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Toéom tdt: Muc tiéu cia nghién ciu la do luong bién dong gid tri tai sdn
ciia cdc cong ty niém yét trén thi truong ching khodn (TTCK) Viét Nam. Nghién
cttu da st dung cdc mé hinh AR, MA va ARIMA két hop véi ARCH va GARCH
dé uée tinh VaR va két qud cho duoc du bdo khd chinh xdc. Tai Viét Nam, TTCK
dang trong nhiing giai doan dao déng manh vé gid cé phiéu va nhiing dao dong
bd't thuong khién hoat dong ddu tu chita dung nhiéu rii ro. Dua trén két qud
thuc nghiém nay, nha ddu tu (NDT) c6 thé tiép cdn phuong phdp duoc si dung
nhdm muc dich xdc dinh bién déng gid tri tai sdn dé tw dé cé quyét dinh ddu tu
phu hop.

Tw khéa: Bién dong gid tri tai sdn, VaR (Value at risk), ARIMA - GARCH
(1,1), rdi ro.

Abstract: This study examines the asset price volatility of listed firms
in Vietnam. Applying the AR, MA and ARIMA in association with ARCH and
GARCH models to estimate VaR, the estimated results appear to be relatively
reliable. The stock market of Vietnam has experienced the period of turbulence
and abnormal volatility which make the investment activities riskier. The study's
empirical results suggest that investors can apply these methods to determine the
stock price volatility and make appropriate investment decisions.
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Gidi thiéu

Sau nhitng bat 6n tai chinh vao nhitng ndm
1990 (Jorion, 1997; Dowd, 1998; Crouhy va
ctg, 2001), cdc td chic tai chinh da tap trung
diéu chinh va phéat trién cdc nghién ctu bang
mo hinh phic tap dé u6c tinh rii ro thi trusng.
Su gia tdng dao dong trén thi truong von da
thic ddy cdc nghién ciu va khdo sdt thuc té,
dé xud't va phdt trién cdc moé hinh quan tri rdi
ro thich hop. Quan tri rdi ro thi truong vén
trén co s¢ cdc mo6 hinh gid tri rai ro (VaR) da
tré thanh nhiing chi dé hoc thuat nhan dugc
su quan tAm dac biét trong thoi gian qua. Gid
tri chiu rii ro trd 1di cdu héi gid tri t6i da
ma mdt danh muc dau tu c6 thé mat di dudi

diéu kién thi truong binh thudng trong mot
khoang thoi gian va véi mot mic d6 tin ciy
nh4t dinh (RiskMetrics Group, 1996).

Nhim muc dich ddnh gid do chinh xdc du
bdo clia cdc md hinh trong khuén khé quin
Iy rdi ro, nghién cdu nay st dung mdot quy
trinh hai giai doan dé€ kiém tra tiung ky thuat
du bdo bién dong. Trong giai doan diu tién,
tiéu chi backtesting dugc thuc hién dé kiém
tra thong ké chinh xdc¢ cia mé hinh. Trong
giai doan thud hai, nghién ciu s& dung phuong
phdp ddnh gid du bdo dé kiém tra su khdc
biét gitta cdc m6 hinh. Nghién cdu tap trung
vao ngoai mau la tiéu chi ddnh gid vi mot mo
hinh c6 thé khong ddy did theo mot sé tiéu
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