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ABSTRACT

This study aims at testing the validity of the Fama and French three-factor
model for the Ho Chi Minh Stock Exchange (HOSE). Data used in the
study consist of weekly series of market index (VN-Index) and prices of
non-financial stocks listed on HOSE for the period from 1 January 2006 to
31 December 2012. The results derived from this study reveal that market
risk, size and book equity to market equity ratio (BE/ME) have positive
effects on excess returns of stocks. In other words, Fama and French
three-factor model is validity for the HOSE.

TOM TAT

Muc tiéu ciia nghién cieu nay la kiém dinh sw phit hop ciia mé hinh 3 nhan
16 Fama — French cho S¢ Giao dich chimg khodn thanh phé Ho Chi Minh
(HOSE). 86 liéu sit dung trong nghién ciru ndy bao gom chudi chi s6 thi
truong (VN-Index) va gia cua cdc co phleu phi tai chinh dwoc niém yet
trén HOSE theo thoi gian véi tan sudt tuan (weekly series) trong giai doan
tir ngay 01/01/2006 dén ngay 31/12/2012. Két qud nghién cieu cho thdy loi
nhudn cia cac co 5 phiéu c6 tuong quan thudn vdi rui ro thi truong, quy mo
cong ty va 1y sé gid tri sé sach trén gia tri thi truong (BE/ME). N6i mot
cach khdc, mé hinh 3 nhdn to Fama — French phu hop trong viéc giai
thich sy thay doi loi nhudn ciia céc c6 phiéu niém yét trén HOSE.

1 GIOI THIEU

bd sung cho nhing khiém khuyét cia mo CAPM
trong vi¢c gidi thich 1gi nhuan ky vong cua cac co

Pé do luong loi nhuan ky vong cia cac cd
phiéu, mo hinh dinh gi4 tai san vbn (Capital Asset
Pricing Model - CAPM) dugc phat trién boi Sharpe
(1964) va Lintner (1965) thuong dugc st dung.
Trong md hinh nay, rai ro thi truong dugc do
luong bang hé sd beta 1a nhan t6 duy nhét anh
huong dén loi nhuan ky vong cua cac ¢ phiéu.
Tuy nhién, mt nghién ciru thuc nghiém duoc thuc
hién boi Fama va French (1992) di chi ra rang rii
ro thi truong khong phai 1a bién sd giai thich tdt
cho sy thay ddi vé 1oi nhuan cua cac ¢b phiéu. Vi
vay, Fama va French (1993) d4 dé xuat mé hinh 3
nhan t6 (dugc trinh bay chi tiét & phan tiép theo) dé
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phiéu.

Sau khi dugc cong bd, mo hinh 3 nhén t6 Fama
— French da nhan duogc sy quan tdm dic bi¢t cua
nhiéu nha nghién ctru. Phan 16n cac nghién ctru
thuc nghiém da chi ra ring mé hinh 3 nhan t6
Fama — French phu hop hon CAPM trong viéc giai
thich cho su thay d6i loi nhuan cua cac ¢ phiéu.
Vay, lidu ring mé hinh nay c6 phi hgp cho truong
hop thi truong ching khoan Viét Nam ma dai dién
la S Giao dich chimg khoan thanh phd HO Chi
Minh (HOSE)? Muc ti€u cia nghién cuu nay la di
tim 10i giai dap cho cau hoi trén. Két qua cua
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nghién ctru nay s& b sung nhitng bang ching thuc
nghiém vé tinh hop 1y ctia mo hinh 3 nhan t6 Fama
— French trong diéu kién thi truong chimg khoan
m&i ndi va gép phan gitp cac nha dau tu c6 nhing
hanh vi dau tu hop ly hon. Pay 1a yéu t§ quan
trong gilp thi truong ching khoan Viét Nam phat
trién mot cach on dinh va ben virng hon. Phan con
lai cua bai viét nay dugc cAu tric nhu sau: Muc 2
gi6i thidu khai quat vé mo hinh 3 nhan t6 Fama —
French; Muc 3 lugc khao cac nghién ctu c6 lién
quan dén vin dé nghién ctru; Muc 4 mo ta sb liéu
sir dung va phuong phap nghién ctru; Myc 5 tom tit
cac két qua nghién ciru; va cudi cung 1a két luan cua
bai viét duoc trinh bay & Muc 6.

2 KHAI QUAT VE MO HINH 3 NHAN TO
FAMA - FRENCH

Nhu da trinh bay & trén, mo hinh 3 nhan td
Fama — French dugc phat trién dé khac phyc nhiing
han ché cia CAPM. Trén co s¢ CAPM, Fama va
French (1993) di dwa thém bién quy mé cong ty
(do luong bang vén hoa) va gia tri cong ty (do
ludng bang ty sb gia tri sd sach trén gia tri thi
truong — BE/ME) vao md hinh dé giai thich cho su
thay ddi vé 1gi nhuén cua céac ¢ phiéu. M6 hinh
nay sau d6 dugc biét dén véi tén goi 14 mé hinh 3
nhan t6 Fama — French (Fama - French Three-
Factor Model). Mot cach cu thé, mé hinh nay co
dang nhu sau:

ERi) - Rr = a + Bi[E(Rm) - Rf] + siSMB +
h;HML
Trong do:

— E(R)): Ty suit sinh 16i ky vong cta cua danh
muc i.

— Rg: Ty suét sinh 16 (13i sut) phi rui ro.

— E(Rn): Ty suét sinh 16i ky vong cia thi
truong.

— SMB (small minus big): Ty sqét sinh 101 cua
danh myc ¢6 quy mo6 nho trir ty suat sinh 101 cla
danh myc ¢6 quy md 16n.

— HML (high minus low): Ty suét sinh 16i ctia
danh muc c6 ty s6 BE/ME cao trir ty suat sinh 16i
cua danh muc c¢6 ty so0 BE/ME thap.

Bi, si, hi 1a cac hé sé hoi quy va duge ky
vong la duong.

3 LUQC KHAO CAC NGHIEN CUU €O
LIEN QUAN DEN VAN DE NGHIEN CUU

Sau khi dugc cong bd, mé hinh 3 nhan t& Fama
- French (1993) da nhan dugc sy quan tdm qac biét
cia nhiéu nha nghién ctru vi né giip bd sung
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nhitng khiém khuyét cia CAPM. Pi c6 nhiéu nha
nghién ctru kiém dinh lai mé hinh nay bang sé liéu
thuc t& thu thap dwoc trén cac thi trudng chimg
khoan khac nhau. Do khong thé liét ké tit ca cac
nghién ctru c6 lién quan dén van d& nay nén chung
t6i s& liét k& mot vai nghién ctru tiéu biéu lam co
sO cho nghién ctru cua minh.

Trudc tién la cac nghién ciru dugc thyc hién
trén thi truong chimg khoan & cac nudc phat trién.
Fama va French (1995) nghién ctru anh hudng cia
cac nhan t6 quy md cong ty va ty s6 BE/ME (nhan
t6 do luong kha ning sinh 10i ciia cac cong ty) dén
ty sudt sinh 161 ctia cac ¢ phiéu trén S¢ Giao dich
ching khoan New York trong giai doan tir 6/1963
dén 6/1992. Céc tac gia da chia cac ¢o phiéu thanh
6 muc trén co s& quy mo cong ty va ty s6 BE/ME.
Két qua nghién ciru cho thdy, ty sé BE/ME cao la
tin hiéu vé hiéu qua hoat dong kém ciia cong ty va
nguoc lai. Ngoai ra, trén co so két qua nghién ctru
céc tac gia da di dén két luan chi sd thi truong, quy
mbd cong ty va ty s6 BE/ME 1a nhiing nhan t6 anh
huéng dén loi nhudn cua cic cong ty va ty suat
sinh 16 ctia cac cb phiéu.

Maroney va Protopapadakis (2002) da kiém
dinh md hinh 3 nhan t Fama — French trén thi
truong ching khoan & cac nudce: Australia, Canada,
Puc, Phap, Nhat, Anh va My. Anh huong cua quy
mo va gid tri cong ty dén ty suat sinh 101 cta cac co
phiéu déu dugc tim thdy & tit ca cac thi truong.
Trén co s& cac béng chung thuc nghiém c6 dugc
chc tac gia da di dén két luan rang anh huéng cia
quy mé cong ty va ty s6 BE/ME la nhitng dic diém
mang tinh qudc té.

Faff (2001) da st dung sO lidu vé gia cua cac ¢b
phiéu niém yét trén thi trudng ching khoén
Australia trong giai doan 1991-1999 dé xac dinh
mirc d6 pht hop ciia md hinh 3 nhan t6 Fama —
French. Tac gia dd tim thdy nhiing bang chimg
thdng nhat véi mé hinh 3 nhan t6 Fama — French,
nhung quy mé cong ty lai co twong quan nghich
v6i ty sudt sinh 10i cia cac cd phiéu chir khong
phai twong quan thuan nhu ky vong.

Trong thoi gian gin ddy, mo hinh 3 nhan t6
Fama — French da duoc kiém dinh trén nhiéu thi
truong chimg khoan méi ndi. Cy thé 1, Homsud va
ctv (2009) da nghién ciru anh hudng cua 3 nhan to
trong mé hinh cia Fama — French dén ty suat sinh
10i ctia cac c¢d phiéu niém yét trén thi truong ching
khoan Thailand trong giai doan tir 7/2002 dén
5/2007. Trong nghién ctru nay, cac tac gia da chia
421 cb phiéu duoc chon thanh 6 danh muc: BH,
BM, BL, SH, SM, SL dé tién hanh nghién ctru doc
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lap. Két qua nghién ctru cho thay viéc thém cac

bién quy mé va gia tri cong ty vao md hinh CAPM

da lam ting kha ning giai thich vé sy thay doi ty
suét sinh loi cua céc ¢b phiéu. No6i mdt cach khac,

mo hinh 3 nhan t6 Fama — French phi hop hon mo

hinh CAPM trong viéc giai thich sy thay doi vé ty
suét sinh 10i ctia cac 6 phiéu.

Al-Mwalla va Karasneh (2011) kiém dinh sy
phi hop ctia mé hinh 3 nhan té Fama - French cho
thi truong chimg khoan Amman (Jordan). Bing
viée sir dung sb liéu gia cia cac cb phiéu trong
khoang thoi gian tir 7/1999 dén 6/2010, cac tac gia
d3 tim thdy sy anh rdt manh va cing chiéu
(positive effect) ciia nhan tb quy md va gia tri cong
ty dén ty sudt sinh 16i cia cac c¢d phiéu. Trén co s¢
két qua nghién ciru ndy cac tac gia da két luan
rang, md hinh 3 nhéan t5 Fama -French giai thich
cho sy bién dong ty suét sinh 10i ciia cac c6 phiéu
t6t hon mé hinh CAPM.

Ferdian va ctv. (2011) van dung mo hinh 3
nhan t6 dé do luong ty sudt sinh 151 cia cac cd
phiéu trén thi trudng chimg khoan Indonesia. Sir
dung gia dong cira cuia 98 ¢d phiéu trong khoang
thoi gian tir 9/2007 dén 9/2009, két qua nghién ctru
cho thiy ngoai hé s6 beta (rti ro thi truong), quy
mo va gia tri cong ty cling 14 nhitng nhan t6 anh
huéng dén ty sudt sinh 10i clia cac c¢d phiéu. Tuy
nhién, rii ro thi truong van 1a nhéan t6 quan trong
nhét trong mo hinh.

Erslan (2013) kiém dinh tinh pht hop cta md
hinh 3 nhén t6 Fama —French trén So giao dich
chung khoan Istabul. Str dung chudi ty suét sinh 1oi
ctia cac cb phiéu theo thoi gian v6i tudn suét thing
trong giai doan tir 2003 dén 2010, nghién clru nay
chi ra ring ty suét sinh 101 cua cac co phleu c6 quy
mo 16n cao hon ty suét sinh 101 cua céc co ph1eu co
quy mé nhé. Danh muc bao gdm cac ¢b phiéu co ty
s6 BE/ME thép c6 ty suit sinh 10i cao hon danh
muc bao gdm cac ¢6 phiéu co ty s6 BE/ME cao.
Ngoai ra, cin cir vao quy mo, ty sé BE/ME, tac gia
da chia cac c6 phiéu thanh 9 danh muc dé nghién
ctru anh hudng cia cic nhan t6 trén dén ty suat
sinh 11 cua ting danh muc. Két qua 1a quy mé
cong ty khong co anh huong dén ty suit sinh 10i
cua danh muc c6 quy mé lén nhiing lai c6 anh
hudng dén danh muc ¢6 quy md nh6 va quy mé
vira. Ty s6 BE/ME 14 nhan t6 c6 anh huong dén ty
suét sinh 10i ciia danh muyc bao gém cac cd phiéu
¢6 BE/ME cao.

‘Nhin chung, cac nghién ctru ¢ trén déu théng
nhat v6i mo hinh 3 nhan t0 Fama — French (1992).
Cu thé la, ty suat sinh 101 cia cac cong ty co quy
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md nho cao hon ty sudt sinh 10 cia cac cong ty co
quy mo 16n; cac cong ty c6 ty s BE/ME cang cao
thi ty suat sinh 10i cang cao; md hinh 3 nhan t6
Fama — French giai thich tot hon ty suét sinh 10i
clia cac ¢d phiéu so v6i CAPM.

Trén thi truong chung khoan Viét Nam, Vuong
buc Hoang Quén va Hd Thi Hué (2008) van dung
md hinh 3 nhén t6 Fama —French dé nghién ctru
cac nhan t6 anh huong dén ty suat sinh 10i cua cac
¢b phiéu trén HOSE. Két qua nghién ctru cho thay,
danh muyc cac ¢ phiéu co quy moé nho co ty suét
sinh 151 cao hon danh muyc cac ¢6 phiéu c6 quy mé
16n. Két qua nay hoan toan pht hop véi cac nghién
ctru dugc thyc hién trén thi truong chirng khoan &
cac nudc phat trién trude day. Tuy nhién, khi xét
dén yéu t6 HML thi nghién ctru nay lai c6 két qua
trai ngugc véi két luan cia Fama-French (1993) va
cac nghién ctru dugc thuc hién ¢ nude ngoai. Cu
thé 1a, nhén t6 ty sb BE/ME c¢6 tuong quan nghich
v6i ty suat sinh 10i ctia cac c6 phiéu.

Tran Thi Hai Ly (2010) kiém dinh tinh phii hop
ctia m6 hinh 3 nhan t6 Fama - French ddi voi cac
¢ phiéu niém yét trén HOSE trong giai doan tir
12/2004 dén 12/2007. Két qua nghién ciru cho
thiy, nhan t6 loi nhuén thi truong va ty sé gia tri s6
sach trén gia trj thi truong (HML) c6 tuong quan
thuan véi ty suat sinh 10i cta cac ¢ phiéu nhu két
qua nghién ctu cia Fama va French (1993). Tuy
nhién, trai nguoc véi két qua cua cic nghién ctru
dugc thyc hién ¢ nudc ngoai, nhan t6 quy mod
(SMB) lai c6 twong quan nghich véi ty suét sinh 1o
cua cac c¢b phiéu, nghia 13 ty sut sinh 101 cua cac
b phleu ¢6 quy md 16n cao hon ty suit sinh 10i ctia
cac cb phiéu c6 quy md nho. Theo tac gia, két qua
nay la do déc trung s¢ hitu nha nude ciia cac cong
ty niém yét trén HOSE.

Hai nghién ctru dugc thyc hién & Viét Nam noi
trén c6 diém giéng nhau vé mat phuong phap la
déu chia cac c6 phiéu thanh 4 danh myc va st dung
mo hinh OLS dé wéc lugng cac nhan td anh huong
dén ty suét sinh 16i cta cac co phiéu. Vi vay, két
qua nghién ctru gan nhu thong nhat v6i nhau. Han
ché cua cac ‘nghién ciu trén 1a sir dung phuong
phap OLS dé u6c lwong ma khong cé su klem tra
su hién dién cua hién tugng phuong sai sai ) thay
d6i (ARCH) trong dir liéu nghién ctru. Dé khic
phuc han ché trén, trong nghién ctru nay ching toi
thuc hién kiém dinh vé sy ton tai cia ARCH va
ding mé hinh GARCH (1,1) dé wdc lugng néu ton
tai ARCH trong dit liéu nghién ctru. Cu thé vé
phwong phap nghién ciru s& duoc trinh bay ¢ phan
tiép theo.
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4 SO LIEU SU DUNG VA PHUONG
PHAP NGHIEN CUU

4.1 S0 ligu sir dung

S liéu dugc st dung trong nghién ctru nay la
chudi chi sb thi truong (VN-Index) va gia cia cac
¢ phiéu phi tai chinh dugc niém yét trén HOSE
theo thoi gian voi tan sut tuan (weekly series).
Dau tién, chi s6 VN-Index va gia cua cac c¢d phiéu
duoc thu thap cho khoang thoi gian tir ngay
01/01/2006 dén ngay 31/12/2012. S¢ di chung t6i
chon khoang thoi gian nghién ciru nhu vay 1a dé co
du s6 lugng c6 phiéu nham thiét 1ap cac danh muc
theo yéu cau cua phuong phép nghién ctru. Chi sd
thi trudng va gia cia cac ¢ phiéu dugc thu thap 1a
gia dong cira vao ngay thir Tu hang tuan. Néu ngay
thir Tu cia mot tudn nao d6 1a ngay khong cé giao
dich thi chi s6 dong cira ctia ngay tha Nam (hodc
thir Ba néu ngay thur Nam van khong c6 giao dich)
s& dugc chon dé thay thé Néu ca hai ngay thir Ba
va thir Nam cuia mot tuan nao d6 déu khong c6 giao
dich thi chi s thi truong va gia cia cac cd phiéu &
tudn do s& duoc bo qua (xem nhu 1a thiéu thong
tin). Viéc chon gia dong cira & ngay thu Tu dé
nghién ctu la nhém tranh nhitng 4nh hudng cua
cac giao dich cudi tuan (Huber, 1997). Trén co s¢
chi so thi trudng va gia cua co phleu thu thap duoc,
loi nhun thi trudng va cia cac c¢b phiéu dwoc tinh
nhu sau:

Ri,t = log(pi,t ) _log(pi,tfl) = 1Og(pi,r /pi,t—l)

Trong do:

R, Loi nhuén thi truong hoac cia ) phiéu i6
tuan thur t;

Pi: Chi sé VN-Index hodc gia cua ¢b phiéu i ¢
tuan thu ¢

Pi..;: Chi s6 VN-Index hoc gi4 cua c6 phiéui &
tuan thi ¢-1.

Trong nghién ciru nay, 13i sut trai phiéu Chinh
phii ¢6 ky han 5 nim duoc sir dung nhu 1a 13i suat
phi rii ro (r). Lai sudt nay dwoc thu thap trén
website cia S0 Giao dich chung khoan Ha Noi
trong giai doan tir 01/2006 dén 12/2012. Ngoai ra,
s6 liéu vé vbn hoa thi truong (dugc tinh toan trén
co so s6 lugng cb phiéu lvu hanh va gia thi
truedng), gia tri von chii s hitu cua cic cong ty
niém yét duogc thu thap tir bao cdo tai chinh cua cac
cong ty niém yét tai thoi diém ngay 31/12 hing
nam trong subt giai doan 2005-2011. Céc cong ty
dugc chon 14 cac cong ty dd niém yét tai thoi diém
tuan cudi ciing cuia thang 12 & mdi ndm (déy 1a thoi
diém thiét 1ap danh muyc). Cac danh muc duoc tai
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thiét 1ap mdi ndm mot lan can cir trén hai tiu chi 1a
quy md (v6n hoa thi truong) va ty s6 gia tri s6 sach
trén gia tri thi truong cia cac ¢d phiéu. Danh muyc
duoc theo doi trong nam 2006 dugc lap vao cudi
nam 2005 chi ¢6 26 ¢ phiéu, nhung t6i 2012 1a
294 ¢6 phiéu.

4.2 Phuong phap nghién ctiru

Pé u6c luong cac nhan td anh huong dén ty
suat sinh 10i clia cac ¢6 phiéu niém yét trén HOSE,
mé hinh 3 nhén t§ cia Fama va French (1993)
dugc sir dung trong nghién ctru ndy. Ba nhén to
duoc st dung trong md hinh bao gém loi nhuén
thi truong, quy mo cong ty va ty sO gla tri sO sach
trén gia tri thi trudng cua cac co phiéu. Mot cach
cu thé, md hinh (OLS) ma chung t6i st dung co
dang nhu sau:

Ryt - Re = oyt Bp(Rmt - Rf) + s,SMB; + h,HML;
+ Sp,t (1)
Trong do:

— Ry la ty sudt sinh 10i binh quan cia danh
muc & thoi diém t

— Ry 12 ty sudt sinh 161 cia thi truong ¢ thoi
diém t

— R 12 13i sut phi rii ro ¢ thoi diém t

~— SMB; la nhan t5 phan bu quy mé & thoi

diém t

— HML, 1a nhan t6 phan bu gia tri ¢ thoi
diém t

Phdn chia danh muc

Trude tién, cin cr vao gia tri von hoa thi
truong tai thoi diém thiét 1ap danh muc, cac cong
ty duoc chia thanh 2 nhom (danh muyc). Néu gia tri
v6n hoa ctia mot cong ty nao d6 nhé hon hodc bang
50% mirc von hoa trung binh ctia toan bd thi
truong thi cong ty do duge xép vao nhém co quy
md nho (danh muc S) va nguogc lai, thi dugc xép
vao nhém c6 quy md 16n (danh muyc B).

Ngoai ra, trong nghién ctru ndy ching t6i con
chia cac co phiéu thanh 3 danh muc trén co sé ty s6
gia tri sO sach (BE) trén gia tri thi truong (ME).
Gia tri sd sach va gia tri thi truong dugce tinh dya
trén von chu so hiru, khdi lwong c¢b phiéu dang luu
hanh va gia thi truong cua ¢6 phiéu vao cudi mf)i
nim. Mot cach cu thé, nhing cong ty co ty sO
BE/ME thu¢c nhom 30% gia tri thép nhat s€ dugc
xép vao danh muc L (Low), 40% cac cb phiéu co
ty s6 BE/ME tiép theo dugc xép vao danh muc M
(Medium) va 30% céac cb phiéu con lai (c6 ty sb
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BE/ME cao nhét) dugc xép vao danh muc H
(High).

Nhu vay, tir hai yeu t6 dung dé phan chia danh
myc ¢ trén, cac ¢ phiéu trong miu nghién ctru
dugc sap xép vao 6 danh muc. Trong nghién ctru
nay, chu ky thiét lap danh muyc 1a 12 thang. Piéu
nay c6 nghia 1a s& c6 nhiing ¢o phiéu bi loai ra khoi
danh muc nay va dugc phan vao mot danh muc
khac, nhitng c¢b phiéu méi gia nhép thi trudng ciing
duoc phan loai vao nhiing danh muc thich hop.
Cac danh muc duoc thiét lap dé sir dung cho cac
mo hinh trong nghién ctru nay dugc trinh bay chi
tiét & Bang 1.

Bang 1: Cac danh muc dwoc thiét 1ap

Phén theo Phén theo ty s6 BE/ME
quy mé L (30%) M (40%) H((30%)

S (50%) SL SM SH

B (50%) BL BM BH

Bién sé SMB (small minus big) va HML (high
minus low)

Trén co sé md hinh 3 nhan t6 ciia Fama va
French, trong nghién ctru nay nhan t6 SMB duoc
tinh bang ty suét sinh 161 binh quan cia danh muc
¢6 quy md nho (danh muc S) trir cho ty suét sinh
101 binh quén ctia danh muc c¢6 quy moé 16n (danh
muc B).

SL+SM +SH BL+BM +BH
3

SMB =

Tuong tu, nhan t6 HML dugc tinh bang ty suat
sinh 161 binh quan ciia danh muc c6 ty s6 BE/ME
cao (danh muyc H) trir cho ty sudt sinh 10 binh quan
ctia danh muc c6 ty s6 BE/ME thip (danh muc L).

SH+BH SL+BL
2

HML =

Ngoai ra, trong nghién cliru nay ching tdi con
do luong anh huong cua 3 nhan t6 ¢ trén dén ty
suét sinh 161 cua 6 danh muc duoc thiét 1ap (duoc
trinh bay & Bang 1). Mot cach cu thé, 6 md hinh
nay c6 phuong trinh nhu sau:

RSL,t - Rf = apt+ Bp (Rmt - Rf) + SpSMB +

hyHML + g 2
RSM,t - Rf = apt+ Bp (Rmt - Rf) + SpSMB +
hyHML + g 3)

RSH,t - Ry = apt+ Bp (Rmt - Rf) + SPSMB +
hoHML + & )
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RBL,t - Rf = apt+ Bp (Rmt - Rf) + SPSMB +
hyHML + g ®)
RBM,t - Rf = apt+ Bp (Rmt - Rf) + SpSMB +
thML + Ept (6)

RBH,t - Rf = apt+ Bp (Rmt - Rf) + SPSMB +
hyHML + gy 7)

Tuy nhién, gia thuyét v& phuong sai cua sai s6
khong dbi theo thdi gian cia mé hinh OLS thudng
khong phu hop véi cac chudi sb lidu theo thoi gian
trong tai chinh. Hon thé nira, theo Brooks (2002),
néu gia thuyét trén khong thoa mén va mé hinh
OLS van duoc 4p dung thi cic sai sd chuén
(standard errors) c6 thé khong dung va vi vy
nhitng két luan dwoc rat ra tir moé hinh nay c6 thé
s€ bi sai léch. Trong nghién curu nay, ngoai cac mo
hinh hdi quy dwoc wdc luong theo phuong phap
OLS, m6 hinh GARCH (1,1) con dugc st dung.
M6 hinh GARCH (1,1) trong nghién ctru cé dang
nhu sau:

Ryt - Re = apt Bp(Rune - Re) + s,SMB; + h,HML,
+eps € N (0, hy) ®)

hpt =+ Shpt—l + 'Yszpt-l

5 KET QUA NGHIEN CUU
5.1 Cac phﬁn’t(") anh hudéng dén ty suét sinh
10'i ctia cac co phieu trong mau nghién ciru

Nhu di trinh bay & phan trén, nghién ciru nay
sir dung mo6 hinh OLS va GARCH (1,1) dé phan
tich cac nhan t6 anh huong dén ty suét sinh 10 cua
cac c¢b phiéu niém yét trén HOSE. Két qua phan
tich tir cac md hinh nghién ctru dugc trinh bay tom
tat & Bang 2.

Két qua nghién ctru cho théy ca 3 nhén t6 duoc
dua vao md hinh déu c6 mdi tuong quan ty 1€
thuén véi ty suét loi nhuan cta cac co phiéu niém
yét trén HOSE. V& mit thong ké, mbi trong quan
giita ba nhan t6 trong mé hinh (bién doc lap) voi ty
suét sinh 10i cia cac c¢d phiéu (bién phu thudc) déu
¢6 y nghia & muc 1%. Két qua nghién ciru nay
hoan toan phu hop voi két qua nghién ciu cua
Fama va French (1993) va mot sb nghién ctru khéc
d3 duoc cong bd. Mot cach cu thé, ty sudt sinh 16
ctia cac cd phiéu trong danh muc nghién ctru co
mirc d6 bién dong gin nhu bang véi mirc do bién
dong cua thi truong. Dleu nay ciing dé& hiéu boi vi
cac co phleu trong mau nghién ctru cua chung toi
bao gdm tit ca cac cd phiéu niém yét trén HOSE,
ngoai trir cac cd phiéu cua cac cong ty thudc nganh
tai chinh. Tuong ty, hé s twong quan dwong cia
bién SMB va HML véi bién phuy thudc néi 1én rang
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cac cong ty co quy md cang nho va ty s BE/ME
cang 16n thi loi nhuan cang cao. Mdi quan hé nay
¢6 thé duoc giai thich 1a do cac cong ty c6 quy mod
cang nho va ty s6 BE/ME cang 16n thi riii ro cang
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cao. Nhu vay, phﬁn loi nhuén chénh 1éch giita cac
nhém cdng ty nay chinh 1a phan bu rii ro cho cac
nha dau tu. Didu nay hoan toan phu hop vdi cac ly
thuyét trong tai chinh doanh nghiép.

Bang 2: Cac yéu t anh hwéng dén ty suét sinh 10i ciia cac ¢b phiéu

Bién s6 OLS GARCH (1,1)
Hing s -0,001 -0,001
g (-3,62) (-4,37)°
0,986 1,014
Ran-Re (57.29)° (62.18)"
0,487 0,497
SMB (16,44) (21,68)
0,207 0,221
HML (8,83)° (11,53)°
So quan sat 357 357
R?. 0,904 0,903
Kiém dinh F . 1.121,50° 550,82°
Kiém dinh ARCH (d tré bing 2) 3,98
Phwong trinh phuwong sai ¢é diéu kién GARCH (1,1)
2,32E-06
© (2,20)°
0,138
&1 (4,24)
h 0,820
! (20,66)

@b: C6 y nghia thong ké twong vmg & mikc 1% va 5%

Gid tri thong ké t cho mé hinh OLS va z cho mé hinh GARCH(1,1) dwoc trinh bay trong ngodc don

Ngoai ra, dé kiém dinh su ton tai cta hién
tuong phwong sai sai so thay dbi trong mo hinh,
kiém dinh ARCH-LM di duoc sir dung trong
nghién ctru nay. Két qua kiém dinh cho thay, hién
tuong phuong sai sai s6 thay doi ton tai trong dir
liéu nghién ctru. Vi vady, m6 hinh GARCH(1,1) da
dugc st dung & bude tiép theo. Tuy nhién, két
qué nghién ctru c6 dugc tr mdé hinh GARCH(1,1)
van théng nhét voi cac két qua c6 dugc tir mod

hinh OLS.

5.2 Cac nhan t6 dznh huwéng dén ty suit sinh
161 ciia cac co phieu trong 6 danh muc nghién ciru

Dé do luong anh huong cua ba nhan td dén ty
sudt sinh 101 coa 6 danh muc (SH, SM, SL, BH,
BM, BL) dugc thiét 1ap & trén, nghién ctru nay da
sit dung md hinh hdi quy da bién (OLS) voi két
qué dugc trinh bay chi tiét & Bang 3.

Bang 3: Anh huéng ciia cac nhén t6 1én ty suét sinh 10 ciia 6 danh muc

Bién s Mé hinh2 ™Méhinh3 Méhinh4 Moéhinh5 Mohinh6 Mo hinh 7
s -0,001 -0,002 -0,002 -0,003 -0,001 -0,001
Hang s6 N b . a
(-1,57) (-3,33) (-2,22) (-3,63) (-1,61) (-3,04)
RoR; 1,022 0,941 0,985 0,647 1,060 0,967
m (49,41) (41,99) (29,30) (15,69) (39,89)° (54,49
SMB 0,743 0,659 0,908 0,372 0,052 -0,194
(20,88)* (17,07) (15,70) (-5,24)® (1,14) (-6,35)?
HML 0,594 0,272 0,277 0,699 0,113 -0,144
(21,02) (8,87) (-6,03)? (12,40) (3,12) (-5,95)"
S6 quan sat 357 357 357 357 357 357
R? diéu chinh 0,891 0,840 0,736 0,597 0,825 0,904
Kiém dinh F 974,55° 626,19° 331,872 176,54 562,08° 1.123,70?

ab:Cé y nghia théng ké twong iing & mirc 1%, 5%
Gia tri thong ké t dwoc trinh bay trong ngodc don
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Nhin t6 rii ro thi treong (Rm — Ry)

Trong 6 danh muc duogc thiét lap dé nghién
ctru, nhan t§ rii ro thi trudng déu co twong quan
thudn voi ty suét sinh 101 cua danh muc. Hé s
tuong quan giao dong tr 0,65 (danh muc BH) dén
1,06 (danh muc BM). Tat ca cac hé so twong quan
giita bién s6 i ro thi truong va ty suat sinh 1o cia
danh muc déu c6 ¥ nghia thong ké & mirc 1%. Két
qua nghién ctru nay hoan toan phu hop véi mé hinh
CAPM khi cho ring loi nhuén cia cac ¢ phiéu co
tuong quan ty 1¢ thuan véi rdi ro thi truong (do
luong bang hé sb beta).

Nhin t6 quy mé cong ty (SMB)

Két qua phan tich hoi quy cho thay anh hudng
clia nhan t6 quy mé cong ty dén ty sudt sinh 16i cua
cac danh muc c6 sy khac nhau. Ddi v6i cac danh
muc ¢6 quy md nho (SH, SM, SL), bién s6 SMB ¢6
tuong quan thuan véi ty sut sinh 10i cia danh
muc. Mt cach cu thé, hé ) twong quan giita bién
SMB Vi ty suét sinh 16 ciia cac danh muc SH, SM
va SL lan luot 12 0,74, 0,66 va 0,91. Tuy nhién, ddi
v6i cac danh muyc ¢6 quy md 16n (BH, va BL), bién
s6 SMB lai ¢ twong quan nghich véi ty suét sinh
16i ciia danh muc. Hé sb tuong quan gitta bién
SMB véi ty suat sinh 1i ctia cac danh muc hau hét
déu co y nghia thdng ké & mirc 1%, ngoai trir danh
muc BH 1a khong c6 y nghia thong ké.

Nhén tb gia tri cong ty (HML)

Két qua phan tich hf)i quy duoc trinh bay &
Bang 3 con cho thay rang hé sé ‘tuong quan gitra
bién HML véi bién  phu thude & tat ca cac mo hinh
déu c6 y nghia thong ké ¢ mic 1%. Tuy nhién,
mirc d6 anh huong cua bién sé6 HML dén ty suét
sinh 101 cua cac danh muc c6 sy khac nhau. Danh
muc co ty s6 BE/ME cang cao thi mirc do anh
huong cua bién s6 HTM dén ty suét sinh 10i cua
danh muyc cang 16n. Cu thé 13, hé sb twong quan
giita bién HML véi ty suat sinh 10i cia danh muc
SH va BH lan luot 14 0,59 va 0,70, trong khi h¢ sb
tuong quan giita bién s6 HML v6i danh myc SM
va BM lan luot 13 0,27 va 0,11. Dic biét 1a, bién
HML c6 twong quan nghich véi ty suat sinh 1oi cia
cac danh muc c6 ty sb BE/ME thép (danh muyc SL
va BL).

6 KET LUAN

Nghién ctru nay da cung cip nhiing bang chimg
thuc nghiém vé su phu hgp cia mé hinh 3 nhan td
Fama — French khi van dung vao HOSE. Két qua
nghién ctru cho thdy loi nhuan cia cac cd phiéu
niém yét trén HOSE c¢6 twong quan ty 1& thudn voi
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rui ro thi truong, quy mé cong ty va ty so BE/ME.
Ngoai ra, két qua nghién ciru con cho thay trong 6
danh muc duoc phan chia dé nghién ctru riéng biét,
nhén t6 i ro thi truong déu anh huong rat 1on dén
ty sudt sinh 10i cua tit ca cac danh muc. Nhén té quy
mo cong ty co twong quan thudn véi ty suat sinh 10i
cua cac danh myc c6 quy mdé nhd (S), nhung cod
tuong quan nghich véi ty suét sinh 10i ctia cac danh
muc c6 quy mé 16n (B). Cudi cing, nhan t§ gia tri
cong ty (HML) chi ¢6 mbi trong quan thuan véi cac
danh muc c6 ty s6 BE/ME cao (H) va vira (M),
nhung lai c6 twong quan nghich véi cac danh muc
¢6 ty s6 BE/ME thap. Vi nhitng két qua nghién ctru
nhu vy ching t6i ¢6 thé khang dinh rang md hinh 3
nhan t6 Fama — French phu hop trong viéc giai
thich su thay d6i loi nhuan cta cac c¢6 phiéu niém
yet trén HOSE.
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