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M6 hinh dinh gid tai sdn von va van dung
vao thi trudng von Viét Nam

Hé s6 beta va mb
hinh dinh gid tai sin v6n
(Capital asset pricing
model - CAPM)

M6 hinh dinh gid i
sdn vén do ba nha kinh t€
hoc la William Sharpe, John
Lintner va Jack Treynor dua
ra vao gitra nhirng nam 1960.
Tir d6 dén nay mé hinh ndy
vin téntai vd dua lai nhiéu
tng dung. Mic du con cd
mdt s6 md hinh khdc nd lre
giai thich ddng thdi thi
trudng nhung mé hinh dinh
gid tai sdn v6n ( mé hinh
CAPM) 14 mé hinh don gidn
vé mit khdi niém va ¢6 khd
nidng ¥ng dyng sdt vdi thyc
tién '

Mé hinh CAPM mé
t4 mdi quan hé gilta riiro va
ty sudt sinh 181 ky vong.
Trong m6 hinh nay, ty sudt
sinh 131 ky vong cia chitng
khodn dugc xdc dinh bing ty
suit sinh 1di phi rdi ro (risk-
free) cng véi mdt khodn bl
ddp rdi ro dya trén cd sd rii
ro hé théng cia ching khodn
dé.

Hé s6 beta (B) la
nhén t& chi y€u cda mé hinh
CAPM, né do ludng mic dd
bi€n déng ty sudt sinh 13i
cia ¢d phi€u riéng 1é so vdi
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mitc d6 bién d6ng ty sudt
sinh 131 danh muc ¢é phié€u
thi trudng. Trong ddu tu, tdt
cd cdc quy&t dinh ddu tu déu
duoc cdn nhdc dudi géc 46
rdi ro va ty sudt sinh 1gi
mong d¢i vi nhing tdc dong
cia ching dén két qud tdi
chinh cudi cung dat dugc
trong quy¢t dinh dau tu, Rii
ro cia bat ky mét cd phi€u
ndo ciing cé thé€ duge chia
thanh 2 phin: rdi ro dic th
hay ridi ro phi hé théng cia
¢é phi€u d6; va rdi ro thi
trwdng hay rii ro hé théng.
Cdc nha ddu tu coé thé loai
bd rii ro phi h¢ thdng hay
riii ro ddc thi bing cdch ndm
git m§t danh myc dau tu
dude da dang hod t&t, nhung
khong thé loai bé dvgc riiro
thi truding. Tat cd rdi ro cda
mét danh muc ddu tu da
duge da dang hod tét chinh
12 rii ro hé théng. Vi vay,
cdc nha ddu tv chl y€u quan
tam dén loai rdi ro hé théng
cia c6 phi€u. Hé s0 la
thudc do mic dd rui ro thi
trudng hay rdi ro khéng thé
da dang cia c6 phi€u. Sy
dnh hudng d€n rii ro cda
mdt danh muc ddu tu di
duge da dang hod t6t phy
thuéc vio d6 nhay cda nd
trude nhitng thay ddi cia thi
trudéng.

@ Tap chi nghién citu Tai chinh ké todn

Trén thuc (& cdc nha
kinh doanh chiéng khodn s\
dung mé hinh héi qui dya
trén sé liéu lich st d€ udc
lugng. 3 cdc nude co thi
trudng tai chinh phat trié€n cé
mot s& cong ty chuyén xdc
dinh vd cung cdp théng tin
vé hé s6. Chang han & My
ngudi ta c¢6 thé tim thdy
thong tin vé tir hai nha cung
cdp dich vy la Value Line
Investment Survey, Market
Guide (www.marketguide.
com) va Standard & Poors

- Stock Reports

Quan hé giita ty sud't
sinh 131 va rdi ro luén 13 mdi
quan tim ciia cdc nha ddu tu.
Nhu trén dd néu. mdé hinh
dinh gid tai sdn mé td mdi
quan hé gi®a rii ro va ty
sudt sinh 161 ky vong. Mo
hinh nidy dugc thé hién qua
phudng trinh:

Ri = Rf + Pi(Rm - Ry)

Trong dé:
Ri: Ty suf't sinh 18i k¥ vong
ctia nha ddu tr ddi véi chitng
khodn i.
Ri: Ty suét sinh 131 phi rii
ro, dugc linh bing ty sudt Igi
titc trdi phi€u dai han cla
Chinh phu ldm dai dign .

Rm: Ty suft sinh 1di thi
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trudng (dudc xdc¢ dinh bing
ty sud't sinh 16i binh qudn
cia danh muc thi trudng).
Bi: Hé s6 rii ro clia chifng
khodn i.
Nhu vdy: - Mitc bu rii ro thi
trudng = Rm - Ry
- Muc b ridi ro d6i vdi
ching khodn I = Bi(Rm - Rr)
Ham ¥ cla mé hinh
CAPM 14 ty sud't sinh 13i clia
chifng khodn ty 1€ thuin vdi
mitec dé rdi ro cia ching
khodn trude sy bicn dong
cla thi trudng.

Mo hinh CAPM ¢é uvu
di€m ndi bat 1a don gidn va
c6 thé ng dung dude vao
thyc t€. MG1 quan hé giita
rdi ro vd ty sudt sinh I8i
dugc mé hinh nay dién (g
theo mgt cdch don gidn.
Pic¢u dé gidi thich tai sao rat
nhiéu nha qudn Iy coi né 13
cong cu tién 1gi nha't d€ hi€u
méi lién hé gitta 1¢i nhudn
vd rdi ro. Va diéu dé ciing
gidi thich tai sao cdc nha
kinh t€ hoc thudng sit dyng
mé hinh dinh gid tai sdn dé
chirng minh cdc ¥ tudng quan
trgng trong linh vuc tdi chinh
ngay cd khi cé cdc cdch khdc
d€ chitng minh cdc y tudng
dé. Nhung diéu d6 khong c6

nghia 12 mé hinh dinh gid ai

sdn 13 m6t mdé hinh hoan
hdo. Cing nhu nhidu mé
hinh khic, mé hinh CAPM
khéng trdnh khdi nhitng han
ch& v su chi trich.

Nhitng ngudi phé phdn
md hinh CAPM cho riing mo

hinh ndy chi s dung beta la
nhdn t§ duy nhd't lam cho ty
sud't sinh 181 ky vong khdc
nhau la chua théa ddng.
Diéu niy dugc minh ching
qua k€t qia khio nghiém 4
thi trudng ching khodn nudc
My. K&t qud khdo nghiém
dua vao s6 liéu thai ky 1963
— 1990 cho thdy, ¢6 phi€u
clia cdc cong ty nhd cé 1y
sud't sinh 13i cao hon so vdi
cdc c6 phi€u clia cdc cong ty
16n va cdc ¢O phi€u clia cdc
cong ty ma hé sé gid thj
trudng trén gi4 tri s8 sdch &
mic thdp ¢6 ty sud't sinh 13i
cao han nhiéu so vdicdc ¢
phi€u cda cdc cong ty cé hé
sO gid thi trudng trén gid tri
$0 sdch & mic cao. Nhu vy,
néu cdc nha diu tr ky vong
ty sudt sinh 13i phu thudc
vao quy md cia cong ty hodc
vdo hé s6 gid thi trudng trén
gid tri s6 sdch thi sy dién
gidi cia mé hinh CAPM
kh6éng thuyét phuc.

Trong th&i gian gan
ddy, mot s6 nhi nghién cifu
dd dwa ra m6 hinh hai y&u 16
réi dé€n mé hinh da yéu t&
nhim dua thém nhitng y€u t&
khdc via yéu t6 rii ro dé
gidi thich r6 thém sy khdc
nhau v€ ty sudt sinh I8i k¥
vong hon 14 chi dya vido mdt
y€u t6 duy nha't nhu mé hinh
CAPM. Tuy vy, nhiéu nha
nghién ciu cho ring vé mat
Iy thuy€'t thi mé hinh da yé&u
t6 12 sy b8 xung lim phong
phi thém sy gidi thich su
khdc nhau vé ty sudt sinh I§i

ky vong, nhung vé thuc tién
thi mé hinh da yéu 16 1a qud
phitc¢ tap. Cho d€n nay, vé
mit ly thuyét thi khdéng cé
mdé hinh ndo don gidn bdng
md hinh CAPM d€ tir d6 van
dung vio thyc tién thudn 1gi
han. vi vdy su hgp 1y va tin
cdy cia md hinh CAMP.vdn
ton tai vdi thuc té.

VYin dung mé hinh

CAPM vio thj trudng vén
Yiét Nam,
Thi trudng ching khodn da
hinh thinh vi phdt trién
duge gdn mudi nim. Hién
nay, trén website cdc cong ty
chifng khodn va bdn tin thi
trudng ching khodn cia S3
giao dich ching khodn 43
dua ra mét s6 hé sd cd ban
vé tdi chinh cia céng ty, mot
$0 lrang web ciing dé cdp
d€n hé sd beta Tuy nhién md
hinh CAPM hiu nhu chua
dudc vin dung vio thye tién
¢ Viét Nam. Nguyén nhin
chd yé&u la:

- Phian 1én cdc nha
ddu tv Viét Nam chua ndim
dugc 1y thuy€'t vé hé sé beta
va md hinh CAPM, khéng it
cdc nha ddu tu con ddu v
theo ki€u” ludt séng”, ddu tu
mang ning cdm tinh.

- Hé théng théng tin
hién hianh cida thi trudng
chua tao diéu kién cho cdc
nha ddu tv vin dung hé s&
beta va mo6 hinh CAPM vio
viéc ddnh gid rii ro va ty
sudt sinh 10i cda ching
khodn. Cdc ban tin thi trudng

(Xem tiép trang 26)

Tap chi nghién citu Tai chinh k& todn @
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ngay ra mit. Trdnh tinh trang
mang con bé chg, cong ty phai
c6 mot “cdi loa” — mdt nhdn
viéen PR thit sy chuyén
nghiép.

Bén la, 4R: ban mong
muén va nd luc dé cd phicu
cia ban1én gid nhung ludén cé
ngudi 1am ngude lai, vi thé
mdi ¢6 thi trudng. Nhi€u dién
dan cé tAm 4nh hudng dic
biét 16n, d6i khi c6 khd ning
v6 hiéu hod moi nd lvc cha
ban, thim chi cda nhiéu t6
chic. Pdng ti€c 1i nhiu
ngudi con khong biét dén su
tdn tai clia 4R. CAn nhic A€
ban nhd ring: nhiéu khi
thuong trudng thinh chién

trudng. Khi thudng trudng
thanh chi€n trudng, cin mot
c4i didu khodng dat, hi€u biét
vé x4 héi hoc va tdm 1y tai
chinh. Ly tuéng nhd't 13 cong
ty ¢6 ngudi c6 k§ ning ddnh
bac nhung muc ti¢u chd yéu
clia anh ta 12 d€ gidi trf chit
khéng han vi tién. C6 tn tai
nhitng con ngudi nhu viy
khéng? Bdn phan ciia cang ty
12 phdi tim cho bidng dugc
nhirng con ngudi nhu viy.

Nim la, VNA: c6 ging
v3i b6n ndi dung trén 13 chua
dd, doi khi moi viéc bi ddo
nguge hodn todn chi don gidn
1a: viéc chon ngdy chdo san -
ngiy giao dich dau tién con

phu thudc vao thdi gian lam
thd tuc lvu ky, thai gian thim
dinh hd sd cia S3 giao dich.
V&i thi trudng chitng khodn
vicc nhanh hodc chim mdt
vaingdy cé thé€ 1a sy bit dau
cho mét chu ky thing hoa
hodc rét gid mdt cdch thim
hai. Pay khéng nén coi la mét
rii ro, vi n€u ¢6 ging né ¢6
thé nim trong tim ki€m sodt
ctia ban - cong ty niém yét.

Toi tin twdng chie chdn riing,
xdc sud't thanh cong sé rdt1dn
néu ban quan tim va gidi
quyét thit c&n thin 5 vin dé
dd néu: FA, TA, PR, 4R vi
VNA.

Mo hinh dinh gia tai san von...

chitng khodn chua dua ra hé
s§ beta ciia cdc cong ty
niém yé&t, mot s6 cong ty
ching khodn tuy da duwa ra
hé s6 ndy nhung chi cé tinh
ch4't riéng 1€ chua tao ra sy
quan tdm cia cic nha diu
fu.

- Sy hoat ddng cda
thi trudng chitng khoan Viét
Nam hién nay con chiu
nhi€u dnh hudng cia cdc
y€u t& phi thi trugng. Piéu
a6 1am cho viéc xdc dinh hé
s6 beta ciing nhu viéc sit
dung né trong viéc phén tich
ddnh gid gip nhiéu han ché.

Mat s6 kién nghj

M6t la, Céin xdc
dinh td chdc chinh thidc (6
chic tinh todn, xdc dinh va
cung cap thong tin vé hé s6
beta c6 tinh chuyén nghiép
hon. Piéu d6 sé tao ra su tin
tudng hdn cho cdc nha diu
tu khi sit dung théng tin.

Hai 1a, Cin ¢Ong bd
thong tin hé sé beta cdc cd
phi€u niém yét trong bdn
tin thi trudng chitng khodn
clia S& giao dich d€ ddn dén
thu hiit sy quan (dm cda cdc
nha ddu tr tr dé tao diéu
kién cho ho nghién cifu va

(Tiép theo trang 24)

sit dung mo hinh vao viéc du
bdo ddu tu, mit khdc ciing
gitip cho cdc cong ty st dung
mé hinh ndy trong viéc xdc
dinh chi phi st dung von.

Ba la, Ti€p tuc dp
dung cdc bién phdp hodn
thién thj trudng nhim loai bd
cdc y&u td phi thi trudng va
ddc biét 1a ddm bdo nguyén
t{c céng khai, minh bach
théng tin trén thi trudng.
Piy 1a nhitng: yéu td cin
thi€t cho viéc st dung mé
hinh CAPM dua lai k€t qud
t6t hon tao long tin cho cdc
nhi ddu tu./.

Tap chi nghién cifu Tai chinh ké toan @



