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LOI CAM DOAN
Nguoi viét xin cam doan danh dy day 1a cong trinh nghién cttu khoa hoc trung

thuc, hop phép cua ban than dudi sy huéng dan caa Tién st Phung Manh Hung. S6

licu va két qua thuc nghiém duoc nguoi viét thuc hién trung thyc, chinh xéc.

Ky tén

Tran Quang Piép



LOI CAM ON

Truéc tién, ngudi viét muén gui 10i cam on chan thanh dén nguoi hudng dan
khoa hoc — Tién si Phung Manh Hung da nhiét tinh huéng dan trong suét qua trinh
thuc hién luan van. Cam on vi Thay di tan tdm dua ra nhitng nhan xét, gop y, dan
dat nguoi viét trong suét thoi gian nghién ciu, thuc hién dé tai luan van thac si.

Nguoi viét cling xin cam on céc thay c6 Truong Dai hoc Ngoai Thuong — Co
s& 2 tai Thanh phd H6 Chi Minh di truyén dat cho ngudi viét nhitng kién thic vé
chuyén nganh trong sudt thoi gian hoc tap dé ngudi viét c6 dugc nén tang kién thic
thuc hién luan van thac si nay.

Nguoi viét ciing mudn bay t6 sy biét on sau sic dén cac thay co trong Hoi
ddng cham luan van vi nhitng nhan xét rat co gia tri cua thay cd vé luan van nay.

Cubi cuing, nguoi viét xin giri 10i cam on dén gia dinh va ban bé vi da luén hd
trg, khich 18 nguoi viét trong sudt qua trinh hoc tap va nghién ctu dé tai.

Mic du d nd lre nhung do thoi gian thuc hién luan van twong d6i ngan, trinh
d6 chuy@n mon cta ngudi viét con nhiéu han ché, do d6 luan van chac chan khong
thé tranh khoi nhiing thiéu sét. Nguoi viét mong mudn tiép tuc nhan dugc nhiing
dong gop cia ngudi doc dé rut kinh nghiém trong nhitng nghién ctu tiép theo.

Xin chan thanh cam on!
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TOM TAT KET QUA NGHIEN CUU CUA LUAN VAN

Nguoi viét lya chon 2 mé hinh da nhan t6 co ban nhat duoc xay dung trén nén
tang mo hinh CAPM, d6 1a mé hinh Fama — French ba nhan t6 va mé hinh Carhart
bon nhan t6 dé tién hanh nghién ctu. Pau tién, nguoi viét nghién ctu vé kinh
nghiém van dung mé hinh da nhan t6 trong viéc du bao loi tirc ¢b phiéu & cac nudc
trén thé gioi, sau d6 tién hanh kiém dinh cac mé hinh tai thi truong Viét Nam. Sau
khi két thic nghién ctru, nguoi viét gat hai duoc mot s6 kinh nghiém chinh tir quéc
té nhu sau:

(i) M6 hinh CAPM khéng hiéu qua va cac md hinh da nhan t6 dugc danh
gia la c6 kha ning du béo loi tic ¢b phiéu va khuyén nghi ap dung, tuy
nhién cac nhan té du béo tai mdi thi truong lai c6 mic d6 tac dong khac
nhau, cling ¢ trudng hop khong c6 ¥ nghia thong ké.

(ii) Dit liéu san c6 tai mdi thi truong khong gidng nhau, do d6 dé co du dir
liu phi hop dua vao mé hinh, cac nghién ctru trén thé gisi van dung rat
nhiéu phuong phap thu thap va xt ly dir liéu khac nhau. C6 thé ké dén
nhu viéc st dung loi suat tuan thay vi loi suét thang, st dung loi suat lién
tuc thay vi lgi suat gop, linh dong trong viéc lua chon thudce do cho 1oi
suat thi truong va loi suét phi rai ro, phii hop véi thi trudng nghién ciu.

(iii) Nhiéu nghién ctiru da bat dau c6 sy quan tdm dén viéc kiém dinh chat
lwong du béo cua cac md hinh. C6 nhiéu phuong phap kiém dinh khac
nhau, tuy nhién nguoi viét chi méi thiéu mot sé phuong phap don gian
trong nghién ciu nay. Cac nghién ciu nén két hop céc kiém dinh chét
luong du bao dé tang tinh thuyét phuc cua két qua nghién cau.

(iv) Trén thé gioi bén canh viéc kiém dinh sy phi hop cua ciac mé hinh da
nhan t6, da xuat hién nhitng nghién ciu thuc hién dudi goc d6 di tim mo
hinh dic thd cho ting thoi diém trong nam, timg giai doan cua thi trudng
thay vi chi sir dung duy nhat 1 mé hinh. Viéc 1am nay gitp chat luong dy
bao duoc chinh xac hon.

Phan kiém dinh cdc md hinh tai Viét Nam ciing cho thay md hinh CAPM c6

kha nang du bao loi suat kém nhat trong ba mé hinh. M6 hinh ba nhan té va bén



nhan té giai thich tac dong cua cac nhan té 1én lgi tic c6 phiéu tét hon mo hinh
CAPM nhung van chua phai 12 mé hinh phd hop dé du béo loi tic tai Viét Nam,
kha nang giai thich ctia mé hinh dat chi hon 60%. Nhan té thi truong, nhan té quy
md, nhan té gi4 tri va nhan té xu hudng thuc su c6 tic dong dén loi tic ¢b phiéu.
Cac mod hinh déu giai thich bién dong loi tirc cua cb phiéu c6 quy md 16n tét hon
nhitng c6 phiéu quy md nho. Két qua ciing cho thay rang tai thi truong Viét Nam,
nhitng c¢b phiéu c6 quy mé nhé sinh loi tét hon ¢ phiéu quy md I16n, ¢b phiéu thap
gia (BE/ME cao) sinh 15i tét hon cb phiéu cao gia (BE/ME thap), va cb phiéu sinh
loi cao Ky trudce tiép tuc sinh loi trong ky sau va nguoc lai.

Sau cuing, két hop nhitng kinh nghiém duc két duoc sau qué trinh nghién ciu
tai lieu qudc té va kiém dinh mé hinh tai thi truong Viét Nam, ngudi viét dua ra mot
s6 ham y cho cac nghién ciru sau nay, dong thoi c6 mot sé kién nghi déi vai thi

truong ching khoan Viét Nam dé viéc tng dung mé hinh duoc hiéu qua hon.



PHAN MO PAU
1. Tinh c4p thiét cia van dé nghién ciu

Thi trwong chiang khoan Viét Nam dugc hinh thanh vao nam 2000. Trai qua
hon 20 ndm hoat dong va phat trién, thi truong ching khoan Viét Nam ngay cang
chung té duoc vai trd quan trong cua minh. Day dugc xem 13 kénh thu hat vén cho
cac doanh nghiép, 1a kénh dau tu sinh 1o hiéu qua cho cac t6 chtc va cac nhan,
ddng thoi ciing 1a bic tranh thé hién sicc khoe va tinh hinh cua nén kinh té. Do d6
dé nén kinh té Viét Nam phét trién bén vitng va 6n dinh, thi trudong chiing khoén
Viét Nam can duoc dinh huéng phat trién theo huéng minh bach, hiéu qua, soi
dong hon.

Trong giai doan thi trudng ching khoan Viét Nam méi di vao hoat dong, nén
kinh té tang truéng nong da mang lai mic sinh loi rat cao cho cac nha dau tu, c6 thé
1én dén 600% trén thi truong niém yét. Giai doan nay, loi tuc c¢b phiéu cao, thanh
khoan nhanh dan téi sy quan tam caa nhiéu nha dau tu du khong c6 nhiéu kién thic
cling nhu k¥ ning, nghiép vu chimg khoan ciing c6 thé dat duoc loi nhuan cao. Tir
nam 2008, nén kinh té thé giéi va Viét Nam roi vao khiing hoang kinh té kéo dai da
lam cho thi trudng chang khoan caa Viét Nam bién dong, lién tuc giam diém khién
cac nha dau tu thiéu kinh nghiém thua 16 nang né. Su kién nay dit ra van dé cap
thiét 1a phai trang bi cho nha dau tu nhiing kién thirc va cdng cu phan tich, céng cu
dur béo dé ho c6 thé dua ra quyét dinh dau tu chinh xac hon. Bén canh phan tich cac
yéu t6 vi mo, phén tich nganh, phan tich doanh nghiép, viéc tng dung cac md hinh
kinh dién dé du bao loi tirc, rai ro trong twrong lai 13 mot yéu tbt gitp cac nha dau tu
gat hai duoc nhiéu thanh cong hon ciing nhu gitip thi trudng dwoc hoat dong on
dinh va hiéu qua hon.

Loi tic ¢6 phiéu (hay gid) 1a méi quan tdm hang dau cia cac nha dau tu trén
thi trudng chang khoan. Viéc dinh gia co phiéu ding v6i mic riai ro s& dam bao
quyén loi hop 1y cho cac déi tuong tham gia thi truong, tao tra su van dong hiéu qua
cua thi truong. Tur 1au, dinh gia co phiéu da trg thanh méi quan tam cua rat nhiéu
nha nghién ctru. Da c6 nhiéu ly thuyét va mo hinh dugc xay dung va tro thanh cong

cu hitu ich cho nha dau tu trong viéc dy béo loi tirc cua co phiéu. Pau tién phai ké



dén ly thuyét danh muc dau tu caa Markowitz (1959), tiép d6 13 mo hinh dinh gi&
tai san von (Capital Asset Pricing Model CAPM) cua Sharpe (1964) va Lintner
(1965). M6 hinh dinh gia tai san vén CAPM la moét mé hinh ¢ sic anh hudng
manh mé& nhit trong linh vuc tai chinh cho dén tan ngdy nay vi day 1a mo hinh don
gian va co sd ly thuyét viing chiac. Tuy nhién céc nghién ciu thuc nghiém trén mo
hinh CAPM cho ra nhiéu y kién hoai nghi vé tinh (ng dung thyc té do mé hinh chi
str dung duy nhat mot nhan té dé giai thich lgi tic ky vong cua cd phiéu nén chua
thé dua ra du bao tét. Hang loat mo hinh khac dwgc xay dung duwa trén nén tang cua
moé hinh CAPM, cé&c nhan té6 méi dugc bo sung vao mé hinh dé nang cao mirc do
giai thich ctia mé hinh. Cac mé hinh nay duoc goi chung 1a mé hinh da nhén t6. Cac
m6 hinh da nhan t6 kinh dién c6 thé ké dén nhu: M6 hinh ba nhan t5 Fama — French
(1993) bd sung nhan té quy md va nhan té gia tri, mé hinh bon nhan té Carhart
(1997) sir dung md hinh ba nhan té Fama — French va bd sung nhan té xu hudng,
mo hinh nam nhan t6 Fama — French (2014) ciing dya trén md hinh ba nhan t6
Fama — French va bo sung thém nhan t6 loi nhuan va nhan t6 khuynh huéng dau tu.

Ngay nay, da dang héa danh muc dau tu va xac dinh danh muyc dau tu hop ly
dé phan tan rui ro da trg nén rat thong dung véi nhiéu nha dau tu. Tuy nhién, danh
muc dau tu da dang chi méi giai quyét duoc bai toan giam thiéu rai ro cho danh
muc chir chua gitp nha dau tu du bao duoc loi tic dé dua ra quyét dinh dau tu
mang lai mic loi nhuan cao trong twong lai. Néu dy béo dugc chinh xéc loi tic ¢b
phiéu, nha dau tu co thé tdi da hoa loi nhuan cho danh muc dau tu cua minh.

Ngay nay, viéc ang dung va kiém dinh cac mé hinh da nhan té dang dugc thuc
hién tai nhiéu thi truong trén thé gici. Cac nghién ctru nay co ban st dung co so la
cac mo hinh da nhan t6 nhung viéc thu thap, xu Iy dix liéu, phan chia danh muc
duoc céc tac gia van dung linh hoat dé phi hop véi bdi canh va diéu kién cua ting
thi truong. Tai Viét Nam, cac nghién ciru vé mé hinh da nhéan té ciing duoc thyuc
hién boi mot sb tac gia nhung sé lwong con han ché, chu yéu xoay quanh dé tai
kiém dinh cac mé hinh tai thi truong chiing khoan Viét Nam va giai doan nghién
ctru trude nam 2015, khi ma sé lwong céc co phiéu trén thi truong con han ché,

chua phong pht nhu giai doan hién nay. Ngoai ra, cAc nghién cuu tai Viét Nam



cling chua trinh bay va danh gia chi tiét vé phuong phap nghién ciru cua nhitng tac
gia ma ho tham khéo, chua duc két lai kinh nghiém nghién ciru trén thé gisi cho doc
gia Viét Nam.

Xuat phét tir nhitng han ché néu trén, nguoi viét da tién hanh nghién cau voi
dé tai: “Dw bao lgi tic cé phiéu bing mé hinh da nhan té: Kinh nghiém quéc té
va mot sé gei y cho thi trwong chietng khoan Viét Nam”. Qua dé tai nay, nguoi
viét hi vong s& mang lai dugc kinh nghiém cho nha dau tu dé van dung hiéu qua céc
mo hinh da nhan t6 cling nhu goi y cho nhiing tac gia nghién ctru sau nay phat trién
cac md hinh du bao loi tic khac.

2. Muc tiéu nghién ciru

Nghién ciru dat ra muc tiéu sé tong hop co sd Iy thuyét ciia nhimng mo hinh da
nhan t6 ndi tiéng va chon loc nhiing kinh nghiém quéc té trong viéc tng dung cac
m6 hinh da nhan t6 dé du bao loi tac ¢d phiéu tai mot sb thi truong trén thé gidi.
Van dung téi da kinh nghiém xu 1y dix liéu, phan chia danh muc dé ap dung chay
md hinh héi quy, tir d6 nhan xét két qua va mac do phu hop cua cac mé hinh dbi
véi thi truong chiang khoan Viét Nam. So sanh két qua thu dugc ciia cac mo hinh da
nhan t, nhan xét kha niang tng dung mé hinh va nhitng kinh nghiém quéc té ¢ Viét
Nam. Cudi cung 1a dua ra khuyén nghi va goi y dé phat trién cac mé hinh gidp tim
ra mot md hinh c6 kha nang du bao tét nhét loi tic ¢6 phiéu phi hop véi thi truong
ching khoan Viét Nam.

3. Péi twong nghién ciu

Dbi tuong caa nghién ctu ndy 1a kinh nghiém van dung ciac mé hinh da nhan
t6 dé du bao lgi tirc ¢ phiéu cia mot sé nudce trén thé gigi va kha niang tng dung
cac md hinh da nhan t6 tai thi truong chitng khoan Viét Nam.

4. Pham vi nghién ctru

Pham vi nghién ctu: Loi suat cua cac cong ty niém yét trén So giao dich
chung khoan thanh phd H6 Chi Minh vai khoang thoi gian tir 01/01/2015 dén ngay
31/12/2020. Do han ché vé nguon luc nén ngudi viét chi lya chon sain HOSE dé
nghién ctru. San HOSE ra doi sém, nhiéu doanh nghiép wa chudng chon HOSE dé

niém yét co phiéu, do d6 dit liéu tir san HOSE s& phong phu hon.



5. Phuwong phap nghién ctru

Dé thuc hién thanh cong nghién ctu, ngudi viét bam sat muc tiéu nghién ctu
va stir dung cac phuong phap nghién ctru nhu sau:

Phuong phép nghién cau tai liéu: bude dau tong hop co sé ly thuyét vé mo
hinh CAPM, md hinh Fama — French ba nhan t5, mé hinh Carhart bon nhan t6
thdng qua cac gido trinh va cac bai nghién ctu tng dung cac moé hinh da nhan t6
duogc dang trén cac tap chi uy tin trén mang internet.

Phuong phap thu thap s liéu: Nguoi viét thu thap dir lidu thi cap tir co sé dir
licu cia Cong ty Co6 Phan Dir Liéu Kinh Té Viét Nam — Vietdata, website cua Co
phiéu 68! va website caa S¢ giao dich ching khoan Ha Noi2. Céc dir liéu duge thu
thap bao gém: bao cao tai chinh va sé lugng ¢6 phan pho thong dang luu hanh cua
cac doanh nghiép niém yét trén san HOSE, gia dong cira diéu chinh va khéi luong
giao dich cua cac cd phiéu hang ngay, 14i suat trai phiéu chinh pha ky han 5 nam,
chi s6 VN-Index.

Phuong phép xir 1y s6 liéu: Dit liéu sau khi duoc thu thap s& duoc sap xép, lva
chon, tinh toan, thiét 1ap céc bién giai thich va cac bién phu thudc trén phan mém
Excel, sau d6 dir liéu sau qua trinh xtr ly s& dugc dwa vao phan mém Stata dé thyuc
hién mot s6 kiém tra, kiém dinh, chay mé hinh hoi quy.

6. Két cau dé tai

Ngoai phan m¢ dau, phan két luan, cac danh muc bang, biéu @6, hinh v&, danh
muc tir viét tat, danh muc tai liéu va cac phu luc, luan van co két cau 3 chuong nhu
sau:

Chwong 1: Tong quan mét sé mé hinh da nhan t6 dir bao loi tirc c6 phiéu;

Chuong 2: Kiém dinh cdc mé hinh da nhdn té dé dur béo loi tirc cé phiéu tai
thi truong chieng khoén Viét Nam;

Chwong 3: Thdo lugn két qud, diic két kinh nghiém quéc té va nhing goi ¥

cho th; truong chizng khoan Viét Nam.

! Puong dan: https://www.cophieu68.vn/
2 Puong dan: https://www.hnx.vn/vi-vn/
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CHUONG |: TONG QUAN LY THUYET CAC MO HINH PA NHAN TO DU
BAO LQI TUC CO PHIEU
1.1. Ly thuyét danh muc dau tw

Gia dinh co ban caa ly thuyét danh muc

M6t gia dinh co ban nhat caa ly thuyét danh myc dau tu 12 nhitng nguoi dau tu
déu mong muédn dat duoc muc lgi tic téi da tng voi méi mac rai ro cia danh muc.
Ly thuyét nay ciing gia dinh rang vé co ban cac nha dau tu déu khdng mudn gap rui
ro, ho s& chon loai tai san ¢ rui ro thap khi khi lya chon giita hai tai san cung dem
lai mot muc loi tac nhu nhau. Tuy nhién, khong phai cac nha dau tu déu c6 muc
ngai rui ro nhu nhau ma con tiy thudc vao mac d6 chap nhan rai ro caa mdi ngudi
trong mdi twong quan véi lgi tic ma ho nhan duoc. Tir d6, 1y thuyét danh muyc dua
ra mot quan diém dugc chap nhan chung 1a bat ¢t mot nha dau tu hop 1y nao ciing
déu c6 mot mac ngai rui ro nhat dinh khi dau tu.

Loi suat danh muc 1a binh quéan gia quyén theo ty trong vén dau tu vao ting
loai tai san, ky hiéu w cua lgi suat thu dugc tir mdi chirng khoan trong danh muc
dau tu do.

E(rp) = wiE(r1) + W2E(r2) + ...+ waE(rn) = X1 WiE(r)

Rui ro cta danh muc dau tu ciing gidng nhu rui ro cua ching khoan riéng 1é.
Rui ro tong thé ciia danh muc dau tu 1a kha nang bién dong trong twong lai vé két
qua thu dugc tir viéc dau tu. Tuy nhién, khi phan tich mot danh muc dau tu, nha dau
tu phai quan tdm dén rui ro caa ca danh muc chir khong chi don thuan cua ting loai
chung khoan. Nha dau tu khong thé danh gia rui ro bang viéc chi danh gia rai ro caa
tirng loai ching khoan riéng I€, ma viéc danh gia la sy luong mirc do anh huong caa
tirng loai ching khoan riéng Ié d6 ddi véi danh muc dau tu. Thuc té 1a nhitng ching
khoén c6 tinh rai ro c6 kha ning 13 nhitng thanh té gép phan 1am giam rai ro cho
toan danh muc dau tu. Pay 1a 1y do tai sao nha dau tu can quan tim dén viéc da
dang héa danh muc dau tu ciing nhu xac dinh phan rui ro hé thong.

Da dang hoa danh muc dau tu 1a viéc thyc hién ddu tu qua nhiéu loai tai san
vén khéac nhau tao thanh mot danh muc dau tu sao cho tdng mac rui ro trén toan bo
danh muc s& dugc gisi han nho lai. Ly thuyét danh muc dau tu hién dai phan chia

rai ro tong thé thanh hai loai: rai ro hé théng va rui ro phi hé thong.



Rii ro téng thé = Rai ro hé théng + Rii ro phi hé théng

Rui ro phi hé théng (unsystematic risk) 1a rui ro riéng hay rui ro dic thu cua
tai san riéng l¢, duoc hinh thanh do dic thu san xuat kinh doanh cua doanh nghiép,
né doc 1ap voi cac yéu té nhu tinh hinh kinh té, chinh tri hay nhiing yéu t6 mang
tinh chat hé thdng c6 anh hudéng dén toan bo cac ching khoan co trén thi truong.
Rui ro phi hé thng chi anh huong dén mot cong ty hay mot nganh nao do.

Rii ro hé théng (systematic risk) 1a rui ro con lai caa rui ro tong thé sau khi
loai trir rai ro phi hé thong. Pay 1a rui ro bién dong loi nhuan cua ching khoéan hay
cua danh muc dau tu do su thay d6i loi nhuan trén thi trudng noéi chung, gay ra boi
c4c yéu t6 nhu tinh hinh nén kinh té, cai to chinh sach thué, thay doi tinh hinh ning
lugng thé gidi... N6 chinh 1a phan rai ro chung cho tat ca cac loai ching khoan va
do d6 khong thé giam duoc bang viéc da dang hoa danh muc dau tu. Loai rii ro nay
con dugc goi 12 rai ro thi trudng (market risk) va dugc do ludong bang hé sé beta.

Nha dau tu c6 thé triét tiéu hodc giam duoc rai ro phi hé théng bang cac da
dang héa danh muc dau tu nhung khong thé loai bo duoc rui ro hé théng. Hinh vé
dudi day cho thay khi sé chimg khoan tang 1én, rui ro con lai caa danh myc 1a rui ro
hé thng hay con goi 12 rui ro thj truong.

Ok

Diversifiable Risk

o’(e,) =G%e)/n

jj)) 1

O === == e e e

Systematic Risk

Hinh 1: Pa dang héa danh muc giam thiéu rui ro phi hé théng
Nguén: Bodie, Kane, Marcus, 2010 , Investments 9™ Edition , tr. 254



Phan tich da dang h6a danh muc dau tu ching khoan bang viéc xem xét danh
muc P gdm n ching khoan sau:

Thu nhap caa danh muc P:

Re = WiR1 + W2R2 + ...+ wnRn

Thu nhap ky vong cta danh muc P:

E(rp) = WiE(r) + W2E(r2) + ...+ wnE(rn)

Phuong sai cua danh muc P:

o% = E[Re — E(R)P2

= E[{w1(R1 — E(R)) + Wa(Rz — E(R2)) +...+ wn(Rn — E(Rn))}*{Re — E(Rp)}]

= EWi(R1 — E(RD)(Rp — E(Re)) + .... + wn(Rn — E(Rn))(Re — E(Re))]

=Wi01p+ W2G2p+ ... + WnOnp

Ta viét lai nhu sau: 6% = Y%, Wicip

Trong do, hiép phuong sai cua ching khoén i va danh muc P:

oip = E[{Ri - E(Ri)} x {Rr - E(Rp)}]

Ty s6 oip/c% cho ta biét do nhay cua loi tac chitng khoan i doi vai thu nhap
cua toan bo danh muc. Ty sé nay cang Ion thi gia tri caa chang khoan i thay doi
cang nhiéu theo nhiing thay ddi gia tri cua danh muyc.

Nhin vao cdng thtc, ¢ thé thiy ring khi két hop dau tu vao nhiéu chung
kho&n ma céc chiing khoan khong co6 twong quan cung chiéu véi nhau mét cach
hoan hao, chling ta c6 thé giam thiéu rai ro cua toan danh myc. Mot nha dau tu co
thé giam bét rui ro trong danh muc bang cach két hop nhiéu chitng khoan véi nhau
sao cho hé s6 twong quan giita ching nho hon 1. Viéc da dang héa danh muc gidp
nha dau tu ¢ thé lya chon mot danh muc it rii ro hon ma van thu vé mac lgi nhuan
du tinh.

Pwong bién hiéu qua:

Theo ly thuyét cua Markowitz, tai mot muc rai ro nhat dinh ta xac dinh dwoc
mot danh muc c6 ty 1é thu nhap téi da hay tai mot mic thu nhap nhat dinh ta xéac
dinh dwgc mot danh muc ¢6 mac rai ro tdi thiéu thi danh muc d6 duoc goi la danh
muc dau tu hiéu qua. Tap hop diém cua tat ca cac danh muc dau tu hiéu qua duoc

goi 1a duong bién hiéu qua. Nhimg diém ndm phia trén duong nay la nhiing diém



khong thé dat t6i duoc vi nguoi ta khong thé thu duoc loi suat cao hon nira tai moi
mUc rai ro va nguoc lai. Nhitng diém nam phia dudi duong nay 1a nhitng diém chua

dat yéu cau cua nha dau tu.

E(r)
Efficient Frontier
of Risky Assets
E(r.)
E(r,)
Global Minimums |
E(r,) Variance Portfolio IZI
1 -
G4 Og Ge

Hinh 2: Pwong bién hiéu qua cia Markowitz
Nguén: Bodie, Kane, Marcus, 2010 , Investments 9™ Edition , tr. 213
Vi du caa dudng bién hiéu qua caa Markowitz duoc thé hién & hinh trén. Mdi
mot danh muc dau tw nam trén duong bién hiéu qua c6 muc loi nhuan cao ddi Voi
muc rai ro bang nhau hoic rui ro thap hon ddi voi mot mac loi nhuan bang nhau.
Nhu vay chling ta c6 thé néi rang danh muc A chiém wu thé hon danh muyc C boi vi
danh muc A c¢6 muc loi nhuan bang véi danh muc C nhung lai €6 it rui ro hon.
Tuong ty danh muc B chiém uu thé hon danh muc C béi vi né ¢6 rai ro bang danh
muc C nhung lai c6 muac lgi nhuan cao hon.
1.2. M& hinh da nhén t6 tong quat
Mo hinh da nhan té tong quét thé hién méi quan hé gitra loi tiac caa ching
khoan (danh muc) va céc nhan t6 anh huong ¢ dang ham sb tuyén tinh, anh huong

cuia cac nhan té dén lgi tic cua chitng khoan (danh muc) duoc goi 13 d6 nhay cua



chung khoan (danh muyc) d6 ddi véi cac nhan té trong mé hinh, dwoc dién ta qua

ham sb sau:

Rit= ai+ BuiFitt P2iFot+ PsiFat+ -+ + Biii Frt+ &it

Trong do:

Rit : loi suat caa ching khoén (danh muc) | trong ky t,

Bui, B2i Pai... Pxi: PO nhay cua loi tic ching khoan (danh muc) i d6i véi
cac nhan tb F1, F2, Fa,..., Fk, phan &nh méi quan hé cua cac nhan té F ddi
véi chiang khoan (danh muc) i,

F1, F2, Fa,..., Fk: cac nhan t6 tac dong dén loi tic chitng khoan (danh muc)
i,

oi: Hé s6 chan caa mo hinh, thé hién loi suit vuot troi ma nha dau tw nhan
dugc khi dau tu vao chung khoan,

& : dai dién cac yéu td khong c6 mit trong mé hinh nhung vin ¢ anh

huong dén chiing khoan (danh muc) i.

Cac mod hinh da nhén t6 thuc chét 1a su két hop giita md hinh hdi quy kinh té

lugng va phét trién tir nén tang ly thuyét danh muc dau tu Markowitz (1959) va mé

hinh dinh gi4 tai san vén — CAPM. Viéc sir dung mé hinh da nhén t6 do d6 ludn di

kém céc gia dinh caa md hinh hdi quy. Nhimng gia dinh nay trén thuc té nhiéu khi

khong thda man hodc khong phd hép véi thuc té, khi ang dung cac mé hinh vao

thuc tién vi thé van gap nhiéu kho khan. Tuy vay, viéc nghién cau nhitng mé hinh

da nhan té van rat can thiét vi chung don gian héa nhung van dam bao khong lam

thay d6i ban chat cua van dé. Cac mo hinh da nhén té dang thé hién nhiéu wu diém

noi bat cta mot phuong phép khoa hoc hién dai trong phan tich dau tu ching

khoan:

Céac mo hinh da nhan t6 gilp nhan dang rai ro cua chiang khoan, phan loai
rai ro thanh ting nhan té cu thé, do d6 giup hinh thanh hé théng phan tich
toan dién va hoan chinh vé biéu hién cua rai ro.

Mo hinh da nhan t6 dtc két quy luat dua trén nén tang cua kinh té luong,
day 1a phuong phap nghién ctu hién dai, 1a céng cu phu hop dé giai thich,

danh gia, du bao nhitng bién dong cua céc bién s kinh té.



10

- MO hinh da nhén t6 1a mot phuong phép dinh luong, dua ra con sé r rang
vé mdi quan hé giira lgi nhuan va rai ro, giup nha dau tu c6 nhitng nhan
dinh vé danh muc, du bao loi tirc va dua ra quyét dinh dau tu.

1.3. M& hinh dinh gia tai san vén (Capital Asset Pricing Model — CAPM)

M6 hinh CAPM khéng phai 12 mé hinh duy nhét du bo ty sut sinh loi nhung
n6 c6 nén tang ly thuyét virng chic. Mac du cé nhiéu tranh luan va nghién ctu,
kiém dinh thuc nghiém vé tinh 6n dinh cua beta nhung vé co ban CAPM dugc xem
la hiéu qua va da ton tai sudt hon 50 nim qua.

CAPM la md hinh mé ta mdi quan hé gitra rui ro va lgi tuc ky vong. Trong d6
loi tic Ky vong caa mot chung khoan bang loi tac phi rai ro cong véi mot khoan bu
dap rai ro dya trén co s rai ro toan hé théng caa chimg khoan do6. Rii ro phi hé
thong khong dugc xét dén trong mod hinh nay do rui ro phi hé théng cé thé duoc nha
dau tu loai bo bang cach da dang héa danh muc dau tu. Thong qua CAPM, nha dau
tu ¢6 thé udce lugng muc rai ro ¢ thé chap nhan duoc, tir d6 dua ra quyét dinh dau
tu hop ly.

Céc gia dinh caa mé hinh CAPM

Trong md hinh CAPM, céc gia dinh dugc chia lam hai loai: gia thuyét vé tam
ly ciia cac nha dau tu va gia thuyét cua thi truong:

Nhirng gia dinh vé tam ly ciia cac nha dau tu:

- Céc nha dau tu khi dua ra quyét dinh cua minh déu dya trén viéc phan tich

hai yéu té: loi suat uéc tinh va rui ro cua chitng khoén.

- Céc nha dau tu s& tim cach giam thiéu rai ro bang viéc két hop nhiéu chang
khoén khéc nhau trong tap hop danh muc dau tu caa minh.

- Céac quyét dinh dau tu duoc dua ra va két thic trong khoang thoi gian nhét
dinh.

- Céc nha dau tu c¢6 chung cac ky vong vé cac thong s dau vao sur dung dé
tao 1ap danh muc dau tu hitu hiéu Markowitz. D6 1a cac thong s6 nhu: mic
loi suat, do rai ro hay cac quan hé twong hd.

Nhirng gia dinh vé thi treong vén:

- Thi truong von 1a thi treong canh tranh hoan hao.
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Khong ton tai cac loai phi giao dich trén thi truong hay bat ky mot su can
tré ndo trong cung va cau caa mot loai chung khoan.
Trén thi truong ton tai loai ching khoan khéng co rii ro ma nha dau tu cd

thé dau tu. Va 1i suat cho vay cting bang nhau va bang i suét phi rui ro.

Trong méd hinh CAPM, méi quan hé giira loi nhuan va rui ro duoc dién ta boi

biéu thtrc sau:

E(Ri) = ai + Rt + Bi [E(Rwm) - Rr]

Trong do:

E(Ri) 12 loi tac ky vong ciia mot danh muc tai san i bat ky,

Ry 1a loi suét phi rui ro,

E(Rw) l1a lgi nhuan ky vong cta danh muc thi truong,

E(Rm) — Rt 12 nhan t6 thi truong,

Bi 12 d nhay cua loi suat cua danh muc tai san i véi nhan té thi truong.

Tai san duoc dinh gia dung khi ai = 0. o do luong lgi tirc ting thém bang
Véi lgi tirc mong doi trir cho loi tic yéu cau. Khi oi > 0, tic tai san dang bi

dinh gia thap. Nhu vay o duoc xem 14 nhan t dinh gia chitng khoan.

V& mit hinh hoc, méi quan hé giita loi nhuan ky vong chitng khoan va hé sé

rai ro beta dugc biéu dién bang duong thang c6 tén goi 1a duong thi truong ching

khoan SML (security market line).

E(R)
Puwong thi treong chirng khoan SML
M
E(Rm)
Phan bu dip rdi ro
Rf
} Loi nhuan khong rui ro
0,0 1,0 BM

Hinh 3: Méi quan hé giira lgi tirc chitng khoan va hé so Beta

Nguon: Nguyén Minh Kiéu, 2009, Tai chinh doanh nghiép can ban, tr.139
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1.4. M@ hinh Fama — French ba nhan t6

Nhiéu nghién ctru sau CAPM duoc thuc hién va chi ra ring con cac yéu té
khac tac dong dén loi suat. Banz da nhién ciru hiéu tng quy mo va két luan rang loi
tac trung binh cua cd phiéu quy md nho (von héa thap) co lgi tirc cao hon ¢ phiéu
quy md 16n (Banz, 1981). Basu nhan thay nhan t thu nhap trén gia co phiéu (E/P)
cling anh huong dén loi tac (Basu, 1983). Tiép d6 Roenberg, Reid, Lanstein nhan
thy loi tac cua chung khodn M¥ ¢ quan hé thuan chiéu véi ty 18 gia tri s6 sach/
vén hoa (Roenberg, Reid, Lanstein, 1985). Bhandari tim ra nhan t6 don bay tai
chinh ciing tac dong dén loi tic co phiéu (Bhandari, 1988).

Dé kiém nghiém méi quan hé gitra loi tirc ¢o phiéu trung binh véi B trong mo
hinh CAPM, vio nam 1993 hai tac gia Fama va French tién hanh xem xét tat ca cac
nhan té riéng Ié tir cac nghién cau Banz (1981), Basu (1983), Roenberg, Reid,
Lanstein (1985) va Bhandari (1988) dé danh gia vai trd két hop cua B, quy mo cong
ty (ME), thu nhap trén gia co phiéu (E/P), don bay tai chinh va ty sé gia tri so sach
trén gia tri thi truong (BE/ME) trong viéc giai thich lgi tic cua c6 phiéu trén thi
truong ching khoan My trong giai doan tir 1963 — 1990. Nghién cttu nay cho thay
rang loi tac trung binh it c6 mdi quan hé véi B trong mo hinh CAPM. Két qua
nghién ctu con chi ra hai nhan t6 ME va BE/ME la nhitng yéu t6 c6 mdi quan hé
manh nhat t6i ty suat sinh lgi ¢6 phiéu va vai tro cia hai nhan t con lai (don bay,
E/P) it c6 y nghia khi ciing dwa hai nhan t6 ndy vao mé hinh.

Tur d6, Fama va French da xdy dung moé hinh dinh gid ching khoan véi ba
nhan té bao gom: nhan t6 thi truong, nhan té quy mé va nhan té gié tri. Md hinh ba
nhan té nay giai thich phan 16n sy khac biét loi tic gitra cac c¢o phiéu trén thi truong
chitng khoan M§. Cac mau quan sat cia Fama va French (1993) c6 chénh léch a
cua loi tirc wéc tinh va loi tic ky vong gan bang 0, dong nghia vai viéc md hinh ba
nhan t da giai thich tét lgi tirc ky vong cua chirng khoan.

Vao thang 6 mdi niam t tir 1963 dén 1990, tit ca ching khoan duoc xép theo
quy m6 va chia thanh 2 nhém: quy md nho (small cap - S) va quy mé 1én (big cap -
B) Vi ty 16 50% - 50%. Quy mé & day chinh 1a gia tri vén héa thi truong, duoc tinh

bang s6 cd phan pho thong nhan voi gia tri hién tai cua ¢ phiéu. Nhitng chang
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khoan nay ciing dugc chia theo gia tri s6 sach trén gia tri thi truong (BE/ME) thanh
3 nhdm: thap (low - L), trung binh (medium - M) va cao (high - H) véi ty Ié twong
rng 1a 30%-40%-30%. BE/ME dugc tinh 1a gié tri s6 séch ¢6 phan thuong/gia tri thi
truong vao cudi thang 12 cua nim (t — 1).

Trén co s& phan chia ndy, 6 danh muc dau tu dwoc hinh thanh: SL, SM, SH,
BL, BM, BH. Vi du danh muc B/L bao gdm nhitng chitng khoan cua cong ty c6 quy
md 16n va BE/ME thap. Fama — French sir dung ky quan sat 1a thang trong bai
nghién cau. Loi tac ¢d phiéu trung binh hang thang cua mdi danh muc dugc tinh
binh quan gia quyén vai trong so 1a % gia tri von hoa caa mdi chung khoan trong
téng gia tri danh muc.

Fama va French si dung cach tiép can hoi quy chudi thoi gian cua Black,
Jensen va Scholes, dua ra mo hinh:

E(Ri) - Rf=ai + Bi[E(Rwm) — Rf] + SiE(SMB) + hiE(HML)
Trong do:

E(Ri): 1a ty suét sinh loi caa chitng khoan (danh muc) i.

- E(Rwm): la ty suat sinh loi cua thi trudng

- Ry 1a 13 suat phi rai ro (theo ky quan sét thang)

- SMB (Small minus Big): 12 phan bu quy md, duoc tinh bang chénh léch
gitra lgi tac binh quéan cua danh muc c¢6 quy md nhé so véi lgi tac binh
quan cua danh muc cé quy m6 Ién. SMB do lwong lgi nhuan tang thém cua
nha dau tu khi dau tu vao nhitng cong ty c6 gia tri vén hoa nhé. Phan loi
nhuan ting thém nay duoc goi 12 phan bi quy mé tac 1a phan loi tic do
quy md cua cong ty mang lai. Mot SMB duong cho thdy nhitng chung
khoan cé quy mo nho co lgi tirc cao hon nhitng chitng khoan quy mé 16n
va nguoc lai. Nhan t6 SMB dugc tinh nhu sau:

SMB =7 [(SH +SM + SL) - (BH + BM + BL)]

- HML (High minus Low): la phan bu gia tri, duoc tinh bang chénh léch

gitra loi tac binh quéan cua danh muc c6 gia tri BE/ME cao so véi lgi tic

binh quan caa danh muc c6 gié tri BE/ME thap. HML do luong loi nhuan
tang thém cta nha dau tu khi dau tu vao nhitng cong ty c6 ty s6 BE/ME
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cao - tirc 1a nhitng ¢6 phiéu gié tri (c6 thé hiéu 1a cd phiéu ré) so véi nhitng
cb phiéu tang truéng (c6 phiéu mac). Phan loi nhuan ting thém nay duoc
goi 12 phan bu gi4 tri, nghia 1a phan lgi tac ting thém do ¢ phiéu gia tri
mang lai. Mot HML duong cho thay nhitng c¢6 phiéu gia tri (BE/ME cao)
cd loi tc cao hon nhitng ¢ phiéu ting truong (BE/ME thap). Nhan té
HML duoc tinh nhu sau:

HML =~ [(SH +BH) - (SL + BL)]

- PBi, si, hiz cac hé s6 phan anh d6 nhay caa cac nhan to.

Két qua md hinh kiém dinh cia Fama va French (1993):

Fama va French xay dung 25 danh muc ching khoan dua theo viéc phan loai
theo quy mé va phan loai theo gi4 tri. Hai 6ng tach cac nhan té ra va thuc hién hoi
quy dé so sanh, tim ra md hinh ly giai tét nhat loi tic ky vong caa chung khoan.
Qua trinh hinh thanh mo hinh gém 3 budc: Pau tién hoi quy loi tc véi nhan to thi
truong RM — RF, tiép d6 hoi quy theo SMB va HML, sau cung la két hop hoi quy
RM-RF, SMB va HML. V&i m6 hinh ¢6 du 3 nhan t6, ¢d 21/25 danh muc c6
R2>0,9 va gia tri R? nho nhét 1a 0,83, trong khi d6 kha ning giai thich cia md hinh
CAPM chi dat 70% v&i cling mdt mau nghién ciu.

Mo hinh trén mau cia Fama — French trén thi truong chung khoan My giai
doan 1963 — 1990 di cho thay mot mdi quan hé nguoc chiéu gitra quy mé va loi tic
trung binh va mot méi twong quan cung chiéu manh hon ciia BE/ME vai loi tirc
trung binh. Diéu ndy c6 nghia 1a nhan té BE/ME c6 vai tro quan trong hon quy mé
trong viéc tac dong Ién loi tac trung binh. Véi cung mot nhdom danh muc con
BE/ME (ngoai trir nhém danh muc con BE/ME thap nhat), loi tic giam khi quy md
tang, didu ndy ciing c6 nghia 1a hé s6 cua nhan t6 SMB la duong. Vi cling mot
nhom danh muc con theo quy mo, lgi tic trung binh c6 xu hudng tang cung voi
BE/ME, ttic hé s6 cua nhan t6 HML 1a duong.

Theo Iy giai cia Fama va French vé két qua nghién ctru cia minh, hé sb cua
SMB duong do cac cong ty quy mo nho thuong rai ro cao, hoat dong kém hiéu qua

hon, chi phi dai dién cao hon, do d6 nha dau tu doi hoi phan bl rai ro 16n hon 0.
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Nhitng cong ty c6 BE/ME cao c6 nhiéu rai ro kiét qué tai chinh hon, gy rai ro cho
nha dau tu, do d6 nha dau tu ciing yéu cau phan bu rai ro ¢6 gia tri duong.

C4c nghién ciu thuc nghiém md hinh Fama — French ba nhan té:

Gaunt (2004) dua trén dir licu 6814 cong ty niém yét trén thi truong ching
khoan Uc dé kiém dinh gitta md hinh CAPM va md hinh ba yéu t6 Fama-French,
md hinh nao c6 thé du doan tét hon loi tic ky vong. Két qua caa 6ng thé hién tinh
wu viét cia mo hinh Fama — French va sy hién dién dang cht ¥ cua ty s BE/ME
trong giai doan 1991-2000 (Gaunt, 2004).

Tai Thai Lan, bai nghién cau “Mot nghién ciru vé mo hinh ba nhan t6 Fama va
French” nam 2009 sir dung s liéu trén thi truong chitng khoan Thai Lan tir 7/2002
dén thang 5/2007, bao gom 421 ¢6 phiéu chia 1am 6 nhém danh muc: BH, BM, BL,
SH, SM, SL. Két qua la md hinh ba nhan té giai thich tot hon mé hinh CAPM cho
cac ¢ phiéu thuoc 4 nhom SH, BH, BM, SL va cho thiy viéc thém vao céc bién
quy md cong ty va bién gia tri ¢a 1am cho mo hinh Fama — French c6 kha ning du
bao loi tac vuot troi hang thang caa cac danh muc tét hon mo hinh CAPM. Tuy
nhién nghién ciru nay ciing cho rang loi tic cua cac co phiéu trén thi truong Thai
Lan ciing c6 thé ¢6 nhitng bién khac phi hop hon cac bién quy md va gia tri va dé
Xuét nén thém céac nhan té khac nhu no, tai san, P/E vao mo hinh ba nhan t6 Fama —
French (Nopbhanon Homsud, 2009).

Nghién ctru “Thuc nghiém kiém dinh mé hinh Fama — French ba nhan té va
phan bl thanh khoan tai Indonesia” duoc thuc hién véi dit lidu trong giai doan tur
thang 07/2003 dén thang 06/2013. Két qua nghién ctru cho thay nhan té thi truong
van dong vai tro quan trong nhat trong viéc giai thich lgi suat c6 phiéu. Ngoai ra,
hau hét hé s6 hoi quy caa cac nhan té déu co y nghia théng ké (Citra Amanda va
Zaafri Ananto Husodo, 2015).

Vuong Ptc Hoang Quan va Ho Thi Hué (2008) da kiém dinh tinh hiéu qua md
hinh Fama — French tai Viét Nam trén mau nghién ctiru gom 28 doanh nghiép phi tai
chinh niém yét trén san HOSE tir ngay 02/01/2005 dén ngay 26/03/2008. Két qua
nghién ciu cho thay mé hinh Fama — French (R? hiéu chinh binh quan 1a 86,8%) c6
kha niang giai thich tt hon CAPM (R? hiéu chinh binh quan 1a 62,5%). Ngoai ra, hé
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s6 hdi quy va hé sb chian a ciia ca hai mé hinh lan luot déu c6 ¥ nghia théng ké va
khong c6 ¥ nghia thong ké véi mac y nghia 5%. Nhom tac gia két luan loi suat cb
phiéu tai HOSE ngoai viéc chiu tic dong bai nhan td thi treong con boi nhitng yéu
t6 thuoc vé dic tinh doanh nghiép nhu quy mé va BE/ME. Két qua con cho thay,
danh muc c6 phiéu c6 quy md nho c6 loi suit cao hon danh muc quy md 16n. Két
qua nay hoan toan phi hop véi két luan cia Fama va French. Tuy nhién, khi xét dén
nhan t gia tri (HML), nghién ctu nay lai cho két qua trai nguoc véi két luan cua
Fama va French, cu thé, nhan té gia tri co twong quan nghich véi loi suat co phiéu
(Vuong B¢ Hoang Quan va Ho6 Thi Hug, 2008). Bai nghién ciru nay c6 nhuoc
diém d6 1a mau nghién ciu qua it ¢ phiéu, giai doan nghién ciru qué ngan, viéc xay
dung danh muc dé tinh todn cac nhan té phan bu quy mé va gia tri c6 nhiéu diém
khac biét so véi Fama va French (1993). Chinh nhitng han ché trén nén tinh khai
quat vain dé cua bai nghién ctru nay 1a chua cao.

Nguyén Thu Hang va Nguyén Manh Hiép (2012) d kiém dinh mé hinh Fama
— French ba nhan t6 véi mau gdm 235 c6 phiéu niém yét trén san giao dich chang
Khoén thanh phd H6 Chi Minh tir thang 07/2007 dén thang 06/2012. Nghién ctu
chi ra rang ca ba nhan t6 cia mo hinh déu giai thich tét bién dong lgi tic c6 phiéu
trong giai doan thi truong ting truong. Trong d6, nhan td thi truong anh huong
manh m& hon ca dén loi suat cua co phiéu. Ngoai ra, cac co phiéu c6 quy md nhé c6
loi suat cao hon cd phiéu quy mé 16n, c6 phiéu BE/ME cao ¢ loi suit cao hon cd
phiéu c6 BE/ME thap. Tuy nhién, trong giai doan suy thoai, md hinh Fama — French
chua hoan toan giai thich duoc loi suat co phiéu trén thi treang Viét Nam, ¢b phiéu
c6 BE/ME cao c6 loi suat thiap hon c¢6 phiéu c6 BE/ME thap nhung khong co ¥
nghia thong ké (Nguyén Thu Hang va Nguyén Manh Hiép, 2012). Két qua nay da
bd sung mot cach rd rang va day di hon vé do giai thich cia mé hinh Fama —
French véi bién dong loi suat c6 phiéu trén thi truong Viét Nam so véi cac nghién
cuu trude do.

Tuy nhién van cé nhitng bai nghién ciru bac béo mé hinh Fama — French va dé
xuit thém nhiing nhan té mai dé giai thich cho loi tic cia c6 phiéu. Ho cho rang

danh muc dau tu duoc hinh thanh trén co sé cac yéu té da dugc ghi nhan trude day
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la c6 kha nang giai thich vé lgi nhuan chic chin s& tt hon bat ké cac yéu té do dai
dién cho rui ro hay khong, va mé hinh ba nhan té chi 1a két qua cua viéc khai thac
dir liéu, khong c6 co so Iy thuyét viing vang. Fama va French da ap dung cong trinh
trude d6 cua ho vao tap dir liéu toan cau bao gém 13 thi truong phat trién va 16 thi
truong méi noi. O céc thi truong méi ndi, Fama va French phat hién ra ring, trong
khi ¥ nghia cua nhan t6 quy mé giam di, van c6 mot méi quan hé giita BE/ME va
loi tirc ¢ phiéu (Fama va French, 1998). Mét s nghién ctu vé loi tirc cua cb phiéu
tién hanh & céc thi truong méi noi va ciing cho thay rang nhan té quy mé (ME) c6
kha nang giai thich 1oi tirc kém hon ¢ c4c thi trudng méi noi so véi & cac thi truong
phat trién (Claessens va cong su, 1995).
1.5. M@ hinh Carhart bon nhan té

Carhart xay dyng mé hinh 4 nhan t6 bao gom 3 nhén té caa md hinh Fama —
French, b6 sung thém mot nhan té nira dugc dua ra bai Jegadeesh va Titman (1993)
la “xu huéng loi nhuan bat thuong mot nim” (one — year momentum anomaly).
Niam 1993, Jegadeesh va Titman da cong b nghién ctu kiém dinh trén thi truong
My giai doan 1965 — 1989 va két luan rang néu mua co phiéu c6 lgi nhuan cao va
ban ¢6 phiéu ¢ loi nhuan thap trong qua khtr trong cac khoang thoi gian 3 dén 12
thang s& thu duoc loi suat khoang 1%/thang trong nam tiép theo (Jegadeesh va
Titman,1993).

M6 hinh Carhart:

E(Ri) - Rt = ai + Bi[E(Rwm) - Rf] + SSE(SMB) + hiE(HML) + wiE(WML)

Trong d6: C6 mot nhan té mai 13 WML (Winner minus Loser), goi la nhan t6
xu hudng, cac nhan t6 con lai twong tu nhu moé hinh Fama — French. Nhan t6 xu
huéng WML dugc tinh bang loi tirc binh quén cua cac chirng khoan loi tuc cao nam
truéc trir cho lgi tic binh quan cua cac chiing khoan loi tiac thdp nam trude, do
luong loi nhuan tang thém ctia nha dau tu khi tiép tuc ndm git nhitng ching khoén
loi tirc cao nam truéce do thyuc hién chién lwgce dau tu theo xu hudng.

Nhan t6 xu huéng WML dugc xay dung trén co so tao 6 danh muc do phan
loai chiing khoan theo quy mé (Small - S, Big - B theo ty I¢ phan chia la 50% -

50%) va theo chuang khoan cao gi&/ trung binh/ thap gia nam trudc (Winners,
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Medium, Losers — W, M1, L1 véi ty 1¢ phan chia 1a 30% - 40% - 30%). Nhan té nay
duoc tinh bang loi tac binh quan thang nim sau cua 30% chiing khoan cd loi tic
nam trudc cao nhat trir cho lgi tic binh quan thang nam sau cua 30% chung khoén
¢6 loi tac ndm trude thap nhat. Loi tic ma Carhart ding dé phan loai danh muc Ia
loi tirc 11 thang nam trudc véi do tré 1 thang. Cong thuc tinh:

WML = 2 [(SW + BW) — (SL1 + BL1)]

Két qua nghién ciu mé hinh Carhart bén nhan té:

Két qua nghién ctru cua Cahart da cho thiy su khac nhau I6n trong loi tirc cua
cac danh muc SMB, HML va WML va cac nhan té nay c6 thé giai thich duoc su
thay di cua loi tirc theo thoi gian. Pong thoi hé sé trong quan giita cac danh muc
nay vé&i nhau va véi danh muc dai dién thi trudng thap cho thay hién tuong da cong
tuyén it anh huong dén md hinh. Mot kiém dinh khac ciia Carhart trén 27 quy ciing
lap dua trén 4 nhan t6 da cho thay sai s6 dinh gia caa md hinh CAPM, mé hinh
Fama — French ba nhan t6 va mé hinh Carhart bon nhan t4 lan luot 12 0,35%, 0,31%
va 0,14%/ thang. Carhart ciing dua ra két qua 1a mua nhitng chitng khoan cao giéa
nam trudc c6 thé mang lai lgi tirc trung binh 8%/nam va khuyén nghi khéng nén
dau tu vao nhitng quy co lgi tc am thuong xuyén, nhitng quy co lgi suat cao hon
nam trude thi nam sau s€ cO lgi tic cao hon lgi ttc mong doi trung binh, nhung
nhitng nam sau d6 thi chua chac, ty s chi phi quan ly/ tong tai san rong, chi phi
giao dich, chi phi dau tu truc tiép va nguoc chiéu dén lgi tc caa quy, nhitng chi phi
nay s& liy di mot phan loi suat vuot troi cua nhitng nguoi nam gitt quy co loi tic
cao nam trudc trong dai han.

Sy virng manh cua hién tugng dau tu vao ching khoan cé loi suat qué khi cao
(dau tu theo chién lugc da) tao ra lgi nhuan tich cuc duoc x&c nhan ton tai & nhiéu
thi truong chimg khoan khac, dién hinh nhu trén thi truong chau Au (Rouwenhorst,
1998) va trén toan thé gioi (Griffin, Ji va Martin, 2003).

Céc nghién ciu thuc nghiém kiém dinh mé hinh Carhart bén nhan té:

Bai nghién ctru “Loi nhuan va xu hudng gia” cua tac gia Tarun Chordia st
dung chudi dit liéu cua cac cong ty niém yét trén So Giao Dich Chirng Khoan New
York tir thang 01/1972 dén thang 12/1999. Téc gia chia cac cong ty thanh 10 danh
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muc theo da tang truong. Khi tién hanh hdi quy mé hinh Fama — French va Carhart,
két qua cho thiy md hinh bbn nhan té c6 ¥ nghia théng ké hon mé hinh Fama —
French. Cu thé, R%rama — French hiéu chinh = 91,31%, nhoé hon R2carart hiéu chinh =
92,79% (Tarun Chordia, 2005)

Ammann va Steiner kiém dinh mé hinh Carhart trén thi treong ching khoén
Thuy S¥ tir thang 01/1990 dén thang 12/2005. Két qua nghién citu cho thay phan bu
quy md c6 gia tri am (-0,67%/nam), phan bu gi trji c6 gia tri duong (2,35%/nim).
Tuy nhién, ching c6 dic diém 1a thay di theo thoi gian. Pac biét phan bu xu hudéng
la noi troi nhat véi gia tri 1a 10,33%/mam. Picu nay cho thay nhan té xu huéng co
tac dong lon dén loi tic cua co phiéu trong nam tiép theo (Ammann va Steiner,
2008).

Trong bai nghién ciru “M6 hinh dinh gia tai san tot nhat uge tinh chi phi vén:
Bang chiing thuc nghiém trén thi truong chimg khoan Tunisia”, cic tac gia kiém
dinh 9 mé hinh dau tu tai chinh trong d6 c6 mé hinh Fama — French va Carhart. Cac
tac gia xem xét loi trc hang thang véi 4 nhan té co ban la thi truong, SMB, HML,
WML trén thi truong chiing khoan Tunisia tir 7/2000 dén 6/2005. Mau bao gém 6
nganh cdng nghiép la: ngan hang, bao hiém, cdng nghiép, cho thué, ndng san, va bat
dong san. Két qua kiém dinh cho thay mé hinh Carhart 12 mé hinh dinh gia tai san
t6t nhat tai thi truong chiing khoan Tunisia (Samy Bennaceur va Hasna Chaibi,
2007).

Fama va French kiém dinh mo hinh Carhart (1997) trong giai doan tir nim
1991 dén nam 2010 trén cac thi trudng chung khoan Bic My (gom My va Canada),
Nhat, chau A Thai Binh Duong (gom Uc, New zealand, Hong Kéng va Singapore),
chau Au (gom Y, Bi, Puc, Phan Lan, Phap, Pan Mach, Hy Lap, Ireland, Ao, Ha
Lan, Na Uy, B6 Pao Nha, Tay Ban Nha, Thuy Dién, Thuy Si, Anh Qudc). Hai 6ng
da phan loai chiing khoéan thanh 25 danh muc theo quy mé va ty sé6 BE/ME, 25
danh muc theo quy mé va loi suat quéa khir. Két qua cho thiy phan bu xu huéng
xuat hién manh mé & cac thi truong ngoai trir Nhat Ban (Fama va French, 2012).

Mot nhém tac gia tién hanh kiém dinh va so sanh kha ning ap dung 5 mé hinh

dinh gia tai thi truong chirng khoan Ai Cap. Cac mo hinh dinh gia dwoc nghién cau
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la: CAPM, Fama — French, Carhart, md hinh 4 nhan t6 caa Chan va Faff (dua trén
md hinh Fama — French va thém nhan t6 thanh khoan), mé hinh 5 nhan té (ciing 1iy
md hinh hinh Fama — French 13 co sé va thém 2 nhan té thanh khoan va xu hudéng).
Mau bao gdm 55 cdng ty niém yét trén thi truong nay tir 1/2003 — 12/2007. Nhém
tac gia st dung dit liéu tai chinh va loi tirc hang thang cua cac cong ty dé phan chia
lam 6 danh muc theo quy md va ty 1& gia tri so sach trén gia tri thi truong. Két qua
nghién ctu chap nhan md hinh Fama — French va béac bé su phi hop cia mé hinh
Carhart va cac mo hinh khac (Mohamed A. Shaker va Khairy Elgiziry, 2014).

Phan Pinh Nguyén va Ha Minh Phudc da nghién ciru cac nhén té anh huong
dén suit sinh 1oi cua céc c6 phiéu niém yét trén san HOSE tai Viét Nam bang viéc
st dung cac md hinh CAPM, Fama — French va Carhart. Két qua nghién cau cho
thay nhan té thi truong, nhan té quy mé, nhan té gié tri, nhan té thu nhap trén gia co
phiéu, phan bu doanh thu ¢ mdi quan hé cung chiéu véi loi tac cua co phiéu.
Nguoc lai, nhan t6 xu hudng va phan b ROE c¢é quan hé nguoc chiéu véi loi tac
cua c6 phiéu (Phan Dinh Nguyén va Ha Minh Phuéc, 2012).

1.6. Mot s6 mé hinh da nhén t6 khac

Trong pham vi ludn vin nay, ngudi viét chi tap trung nghién ctu md hinh
CAPM, mo hinh ba nhan t6 Fama — French va mé hinh bdn nhan t6 Carhart nhu
trén. Pé nguoi doc b céi nhin tong quan hon vé cdc mo hinh da nhan t0, ngudi viét
s& gigi thiéu tom tat mot s6 mo hinh da nhan t6 kinh dién khac dang dugc sir dung
nhiéu hién nay.

M& hinh ba nhan té Long Chen — Lu Zhang (2010).

Long Chen va Lu Zhang cho rang mé hinh ba nhan t56 Fama - French khong
giai thich dwogc mdi twong quan thuan chiéu giita loi suat trung binh véi loi suat ky
truéc trong ngan han va méi twong quan nghich chiéu gitra lgi suat trung binh voéi
tinh trang kiét qué tai chinh, phat hanh c6 phan mai va ting truong tai san. Hai tac
gia di xay dung md hinh trén NYSE, AMEX va NASDAQ tir thang 1/2007 dén
12/2006, gdm ba nhan té 12 phan bl thi trudng, phan bu dau tu va phan bl ty suat

sinh 15i trén tong tai san ROA.,
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Nén tang cho viéc phat trién md hinh nay I thuyét Q cua James Tobin (1969)
vé quyét dinh dau tu. Theo d6 Q = Gia trj thi trwong/ gia tri von gop cua cong ty
hay Q = ME/BE. Hiéu mét cach khéc, Q 1a hién gia thuan caa dong tién trong tuong
lai dwoc tao ra tir mdi ddng von ting thém. Néu Q > 1, cong ty nén dau tu thém, néu
Q < 1, Cdng ty nén ban bét tai san vi chung khong tao ra lgi nhuan va khéng tao ra
duogc muac hitu dung t6i da. Khi Q tién vé 1, day 1a trang thai can bang va cong ty
khong can thay d6i gi vé vén dau tu. Néu 14i suat chiét khau cao thi 1am giam Q,
cong ty giam dau tu, nghia 1a dau tu thap thi loi suit mong doi cao. Néu l4i suat
chiét khau thap thi Q tang, cong ty s& ting dau tu, nghia 1a khi ting dau tu thi loi
sut mong doi thap.

ROA ciing 12 mot nhan té du béo loi suat vi mét ROA mong doi cao phai
tuong tng véi mot 1ai suat chiét khau (hay loi suat) cao. Néu ldi suat chiét khau
khong cao tuong tmg thi nha dau tu s& nhan thay rang gia tri hién tai caa von mai
cao va s& dau tu nhiéu hon va nguoc lai.

M® hinh Long Chen — Lu Zhang (2010) cé dang nhu sau:

E(Ri) - Rf= ai + PmkTiE(RmkT) + BinviE(RinV) + BroaiE(RroA)

Trong do:

- BwmkTi, Pinvi, Broai: 1a cac hé sb nhan do luong d6 nhay cam cua loi tuc

chtng khoan i voi céc nhan té;

- Rwir: Phan bu rui ro thi trudng.

- Rinv: Phan bu dau tu.

- Rroa: Phan bu ROA

Nhan t6 phan bu rai ro thi truong tuong tu cach tinh ¢ cac mé hinh trudc.

Pé tinh toan RINV, tac gia chia co phiéu thanh 6 danh muc theo quy mé vén
hoa va ty s6 dau tu trén tai san I/A (Investment on Asset). I/A la tong thay do6i cua
tai san ¢b dinh va hang ton kho hang nam chia cho tong tai san nam trudc (dau ky).
Theo d6 cac ¢b phiéu duoc chia theo ty s I/A thanh 3 nhém (30% High - H, 40%
Middle - M, 30% Low - L) va chia theo quy md thanh 2 nhom (50% Big - B va
50% Small - S). Ta cd 6 danh muc SHinv, SMinv, SLinv, BHinv, BMiny, BLinv.

Rinv = %[(SLle + SHinv) — (SHinv + SLinv)]
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Tuong tu, tAc gia chia cac co phiéu theo ROA thanh 3 nhém (30% High - H,
40% Middle - M, 30% Low - L) va chia theo quy moé thanh 2 nhém (50% Big - B
va 50% Small - S). Ta c6 6 danh muc SHroa, SMroa, SLroa, BHroa, BMRroa,
BLroa.

Rroa = % [(SHroa + BHRroA) — (SLroa + BLroa)]

Nhom tac gia tién hanh hdi quy loi tic cac danh muc phan loai theo quy md va
xu huéng, kha ning roi vao kiét qué tai chinh, ting truéng tai san theo ba nhan tb
méi xay dung trong mé hinh caa minh. M6 hinh ¢6 hé sé o giam di dang ké so véi
két qua hoi quy theo md hinh CAPM, Fama — French va cac hé s6 nhan té hau hét
déu ¢ y nghia théng ké cao.

M6 hinh bén nhan té Bali — Cakici (2004)

Tuong tu nhu mo hinh bdn nhan té Carhart, Bali — Cakici bo sung mot nhan td
m&i vao md hinh ba nhan té caa Fama — French, d6 1a nhan t rai ro mat vén, do
ludng bang Value-at-risk (VAR). VAR 1a mot phuong phap do lwdng rui ro bén
canh cac phuong phap khac nhu phuong sai trong 1y thuyét danh muc dau tu cua
Markowitz (1959), hé s B trong mo hinh CAPM cua Sharp (1964), Lintner (1965).
VAR cua mot danh muc dau tu duge dinh nghia 1a khoan 16 tiém ning tbi da trong
mot thoi han nhat dinh néu ta loai trir nhitng truong hop xau nhat hiém khi xay ra
V6 mot mirc do tin cay cho trude (thuong tir 95% dén 99%). VAR cho phép nha
dau tu c6 thé két luan rang “chung ta chac chan véi xac suat x% rang s& khong cé
mot khoan 16 nao vuot qua V d6 la trong vong N ngay t6i” (Hull, 2002).

M6 hinh bon nhan té Bali — Cakici (2004) ¢6 dang nhu sau:

E(Ri) - Rt = ai + Bi[E(Rwm) - Rf] + SiE(SMB) + hiE(HML) + ViE(VAR)

Trong do6:

- Banhan té thi truong, nhan té quy mé, nhan td gia tri trong tuw mo hinh ba
nhan t6 Fama — French.

- Nhan t4 rai ro mat von VAR duoc tinh bing chénh léch loi tac gitta danh
muc ¢6 phiéu c6 VAR cao va danh muc c6 VAR thap. Cach thiét lap danh
muc thyc hién twong ty nhan té gia tri nhung theo quy mé va VAR thay bi
BE/ME.
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VAR = % [(SHvar + BHvaR) — (SLvar + BLvaR)]

Két qua nghién ciu cia Bali va Cakici cho thay rang quy mo, do thanh khoan
va rui ro mat voén VAR co6 ¥ nghia giai thich déi véi loi tac ky vong caa chiing
khoén, tuy nhién P thi truong lai khong c6 y nghia. Cé mdi quan hé manh gitra
VAR va loi tac ching khoén, do d6 VAR c6 v nghia giai thich b6 sung bén canh
cac nhan t6 quy mé, BE/ME va tinh thanh khoan.

1.7. Phwong phap duw bo va kiém dinh kha ning dw bao cia md hinh

Du béo 1a viéc phan tich méi quan hé nhan qua, phan tich xu huéng nham dua
ra nhitng nhan dinh vé twong lai dwa vao nhitng thong tin ¢ san trong qua khir va
hién tai. Trén thé gidi, cac mo hinh da nhéan t6 dwoc nghién ctru va duoc sir dung
nhu mot mé hinh du bao loi tc ¢b phiéu trén thi trudng. Cac nha nghién cau di tim
ra nhitng nhan té tac dong 1én loi tic cua co phiéu, dong thoi xay dung nhitng md
hinh thé hién mic d6 tac dong cua nhitng nhan t6 nay. Nhitng nhan té nay duoc sir
dung lam céng cu dé du béo loi tic c6 phiéu trong twong lai. Ky thuat dy béao lgi
tac ¢6 phiéu dugce dé cap trong luan vin nay thuc hién théng qua viéc xac dinh loi
trc Ky vong trong twong lai ctia mot ¢6 phiéu (danh muc) bang cac di liéu c6 sin ¢
qua khtr va hién tai, sir dung cac mo hinh da nhan t6. Bang nhiing théng tin ¢ san
tai thoi diém du bao, nguoi st dung md hinh c6 thé nhan dinh gia tri ky vong cua
nhitng nhan t6 du bao, dua vao mé hinh dé tim ra két qua du bao cho danh muc ¢
phiéu cua minh. Gia tri ky vong cua nhitng nhan té du bao co thé tiy tirng ca nhan
ma c6 su khac nhau. Mot s6 phuong phép co ban hién nay dang dwgc nhidu nguoi
st dung d6 1a st dung gi4 tri trung binh cua céc nhan té trong giai doan lién trudc
thoi diém du bao hoidc dya vao mot s ngudn thong tin cong khai dang tin cay nhu
dir liéu vé phan bu rui ro thi truong cia gido su Aswath Damodaran dugc dang trén
website Damodaran Online®,

Tuy nhién dé c6 thé ching minh cac mé hinh da nhan t6 ¢ kha ning dy béao
chinh xac hay khong thi can c6 mot phuwong phap danh gia. Mot phuong phap danh
gia don gian 1a so sanh két qua du bao thu dugc tir cac md hinh véi két qua thuc té.

Nguoi nghién ciru s& di nguoc thoi gian tai thoi diém tha N trong tap mau voi kich

3Pudng dan: http://pages.stern.nyu.edu/~adamodar/
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thugc T thoi diém va sau d6 su dung tap dit liéu c6 duoc dén thoi diém N dé thuc
hién viéc du bao cho thoi diém N+1. Tiép tuc sir dung tap dit liéu dén thoi diém
N+1 dé du bo cho thoi diém N+2, thuc hign lién tuc cho dén thoi diém T — 1 veéi
két qua du bao cho thoi diém T. Lap lai qua trinh nay ta c6 duoc mot chudi dir liéu
gom P = T — N thoi diém quan sat. Twong (tng Vi mdi gia tri du bao, ta ciing co
duoc mot gia tri thyc té. Ta thiét 1ap dugc 2 chudi gia tri twong tng (du béo va thuc
té) trong P thoi diém quan sat dé so sanh véi nhau

Trong bai luan van nay, ngudi viét s& gigi thiéu véi ngudi doc vé phuong
phap twong quan hang Spearman (Spearman Rank Correlation) gan voi dit liéu theo
chudi thoi gian. Hé sb twong quan hang duoc thanh 1ap vaéi muc dich do luong moi
quan hé cua hai bién (khéng nhat thiét 1a quan hé tuyén tinh). Nhu vay, yéu cau doi
véi hai bién dugc kiém dinh phai 12 hai bién dinh lugng hoic hai bién c6 thang do
thir bac nhu nhau.

Ta dat X 1a bién gi4 tri du bao va Y 1a bién gia trj thuc té. Mot mé hinh du bao
c6 chat luong tot, do chinh xéac cao khi bién X va bién Y c6 quan hé chat ché véi
nhau. Hé s6 twong quan hang giita 2 bién cang I6n thi md hinh dy bao cang chinh
xac va nguoc lai.

Gia thuyét can kiém dinh Ho: Hé so twong quan hang Spearman p = 0.

Néu ta chap nhan gia thuyét Ho, tirc 1a hang cua X (hang du bao) khéng hé c6
mbi quan hé vai hang cua Y (hang thuc té) dong nghia véi viéc mo hinh su béo
khong chinh xac. Néu ta bac bo Ho, md hinh c6 kha ning du béo va hé sé twong
quan hang Spearman p phan anh chat luvong du béo ciaa md hinh.

Céc budéc thyc hién kiém dinh twong quan hang Spearman:

Bwéc 1: Trong mdi thoi diém quan sét, ta xép hang cac bién Xiva Yi (i =1, 2,
..., n) vai cac hang twong tng la di(X) va di(Y) va tinh todn chénh Iéch hang.

Bwdc 2: Tinh chénh Iéch hang Di= di(X) — di(Y)

2
6 Yi=1D;
n(n2-1)

Vi du tai thoi diém R + 1 khi ta ¢6 10 ¢6 phiéu (n=10) véi loi tic tir thap dén

Bwéc 3: Tinh hé sb twong quan theo cong thirc p= 1 -

cao, hang 1 twong &ng véi cb phiéu co loi tic thap nhat va ting dan cho dén hang

10 tuong (ng vai ¢ phiéu co loi tc cao nhat. Ta tién hanh xép hang co phiéu theo
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loi tirc dy béo va loi tic thyuc té. Su thay d6i hang thuc té so véi hang du bao cang

nho, két qua du bao cang chinh xac (p cang 16n).

Co phiéu i | Loi tic dy bdo | Hang | Loi tirc thuc té | Hang | Chénh léch hang
(Xi) di(X) (Y) di(Y) | Di= di(X)- di(Y)

1 X1 di(X) Y1 du(Y) d1(X) - di(Y)

2 X2 d2(X) Y2 d2(Y) | d2(X) —d2(Y)

n Xn dn(X) Yn dn(Y) dn(X) — dn(Y)

Pay 1a mot phuong phap kiém dinh don gian, dé& hiéu va dé &p dung doi vai nhiéu
ngudi sir dung md hinh. Ngoai ra con nhiéu phuong phap kiém dinh kha ning du béo khéc

ma ngudi Viét chwa dé cap dén trong luan van nay.
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CHUONG 2: DU'BAO LQI TUC CO PHIEU BANG MO HINH PA NHAN
TO: KINH NGHEM QUOC TE VA KIEM PINH CAC MO HINH TAI THI
TRUONG CHUNG KHOAN VIET NAM
2.1. Ung dung mé hinh da nhén t6 trong dw béo lgi tic cé phiéu tai mat so

quéc gia trén thé gisi
2.1.1. So lwgc vé du béo lgi tic cé phiéu

Nhirng nghién ciru dau tién vé dw béo lgi tirc

Nhtng nghién ctru ban dau vé sy bién dong cua gia c6 phiéu duoc thic day
bai niém tin rang loi tic ¢o phiéu 1a khong thé doan trude, gia dinh rang thi treong
chtng khoan tuan 1a ngau nhién va nhiing thong tin san c6 duoc phan anh day du va
ngay lap tic bai gia co phiéu ma khong bi can trg. Mot céch giai thich don gian va
thong tuc 1a lgi nhuan c¢6 phiéu trong twong lai khong phu thugc vao céc bién thé
lich sir caa chiing. Su xuét hién cua ¥ tuong nay bat nguon tir Bachellier (1900),
ngudi di nghién cau sy bién dong loi tiac cua cd phiéu niém yét trén san giao dich
chung khoan Paris. Ngoai ra, quan diém nay thudng duoc cac nha kinh té nghién
ctru vé thi truong hoan hao va gia thuyét vé thi trudng hiéu qua ddng y, cho ring
thong tin ¢6 san vé loi nhuan ky vong va dong tién trong tuong lai dugc thé hién
day du boi gia co phiéu. Tuy nhién, can 1am rd rang su hiéu qua cua thi truong
chung khoan khong thé coi 1a twong duong véi viéc khdng co kha ning du doan lgi
tac, va hai yéu td nay can duoc xac dinh va nghién cau riéng biét. Trén thuc té, chi
khi gia dinh vé tinh hiéu qua cua thi truong va tinh trung 1ap véi rai ro ton tai thi loi
tirc caa co phiéu mai tra nén khong thé ludng trude duoc.

Mii dén cudi thé ky 20, cac nha nghién ciru méi bat dau xem xét y tuong rang
du doan loi tirc ¢o phiéu 1a c6 thé thuc hién do nhiing sai léch tam thoi so véi gia
thuyét thi truong hiéu qua hoic do rui ro thi truong thay d6i theo thoi gian. Trong
luan diém dau tién, nguoi ta tin rang kha niang dy doan cua loi nhuan co phiéu, ¢
mot mirc d nao do, phan anh hanh vi khéng hop Iy cua nha dau tu day gia co phiéu
khoi gia tri noi tai. Do do, co hoi kiém loi xuat hién cho cac nha kinh doanh chénh
léch gi va tir d6 mot ty suat sinh loi ¢ thé dugc du doan trudge khi ma thi trudong
quay tro lai gid tri noi tai. Vé luan diém tha hai, cc nghién ciu gén lién véi cac mo

hinh dinh gia tai san dé nghién cau vé sy thay doi cia beta va phan bu rai ro thi
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truong theo thoi gian. Ferson va Harvey khang dinh rang phan bu rui ro thi truong
la yéu té xac dinh kha ning du doan cua c6 phiéu phd théng (Ferson va Harvey,
1991).

Céc nghién ciru so khai tap trung vao van dé liéu thdng tin vé loi tac trude day
c6 thé dy béo loi tirc trong twong lai hay khong. Néu loi tic thuc té c6 twong quan
véi lgi tic ky vong, thi & mot mirc do nao do, loi tac trong qua khi c6 thé dugc sir
dung nhu mot thude do cho lgi tirc ky vong. Cac nghién ciru giai doan nay tap trung
vao thao luan kha ning dy doan loi tac ¢6 phiéu dang yéu, phan tich bang cach nao
ma loi tc trong quéa khit lai c6 thé du béo lgi tirc trong tuong lai (cac nghién ctu vé
kha ning du bdo dang vira sé sir dung céc bién du bao tré duoc cong bd cong khai
trong khi cac nghién ciu kha nang du bao dang dang manh s& xem xét tat ca thong
tin cho du ¢é san cong khai hay khéng).

M@i quan hé giira lei tiec c6 phiéu va cac bién sé tai chinh/ kinh té vi mé.

Céc nhan t6 thi truong tong hop cé thé dy bao loi tic cua thi truong ching
khoan hay khdng? Nhiéu nghién ctu khac nhau cua Fama and French (1988),
Campbell and Shiller (1988), Kothari and Shanken (1997) da tim thay méi quan hé
gitra loi trc vuot troi trén thi truong chung khoan véi céc bién tai chinh trong qua
khtr, chang han nhu ty 18 6 tic trén gia co phiéu (dividend-price ratio) va ty 1¢ gia
tri so sach trén gia tri thi truong (BE/ME). Céac nghién ctiu so khai nay thuong di
tim mdi twong quan bang mot mé hinh hoi quy tuyén tinh don bién. N6i chung,
nhitng nghién ciru ndy da tim thay nhitng bang ching béac bo gia thuyét khéng co
kha nang du doan loi tac.

Mot s6 nghién cau khéc tim thay méi quan hé giita loi tac ¢ phiéu va I3 suat
trén thi truong. L& suit ciing thudng duoc sir dung dé 1am nhan tb dy bao. Fama va
Schwert (1977), Keim va Stambaugh (1986), Campbell (1986), va Fama va French
(1989) déu khang dinh rang loi tuc trai phiéu cong ty va tin phiéu kho bac ngan han
va dai han c6 méi twong quan véi loi tirc ¢6 phiéu sau d6. Gan day, Lamont (1998),
Baker va Wurgler (2000) da dua cac bién du bdo méi vao nghién ciu, chang han

nhu hoat dong thanh toan va tai tro caa doanh nghiép va nhiéu nhan té khac. Tém
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lai, s& t6t hon néu xem xét ca cac bién sb tai chinh va kinh té vi mé trong mé hinh
du béo.

Tranh luan vé kha ning dw béo cia cac mé hinh.

Mot nghién ciu ¢d anh huong caa Goyal va Welch (2008) da kiém dinh kha
ning du bao bang phuong phap du bédo ngoai mau (out-of-sample forecast) dé tra
l61 cau hoi liéu kha nang du bdo dugc xac dinh boi nghién ctru trude do c6 dang tin
cay hay khdng. Céc tac gia da xem xét toan dién cac bang ching thuc nghiém vé du
bao loi tac vuot troi, bang cach kiém tra kha ning cua mot tap hop céc bién dy bao
dang duoc st dung pho bién nhat dé du bao loi nhuan thi truong, sit dung mot
khoang thoi gian chung. Hon nita, trong khi hau hét c4c tai liéu trude day can nhac
dung phuong phap du bao noi mau (in-sample forecast) hay ngoai mau (out-of-
sample forecast), nghién ciru nay sir dung ca hai. Két qua cho thay cac md hinh
trude day co kha nang du bao kém ¢ ca 2 phuong phap. Hau hét cac nhan té du béo
khong c6 ¥ nghia thong ké ké ca sir dung sir dung kiém dinh du bao noi mau. Dy
b4o ngoai mau tré thanh trong tam cua nghién ciu. Du bdo ngoai mau (out-of-
sample forecast) khac vai hoi quy noi mau - sir dung tat ca dir liéu trong mau dé
danh gia kha ning dy b4o. Nguoc lai, du b4o ngoai miu ding & goc do mot nha dau
tu, chi co quyén truy cap vao dit liéu qua khar dé dua ra du bao cta minh tai mot
thoi diém. Do d6, tai thoi diém t, md hinh dy doan ndi Mmau Re+1= o + BZt + &t +1
chi phii hop véi dit lidu trong qué khir (t — 1 dén t - n) va cac gid tri udc lugng cia
hé s6 B chi phi hop dé dua ra du béo cho ky tiép theo.

Nghién ctu nay vap phai nhiéu tranh cii khi bac bo kha ning du bao cua
nhitng nhan té von dugc st dung nhiéu trudc nay. Campbell va Thompson (2008)
lap luan rang cac nhan té du bao loi tc ma c6 ¥ nghia thong ké trong cac md hinh
du bao noi mau thudng mang lai hiéu qua du bao tét hon trong du bdo ngoai mau so
Vi cac du bao don gian dya trén loi tic trung binh lich si. Trong khi d6 két qua duy
bao loi tirc dua trén loi tic trung binh lich s lai 1a co s¢ dé Goyal va Welch danh

gia mac d6 chinh xac cua du béo.
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2.1.2. Kha ning du bao lgi tirc cé phiéu ciia mo hinh dinh gia tai san CAPM

Nhiéu nghién ctru két luan rang loi tic c6 phiéu c6 thé duoc du doan bang cac
thong tin cdng khai, chang han nhu dit liéu chudi thoi gian vé cac bién dong tai
chinh va kinh té vi mo, chu ky kinh té, loi suat tri truong. Két luan nay duoc ap
dung trén nhiéu thi truong ching khoan quéc té ciing nhu trong cac khoang thoi
gian khac nhau. Cac bién sé duoc xac dinh la c6 y nghia vé mit théng ké trong viéc
du doan loi tac c6 phiéu bao gom: loi suat thi truong, téc do ting trudng tién té,
thay doi trong san xuat céng nghiép, ty 1& lam phat, ty 1& gia co phiéu trén thu nhap
(P/E) va ty 8 tra ¢ tirc.

Hién nay, Cac nuéc phét trién ciing nhu thi trudng méi noi da sé da ap dung
mo hinh CAPM dé dy bao ty suét sinh loi cua ching khoan va cé nhitng nghién ctu
khang dinh kha ning ap dung cua md hinh CAPM, chitng minh rang nhan t6 thi
truong thuc sy ¢ anh hudng dén ty suat sinh loi chitng khoan.

Ung dung md hinh CAPM tai Indonesia.

Nghién cau cua Zainul Kisman, Shintabelle Restiyanita naim 2015 da kiém
dinh tinh hiéu qua ciia mé hinh dinh gia tai san vén (CAPM) va Ly thuyét dinh gia
kinh doanh chénh léch (Arbitrage Pricing Theory — APT) trong viéc du béo loi tirc
co phiéu ¢ thi truong ching khoan Indonesia giai doan 2008 — 2010. Phuwong phap
nghién cau sir dung trong nghién ctu nay khdng c6 nhiéu méi mé ngoai viéc chay
ddng thoi 2 mo hinh dé so sanh md hinh nao du bao hiéu qua hon. Céc tac gia chi
nghién ciru trén mau la cac cong ty niém yét lién tuc trong giai doan nghién cau, c6
bao cao tai chinh hang quy va thudéc nhém LQ45 (nhém 45 ¢6 phiéu c6 vén hoa thi
truong cao nhat, gia tri giao dich 16n nhat, niém yét trén san giao dich chiring khoén
Indonesia téi thiéu 3 thang va c6 tinh hinh tai chinh tot, c6 kha ning tiang truong,
tan suat va gia tri giao dich cao).

Két qua nghién ciu cho thay ca 2 mé hinh déu cé thé sir dung dé du béo loi
tirc ¢6 phiéu nhung mé hinh CAPM cho hiéu qua du bao kém hon. Nhan té phan bu
rai ro thi trudong duoc xem 13 nhan té du bao loi tic cua c6 phiéu (Zainul Kisman va
Shintabelle Restiyanita, 2015). Nghién ctu ndy cung cb kha ning dy b4o cia mo

hinh CAPM khi tng dung tai cac nude dang phét trién nhu Indonesia va Viét Nam.
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Kha niing dw béo lgi tirc c6 phiéu ciia mé hinh dinh gia tai san dén dau?

M6t nghién ciu khac cua Guofu Zhou ndm 2010 d3 nghién ciu vé muc do
phl hop cutia cac mo hinh dinh gi4 tai san trong du béo lgi tirc cd phiéu théng qua
viéc tim gidi han téi da ctia R? cua cac md hinh dinh gi4 tai san. Nghién cau nay
cho ta thdy riang, md hinh c6 thé sir dung dé du bao lgi tirc co thé co rat nhiéu dé
ching ta lya chon, nhung dé viéc du bdo mang lai hiéu qua cao nhat, viéc ta can
lam 14 im dwgc m6 hinh phd hop nhit vai thi truong. Trong tdm caa nghién ciu
nay c6 thé hiéu don gian 13 xac dinh mac d6 phu hop cia md hinh thong qua R2.

M6 hinh du bao tong quat nhu sau: Re+1= o + PZt + € +1;

Trong d6: Re1 14 loi tire vuot troi du bao thoi diém t + 1 caa danh muc tai san
c6 rii ro va Z¢1a nhan t6 dy bao trong mé hinh véi thong tin c6 san tai thoi diém t.

Nhitng nhan t6 du bao chiang han nhu ty 1& chia ¢6 tac ¢ thé duoc st dung dé
du doan phan bu rui ro von ¢ phan. C6 nhiéu nghién cau vé kha nang dy bao lgi
tarc ¢o phiéu. Vi du, Fama va Schwert (1977) va Campbell (1987) la nhitng nghién
clru ban dau st dung cac bién s kinh té khac nhau dé du bao. Sau dé, Ferson va
Harvey (1991), va Ang va Bekaert (2007) va nhitng nha nghién ctru khac da tim
thdy cac nhan té du bao khac nhau véi kha ning du béo khéc nhau nhu ty 18 ¢b
tirc/gia co phiéu (dividend-price ratio), ty 1¢ thu nhap/gia co phiéu (earnings-price
ratio), ty 18 gia tri so sach/ gia tri thi truong cua co phiéu (book to market ratio), I3i
suat tin phiéu kho bac (T-bill rate), phan bu rui ro thi trudng (default yield spread),
phan bl rai ro ky han (term spread), phat hanh von cha s hitu rong (net equity
issuance), lam phét (inflation), loi suat dai han (long-term return) hoic bién dong
gia c6 phiéu (stock variance). Theo tac gia tong hop, 10 nhan t6 dy bao trén Ia
nhitng nhan t thuong duoc sir dung dé du béo lgi tire ¢6 phiéu.

Pé danh gia kha nang du béo téi da cta cac mo hinh dén dau, tac gia cai tién
cong thic caa Ross (2005): R? < (1 + Rr)2 x Var(m) dung dé tinh gigi han t6i da
cua R?, trong ¢6 m 13 nhén té du bao trong mé hinh. Viéc dién giai va chitng minh

cac cong thirc s& khong duge nguoi viét trinh cu thé trong pham vi luan vin nay.
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Véi viéc &p dung va cai tién cong thic, dong thoi kiém dinh 10 mé hinh dinh
gia tai san, tac gia két luan rang cac mé hinh dinh gia tai san khdng c6 kha niang du
bao loi tirc dua trén gidi han R? cua tac gia (Guofu Zhou, 2010).

Nguyén nhan duoc tac gia chi ra 12 do ca&c mé hinh nay chi c6 1 bién. Viéc bo
sung thém cac nhan t vao mé hinh c6 thé cai thién kha ning du béo cua mé hinh.
2.1.3. Van dung va cai tién mo hinh ba nhan té6 Fama — French

Fama — French ba nhan té va CAPM: md hinh nao dw béo tét hon.

Cac mé hinh dinh gia tai san don bién boc 16 nhiéu han ché khi kha ning giai
thich cia mo hinh don bién da phan déu khong cao. Vi vay mé hinh véi 3 bién giai
thich theo ly thuyét s& hiéu qua hon. Nhung hiéu qua thuc té dén mac nao, nguoi
viét s& tong hop thdng qua cac nghién ciru dudi day.

Nghién ciu cua tac gia Adam Karp va Gary van Vuuren kiém dinh tinh phu
hop va cia md hinh CAPM va mé hinh ba nhan té6 Fama — French bang céch du
doan sy thay d6i trong loi tirc vuot troi cia danh muc co phiéu trén So giao dich
chting khoan Johannesburg, Nam Phi. Danh muc c6 phiéu duoc xay dung dua trén
phuong phap cua Fama — French (1993), st dung quy trinh phén loai hang nam dya
trén céac chi sb quy mo va ty & gié tri s6 sach trén gia tri thi trudong twong ung. Giai
doan mau kéo dai 6 nam tir nam 2010 dén 2015, va bao gom 46 cong ty dugc niém
yét trén S¢ giao dich chiing khoan Johannesburg. Két qua chi ra rang ca hai md
hinh déu hoat dong tuong dbi kém hiéu qua do thudc do cho cac bién thi truong
khong day du, cac han ché vé tinh thanh khoan cua thi truong, cac yéu té rai ro
chua duoc xét dén va dic diém hay bién dong ciia mot thi treong méi noi. R? diéu
chinh cuia mé hinh Fama — French 3 nhan t6 giao dong tir 11,32% dén 50%, t6t hon
md hinh CAPM véi R? diéu chinh chi tir 3,14% dén 6,25% trong tat ca cac danh
muc. Két qua nghién cau con chi ra nhan té gia tri giai thich sy bién dong cua loi
tire vuot troi dang ké hon so véi nhan té quy md va tac dong thé hién rd rang hon
trong cac danh myc BE/ME tuong d6i cao (Adam Karp va Gary van Vuuren, 2017).

Nghién ciru nay ton tai mot sé han ché, co thé 1a kinh nghiém ddi voi céc
nghién ctu tai thi treong Viét Nam. Thong thuong, mét trong nhitng han ché noi

bat nhét lién quan dén hoi quy chudi thoi gian Ia chat lwong cua mau dit liéu.
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Khoang thoi gian nghién ciru qué ngan dé nam bat day da cac mdi quan hé giira cac
bién. Cac bién giai thich chi duoc thu thap trong khoang thoi gian sdu nam (tir 2010
dén 2015), trong khi Fama va French (1993) sir dung s6 liéu dai hang chuc nam.
Viéc str dung loi suat thang gidng cach lam cia Fama — French khién cho khdng thé
khic phuc dugc van dé han ché sé luong quan sat caa dir liéu. Mot giai phap kha thi
la bao gdm mot mau kéo dai thoi gian dai hon, cling nhu bao gdm nhiéu cong ty
hon, hoic ding céc bién phap xir Iy s liéu gitp nang cao s luong quan sat. TAc gia
cho rang m6 hinh chua hiéu qua do bién giai thich chua du, chua thé hién hét duoc
cac dac diém rai ro cua chiing khoén trén thi truong Nam Phi. Mot van dé quan
trong dugc xac dinh trong bdi canh caa Nam Phi Ia thanh khoan. Do d6, yéu tb
thanh khoan c6 thé 1a mot nhan t6 cho mé hinh héi quy hoic ma rong mé hinh
thanh mo hinh bdn nhan t6 Carhart hoic mé hinh nim nhan t6 Fama — French ¢
thé hitu ich.

Cai tién mo hinh ba nhan té.

Nghién ciu cua James Foye, Dusan Mramor va Marko Pahor (2013) sir dung
mo hinh da nhén t6 dé giai thich lgi nhuan thi truong chiing khoan & cac nudc Pong
Au gia nhap Lién minh Chau Au (EU) vio nim 2004. Gidng nhu nhiéu nghién ctu
khéc, cac tac gia nhan thay rang nhan té quy md trong mé hinh Fama French ba
nhan t6 hoat dong kém khi ap dung cho tap dit liéu cac thi trudng méi noi. Céc tac
gia dé xuat mot diéu chinh déi vi mé hinh ba nhan té co ban bang cach thay thé
nhan t56 quy md bang nhan té quan tri loi nhuan — thude do cho chét lugng loi
nhuan. Két qua nghién ctru nay cho thay rang mé hinh ba nhan té méi cia cac tac
gia ¢ thé giai thich loi nhuan & cac quéc gia Pong Au t6t hon dang ké so vai mo
hinh ba nhan té cia Fama French (1993), do d6 dwa ra mot md hinh thay thé dé sir
dung ¢ cac thi truong ma cac nghién ciru trude d6 cho thay rat it twong quan giita
nhan té gia tri va lgi tac ¢6 phiéu (James Foye, Dusan Mramor va Marko Pahor,
2013).

Nghién citu nay van dung md hinh Fama French ba nhan té (1993) cho thi
truong ching khoéan cua cac quéc gia Pong Au va phat trién cac co so ly thuyét

truéc d6 bang cach dwa ra mé hinh ba yéu té twong (ng, sir dung ty 18 thu nhap rong
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trén dong tién tir hoat dong kinh doanh (NI/CFO) nhu mét thude do chat luong loi
nhuan. Nhiéu nghién ctru lién quan dén chat lwgng thu nhap va ké toan don tich véi
cac tac gia nhu Healy (1985), DeAngelo (1986), Jones (1991) va Dechow va cong
su (1995) déu két luan rang ké toan don tich dé bi thao ting thu nhap hon dong tién
tir hoat dong, trong khi Khanchel ElI Mehdi (2011) tim thdy bing chuang vé viéc
dinh gié sai & céc thi truong méi noi 12 Trung Québc va Tunisia, cho rang NI/CFO
c6 thé duoc sir dung nhu mot thude do cho chat lwgng thu nhap.

Phuong phéap nghién ciru cua tac gia nhu sau: Thyc hién cac budc phén chia
danh muc va tinh todn c4c nhan t6 quy mé (SMB), nhan t6 gia tri (HML), nhan t6
thi truong (RMRF) tuong tu cdch phan loai cia Fama French (1993). Bac biét trong
nghién ctu ndy, do tinh chat caa bo dir liéu, loi suat duoc dung dé tinh toan 1a loi
suat tuan thay cho loi suat thang.

C4c tac gia tao thém cac danh muc dya trén ty 16 NI/CFO dé kiém tra xem
nhan t& quan tri lgi nhuan ké toan nay c6 kha nang giai thich vé loi tic ¢o phiéu
niém yét trén thi truong chiing khoan cua cac quéc gia Pong Au hay khéng. Loi
nhuan rong (NI) va dong tién tir hoat dong kinh doanh (CFO) dugc lay cta nim lién
truée dé 1am co sé phan nhém cé phiéu cho nam nghién ctu. Céc cb phiéu dugc
phan thanh 2 nhém, 50% vao nhdm cé ty 1& NI/CFO Ién (Large - L) — nhém c6 chat
lugng lgi nhuan khong tét, 50% con lai vao nhdm c6 ty 1é NI/CFO nho (Small - S)
— nhém c¢6 chat luong loi nhuan tét. Bién s LMS (Large minus Small) dugc tinh
bang chénh léch loi suat trung binh tuan cua nhom cb phiéu c6 NI/CFO 16n va
nhom c6 phiéu c6 NI/CFO nho.

Tién hanh hoi quy, trong d6 ¢6 2 md hinh ba nhan t6 nhu sau:

E(Rp) = Rr+ Bu[Rm(t) — Re(t)] + B2SMB(t) + fsHML(t) + £(t)

va

E(Rp) = Rr+ B1[Rm(t) — Re(t)] + B2LMS(t) + BsHML(t) + £(t)

Dit liéu trong mo hinh dwoc thu thap tir nim 2005 dén nim 2012. Cac cd
phiéu dugc chon tham gia mé hinh phai c6 gia lich st it nhat 24 thang trudc niam t,
c6 du dit lisu BE, CFO, NI va ME thoi diém cudi nam t — 1.
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Phan tich hé s R? trung binh cua 2 mé hinh hdi quy trén, cac tac gia so séanh
va két luan ring nhan t4 quan tri loi nhuan ké toan dya trén NI/CFO giai thich loi
tac ¢6 phiéu tét hon nhén t6 quy mé dya trén gia tri vén hda ME. R? trung binh caa
md hinh sir dung nhan t6 SMB bing 0.17, trong khi ¢6 R? trung binh ctia mé hinh
thay thé bang nhan tét NI/CFO bang 0.25. Céc tac gia cho rang NI/CFO cd thé dai
dién cho mot nhan té rui ro.

Qua nghién ciru ndy, ching ta ¢ goi y vé viéc bd sung, thay thé bién giai
thich khi ap dung tai thi truong chirng khoan Viét Nam.

2.1.4. Van dung mé hinh bdn nhan té Carhart

Hiéu qua cia mé hinh tai thi trwdong chirng khoan Hong Kong.

Hong Koéng 12 mot trung tam tai chinh quéc té noi tiéng voi hé thong tai chinh
duoc thiét 1ap bai ban va hoat dong tét, ddng thai c6 sy hién dién manh mé cua cac
t6 chuc tai chinh 16n trén thé gigi. Thi truong chiing khoan Hong Kéng la thi truong
I6n thir hai ¢ chau A sau Nhat Ban va Thi truong chiing khoan 16n thir 10 thé gioi
vao cudi nim 2001 voi tong vén hoa 1a 3.946,3 ty do la Hong Kong va duoc T
chuc Tai chinh Quéc té (IFC) xép vao nhom thi trudng phaét trién. Thi truong ching
khoan Hong Kéng ngay cang tré nén quan trong voi tu cach 1a thi truong huy dong
vén chinh cho ca cac doanh nghiép Hong Kong va cac doanh nghiép cua Trung
Quéc dai lyc. Do d6, viéc dinh gia co phiéu cho thi truong Hong Koéng, hay noi
cach khac 1a viéc du doan nhirng bién dong trong gia cd phiéu tro thanh mot van dé
th vi va duoc quan tdm ddi voi ca cac nha dau tu.

Bai nghién ctru cua Lam, Keith SK, Frank K. Li va Simon MS So (2009) xem
xét viéc 4p dung md hinh bén nhan to Carhart trén thi truong ching khoan Hong
Kong tir thang 7 ndam 1981 dén thang 6 nim 2001. M6 hinh bon nhan té dugc xay
dung bang cach thém nhan t6 xu huéng vao mé hinh ba nhan té caa Fama - French.
Pay la nghién dau tién cung cap bang ching vé kha ning du bao ngoai mau (out-of-
sample forecast) cua mé hinh bon nhan té trén thi truong ching khoan Hong Kéng.
Poéng gop khac ciia nghién ctu nay la kiém dinh xem li¢u cac nhan to rai ro khac
bén canh hé sb beta thi truong c6 vai trd trong viéc giai thich su thay ddi cua loi tic

co phiéu trén thi truong chiang khoan Hong Kang.
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Tat ca dix liéu duoc sir dung trong nghién ctu cua tac gia dugc thu thap tir Co
s dir lieu vé Thi truong vén luu vue Thai Binh Duong (Pacific-Basin Capital
Markets Databases — PACAP) do Dai hoc Rhode Island cung cap. Bo dix liéu bao
gom 689 cong ty dugc niém yét trén S¢ Giao dich Chang khoan Hong Kéng tir
thang 7 ndm 1981 dén thang 6 ndm 2001. Néu bat ky c6 phiéu ndo khong c6 giao
dich trong hon ba thang lién tuc tir thing 7 cua ndm t - 1 dén thang 6 cta nam t thi
dir liéu trong 12 thang nay cua cb phiéu do s& bi loai bo. Tiéu chi lya chon nay 1a dé
loai trir cac c6 phiéu it giao dich vi chiing c6 kha ning c6 cac dic diém rat khac
nhau, c6 thé 1a kém thanh khoan. Loi suat thj trudng binh quan caa co tic tién mat
duoc tai dau tu duoc st dung dé 1am dai dién cho chi s6 thj truong. LAi suat phi rai
ro duoc sir dung trong nghién ciu ndy bao gom hai phan: 13i suat co ban 1 thang
ciia Hong Kong tir thang 1 nam 1981 dén thang 6 nam 1988 va 13i suat uu dii lién
ngan hang Hong Kang 1 thang tir thang 7 nam 1988 dén thang 12 nam 2001.

Quy md doanh nghiép (ME) duoc do luong bang von héa thi truong. Né duoc
dinh nghia 1a tich s6 cua gia cd phiéu va sé lugng co phiéu dang luu hanh vao cudi
thang 6 nam t. Ty 18 Gia tri s6 sach trén gia tri thi truong (BE/ME) duoc tinh bang
ty s6 giira von chu s& hiru trén s6 sach cia mot cong ty (BE) vao cudi nam tai chinh
trong nam dwong lich t - 1 va gid tri vén hoa thi truong (ME) vao cubi thang 12 cua
namt- 1.

Viéc phan bo danh muc co phiéu va tinh toan cac bién giai thich duoc thuc
hién twong tu cach lam ctia Fama — French.

Viéc kiém tra mirc d6 anh huong cua phan du (residual) ¢6 thé cung cip thém
bang chiing vé tinh hiéu qua cua md hinh. Trong nghién ctu nay, cac tac gia thém
d6 lech chuan caa phan du vao mé hinh bén nhan té va kiém tra mirc d6 ¥ nghia cua
nd. Trudng hop md hinh bdn nhan té van hoat dong tét, co thé tin rang phan du s&
khong anh huong dén kha ning du béo lgi tirc. Bén canh d6, dé dam bao do chac
chan ciia mo hinh, hiéu ang thoi ky dua trén diéu kién thi truong Ién va xudng ciing
dugc kiém tra.

Két qua cua nghién ctru phd hop vai két luan caia Carhart (1997). Ong lap luan

rang mo hinh bén nhan t6 c6 thé duoc coi 1a mot mé hinh nang cao hiéu qua, trong
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d6 hé sb cua ca nhan té thi trudng, nhan té gia tri, nhan t5 quy mé, nhan t xu
huéng do luong sic manh twong ddi cua viéc ndm bt sy bién dong cua loi tirc vuot
troi. Trong nghién ciu, md hinh bén yéu té duoc phat hién c6 sic manh dang ké
trong viéc giai thich sy bién dong cua loi tic. Bang chiing vé cac hé sé c6 ¥ nghia
dbi vé&i bdn nhan t6 va vé cac hé sé chin khong dang ké , do d6 c6 thé 4p dung mo
hinh bn yéu té vao thi trudng chang khoan Hong Kéng (Lam, Keith SK, Frank K.
Li va Simon MS So, 2009). C4c gi4 tri cua R2 diéu chinh caa mé hinh kha cao, ciing
VGi Vviéc ching minh dugc tac dong cia phan du khong dang ké da ciing cd tinh
hiéu qua caa mo hinh da nhan t6 trong du bao lgi tic co phiéu tai Hong Kong. Két
qua cua nghién cau con chi ra rang tinh hinh thi truong 18n hay xudng khdng anh
huéng nhiéu dén sac manh giai thich caa md hinh bon yéu t6, nhung c6 mét chut
anh huong dén nhan té xu hudng. Nhin chung, mé hinh bén yéu té hoat dong tot
trén thi truong chang khoan Hong Kong

Nhan té xu huéng khong c6 ¥ nghia thong ké tai mét so thi truong.

M6t nghién ctu cua Ehtesham Fazal, Muhammad Shafiq duoc cong b nim
2019 kiém dinh mo hinh da nhan t6 tai thi truong Pakistan. Nghién cau nay gop
phan mé rong ly thuyét vé hai mé hinh da nhan t6 duoc nghién ctu rong rai dé giai
thich bién dong loi tac c6 phiéu, d6 14 mé hinh ba nhan t6 Fama & French (1993)
va mod hinh bdn nhan té Carhart (1997) tai S¢ giao dich chiing khoan Pakistan
(PSX). Muc tiéu caa nghién ciru nay 1a kiém tra tinh phi hop ciia md hinh 3 nhan té
Fama - French va mo hinh bon nhén t6 Carhart trong giai doan tir thang 7 ndm 2012
dén thang 6 nam 2018 dbi voi mau 98 cong ty niém yét trén S¢ giao dich chang
khoan Pakistan. Phuwong phép twong tu ciia Fama & French (1993) dugc sir dung dé
hinh thanh danh muc dau tu va 6 danh muc dau tu dugc hinh thanh va loi tic vuot
troi ctia danh muc duoc st dung 1am bién phu thudc. Két qua hoi quy cia md hinh
ba nhan t6 Fama - French cho thay tinh phu cua né trong viéc giai thich su bién
dong loi nhuan cua c6 phiéu cing véi cac hé sb chan khong dang ké. Két qua hoi
quy md hinh bon nhén té Carhart ciing twong ty nhu két qua caa mé hinh 3 nhan t6
Fama - French va khéng cho thiy sy gia ting dang ké sac manh giai thich cua mé

hinh bang cach thém nhan t6 xu huéng (Ehtesham Fazal, Muhammad Shafig,
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2019). Do do, tir cac két qua duogc trinh bay trong nghién cau, c6 thé két luan rang
tac dong cua hai nhan té quy mod va nhan té gia tri déu ton tai trong thi truong
chung khoéan Pakistan, c6 thé dung dé du béo loi tic cho thi truong Pakistan. Tuy
nhién nhan té xu hudng khong tac dong dén loi tic cua co phiéu tai thi truong nay.
Nhu vdy, nhan t6 xu hudng tuy ton tai ¢ nhiéu thi tredng khac nhau khéng khéng
phai & moi thi truong. Trong tig giai doan khac nhau, do nhay cua loi tac dbi véi
cac nhan t6 ciing s& cd su thay dbi theo thoi gian. Chinh vi vay, viéc kiém dinh su
phl hop ctia cac nhan té c6 phi hop véi thi truong ma minh tham gia hay khong la
viéc 1am can thiét trude khi quyét dinh sir dung cac mé hinh dé du bao loi tac tai thi
truong do.

Tai mot thi truong khac 1a thi truong Ai Cap, nha nghién ciu Mohamed A.
Shaker, Marwan M. Abdeldayem (2018) d4 xem xét kha nang dy bao lgi tac cua co
phiéu ctiia cac mo hinh da nhan t6. Tuy nghién ciru ndy c6 nhiéu han ché vé mat di
liéu cling nhu sy thiéu on dinh cua thi truong nhung van mang dén nhiing két qua
dang quan tam. Phuong phap nghién ctru tuong tu nhu cac nghién ctru khac, co ban
van tuan theo cach lam caa nhitng nghién ciu goc. Két qua cua nghién ciru kha bat
ngo khi ca&c mé hinh hau hét c6 R? tuong ddi thip. B46i voi md hinh ba nhan té
Fama-French, nhan té thi truong cé tac dong mot cach co y nghia thong ké d6i Voi
ca sau bién phu thuoc; SMB va HML chi c¢6 y nghia thong ké o 2 danh muc BL va
SL. Hé s6 “s” duong ddi véi cac danh muc ¢6 phiéu quy mé nho nhat va am ddi véi
hai trong s6 ba danh muc c6 phiéu quy mé I6n nhat, xac nhan sy ton tai caa hiéu
g quy md. R? trung binh cia mo hinh ba nhén t dat 57,15%, cai thién dang ké so
véi md hinh CAPM véi R? chi dat 30%. D4i voi md hinh bdn nhan té Carhart, R?
cao hon mo hinh ba nhan té khong dang ké, dat 57,73%. Nhan té xu huéng khéng
c¢6 y nghia thong ké tai tat ca cac danh muc, do d6 viéc bd sung nhan té xu hudng 13
khong can thiét. Tom lai thi tc gia két luan mé hinh ba nhan t6 chting minh duoc
kha nang du bao lgi tic tot hon hin mé hinh CAPM va mé hinh 4 nhan té khong
dang can nhac khi lya chon mé hinh dé du bao ¢6 tirc do tic dong cta nhan té xu
huéng qua yéu (Mohamed A. Shaker, Marwan M. Abdeldayem, 2018).
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Hiéu ng mua vu va diéu kién thi treong tac dong dén tinh phu hep cia
cac nhan té va mé hinh.

Hiéu tng thang Giéng 1a hién tuong gia cd phiéu, dic biét 1a cac co phiéu von
hoa nho, thé hién xu huéng ting 1én trong vai ngdy giao dich cudi cing trong thang
12 va sau d6 tiép tuc ting trong tudn dau tién cua thang 1. Mot sb gia thuyét da
duoc dua ra dé giai thich tai sao Hiéu tng thang Giéng xay ra. Mot trong sé do6 cho
ring, cac nha quan ly quy doi khi mé vi thé mua vao cudi thang 12 d&é mua nhitng
co phiéu da ting dang ké trong ndm. Danh muc dau tu cua bat ky quy nao déu duoc
liét ké trong b&o cao cudi nim cho cac cd dong va rd rang 1a danh muc sé& trong co
vé t6t hon, khi c6 thém mot vai ¢6 phiéu ting gia. Luc cau tir nhitng nha dau tu to
chuc cd thé s& khién co phiéu d6 tang gia. Hon nita, khi thoi diém cudi nam dén
gan, nhiéu nha dau tu mudn x6a bo cac co phiéu co hiéu suat kém ra khoi danh muc
dé c6 dugc mot sy khoi dau méi cho ndm méi. Tuy nhién, giao dich cubi nim cha
yéu bi anh huéng nhiéu bai nhitng can nhac vé thué, nhiéu ngudi s& ban nhiing co
phiéu 16 cua ho dé ghi nhan 15 @ cé thé 1am giam loi nhuan thuc té thu dugc. Ngay
khi naim méi bat dau, so tién thu duoc tir hoat dong ban nhiing ¢ phiéu trén thudng
duoc tai dau tu tro lai thi truong, qua d6 day gia cb phiéu cao hon. Mot 10i giai
thich nira duoc xuat phét tir tim 1y nha dau tu. DI voi nhidu nguoi, dau thang
Giéng don gian 12 mot thoi gian pho bién dé dau tu voi mong muén kiém duoc loi
nhuan trong nam mai tir nhitng khoan tién thuéng cudi nam. Du vi 1y do gi di ching
nira, gia ¢ phiéu thuong co xu hudng cao hon vao dau thang Giéng. Nhiéu nghién
ctru dd khang dinh sy ton tai caa hiéu ung thang Giéng. Dit liéu lich st giai doan
1904 - 1974 chi ra rang, loi tac trung binh trong thang Giéng I6n hon gap 5 lan so
V6i cac thang duong lich khac trong nam, dic biét 1a tai cac co phiéu c6 von hda
nhé. Mot nghién cau khéac phat hién ra rang, giai doan 1979 - 2002, nhém c6 phiéu
nhé (small caps) c6 loi tirc vuot troi so véi co phiéu I6n (large caps) khoang 0,82%
trong thang Giéng, nhung chung lai tut lai trong phan con lai cia nam.

Chuang kién su ton tai cua hién twong Hiéu tng thang giéng tai Canada, cac
nha nghién ctru Jean-Frangois L’Her, Tarek Masmoudi, Jean-Marc Suret da xem xét

su phl hop ctia cac nhan té va cac md hinh mot cach riéng biét trong giai doan
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thang 1 va cac thang con lai cia nam. Nghién ctru cling xem xét riéng biét trong giai
doan thi trudng suy thoai va giai doan thi treong phét trién. Nghién ctu kiém dinh
md hinh ba nhan t5 Fama-French duoc ting cudng thém nhan té xu huéng trén thi
truong chiing khoan Canada. Céc tac gia sir dung phwong phép cua Fama-French dé
xay dung cac nhan té rai ro. Dit liéu thong ké cua tac gia cho thay tac dong cua
nhan té quy mo 16n hon dang ké trong thang Giéng so véi cac thang khac, trong khi
nhan t6 xu hudng ludn c6 ¥ nghia thong ké ngoai trir vao thang Giéng. Nhan té gia
tri cO gia tri dwong va c6 ¥ nghia thong ké manh khi thi truong di xudng va cé gia
tri am, it co6 ¥ nghia thong ké khi thi truong di 1én (Jean-Francois L’Her, Tarek
Masmoudi, Jean-Marc Suret, 2004).

Qua nghién ctiu nay, ta thay can thiét phai danh gia mo hinh trong tung thoi
Ky, giai doan khac nhau do thi trudong s& van hanh khéng giéng nhau tai moi thoi
diém va diéu kién thi truong. Nhu kinh nghiém tai thi treong Canada, nhan tb gia tri
biéu hién manh mé trong thang Giéng, nhan té gia tri thi chi rd rang trong giai doan
thi truedng suy thoai, va cudi cling nhan té xu hudng lai khdng c6 kha ning tac dong
dén loi tirc co phiéu trong thang giéng va chi hiéu qua vao nhiing thang khac cua
nam.

Ting tinh thuyét phuc cho mé hinh dw béo.

Mot nghién ctiru duoc cong b nam 2014 cia Anna Czapkiewicz va Tomasz
Wojtowicz vé viéc van dung mé hinh Fama — French ba nhan t6 va mé hinh Carhart
bdn nhan t6 tai thi truong ching khoan Ba Lan trong giai doan tir 04/2003 dén
12/2012. Biém nbi bat cua nghién cau nay 1a viéc tac gia thuc hién kiém dinh GRS
ctia Gibbons, Ross va Shanken (1989) dé xac dinh mtrc d6 phii hop ciia mé hinh.

Mo hinh da nhan t6 dé dyu béo loi tirc dugc xem la thich hop trén mét thi
truong nhat dinh khi cac hé sb hdi quy caa mé hinh nam bat chinh xac sy bién thién
cuia Cac bién giai thich khi cac diém chin ai dong thoi bang 0 ddi véi tat ca danh
muc i. Do d6, dé xac minh gia thuyét rang cac yéu té tao ra danh muc dau tu hiéu
qua, ta kiém dinh gia thuyét HO: a; = 0.

Théng ké GRS dung dé kiém dinh gia thuyét cac hé s6 chan cua mot tap cac

danh muc ddng thoi bang khdng, néu moi hé sb chin cua mét tap cac tai san déu
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bang khong thi théng k& GRS bang khong. Théng ké GRS cang nho mé hinh cang
c¢6 ¥ nghia. Viéc tinh toan GRS duoc thuc hién d& dang bang cac phan théng ké.

Phuong phap xir Iy dir liéu va phan chia danh muc: D6i véi nhan té quy mo,
tac gia sir dung log(ME) thay vi ME dé phan chia 2 nhém c6 phiéu 16n va nho. Viéc
phan chia cb phiéu theo nhan té gia tri va nhan t6 xu huéng giéng nhu hau hét cac
nghién ciru khéc theo ty 16 30% - 40% - 30%. Viéc tao bién giai thich dwoc céc tac
gia thuc hién theo 2 céch: (i) 1a chénh léch loi suat trung binh cua cac cb phiéu
trong danh muc va (ii) chénh Iéch lgi suat binh quan qua quyén caa danh muc cac
co phiéu. Véi 2 céch tinh loi suat chénh léch nhu trén, ta c6 duoc 2 bo dir liéu céc
bién giai thich. Cac bién doc lap duoc tao ra biang cach tao 16 danh muc tir 4 nhém
co phiéu phan theo quy md va 4 nhém co phiéu phan theo gia tri.

Phuong phap hoi quy: sa dung phuong phap udc lugng tong quat
(Generalized Method of Moments — GMM).

Két qua nghién ciu cho thay mé hinh bén nhan t6 phu hop hon va c6 kha
ning dy bao loi tac c6 phiéu tét hon mo hinh ba nhan t6 (Anna Czapkiewicz va
Tomasz Wojtowicz, 2014). Viéc sir dung thém kiém dinh GRS gilip nghién ctu c6
duoc két qua thuyét phuc hon. Nghién ctru di st dung ca 2 bo dix lidu bién giai
thich d¢é chay mé hinh nhung két qua cua bo dir lidu sir dung chénh léch loi suat
binh quén gia quyén cta cac danh muyc c6 phiéu cho két qua kém hon so b dit liéu
st dung trung binh cong loi suat céc c¢b phiéu trong cac danh muc. T4c gia chua dua
ra duoc giai thich thuyét phuc cho viéc thiét 1ap bién giai thich SMB, HML, WML
dwa trén trung binh cong loi suat cd phiéu thay vi loi suat danh muc.

2.1.5. Kiém dinh chat lweng duw béo lei tirc ciia cac mo hinh

Bai nghién ciru c6 tén “Du bao rui ro — lgi tirc bang beta caa md hinh Fama —
French ba nhan t6” dugc dang trén Tap chi qubc té Vé Kinh té va Tai chinh — S6 5,
phat hanh nam 2013. Trong bai bao nay, cic tac gia kiém tra kha ning caa md hinh
ba nhan té trong viéc du doan lgi trc mot két hop véi kiém nghiém sy chinh xéac
cua két qua du doan. Nghién ciru phan tich kha nang du doan loi tirc cia mé hinh ba
nhan t6 va nhan thay rang viéc két hop bién nhan té thi truong va bién nhan t6 gia

tri trong md hinh 1am sai léch cac dy doan va thay rang mot mé hinh bao gom nhan
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t6 thi truong va nhan td quy mé duong nhu dy doan hiéu qua hon hon 1a mé hinh ba
yéu té hoic CAPM.

Phwong phap nghién ctru:

Budgc 1: Thu thap dix liéu vé gia cd phiéu, loi suat danh muc thi truong, loi
Sut tai san phi rai ro tir co s& dit liéu cua thi truong chirng khoan My, thu thap cac
bién nhan té quy md SMB, nhan t gia tri HML tir website cia Kenneth French
trong giai doan tir nam 1927 dén ndm 2009 (83 nim). Tac gia phan 83 nim thanh
thanh 80 ky quan sat, mdi ky gdm 4 nim va cach nhau 1 nim (ky 1 tir nim dau
1927 dén hét nam 1930, ky 2 tir dau nam 1928 dén hét nam 1931,..., ky 80 tir dau
nim 2005 dén hét naim 2009). Trong mdi Ky, 3 nim dau dugc dung dé udc luong
cac mo hinh da nhan t6, dua ra du béo vé lgi tic ky vong. Nam thir 4 s& 1a nim nim
giir ¢ phiéu va loi tac thuc té nhan dugc trong nam nim giir s& duoc tinh toan dé
so sanh vai loi tuac ky vong.

Budc 2: Udc lugng cac hé sé hoi quy cho ting co phiéu trong mdi ky. Tiép
dén, tac gia tinh toan loi suat ky vong cua cé phiéu trong mdi ky nghién ciu theo
cong thuec:

E(Rit) = B1(RMRF) + B2(SMB) + ps(HML)

Trong do:

- B, B2, Bz 1a hé s6 hoi quy;

- RMREF, SMB, HML la gia tri trung binh cua cac nhan tot trong 3 nim dau

cua ky nghién ctu.

Sau khi di c6 loi tic ky vong cua ting cd phiéu, tién hanh phan chia cac cb
phiéu thanh 10 nhém véi mdi nhdm sb luong ¢6 phiéu bang nhau va theo thu ty loi
tirc ky vong giam dan.

Tién hanh tinh lgi tre dat dugc thuc té (realized return) trong nam nam git tha
4 cua ky nghién cau, chuyén doi vé loi tire theo thang dé so sanh véi loi tirc du bao.
Thuc hién lan luot, tc gia c6 duoc 80 quan sét loi tic ky vong va loi tic thuc té
cua 10 danh muc.

Téc gia sir dung xép hang Spearman va hé sb twong quan gitra loi tic thuc té

so véi loi tac ky vong dé dénh gia kha nang du bao chinh xac caa mé hinh. Theo
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xép hang Spearman, danh muc c6 lgi tirc ky vong vao nhat s& nhan hang 1, va lan
luot cho dén danh muc cudi véi lgi tac ky vong thdp nhat nhan hang 10. Tac gia
thuc nghiém tuong tu Vi mo hinh CAPM (phan nhém theo Bit thay vi E(Rit)), mo
hinh véi 1 nhan té6 SMB hoic HML, mé hinh 2 nhan t6 SMB va HML, RMRF va
SMB. Két qua cho thiy twong quan giita loi tirc thyc té va loi tic ky vong nhu bang
bén dudi day va co thé két luan rang cic mo hinh da nhéan t6 c6 kha ning du béo
trong d6i chinh xac xu huéng va loi tuc ky vong cua cd phiéu (Pettengill, Glenn,

George Chang va James Hueng, 2013).

RMRF, SMB
RMRF
Mo hinh CAPM | SMBva SMB HML va
va SMB
HML HML

Hé s twong
quan

0,8667 0,8303 0,9273 0,9152 | 0,8182 | 0,8910
Spearman

()

P - value 0,0007 0,0022 | <0,00005 | 0,0001 | 0,0031 | 0,0002

So véi cac nghién ciru vé du bao loi tire khac, nghién ctiu nay vira sir dung mo
hinh da nhan t6 dé dua ra du bao lgi tic, vira kiém dinh tinh chinh xac cua du béo
thong qua phuong phap don gian, tuy nhién viéc xir Iy khéi luong dix liéu 16n va
tinh toan B cho ting co phiéu doi hoi nguoi nghién ciu phai bo ra nhiéu thoi gian
va cbng stc.

2.2. Kiém dinh cic md hinh da nhén to tai thi trwdong chirng khoan Viét Nam
2.2.1. Pic diém thi trwong chirng khoan Viét Nam

Thi trudong chiang khoan Viét Nam duoc ra doi tir viéc thanh 1ap Uy ban
Chung khoan Nha nudc vao ngay 28/11/1996, theo Nghi dinh s6 75/1996/ND-CP
cua Chinh phu. Va chi 2 nam sau d6, ngay 11/7/1998, thi truong chang khoan Viét
Nam chinh thire dugc khai sinh theo Nghi dinh s6 48/CP cua Chinh phu. Bong thoi,
Chinh Phu ciing ky quyét dinh thanh 1ap Trung tdm Giao dich Chimng khoan, dit co
s& tai Ha Noi va thanh phd H6 Chi Minh.
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Trung tdm Giao dich Chting khoan thanh phé H6 Chi Minh dugc thanh lap
theo Quyét dinh sé 127/1998/Qb — TTg cua Thu tuéng Chinh phi. Trung tdm nay
hoat dong ké tir ngay 20/7/2000 va thuc hién phién giao dich dau tién vao ngay
28/7/2000 véi 2 loai ¢6 phiéu 1a REE va SAM. Truéng thanh cing véi thi truong,
Trung tdm Giao dich Chang khoan thanh phé H6 Chi Minh d3 dugc chuyén doi
thanh S¢ Giao dich Ching khoan Thanh phé Ho Chi Minh (HOSE) dé phil hop voi
xu huéng hoi nhap. Tinh dén cudi thang 3 nim 2021, c6 403 loai ¢b phiéu, 3 ching
chi quy, 32 trai phiéu, 7 Quy hoan d6i danh muc (Exchange Traded Fund - ETF) va
121 chiing quyén c6 dam bao dugc niém yét trén san HOSE.

Ngay 8/3/2005 Trung tdm Giao dich chirng khodn Ha Néi cling chinh thic ra
mat, tro thanh trung tam niém yét caa cac doanh nghiép vira va nhé. Ngay 2/1/2009,
Thu tuéng Chinh phii di ra quyét dinh s6 01/2009/QD — TTg chuyén d6i Trung tam
Giao dich Chuang khodn Ha Noi thanh S Giao dich Chang khoan Ha Noi (HNX).
Khong giéng voi HOSE vén dugc xem 1a noi niém yét va giao dich ching khoan
cua cac cong ty lon, HNX 13 “san choi” cho cac doanh nghiép vira va nhé véi von
diéu l¢ tir 5 dén 30 ty dong.

Ngoai ra, bén canh 2 thi truong chiang khoan tap trung ké trén, Viét Nam con
6 2 thi treong nira 1a UPCOM (thi truong tap trung, giao dich chirng khoan cua cac
cong ty dai ching chua niém yét va dugc té chic van hanh tai S¢ giao dich chang
khoan Ha Noi) va tri trrong OTC (thi truong giao dich cac chirg khoan chua niém
yét hoac huy niém yét, giao dich phi tap trung va c6 nhiéu rii ro hon). Sé ¢o phiéu
dang niém yét trén san UPCOM tai thoi diém cudi thang 3 nam 2021 1a 907 ma ¢
phiéu.

Tha tuéng vira ky quyét dinh 37/2020/QB-TTg c6 hiéu luc tr ngay
20/02/2021 vé viéc thanh lap S& Giao dich chuang khoan Viét Nam véi von diéu 18
3.000 ti dong. S& Giao dich chung khoan Viét Nam duoc to chic theo mé hinh
cdng ty me - con trén co sé sap xép lai S& Giao dich ching khoan Ha Noi va So
Giao dich chitng khoéan thanh phd H6 Chi Minh.

a) Cac giai doan phat trién caa thi trwdng chirng khoan Viét Nam:

Giai doan 1: Tir nim 2000 dén cudi nim 2005 — Giai doan khéi su.
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Su ra doi cua thi truong chung khoan Viét Nam duoc danh dau bang viéc dua
vao van hanh Trung tdm giao dich ching khoan thanh phé H6 Chi Minh vao ngay
20/07/2000 va thuc hién phién giao dich dau tién vao ngay 28/07/2000. O thoi diém
lGc bay gio, chi co 2 doanh nghiép niém yét vai 2 loai c6 phiéu dau tién (REE va
SAM) véi s6 von 270 ty dong va mot s it trai phiéu Chinh phu duoc niém yét giao
dich.

Chi s6 VN -Index 1a chi sé so sanh gia tri thi truong hién hanh véi gié tri thi
truong co s¢ Vao ngay goc 28/07/2000. Khi thi truong ching khoéan chinh thic di
vao hoat dong, chi sé VN — Index véi méc khoi diém 1a 100 diém da ting lién tuc
suét 12 thang sau d6 voi muce dinh 1a 570 diém vao ngay 25/06/2001. Giai doan nay
do s6 luong chiing khoan niém yét trén san con it, cau Ion hon cung gap nhiéu lan
khién cho nha dau tu tranh nhau mua v&i mic gia tran khién chi s6 VN — Index ting
lién tuc.

Sau khi cham dinh 570 diém, chi s6 VN — Index da giam nhanh lién tuc, VN —
Index mat 64% gi4 tri chi con 203 diém vao ngay 05/10/2001. Trong 5 nam chi sb
VN-Index lic cao nhét chi c6 300 diém, mac thap nhat xudng dén 130 diém. Thi
truong giai doan tir 2001 dén 2003 di vao suy thoéi va di ngang trong 2 nim 2004
va 2005.

Ngay 08/08/2005, Trung tdm Giao dich Chirng khoan Ha Noi chinh thac di
vao hoat dong. Pay 1a noi niém yét giao dich cua da phan céc doanh nghiép cé vén
diéu Ié nho, diéu kién niém yét khong khic khe nhu Trung tam Giao dich Chuing
khoén thanh phé HO Chi Minh nham khuyén khich cac cong ty c6 phan niém yét
trén thi truong chang khoan. Cung c6 phiéu dugc gia ting, nganh nghé cua ching
khoén niém yét ciing dan da dang, mang lai cho nha dau tu nhiéu su lua chon.

Giai doan “tinh ngu” dan xuat hién tir nam 2005 khi ty 18 nam giir cia nha dau
tu nudc ngoai dugc nang tir 30% I1én 49% (trur linh vuc ngén hang).

Nhin chung, trong 5 nam dau tién, ngoai trir con sét vao nim 2001 néu trén,
thi trwong lubn & trong trang thai am dam, chua thuc su thu hat dugc sy quan tam
ctia dong dao cdng ching, cac dién bién ting giam cua thi truong chua tao duoc tac

dong I6n anh huong téi sy van hanh caa nén kinh té ciing nhu téi cugc song cua
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ngudi dan. Ly do chinh 1a c6 phiéu kém phong phd, cac doanh nghiép niém yét quy
md nhé, khong ndi tiéng, khong hap dan nha dau tu.

Giai doan 2: Tir nim 2006 dén nim 2007 — Giai doan phat trién dot pha

Méc thoi gian ké tir dau nim 2006 duoc coi 1a mang tinh chat phat trién “dot
pha”, tao cho thi truong ching khoan Viét Nam mot dién mao hoan toan mai véi
hoat dong giao dich sbi dong tai ca 3 san: S¢ giao dich thanh phé H5 Chi Minh,
Trung tdm Giao dich Ha Noi va thi truong OTC. V&i mirc tang truong l1én toi 60%
tir dau dén gitta nam 2006, khéi lugng vén hoa ting gap 15 lan trong vong 1 nim,
thi truong ngay cang thu hat cac nha dau tu. Vao gitta nim 2006, VN — Index én
gan 600 diém vao dau thang 4, toc do tang truang nhanh thir 2 thé giGi chi dung sau
Zimbawe. Trong khoang tir gitra dén cudi ndm 2006, tinh trang dau tu vao co phiéu
& nudc ta mang tdm 1y “ddm dong”, ca ngudi c6 Kién thic va hiéu biét, ca nhiing
ngudi mua, ban theo phong trao, qua d6 day thi truong ching khoan vao tinh trang
“nong”.

Ngay 01/01/2007, luat chang khoan Viét Nam bat dau c6 hiéu luc, diéu nay da
gop phan thac day thi truong phat trién va ting cuong kha nang hoi nhap vao thi
truong tai chinh qudc té. Cudi nam 2007 da c6 250 ma cd phiéu dugc niém yét. Sb
lugng tai khoan chang khoan duoc mé da ting gap 3 1an so véi s6 luong tai khoan
trong nam 2006. SO luong nha dau tu nudc ngoai ciing tiép tuc ting cao, dat toi
7.900 tai khoan, chiém giir 25% - 30% tong s6 co phiéu niém yét va khoang 18%
gi& tri giao dich thi truong. Pay 1a minh ching ré rang cho mirc do quan tdm ngay
cang tang ctia nha dau tu ddi véi thi trudng chang khoan Viét. Thi trudng nam 2007
bing né trong 3 thang dau nidm, bat dau ha nhiét va diéu chinh manh vao 5 thang
gitra nam, sau d6 13 mot dot phuc hdi trude khi di vao thoai trao trong 4 thang cudi
nam.

Giai doan 3: Tir nim 2008 dén niam 2009 - Giai doan khiing hoang

Nhiéu chuyén gia ciing dd canh co vé tinh trang tang truéng qué néng cua thi
truong chirng khoan Viét Nam giai doan 2006 — 2007 khi chi trong mét thoi gian
ngan, thi trudng ching khoan da c6 mirc ting truong an twong. Nhu dugc dy béo

truéc, 2008 1a nam diéu chinh giam cho giai doan bing nd. Nguyén nhan suy giam
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dén tir tac dong tir cudc khing hoang tai chinh thé gigi bat ngudn tir My. Cuing luc
do, trong nudce tinh hinh kinh té vi mé xdu di, lam phat ting cao, chinh sach thét
chat tién té cia Ngan hang Nha Nudc da khién chi s6 VN — Index tut giam tram
trong.

Nhitng thang dau nim 2009, thi truong ching khoan tiép tuc trang thai am
dam, khdng c6 dau hiéu twoi sang hay dién bién gi dic biét, chi sé VN- Index van
xoay quanh mic trén dudi 300 diém. Buéc sang nhirng thang tiép theo nam 2009,
mac du nén kinh té van con nhiéu kho khin, thach thic song thi trudng ching
khoan Viét Nam da c6 sy phuc hoi twong ddi 4n twong véi nhiéu giai phap quan
trong da dugc Chinh phii va co quan quan ly trién khai nham hd trg cho thi truong.
Nhiéu ky luc méi vé giao dich da dugc thiét 1ap. V6i viéc trién khai giao dich truc
tuyén, lénh giao dich ctia nha dau tu dugc céc cdng ty ching khoan truyén thang
vao hé théng giao dich cua S¢ giao dich chung khoén théng qua cong két ndi
giao dich truc tuyén gitra hé théng cua So giao dich ching khoan véi hé thong
cua cong ty chirng khoan thanh vién.

Giai doan 4: Tir cudi nam 2009 dén 2016 - Giai doan hau khiing hoang

Nhitng thang cudi nam 2009, thi treong chiing khoan cé nhitng dau hiéu phuc
hoi, tang truong tro lai, thi trudng ¢ nhirg budc phét trién vé san pham, cong nghé
cling nhu thé ché.

Budc sang nhiing thang dau nam 2010, thi trudng chang khoan chiing lai
nhung c6 dau hiéu phuc héi vao cudi nim, hoat dong huy dong von dién ra manh
mé&. Nam 2010, Qudc hoi théng qua Luat stra d6i, bd sung mot sé diéu cua Luat
Chutng khoan ngay 24/11/2010. Trong d6, ndi dung stra doi da khic phuc dugc mot
sb van dé bat cap nhu: han ché tinh trang liing doan thi truong thong qua viéc bd
sung hanh vi vi pham trong kinh doanh chiing khoan; khuyén khich va day manh
giao dich ching khoan trén thi trudng cé to chire trén co s¢ quy dinh diéu kién chao
ban chimg khoan ra cong chiing...

Nam 2011, thi truong tiép tuc am dam véi nhitng khé khin cia nam trudc
chua khic phuc duoc. Trong nim nay, giao dich ky quy lan dau tién duoc trién

khai. Pay 1a budc ngoat quan trong trén thi truong, gop phan gia ting thanh khoan,
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da dang hda nghiép vu cua cong ty chung khoan va tao thém nhiéu co hoi cho nha
dau tu giao dich trén thi truong.

Sang nam 2012, trong 5 thang dau nam, thi tredng but pha sau mot khoang
thoi gian dai giam diém cia nam trudc, chi sé VN — Index ting voi muc dinh 12 488
diém. Tuy nhién, nt:a cudi nim 2012, thi tredng ching khoan dao chiéu bai anh
huong cua tinh hinh no Xau tang cao, ty 1& lam phat ting, cac gian 1an cta ngan
hang 1am mét long tin cia nha dau tu vao thi treong. Nam 2012, HOSE da thyc
hién nhiéu giai phap k¥ thuat quan trong nham thu hat nha dau tu va gia ting thanh
khoan cho thi trudong chung khoan. Pién hinh nhu trién khai chi sé6 VN30; diéu
chinh kéo dai thoi gian giao dich sang budi chiéu ké tir ngay 06/6/2012; Ap dung
lanh thi truong tir ngay 03/10/2012...

Niam 2013 dén nam 2014, nén kinh té da c6 nhitng budc on dinh, cac giai phap
kinh té vi mé da dan phét huy tac dung, lam phat duoc kiém ché, can can thanh toan
duoc cai thién, mat bang l4i suat c6 chiéu hudng giam dan. Piéu nay da tic dong
tich cuc dén thi truong chiing khoan. Véi muc ting truong ndy, thi truong ching
khoéan Viét Nam duoc xép trong top 10 thi trudng chiing khoan cé téc do phuc hoi
manh nhat trén thé gioi.

Budc sang nam 2015, thi trudng chiing khoan bién dong kha phic tap, Chinh
phi chinh thire cho phép nha dau tu nude ngoai duoc dau tu khong han ché vao céc
doanh nghiép dai chiing khéng thuoc nganh nghé kinh doanh c6 diéu kién. Sau gan
3 thang lao doc do su sut giam cua céc cong ty dau khi, thi truong bat ting trg lai
nho khéi ngoai ting mua vao, c6 phiéu ngan hang tiép tuc 13 tru cot cua thi truong
trong khi dong tién lién tiép luan chuyén qua nhdm co6 phiéu 16n nhu dau khi, bat
dong san, ching khodn, thép, thay san... tao hiéu Gmg ting gia manh tét cho VN —
Index.

Giai doan 5: Tir niam 2017 dén nay — Giai doan phat trién

Thi truong bing nd véi hang loat con sé lién tuc lap dinh. Chi s6 VN-Index
tang hon 45%; von héa thi trudng ting hon 70%; tong gia tri danh muc nha dau tu
nude ngoai vuot 31 ty USD; gia tri mua rong caa khdi ngoai trén ca c6 phiéu va tréi
phiéu dat hon 44.000 ty dong...
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Thang 7/2017, S& Giao dich Chung khoan TP H6 Chi Minh phdi hop véi So
Giao dich Chung khoan Ha Noi trién khai chi s6 chung VNX50, gom 50 ¢ phiéu
cuia cac cong ty niém yét trén 2 san thudc chi s6 VNXAllshare c6 gia tri von hoa va
thanh khoan hang dau, dap tng dugc cac diéu kién sang loc vé thanh khoan, ty Ié
chung khoan ty do chuyén nhuong.

Niam 2018, chi s6 VN-Index lap dinh lich st v&i 1.204,33 diém, vuot dinh
1.170,67 diém vao nim 2007 trong thang 4. Trong nim ghi nhan khéi ngoai 1ap ky
luc mua rong véi gia tri hon 43.900 ty dong; gia tri IPO dan dau Pong Nam A. Thi
truong chiing khoan Viét Nam lan dau lot vao danh sach theo d@i nang hang cua To
churc tinh toan chi sé6 FTSE Russell tir danh sach theo ddi nang hang (Watch List)
lén thi truong méi noi loai hai (Secondary Emerging).

Nam 2019, san pham méi Chung quyén c6 dam bao (Cover Warrant - CW)
duoc ra doi tir ngay 28/6. Ngay 18/11, HOSE ra mat 3 bo chi s6 dau tu méoi VN
Diamond, VNFinSelect va VNFinLead 1am tién dé cho su ra doi cua cac quy ETF,
gop phan giai quyét bai toan tai cac doanh nghiép da hét room ngoai.

Nam 2020, thi truong chiing khoan toan cau ciing nhu Viét Nam di trai qua
nhitng phién suy giam manh, nhat Ia trong thang 3/2020, do anh huéng cia dai dich
COVID-19 trén toan cau. Tuy vay, nhd cac yéu to vi mé o6n dinh, nhiéu nha dau tu
ca nhan tham gia. .. thi truong chitng khoan Viét Nam di c6 su phuc hdi manh hon
nhiéu so vé&i cac thi truong khu vuc. Viét Nam dugce danh gia 1a 1 trong 10 thi
truong ching khoéan cé sic chong chiu véi dai dich Covid-19 va phuc hoi tot nhat
thé gidi.

Nhu vay, sau hon 20 nam hoat dong, thi truong ching khoan Viét Nam da trai
qua nhiéu thing tram va c6 sy phat trién dang ké vé nhiéu mit nhu quy mé vén hoa,
quy md vén huy dong, tinh thanh khoan, sb luong chirng khoan niém yét va cac doi
tugng tham gia thi truong. Véi nhitng biéu hién nay, thi trudng chiing khoan Viét
Nam c6 du diéu kién dé danh gid, thu thap sé liéu dé nghién ctiu thuc nghiém.

b) Pic diém cia thi trweong chieng khoan Viét Nam:

Do chi méi di vao hoat dong khong lau, thi truong Viét Nam van con thé hién

ddc diém cua mot thi truong méi ndi, chwa hoan thién vé nhiéu mit.
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S6 luwong chitng khoan so véi cac nudc phét trién con rat it, san pham thi
truong chua da dang, cac san pham phai sinh va cac cong cu dau tu khac
chua phd bién.

Mt d6 bién dong gia cua thi treong rat 16n.

Hé théng luat phap diéu chinh thi truong vin dang duoc hoan thién. Su
thay ddi thuong xuyén cua cac chinh sach, luat Chung khoan c6 thé tac
d6ng lién tuc dén tinh 6n dinh cua thi truong.

Co ché quan ly, giam séat hoat dong thi truong con chua that tét dan dén
viéc gia co phiéu ting giam bat thuong. Hién nay van xuat hién tinh trang
vi pham trong hoat dong thao tdng thi truong, giao dich ndi gian xay ra
thuong xuyén, gay ra tim ly mat niém tin vao dién bién thi truong cua cac
nha dau tu, tao nén mot thi truong chiing khoan Viét Nam hoat dong mét
cach bat thuong khong ding véi quy luat kinh té, c6 nhiéu rai ro hon va
kém hap dan hon d6i véi cac nha dau tu.

Thanh phan tham gia thi truong cha yéu 13 nha dau tu c4 nhan. Nha dau tu
ca nhan dong dao, tuy nhién ho lai thiéu nhiéu kién thirc dau tu, thiéu am
hiéu thi treong. Hau hét cac nha dau tu c4 nhan c6 tam ly bay dan trong
viéc dua ra quyét dinh dau tu, do d6 thuong tac dong gay ra nhitng bién
dong 16n cua gia co phiéu trén thi truong. Tam ly bat chude dong thai cua
nha dau tu nuéc ngoai cia nha dau tu trong nudc hién dién tai thi truong
Viét Nam.

Tinh thanh khoan cua thi truong khéng on dinh: khi thi truong ting
truong, thi truong thanh khoan rat cao nhung khi suy thoai hoac giam diém
thi lai rat thap.

2.2.2. Phwong phap nghién ctru

Trong qua trinh nghién ctru, nguoi viét van dung t6i da nhitng kinh nghiém,

phuong phap nghién ctru ma nguoi viét dic két tir nhitng nghién ciu qudc té trong

viéc tng dung mo hinh da nhén t6 dé dy béo loi tac cd phiéu ¢ Chuong 1 dé danh

gia tinh hiéu qua khi &p dung tai thi truong Viét Nam. Qua d6 ngudi viét s& nhan

dinh va danh gia vé tinh phl hop cia nhitng phuong phap nghién ctru nay, dong
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thoi néu ra nhitng goi y, dé xuat cho nguoi doc dé viéc du béo loi tic duoc chinh
xac hon.

a) Phwong phap thu thap dir liéu:

Dé thuc hién kiém dinh cac m6 hinh da nhan t6 bao gdom mé hinh Fama —
French ba nhan t, md hinh Carhart bén nhan té trén thi treong chiang khoéan Viét
Nam, ngudi viét da thu thap dix liéu vé gia co phiéu, loi suat cua tai san phi rai ro,
loi suat cua thi tredng, gid tri von hoa thi treong va gid tri s6 sach cua cd phiéu. Do
thoi ky tr nim 2008 dén nam 2016 thudc giai doan khung hoang va hau khing
hoang cua thi truong ching khoan, cac quy luat thi truong trong giai doan nay co
thé khéc biét so voi giai doan phuc hdi phét trién tir 2017 dén nay. Do d6 ngudi viét
chi thu thap dit liéu trong giai doan 2015 dén hét nam 2020 dé nghién ciu véi tiéu
chi thoi gian khong qua ngan (6 nam) va dién bién thi truong twong dong. Cu thé:

Gia c6 phiéu: Do han ché vé ngudn luc va thoi gian thuc hién, bai nghién ctu
duoc thyc hién trén tong cong 339 cong ty niém yét trén san HOSE, khong bao gom
cac cb phiéu ngan hang, cong ty bao hiém, cong ty chitng khoén, céng ty bi nging
giao dich va cac cong ty niém yét sau nam 2020. Chi tiét vé 339 ma c6 phiéu nguoi
viét thu thap duoc néu ¢ Phu luc 1. Gia ching khoan duoc ngudi viét thu thap tur
ngay 01/07/2014 dén ngay 31/12/2020 tir co so dir liéu mién phi trén website cua
Cophieu68. Gia co phiéu thu thap 1a gia diéu chinh (gia da tinh dén lgi nhuan cua
nha dau tu thu duoc tir ¢6 tirc va viée tach hay thuong co phiéu).

LAi suat tai san phi rai ro (Rr): Fama — French (1992) da st dung i suat phi
rai ro 1 14i suat tin phiéu Kho bac My ky han 1 thang 4 tuan. Tuy nhién, & Viét
Nam, thi truong tin phiéu kho bac rat han ché, khong duogc giao dich nhiéu. Nguoi
viét quyét dinh lwa chon I4i suat trai phiéu Chinh pha ky han 5 nam dé dao dién lai
suat phi rai ro tai Viét Nam. Pay 1a ky han trai phiéu duoc giao dich nhiéu nhat va
c6 tinh thanh khoan cao nhét trén thi truong. S6 liéu 14i suat dau thau trai phiéu
Chinh phu ky han 5 nim duoc tong hop tir website caa S¢ giao dich chiing khoan
Ha Noi theo ting thang tir ndm 2015 dén hét nam 2020. L&i suat duoc dua vao
nghién ctu 12 130 suét tring thau thap nhat cua mdi thang. Vai nhirng thang khdng

c6 14i suat tring thau, nguoi viét s& giit nguyén l4i suat thang trugc do.
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Loi suat cia thi treong (Rm): Ngudi viét lua chon chi s6 VN — Index dong
ctra cudi mdi ngay giao dich ké tir ngay 02/01/2015 dén ngay 31/12/2020 tir co s&
dix li¢u trén trang dién tir cia Cophieu68.

Quy md von hoa thi treang (ME): 14 tich cua s ¢o phan pho thong dang luu
hanh va gia dong cira cia c6 phiéu tai thoi diém cudi quy 2 va cudi mdi nim. Dix
licu s6 luong cb phiéu dang luu hanh duge ngudi viét tai vé tir co so dir liéu cua
Cong ty c6 phan dir liéu kinh té Viét Nam.

Gia tri s6 sach caa cé phiéu (BE): Nguoi viét thu thap gia tri von chi so hiru
trén bang can ddi ké toan ciia cac ma co phiéu dugc chon tai thoi diém cudi quy 2
va cubi mdi nam, giai doan tir cudi nam 2014 dén hét quy 2 nam 2020. Dit liéu
duoc ngudi Viét tai vé tir co sé dit liéu cua Cong ty c6 phan dit liéu kinh té Viét
Nam.

Nguoi viét lya chon khoang thoi gian nghién ciru dai 6 nam tir nam 2015 dén
nam 2020. Ly do khoang thoi gian nay gan véi thoi diém thuc hién bai nghién cau
nhat va phi hop véi kha ning ctia nguoi viét.

b) Phwong phap xiw ly va phan tich dir liéu:

Nguoi viét thuc hién mot sé cdng viéc nhu sau dé tao ra bo dit liéu dau cho
viéc van dung mo hinh:

- Budc 1: Tong hop va sap xép dit lidu

- Budc 2: Tinh loi tic cua cb phiéu, loi tic thi truong va loi tac phi rui ro;

- Buéc 3: Phén chia giai doan va lua chon c6 phiéu;

- Budc 4: Thiét ap cac danh muc dau tu

- Buéc 5: Tinh toan ty suat sinh loi cua cac danh muc

- Budc 6: Tinh toan cac bién doc 1ap RMRF (dai dién cho nhan té thi

truong), SMB (nhan t6 quy md), HML (nhan té gia tri), WML (nhan t6 xu
hudng)

Cu thé cach thic thuc hién cac budc xir 1y dir liéu néu trén duoc ngudi viét
thuc hién nhu sau:

Bwéc 1: Tong hep va siap xép dir liéu.
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O budc ndy, dir liéu lich sir gia cb phiéu dugc tong hop va sip xép vao mot
file excel theo chudi thoi gian. Khoang dit liéu gia c6 phiéu dugc lay ké tir ngay
01/07/2014 hoic ké tir ngay co phiéu chinh thuc giao dich trén san HOSE (néu c6
phiéu niém yét trén san HOSE sau ngay 01/07/2014) cho dén ngay 31/12/2020.
Tuong tu dbi véi dit liéu vén chu so hitu, sé lwong c6 phiéu dang lwu hanh, gia cb
phiéu déng cua cua mdi 6 thang ké tir cudi nim 2014 dén cudi quy 2 nim 2020,
ngudi viét sip xép theo ma cb phiéu va theo thoi gian. Nhitng dit liéu sau khi téng
hop xong dugc kiém tra lai vai mot s6 nguon dix liéu tin cay khac mot cach ngau
nhién va khong nhan thay sy khac biét.

Bwéc 2: Tinh lgi tic caa ¢6 phiéu, lei tirc thi trweong va lei tic phi rai ro.

Do thoi gian hoat dong cua thi truong chiang khoan Viét Nam khéng dai va
han ché trong kha nang thu thap dir liéu caa nguoi viét dé, nghién cau chua c6 du
dir liéu dé chay mé hinh theo thang hoic theo nam. Pé tang sé quan st cho nghién
ctu, loi suat theo ngay va theo tuan dugce nghi dén. Theo cac nghién ciu khac trén
thé gidi, cac tac gia thuong nghién ciu dua trén lgi tic hang thang. Tuy nhién véi
dir liéu chi trong 6 nam, néu tinh loi tac theo thang, so quan sat cia mo hinh s& rat
han ché (72 quan sat). Do d6 nham muc dich dat dwgc s6 quan sat nhiéu hon, trong
nghién ctru nay, nguoi Viét st dung kinh nghiém cia James Foye, Dusan Mramor,
Marko Pahor (2013) va kinh nghiém cia V6 Hong Btc va Mai Duy Tan (2014), st
dung loi tac tuan thay cho loi tic thang ma hau hét cac nghién cau trén thé gigi
dang thuc hién. Vi viéc &p dung phuong phép str dung loi suat tuan, ta co duoc
313 quan sét. Viéc sir dung lgi suat lién tuc trong udc lugng md hinh CAPM cho
két qua tét hon loi suat kép (Azra Zaimovic, 2013). Do d6 ting dung kinh nghiém
ciia Azra Zaimovic, ngudi Viét sir dung loi suat lién tuc trong nghién ctu nay, qua
d6 gilp don gian hda cac thao tac xur Iy dir liéu trén excel do tinh chét c6 thé cong
ddn cua loi suat lién tuc.

Péi véi tinh toan lei téc cé phiéu (Ri): Loi suit c¢6 phiéu tai tuan tha t (Ry)
duoc tinh bang gia dong ctra diéu chinh caa c6 phiéu vao ngay tha 4 tuan t so voi
gia déng ctra diéu chinh cua cb phiéu ngay tht 4 tuan t — 1. Viéc tinh loi suat vao

giita tuan dé tranh hién tuong loi nhuan bat thuong vao dau va cudi tuan. Déi véi
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nhitng ngay thir 4 khdng c6 dir liéu giao dich do roi vao ngay 1&, ngay té hoic ngay
san HOSE bi “sap”, ngudi viét st dung dit liéu cua ngay co dix liéu gan ngay thir 4

d6 nhat. Véi khoang thoi gian nghién ciru nhu trén thi ¢6 tong cong 313 quan sat.

Pit

Ri,t:ln

Pit—q

Trong d6: Pi ¢ VA Pi +1 1an luot 14 gia dong cira diéu chinh ngay tht 4 tuan t va
tuan t-1 ciia ¢6 phiéu i; Ry 1a loi suat c6 phiéu i tuan t.

Poi voi loi tiee thi treong (Rm) hay con goi 1a loi tirc cua danh muyc chira
dung toan bo cd phiéu giao dich trén thi trudng, ngudi viét sir dung VN — Index lam
co s6 tinh do cac ¢6 phiéu trong mau déu duoc niém yét trén san HOSE. Phuong
phap tinh loi sudt thi truong ciing trong tuy nhu tinh loi suit c¢6 phiéu. Cong thirc
tong quat:

Vnindex¢

Rvn - =In—
VN - Index, t Vnindex;_

Trong do: Rvn - index, t 1 101 titc danh muc thi truong tai tuan t, VnIndex; 1a chi
sd dong cira cia Vn — Index ngay thtr 4 tuan t, Vnindext11a chi s dong ctra cia Vn
— Index ngay tht 4 tuan t — 1.

Poi voi lgi tirc tai san phi rii ro (Re): L&i tic tai san phi rai ro duoc lay theo
|4i suat tring thau thap nhat hang thang cua trai phiéu Chinh pha ki han 5 nam. Vi
loi suat chirng khoan va loi suat thi truong dugc tinh todn theo tuan va theo cong
Loi tirc lién tuc theo tuan cua tai san phi riii ro duoc tinh toan bang cong thuc:

In(1+R
Rf,t - ( a,t) % 7
365

Trong d6: Ry 14 loi tirc tudn cua tai san phi rui ro thang t. Ray 13 131 suét trai
phiéu Chinh phu thang t.

Bud6c 3: Phén chia giai doan va lwa chon cé phiéu phu hop.

Céc nghién ctu trén thé gigi da phan phan chia danh myc theo timg nam do
Cc4c tac gia co duoc bo dir liéu cua nhidu nam.Viéc thiét lap danh muc dugc nguoi
viét thuc hién mdi 6 thang nham muc dich cip nhat danh muc mét cac lién tuc dé
thi truong dugc phan anh linh hoat hon va khoéng anh huéng dén ban chat cua

nghién cuau.
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MJi 6 thang, cac co phiéu dugc thong ké tan suat xuat hién caa gia mdi ky dé

chon lva c6 phiéu cho danh muc mdi ky. Cac ¢ phiéu duoc chon phai théa man:

Th nhat: cac ¢ phiéu co tinh thanh khoan tét thé hieén qua tong khoi
luong giao dich mdi ky. Bén canh dé, néu c6 phiéu khong duoc giao dich
lién tiép hon 20 ngay trong ky s& bi loai khoi mau nghién ctu.

Thi hai: chi bao gém céc ¢ phiéu cua cac doanh nghiép phi tai chinh.
Diéu kién xuat phat tir diéu kién chon mau caa mé hinh Fama — French ba
nhan t6 (1993). Do d6, c4c c6 phiéu ngan hang, cong ty bao hiém, cong ty
chung khoan s¢ bi loai ra khoi bo dir liéu.

Thir ba: ¢6 phiéu khong bi canh céo nhiéu lan hay bi tam ngung giao dich.
Tha tu: ¢o phiéu phai dugc giao dich trén san HOSE it nhat 6 thang trudc
ky nghién ctru. Piéu kién ndy nham phuc vu cho viéc phan loai c¢o phiéu
cao gi4 va thap gia ky truéc, phuc vu cho viéc phan chia danh muc theo
nhan t6 xu hudng.

Bang 1: S6 lweng cé phiéu dwoc chen trong mdi ky nghién ciru

Ky Thoi gian S6 lwong c6 phiéu
1 1/2015 - 6/2015 220
2 7/2015 — 12/2015 228
3 1/2016 — 6/2016 240
4 7/2016 — 12/2016 250
5 1/2017 — 6/2017 254
6 712017 — 12/2017 270
7 1/2018 — 6/2018 276
8 7/2018 — 12/2018 290
9 1/2019 - 6/2019 302
10 7/2019 — 12/2019 316
11 1/2020 — 6/2020 330
12 7/2020 — 12/2020 332

Tong cong 339

(Nguon: Téng hop tir két qua phan tich trén excel)



55

Tir 2015 dén 2020, thoi gian nghién cau dugc chia 1am 12 ky, mdi ky 6
thang. Vao dau mdi ky (tirc thang 1 va 7 cia mdi nam), nguoi viét cap nhat dix lidu
vé gia tri von hoa thi truong dau ky, ty 16 BE/ME, loi tac ky lién trude cia mdi ¢b
phiéu dé lam chi tiéu sap xép c6 phiéu. Mai ky nghién ciu c6 sb lugng cb phiéu
khac nhau do thoi gian dugc 18n san cua cd phiéu khac nhau, tinh thanh khoan cua
c6 phiéu ciing thay d6i qua céc ky.

Bwéc 4: Thiét 1ap cac danh muc déu tw theo cach phan chia cia Fama —
French

Pau tién, cac co phiéu trong ky s& duoc nguoi viét sip xép theo nhan té quy
md cbng ty trén co s¢ von hoa thi trudng (ME) dau ky caa ¢ phiéu dé. Toan bo ¢b
phiéu thanh 2 nhém theo ty I 12 50% - 50%, nhdm quy md vén héa nho (Small — S)
va nhoém quy mé vén hoa lon (Big — B). Piém phan tach 1 trung vi (median) cua dit
lieu quy md vén hoa.

Tiép theo, cac cb phiéu dugc sap xép dya theo nhan té gia tri dua trén ty I¢ gia
tri so sach trén gia tri thi truong (book value/ market value — BE/ME) dau ky cua
cac o6 phiéu do theo thu tu ting dan. Céac co phiéu dugc phan vao 3 nhom: 30% sb
cb phiéu c6 ty sé BE/ME thap nhat s& duoc phan vao nhém c6 BE/ME thap (Low —
L), 40% sb co phiéu tiép theo s& dugc phan vao nhém c6 BE/ME trung binh
(Medium — M), cubi cting 30% sb c6 phiéu c6 ty s6 BE/ME cao nhat con lai s&
dugc phan vao nhom BE/ME cao (High — H).

Sau d6, cac co phiéu dugc chon trong mdi ky tiép tuc dugc sap xép theo nhan
t6 xu hudng, dya vao loi tic trong qua khir caa cb phiéu theo thir tu tir thap dén cao.
Loi tac qua khtr duoc st dung dé sap xép 1a loi tic lién tuc 6 thang truéc cua co
phiéu. Céc co phiéu duoc chia thanh 3 nhoém: 30% céc co phiéu c6 lgi tac qua khi
thap nhat s& duoc phan vao nhém xu hudng lgi tic thap (Losers — L1), 40% céc co
phiéu tiép theo s& dugc phan vao nhom cé lgi tac quéa kha trung binh (Medium —
M1), con lai 30% sb ¢ phiéu c6 lgi suit qua khir cao nhét s& phan vao nhdm xu
huéng loi tic cao (Winners — W). Céc phan loai nay twong dong véi cach ma

Carhart da thuc hién.
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Theo Fama — French (1993), phan giao thoa gitra hai nhém cé phiéu phan theo

nhan t5 quy md va ba nhdm cé phiéu phan theo nhan t6 gia tri s& tao thanh 6 danh

muc.
i Phan theo nhén t6 gia tri
Phén theo nhan to quy mo
L (30%) M (40%) H (30%)
S (50%) SL SM SH
B (50%) BL BM BH
Trong do:

SL 14 nhitng ¢6 phiéu c6 quy mé nho va ty sé BE/ME thap.
SM la nhitng c6 phiéu c6 quy md nho va ty s6 BE/ME trung binh.
SH 14 nhitng ¢6 phiéu c6 quy mé nho va ty sé BE/ME cao.
BL 14 nhitng c6 phiéu c6 quy md 16n va ty s6 BE/ME thap.
BM I nhitng ¢6 phiéu c6 quy mé lén va ty sé BE/ME trung binh.

BH 14 nhiing c6 phiéu c6 quy mé 16n va ty sé BE/ME cao.

Theo Carhart (1997), phan giao thoa gitta hai nhém c6 phiéu phan theo nhan

t6 quy md va ba nhém co phiéu phantheo nhan té xu huéng sé tao thanh 6 danh

muc.
i , i Phan theo nhén t6 xu huéng
Phan theo nhan t6 quy mo
L1 (30%) M1 (40%) W (30%)
S (50%) SL1 SM1 SW
B (50%) BL1 BM1 BW
Trong do:

SL1 l1a nhitng c6 phiéu c6 quy mé nho va loi tirc qué khi thap.

SM1 Ia nhitng c6 phiéu c6 quy md nho va loi tic qua kha trung binh.
SW la nhitng ¢6 phiéu c6 quy md nho va loi tirc qua khir cao.

BL1 Ia nhitng cb phiéu c6 quy md Ién va loi tirc qué khu thap.

BM1 14 nhitng c6 phiéu c6 quy mé 16n va loi tic qua khi trung binh.

BW 1a nhitng c6 phiéu c6 quy mé 16n va loi tic qua khir cao.
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Bang 2: S6 lweng cé phiéu cia cac danh muc trong tirng Ky nghién ciru

Danh S B
SH|{SM |SL | BH | BM | BL | SW SL1 | BW BL1
muc M1 M1

Kyl | 45| 50 (15| 21 | 38 | 51| 40 | 40 | 30 | 26 | 48 | 36

Ky2 [ 48| 49 |17 | 21 | 41 | 52| 35 | 45 | 34 | 34 | 45 | 35

Ky3 |52 | 52 |16 | 20 | 44 |56 | 37 | 47 | 36 | 35 | 49 | 36

Ky4 |59 | 52 |14 | 16 | 48 |61 | 26 | 52 | 47 | 49 | 48 | 28

KyS |57 59 |11 | 19 | 43 | 65| 33 | 50 | 44 | 43 | 52 | 32

Kyé6 [ 62| 57 |16 | 19 | 51 | 65| 32 | 50 | 53 | 49 | 58 | 28

Ky7 |64 | 60 |14 | 19 | 50 |69 | 32 | 64 | 42 | 51 | 46 | 41

Ky8 |66 | 61 |18 | 21 | 55 |69 | 47 | 55 | 43 | 40 | 61 | 44

Ky9 68| 63 |20 | 23 | 57 |71 | 46 | 56 | 49 | 45 | 64 | 42

Ky10 |74 | 68 |16 | 21 | 58 [ 79| 42 | 62 | 54 | 53 | 64 | 41

Ky11 | 78 | 67 | 20| 21 | 65 | 79| 52 | 56 | 57 | 47 | 76 | 42

Ky12 | 79| 71 |16 | 21 | 61 (84 | 46 | 73 | 47 | 54 | 59 | 53

Trung
binh | 63| 59 |16 | 20 | 51 |67 | 39 | 54 | 45 | 44 | 56 | 38

(Nguon: Téng hop tir két qua phan tich trén excel)
Buéc 5: Tinh toan lgi tic cia cac danh muc
Loi ttrc theo tuan cta danh muc dau tu duoc tinh bang cach lay binh quén gia
quyén loi tirc theo tuan ciia ¢6 phiéu véi ty trong 1a gia tri von hoa thi trudng cua cd
phiéu dé trong danh muyc, cu thé:
Rp = 2o WiR;
Véi wi duge xac dinh bang cach 14y gia tri thi trudng cua cb phiéu tha i d6

. C, L e . ) \ n Gia tri thi treong cta c6 phiéu thir i
chia cho gia tri thi trudng cua toan bo danh muc: wi = £ P

Gia tri thi treong cia danh muc
Véi 12 danh muc, nguoi viét thuc hién tinh lgi tirc cua tirng danh muc trong
moi tuan.

Bwéc 6: Tinh toan cac bién ddc 1ap va bién phu thuéc
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Céc bién doc 1ap va bién phu thudc sir dung cho cac mé hinh dugce ngudi viét
thé hién tai bang 3.

Bang 3: Cac bién ddc lap va bién phu thudc cia cac md hinh da nhén té

Mo hinh CAPM Fama — French | Carhart bén
Bién ba nhan t6 nhan té
_, RMRF X X X
Bien
SMB X X
doc
HML X X
lap
WML X
SHRF X X X
SMRF X X X
SLRF X X X
BHRF X X X
, BMRF X X X
Bien
BLRF X X X
phu
SWRF X X X
thuoc
SMI1RF X X X
SL1RF X X X
BWRF X X X
BMI1RF X X X
BL1RF X X X

CA4c bién doc lap (bién giai thich):
Ddi véi nhan té thi treong, bién RMRF duogc xac dinh 1a phan chénh léch gitra
lgi tirc danh muc thi truong (Rwm) va loi tirc cua tai san phi rai ro (Ry).
RMRF =Rm - Rs
Déi véi nhan té quy md, bién SMB duoc xac dinh 12 phan chénh léch gita loi
trc hang tuan cua cac ¢ phiéu ¢ nhém c6 quy mé nho (SH, SM, SL) va céc cb
phiéu & nhém c6 quy mé Ion (BH, BM, BL).

SH+SM+SL ~ BH+BM+BL
SMB = 3 - .
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Ddi v6i nhan té gia tri, bién HML duoc xac dinh 1a phan chénh léch cua loi
trc hang tuan caa cac cd phiéu & nhém BE/ME cao (SH, BH) va céc c6 phiéu ¢
nhoém BE/ME thap (SL, BL).

SH+BH SL+BL
HML = === =2

Ddi v6i nhan té xu hudéng, bién WML dugc xac dinh 1a phan chénh Iéch loi
trc hang tuan gitta nhom c6 phiéu co loi tic cao ky lién trudc (SW va BW) so voi

cac ¢o phiéu ¢ nhdm cd loi tic thap ky lién trude (SL1 va BL1).

SW+BW  SL1+BL1
WML = E—

CA4c bién phu thugc: 12 loi tie vuot troi caa tirng danh muc so vai lgi tic tai
san phi rai ro (Ri - Ry), trong d6 Rj 1a lgi tac cua 12 danh muc SH, SM, SL, BH,
BM, BL, SW, SM1, SL1, BW, BM1, BL1. Lgi suit cua cac danh muc nay da duoc
tinh & phan tinh toan bién doc lap.

Péi vai cac nghién ciru khac trén thé gidi, cac tac gia thuong sap xép lai danh
muc dé thiét 1ap bién phu thudc. Cac tiéu chi sap xép twong tu 12 theo quy md, theo
gia thi va theo xu huéng. Vi mdi tiéu chi, cac co phiéu thuong duoc chia déu thanh
2, 3, 4 hodc 5 nhom, sau d6 giao thoa lai v4i nhau dé tao ra 4, 9, 16 hoic 25 danh
muc twong ¢ng. Trong nghién ctu ndy, ngudi viét sir dung lai cac danh muc da
duoc tao ra khi tinh toan bién doc 1ap vai ly do céc cach tao danh muc déu dua trén
tiéu chi quy mé, gia tri, xu huéng twong déng nhau.

Toan bo bién doc 1ap va bién phu thudc trude khi dua vao phan mém Stata
duoc ngudi viét thay thé cac dir liéu di biét (outliers) bang gia tri ¢ ngudng cat 5%
va 95%. Ly do trén thi truong cé thé ¢ nhitng thoi diém, loi tac ¢6 phiéu trén thi
truong bi tac dong béi nhitng sy kién hoic thong tin séc khién gia co phiéu dot ngot
bién dong bat thuong, khdng con theo quy luat chung, anh huéng dén két qua
nghién ctu. Viéc loai bo outliers co tac dung tang cao do chinh xac cho cac mo hinh
du béo.

2.2.3. Thong ké mé ta dir liéu

Bang 4 cho thay hau hét cac danh muc va nhan t6 c6 gia tri duong trong giai

doan nghién ctiu, phi hop véi thyc té thi truong giai doan vira qua, kinh té va thi

truong ching khoan Viét Nam c6 sy phét trién khéng ngung.
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Bang 4: Thong ké md ta cac bién trong mé hinh

Tén Trung | Trung | Lén Nhé | Do léch Do bo
bién binh vi nhat nhit | chuin |nghiéng | nhon
RMRF | 0,0014 | 0,0036 | 0,0345 | -0,0455 | 0,0204 | -0,5438 | 2,7711
SMB | 0,0009 | 0,0002 | 0,0324 | -0,0251 | 0,0153 | 0,2830 | 2,4378
HML |-0,0018 | -0,0020 | 0,0326 | -0,0356 | 0,0184 | 0,1206 | 2,3386
WML | 0,0020 | 0,0015 | 0,0306 | -0,0273 | 0,0151 | -0,0221 | 2,3710
SHRF | 0,0005 | 0,0006 | 0,0329 | -0,0275 | 0,0153 | 0,1619 | 2,6217
SMRF | 0,0009 | 0,0010 | 0,0219 | -0,0174 | 0,0104 | 0,1498 | 2,3976
SLRF | 0,0018 | 0,0026 | 0,0252 | -0,0254 | 0,0139 | -0,1698 | 2,2411
BHRF | -0,0007 | -0,0030 | 0,0563 | -0,0609 | 0,0294 | 0,0344 | 2,7383
BMRF | 0,0002 | 0,0023 | 0,0281 | -0,0386 | 0,0174 | -0,4279 | 2,7111
BLRF | 0,0012 | 0,0029 | 0,0347 | -0,0449 | 0,0196 | -0,5054 | 3,0131
SWRF | 0,0022 | 0,0019 | 0,0273 | -0,0238 | 0,0143 | -0,0286 | 2,1231
SM1RF | 0,0016 | 0,0003 | 0,0212 | -0,0159 | 0,0098 | 0,1608 | 2,3444
SL1RF |-0,0005 | -0,0014 | 0,0283 | -0,0280 | 0,0147 | 0,1158 | 2,4191
BWRF | 0,0012 | 0,0029 | 0,0318 | -0,0384 | 0,0185 | -0,3934 | 2,5728
BM1RF | 0,0018 | 0,0030 | 0,0339 | -0,0408 | 0,0192 | -0,4094 | 2,6597
BL1RF | 0,0001 | -0,0007 | 0,0537 | -0,0484 | 0,0248 | 0,1912 | 2,8934

(Nguon: Tong hop tir két qua phan tich trén Stata)

Nhan té thi trudng (RMRF): phan bu rai ro thi truong cb gid tri trung binh
mang diu duong, ddng nghia véi viéc loi tc cia danh muc thi trudng 16n hon loi
tirc cua tai san phi rai ro. Bidu nay phd hop vai dién bién thi truong thuc té, Chi s6
VN-Index nhin chung c6 xu hudng tang qua cadc nam.

Nhan t6 quy md (SMB) c6 gia tri trung binh duong, nghia & ching khoan c6
quy md nhé mang lai loi tac cao hon so véi chitng khoan c6 quy md 16n. Két qua
nay gidng vai két qua nghién ciu trén thi truong chimng khoan My cua Fama va
French nam 1992. Nguoi viét nhan thay loi tac vuot troi trung binh cua cac danh
muc ¢ phiéu quy md nhoé (SH, SM, SL) niam trong khoang tir 0,0005 dén 0,0018,

loi tirc vuot tri trung binh cac danh muyc ¢6 phiéu quy mé 1én (BH, BM, BL) nam
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trong khoang tir am 0,0007 dén 0,0012. C6 dinh nhan tb gia tri, ta théy cac danh
muc ¢b phiéu quy mod nho ¢6 191 tirc vuot trdi cao hon so vdi cac danh muc ) phiéu
quy mo 16n (SHRF > BHRF, SMRF > BMRF, SLRF > BLRF)

Nhan t6 gia tri (HML) c6 gia trj trung binh &m. Diéu nay cho thiy cb phiéu
thip gia (BE/ME cao) mang lai loi tic thdp hon so véi ¢6 phiéu cao gia (BE/ME
thap). Khi ¢ dinh nhan té quy mé, cac cb phiéu thap gia mang lai lgi tic vuot troi
thap hon ¢6 phiéu cao gia. (SHRF < SMRF < SLRF, BHRF < BMRF < BLRF)

Nhan t6 xu huéng (WML) c6 gia tri trung binh duong. Piéu nay duoc hiéu la
co phiéu co lgi tirc cao ky trude tiép mang lai mét loi tic cao hon so véi nhitng ¢o
phiéu c6 loi thap ky trudc. Khi ¢d dinh nhan té quy mé, cac danh muc 6 loi tic cao
ky truéc lan luot dat loi tic vuot troi trung binh cao hon cac danh muc loi tic thap
ky truéc (SWRF > SLIRF v BWRF > BL1RF).

Ddi véi @6 nghiéng (hé sé bat ddi xang Skewness): hé s nay cho biét vé tinh
phan phéi cua bo dit liéu. Theo két qua thong ké, c6 6/12 danh muc c6 do nghiéng
nho hon 0, 6/12 danh muc con lai ¢6 hé sé nay 16n hon 0. Xét vé tong thé, cac danh
muc c6 gia tri tuyét doi cta dé nghiéng tir 0 dén tiém can giéa tri 0,5.

Déi voi do nhon Kurtosis: tat ca danh muc nghién ctu déu c6 do nhon tiém
can gia tri 3 (do nhon cua phan phéi chuan), qua d6 cho thay cac gia tri loi tic cua
cac danh muc cd phiéu c6 xu hudng xoay quanh gié tri trung binh. Nhu vay c6 thé
noi rang tat ca cac danh muc déu co rui ro trung binh, loi tic cua danh muc bién
dong twong ddi manh trong giai doan nghién cuu.

2.2.4. Phan tich twong quan

Bang 5: Ma tran twong quan va hé sé VIF ciaa cac bién giai thich

RMRF SMB HML WML VIF 1VIF
RMRF 1,0000 2,61 [0,382421
SMB -0,7632 1,0000 3,07 [0,325667
HML 0,1241 -0,3888 1,0000 1,31 |0,761316
WML -0,1654 0,2502 -0,2308 | 1,0000 1,09 0,916389

(Nguon: Téng hop tir két qua phan tich Stata. Chi tiét ¢ phu luc 2.1)
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Nhin vao bang 5, gia tri tuyét d6i cua cac hé sb twong quan giita cac bién giai
thich déu nho hon 0,8. Diéu nay cho thay gitta cac bién nay khong c6 médi quan hé
chat ché vai nhau, riéng quan hé giira bién SMB va RMRF ¢6 hé s twong quan la
am 0,7632 va hé sé VIF (variance-inflating factor) cia 2 bién nay Ién hon 2 cho
thdy ddu hiéu cua hién twong da cong tuyén, cé thé gay anh hudéng dén viéc chay
md hinh hdi quy. Nguyén nhan cua hién tugng da cong tuyén cé thé do van dé vé
thiéu dir liéu. Giai doan nghién ciu ngén (6 nim) 1a han ché chinh cua nghién ctu
nay. Tuy nhién do ngudn luc han ché, nguoi viét chua thé bd sung dit liéu dé khac
phuc hién tugng da cong tuyén. Ngudi viét tiép tuc mo hinh nghién cau véi dir ligu
hién co.

Tuy nhién, ta c6 thé 4p dung quy tic “ngén tay cai” (Rule of Thumb) cua
Klien, tirc 12 hién tugng da cong tuyén tro thanh van dé nghiém trong chi khi gia tri
R? thu dwoc tir mot ham hdi quy phu 16n hon gia tri R? cia ham hdi quy chinh.
Nguoi viét da tién hanh hoi quy 2 bién RMRF va SMB véi nhau, két qua thu duoc
R2 = 0,58. Theo két qua hdi quy mé hinh ba nhan té va bn nhan té dugc trinh bay
bén dudi, 6 nhitng danh muyc cho thay mic d6 phi hop ciia md hinh cao, R? cao
nhat 1én dén hon 0,89, ngoai trir két qua hdi quy caa nhitng danh muc c6 qué it cb
phiéu cho ra R? rat thap. Dau cua hé sb tuong quan cho biét cac quan hé cuing chiéu
hoic nguoc chiéu giira cac bién doc 1ap vai nhau.

2.2.5. Kiém dinh tinh dirng caa dir liéu

Mot chudi thoi gian la ding khi gia tri trung binh, phuong sai, hiép phuong sai
(tai cac @6 tré khac nhau) gitr nguyén khong ddi cho du chudi duoc xac dinh vao
thoi diém nao di nita (Gujarati, 2003). Hay noi cach khac, chudi ding l1a mét chudi
khong bao ham céc yéu té xu thé, cac gia tri c6 xu huéng xoay quanh gia tri trung
binh cua chudi. Néu mot chudi khong dirng, ching ta chi c6 thé nghién ciru hanh vi
cua no trong khoang thoi gian dang dugc xem xét, chang han ty gia héi doai trong
giai doan 1/1/2020 dén 31/12/2020. Mdi chudi thoi gian 1a mot giai doan riéng biét,
ching ta khdng thé khai quét hoa két qua phan tich hanh vi tai mot giai doan trong
qua khir cho céc giai doan khac trong twong lai. D6i véi cac muc dich du bao, chudi

khong dirng s& khong co gia tri ttng dung thuc tién. Hon nitra, mot trong nhitng gia
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thuyét cia mé hinh hdi quy OLS la cac bién doc lap cé dinh hodc phi ngau nhién,
chdng c6 gi4 tri xac dinh. Néu nhu chung ta wdc lwgng mot mé hinh trong d6 cac
bién doc 1ap khdng ding thi gia thuyét cua cia OLS bi vi pham. Chinh vi nhiing Iy
do trén, chdng ta phai kiém dinh tinh dirng cua dix liéu trude khi tién hanh hoi quy.

C6 nhiéu phwong phap dé kiém dinh tinh dung, tuy nhién trong luan vin nay,
nguoi Viét tién hanh kiém dinh tinh ding cta céc bién doc 1ap bang phuong phap
nghiém don vi (Unit root test). Dung tiéu chuan kiém dinh Dickey — Fuller, kiém
dinh gia thiét Ho: p = 1, tac chudi khong dung.

Bang 6 1a két qua kiém dinh tinh dirng dir liéu cho thay gia tri t cia tat ca cac
bién doc lap déu 16n hon to o1, tos, to.1, nhu vay, ta bac bo gia thiét Ho, hay ndi cach
khéc, ta két luan céac chudi déu la chudi ding va cé thé thuc hién hoi quy.

Bang 6: Két qua kiém dinh Dickey - Fuller

' P tré 0 Pjtré 1 Pj tré 2
Bien doc lap
t-statistic | P-value | t-statistic | P-value | t-statistic | P-value
RMRF -14,957 | (0,000) -11,523 (0,000) -8,995 (0,000)
SMB -16,652 | (0,000) -12,159 (0,000) -9,253 (0,000)
HML -15,248 | (0,000) -10,991 (0,000) -8,937 (0,000)
WML -16,604 | (0,000) -11,904 (0,000) -9,835 (0,000)

(Nguon: Téng hop tir két qud phan tich Stata. Chi tiét & phu luc 2.2)

2.2.6. Két qua md hinh hai quy

a) M6 hinh CAPM

M6 hinh héi quy CAPM c6 dang nhu sau: Ri — Rf= ai + p*(Rm —Ry) + &i.
Ngudi viét thuc hién hoi quy voi trén phan mém Stata véi 12 danh muc ¢6 phiéu da
duoc thiét lap trude d6. Két qua cho thidy R? va R? diéu chinh trung binh ciia mo
hinh CAPM tai thi truong chiing khoan Viét Nam dat lan luot 12 38,9% va 38,7%.
Piéu nay cho thay rai ro thi trudng chua thé giai thich tét bién dong cua loi tic o
phiéu tai thi truong Viét Nam. C6 6/12 danh muc kha ning giai thich cua md hinh

rat thap chi tir 4% dén duai 30%, toan bo 1a cac danh muc c6 phiéu c6 quy mé nho.
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Bang 7: Két qua hoai quy md hinh CAPM

Danh muc ai Bi R? R? diéu chinh
0,0000702 0,329%**
SH 0,194 0,191
(0,0902) (8,638)
0,000586 0,262%**
SM 0,263 0,261
(1,156) (10,53)
0,00161** 0,141%**
SL 0,043 0,04
(2,088) (3,736)
-0,00195 0,902%**
BH 0,393 0,391
(-1,503) (14,20)
-0,000664 0,658***
BM 0,597 0,596
(-1,060) (21,46)
-0,0000335 0,891***
BL 0,863 0,863
(-0,0817) (44,33)
0,00179** 0,266***
SW 0,145 0,142
(2,398) (7,268)
0,00136*** 0,182***
sM1 0,142 0,139
(2,630) (7,166)
-0,000902 0,308***
SL1 0,181 0,179
(-1,192) (8,300)
0,000286 0,680***
BW 0,563 0,562
(0,413) (20,03)
0,000697 0,789%**
BM1 0,702 0,701
(1,171) (27,04)
-0,00114 0,928***
BL1 0,582 0,581
(-1,254) (20,81)
R? diéu chinh binh quan 0,389 0,387

Ghi chii: *** ** * ¢4 v nghia thong k& & mic y nghia 1%, 5% va 10%; tri s6 thong
ké t trong ngoac don

(Nguon: Téng hop tir két qua phan tich Stata. Chi tiét ¢ phu luc 2.3)
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Hé s6 chin a cta 3/12 danh muc khac 0 mot cach co ¥ nghia thong ké cho
thay loi tic thyuc té va loi tic ky vong du bao tir CAPM van con c6 su sai léch. Noi
cach khac mo hinh CAPM chua thé giai thich hét loi tirc cta 6 phiéu giai doan nay.

Tat ca hé s6 p caa md hinh CAPM déu c6 y nghia thong ké, tuy nhién gia tri
hé s6 B c6 su khac biét dang ké gitra cac danh muc. C6 6/12 danh muc c6 B tuong
dbi cao tir 0,658 dén 0,928, con lai 6/12 danh muc ¢ f tap tir 0,141 dén 0,329, tat
ca déu co gié tri dwong. Diéu nay cho thay loi tirc c6 phiéu trén san giao dich ching
khoén thanh phé H6 Chi Minh ¢6 twong quan cing chiéu véi thi truong. Tac dong
cua thi truong 1én ting loai ¢ phiéu c6 sy khac nhau kha nhiéu, tuy nhién khi thi
truong chuyén bién tich cuc, lgi tic ¢6 phiéu ciing ting theo va nguoc lai lgi tic co
phiéu giam khi thi truong di xudng.

So sanh B ctia nhdm danh muc cé quy md nhé va cua nhom quy mé Ién cé
kiém soat nhan té gia tri, ta thay: fsL.= 0,141< BsL = 0,891; Bsm = 0,262 < Pem =
0,658; Bsn = 0,329 < Ben = 0,902. Hay khi c6 kiém soat nhan t6 xu hudng ta ciing
thdy: Bs.i= 0,308 < Beri= 0,928; Bswi= 0,182 < Bemi= 0,789; Bsw= 0,266 < Baw =
0,680. Két qua cho thiy c6 mdi twong quan chit ché va rd rang giita thi truong va
quy md. Theo két qua hdi quy nay thi nhitng ¢ phiéu c6 quy md von hoa cang 16n
thi kha nang khuyéch dai bién dong loi suat thi trudng cang manh va nguoc lai. Tuy
nhién theo quan sat thi cac nhdm co phiéu quy mé nhé méi 1a nhém cé 1oi tire cao
hon. Kha nang gii thich cia moé hinh CAPM d6i v6i nhém c¢6 phiéu quy mé nho lai
rat thap (dudi 30%). Ta c6 thé noi rang nhan t6 thi tac tac dong rat it dén loi tirc cia
cb phiéu quy mé nho.

So sanh B gitta nhom c¢6 phiéu c6 BE/ME cao, trung binh va thap, cd dinh
nhan t6 quy mé, ta thiy: Bs. = 0,141 < Bsm = 0,262 < Bsu = 0,329 nhung Pem =
0,658 < BeL = 0,891< Ban = 0,902. Nhu viy danh muc c¢6 ty 1& BE/ME cao c6 hé sb
khuyéch dai bién dong loi suét thi truong 16n hon danh muc c6 BE/ME thép. Két
qua nay ciing chwa hoan toan gidng véi quan sat & phan thong ké mo ta rang cb
phiéu c6 BE/ME cao thi lgi tirc thap hon c¢6 phiéu c6 BE/ME thap. Do murc do giai

thich ciia mo6 hinh thap, con nhi€u nhan t6 co6 tac dong dén loi tirc c6 phi€u manh
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hon nhén t6 thi truong, chi nhin vao hé sé beta ciia md hinh CAPM rd rang chua dé
du bao chinh x4c loi tirc ctia cb phiéu trong trong lai.

So sanh B gitra nhém cb phiéu c6 loi tirc cao nam trude so v6i nhom cé loi
thirc thap, ta thay: BsL1 = 0,308 > Bsw = 0,266 > Psmz = 0,182 va PeL1 = 0,928 >
Bemi= 0,789 > Bgw = 0,680. Nhu vay danh muc c6 loi sut qua khir thap c6 kha ning
khuyéch dai bién dong ty suat sinh lgi ciia danh muc thi truong 16n hon danh muc
c6 loi suat qua khtr cao. Két qua nay di nguoc lai v6i quan sat rang chénh 1éch loi
tirc nhém cd phiéu c6 sinh loi ndm trudc cao so voi nhom loi suit ndm trude thép
mang gia tri duong. Nhu vay nhan t6 1am cho ¢6 phiéu sinh loi nim trudc cao tiép
tuc co6 loi tirc ndm nay cao hon so v61 nhom cd phiéu 6 loi suit nam trudce thép
nam ngoai mo hinh nay va tic dong manh hon dén loi tirc ¢6 phiéu so v6i nhén t6
thi truong.

So séanh gia tri R2, khi ¢6 dinh nhéan t gia tri, ta thdy: R% = 0,043 < R%_ =
0,863; R%m = 0,263 < R%m = 0,597 va R%n = 0,194 < R%y = 0,393. Khi ¢b dinh
nhan t6 xu huéng, ta thdy: R%1= 0,181 < R%g11= 0,582; R2%sw1 = 0,142 < R%w=
0,702 va R%w= 0,145 < R%w= 0,563. Nhu viy, d6i véi danh muc cing nhém
BE/ME hodc cung nhém xu huéng, mo hinh CAPM duy bao loi tirc cua danh muc )
phiéu quy mé 16n tét hon, kha nang dy béo lgi tirc ciia danh muc ¢6 phiéu ¢ quy
mo nho rat kém. Nguyén nhan 13 do chi sb thi truong VN-index duoc xac dinh bang
tébng binh quan gia quyén cia tat ca chimg khoan niém yét trén san HOSE véi
quyén sb 12 mirc von hoéa thi truong. San HOSE ¢6 mot s6 mé ¢ phiéu 16n dén muc
chi can vai ma da c6 thé chiém dén hon 50% tong von hoa thi trudng. Didu nay lam
cho chirng khoan c6 mitc von hoa cang 16n s& cang co sirc anh huéng manh hon 1én
su thay ddi cua loi sudt thi truong. Pac biét, 2 danh myc cung c6 BE/ME thép laSL
va BL, trong khi s6 lugng cong ty trong danh muc SL trung binh la 16 cong ty, it
nhét trong tat ca cac danh muc thi sd cong ty thudc danh muc BL lai nhiéu nht,
trung binh 1én dén 67 cong ty. Vi vay, mé hinh CAPM kha ning giai thich ctia mo
hinh CAPM cho danh muc BL va danh muc SL lan luot 13 tot nhat va yéu nhét
trong tat ca cac danh muc.

b) M6 hinh Fama — French ba nhan t6
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Danh R? diéu
o B Si hi R?
muc chinh
0,000237 | 0,680*** | 0,755*** | 0,723***
SH 0,790 0,7883
(0,586) (21,56) (16,65) (29,44)
0,000334 | 0,470*** | 0,407*** | 0,215***
SM 0,421 0,4150
(0,731) (13,16) (7,918) (7,742)
0,000559 | 0,453*** | 0,528*** | -0,0928**
SL 0,239 0,2318
(0,796) (8,277) (6,697) (-2,175)
0,000789 | 0,434*** | -0,655*** | 0,845***
BH 0.823 0.8212
(1,106) (7,797) (-8,167) (19,48)
0,0000608 | 0,527*** | -0,188*** | 0,211***
BM 0.679 0.6758
(0,107) (11,88) (-2,939) (6,105)
0,0000767 | 0,747*** | -0,291*** | -0,189***
BL 0,892 0,8911
(0,207) (25,76) (-6,969) (-8,387)
0,00125* | 0,600*** | 0,635*** | 0,259***
SW 0,314 0,3077
(1,832) (11,27) (8,290) (6,239)
0,0012*** | 0,397*** | 0,434*** | 0,291***
SM1 0,406 0,4004
(2,768) (11,61) (8,817) (10,92)
-0,000900 | 0,568*** | 0,546*** | 0,462***
SL1 0.450 0.4442
(-1,425) (11,51) (7,686) (12,03)
0,000472 | 0,605*** -0,134* -0,0189
BW 0.568 0.5634
(0,672) (11,04) (-1,705) (-0,442)
0,000806 | 0,673*** | -0,230*** | -0,139***
BM1 0.719 0.7160
(1,369) (14,65) (-3,476) (-3,883)
-0,000268 | 0,672*** | -0,434*** 0,0800
BL1 0.624 0.6208
(-0,305) (9,793) (-4,390) (1,497)
R? diéu chinh binh quin 0,577 0,573

Ghi chii: *** ** * ¢4 y nghia thong k& & mic y nghia 1%, 5% va 10%; tri s6 thong

ké t trong ngoac don
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(Nguon: Téng hop ter két qua phan tich. Chi tiét & phu luc 2.4)
Mo hinh hdi quy ba nhan té c6 dang:

Ri— Ri= ai+ Bi*(Rm — Ry) + siSMB + hiHML + .

Hé sb R2diéu chinh binh quan caa mé hinh Fama — French ba nhan t4 cao hon
mo hinh CAPM (Adjusted R%rama-French = 0,573 > Adjusted R%capm = 0,387) cho
thdy kha ning du béo loi c6 phiéu tét hon khi bd sung thém 2 nhan té méi nhung
van ¢ muc trung binh.

Hé s6 chin a ctia 2/12 danh muc khac 0 mot cach co ¥ nghia thong ké cho
thay mac di mé hinh ba nhan té tét hon so véi mo hinh CAPM nhung van chua giai
thich hoan toan sy bién dong loi tac cb phiéu, kha niang dy béo lgi tac van chua
hoan hao.

Heé s6 B cua 12 danh muc déu dwong, c6 y nghia thdng ké, dao dong trong
khoang tir 0,397 dén 0,747, cho thay tac dong cua thi truong Ién loi tic ¢ phiéu
dong déu hon mo hinh CAPM. Nhan té thi trudng thuc sy anh hudng dén lgi tac ¢o
phiéu, c6 thé sir dung dé 1am co s& du béo loi tirc. Hai bién SMB va HML mdi vao
mo hinh khién cho hé sé p mai khong con tuan theo quy luat trong mdi quan hé Véi
quy md, BE/ME va loi suat qua khtr nhu hé s6 B trong mé hinh CAPM. Do d6, 15
rang 1a viéc dua thém 2 nhan t6 méi vao mo hinh da tac dong va lam thay doi gia tri
B cuia md hinh ba nhan té so véi B cia md hinh CAPM.

Heé sé s co y nghia théng ké véi toan bo cac danh muc duoc dua vao mé hinh.
Nhu vay, nhan t6 quy mé thuc su c6 tac dong dén loi suat cb phiéu tai thi truong
Viét Nam, c6 thé str dung 1am nhan té du béo loi tic co phiéu. Hé sé s thé hien méi
quan hé mat thiét vai nhan tb quy mé, cu thé: (ssL= 0,528, ssm = 0,407, ssp = 0,755)
> (ssL = -0,291, sem = -0,188, san = -0,655) VA (ssL1= 0,546, Sswi = 0,434, ssw=
0,635) > (seL1 = -0,434, sem1 = -0,230, sew = -0,134). Két qua nay cho thay trong
giai doan c6 phiéu quy mé nhé sinh loi tét hon ¢ phiéu quy mé 16n (SMB duong),
cac ¢6 phiéu quy md nho s& khuéch dai loi tirc cua cac danh muc ¢ phiéu quy mo
nho va tac dong 1am thiét hai cac danh muc c6 phiéu quy mé 16n. Ngoai ra, hé sb si
ciia danh muc SH duong va 16n nhit trong tat ca cac danh muc (ssH = 0,755). Ngudi
viét cho rang nguyén nhan 1a do khi gié tri von héa thi truong nho, ty 16 BE/ME cao

tire 12 gid tri von hoa thi truong (ME) cua cong ty phai rat thap. Cac cong ty c6 ME



69

thap thuong do gia co phiéu qua thap, phan anh hiéu qua kinh doanh va kha ning
sinh 10i cua cdng ty khdng tdt, nguy co pha san hay cd phiéu bi dwa vao dién kiém
soat, bi ngiing giao dich rat cao. Vi vay nha dau tu doi hoi mot phan bu rai ro quy
md Ién hon khi nam gii c6 phiéu cua cong ty thuoc nhém danh muc nay. Nhan dinh
nay chua dugc kiém dinh trong cac nghién ciru trude ciing nhu viéc phan loai s6
danh muc con qua it so véi nghién ciru nudc ngoai, hon nira day chi la theo quan
diém 1ap luan ca nhan cua ngudi viét nén tinh chinh xac chua duoc kiém dinh, can
duoc kiém dinh lai trong nhitng nghién ctu khac mét cach thuyét phuc hon.

Heé s6 h co y nghia thong ké ¢ 10/12 danh muc ngoai trir danh muc BW va
BL1. Trong 6 danh muc phan loai theo BE/ME, hé s hdi quy h am & 2 danh muc
c6 ty 18 BE/ME thap (SL va BL) va duong ¢ cac danh muc con lai (SH, SM va BH,
BM). Theo két qua trén mau nghién ciru cia Fama va French, hé s6 h &m ¢ 5 danh
muc thudc nhém c6 ty 16 BE/ME thap, con lai déu duong. Ngoai ra, khi so sanh hé
s6 h gitta cac danh muc, ta nhan thay: hs. = -0,0638 < hsm = 0,295 < hsy = 0,739 va
heL = -0,224 < hgm = 0,219 < hen = 0,974. Két hop diéu nay véi két qua ty suat sinh
loi trung binh cua chudi HML am cho thay ton tai mot méi quan hé nghich bién
gitra nhan té gia tri va loi suat caa cb phiéu. Nhitng ¢ phiéu c6 BE/ME thap c6 xu
huéng mang lai loi tirc cao hon. Nguyén nhan cua két qua nay cé thé do tai thi
truong Viét Nam, cac nha dau tu khong ua chudng nhitng ¢6 phiéu thap gia. Nhiing
cb phiéu c6 BE/ME cao cd thé cd hoat dong kinh doanh yéu kém din dén gia tri thi
truong cua cod phiéu thap va khong dugc ua chuong. Mat khéc ta lai thay rang, tac
dong cua nhan té gia tri 1én loi tac caa nhdm co phiéu ¢ ty 16 BE/ME cao hon han
so v6i nhom BE/ME thép, thé hién qua gia tri tuyét doi caia hé s h.

Viéc thém 2 nhan té méi bo sung vao mé hinh CAPM di nang cao kha ning
giai thich lgi tac cua phiéu trén sain HOSE, nang cao ning luc dy béo lgi tuc cb
phiéu cia md hinh. Tuy nhién danh gia khach quan thi con nhiéu yéu té nam ngoai
mo hinh van dang tac dong dang ké dén lgi tic cua ¢o phiéu, R? van chi nam & mirc
trung binh, anh huong dén chat lugng du bao caa mé hinh.

c¢) M0 hinh Carhart bén nhan t6
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Bang 9: Két qua hoi quy md hinh Carhart bén nhan té

R2

Danh .

o B Si hi Wi R? dieu

muc

chinh
0,000286 | 0,680*** | 0,761*** | 0,719*** | -0,0312

SH 0,791 | 0,788
(0,704) | (21,57) | (16,68) | (28,98) | (-1,131)
0,000248 | 0,470*** | 0,397*** | 0,222*** | 0,0545*

SM 0,426 | 0,419
(0,541) | (13,21) | (7,702) | (7,939) | (1,749)
0,000470 | 0,454*** | 0,518*** | -0,0856** | 0,0558

SL 0,243 | 0,233
(0,667) | (8,284) | (6,531) | (-1,985) | (1,164)
0,000715 | 0,434*** | -0,663*** | 0,851*** | 0,0465

BH 0,823 | 0,821
(0,996) | (7,798) | (-8,222) | (19,41) | (0,954)
-0,000073 | 0,527*** | -0,203*** | 0,222*** | 0,0848**

BM 0,684 | 0,680
(-0,129) | (11,95) | (-3,181) | (6,394) | (2,194)
0,000147 | 0,746*** | -0,283*** | -0,195*** | -0,0446*

BL 0,893 | 0,892
(0,396) | (25,85) | (-6,755) | (-8,581) | (-1,763)
0,000604 | 0,601*** | 0,561*** | 0,312*** | 0,408***

SW 0,484 | 0,477
(1,013) | (13,00) | (8,369) | (8,556) | (10,06)
0,0011*** | 0,397*** | 0,426*** | 0,297*** | 0,0442

sM1 0,410 | 0,403
(2,598) | (11,63) | (8,616) | (11,04) | (1,478)
-0,000375 | 0,567*** | 0,606*** | 0,419%*** | -0,331***

SL1 0,554 | 0,549
(-0,656) | (12,75) | (9,418) | (11,98) | (-8,512)
-0,000337 | 0,606*** | -0,228*** | 0,0473 | 0,510%**

BW 0,726 | 0,722
(-0,598) | (13,89) | (-3,601) | (1,375) | (13,34)
0,000798 | 0,673*** | -0,231*** | -0,138*** | 0,00476

BM1 0,719 | 0,715
(1,346) | (14,63) | (-3,462) | (-3,819) | (0,118)
0,000757 | 0,670*** | -0,315*** | -0,00385 | -0,647***

BL1 0,765 | 0,762
(1,082) | (12,33) | (-4,007) | (-0,0900) | (-13,61)

R? diéu chinh binh quén 0,626 | 0,622
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Ghi chi: *** ** * ¢4 v nghia thong k& & mic ¥ nghia 1%, 5% va 10%; tri s6 thong
ké t trong ngoac don

(Nguon: Téng hop tir két qua phan tich. Chi tiét & phu luc 2.5)
M6 hinh Carhart bon nhan t6 c6 dang nhu sau:

Ri— Rf = ai + Bi*(Rm — Ry) + s*SMB + h*HML + wi* WML ;.

Gia tri R2 diéu chinh binh quan ciia mo hinh Carhart cao hon mé hinh Fama —
French (Adjusted R%rama-French = 0,573 < Adjusted R%armart = 0,622) cho thay kha
nang du bao loi tirc c6 phiéu caa mo hinh Carhart cai thién hon khi thém nhan t6 xu
huéng vao mo hinh.

Heé s6 chin o cta 1/12 danh muc khac 0 mot cach c6 ¥ nghia thong ké cho
thdy mé hinh Carhart ciing chua giai thich hoan toan su bién dong cua loi suat
chung khoan trén san HOSE, van con c6 nhitng nhan t6 khac cé tac dong dén loi
suat chimg khoan nhung chua duoc dua vao mé hinh, tuy nhién da cai thién so voi
2 mo hinh trude do.

Vé anh huang cta nhan to thi truong, hé s6 p déu duong, c¢6 ¥ nghia thong ké
va nam trong khoang tir 0,392 dén 0,746. Két qua nay tuong ty nhu két qua hdi quy
v6i md hinh Fama — French ba nhan té.

Hé sb s cua toan bo cac danh muc cé y nghia thong ké. Két qua nay ciing
tuong tu voi két qua khi hoi quy bang mé hinh 3 nhan t6 Fama - French. Hé s6 s
trong md hinh hoi quy bbn nhan t6 Carhart ciing tuan theo quy luat d6 1a cac ching
khoén c6 quy md nho c6 hé sb s duong va cac chung khoan c6 quy md Ion cé hé sb
sam.

Hé s6 hoi quy h c6 ¥ nghia thong ké & 10/12 danh muc, khong c6 ¥ nghia
thong ké doi véi danh muc BW va BL1. Két qua nay ciing giong véi két qua hoi
quy mé hinh Fama - French. Ta nhan thay rang trong 6 danh muc phan loai theo
ME va BE/ME, hé s htiép tuc am & cac danh muc c6 ty I1¢ BE/ME thap (danh muyc
SL va BL) va duong & cac danh muc con lai. Cu thé: hs. = -0,0856 < hsm = 0,222 <
hsy = 0,719 va hgL = -0,195 < hgm = 0,222 < hgy = 0,851.

Hé s6 w cia nhan té xu huéng loi nhuan qua khi chi co ¥ nghia thong ké véi
7/12 danh muc, diéu nay cho thiy bién xu huéng phan ndo cé anh huéng dén lgi

suat chiring khoén va viéc bé sung nhan t6 xu hudng vao mé hinh 3 nhan t6 1a dang
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duoc can nhic. Két qua phan tich hdi quy cho thay anh hwéng cia nhan té xu
huéng dén lgi tic caa cac danh muc chi ré rang déi véi danh muc dwoc phan
loai ¢6 sw rd rang vé xu hwéng. Cu thé, 4/6 danh muc phan loai theo quy mé va xu
huéng ¢ hé sb w ¥ nghia théng ké voi do tin cay cao dé 1a SW, SL1, BW, BL1.
Theo d6 wsw, Wsw mang gid tri duong, tac 1a co phiéu co loi suat cao ky trudc tiép
tuc co loi suat cao & ky tiép theo va wsL1, WeLr mang gia tri am, tac 1a co phiéu co
loi tirc thap ky trude tiép tuc xu hudng co loi tic thap ¢ ky tiép theo. Két qua nay
phU hop véi suy luan rdt ra tir gia tri trung binh duwong caa bién WML (co phiéu c6
loi suat ky trudc cao hon sé& ¢6 lgi suat ky tiép theo cao hon). Péi véi cac danh muyc
con lai, nhan té xu huéng khong tac dong dén loi tac ¢ phiéu va nhu da noi, nhan
t6 xu hudng chi hién dién rd rang va chi thuc su c6 tac dong ddi véi mot sé co
phiéu mang xu huéng rd rang. Tom lai, thi truong Viét Nam c6 xuat hién hién
tugng xu huéng loi nhuan qua khir tic dong thuan chiéu dén loi suat cé phiéu
nhung chua rd rang. Tuy nhién, nhan t6 xu hudng ciing gbp phan nang cao hiéu qua
du bao loi tirc cia mo hinh da nhan t6. Piéu nay di dugc chang té qua viéc so séanh
R2 cua md hinh Carhart so v6i 2 md hinh trude. Danh gia khach quan thi md hinh
Carhart van chi méi giai thich duoc hon 60% bién dong cua loi tic co phiéu cua thi
trudng ching khoan Viét Nam, do ¢4 mé hinh nay van chua thuc sy hiéu qua dé sur
dung du bao lgi tuc.

d) Kiém dinh tw twong quan ciia nhiéu

Nguoi viét lya chon kiém dinh thay thé Durbin Watson (Durbin Watson
Alternative test) dé kiém dinh hién tuong tu twong quan cta nhiéu.

Véi gia thiét HO: khong c6 tu tuong quan, do d6 vai gia tri P-value > 0,05 ta
c6 thé két luan chap nhan gia thiét HO, c6 nghia 13 khong ¢ hién tuong tu tuong
quan. Nguoc lai, néu p — value nho hon 0,05, ta bac bo gia thiét Ho tc ¢6 tu tuong
quan cua nhiéu.

Két qua kiém dinh & bang 10 cho thdy hau hét cac danh muc khac déu khong
c6 hién tuong tuong quan nhiéu, ngoai trir danh muc BL1 c6 dau hiéu caa hién

tugng ty twong quan.
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Bang 10: Két qua kiém dinh Durbin Watson

Danh muc Chi2 — M6 hinh ba nhan t6 | Chi2 — Mé hinh bén nhan t6
0,280 0,188
SH
(0,5969) (0,6645)
1,712 1,222
SM
(0,1907) (0,2689)
0,448 0,311
SL
(0, 5031) (0,5773)
0,067 0,028
BH
(0,7963) (0,8664)
0,033 0,022
BM
(0,8562) (0,8827)
0,055 0,102
BL
(0,8140) (0,7497)
0,001 0,216
SW
(0,9706) (0,6420)
0,014 0,106
SM1
(0,9043) (0,7449)
1,505 2,908
SL1
(0,2200) (0,0881)
0,125 0,100
BW
(0,7242) (0,7523)
4,481 4,462
BM1
(0,0343) (0,0347)
5,962 3,710
BL1
(0,0146) (0,0541)

Ghi cha: gia tri trong ngoac la p — value ctia Chi binh phuong

(Nguon: Téng hop tir két qua phan tich trén Stata. Chi tiét xem phuy luc 2.4 va 2.5)
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Pé ch thé str dung két qua caa udc luong hdi quy OLS, nguoi viét chirng minh
rang két qua hdi quy cua danh muc BL1 va BM1 bang hai mé hinh Fama — French
ba nhan té va Carhart bon nhan té van c6 ¥ nghia théng ké bang cach héi quy lai
bang phuong phap Newey-West. V&i phuong phap nay, uéc luong hdi quy sé cho
ra d6 léch chuan than trong hon, khic phuc hién tuong tu twong quan cua nhiéu,
gilp ta khdng pham sai 1am khi chap nhan két qua caa OLS.

Bang 11: Két qua hdi quy danh muc BL1 va BM1 theo OLS va Newey-West

Danh muc BM1 BL1
Hé s hoi quy OLS Newey-West OLS Newey-West
M@ hinh Fama — French ba nhan to
0,000806 0,000806 -0,000268 -0,000268
’ (1,369) (1,33) (-0,305) (-0,29)
0,673*** 0,673*** 0,672*** 0,672***
b (14,65) (13,19) (9,793) (9,16)
-0,230*** -0,230*** -0,434*** -0,434***
> (-3,476) (-3,7) (-4,390) (-3,73)
H -0,139*** -0,139*** 0,0800 0,0800
(-3,883) (-3,47) (1,497) (1.2)
Md hinh Carhart bén nhan to
0,000798 0,000798 0,000757 0,000757
’ (1,346) (1,31) (1,082) (1,01)
0,673*** 0,673*** 0,670*** 0,670***
b (14,63) (13,17) (12,33) (11,07)
-0,231*%** -0,231%** -0,315*** -0,315***
> (-3,462) (-3,69) (-4,007) (-3,64)
H -0,138*** -0,138*** -0,00385 -0,00385
(-3,819) (-3,36) (-0,0900) (-0,07)
0,00476 0,00476 -0,647%** -0,647%**
" (0,118) (0.12) (-13,61) (-10,77)
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Ghi chi: *** ** * ¢4 v nghia thong k& & mic ¥ nghia 1%, 5% va 10%; tri s6 thong
ké t trong ngoac don

(Nguon: Téng hop tir két qua phan tich. Chi tiét ¢ phu luc 2.4 va 2.5)

So sanh két qua hoi quy OLS va Newey-West cua danh muc BL1 va BM1

theo tirng mé hinh, ta thiy rang cac hé s6 hdi quy cia 2 mé hinh khéng dbi, va van
c6 ¥ nghia thong ké & murc ¥ nghia nhu nhau. Do d6 ngudi viét chap nhan két qua
hdi quy cia danh muc BL1 va BMI1. Nhu vdy udc luong dugc thuc hién trong
nghién ciru nay phu hop, két qua R2 tir md hinh hdi quy dang tin cay, hay néi cach
khéc, céc két qua kiém dinh déu co ¥ nghia va co thé can nhac st dung moé hinh dé
du bao.



76

CHUONG 3: KET QUA NGHIEN CUU VA NHUNG HAM Y CHO THI
TRUONG CHUNG KHOAN VIET NAM
3.1. Puc két nhirng kinh nghiém nghién cieu quéc té

Sau qué trinh tham khao bai nghién ciu khoa hoc lién quan dén mé hinh
CAPM va cac mé hinh da nhan td, nguoi viét nhan thay rang cd rat nhiéu mé hinh
da nhan t6 da ra doi va dang thuc hién mot nhiém vu gidng nhau d6 1a ching minh
tac dong cua cac nhan té 18n loi tac cua chimg khoan, qua dé st dung cac nhan tb
nay lam cong cu dy béo loi tirc, gitip nha dau tu dua ra chién lugc ph hop. C6 thé
ké dén mot s6 mo hinh da nhan té phé bién khac nhu 14 mé hinh ba nhan té Long
Chen — Lu Zhang (2010), md hinh bén nhan té Bali-Cakici (2004), mé hinh nim
nhan té6 Fama — French (2015),... Bén canh nhitng mé hinh nay, cac nha nghién ctu
d3d va dang sang tao trong phuong phap nghién ctu, phét trién cac nhan té méi dé
b sung hoic thay thé cac nhan té trudce day, tao ra cic mé hinh da nhén té bién thé
méi. Trong pham vi ciia nghién ctiru ngay, ngudi viét chi lya chon md hinh Fama —
French ba nhan t6 (1993) va mé hinh Carhart bén nhan té (1997) dé di sau tim hiéu,
hoc hai kinh nghiém nghién ctu, van dung mo hinh cua cac nude. Pay 1la 2 mo hinh
co ban nhat trong s6 cac md hinh da nhan t6 hién nay. Sau qua trinh nghién ctu tai
licu va thuc hanh nghién ciru, ngudi viét dac két lai mot sé kinh nghiém quéc té noi
bat nhu sau:

Thi nhat: Md hinh CAPM khéng con phu hep, viéc nang cap mé hinh da
nhan to 1A tat yéu.

Hau hét cac nghién ctru déu da két luan ring, mo hinh da nhan té hiéu qua hon
mo hinh CAPM dang ké. Ngay ca tai thi truong Viét Nam, mé hinh CAPM c6 kha
nang giai thich kém nhiing bién dong cua lgi tic co phiéu. Cac mo hinh da nhén td
lai dang duoc nhiéu quédc gia ching minh 1a ¢é thé sir dung tot dé du bao bién dong
cua gia co phiéu. Trén thé gisi, mdi thi treong khac nhau s& ¢ nhitng dic trung thi
truong khéac nhau. C6 thé mot nhan té c6 tac dong dén loi tic cd phiéu & thi truong
nay nhung khong cé tac dong ¢ thi truong khéc. Viéc nay ching ta da thy duoc
trong nghién cau tai Ai Cap va Pakistan. Trong qué trinh diu tu va quan st thi
truong, nhiéu hién twong cé thé dugc nha nghién cau nhan ra (nhan t6 tiém nang).

Két hop véi tim hiéu vé tac dong ciia nhitng nhan t6 tiém nang 1én thi trudng ching
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khoén, nha nghién ciru c6 thé chirng minh dugc tic dong cua nhan té tiém ning 1én
loi tirc ¢6 phiéu, bo sung vao md hinh hoic thay thé nhan té cii. Véi cach 1am nay,
cac mo hinh da nhéan t6 ngay cang dwgc phét trién, bd sung sao cho phu hop véi
ting thi truong nhat dinh. James Foye, Dusan Mramor va Marko Pahor (2013) di
tim ra nhan té quan tri loi nhuan ké toan (chat luong loi nhuan ké toan) co tac dong
dén loi suat. Khi thay thé cho nhan té gia tri, md hinh ba nhan té giai thich tét hon
bién dong gia c6 phiéu & thi truong cac nude Poéng Au. Day 1a mot hudng di méi
trong nghién ciru vé moé hinh da nhéan t4, gop phan bd sung cac nhan té du bao loi
suat cho nha dau tu tham khao.

Thi hai: Linh déng trong xir ly sé liéu.

Do6i voi mot so thi truong ching khodn nho nhu Viét Nam, su thiéu hut vé dir
liéu 14 van dé da ton tai 1au, viéc tiép can cac co s dir liéu van con mot sb kho khan
nhat dinh. Pay 1a tinh trang chung khi ta tiép nhan nhitng nghién ctu tai nhing thi
truong mai néi. Khi nghién ciu mé hinh da nhan té tai My, ngudi nghién ctu duoc
tiép can dé dang voi gia tri cua cac nhan t6 SMB, HML duoc dang trong thu vién
dir liéu trén website ciia Kenneth R. French. Pay 1a dit liéu duoc tinh toan san va do
chinh x&c cao, cap nhat di liéu méi lién tuc. O Viét Nam va mot s qubc gia khac,
dé ¢ thé st dung md hinh Fama — French va Carhart, ngudi nghién ciru phai tu tinh
toan gia tri cia cac bién doc lap théng qua cong thuac cia nhiing nghién ciu di
truéc. Vi vay viéc tinh todn s& dugc thuc hién theo nhiéu phuong phap khac nhau.

Phan I16n cac nghién cau sir dung loi suat gop dé tinh toan. Tuy nhién nguoi
viét nhan thay rang trong qué trinh xir ly dir liéu, nhiéu luc can phai tinh toan loi
suat binh quan thang tir loi suat ngay hay tinh toan loi suat trung binh nam tir loi
suat thang hoic loi suat tuan (st dung trong tinh toan loi sut nim trudc cua co
phiéu phuc vu viéc phan chia danh muc theo nhan té xu huéng). Viéc st dung loi
suat lién tyc s& dé dang hon lgi suat gop khi thyuc hién tinh toan do tinh chat c6 thé
cong cua loi suat lién tuc 1am cho thao tac tinh toan tré nén nhanh, don gian va tinh
gon hon. Gia tri cua lgi suat gop va loi suat lién tuc kha twong dong nhau, do d6
khéng anh huong dén két qua ciia md hinh. Tuy vao kinh nghiém caa ngudi nghién

ctiru ma c6 thé lya chon cach tinh loi suat phu hop.
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Déi vai cac thi truong chitng khoan méi noi, thoi gian hoat dong chua 1au nén
so véi nhiéu nghién ciru trén thé gioi, sé lwong quan st han ché hon rat nhiéu, giai
doan duoc nghién cttu ngin hon. Viéc thiéu hut quan sat c6 thé anh huong dén chat
luong cua két qua hdi quy. Mot kinh nghiém ma ngudi viét tiép nhan duoc do6 1a sir
dung loi suét tuan thay vi loi suat thang dé tang s6 luong quan sat voi ky vong sé
gitp mo hinh hoat dong hiéu qua hon. Cach 1am nay d3 duoc nhiéu tac gia van dung
trén thé gisi ciing nhu tai Viét Nam, cho chat luong két qua tuong dwong. Tuy
nhién viéc sir dung loi suat ngay lai khong duoc khuyén nghi do loi suat ngay tao ra
qua nhiéu dit liéu tinh toan khong can thiét va cd thé bi anh huang bdi bién d6 dao
dong gié lon, khong mang tinh dai dién cho lgi suat trong dau tu.

Thir ba: Kiém dinh kha ning dw bo ciia cac méd hinh da nhén to

Nhiéu nghién ciru ma nguoi viét tham khao chi ding lai ¢ viéc tim ra mot mo
hinh giai thich t5t nhat bién dong cua gia co phiéu, qua dé sir dung lam cong cu du
bao loi suat. Kha nang giai thich cia mé hinh cang cao thi duoc cho la kha ning du
bao chinh xac cang cao. Tuy nhién viéc kiém dinh mic d6 du bao chinh xac caa mo
hinh chua dugc thyc hién nhiéu. Ngudi viét da tim hiéu dugc mot phuong phap
nghién ctru don gian dé kiém dinh chat luong du bao cua md hinh ba nhan té.
Phuong phap duogc nghién ciu boi Glenn Pettengill, George Chang va James Hueng
(2013), bang nhitng dit liéu c6 san trong bo dir lidu, tac gia phan chia cac giai doan
dai 4 nam va gia dinh du béo lgi tirc nam thir 4 dwoc xay dung trén di liéu cua 3
nam dau. Loi tac thuc té cua nim thir 4 s& duoc so sanh véi loi tac du bao dé danh
gia chét luong du b4o cua mo hinh. Ngoai phuong phap don gian nay con nhiéu
phuong phap khac dé kiém dinh kha ning dy bdo ma chwa dugc nguoi viét gioi
thiéu trong nghién ctu nay. Do han ché vé thoi gian nghién ciu nén kinh nghiém
nay chua duogc ngudi Viét van dung trong nghién ctru nay, do d6 chua danh gia
duogc hiéu qua cia phuong phap. Nhung r& rang nha nghién ciru ngoai viéc tim ra
md hinh dy b4o manh ciing can kiém dinh lai chat lwong du béao cua md hinh nhim
tang tinh thuyét phuc dbi voi nguai sir dung két qua.

Thi tw: Mé rong gée dd nghién cieu, xem xét md hinh é nhiéu géc do.
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Qua cac nghién ctu trén thé gisi, ta thiy dwoc rang, thi truong ching khoén
c6 thé c6 nhirng dién bién khac thuong tai cac thoi diém khac nhau trong nim.
Chang han nhu hiéu tng thang giéng dugc quan sat thay tai thi truong Canada hozc
hiéu ing “ban vao thang 5 va tam roi khoi thi truong” (sell in May and go away).
Nhitng hiéu tng nay néu quan sét thiy ton tai & thi trudng dang nghién ctu thi viéc
phan tich riéng cac giai doan dugc khuyén nghi. Muc dich dé ta thay duoc loi tuc ¢6
phiéu bién dong do tac nhan nao trong timg giai doan dé dwa ra mé hinh phu hop.

Ngoai ra thi truong suy thodi va ting truéng ciing la nhitng diéu kién khién
cho tac dong cua nhitng nhan t6 1én loi tirc ¢ su thay doi. Nghién ctu caa Nguyén
Thu Hang va Nguy&n Manh Hiép (2012) tai Viét Nam d tirng cho thdy md hinh ba
nhan t6 Fama — French giai thich tét bién dong loi tic trong thoi ky ting truong
nhung chua hoan toan giai thich bién dong loi tirc trong giai doan suy thoai.

Ngoai géc nhin v& nhirng hiéu ¢ng thi trudng, giai doan thi truong, nhitng dic
diém cua thi truong trude hodc sau nhitng chinh sach, su kién c¢d tim anh hudng
dén thi trudng ching khoan ciing nén dugc xem Xét riéng.

3.2. Nhan xét két qua kiém dinh mé hinh tai thj trueong Viét Nam

Sau khi thuc hién nghién cuu thuc nghiém mé hinh CAPM, mé hinh Fama —
French ba nhan t6 va mé hinh Carhart bén nhan t6 trén cac co phiéu niém yét tai So
giao dich chuang khoan thanh phd H6 Chi Minh, ngudi Viét tong hop tom tat két qua
va c6 mot sé nhan xét nhu sau:

- Xét vé kha nang du béo loi tirc (hay kha ning giai thich bién dong gia) cua

cac md hinh, md hinh CAPM c6 kha nang du béo kém nhat. M6 hinh Fama
— French ba nhan t va mé hinh Carhart bén nhan t6 ¢6 kha niang du béo tét
hon. M6 hinh bén nhan té du béo tét nhit nhung so véi md hinh ba nhan tb
hiéu qua khong vuot troi dang ké. Cac md hinh chua dy béo tét tai thi
truong chiang khoan Viét Nam, chwa ¢4 md hinh nao c¢6 R? dat dugc 70%.
Van con yéu t6 tac dong dang ké dén loi tic ¢d phiéu chua nim trong mo
hinh.
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- Nhan tb thi truong tac dong manh nhat dén céc c6 phiéu c6 quy mé Ién
nhung nhan t6 ndy van chwa phai 12 nhan té chinh giai thich bién dong loi
tuec.

- Hai nhan t6 quy md va nhan t6 gia tri khi b6 sung vao mé hinh CAPM da
tang hiéu qua cua mo hinh 1én dang ké, cho thiy 2 nhan t4 nay phu hop voi
thi treong chiing khoan Viét Nam, c6 kha nang giai thich bién dong loi tic
cd phiéu, c6 thé xem 1a cac nhan té phu hop dé thiét 1ap mé hinh du béo lgi
tuec.

- Nhan t6 xu hudng cé tac dong dén loi tirc caa c6 phiéu nhung yéu va chua
rd rang. Nhan t4 nay giai thich loi tic caa cd phiéu trén thi truong Viét
Nam chua hiéu qua. Hé s6 hoi quy ciia nhan td xu hudng chi co y nghia
thng ké khi hoi quy cac danh myc mang dic diém xu hudng da rd rang.

Tom lai, két qua kiém dinh cac md hinh trong nghién ctu nay chi ra cho

chding ta thdy mé hinh ba nhan t6 va md hinh bén nhan té cung véi cac nhan té cua
md hinh tuy c6 kha niang du bao lgi tic cd phiéu nhung con han ché, can c6 nhing
nghién cau sau rong hon dé tim ra dwoc mé hinh du bao loi tac hiéu qua véi thi
trrong Viét Nam.

3.3. Nhirng han ché caa nghién ciru

3.3.1. Han ché khach quan

Han ché vé dix liéu nghién ciru:

Vé pham vi nghién cau: Nghién ciu duoc thuc hién tai thi truong chang
khoéan Viét Nam vai sb luong cac cong ty niém yét trén thi truong van chua nhiéu
va chua da dang vé nganh nghé kinh doanh.

Vé thoi gian nghién cau: Thoi gian hinh thanh va phét trién cua thi truong
chung khoan Viét Nam chi vira tron 20 nam. So v&i cac thi tuong khac thi thi
truong Viét Nam con rat non tré va han ché vé dix liéu.

V& 1ai suat phi rai ro: Tai thi truong chang khoan caa cac quéc gia 16n, tréi
phiéu va tin phiéu kho bac phong pht vé ky han, dugc giao dich nhiéu. Nhiéu
nghién ctru da chon trai phiéu cd ky han tring véi thoi gian diéu chinh danh muc ¢6

phiéu nham c6 duoc su so sanh twong dong giita viéc dau tu ¢6 phiéu va dau tu trai
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phiéu trong cuing mot khoang thai gian. Tai Viét Nam, thi truong trai phiéu kém soi
dong hon, cac loai trai phiéu duoc giao dich ciing kém da dang. Trong nhiéu nim
qua, chi c6 trai phiéu Chinh phii ky han 5 nim duoc dau thau thanh céng va chao
ban rong rai, khéi luong giao dich twong dbi 16n. Vi vay, ngudi viét chi ¢ thé lay
|4i suat trai phiéu ky han 5 nam lam dai dién cho lgi suat phi rui ro vi theo nguoi
viét day 1a dir liéu tét nhat dai dién cho loi suat phi rui ro tai Viet Nam.

Vé danh muc thi truong: Ngudi viét lya chon chi s6 VN — Index dai dién cho
danh muc thi trudng. Bé dugc goi 1a mot danh myc thi truong thi danh muc d6 phai
bao gom céc cong ty hoat dong trong moi linh vuc, nganh nghé trong nén kinh té.
Theo tiéu chi nay thi VN — Index thuc ra chwa du quy mé dé tao ra mot danh muc
thi truong dung nghia. Chi s6 VN — Index dugc tinh theo phwong phap binh quan
gia quyén vai trong sb 1a von hoa thi trudng cia cac co phiéu niém yét trén san
HOSE. Vi cé&ch tinh nay, mirc d6 anh huong cta nhitng chang khoan quy mé Ion
s& ¢6 anh huong Ion dén chi s6 VN — Index. Hién nay, chi vai cong ty I6n da chiém
dén hon 50% tong vén hda thi truong. Chi sé VN — Index chi dai dién cho danh
muc thi treong hop 1y khi tat ca co phiéu niém yét trén thi truong déu thuc su dugc
giao dich tu do (free float). Trén thuc té, ludn ton tai mot khéi luong 16n ¢6 phiéu
niém yét khong duoc giao dich thudc so hitu ciia cac ca nhan, to chic, nam vi muc
dich nam quyeén diéu hanh cong ty va rat hiém khi giao dich trén thi truong. Nam
2012, HOSE cho ra doi mot chi sé nita d6 1a VN30. Tinh dai dién cho thi truong
cua 2 chi s6 nay chua duoc so sanh cu thé, do d6 ngudi viét chua danh gia dugc chi
s6 nao s& uu viét hon. Ngudi viét da lua chon 1 trong 2 chi sb nay dé thuc hién
nghién ctau.

V& céc dir liéu tai chinh cua cong ty: S liéu dugc thu thap tir béo céo tai chinh
cuia cac cong ty, tat ca déu 1a nhitng bao cdo tai chinh da duoc kiém toan va soét
xét. Tuy nhién, du dugc kiém todn va soét xét thi sé liéu ciing chi dam bao ¢ mic
d6 trung thuc, hop ly trén cac khia canh trong yéu. Viéc kiém toan vién du da thuc
hién tat ca nhitng thi tuc can thiét nhung bo qua cac 15i khong trong yéu hay bo sot
cac 15i trong yéu c6 thé xay ra. Do d6 do chinh xéc cua dit liéu cé thé bi anh huong,

tac dong dén do tin cay cua két qua nghién cuu.
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Han ché ciia ban than mo hinh va cac gia dinh:

Déi v6i md hinh CAPM, céc han ché xuat phat tir ban than mé hinh c6 thé chi

ra nhu sau:
M6 hinh CAPM 1a md hinh mét nhan té: Chi rai ro hé thdng (Beta) dugc
dinh gia trong CAPM.Trong khi su bién dong cua cac khoan dau tu chiu

anh huong cua rat nhiéu rai ro khac.
Mo hinh CAPM la md hinh mét giai doan: CAPM khong xem xét tac dong

nhiéu giai doan hoic muc tiéu du tu cua cac giai doan trong twong lai. Vi

vay, n6 khong thé nam bat cac yéu t6 thay doi o cac Ki tiép theo, kha ning

du bao do d6 han ché va chi phu hop trong mot giai doan nhat dinh.

M6 hinh CAPM ciing nhu cac mo hinh da nhén t6 khac dua trén nén tang

CAPM hoat dong dua trén mot sb gia dinh ma duoc danh gia 1a khong thé

dat duoc trén thyuc té, tiéu biéu nhu:

(i)

(if)

Gia dinh tat ca céc tai san dau tu déu co thé duoc phan chia tdy Y, nha
dau tu c6 thé mua vao hay ban ra mot phan bat ky hay toan bo tai san
dau tu: Thuc té trén thi truong HOSE, céc ¢6 phiéu dugc giao dich
theo 16 chan 10 ¢ phiéu. Tir ngay 04/01/2020, cac giao dich phai duoc
thuc hién theo 16 chian 100 co phiéu. Cac quy dinh nay Iam gia dinh bi
vi pham va han ché cac thanh phan tham gia nho lé trén thi truong. Céc
“c phiéu 1¢” s& bj dong bang va khong thé giao dich.

Gia dinh khong c6 thué va chi phi giao dich hay bat ky su can tro nao
trong viéc mua va ban tai san trén thi truong: Thuc té cac giao dich déu
tén phi giao dich, thué thu nhap ca nhan va thué thu nhap doanh

nghiép, 1am giam loi tic thu dugc cia nha dau tu.

(iii) Gia dinh thi truong vén 1a thi truong canh tranh hoan hao, nhiéu nguoi

mua va bén, gia ca chi chiu tic dong ciia quan hé cung cau: Thi trudng
Viét Nam van ton tai hién tuong thao ting gia c6 phiéu do mot nhom
ngudi cau két thyc hién céc giao dich mua béan véi sé luong Ion, tao
cung cau gia trén thi trudng nham tac dong “lam gia” chiing khoan hay

sir dung thong tin noi bo nham kiém lgi. Gia ca khi d6 khong con phan
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anh dung rui ro cua c6 phiéu va gia dinh vé tinh can bang cua thi
treong khong dugc dam bao.

(iv) Gia dinh tat ca cac nha tu déu 1a nha dau tu hiéu qua, nghia 13, &ng V4i
mot mac rai ro cho trudce, nha dau tu s& lya chon danh muc ¢ loi suat
cao nhat hoic ¢ng véi mot muc loi suit cho trude, nha dau tu s& lra
chon danh muc c6 rui ro thap nhat: Thuc té, cac nha dau tu tai Viét
Nam da phan 1a nha ddu tu ca nhan, khong c6 nhiéu kién thuc trong
dau tu c6 phiéu. Nha dau tu da phan chi quan tdm dén lgi nhuan. Gia
dinh nay do d6 cting khong dugc thoa man.

Dbi véi md hinh Fama — French ba nhan t4: nhiéu tac gia trén thé gi6i da chi
ra rang mo hinh nay chi tap trung vao nguén goc caa loi nhuan hon 1a tong rui ro
ctiia nd. Mé hinh Fama — French ba nhan t6 ciing khong c6 co sd ly thuyét cu thé.
3.3.2. Han ché chi quan

Do thoi gian thuc hién nghién ciu ngan, nguoi viét chi nghién cau dya trén
cac nhan té co ban cia mé hinh gdc, chura xem xét dén céac yéu td khéac co thé anh
hudng dén loi tirc ¢6 phiéu tai thi truong Viét Nam nhu yéu t6 vi mé (khing hoang
kinh té, suy thodi, lam phat, luat phap, chinh trj), yéu t6 con ngudi (tdm ly, mdi
quan hé, thong tin hanh lang), théng tin trong nuéc (ty gia héi doai ddng Viet Nam
so v&i dong d6 la My, ty 18 13i suat ngan han trong nudc),... hoic nhiing yéu cua
ban than doanh nghiép nhu van dé s hitu Nha Nudc, chat luong lgi nhuan trén bao
cdo tai chinh, ty 18 dau tu trén tong tai san, rui ro mat von, loi nhuan trén tong tai
san (ROA). ..

Con nhiéu mé hinh da nhan t6 khac chua duoc ngudi viét nghién ctu trong
luan van nay. Do d6 chua tim ra duoc mé hinh da nhéan t6 ndo hiéu qua dé dyu bao
loi tirc tai thi truong Viét Nam.

Dy liéu nghién ctru duge nguoi viét thu thap trong giai doan dai 6 nam tir nam
2015 dén hét nam 2020. So véi cac nghién cau quéc té thuong thu thap dir lidu
trong thoi gian dai 1én dén hang chuc nam, dir liéu cua nghién ciu nay qua ngan.
Do thoi ky tir nam 2008 dén nam 2016 thudc giai doan khing hoang va hau khing

hoang cua thi truong chung khoan, cic quy luat thi truong trong giai doan nay co



84

thé khéc biét so voi giai doan phuc hdi phét trién tir 2017 dén nay. Do d6 ngudi viét
chi thu thap dir liéu trong giai doan 2015 dén hét naim 2020 dé nghién ctu véi tiéu
chi thoi gian khéng qua ngan va dién bién thi trudong twong dong.

Nghién ctru dugce ngudi viét thyuc hién trén quy md nho, chi st dung dix lidu tir
s& giao dich ching khoan thanh phé H& Chi Minh. Ngoai HOSE, Viét Nam con c6
thi trwong tap trung tai s¢ giao dich chirng khoan Ha Noi (HNX) va hai thi truong
phi tap trung 12 OTC va UPCOM. Nguoi viét chwa nghién ctu dua cac dir liéu tur
cac thi truong nay.

Nguoi viét da bo qua gia thiét vé phuong sai cta sai s6 khong doi khi thuc
hién kiém dinh cic mo hinh da nhan t6 bing phuong phap binh phuong bé nhat
OLS. Gia thuyét vé phuong sai cua sai s6 khong do6i theo thoi gian cua phuong
phap OLS thuong khong phu hop véi cac dir liéu chudi thai gian trong tai chinh.

Thi treong Viét Nam con thiéu co so di liéu chung cho toan thi trudng nén da
phan dir liéu trong bai nghién ciru déu duoc nguoi viét xir Iy thu cong bang phan
mém excel. Viéc xir ly dit liéu véi sé luong 16n, do con nguoi thuc hién thu cong
nén kho tranh khoi sai sét trong qué trinh thao tac.

M6 hinh xuét hién mot s6 hién tuong vé da cong tuyén va tu trong quan trong
dir liéu dau vao, anh hudng dén do tin cay cua két qua nghién cuu.

3.4. Mot s6 ham y cho céac nghién ciru tai thi treong chieng khoan Viét Nam

Sau khi nhan thay nhitng han ché da duoc chi ra & phan trén, ngudi viét dua ra
mot s goi y dé cac dé tai nghién ciru sau nay c6 thé thiét 1ap mot mo hinh da nhan
t6 du béo loi tic ¢6 phiéu phi hop va thuyét phuc cho nha dau tu trén thi truong
chting khoan Viét Nam. Cu thé nhu sau:

- Céc nghién ctru sau nay nén tiép tuc thuc hién trén bo dir lidu dai hon, van
dung phuong phap xir ly dir liéu cia cac nghién ciu quoc té. Can thiét
phai b sung dit liéu nghién ctru dé khac phuc cac van dé vé da cong tuyén
va tu twong quan cua dit liéu. St dung mot s6 ude luong hodi quy khac hon
1a OLS dé cai thién chat luong cua két qua nghién ctu.

- Khdng gian nghién ciru nén duoc mé rong hon. Cé thé can nhac viéc

nghién ctu trén thi truong UPCOM va thi truong OTC vi hai thi truong
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nay quy mo rat Ion, 1a mot bo phan cua thi tredng chang khoan Viét Nam
nhung chua dugc cac nha nghién ctu chu trong.

- Trén thé gi6i hién c6 sin rat nhiéu mo hinh da nhan té da duoc chang minh
la phu hop nhung chua dugce dé cap trong nghién ctu nay. Nguoi viét hy
vong s& c6 nhiéu nghién ctru trong tu dé kiém dinh kha ning ap dung cua
cac md hinh nay tai thi trrong Viét Nam.

- Céc nghién ciru sau ndy nén bé sung thém céac nhan tét ma nghién ciru nay
chua dé cap dén dé xem xét kha ning ung dung tai thi trudng ching khoan
Viét Nam. Mot s6 nhan té ma ngudi viét ky vong c6 kha nang tac dong dén
loi tirc ¢b phiéu co thé ké dén nhu: chét lwgng loi nhuan ké toan (thude do
NI/CFO), ty 1¢ sé hitu Nha Nudc, rai ro mat von cia doanh nghiép, ty 1é
dau tu trén tong tai san, tic dong cua dich bénh, ...Viéc kiém nghiém cac
nhan t& méi c6 thé gilp thi truong Viét Nam tim ra duoc md hinh phu hop
dé dy bao loi tirc, giup nha dau tu dua ra quyét dinh chinh xac hon.

- Céc c6 thém nhitng nghién ctu vé mo hinh da nhan t6 thuc hién trén tirng
nhoém nganh hoic nhém co phiéu (nhém blue-chip, nhom dau co luét
s6ng,...) V6i nhimg dic diém khac nhau. Nguoi viét ky vong ring cac
nghién cau s& cho két qua rd rang hon vé tic dong cta nhitng nhan t6 Ién
loi tirc co phiéu 1én tirng nganh, tieng nhém ¢6 phiéu. Co6 phiéu cung nganh
hay cuing nhém ¢ phiéu thuong c6 nhitng dic diém twong dong, qua do
dua ra cac két luan co tinh thuyét phuc hon.

3.5. M@t sb kién nghi nham cai thién mire @ hiéu qua cia cac md hinh

Tinh hiéu qua ctia mo hinh da nhan t6 khi &4p dung vao mét thi truong cu thé
phu thudc nhiéu vao mic do hoan thién cua thi truong d6. DI véi mot sé thi truong
chung khoan 16n va l1au doi, cac thanh phan tham gia thi truong c6 kinh nghiém
hon, hé théng quy dinh phap luat trong quan ly thi truong hoan thién hon. Thi
truong Viét Nam con qué non tré, chua thu hat nha dau tu nhiéu va chua c6 chd
dung trén truong quéc té. Theo ngudi Viét dé ciac mo hinh da nhan té duoc van

dung hiéu qua hon, viéc can phai l1am 1a phat trién thi truong chung khoan Viét
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Nam sao cho hoan hao, hiéu qua va minh bach hon. Ngudi viét dua ra mot sé kién
nghi nham khic phuc cac han ché cua thi truong da trinh bay & trén.

Thir nhat: Hoan thién hé théng dir liéu:

Trong qué trinh nghién ctru, nguoi viét nhan thay viéc thu thap di liéu nghién
ctru tai Viét Nam con nhiéu khé khan, viéc tiép can dit liéu can théng qua mét sb
don vi cung cip dich vu. Nguén dit liéu sau khi thu thap phai duoc so sanh, ddi
chiéu véi cac ngudn dang tin cdy khac dé dam bao tinh chinh xac. Nguoi viét kién
nghi hinh thanh mot hé théng dix liéu chimg khoan dang tin cdy cho toan bo thi
truong nhu hé théng CRSP (The Center for Research in Security Prices) 6 My —
cung cap hé thdng dir liéu cua céc thi truong chung khoan NYSE, NASDAQ va
AMEX. Mot hé thong dir liéu day du, chinh xéac s& gitp cac nha dau tu, nha nghién
ctru trong viéc thu thap va kiém chang dir ligu.

Thir hai: Cai thién chi sé thi truong

Phuong phap tinh chi s6 VN — Index con ¢6 nhuoc diém khi trong s6 mdi co
phiéu duoc xac dinh dua trén vén hoa. Theo ngudi viét, VN — Index nén ké thira wu
diém cua phuong phap tinh chi s6 VN30, d6 1a co gidi han trong sb s6 tdi da cho
mdi ¢6 phiéu va chuyén tir gié tri von hoa thi truong thanh mac von héa cua phan
co phiéu thuc sy Iuu hanh trén thi truong. Hoac phat trién hon, co thé nghién cau
cach tinh hé sé cua nhitng thi trudng tuong tu trén thé gioi dé hoc hoi kinh nghiém
qudc té trong viéc xac dinh chi sb thi trudng.

Thir ba: Nghién ciru 1§ trinh néi léng bién d6 dao dong gia cé phiéu

Sau su kién “ngay thir hai den t6i” 19/10/1987, chi s6 Dow Jones sut giam
23% va thi trudng 1ap tic roi vao khung hoang, nguy co d6 v cé thé xay ra, chinh
pht mot s6 qudc gia da cho ap dung bién d6 dao dong gia nham dé phong tinh trang
gia co phiéu giam qua manh trong mot phién khién thi truong chao dao. Anh huong
cta bién do6 dao dong 1én thi truong dén nay van cé nhiéu tranh cai liéu va dat ra
cau hoi liéu c6 nén ap dung hay khong. Nhitng ngudi ung ho cho rang ap dung bién
d6 s& han ché phan ung thai qua cua thi truong va khdng anh huéng dén khdi luong

giao dich. Nhimng ngudi phan dbi bién dong gia lai cho rang bién do lam cham qué
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trinh diéu chinh cua gia cb phiéu vé gia tri can bang, do d6 anh huong dén khéi
luong giao dich.

Thi tw: Nang cao tinh hiéu qua cuaa thi trwong vén

Hién tugng thong tin khong day du, khéng duoc cap nhat kip thoi, thiéu tinh
xéac thyuc, che giau cac thdng tin bat lgi hoic thdi phdng céac thong tin cé loi, loi
dung thdng tin ndi gian dé thao tung thi trudng dang lam cho gia tri doanh nghiép bi
phan &nh sai léch, gia chirng khoan bi léch khoi gia ky vong trén nén tang rui ro cua
chung khoan khién thi truong phat trién khdng 1anh manh, cong bang. Nguoi viét
kién nghi thiét lap cac quy chuan chat ché trong viéc cong b thong tin cua doanh
nghiép, thiét 1ap hé théng ké toan theo chuan muc qudc té va thong nhat céach tinh
toan cac chi s6 nham han ché cac khéc biét giita nhitng con s6 cong b trén website
cua ting cdng ty ching khoan. Cac quy dinh ndy nham dam bao cho théng tin trén
thi trudng chinh xac, rd rang, minh bach, 1am co s¢ dé xay dung mot thi truong
chirng khodén hiéu qua. Thuc hién c&c nién phap nang cao tinh minh bach cta théng
tin s& tao nén khudn kho cho hoat dong cua thi truong, qua do6 thac day thu hat von
dau tu, phat trién thi truong vén. Cac co quan Nha nudc va So Giao dich Ching
khoén thanh phd H6 Chi Minh nén c6 céc bién phap xir Iy nghiém khic va manh tay
nhu ting muc phat hanh chinh, tam ngung giao dich hoac huy niém yét néu can doi
véi hanh vi gian doi cia doanh nghiép trong viéc cong bd thong tin cho cong ching.
Ngoai ra, thoi gian cong b thong tin doanh nghiép trén trang web cua S& Giao dich
chting khoan nén dugc rdt ngan.

S¢ Giao dich Chitng khoan thanh phé H6 Chi Minh nén d¢ay manh cong tac ra
soat tinh hinh tai chinh caa cac doanh nghiép niém yét nham dam bao tinh kip thoi
trong cong tac xu ly cac biéu hién yéu kém trong hoat dong kinh doanh.

Thir niim: Hoan thién nhirng gia dinh vé tim Iy nha dau tw

Trén thi truong ching khoan, nha dau tu 13 d6i twong bi dong nhat trén
phuong dién tiép can thong tin, dic biét 13 nha du tu c4 nhan. Ho ciing 1a d6i twong
dé bi tac dong boi thi truong c6 tdm Iy bay dan. Dé thi truong tranh nhiing bién
dong khong dang c6 do hiéu tng by dan cua nha ddu tu c4 nhan, can thiét phai

trang bi nhitng kién thirc tai chinh cho nhitng nha dau tu nho 1é va dic biét 1a nang
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cao kién thtrc cho nha dau tu trong nude. Pé tién ciia minh ngay cang sinh loi, tranh
sai 1am khi dua ra nhirng quyét dinh dau tu, cac nha du tu c& nhan nén tim hiéu va
nam bat nhiing van dé co ban vé chimg khoan va dic diém thi truong ching khoan
Viét Nam. Pong thoi ciing nén cap nhat thuong xuyén tinh hinh kinh té — chinh tri —
x4 hoi trong nudc va trén thé gidi, nang cao k§y ning phan tich doanh nghiép va thi
truong. Nhitng mé hinh giai thich loi tic ¢ phiéu trén thé gisi 6 rat nhiéu, nha dau
tur c6 thé nghién ctru dé van dung trong qué trinh dau tu. Nha dau tu 1a bd phan cuc
Ky quan trong, cau tao nén thi truong chitng khoan. Vi vay nha dau tu thong minh,
c6 kién thirc 12 nén tang cho mat thi trudng hidu qua.

Thir 6: Nang cao hiéu qua hoat dgng quan ly caa cac co quan chuyén
trach.

Cong tac quan ly, giam sét thi truong dong vai tro then chdt trong viéc xay
dung mot thi truong hiéu qua, minh bach. Bé cong tac quan ly, giam sat duoc thi
hanh hiéu qua, cac co quan chuyén trach can duoc trao quyén va cong cu ma cu thé
la cac bién phéap va ché tai ma Phap luat cho phép. Cac co quan quan ly can co
quyén dugc thu thap thong tin tir thi truong Kip thoi, chinh xac dé phat hién cac dau
hiéu vi pham trén thi truong, qua do ¢6 bién phap can thiép, ngan chan kip thoi. Cac
co quan quan 1y ciing nén duoc trao mot sé quyén trong viéc xur phat, ap dung ché
tai doi voi cac doanh nghiép, nha dau tu vi pham. Viéc quan |y giam sat hoat dong
cua thi trudng sé gidp cho thi truong hoat dong duoc 6n dinh va hiéu qua hon. Cac
co quan chtrc ning hién nay van dang tirng ngay hoan thién cac quy dinh cta Luat
chung khoan. Nhung dé cac quy dinh cua luat chat ché va phi hop, can su 18n tiéng,
dong gop ¥ kién tir tat ca cac thanh phan tham gia trén thi trudng véi muc tiéu

chung vi mét thi truong minh bach va hiéu qua hon.
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KET LUAN

Trong phan tich va dau tu chimg khoan, 1am sao dé c6 thé dua ra duoc quyét
dinh dau tu chinh x4c la vin dé quan tdm cuaa nhiéu nha dau tu. Nha dau tu mong
mudbn mot céng cu cé thé du bao loi tic ¢d phiéu gilp ho dua ra quyét dinh dau tu.
Thi truong ching khoan Viét Nam méi hinh thanh, do d6 cac dé tai nghién cau vé
du bao loi tirc ¢b phiéu tai thi truong Viét Nam chua nhiéu nhung trén thé gidi, cac
mo hinh da nhan t6 ¢ kha ning dy bao lgi suat cb phiéu da dugc nghién ciu tir rat
lau va chirng minh dugc hiéu qua. Nghién ctu duoc thyc hién véi muc tiéu ban dau
la tim hiéu vé nén tang Iy thuyét cia cac mo hinh da nhan t6, duc két nhitng kinh
nghiém hay tir phuong phap nghién cttu & cac qudc gia trén thé gisi, sau do van
dung va danh gia tinh phi hop cua cac mo hinh da nhan té tai Viét Nam trong viéc
du béo loi tic cua o phiéu. Trong qué trinh nghién ciu, ngudi viét co ban dat duoc
muc tiéu dé ra.

Tong hop nhiéu nghién ctiu vé mo hinh da nhén t trén thé giodi, nguoi viét da
chon loc nhitng nghién cau ¢ nhirng thi truong chung khoédn 16n va ca nhing thi
truong chiing khoan méi noi, co diac diém kha twong dong véi thi truong Viét Nam.
Nguoi viét da dac két mot sb kinh nghiém quéc té trong viéc sir dung mé hinh da
nhan t4, sau d6 van dung, thuc hién kiém dinh kha niang du bao lgi tic co phiéu cua
mo hinh da nhan t6 tai thi truong Viét Nam trong giai doan tir nim 2015 dén hét
nam 2020. Nguoi viét lya chon 2 mé hinh da nhéan t6 co ban nhat duoc xay dung
trén nén tang mo hinh CAPM, d6 1a mé hinh Fama — French ba nhan t6 va mé hinh
Carhart bon nhan té dé tién hanh kiém dinh. Két qua nghién ctru cho thay mé hinh
CAPM c6 kha nang dy béo lgi suat kém nhat trong ba md hinh. M6 hinh ba nhan t6
va bbn nhan té giai thich tic dong cua cac nhan td I1én loi tiac ¢ phiéu tét hon mo
hinh CAPM nhung van chua phai 12 md hinh phi hop dé dy bao loi tic tai Viét
Nam, kha nang giai thich caa mé hinh dat chua t6i 70%. Nhan t6 thi truong, nhan t6
quy md va nhan té gia trj thuc su c6 tac dong dén loi tic c6 phiéu nhung nhan tb xu
huéng chi nhan thay c6 méi quan hé véi loi tixc cua nhitng danh myc ¢6 phiéu c¢é xu
huéng rd rang (loi suat ky trude rat cao hoic rat thip). Cac mé hinh déu giai thich

bién dong loi tic cua co phiéu co quy md 16n tot hon nhitng c¢6 phiéu quy mé nho.
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Két qua ciling cho thay rang tai thi truong Viét Nam, nhitng ¢6 phiéu c6 quy mé nho
sinh lgi tt hon ¢6 phiéu quy md 16n, cb phiéu thap gia (BE/ME cao) sinh loi tét
hon ¢6 phiéu cao gia (BE/ME thap), va co phiéu sinh loi cao Ky trudc tiép tuc sinh
loi trong Ky sau va nguoc lai.

Nguoi viét cling di chi ra nhitng han ché con ton tai cua nghién ciu nay, bao
gom nhitng han ché khach quan dén tir thi trueong, han ché caa mé hinh va nhiing
han ché chu quan dén tir phuwong phéap thuc hién nghién ciu cia ngudi viét. Qua do
ngudi Viét dua ra mot s6 goi ¥ dinh hudng cho nhitng nghién ctu sau nay.

Mic du da c6 nhiéu nd lyc trong viéc phan tich dinh lugng cling nhu nghién
clru cac tai liéu va thyc tién tai thi truong chiang khoan Viét Nam, trong kha ning
han ché cua nguoi viét, bai nghién ciu khong thé tranh khoi nhitng sai s6t va nhiing
van dé chua duoc giai quyét triét dé. Nguoi viét hy vong nghién ctiu nay cé thé gop
phan vao viéc tim kiém mot mé hinh dy bao loi tirc ¢d phiéu pha hop cho thi treong

ching khoan Viét Nam.
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PHU LUC 1: Danh sach cac cong ty duoc chon trong mdi ky 6 thang

STT | Ky1 | Ky2 | Ky3 | Kyd | Ky5 | Ky6 | Ky7 | Ky8 | Ky 9 Il(g 11<1y Il(zy
1 AAM | AAM | AAM | AAM | AAM | AAA | AAA | AAA | AAA | AAA | AAA | AAA
2 ABT | ABT | ABT | ABT | ABT | AAM | AAM | ABT | AAM | AAM | AAM | AAM
3 ACC | ACC | ACC | ACC | ACC | ABT | ABT | ACC | ABT | ABT | ABT | ABT
4 ACL | ACL | ACL | ACL | ACL | ACC | ACC | ACL | ACC | ACC | ACC | ACC
5 AGM | AGM | AGM | AGM | ADS | ACL | ACL | ADS | ACL | ACL | ACL | ACL
6 ANV | ANV | AMD | AMD | AGM | ADS | ADS | AMD | AGM | ADS | ADS | ADS
7 APC APC | ANV | ANV | AMD | AGM | AGM | ANV | AMD | AGM | AGM | AGM
8 ASM | ASM | APC APC | ANV | AMD | AMD | APC | ANV | AMD | AMD | AMD
9 ASP ASP | ASM | ASM | APC | ANV | ANV | ASM | APC | ANV | ANV | ANV
10 BBC BBC ASP ASP ASM APC APC ASP | ASM APC APC APC
11 BCE BCE BBC BBC ASP ASM | ASM BBC ASP ASM | ASM | ASM
12 BMC | BMC | BCE BCE BBC ASP ASP BCE AST ASP ASP ASP
13 BMP | BMP | BMC | BCG BCE BBC BBC BCG BBC AST AST AST
14 BTP BRC | BMP BFC BCG BCE BCE BFC BCE BBC BBC BBC
15 BTT BTP BRC | BMC BFC BCG BCG BHN BCG BCE BCE BCE
16 C32 BTT BTP BMP | BMC | BFC BFC | BMC | BFC BCG | BCG BCG
17 C47 C32 BTT BRC | BMP | BMC | BHN | BMP | BHN BFC BFC BFC
18 CClI C47 C32 BTP BRC BMP | BMC | BRC | BMC | BHN BHN BHN
19 CCL CClI ca7 BTT BTP BTP BMP BTP BMP | BMC | BMC | BMC
20 CDC CCL CAV C32 BTT BTT BRC BTT BRC BMP | BMP | BMP
21 Cll CllI CClI C47 C32 C32 BTP BWE | BTP BRC BRC BRC
22 CLC CLC CCL CAV C47 ca7 BTT C32 BTT BTP BTP BTP
23 CLW | CLW | CDC CClI CAV | CAV C32 c4a7 BWE BTT BTT BTT
24 CMG | CMG Cll CCL CClI CClI ca7 CAV C32 BWE | BWE | BWE
25 | cMXx |cMv | cLc | coc | ccL | ccL | cAav | ccl | c47 | c32 | c32 | c32
26 CNG | CMX | CLW Cll CDC | CDC CClI CCL CClI C47 Cc4a7 Cc4a7
27 | COM | COM | CMG | cLC | cll | CHP | ccL | cbc | ccL | cci | cAav | cAv
28 CSM | CSM | CMV | CLL CLC Cll CDC CEE CDC | CCL CClI CClI
29 CTD | CTD | CMX | CLW | CLL CLC CHP CHP CEE CDC | CCL CCL
30 CTI CTI CNG | CMG | CLW | CLL Cll Cll CHP CEE CDC | CDC
31 D2D D2D | COM | CMV | CMG | CLW | CLC CLC Cll CHP CEE CEE
32 DAG | DAG | CSM | CMX | CMV | CMG | CLL CLL CLC Cll Cll CHP
33 DCL DCL CSV | CNG | CMX | CMV | CLW | CLW | CLL CLC CLC Cll
34 DHA | DHA | CTD | COM | CNG | CMX | CMG | CMG | CLW | CLL CLL CLC
35 DHC | DHC CTI CSM | COM | CNG | CMV | CMV | CMG | CLW | CLW | CLL
36 DHG | DHG D2D CSV | CSM | COM | CMX | CMX | CMV | CMG | CMG | CLW
37 DHM | DHM | DAG | CTD CSV | CSM | CNG | CNG | CMX | CMV | CMV | CMG
38 DIG DIG DCL CTI CTD CSV | COM | COM | COM | CMX | CMX | CMV
39 DLG | DLG | DCM | D2D CTI CTD | CSM | CSM | CSM | CNG | CNG | CMX
40 DMC | DMC | DHA | DAG D2D CTI Csv Csv CSV | COM | COM | CNG




STT | Ky1 | Ky2 | Ky3 | Ky4 | Ky5 | Kye | Ky7 | Kys | kyo | = | Kv | Ky
10 | 11 | 12
41 DPM | DPM | DHC | DCL | DAG D2D CTD CTD | CTD CRC | CRC | COM
42 DPR DPR DHG | DCM | DCL | DAG CTI CTF CTF CRE CRE CRE
43 DQC | DQC | DHM | DGW | DCM | DAH D2D CTI CTI CSM | CSM | CSM
44 DRH | DRC DIG DHA | DGW | DCL | DAG | CVT | CVT Ccsv Csv Ccsv
45 DSN | DRH DLG | DHC | DHA | DCM | DAH D2D D2D CTD CTD CTD
46 DTL DRL | DMC | DHG | DHC | DGW | DCL | DAG | DAG CTF CTF CTF
47 DTT DSN DPM | DHM | DHG | DHA | DCM | DAH | DAH CTI CTI CTI
48 DVP DTA | DPR DIG DHM | DHC | DGW | DCL DCL | CVT | CVT | CVT
49 DXG | DTL DQC | DLG DIG DHG | DHA | DCM | DCM | D2D D2D D2D
50 ELC DTT DRC | DMC | DLG | DHM | DHC | DGW | DGW | DAG | DAG | DAG
51 EVE DVP | DRH | DPM | DMC DIG DHG | DHA | DHA | DAH | DAH | DAH
52 FCM | DXG DRL DPR DPM DLG | DHM | DHC | DHC DAT | DAT DAT
53 FCN DXV | DTA | DQC DPR | DMC DIG DHG | DHG | DCL | DBD | DBC
54 FDC ELC DTL DRC | DQC | DPM DLG | DHM | DHM | DCM | DCL DBD
55 FLC EVE DTT | DRH DRC DPR | DMC DIG DIG | DGW | DCM | DCL
56 FMC | FCM DVP DRL | DRH | DQC | DPM | DLG DLG | DHA | DGW | DCM
57 FPT FCN DXG DSN DRL DRC DPR | DMC | DPG DHC | DHA | DGW
58 GAS FDC | DXV | DTA | DSN DRH | DQC | DPM | DPM | DHG | DHC | DHA
59 GDT FLC ELC DTL DTA DRL DRC DPR DPR | DHM | DHG | DHC
60 GIL FMC | EMC | DTT DTL DSN DRH | DQC | DQC DIG | DHM | DHG
61 GMC FPT EVE DVP DTT DTA DRL DRC DRC DLG DIG DHM
62 GMD | GAS FCM | DXG DVP DTL DSN DRH DRH | DMC | DLG DIG
63 GSP GDT FCN ELC | DXG DTT DTA | DRL DRL DPG | DMC | DLG
64 GTA GIL FDC EMC | DXV | DVP DTL DSN DSN DPM DPG | DMC
65 HAG | GMC | FLC EVE ELC | DXG DTT DTA | DTA DPR | DPM | DPG
66 HAI GMD | FMC | FCM | EMC | DXV | DVP DTL DTL DQC DPR DPM
67 HAP GSP FPT FCN EVE ELC DXG DTT DTT DRC | DQC DPR
68 HAR | GTA | GAS FDC FCM | EMC | DXV | DVP DVP | DRH | DRC | DQC
69 HAS | GTN GDT FLC FCN EVE ELC DXG | DXG DRL DRH DRC
70 HAX | HAG GIL FMC | FDC FCM | EMC | DXV | DXV | DSN DRL | DRH
71 HBC HAI GMC FPT FLC FCN EVE ELC ELC DTA DSN DRL
12 HDC | HAP | GMD | GAS | FMC | FDC EVG | EMC | EMC | DTL DTA | DSN
73 HDG HAS GSP GDT FPT FLC FCM EVE EVE DTT DTL DTA
74 HHS | HAX | GTA GIL GAS FMC FCN EVG EVG DVP DTT DTL
75 HMC | HBC | GTN | GMC | GDT FPT FDC | FCM | FCM | DXG | DVP DTT
76 HPG HDC | HAG | GMD GIL GAS FLC FCN FCN DXV | DXG DVP
77 HQC | HDG | HAH GSP | GMC | GDT | FMC FDC FDC | EMC | DXV | DXG
78 HRC HHS HAI GTA | GMD GIL FPT FLC FLC EVE ELC DXV
79 HSG | HMC | HAP | GTN GSP | GMC | FTM | FMC | FMC | EVG | EMC | ELC
80 HT1 HPG HAR | HAG | GTA | GMD | GAS FPT FPT FCM EVE | EMC
81 HTI HQC HAS | HAH | GTN GSP GDT FTM FRT FCN EVG EVE
82 HTL HRC | HAX HAI HAG | GTA GIL GAS | FTM FDC | FCM EVG
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83 HTV | HSG HBC HAP | HAH | GTN | GMC | GDT | GAS FIR FCN FCM
84 HU1 HT1 HDC | HAR HAI HAG | GMD GIL GDT FLC FDC FCN
85 HVX HTI HDG | HAS HAP | HAH GSP | GMC | GEX | FMC FIR FDC
86 IDI HTL HHS | HAX | HAR HAI GTA | GMD | GIL FPT FLC FIR
87 1JC HTV | HPG HBC HAS HAP | GTN GSP | GMC | FRT FMC FLC
88 IMP HU1 HQC | HDC | HAX | HAR | HAG | GTA | GMD | FTM FPT FMC
89 ITA HU3 HRC | HDG | HBC | HAS | HAH | GTN GSP GAS FRT FPT
90 ITC HVX | HSG HHS | HDC | HAX HAI HAG | GTA | GDT | FTM FRT
91 ITD IDI HT1 | HMC | HDG | HBC HAP | HAH | GTN | GEX | GAS FTM
92 JvC 1JC HTI HNG HHS HCD | HAR HAI HAG GIL GDT | GAB
93 KBC IMP HTL HPG | HMC | HDC | HAS HAP | HAH | GMC | GEX | GAS
94 KDC ITA HTV | HQC | HNG | HDG | HAX | HAR HAI GMD GIL GDT
95 KDH ITC HU1 HRC HPG HHS HBC HAS HAP GSP | GMC | GEX
96 KHP ITD HU3 HSG HQC HID HCD | HAX | HAR | GTA | GMD GIL
97 KMR | JVC HVX HT1 HRC | HMC | HDC | HBC HAS | GTN GSP | GMC
98 KSB KBC IDI HTI HSG | HNG | HDG | HCD | HAX | HAG | GTA | GMD
99 L10 KDC 1JC HTL HT1 HOT HHS HDC HBC | HAH | GTN GSP
100 LAF | KDH IMP HTV HTI HPG HID HDG | HCD HAI HAG | GTA
101 LBM KHP ITA HU1 HTL HQC HIl HHS HDC HAP | HAH | GTN
102 LCG | KMR ITC HU3 HTV | HRC | HMC HID HDG | HAR HAI HAG
103 LCM KSB ITD HVX HU1 HSG HNG HIl HHS HAS HAP HAH
104 LGC L10 JVC IDI HU3 HT1 HOT | HMC HID HAX | HAR HAI
105 LGL LAF KBC 1JC HVX HTI HPG | HNG HIl HBC | HAS HAP
106 LHG | LBM KDC IMP IDI HTL HQC HOT | HMC | HCD | HAX | HAR
107 LIX LCG | KDH ITA 1JC HTV | HRC HPG | HNG | HDC | HBC HAS
108 LM8 | LCM KHP ITC IMP HU1 HSG HQC HOT | HDG | HCD | HAX
109 LSS LGC | KMR ITD ITA HU3 HT1 HRC HPG HHS | HDC | HBC
110 MCG | LGL KSB JvC ITC HVX HTI HSG | HQC HID HDG | HCD
111 MCP LHG L10 KBC ITD IDI HTL HT1 HRC HIl HHS HDC
112 MDG LIX LAF KDC JvC 1JC HTV HTI HSG | HMC HID HDG
113 MHC | LM8 LBM | KDH KBC IMP HU1 HTL HSL HNG HIl HHS
114 MSN LSS LCG KHP | KDC ITA HU3 HTV HT1 HOT | HMC HID
115 NAV | MCG | LCM | KMR | KDH ITC HVX HU1 HTL HPG HNG HIl
116 NBB MCP LGC KSB KHP ITD IDI HU3 HTV HSG HOT | HMC
117 NKG | MDG | LGL L10 KMR | JVC 1JC HVX | HU1 HSL HPG | HNG
118 NNC | MHC | LHG LAF KSB KBC IMP IBC HU3 HT1 HPX HOT
119 NSC MG\N LIX LBM L10 KDC ITA IDI HVX HTI HSG HPG
120 NTL | NAV | LM8 LCG LAF | KDH ITC 1JC IBC HTL HSL HPX
121 NVT | NBB LSS LCM | LBM KHP ITD IMP IDI HTN HT1 HQC
122 OPC | NKG | MCG | LDG LCG | KMR | JVC ITA 1JC HTV HTI HRC
123 PAC NLG MCP LGC | LCM KPF KBC ITC IMP HU1 HTL HSG




Ky | Ky | K3
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124 | PAN | NNC | MDG | LGL | LDG | KSB | KDC | ITD | ITA | HU3 | HTN | HSL
125 | PDN | NSC | MHC | LHG | LGC | LAF | KDH | JvC | ITC | HVH | HTV | HTL
126 | PDR | NTL | MSN | LIX | LGL | LBM | KHP | KBC | ITD | HVX | HUL | HTI
127 | pET | VT | MW | LM8 | LHG | LCG | KMR | KDC | IVC | IBC | HU3 | HTL
128 | PGC | PAC | NAV | LSS | LIX | LCM | KPF | KDH | KBC | IDI | HUB | HTN
129 | PGD | PAN | NBB | MCG | LM8 | LDG | KSB | KHP | KDC | 1C | HVH | HTV
130 | PHR | PDN | NCT | MCP | LSS | LGC | L10 | KMR | KDH | IMP | HVN | HU1
131 | PIT | PDR | NKG | MDG | MCG | LGL | LAF | KPF | KHP | ITA | HVX | HUB
132 | PIT | PET | NLG | MHC | MCP | LHG | LBM | KSB | KMR | ITC | IBC | HVH
133 PNC PGC NNC | MSN | MDG LIX LCG L10 KPF ITD IDI HVN
134 | PNJ | PGD | Nsc | MV | MHC | LM8 | LCM | LAF | KSB | VC | G | HVX
135 | POM | PHR | NT2 | NAF | MSN | LSS | LDG | LBM | L10 | KBC | ILB | IBC
136 PPC PIT NTL NAV MG\N MCG | LGC LCG LAF KDC IMP IDI
137 PTB PJT NVT NBB NAF MCP LGL LCM | LBM | KDH ITA 1JC
138 | PTC | PNC | OPC | NCT | NAV | MDG | LHG | LDG | LCG | KHP | ITC | ILB
139 | PTL | PNJ | PAC | NKG | NBB | MHC | LIX | LEC | LCM | KMR | ITD | IMP
140 PVD | POM PAN NLG NCT | MSN LSS LGC LDG KPF JVC ITA
141 PVT PPC PDN NNC | NKG MGVV MCG LGL LEC KSB KBC ITD
142 | PXI | PTB | PDR | NSC | NLG | NAF | MCP | LHG | LGC | L10 | KDC | JvC
143 PXS PTC PET NT2 NNC | NAV | MDG LIX LGL LAF KDH KBC
144 | PXT | PTL | PGC | NTL | NSC | NBB | MHC | LM8 | LHG | LBM | KHP | KDC
145 QCG PVD PGD NVT NT2 NCT | MSN LSS LIX LCG | KMR | KDH
146 | RAL | PvT | PHR | opC | NTL [ NkG | MIY | MCG | LM8 | LCM | KPF | KHP
147 | RDP | PXI | PIT | PAC | NVT | NLG | NAF | MCP | LSS | LDG | KSB | KMR
148 REE PXS PJT PAN OPC NNC | NAV | MDG | MCG LEC L10 KOS
149 RIC PXT PNC PDN PAC NSC NBB | MHC | MCP LGC LAF KPF
150 | SAM | QBS | PNJ | PDR | PAN | NT2 | NCT | MSN | MDG | LGL | LBM | KsB
151 | sav | Qce | pom | PET | PN | NTL | kG | MY | MHC | LHG | LCG | Lo
152 SBA RAL PPC PGC PDR NVL NLG NAF | MSN LIX LCM LAF
153 SBT RDP PTB PGD PET NVT | NNC | NAV MGVV LM8 LDG LBM
154 | SC5 | REE | PTC | PHR | PGC | OPC | NT2 | NBB | NAF | LSS | LEC | LCG
155 SCD RIC PTL PIT PGD PAC NTL NCT | NAV | MCG | LGC LCM
156 | SFC | SAM | PVD | PIT | PHR | PAN | NVL | NKG | NBB | MCP | LGL | LDG
157 SFI SAV PVT PNC PIT PC1 NVT NLG NCT | MDG | LHG LEC
158 | SGT | SBA | PXI | PNJ | PIT | PDN | OPC | NNC | NKG | MHC | LIX | LGC
159 SHI SBT PXS POM PNC PDR PAC NSC NLG MSH LM8 LGL
160 SJD SC5 PXT PPC PNJ PET PAN NT2 NNC | MSN LSS LHG
161 | sis | sco | oBs | PTB | PoMm | pec | pct | NTL | Nsc | MW | mce | Lix
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162 SMA | SFC QCG PTC PPC PGD PDN NVL NT2 NAF | MCP LM8
163 SMC SFI RAL PTL PTB PHR PDR NVT NTL | NAV | MDG LSS
164 SPM SGT RDP PVD PTC PIT PET OPC NVL | NBB | MHC | MCG
165 SRC SHI REE PVT PTL PJT PGC PAC NVT | NCT | MSH | MCP
166 SRF SHP RIC PXS PVD PNC PGD PAN OPC | NKG | MSN | MDG
167 SSC Sl SAM PXT PVT PNJ PHR PC1 PAC NLG M(;N MHC
168 ST8 SJD SAV | QBS PXI POM PIT PDN PAN NNC | NAF | MSH
169 STG SJS SBA | QCG PXS PPC PJT PDR PC1 NSC | NAV | MSN
170 SVC SKG SBT RAL PXT PTB PLX PET PDN NT2 NBB MG\N
171 SVI SMA SC5 RDP QBS PTC PNC PGC PDR NTL NCT NAF
172 SZL SMC SCD REE QCG PTL PNJ PGD PET NVL | NKG | NAV
173 TAC | SPM SFC RIC RAL | PVD | POM PHR PGD NVT | NLG NBB
174 TBC SRC SFG SAM RDP PVT PPC PIT PHR OPC NNC NCT
175 TCL SRF SFI SAV REE PXI PTB PJT PIT PAC NSC NHH
176 TCM SSC SGT SBA RIC PXS PTC PLP PJT PC1 NT2 NKG
177 TCR ST8 SHI SBT SAM PXT PTL PLX PLP PDN NTL NLG
178 TDC STG SHP SC5 SAV | QBS PVD PME PLX PDR NVL | NNC
179 TDH SVvC SlI SCD SBA | QCG PVT PNC PME PET NVT NSC
180 TDW SVI SJD SFC SBT RAL PXI PNJ PMG | PGD OPC NT2
181 THG SZL SJS SFG SC5 RDP PXS POM | PNC PHC PAC NTL
182 TIX TAC SKG SFI SCD REE PXT PPC PNJ PHR PC1 NVL
183 TLG TBC | SMC | SGT SFC RIC QBS PTB POM PIT PDN NVT
184 TLH TCL SPM SHI SFG ROS QCG PTC PPC PJT PDR OPC
185 TMP | TCM SRC SHP SFI SAB RAL PTL PTB PLP PET PAC
186 TMS | TCO SRF Sl SGT | SAM RDP PVD PTC PLX PGC PAN
187 TMT | TDC SSC SJD SHI SAV REE PVT PTL PME PGD PC1
188 TNA | TDH ST8 SJS SHP SBA RIC PXI PVD PNC PHC PDN
189 TNC | TDW | STG SKG Sl SBT ROS PXS PVT PNJ PHR PDR
190 TNT | THG SVC | SMA SJD SC5 SAB PXT PXI POM PIT PET
191 TPC TIX SVI SMC SJS SCD | SAM | QBS PXS PPC PJT PGC
192 TRA | TLG SZL SPM SKG SCR SAV | QCG PXT PTB PLP PHC
193 TRC TLH TAC SRC | SMA | SFC SBT RAL QBS PTC PLX PHR
194 TS4 TMP TBC SRF SMC SFG SBV RDP QCG PTL PME PIT
195 TSC TMS | TCL SSC SPM SFI SC5 REE RAL PVD | PMG PJT
196 TTF TMT | TCM ST8 SRC SGT SCD RIC RDP PVT PNC PLP
197 TYA | TNA | TCO STG SRF SHA SCR ROS REE PXI PNJ PLX
198 UDC | TNC TCR STK SSC SHI SFC S4A RIC PXS POM | PME
199 uIC TNT TDC SvC ST8 SHP SFG SAB ROS PXT | POW | PNC
200 VCF TPC TDH SVI STG Sl SFI SAM S4A QBS PPC PNJ
201 VFG TRA | TDW | SZL STK SJD SGT SAV SAB QCG PTB POM
202 VHC | TRC THG | TAC SVvC SJS SHA | SBA | SAM RAL PTC | POW
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203 VIC TS4 TIX TBC SVI SKG SHI SBT SAV RDP PTL PPC
204 VID TSC TLG TCL SVT | SMA | SHP SBV SBA REE PVD PTB
205 VIP TTF TLH | TCM SZL SMC Sl SC5 SBT RIC PVT PTC
206 VIS TYA | TMP | TCO | TAC | SPM SJD SCD SBV ROS PXI PTL
207 VMD | UDC | TMS | TCR TBC SRC SJS SCR SC5 S4A PXS PVD
208 VNE uiC TMT | TDC TCL SRF SKG SFC SCD SAB PXT PVT
209 VNG | VCF | TNA | TDH | TCM SSC SMA SFI SCR | SAM | QBS PXI
210 VNL | VFG TNC | TDW | TCO ST8 SMC SGT SFC SAV | QCG PXS
211 VNM | VHC | TNT | THG | TCR STG SPM SHA SFG SBA RAL PXT
212 VNS VIC TPC TIX TCT STK SRC SHI SFI SBT RDP QBS
213 VOS VID TRA | TLG TDC SVC SRF SHP SGR SBV REE QCG
214 VPH VIP TRC TLH TDH SVI SSC S SGT SC5 RIC RAL
215 VRC VIS TS4 TMP | TDW | SVT ST8 SJD SHA | SCD ROS RDP
216 VSC | VMD | TSC TMS | THG SZL STG SJF SHI SCR S4A REE
217 VSH | VNE TTF T™MT TIX TAC STK SJS SHP SCS SAB RIC
218 VSI VNG | TYA | TNA | TLG TBC SVC SKG SlI SFC SAM ROS
219 VTB | VNM uiC TNC TLH TCH SVI SMA SJD SFG SAV SAB
220 VTO | VNS | VCF TNT | TMP | TCL SVT | SMC SJF SFI SBA | SAM
221 VOS | VFG TPC TMS | TCM SZL SPM SJS SGN SBT SAV
222 VPH | VHC | TRA | TMT | TCO | TAC SRC SKG SGR SBV SBA
223 VRC VIC TRC TNA | TCR TBC SRF SMA SGT SC5 SBT
224 VSC VID TS4 TNC TCT TCH SSC SMC | SHA | SCD SBV
225 VSH VIP TSC TNT | TDC TCL ST8 SPM SHI SCR SC5
226 VSI VIS TTF TRA | TDH | TCM STG SRC SHP SCS SCD
227 VTB | VMD | TYA | TRC | TDW | TCO STK SRF Sl SFC SCR
228 VTO | VNE | UDC | TS4 | THG | TCR | SVC | SSC | SID | SFG | SCS
229 VNG uliC TSC TIP TCT SVI ST8 SJF SFI SFC
230 VNL | VCF TTF TIX TDC SVT STG SJS SGN SFG
231 VNM | VFG TYA | TLG TDG SZL STK SKG SGR SFI
232 VNS | VHC | UDC | TLH TDH | TAC SVC | SMA | SGT SGN
233 VOS VIC uiC TMP | TDW | TBC SVI SMB SHA SGR
234 VPH VID VCF | TMS | THG | TCD SVT | SMC SHI SGT
235 VRC VIP VFG T™MT TIP TCH SZL SPM SHP SHA
236 VSC VIS VHC | TNA TIX TCL TAC SRC S SHI
237 VSH | VMD | VIC TNC TLG | TCM | TBC SRF SJD SHP
238 VSI VNE VID TNT TLH TCO TCD SSC SJF Sl
239 VTB | VNG VIP TPC TMP | TCR TCH ST8 SJS SJD
240 VTO | VNL VIS TRA | TMS TCT TCL STG SKG SJF
241 VNM | VMD | TRC | TMT | TDC | TCM STK | SMA SJS
242 VNS | VNE TS4 TNA | TDG | TCO SVC | SMB | SKG
243 VOS | VNG TSC TNC TDH TCR SVT SMC | SMA
244 VPH | VNL TTF TNI TDW | TCT SZL SPM SMB
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245 VRC | VNM | TYA | TNT | THG | TDC | TAC SRC SMC
246 VSC VNS | UDC | TRA TIP TDG | TBC SRF SPM
247 VSH VOS uliC TRC TIX TDH | TCD SSC SRC
248 VSI VPH | VAF TS4 TLD | TDW | TCH ST8 SRF
249 VTB | VRC | VCF TSC TLG TEG TCL STG SSC
250 VTO | VSC | VFG TTF TLH TGG | TCM STK ST8
251 VSH | VHC | TYA | TMP | THG | TCO SvC STG
252 VSI VIC ubC | TMS THI TCR SVI SVC
253 VTB VID ulC T™MT TIP TCT SVT SVI
254 VTO VIP VAF TNA TIX TDC SzC SVT
255 VIS VCF TNC | TLD | TDG SZL SZC
256 VMD | VFG TNI TLG TDH TAC SZL
257 VNE | VHC | TNT | TLH | TDM | TBC TAC
258 VNG VIC TRA | TMP | TDW | TCD TBC
259 VNL VID TRC | TMS | TEG TCH TCD
260 VNM VIP TS4 TMT | TGG TCL TCH
261 VNS VIS TSC TNA | THG | TCM TCL
262 VOS VIC TTF TNI THI TCO | TCM
263 VPH | VMD | TVT TNT TIP TCR TCO
264 VPS VNE | TYA | TPC TIX TCT TCR
265 VRC | VNG | UDC | TRA TLD TDC TCT
266 VSC VNL uiC TRC TLG TDG TDC
267 VSH | VNM | VAF TS4 TLH TDH | TDG
268 VSI VNS VCF TSC TMP | TDM | TDH
269 VTB | VOS | VFG TTF TMS | TDW | TDM
270 VTO | VPH VHC | TVT | TMT | TEG | TDW
271 VPS VIC TYA | TNA | TGG TEG
272 VRC VID UDC | TNC | THG | TGG
273 VSC VIP uiC TNI THI THG
274 VSH VIS VAF | TNT TIP THI
275 VTB VIC VCF TPC TIX TIP
276 VTO | VMD | VDP | TRA | TLD TIX
277 VNE | VFG TRC TLG TLD
278 VNG | VHC TS4 TLH TLG
279 VNL | VHM | TSC TMP | TLH
280 VNM VIC TTB TMS | TMP
281 VNS VID TTF | TMT | TMS
282 VOS VIP TVT TN1 TMT
283 VPH VJC TYA | TNA | TN1
284 VPS | VMD | UDC | TNC | TNA
285 VRC | VNE uiC TNI TNC
286 VRE | VNG | VAF | TNT TNI
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287 VSC | VNL | VCF TPC TNT
288 VSH | VNM | VDP | TRA TPC
289 VSI VNS | VFG TRC TRA
290 VTB | VOS | VHC TS4 TRC
291 VPD | VHM | TSC TS4
292 VPG VIC TTB TSC
293 VPH VID TTF TTB
294 VPS VIP TV2 TTF
295 VRC VIS TVT TV2
296 VRE VIC TYA | TVT
297 VSC | VMD | UDC | TYA
298 VSH VNE ulC ubDC
299 VSI VNG | VAF uiC
300 VTB VNL | VCF VAF
301 VTO | VNM | VDP VCF
302 YEG | VNS | VGC | VDP
303 VOS | VHC | VFG
304 VPD | VHM | VGC
305 VPG VIC VHC
306 VPH VID | VHM
307 VPI VIP VIC
308 VPS VIS VID
309 VRC VIC VIP
310 VRE | VMD VIS
311 VSC | VNE VJC
312 VSI VNG | VMD
313 VTB | VNL | VNE
314 VTO | VNM | VNG
315 YBM | VNS | VNL
316 YEG | VOS | VNM
317 VPD VNS
318 VPG | VOS
319 VPH VPD
320 VPI VPG
321 VPS VPH
322 VRC VPI
323 VRE VPS
324 VSC | VRC
325 VSH | VRE
326 VSI VSC
327 VTB VSH
328 VTO VSI




Ky | Ky | K3
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329 YBM | VTB
330 YEG | VTO
331 YBM
332 YEG




PHU LUC 2: Két qua kiém dinh
Phu luc 2.1: Ma trin twong quan, kiém dinh da cdng tuyén

pwocorr BMRF SMB HML WML

BMRF SMB HML WML
BEMRF 1.0000
SMB -0.7632 1.0000
ML 0.1241 -0.3888 1.0000
WML -0.1654 0.2502 -0.2308 1.0000

Phu luc 2.2: Kiém dinh tinh dirng cia d

Nhan t thi trueong

fuller RMRF

Dickey-Fuller test for unit root

Interpolated Dickey-Fuller

Test 1% Critieal 5% Critical 10% Critical
Statistic Value Value Value
zit) -14.357 -3.455 -2.878 -2.570
MacKinneon approximate p-value for Zit) = 0.0000
dfuller RMRF, lag(l)
Augmented Dickey-Fuller test for unit root Number of obs = 311

Interpolated Dickey-Fuller

Test 1% Critical 5% Critical 10% Critical

Statistic Value Value Value
Ziz) -11.523 -3.455 -2.878 -2.570
MacKinnen approximate p-value for Z{t) = 0.0000

dfuller RMRF, lag(2)
Zugmented Dickey-Fuller test for unit root Number of cobs =

Interpolated Dickey-Fuller

Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Zit) -8.93%5 -3.455 -2.878 -2.570
MacKinnon approximate p-value for Z(t) = 0.0000
Nhan té guy md
quy
dfuller SMB

Dickey-Fuller test for unit root Number of cbs = 312

Interpolated Dickey-Fuller

Test 1% Crizical 5% Crizical 10% Crizical
Statistic Value Value Value
ziz) -16.652 -3.458 -2.878 -2.570
MacKinnen spproximste p-value for Zi(t) = 0.0000
dfuller SMB , lag(l)
Rugmented Dickey-Fuller test for unit root Number of cbs = 311
Interpolated Dickey-Fuller
Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
zis) -12.159 -3.455 -2.878 -2.570
MacRinnen approximate p-value for Z{t] = 0.0000
dfuller SMB , lag(2)
Rugmensed Dickey-Fuller test for unit root Wumber of cbs = 310
Interpolated Dickey-Fuller
Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Zit) -3.253 -3.485 -2.878 -2.570
MacKinnon spproximate p-value for Z(:] = 0.0000

vif
Varizble VIF 1/VIF
SME 3.07 0.325667
RMEF 2.61 0.382421
HML 1.31 0.761316
WML 1.0%9 0.916389
Mean VIF 2.02
A
liu
€
A A =7 .
Nhéan to gia tri
dfuller HML
Dickey-Fuller test for unit root Number of cbs = 312

Interpolated Dickey-Fuller

Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Zi(t) -15.248 -3.455 -2.878 -2.570
MacKinnon approximate p-value for Z(t) = 0.0000
dfuller HML , lag(l)
Zugmented Dickey-Fuller test for umit root Humber of obs = 311

Interpolated Dickey-Fuller

Test 1% Crivieal 5% Critieal 108 Critical
Statistic Valus Value Valus
Z(z) -10.991 -3_458 -2.878 -2.570
MzcKinnon spproximate p-value for Z(t) = 0.0000
dfuller HML , lag(2)
Rugmented Dickey-Fuller test for unit root Number of obs = 310

Interpolated Dickey-Fuller

Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Zit) -8.937 -3.455 -2.878 -2.570
MzcKinnon spproximate p-value for Z(t) = 0.0000
Nhan t6 xu huéng
dfuller WML
Dickey-Fuller test for umnit root = 312

Interpolated Dickey-Fuller

Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
ziz) -16.604 -3.458 -2.878 -2.570
MacKinnon appreximate p-value fox Z(t) = 0.0000
dfuller WML , lag(l)
Iugmented Dickey-Fuller test for umit reot Mumber of obs = 311

Interpolated Dickey-Fuller

Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Zit) -11.304 -3.455 -2.878 -2.570
MacKinnen approximete p-value for Z(t) = 0.0000
dfuller WML , lag(2)
Rugmented Dickey-Fuller test for unit root Number of obs = 310

Inverpolated Dickey-Fuller

Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(t) -9.835 -3.455 -2.878 -2.570

MacKinnon approximste p-value for Z(t) = 0.0000



Phu luc 2.3: Két qua hdi quy mé hinh CAPM
Danh muc SH

reg SHRE RMRF

Danh muc SW

reg SWRE RMRF

Source S5 as MS Number of obs 313 Source ss MS Nurber of cbs = 313
Fi1, s511) = 74.62 F(1, 311) = 52.82
Model .014080463 1 .014080463 Prob > F = 0.0000 Model 009214157 1 .009212157 ©Prok > F =  0.o000
Residual 058686735 311 000188703 R-squared = 0.1335 Residual 05425143 311 .000174442 R-squared = 0.1452
Adj R-squered = 0.1309 2dj B-squared =  0.1424
Total .072767198 312 .000233228 Root MSE = 01374 Tosal 063465588 312 .000203415 Roos MSE = 01321
SHRF Std. Err t BrlT| [35% Co Interval] SWRF Co Std. Err. © P>t [95% Conf. Intervall
RMRF .3292078  .0381111 8.64 0.000 .2542197 .4041962 RMRF 2663113 0366427 7.27 0.000 1942124 3384102
_cons 0000702 0007782 0.09 0.3928 -.001461 0016014 _cons 0017394 0007482 2.40  0.017 0003218 0032663
Danh muc SM Danh muc SM1
. reg SMRF RMRF reg SMIRF RMRF
Scurce ss df MS Number of cbks = 313 Source 55 d: S Nurber of cbs = 313
1, 311 = 110.95 F1, 311) = 51.35
Model 00888721 1 .00888721 ©Prcb > F = 0.0000 Model .004285154 1 .004285154 Prob > ¥ = 0.0000
Residual 024910529 311 000080038 R-squared = 0.2630 Residual 02595239 311 00008345  R-squared = 0.1417
2dj R-squared = 0.2606 2dj R-squared 0.1330
Tatal 033797739 312 000108326 Doot MSE = 00895 Total .030238144 312 .000096917 Root MSE = 00914
SMRF Coe t Bslt] [95% Co Intervall SMIRF Co Std. Err. 3 it [35% Co Interval]
EMRF 2615439 0248298 10.53  0.000 .2126882 .3103995 RMRF 1816122 025344 7.17 0.000 1317448 2314736
cons 000586 000507 1.16 0.24% - .0004116 0015837 _cons 0013612 0005175 2.63  0.009 0003423 .0023755
Danh muc SL Danh muc SL1
. reg SLRF RMRF reg SLIRF RMRF
Source 55 £ MS Number of cbs 313 Source 55 af MS Number of obs = 313
Fi1, 3113 = 13.95 F(1, 311) = 68.30
Model 002600564 1 .002600564 Prob > F = 0.0002 Model 012299154 1 .012299154 Prob > F = 0.0000
Residual 057959308 311 .000186364 R-squared 0.0429 Residual 05551768 311 .000178513 R-squared = 0.1814
Adj R-squared = 0.0335 Adj R-squared = 0.1787
Total 060559872 312 .000194102 Root MSE = 01365 Total 067816834 312 .000217362 Root MSE 01336
SLRF Co Std. T Erlcl [95% Conf. Intervall] SL1RF Coe Std. t B>t [35% Con: Intervall
BMRF 1414802 0378742 3.74 0.000 0669581 2160022 aMRT 3076801  .0370678 2.30  0.000 2347447 3806156
_cons 0016146 -0007734 2.09 0.038 0000323 -0031364 cons -.00039022 .0007569 -1.13 0.234 -.0023315 0005872
Danh muc BH Danh muc BW
reg BHRF RMRF reg BWRE RMRE
Source ss Ms Number of obs = 313 Source ss5 af M5 Number of obs = 313
F(1, 311) = 201.69 F(1, 311) = 401.18
Model .105751879 1 .105751879 Prob > F = 0.0000 Model .053594519 1 .05999451% ©DProb > F = 0.0000
Residual 163062925 311 000524318 R-squared = 0.3934 Residual 046508163 311 .000145544 R-squared = 0.5633
2dj R-squared = 0.3315 Adj B-squared = 0.5613
Total 268814304 312 .000861586 Root MSE = 0228 Total .106502682 312 .000341355 RHeoot M = 01223
BHRF Co Std. Err. t B>t [95% Conf. Intervall BWRF Coef Std. Err t Brlt] [95% Conf. Interval]
BMEF 9022063 0635271 14.20 ©0.000 777209 1.027204 2MEF 679544 0339271 20,03 0.000 6127884 7462996
_cons -.0015438 0012972 -1.50  0.134 -.0045022 0006026 sons 0002361 oo06928 041  0.680 ~ 0010771 0016492
Danh muc BM Danh muc BM1
. reg BMRF RMRF . reg BUIRF RURF
Source ss MS Number of cbs 313 Scurce 55 MS Nurber of obs = 313
Fi1, 3113 450,52 , 311) = 731.38
Model 056236188 1 .056236188 Drob > F = 0.0000 Model 080777741 1 .080777741 Prob > T = 0.0000
Residual -037977913 311 .000122115 R-squared 0.5969 Residuzl .034348394 311 .000110445 R-squared = 0.7016
Adj R-squared = 0.5356 2dj B-squared = 0.7007
Total 034214101 312 .000301368 Root M: = 01105 Total 115126135 312 000368994  Root MSE = 01051
BMRF Coef std. Err. t B>lt] [95% Conf. Interval] EMIRF Coef.  Std. EZrr. © o>t [95% Co Interval]
RMRE 657315 0306582 21.46 0.000 5975512 7182388 RMRF 7885109 0291565 27.0¢ 0.000 .731142 8458797
_cons -.0006635 000626 -1.06 0.2%0 -.0018953 .0005683 _cons 0006374 0005954 1.17  0.242 - .0004741 0018683
reg BLRF RMRF reg SLRF RMRF
Source ss MS Number of obs 313 Source £ MS Number of cbs = 313
Fi1, 311) = 1964.72 Fil, 311) = 13.35
Model 103223526 1 .103223926 Prob > F = 0.0000 Model 002600564 1 .002600564 Prob > F = 00002
Residual 016339651 311 000052533  R-squared 0.8633 Residual 057959308 311 .000186364 R-squared = 0.0429
Bdj R-squared = 0.8629 Adj R-squared = 0.0339
Total 119563577 312 .000383217 Reoot MSE = .00725 Total 060559872 312 000194102  Root MSE = 01365
BLAF Col Std. Err T B>lTl [98% Co Intervall SLRF Coef std. Err T 247 [95% Conf. Intervall
BMRF 8913577 0201096 44.33  0.000 8517896 9309257 - 1314802 0378742 374 0.000 0669581 2160022
—cems | -.0000335  .0004106  -0.08  0.535  -.0008415  .0007744 _cons 0016146  .0007734 2.09 0.038 0000923 .0031364




Phu luc 2.4: Két qua hdi quy md hin

Danh muc SH

reg SHRF EMRF SMB HML

>

Danh muc SW

reg SWRF RMRF SMB HML

h Fama—-French, kiém dinh tw twong quan

Scurce 55 ds M5 Number of cbs 313 Source 55 MS Number of cbs = 313
T3, 309) 388.15 Fi3, 308) = 47.22
Model 057507115 3 .019169038 TProb > F = 0.0000 Model 019950833 3 00665028  Prob > F = 0.0000
Residual 015260084 309 .000043385 R-squared 0.7303 Residual 043514743 309 .000140824 R-squared = 0.3144
2d3 R- a 0.7883 2dj R-squared = 0.3077
Total 072767198 312 .000233228  Root MSE = .o0703 Total 063465588 312 .000203415 Root MSE = 01187
SHRF Std. Err © Brlcl [95% Conf. Interval] SWRF Std & B>t [95% Conf. Interwal]
BMRE 67981 0315274 21.56 0.000 6177744 7418456 RMRE 6001766 0532388 11.27 0.000 -4954202 704933
ME 7554835 0453855 16.65  0.000 6661737 £447872 SMB 6353401 0766403 8.29 0.000 4845372 7861423
ML 72306 0245586 29.44 0.o00 6747367 7713833 HML 2587365 041471 6.24 0.000 1771353 3403377
_=ons 0o02365 ooo4033 0.53  0.55% —-0005582 0010313 cons 0012433 0006821 1.83 0.088 -.0000926 0025915
estat durbinalt estat durbinalt
Durbin's alternative test for autocorrelation Durbin's alternative test for autocorrelation
lags(p) chiz Prob > chiz lagsip) chiZ 4 Preb > chiZ
1 0.280 1 0.5969 N 0. oo 1 0.9706
. .
. reg SMRF RMRF SMB HML . reg SMIRF RMRF SME HML
Source 55 MS 313 Source 55 MS obs = 313
= 74.78 7046
Model 014215319 3 00473864 = 0.0000 Model 012283101 3 004094367 = 0.0000
Residual 01958182 309 .000063372  R-squared = 0.4206 Residual 017955043 309 000058107  A-squared = 0. 4062
2dj R-squared = 0.2150 2dj R-sguared = 0.4004
Total 033797739 312 .000108326  Root MSE = 00796 Total 030238144 312 .000036517 Root MSE = 00762
SMRF Coef.  Std. Err. © x| [35% Conf. Interval] SMIRF Coef Scd. Err. 3 =R [95% Conf. Interwal]
BMARF 4699152 0357138 13.16 0.000 3996421 5401883 aMaF 396952 0341982 11.61 0.000 3296612 4642428
1B 4070701 0514121 7.92  0.000 3059081 5082322 B 4340568 0432302 8.82 0.000 3371879 5309257
ML 2153774 .0278197 7.74  0.000 1606374 2701174 ML 2909433 0266391 10.%2  ©0.000 2385263 3433602
_cons 0003343 0004575 0.73  0.466 -.000566 0012346 _cons 0012129 0004381 2.77  0.006 0003508 0020743
estat durbinalt estat durbinalt
Durbin's alternative test for autocorrelation Durbin's alternative test for autocorrelation
lags(p! chiZ df Prob > chiz chiz Prob » chiZ
1 1.712 1 0.1307 1 0.014 1 0.5043
u u
reg SLRF RMRF SMB HML reg SLIRF RMRF SMB HML
Source 55 MS Nurber of cbs = 313 Source 55 Ms Nurber of cbs = 313
Fi3, 303) = 32.38 Fi3, 309) = 84.13
Madel 014485831 3 00482861 Drob > T = 0.0000 Model 0304894399 3 010163166 Prob > F = 0.0000
Residual 026072041 309 000149107 R-sguared 0.2392 Residual 037327335 308 0001208  R-squared = 0.4496
2dj R-squared 0.2318 Adj R-squared = 0. 4242
Total 060559872 312 .000194102  Root MSE = 01221 Total 067816334 312 .000217362  Root MSE 01033
sroF Coef.  Std. Erz. . > iel [95% Conf. Intervall SL1RF Coef.  Std. Exz. © p>itl [95% Conf. Iatervall
—_— 2532072 054782 s 28 0.000 3456142 5612002 RMRF 5676086  .0433087 11.51  0.000 4705853 6646318
aE 5281508 0788618 &.70 0.000 3729766 6833243 SMB 5455909  .0709827 7.65  0.000 4059204 6852614
- P 0826731 _2.17 o0.030 1767631  -.00BE299 HML 461893 .0384096 12.03  0.000 3863217 5374764
cons P— ooo7018 0.80  0.427 _ oooezza 0019337 _cons -.0009001  .0006317 -1.42  0.155 -.0021431 0003429
eotat durbinslt estat durbinalt
- : Durbin's alternative test for autocorrelation
Durbin's alternative test for autocorrelaticn
lzgs (p) chiz df Prob > chiZ lagsipl chi2 = Brob > chiz
N o 448 N o 5031 1 1.508 1 0.2200
a uc a uc
. reg BHRF RMRF SME HML reg BWRF RMRF SME HML
Source 55 dg b 313 Souzrce 55 M Number of cbs = 313
= 478.79 F(3, 309) = 135.20
Model 221224072 3 .073741357 0.0000 Model 06044949 ] 02014983 Preb > F 0.0000
Residual 047590733 309 .000154015 R-squared 0.8230 Residual 046053192 309 .000143039  R-squared 0.5676
2dj R-squared = 0.8212 Adj R-squared = 0.5634
Total 268814804 312 000861586 Root MSE = 01241 Total 106502682 312 _000341355 Root MSE = 01221
BHRF co Std. Err. & B>t [95% Co Interval] BWRE Coef.  Std. Err. & Pt [95% Co Interval]
RMEE 4340863 0556764 7.80  0.000 .3245335 .5436352 BMRF 6043036  .0547696 11.04 0.000 497135 7126722
sus -.6546092  .0801493 -8.17  0.000 -.B123167  -.4963017 sME - 1344126 078844 -1.70  0.08% -. 2895517 0207264
ML 2447411 0433638 15.48 0.000 7594036 .9300785 EML - 0188557 0426634 -0.44 0.859 -.1028033 0650918
cons 0007887 0007133 1.11 ©0.270 -.0006148 0021922 _cons 0004716  .0007017 0.67 0.502 —.0009091 0018522

estat durbinalt

Durbin's alternative test for autocorrelation

chiz

lagsip)

Prob > chiZ

1 0.067 1

0.7963

estat durbinalt

Durbin's zlternative test

for autocorrelation

lagsip! chiZ

Prob > chil

1 0.125

1 0.7242




Danh muc BM

reg BMRF RMRF SMB HML

Danh muc BM1

reg BMIRF RMRF SMB HML

Source s5 ag M5 Number of cbs = 313 Source ss MS Number of cbs = 313
F(3, 303) 217.83 F(3, 30%) 263.13
Model 063967009 3 .021322336 Prob > F 0.0000 Model .082739182 3 027579727 Prob > F 0.0000
Residual 030247092 309 .000097887 R-squared = 0.6750 Residual 032386953 309 .000104812 R-squared = 0.787
2dj R-squared = 0.6758 Adj R-squared =  0.7160
Total 054214101 312 .000301968 Reoot MSE = 003983 Total 115126135 312 000368394 Root MSE = 01024
BMRF std. Bre. © Pl [95% Conf. Intervall BM1RF Coef.  Std. Err. © B>lt] [95% Conf. Intervall
RMRF 5271186  .0443866 11.88 0.000 .4337804 6144568 RMRF 6728007  .0459298 14.65 0.000 5824253 7631755
sMB -.1877845 083897 -2.34 0.004 -.3135128  -.0620562 sME | -.2298266 0661186 -3.48  0.001 -.3599263  -.0997269
ML 2110725  .0345754 6.10 0.000 1430394 2751056 mML | -.1389112  .0357776 -3.88  0.000 -.2093096 -.0685127
_cons 0000608 0005686 0.11  0.315 -.0010581 00117397 _cons 0008056 0005884 1.37  0.172 - 0003522 0019634
estat durbinalt estat durbinalt
Durbin's alternative test for autocorrelation Durbin's alternative test for autocorrelation
lags(p) chiZ ds Prob > chiZ lags (p) chiz Prob > chiz
1 0.033 1 0.8562 1 4.481 1 0.0343
a uc a uc
reg BLRF RMRF SMB HML reg BLIRF RMRF SME HML
Source S5 M5 Nurber of cbs = 313 Source 55 M5 Number of cbas = 313
Fi3, 309) = 852.36 F(3, 3090 = 171.23
Model 1066730839 3 .035557696 Prob > F = 0.0000 Model 120113558 3 .040037853 DProb » F 0.0000
Residual 012830488 308 000041717 R-squared = 0_8322 Residual 07225088 309 .000233822  R-squared 0.6244
Bdj R-squared = 0.8911 2dj R-squared 0.6208
Total 113563577 312 .000383217 Root MSE = 00646 Total 192364438 312 000616553 Reoot MSE = 01529
BLIF Coes Std. Erz. © Bl (95% Conf. Intervall BL1ZF Coef Std. t Bxltl [95% Conf. Interval]
EMRE 7465228 0285764 25.76 0.000 6895068 8035388 RMRE 6718188 0686012 #.7%  0.000 5368341 8068031
sum _ 290692 0a17132 ~6.57 0.000 _ 3727699 - .2086142 sMB -.4335507  .0987553 -+.3% 0.000 -.6278686 -.2392328
ML ~ 189299 0225715 -8.33 0.000 _ 2337123  -.1448857 HML 0759918 0534377 1.50 0.135 -.025156 .1851395
_cons 0000767 0003712 0.21  0.836 — _oo06s538 0008071 _cons -.000268  .0008789 -0.30  0.761 -.0019973 0014613
estat durbinalt estat durbinalt
Durbin's alternative test for autccorrelation Durbin's alternative test for autocorrelation
Lags (ol cniz Erob > chiz lags(p) chiz = Prck > chiZ
1 5.962 1 0.0148
1 0.055 1 0.8140
Danh muc BM1 — Newey West Danh muc BL1 — Newey West
newey BMIRF RMRF SMB HML, lag(l) newey BLIRF RMRF SMB EML, lag(l}
Regression with Newey-West standard errors Number of obs = 313 Regression with Newey-West standard errors Number of obs 313
maximm lag: 1 Ft 3, 309) = 224.57 maximum lag: 1 F{ 3, 208) = 204.83
Prob > F 0.0000 Prob > F = 0.0000
Newey-West Hewey-Hest
BMIRF Coe Std. Err. © Bzl [95% Conf. Interval] BL1RF Coef.  Std. Err. © B>t [95% Conf. Imtervall
RMRF 6728007 0510202 13.19  ©0.000 5724097 7731917 oMRT 6718186 0733686 9.16 0.000 5274534 8161838
sws | -.2298266  .0620555 -3.70 ©0.000 -.3519314  -.1077218 sMB | -.4335507 1163058 -3.73  0.000 -.6624023  -.2046992
mL | -.1389112 0400616 -3.47 ©0.001 -.2177391  -.0600832 oML .0799918 066893 1.20 0.233 0516316 2116151
_cons 0008056  .0006064 1.33  0.185 -.0003875 .0019987 _cons - 000268 0009296 -0.29  0.773 -.0020972 0015612
N 2
: A hoi mo hinh Carhart, kiém dinh
Phu luc 2.5: Ket qua hoi quy mo hinh Carhart, kiéem dinh ty twong quan
a uc S a uc S
reg SHRF RMRF SMB HML WML reg SWRF RMRF SMB HML WML
Source ss Ms Number of obs = 313 Source 55 af MS Number of obs = 313
Fi4, 308) =  291.70 T4, 308) = 72.23
Model 057570278 4 .014392569 Prob > F = 0.0000 Model 030719451 4 007679863 Prob > F = 0.0000
Residual 015196521 308 000043341 R-squared = 07312 Residual 032746137 308 000106319 R-squared = D0.4240
Adj R-squared =  0.7884 Adj R-squared =  0.4773
Total 072767198 312 .000233228 = .00702 Total 063465588 312 000203415 Root MSE = 01031
SHRF Coef.  Std. Err. t Bltl [85% Conf. Intervall SWRE Std. Err L3 B>t [35% Cos Interval]
BMRF 6797126 0315133 21.57 0.000 6177041 7417211 RMRF 6014477 0462589 13.00 ©0.000 5104242 6924712
M 76113943 0456445 1¢.68 0.000 6713791 8510036 SMB 560772 .0&7003 .37  0.000 42839305 €326136
HML 7190142 .0248066 28.98  0.000 6702023 . 767826 ML 3115638 0364141 8.56 0.000 .2399119 3832157
WML | -.0312267  .0275992 -1.13  0.259 -.0855336 .0230802 ML 1077315 0405134 10.06 0.000 3280134 4874437
_cons 000286 0004061 0.70  0.482 --000513 0010851 _cons 0006037 0005961 1.01  0.312 -.0005693 0017766
estat durbinalt estat durbinalt
Durbin's alternative test for autocorrelation Durbin's alternative test for autocorrelation
lags(p) chiZz Erob > chiZ lags(p) chiZ Prob > chiZ
1 0.188 1 0.6645 1 0.216 1 0.6420




Danh muc SM

reg SMRF RMRF SMB HML WML

Danh muc SM1

reg SMIRF RMRF SMB HML WML

Source sSs MS Number of obs 313 Source 88 Ms Number of cbs 313
F{a, 308) 57.22 Fi{4, 308) = 53.60
Model .014408425 4 .003602106 Prob > F 0.0000 Model 01240957 4 .0031023%2 Prob > F = 0.oo00
Residual .013389313 308 .000062352 R-squared 0.4263 Residual -017828574 308 000057885  R-squared = 0.4104
Adj R d 0.4189 2dj R-squared = 0.4027
Total 033797733 312 .000108326 00793 Total 030238144 312 .000096317 Root MSE = 00761
SMRF Coef. Std. Err. t > c| [95% Conf. Intervall] SM1RF Coef. Std. Err. t BPrlt] [95% Conf. Interwal]
BMRF 4700852 0355956 13.21  0.000 4000438 5401265 RMRF 3570897 0341329 11.63  0.000 .3299265 464253
sMB 3371001 0515579 7.70  0.000 2956498 4985505 sMB 4259758 0454393 5.62  0.000 3206942 5232574
HML 2224406 0280202 7.94 0.000 1673054 2775757 ML 2966682 0268688 11.04 ©0.000 2437986 .3495378
WML 0545152 0311746 1.75 0.081 -.0068269 1158572 WML 0441862 0298935 1.48 0.140 -.0146352 1030076
_cons 0oo248 0004587 0.54 0.589 - . 0006546 0011505 _cons 0011429 0004338 2.80 0.010 0002774 oozooses
estat durbinalt estat durbinalt
Durbin's slternative test for sutocorrelation Durbin's alternative test for autocorrelation
lags(p! chiz Prob > chiZ lagsip) chiz £ Prob * chiZ
1 1.222 1 0.268% 1 0.106 1 0.7449
a uc S Danh muc SL1
reg SLRF RMRF SMB HML WML reg SL1RF RMRF SMB HML WML
Source 55 ag M5 Number of obs 313 Source ss MS £ = 313
Fi{4, 308) = 24 65 F{4, 308) = 95.81
Model 014687677 4 .003671919 FProb > F = 0.0000 Model 037598648 4 .009399662 Prob > F 0.0000
Residual 045872135 308 000148336 R-=quared = 0.2425 Residual 030218186 308 0ooo98111 R-squared 0.5544
Adj R-sguared = 0.2327 Ad3j R- d = 0.5486
Total .060553872 312 .000134102 Root MSE 0122 Total DE7816834 312 000217362 Root MSE = -00991
SLRF Coe Std. Err. T >zl [95% Co Intervall SL1RF Coef.  Std. Err. © Brls] (35% Conf. Interval
RMRF 4535812 0547508 8.28  0.000 .3458483 5613141 nMAF 5665758 0422375 12.75 0.000 4731383 6540153
SMB 5173418 073302% €.53 0.000 3618378 6739858 SMB 6061782 .0643648 9.42 0.000 4735278 .7328286
HML -.085564 0430387 -1.9% 0.04a8 =.170363%2 -.0007589% HML 4189763 0343803 11.98 0.000 3501457 4878069
WML 0558213 .0479506 1.16 0.245 .0385303 150174 WL [ - 3312861 0389182 -8.51 0.000 -.4078654  -.2547068
_cons 0004703 0007055 0.867 0.508 -.000%18 0018586 _eceons -.0002754 .0o00s726 -0.66 0.512 -.0015022 .0o0078513
estat durbinalt estat durbinalt
Durbin's alternative test for autocorrelation Durbin's alternative test for autocorrelation
lags (p} chiz Drob > chiZ lags(p} chiz £ Prob > chiZ
1 0.311 1 0.5773 1 2.908 1 0.0881
uc a uc
reg BHRF EMRF SMB HML WML reg EWRF RMRF SMB EML VML
Source 55 Ms Number of obs 313 Source ss8 £ MS Number of obs 313
F&, 308) 359.22 Fia, 308) = 204.02
Model .221364273 4 .055341068 FProb > F 0.0000 Model 077321035 4 .019330259 Prob > F = 0.0000
Residual .047450531 308 .00015406  R-squared = 0.8235 Residual 023181648 308 .000094746 R-squared = 0.7260
Adj R- d = 0.8212 Adj R-squareda = 0.7224
Total .268814804 312 .000861586 Root MSE = 01241 Total .106502682 312 .000341355 Root MSE = 00973
BHRF Coef Std. Err. © Brlt] [95% Con:f. Intervall BWRF Coef Std. Err. T E>ltl [95% Conf. Interval
BRMRF 4342314 0556847 7.80 0.000 3246608 5438019 RMRF 6064345 0436687 13.89 0.000 5205678 6924213
SMB -.6631176 0806557 -8.22 0.000 - .8218235 - _5044118 SMB =.2277488 0632513 -3.860 0.000 -.3522081 -.1032895
HML 8507688 0438339 19.41 0.000 764517 9370206 HML 0472678 0343751 1.38 0.170 =.020372 1149076
WML 0465233 0487685 0.35 0.341 -.0434383 142485 WML .5103544 .0382443 13.34 0.000 .4351 .5856088
_cons 000715 0007176 1.00 0.3z0 0006969 002127 _cons -.0003367  .0005627 -0.60  0.550 -.001444 .0007705
estat durbinalt estat durbinalt
Durbin's al latien Durbin's alternative test for autocorrelation
lags(p) chiZ Brob > chiZ lags(p) chiz df Prob > chiZ
1 0.028 1 0.8664 1 0.100 1 0.7523
u Danh muc BM1
- reg EMRF RMRF SME HML WML reg BUIRF RMRF SMB HML WML
Source ss df MS Number of obs = 313 Source ss £ us Number of obs = 313
Fis, 308} 166.53 Fi4, 308) = 196.72
Model 064432476 4 .01610811%  Prob > F 0.oooo Model 082740648 4 .020685162 Frob > F 0.0000
Residual .029781625 308 .000096694 R-squared = 0.6839 Residual 032385487 308 .000105148 R-squared 0.7187
Adj R-sguared = 0.8798 Adj R d = 0.7150
Total .034214101 312 .000301968 Root MSE = .00983 Total 115126135 312 .00036899%  Root M = 01025
BMRF Std. Err t B>lt| [95% Conf. Intervall BM1RF Coef.  Std. Err. & Brls] [95% Conf. Interval
RMRE .5273823 -D441153 11.95 0.000 - 4405773 .6141885 BRMRF 6728155 0460035 14 .83 0.000 5822947 7633364
sMB -.2032875  .0638982 -3.18  0.002 -.3250157  -.0775553 sMB | -.2306966 066633 -3.46  0.001 -.3618102  -.0935831
HML 2220556 0347267 6.33  0.000 153724 2903872 B | -.1382948 .036213 -3.82  0.000 -.209551  -.0670386
WML 0847693 .0386361 2.1  0.029 .0087452 .1607932 WML 0047571  .0402837 0.1z 0.906 -.0745208 .084035
_cons -.0000734 0005685 -0.1z  0.897 -.001192 0010451 _cons 0007981  .0005328 1.35  0.179 -.0003684 0013645
estat durbinalt estat durbinalt
Durbin's alternative test for autocorrelation Durbin's alternative test for autocorrelation
lags(p) chiZ Prob > chiZz lags(p) chiz Prob > chiZ
1 0.022 1 0.8827 1 4.462 1 0.0347




Danh muc BL

reg BLRF RMRF SMB HML WML

Danh muc BL1

reg BLIRF RMRF SMB HML WML

Source 55 df M5 Number of obs 313 Scuzce 88 df Ms Number of cbs 313
F(4, 308) = €44 41 F{4, 308) 251.22
Model -106801871 4 .028700468 Probk > F = 0.0000 Model 14723606 4 036809015 Prob > F 0.0000
Residual 012761706 308 000041434 R-squared = 0.8333 Residual 045128378 308 .000146521 R-squared 0.7654
2dj R-squared = 0.831% Adj F q 0.7624
Total -119563577 312 .000383217 Root MSE = 00644 Total 192364438 312 000616553 Root MSE 0121
BLRF Coef. Std. Err. t Pt [95% Conf. Interwall BLIRF Coef Std. t B>t [95% Conf. Interval]
RMRF 7463838 0288782 25.85 0.000 6835603 8032073 BMRF 6698014 0543051 12.33 0.000 5629456 TT66573
SMB -.2825374 0418282 -6.75 0.o00 —.3648425 -.2002323 SMB -.3152091 0786573 -4.01 0.000 -.4699828 -.1604354
ML -.135076 0227323 -B8.58 0.000 —.2338063 —.1503457 HML —-.0038467 0427473 -0.09 0.328 -.0873615 0802681
WML - .0445885 0252914 -1.76 0.07% -.0943543 0051774 WML -.647082 0475602 -13 61 0.000 -.740666 -.5534373%
_cons 0001473 0003721 0.40 0.632 —-.0005849 .0008795 _cens 0007563 00063238 1.08 0.280 -.0006201 0021338
estat durbinalt estat durbinalt
Durbin's alternative test for autocorrelation Durbin's alternatiwve test for autocorrelation
lags(p) chiz dg Prob > chiZ lagsip) chiz df Prob > chiZ
1 0.102 1 0.7437 1 3.710 1 0.0541
Danh muc BM1 — Newey West Danh muc BL1 y
- newey BMIRF FMRF SMB HML WML , lag(l) newey BLIRF RMRF SMB HML WML lag(l)
Degression with Newey-West standard errors Humber of obs = 313 Regression with Newey-West standard errors Number of obs = 313
maximum lag: 1 Fi 4, 308) = 174.74 maximum lag: 1 F( 4, 308) = 251 .54
Prob > F = 0.0000 Prok > F 0.0000
Hewey-West Wewsy-Hest
BM1RF Coe Std. Err. T Br|z| [95% Conf. Intervall BL1RF Coe Std. Err. t P>t [95% Con: Interwvall
RMRF .6728155 051087 13.17 0.000 5722319 .7733332 RMRF 6698014 .0604994 11.07 0.000 .5507571 . 7888457
SMB —.2306366 0624887 -3.69 0.000 —.3536553 -.1077379% SMB -.31520381 .0865548 -3.64 0.000 -.4855227 -.1448955
HML —.1382948 0411433 -3.36 0.001 -.2192523 -.0573373 HML —.0038467 .0551431 -0.07 0.944 -.1123515 .1046581
WML .0047571 0413334 0.1z 0.9%08 -.0765745 .0860887 WML -.647082 .0600653 -10.77 0.000 -.7662723 -.5288917
_cons 0007381 0006085 1.31 0.131 —-.0003333 0013355 _cons 0007563 0007527 1.01 0.315 -.0007242 002238
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