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Thac si HO VIET TIEN

1. Khai niém riii ro hé théng va rdi ro phi hé théng
Nhutta di biét, riti ro tng thé (do luting biing phung sai
suiit sinh Igi) gdm 2 thanh phan: rtii ro phén tan duge va mi ro

khong phén én duge. Rii ro phan tan dude, wie i ro phi hg
thdng 12 mdt phiin riii ro dAu tr ma nha diu wr ¢6 hé loai bo
duigie néu ndim gitt mot s& loai ching khodn dii 16n. Loai rii ro
nay 12 k& qué ctia nhitng bién ¢d ngau nhién hogc khong kiém
sodt dudc chi dnh huting dén mot cong ty hode moL nganh cong
nghiép nao d6. Cac y&u 1i nay ¢ thé [a nhitng bi€n dong v& Iuc
ludng lao d{mg ning luc quan tri, kién tung hay chinh sach
diéu 1i&t ctia chinh phu Vi hilu hét céc nha dau w ¢6 hiéu biét
i thidu déu ¢6 thé loai bd i ro ¢6 (hé phin tan dude bing
cich ndm giit mot danh myc du w db 16n. Danh muc diu wr
nay ¢6 thé tir vai chuc dén vai trim. Tuy nhién, cic nghu,n ciiu
da (.hl ra ring, n&u lua chon chiing khodn mdt cach ¢in than thi
chi ¢in khodng 15 chiing khoan 1a ¢6 thé lam nén mot danh
muc dau wr loai bd due hiu hétriii ro 6 thé phin tén duge.

Loai riii ro thit hai I rii ro khong thé phan tén dugic, hay
riii ro he théng 1A nhithg riii ro trbén ngoai clia mot nganh cong
nghiép hay clia mdt doanh nghiép. Chiing c6 dnh huting rong
rii, chiing han nhu chién tranh, lam phét, su kién kinh (& va
chinh tri... Pa dang héa diu trcting khong thé logi bd loai riii ro
nity. Mdi chiing khodn ¢ mdt mitc do riéng i ro khong thé
phin tdn duge va dugge do bang hé s6 béta (B).

Béta cho thily cdi cich ma mdt ching khodn phén ting
trude nhiing nhan & clia thi truting. N6i khic di, gid cia mot
chiing khodn cang phén g véi thi truling manh me bao nhicu
thi hc 56 béta clia chitng khodn do cang €ao bay nhidu. Vi thé
hé s6 beta con dude quan niém 1a h¢ sd nhay cam clia mt
chiing khodn trudc nhiing bién dong clia thi rudng. Béta clia
mdt chiing khodn duge tinh thdng qua mi lién h¢ (chinh xdc Ia
he s& lu’dng quan) gitta suilt sinh ¢ cia chiing khodn d6 va sudl
sinh li clia thi truting ma chiing khodn do dang giao dich. Sudt
sinh Iqi cta thi truting duge do hdi trung binh sudt sinh lgi cia
mdt miu Wwong doi 16n dai dién cho toan bd cdc chiing khodn
trong thi Iru'ﬁng do. Vi du, mic tang }__mm ctia chi s& S&P 500
[ thue do sudt sinh Idi thi Lru"inlg b phiu My. He s6 béta clia
thi ruing bing 1 con béta clia céc ching khodn khdc tinh theo
he s& naty. Hé s béta 6 thé du’dng hogc dm. Tuy ﬂhlU'l can el
vi0 guan sat trén trang web ctia Yahoo!Finance, da sO béta I
dudng va dao dong giita O va 4. Rét nhidu cdng Ly ching khodn
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ciing nhiing tap chi chuyén v& tai chinh thuting cong b he s6
béta clia dai da s6 cic chiing khodn. Bing | cho thdy mt vi du
vé& hé s0 bela clia 30 cdng ty tham gia chi s6 DJIA 30 ngly
19.01.2005.

Cic nha ddu w nhiin thily hé s béta rill hiéu dung trong
viée xdc dinh rdi ro h¢ thong vahicu dugie mic do dnh huting
ctia thi truding dén suit sinh lui clia Wing ¢6 phidu. Chiing han,
néu thi truding dude du béo [ s& c6 mic suy giam [ 10% rong
néAm (Gi thi mot ¢d phicu ¢6 he s6 beta 1a 1,8 s& ¢6 mdc 16 [a
18% (tdc 1a 1,8% (-10%)). Pudng nhién 1 ¢d phidu c¢6 hé s&
h&ta nhd hon 1 s¢ phan ting it hon thi truting, va dutie coi 12 it rti
ro hon thi ruting.

Bang 1. H¢ s& béta cta 30 cdng ty tham gia chi s& DJIA nghy

19.01.2005
Ma cong Tén cong ty thude DITA 30 | HesS
1y | bew
| MMM | 3M Co ' 0552
AA | ALCOAI 1611
MO | Aluia Group Ine 0,553
AXP__| American Express Co LY
AIG '-Ameﬁémhllemaﬁoml'ﬁ'myp_.lnc (.80
CAT | Caterpillar Ine
| KO | Coca-Cola Co(Coke) 024
DD 151 Du Pont e Nemours & Co (DuPont) 0894
XOM | Izxxon Mobil Corp 0397
Gl | General Eleetie Co LO10)]
GM___| General Motors Corp _ 1159
HPQ | Hewleti-Packard Co. 1.757
HD | Home DepotIn 1 133
HON | Honeywell International Tnc | 1428
INTC | Intel Corp : 2.162
IBM | Iniemational Business Machines Corp 1598
JPM__ | JPMorgan Chase and Co 1715
INI | Johnson & Johnson Inc 0.193
MCD | McDonald's Corp 0.894
MRK | Merck & Co Ine (.288
MSET | Microsofi Corp 1,527
PEE | Plizer Inc 10406
PG Procter & Gamble Co 0204
SBC | SBC Communications Inc 0.805)
BA | The Bocing Co 0716
DIS The Walt Disney Co 1,146
UTX__| United Technologies Corp ol 0978
V2 Verizon Communications: 1.003
WMT | Wal-Mait Stores Inc 0.578
Nguén : http://screen.yahoo.com/stocks.html, tham khao ngay
19.01.2005
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2. Tinh toan riii ro h thong (hé sd beta) va riii ro phi h#

Mot trong nhitng nhugic diém ctia md hinh tinh ton riii ro
clia Markowitz la vi¢e doi hoi mot khoi ludng tinh todn qui
nhi¢u. Trong trutng hdp mot nha dau t dinh khio sdt mot thi
truting ¢6 100 chiing khodn, ho s& phai udc Iugng sui sinh Igi
k¥ vong va phuting sai suflt sinh I6i ctia cac chiing khodn do, 1t
cd [a 200 dir kign. Chua hél, ho s€ phii tinh h¢ s& wiong quan
giita cdc suat sinh Igi clia g cip chiing khodn (tinh ra 1a
100°%(100-1)/2=4.950 dit kién). Nhu viy, doi véi | danh muc
diu wed 100 chimg khodn (khdng phai [a hi€m), nha diu ursé
phai tinh 5.150 phép tinh. Trong thuc (&, s phiic tap nay giy
kho khin cho kha nang ap dung md hinh Markowitz.

TruGe tinh hinh d6, W.F.Sharpe da dé xuit vao nhing
niam 1960 mdt md hinh khéc don gian hon, duge goi 1 “md
hinh thj triing ™", Ciing nhutdt ¢ céic m hinh i chinh khéc,
md hinh ctia Sharpe dua trén mot nguyén tc (gia thuyél, gia
dinh) ring sudt sinh Idi clia cic chiing khodn wong quan vdi
nhau khi va chi khi ching cting phu thude vao bién dong clia thi
truting chitg khodn. Theo md hinh nay thi khi chi s& clia thi
truding tang, da sO cdc chimg khodn cling ting gid. Ngugc lai
khi chi s clia thi truting giam, gid ciia da s6 chiing khodn ciing
sC gidm.

Vdi lap ludn do, Sharpe xdy dung “md hinh thi ruting™
dusi dang mot ham hdi quy trong d6 bich doc 1ap I sudt sinh
I¢i clia danh muc dai di¢n cho toan b thi g, ¢on bién phu
thude 1a suat sinh lgi clia chiing khodn i. Tai c¢ic nude, vi thi
truding chiing khodn bao gdm rit nhiéu chithg khodn khac nhau
nén ngudi ta coi danh muyc thi truing ddng nghia vdi danh muc
¢6 phidu 1ap chi s6 chinh clia thi trubng ¢d phiéu, & My 1a S&P
500, & Phap la CAC 40, & Nhat la Nikkei 225, & Viét Nam it
nhién s¢ phai 12 VN-Index. Cong thic ctia md hinh thi truting
nhu sau

Rii = o + Pi Rwmi + ¢qt

Trong d6 :

Rii: sudt sinh Idi ctia chitng khodn i tai ky t;

a: hiing s8. Hing s& ndy 12 suit sinh ¢ clia ching khodn i
khi sudit sinh ldi clia thi ting bliing 0 ;

Bi: Do dde clia duting hdi quy. Hé s& niy cho thily mide do
nhay cdm clia chiing khodn i d6i véi chi sd ctia thi ruding ching
khodn;

Ry : suét sinh Igi clia “danh muc thi truting ™ hay ciia chi
s chiing khodn trong k¥ ;

cir: Phan sudlt sinh Igi dur clia chiing khodn i trong k¥ 1,
duge quan niém [ dai di¢n cho rli ro phi h¢ thong clia chiing
khoan i trong k¥ L. ¢j ¢6 nhiing thude tinh sau : E(ey) = 0,
Cov(ejeij) =0, Cov(eiRymy) = 0. Nhitng diic diém nay cho thily
chiing doc lap vdi nhau va doc lap véi thi trudng. Trung binh
clia nhitng phin du'ndly biing 0. N6i khac di day 12 nhing phan
sual sinh lgi ctia mdi chiing khodn ¢4 bi¢t da khong dugc (hay
khong thé) thé hién trén duting hdi quy tyén tinh cla thi
ruding, n6 thé hign khodng cich gitta cac diém sudt sinh Igi
thuc (€& va duting SML (Security Market Line).

H¢ s0 béta dutic tinh bang phuong phép binh phuong nho
nhét nhu sau :
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_Cov(R R,)
c*R,)

Trong dé:

By 12 hé sd béta clia chiing khodn s;

R, 12 sudt sinh I¢i ctia chiing khodn s;

Ry 1 sudt sinh Igi cta thi rudng.

o~ (Rm): phuong sai sual sinh Igi ctia thi truting

Trong khi h¢ s0 béta dai dién cho i ro h¢ théng clia
chiing khodn thi phuong sai suat sinh Igi (hay do 1éch chuin
clia sudt sinh I¢) dai di¢n cho rili ro tng thé, vi vy nguti ta ¢6
thé suy ra rdi ro phi h¢ thdng, hay i ro ¢6 thé phan tan dugc
biing con duting sau:

Theo md hinh thi tnding k& trén ta ¢6 :

Rit = o + Bi Rwy + Ci

Do viy rtii ro 18ng thé clia chiing khodn i s& I :

Var(R;) = Var (o; + BiRmi + €ip)

Vi ¢ [2 mdt hiing s0 nén Var(oy) = 0, Cov(a,eip) = 0,
Cov(a;,BiRwvy) = 0, va theo gid thiét clia ham hdi quy, y&u 16
ngdu nhién hoan toan doc lap véi thi trudng, nghia Ia
Cov(eiRm) =0, do vay :

= Var(Rj) = Var (BtRML,J + Var(ej)

Mit khiic, Var(BiRm) = p“Var (Rpy) nén

= Var(R;) =B’ Var (Ry,) + Var(c;;) hay

=> Var(ej) = Var (Ry) + B; var(Ryy)

Nhu vty trinh trdo Iuting rii ro ¢6 thé tién hanh nhu'sau :

I/ Tinhriti ro8ng thé (phudng sai hay do 1&ch chuin - 8);

2/ Tinh rtii ro hé théng (B) ;

3/ Tir d6 tim ra rti ro phi h¢ thdng (var(e));

4/C6 thé tinh 1y trong rlii ro h¢ thdng trong 1dng riii ro (i
ro phi h¢ thdng /rti ro tSng thé) @ .

St b ¢6 thé ¢6 2 nhan xét sau diy vé quan hé gitta
“phuong sai” (i rii ro ©Ong thé) va “beta” (e rli ro h¢
thdng) : thit nhit, phuong sai va do léch chuin cho phép do
Iuding rlii ro t6ng thé, nghia [a toan b riii ro, trong khi d6, beta
chi cho phép do luing mdt phén i ro, 1 riii ro h¢ théng. Phiin
rii ro phi hé thdng 14 phan chénh I1&ch gitta rlii ro tong thé
(phudng sai) va rii ro h¢ thdng (tich ctia beta binh phudng va
phudng sai sudt sinh Idi clia thi truting). Thithai, vibeta I rii ro
wiong doi ctia mdt chiing khodn so véi thi truding clia ching
khodn do nén beta chi ¢6 gid tri so sédnh trong thi truGng do. Vi
du, trong Bing |, AXP (American Express) ¢6 hé s& beta la
1.119, controng Bang 2 sau day, BBC coh¢ sdbeta la 1.121 va
BBT ¢6 h¢ s0 beta 1a 1.120 thi chiing ta cling khong thé n6i
ring AXP ¢6 i ro widng duong véi BBC hay BBT vi ching
khic thi trding tham chi€u, nhung chiing ta ¢6 thé néi ring
BBC ¢ riii ro tuong dudng véi BBT vi chiing cling thi truting:
tham chiéu. Tham chi BBC va BBT c¢on ¢6 mite do rti ro I6n
han AXP nhiéu lan khi chiing ta biét riing thi truting ¢ phidu
Viét Nam riii ro hon thi trutsing NYSE 3,22 Ian (8(VN-Index) =
47,80%, wrong khi 3(NYSE Composite)=14,85% (day la do
1&ch chuéin suat sinh Idi wAn da duge nam héa do tdc gia tinh
todn, da dang tai Tap chi Cong nghé ngan hang, Truting Dai
hoc ngan hang TP, HO Chi Minh, s 2 (thdng 01-2005), tr.47).
Tom lai d€ so sanh céc ching khodn cting thi truding ©6 thé
diing beta nhung dé so sdnh gitfa cic thi trudng véi nhau bit
budc phéi diing phutng sai hay do léch chudn.
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3. Sl dung hé sb béta dé udc lugng sudt sinh lgi ky vong

CAPM sif dung hé s& béta dé lien k&t kha nang sinh Igi

| Vi hé 6 béta. CAPM cho phép nha diu w6 thé dénh gid inh

hudng ctia viée diu wr vao mot chiing khodn cu thé s¢ dnh
_hudng nhu'the no dén sudit sinh Igi ki vong vi riii ro ctia danh
‘muc diu i ctia ho. Ngudi ta cling st dung CAPM dé dénh gid
* mdi iong quan giitta i ro va Igi nhudn trong nhing quyé&t dinh
‘dAu w khic nhau, CAPM ¢6 thé dién dat dudi dang mot cong
 thifc hoic mdt db thi, cdn goi 1a duting thi truting chiing khoédn
‘SML. Coi béta Ia phuong tién d& do rli ro khdng phan tin
‘dudc, md hinh dinh gid Qi sin von tinh sudlt sinh ldi ky vong

ciia mot ching khodn duce theo ¢dng thifc sau

Ry=Ry+Be(Rn-Ry)
Trong do :

- S&P 500).
4. Ap dung cho thj trubing ¢ phiéu

R, = suit sinh lgi k¥ vong ctia chitng khodn s ;
Ry = Suit sinh Igi ciia diu wrphi ri ro (thuting 1 suit sinh
| i clia tin phi€u Kho bac) ;
Bs = h¢ s béta (rtii ro h¢ thdng) cta ching khodn s ;
Ry = Sut sinh Igi trung binh clia 1t ci moi chithg khodn
twén thi rubing (rén thi trubing o8 phicu [a chi s thi truting tiéu
"~ bicu nhat, vi du nhu tai thi trubing chitng khodn My 1 chi s&

giifa suat sinh 16i ¢6 phi€u véi suit sinh Idi cta thi ruding. Do
vy, tir ¢t thit 7 trong bing ¢6 thé kiém tra lai ¢dt thir6. Vi du,
¢OL6 ¢ho bidt 1 trong rili ro phi h¢ théng theo cich tinh thifnhat
clia REE Ia 21,8%. Theo cédch tinh thit hai, 1y rong nity bing
(1-0,886%) = 21,5% (c6 mt chit sai s do lam trdn),

Nhin xét diu tién c6 thé rit ra 1a h¢ s8 beta ctia ¢6 phi€u
cdc cdng ty bién thién 110,469 (DHA) dén 1,121 (BBC), trong
d6 chi ¢6 6/24 ¢ phi€u c6 hé s8 beta 16n hon 1 1a REE, SAM,
BBC, BT6, SAV v BBT. St con lai déu nhd han 1. C6 nhiéu
Iy do song 1§ do chinh ¢6 thé a do quy md giao dich, do d
thanh khoan ciia céc 8 phicu. Sau ¢b phi€u ¢ beta 16n hon |
chinh Ia cdc ¢d phi€u c6 quy md giao dich trung binh cao nhit
thi trudng. C6 giao dich thi ¢6 ting, giam gi, do vily 6 rti ro,
chinh xac hon I rlii ro 16n hon nhiing ¢6 phidu khac it giao dich
hodc khong giao dich. Trong truing hgp mdt ¢ phi€u khong
giao dich, gid khong ting khong gidm, nghia [ i ro tdng the
1i¢n dén 0, va ¢d phidu nay ¢6 thé ¢6 i ro dng thé nhd hon ri
ro thi truding, wong duong véi viee he s8 beta nhd hon 1.

Cot 3,4, 5 1an lugt the hign rii ro 1ng thé, rii ro thi ruding
vil rtii ro phi h¢ thong ctia g chiing khodn, Gid tri tuyét doi
clia cdc phudng sai nay rilt thip. Ly do la cdc phuong sai nay
tinh theo sudt sinh Igi/ngay ctia cdc o8 phi€u trong khi cd quan

Béng 2. : He 50 beta, riii ro tdng thé va rii ro phi h¢ thing clia céc ¢f phi€u tinh theo ngay

~ 2 e
m"““ iet Nam 4 nam qua 4 niam (7.2000-7.2004)
. Ap dung cich ti€p cin utn day, Teo o F e o | Rairo [ Riiro i | Rai o phi he | % cia rii ro phi | Hé s wing| S phicn
| duavao cd s dirlicu lap dude ve 4 nam beta (P) [18ng thé | g | thaing (87 =& |hé thang / rili ro | quan vdi thi | gino dich
| giao dich dAu tién cta thi trudng 8 (39 (%) | () (90 | B8 W) | tdng thé (%) | tniting
 phidu @p wung wi TP HCM | | | 5 | 3 4 5 6=5/3 7 8
f gﬁ’g{"fgﬁfgﬁf";"“"“h““g“‘“’ REE | 1,088 | 0.047 [ 0.031 0,010 9178 0,886 839
. due guiaLbang = .| SAM | 1010 | 0041 [ 0,031 0,009 21.7 0,886 839
_ Trong bing nay, he s0 beta cla | gap | og61 | 0,054 | 0,031 0,031 57.3 0,654 836
moi ¢0 phiCu tinh ren toan bO cdc | T™MS | 0,956 | 0,052 | 0.031 | 0023 448 0.744 836
phién giao dich trkhi bitdau niém y&U | LAF | 0809 | 0,049 | 0.032 | 0028 57,3 0.654 780
cho dén cudi thing 7.2004. Riiro tong | SGH | 0,658 | 0.052 | 0.028 0.040 77,1 0.479 694
thé tinh biing phuong sai clia sudl sinh | CAN | 0,827 | 0,029 | 0.013 0.020 68,8 0,559 652
I¢i tinh theo ngay. Rui ro thi tiong | PPC | 0.794 | 0,030 | 0013 0,022 73.1 0,520 636
y b?lng phu’dng sal sugt sinh ](}1 cha [h.i BBC 1121 | 0,035 0,012 0,020 56,4 0,662 627
. truding tinh theo ngdly. Vi s& phien giao | TRE | 0855 | 0,027 | 0012 0,018 66,8 0,577 633
dich cha mbi 8 phiu khc nhau nén | GlL | 0:896 10,027 | 0,012 0.017 64.2 0,600 621
gr ST S BTC | 0,462 | 0.035 | 0.012 0,033 92.8 0,269 613
rti o llz; rulding ctia moi ¢ phit.:,l..l rong | gpc | o.824 | 0,028 | 0.012 0.020 721 0.529 570
béng cling khic nhau. Vidy rii ro thi | gy |y 080 | 01026 | 0.012 | 0012 412 0.728 565
truing (phuong sai sudl sinh Idi) cva | GMD | 0,893 | 0,019 | 0.012 0,010 50,5 0705 563
REE tinh wén 839 phién la [ AGF | 0777 [ 0,020 | 0012 0,013 64.2 0,599 558
0,031%/ngay wong khi rtii ro thi truting | SAV | 1,046 | 0,025 | 0.012 0,012 493 0,713 553
ciia DHA chi tinh trén 73 phién cudi | TS4 | 0,724 | 0,041 | 0.012 0.034 84.1 0,400 489
cting 14 0,006%/ngay. Trong bing nay, | KHA 10838 | 0,027 | 0012 0,019 68,0 0.567 482
i ro g h dutc tnh oin di wen | 5 | 6363 1 000 00 | 00T | S8 | oges |
phuong phdp da dutic trinh bay trong | gy | i0g | 6046 | 0,000 | 0,034 74,1 0,514 95
phan 1y thuy&t, phan 2. Tuy nhién, ty | 5y | 468 | 0,022 | 0006 | 0,021 94.2 0.245 73
trong i ro phi hé¢ thong cling ¢ thE
duge tinh bing cong thi *1-binh :_Irr:s:g 0,035 | 0017 0,022 62.8 0,591

phudng t trong rii ro h¢ thdng”, rong
d6, 1y trong riii ro h¢ thdng duge quan
niém 12 binh phutng h¢ s6 wong quan
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Ngun : Tinh toan tif s&liéu tap hgp tir http://www.chungkhoandenhat.com, http:/www.vcbs.com.vn
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quan 1y thi truding gidi han bién dd dao dong gid +2, 7, 5%. Tuy
nhién di€u nay khong qud quén trong bdi vi myc tiéu nghién
ctiu Ja xéc dinh tf 1¢ rli ro phi he thong trén Gng rili ro..

Cot thit 6 bang 2 cho thily c6 d&n 80% s& cong ty c6 i ro
phi h¢.thdng chi€m trén 50% rti ro Sng thé. Nhu the c6 nghia
12 nhiing y&u t& nganh cong nghiép hoiic nhiing y&u t& chi lién
quan dén tiing cdng ty riéng 1& 6 vai trd quan trong hon ca
nhiing y&u & anh hudng chung dén toan bd thi trudng. Tinh
trung binh c6 dén gin 2/3 (62,8%) rtii ro clia cac cong ty 1a do
cécnguyén nhin dic thii clia mdi cong ty. Can phii nhdn manh
rang riii ro phi hé théng tuong ddi 16n cling 12 mot uu diém ciia
thi truding vi déic diém nay Jam ting tic dung clia viéc da dang
héa du v, lam ting § nghia ciia viéc quan 1y danh muc déu .,

So sanh sufit sinh Igi da thyc hién véi sudt sinh Igi k¥ vong
ctia thi truding, Suat sinh Idi k¥ vong dudc tinh toan dua trén hé
50 beta clia cic cong ty theo cong thic clia md hinh CAPM nhut
sau: Ry =R+ s Ry, - Ry) trong d6, Ry = [ sudt tin phiéu kho
bac; Ry=24,59%/nam (tinh todn cua tic gid dang tai tap chi
Cong nghe ngin hang, Trutng Pai hoc ngan hang TP, HCM,
s0 1 (thdng 11.2004), tr. 55). Theo truyén thong thi I suat phi
riii ro I 1 suit ciia tin phi€u kho bac. Chiing ta c6 thé im thily
I suiit ndy trén trang web clia Ngan hiing Nha nui6e Viét Nam
(http://'www.sbv.gov.vn/CdeCSTT-TD/thitruongmo.asp).
Hién nay (10.01.2005) lii sudt nay Ia 5,9%/nam. Do vay taco
mdt dudng hdi quy dang Rs = 0,059% + B(0,2459% —
0,059%). B thi 1 sau md ta k&t qua tinh todn, cic diém rdi rac
I suét sinh Idi thuc hién con duing thing thé hién suat sinh Igi
k¥ vong, ting v6i hé s6 beta clia mdi cong ty. Puting nay c6
hinh dang ctia duting SML @ .

Hinh 1 : So sdnh suit sinh I¢i k¥ vong va suit sinh 1¢i di thuc hién clia cdc cong ty

gid tudng doi chinh xdc céic cdng ty nay. Cic cong ty con lai (19
cong ty) c6 sudt sinh 1gi thuc t€ thap hon suat sinh Igi ki vong.
Diéu d6 ¢6 nghia Ia thi truding hi¢n dang dénh gid qua cao
(dang k¥ vong qué nhiéu) vao 19 ¢dng ty nay, dinh gi4 ching
cao hon muc ching xting dang @

Két luan

Trén day 12 mot thit nghiém tinh todn rii ro hé théng va
phi h¢ thdng clia c4c 8 phi€u dang niém yét tai TP. H6 Chi
Minh. K&t qué nghién ciu con wiong déi han ché do s& Iugng
6 phiéu niém yét con rét it (24 cong ty cho dén hét nim thir4).
Thém vao d6, do cic cong ty bit ddu niém yét vao thdi diém
khéc nhau nén khé nang so sanh hé s beta clia ching véi nhau
ciing cin rit than trong. Hy vong ring viéc do lubing he s beta
s€ trd thanh mot thong 1 va s& trd thanh mdt thong tin thi€t y&u
cho nhifng hoat ddng diu tr va tr vin diu e trén thi tniing ¢d
phiéu Viét Nam =

Chui thich

(1) Xem Sharpe, W.F., 1963, “A simplified Model for Porfolio Analysis”,
Management Science, 01/1963 céac trang 267-293, trich lai tif
Morissette, D., 1993, Valeurs Mobilieres et Gestion de Portefeuille, Les
Editions SMG, Canada, Chapitre 12: “Théorie de Portefeuille”, tr. 347.
(2) Suy luan trén va trinh ty/tién hanh tinh toan riii ro hé théng va rii ro phi
hé théng dugk rat ra tif Francis, J. Clark, R. W. Taylor, 2000, Theory and
Problems of Investments, 2nd. Edition, Schaum'’s Outline Series, Edi-
tion McGraw-Hill, Singapore, tr. 272 va Morissette, D., 1993, Valeurs
Mobilieres et Gestion de Portefeuille, Les Editions SMG, Canada,
tr.347, 364-366. .

(3) Thyc ra cach thiét lap duding SML phic tap hdn nhigu so véi cach
trén (xem Bodie, Z., A. Kane, A. J. Marcus, 1996, Investment, Irwin
McGraw-Hill Edition, USA, Chapter 11, tr. 311-320). Cach lam don gian
trén chinh&m minh hoa tinh hinh. Cing xin ghi chi ring day 1a nhan dinh
vao ngay 27.07.2004. Tu do dén nay tinh
hinh da c6 thay déi it nhiéu.

(4) Tac gia ¥ thic rang viéc can phai rat
than trong khi thé hign tinh hinh bang dé thi
SML va dién giai kém theo. Ly do 1a hé s6
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tudng quan gitia cac cd phiéu va thj triting
. rét thap, trung binh 1a 0,591. Diéu dé cé
- nghia la néu dudng hdi quy dugc lap chinh
e | xdc thi kha rgang giai ﬂych clia dudng nay
cling chila R2 = (0,591)2=0,3493 ~ 34,9%
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Db thi 1 cho thiy chicé 3 cong ty bao gdm SAM, HAP va
VTC ¢6 suit sinh Idi thuc t€ 16n hon suit sinh Idi ki vong, nghia
Ia thi trudng hién dang dénh gi4 qua thap, dinh gid 3 cdng ty
naty dudi mifc ma ching xing ding. Vi tri cia TMS va HAS
nim ngay trén dudng thi truding c6 nghiia 1 thi truding da dinh
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et Gestion de Portefeuille, Les Editions
SMG, Canada, Chapitre 12: "Théorie de
Portefeuille”, tr.347, 364-366.
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