5 giai doan, trong khi hé ) 70=0 duogc
ting ho trong giai doan 1 va 5. Tuy nhién diéu dé

ciing khong c¢6 y nghia gi nhiéu khi tit ca cac hé
s6 R? hiéu chinh trong ca 5 giai doan déu am.
Diéu ndy cho thiy mé hinh CAPM bi béac bo tai
TTCK TP.HCM theo phwong phap kiém dinh
truyén thong.
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Bang 3: Tong hop két qua hdi quy theo hai phuong phap

1 2 3 4 5
Claidost 2007-2012 2008-2013 2009-2014 2010-6/2015 2007-6/2015
Phwong phap truyén thé'ng
. 7o -0.0255 0.0127* 0.0241%** 0.0112** -0.0013
;;’;fmng n_ 0.0070 0.0037 -0.0048 0.0005 0.0019
adj.R? | -0.0531 -0.0554 -0.0375 -0.0704 -0.0636
Phuwong phdp c6 diéu kién
- 7o 0.0431* 0.0183 0.0304*** 0.0137** 0.0025
E;l friwong n 0.0768%** 0.0462%+* 0.0193* 0.0190%** 0.0301%*
adj. R? | 0.4420 0.3798 0.1409 0.3792 0.3119
‘ 7o -0.0150 0.0072 0.0153* 0.0061 -0.0053
12; truong 72 -0.0348 -0.0388** -0.0385%** -0.0364%** -0.0285*
adj.R? | 0.1033 0.2733 0.5096 0.6544 0.1284

Mitc y nghia: ***1%, **5%, *10%
Nguéy: Tinh toan cua tac gia . )

Doi voi phuong phap co dieu kién, ket qua
lai cho thdy md hinh CAPM van phi hop tai
TTCK TPHCM. Cu thé trong didu kién thi
truong tot, tit ca cac hé sb y1>0 déu c6 ¥ nghia
thong ké trong ca 5 giai doan kiém dinh, cho thay
mbi quan hé dwong giita rii ro (beta) va loi
nhuan (RP) ding nhu CAPM du bao. Va nguoc
lai trong diéu kién thi truong x4u, cac hé sb 72<0
c6 y nghia thong ké trong 4/5 giai doan phan tich,
dac biét duoc tng ho trong giai doan 5 khi xét
toan bo thoi gian nghién ciru. Do d6, mac du giai
doan 1 khéng ung ho, nhung xét téng thé kiém
dinh van cho thiy sy ung ho CAPM trong diéu

0,01

RP K
0,005

10111213 141516

-0,005 y ¥

-0,01

16 TDMBT theo thir tur beta tang dan

(@)

kién thi truong xau, tirc c6 mdi quan hé am giita
rui ro va loi nhuan. Tuy nhién, khi xét dén hé sb
7=0 thi dugc tng ho trong diéu kién thi truong
xau ngoai trir giai doan 3, trong diéu kién thi
truong tét lai khong duoc ung hd & 3 giai doan 1,
3 va 4. Cac hé s R? hiéu chinh cho 4 giai doan
trong diéu kién thi truong tot/xdu 1a khéng cao va
c6 sy bién thién manh, tir 14.09% dén cao nhét
chi co 44.2% ¢ thi truong t6t, va tir 10.33% dén
cao nhét 65.44% ¢ thi truong xau. Khi xét tong
thé & giai doan 5 thi hé s6 R? hiéu chinh giam,
con 31.19% khi thi truong tt va cang thip hon
khi thi truong xau (12.84%).

0,06
=]

0,04 M

0,02 W —e— RP thj truong tot
0 @ RP thj trvéng xau

123 56 ’\ 8 910111213141516

-0,02

0,04 -

-0,06

16 TDMBT theo thir tur beta ting dan

(b)

Hinh 1: Trung binh RPp theo Bp - (a) toan thi trueong, 1/2011-6/2015; (b) thi truong tét/x4u, 1/2011-6/2015

Nguon: Tinh todn ciia tdc gia
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Quan sat d0 thi ciia RP, theo /8, ting dan ctia
16 TDMDT ¢ hinh 1a va 1b cho thiy, khong ¢
bat ky médi lién hé ndo giita rui ro — loi nhun
trong tong thi truong, nhung lai thiy kha rd méi
twong quan duong khi thi trudng tét, va khi thi
truong xdu thi du khéng rd 13m nhung van cho
thdy c6 xu huéng tuong quan am.

Két qua nghién ctru cho thdy CAPM bi bac
bo theo PP truyén thong, nhung dwoc ting ho theo
PP ¢ diéu kién. Két qua nay tuong dong voi
nghién cau cia Ocampo (2003) tai Philippine,
Tang & Shum (2004) tai Singapore, Elsas va
cong sy (2003) tai Pac, Gursoy va Rejepova
(2007) tai Tho Nhi Ky. Bén canh do, viée bac bo
=0 trong 3 giai doan & thi truong tot va 1 giai
doan & thi truong x4u, cling véi cac hé sé R? hiéu
chinh khéng cao, cho thiy kha ning con nhiéu
yéu t khac s& anh huong dén lgi nhuan ky vong
cta c6 phiéu tai TTCK TPHCM.

4. KET LUAN VA KIEN NGHI

4.1. Két lugn

Nghién ctru tién hanh phan tich sy phd hop
cia CAPM tai TTCK TPHCM theo hai phuong
phép: phuong phap truyén théng ciia Fama va
MacBeth (1973) va phuong phap c6 diéu kién
cia Pettengill & cong su (1995). Dit liéu nghién
ctru gOm tAt ca cac ma ¢ phiéu co diy du quan
sat trén HOSE trong timg giai doan kiém dinh
khéc nhau, bat du tir thang 1/2007 dén 6/2015.
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