(PNG DUNG LY THUYET TAI CHINH HIEN DAI VAO DO LUONG RUI RO HE THONG TRONG DAU TU CO
PHIEU TAI THI TRUVONG CH(PNG KHOAN VIET NAM

APPLICATION OF MODERN FINANCIAL THEORY TO MEASURE THE RISKS IN INVESTING SHARES ON
VIET NAM'S STOCK MARKET

Téc gid: Nguyén Thi Thanh Huyén

Tém tét bang tiéng Viét:

Do anh huwéng cla khang hoang kinh té thé gi¢i nén hoat dong cla thi trwng chirng khoan (TTCK) Viét Nam kha
am dam. Khong it nha dau tw da thua 16 nang trwdc nhirng thang tram cua thi trwdng. Tuy nhién, néu co chién
lwoc dau tw phu hop va do lueng dwoc rii ro thi van coé thé dat dwoc loi nhuan. Hién nay, cé nhiéu ly thuyét, mé
hinh tai chinh hién dai dwgc van dung vao thyc té dé do lwong rdi ro. Nhwng CAPM la mé hinh dwgc st dung
phd bién nhét. B&i co s& ly luan chat ché, don gidn, d& dang van dung va hiéu qua. Trong pham vi bai bao nay,
tac gid sé s dung di lieu v&i dd dai 10 nam, phwong phap thich hop cwc dai (FIML) va moment tbng quat
(GMM) d@é kiém dinh tinh hiéu lwc ctia mé hinh CAPM dbi véi TTCK Viét Nam; wéc lwong tim ra hé sé beta véi 2
phién ban cla Sharpe— Lintner va Black. Bén canh d6, tac gid con nghién clru tac dong cua viéc diéu chinh bién
dd giao dich dén d6 rti ro cta TTCK.
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Tém tat bang tiéng Anh:

Due to the world economic crisis, the operation of Vietnam stock market is rather dull. A number of investors have
made a loss over the rises and falls of the market. However, if they have appropriate investing strategies and can
assess the risks, they can still make a profit. In recent years, many modern theories and financial models have
been applied into real cases to assess the risks, but CAPM is the most popular one because of its firm and simple
theory foundation, applicability and efficiency. In this paper, the author will use the data over a ten year period with
FIML and GMM to examine the validity of CAPM in Vietnam stock market, estimate to find beta with Sharpe-
Lintner and Black. In addition, the author also considers the impacts of adjusting the transacting variation on the
risks of the stock market.
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