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LOI CAM POAN VA CAM ON

Pé tai “Ung dung mét s6 mé hinh dau tw tai chinh hién dai vao thi
trwong chirng khoéan Viét Nam” la céng trinh nghiénuw khoa lvc aia riéng toi,
dudi sy huéng din cia TS. lai Tién Dinh. CAc Kt qua nghién ¢u dat duoc bao
gém céac lang dr liéu, do thi va xay ding pHin mém ang ding la nghién gu doc
lap aua t6i, chadén nay chraduoc ai cong b dudi bat ky hinh thic nao.

Nhanday, t6i xin chan thanhuig 101 cam on sau §c dén Thay — TS. Lai Tién
Dinh, ngroi da hrong din tdi hoan thanh Bn van nady, clng cac By, CO da

giang cay va cung ép cho téi nikng kién thrc vo cling qui bau.

Téi ciing xin chan thanhg 161 cam on dén ban bé,déng nghép da én tinh
tham giadong gop y kén. Cam on cac cong ty, cac nhifiu tr da nhit tinh va
khach quan tirc hién cac phdu khio sat,da gop phn quan tong dén két qua cua
luan van.

Tp. H6 Chi Minh, thang 104m 2008
Tac gia

Pinh Tr ong Heng
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1

PHAN MO PAU
1. Ly do chon dé tai nghién atu

Viét Nam hréc vao giaidoan hoi nhap vai thi truong chrng khoan (TTCK)
non te, day bién dong. Nen kinh € Viét Nam mén duoc ting tnrong kén viing,
kiém soatdugc lam phat thi trongi6 vai trd @ia TTCK |a v cung quandng.
TTCK vira la nét kénh chugn tai vén cho n kinh €, vira nhr mot han thir biéu
do “sc khe” cua rén kinh €. Vi vay, viéc 6n dinh va phat tén kinh € khong
thé tAch Bi véi viéc on dinh va phat tén TTCK.

Chinh pli da ra sc xay drng céc lat 1¢, quidinh nkam kiém soét va in ché
téi da sr bién dong aia TTCK — nhr [& mpt hé qua tit yéu caa cac TTCK i
noi. Tuy nhién, thi gian ¢in day, mic duda cé nhéu bién phap nkrng TTCK
van dién bién phic tap, VN-Index cé lic nh roi ty do, c6 lac bdn dong kit
thuong khodoan.Da cé nhéu nghién é¢u phan tich nguyén nhan tdéng dén
TTCK, trongdé céanh hréng aia chu K kinh €, cac bén dong aia kinh € thé
gioi, bién dong aia thi truong kit dong sin, 140 suit va cac rao an tacdong dén
thi truong tai chinh g@a Chinh ph... Trong dé, not nguyén nhan quanoing
khéng ti¢ pha nhan 1a kién thic va tam ly éa nhadau tw. Khi mot nhadau tur
thiéu kién thic vé dau tr ching khoan, rt mat s8 thiy lng ting tedc nhiing
thdng tin va bao caoua cac cong ty cdngdb cing nhr théng tin \ thi trudng,
mat khac § cang lang ting ¢n khi doc cac bao cao,udbao, dr doan @a cac é
chic tai chinh én trén tié giéi nhan dinh V& TTCK Viét Nam. C6 bao @i chiing
ta tr dat cau i vi sao tr nhitng cong trinh nghiéntw khoa lvc, tir nhirng ly
thuyét da duoc cong I trén th gisi ma chang ta khong éhing ding dé dua ra
nhitng nHin dinh va dr b4o ma chdya vao nling bao céo i@ cac 6 chrc tai
chinh nréc ngoai. Tr dau ma b cédugc nhirng dr bao, dr doan nhr vay va mrc
d6 tin ciy cua cac ¢ baoay ti dau. Trén tiec & da cé khéng it nhdau tw da

phai tra gia cho g qua tin @y vao cac bn bao cao nay.
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Do Ay, viéc nghién éu tng ding cac ly thugt dau tu tai chinh hén dai vao
TTCK Viét Nam trong giaifoan hién nay la ndt viéc hét sirc quan tong va ép
thiét. Hon nira, d& c6 nhéu nghién éu trén tie gisi trong viéc ttng dung céac 1y
thuyét dau tu tai chinh vao TTCKdic biét 1a cac nghién e thec nghém trén
cac TTCK ndi ndi da cho nliing Kt qua c6 y nghia v cuing tht thuc. Diéu d6
cang kling dinh thém tinkiingdan va tinh thre nghém caa cac md hinh.

Vi vay, vai dé tai nghién ¢u nay, toi hy wng cac kt qua caa né $ gidp cho
nhadau tr trong véc nhan dinh i ro va bi nhuan, cac xu kéng bén dong aia
thi truong, hu rd kin chit cua cac ¥ sit sinh bi, gia ti thuc cia tai $n va 1®
tro ra quyét dinh. Gt dé xay drng mdt TTCK bén vitng va lanh ranh tr bén
trong, cédu sic dé khang cldng chi vai nhitng bén dong vaanh hrong tir bén
ngoai.

2. Muc dich nghién aru

Muc dich nghién ¢u cia Iudn vin laang ding cac md hinldau tr tai chinh
hién dai vao TTCK Viét Nam, cac kt qua nghién &u s gitp cho nhatu tr xem
xét ra qugt dinh. Dodo, két qua nghién ¢u cin phai dat duoc:

Tha nhat, 1a mdt nhadau tu, diéu ma ko quan tdm hangdau 1a dau tu vao
nhitng ching khoan nao, ¥t két hop vada cang héa danh nt ra saaié thanh
lap va kra chon danh mc ti uu.

Th hai, nhadau tr ciing én biét gia ti thuc caa tai én, dé tir d6 dy doén xu
huéng bién dong gid @a trng ching khoandé c6 quyét dinh mua héc ban cling
kho&ndingdan va kip thoi.

3. Poéi twong va pham vi nghién aiu
a. Déi tweng nghién aeru:

Déi tuong nghién au la cac mé hinldau tu tai chinh hén dai bao dm: Ly
thuyét danh nac Markowitz, M6 hinhdinh gia tai $n von (CAPM), M6 hinh
Fama — French 3 nhaé vaung ding aia cdc mé hinh nay vaout tién TTCK
Viét Nam.



b. Pham vi nghién aru

Vi muc dich nghién @u nhr trén thi ldin van ch chd tong vao véc phan
tich va xr ly dit liéu dé dua ra Kt qua tir cac mé hinh, ma khénti sau vao phan
tich th truong dé ra quyét dinh. Moi quyét dinh déu phu thusc vao K ning va &
thich @ia mbi nhadau tu.

Nghién du dwra trén ndu dir liéu quan sat lailiéu cac cong ty niéméy trén
S¢ giao dch ching khoan Tp. F Chi Minh ir 01/01/2005¢én 30/06/2008, bao
gom gia chirng khoan, chsd VN-Index, I&i sét phi mi ro, cac chsb tai chinh

cua cong ty nir gia ti ghi 9, gia ti thi truong, Hng tai gn, ng ny phai tra...
4. Phwong phap nghién a@ru

Bang viéc nghién éu céac ly thugt dau tr tai chinh, hbu rd kin chit vadiéu
kién ap ding, Kt hop voi nghién du cac Kt qua thuc nghém tir cdc md hinh
trén tré gioi, dic biét 1a cac Kt gua thuc nghem trén cac TTCK @i ndi nhu An
Do, Trung Quc, Pai Loan, cac ngc Chau M La tinh... dé so sanhddi chiéu
khi &4p ding vao TTCK Vét Nam.

Trén @ s& do, dua dr liéu caa TTCK Viét Nam vao cac moé hinh. Bo van
da ang ding Hi da cac céngexir Iy cua cac ngdn niglap trinh tinh toan ec
manh, Kt hop v6i cac kén thic vé xac sit, thdng ké toan, kinhétluong dé cho
két qua nghién &u mot cach nhanh chéng va chinh xac.

5. Giéi han cia dé tai nghién afu

Két qua dat dugc aia luan van rat cé ¥ nghia. Tuy nhién, cacidliéu dau vao
cho cac mé hinlduoc thu thip cddo tin iy chua caodic biét la di liéu cho M6
hinh Fama — French 3 nhah Bai |&, viéc minh tach théng tin chra dugc céc
cong ty tuan th chit ché, cong Wi khdi lugng dr liéu tinh toan dn, khéng ti
thu thap tp trung ma phan tanirrac o nhiéu co o dit liéu.

Ngoai ra,da c6 nhéu nghién éu trén tt¢ gisi d& mv rong M6 hinh Fama —
French 3 nhanét trongdd c6 nghién €u tdcdong aia nhan & Thang giéng,
Thang tr va diac biét vé6i M6 hinh Carhart 4 nhard tc6 thém nhandtda ting



4

truong loi nhudn. Tuy nhién, do kiniang va thi gian han ck nén Idn van da
khdngdé cap d¢én nhing van dé nay. Hy wng cac nghiénitau ké tiép £ mo rong
trng ding dé cac Kt qua dat duoc c6 ¥ nglia thiét thuc hon.

6. Tom tat ndi dung luan vin
Ngoai pin md dau va plan két luan, luan van duoc trinh bay trong 3 atong:

Chwong 1: Nghién ¢u cac md hinkiau tr tai chinh hén dai bao dm: Ly
thuyét danh mac Markowitz, Iy thugt thi truong von, dinh gia tai én bing
CAPM va FF3FM. Ngoai ra, trong gsbng 1 con nghiénuw viéc itng ding aia
cac md hinhy cac TTCK trén th gisi d¢é c6 cach nhindng quan tréc khiung
dung vao TTCK VEét Nam.

Chwong 2: Bay la i dung chinh @a luin van, trinh bay phong phap thrc
nghiém va Kt qua ang ding mdt sO md hinhdau tu tai chinh hén dai vao TTCK
Viét Nam.

Chwong 3: Xay deng ptin mém ung ding mdt s md hinhdau tr tai chinh
hién dai vao TTCK Viét Nam. Wi phan mém Analstock éa chinh tac @i duoc
viét trén ngdn ng lap trinh Matlabda cho phép & Iy mot khéi luong I6n di liéu,

cho Kt qua tir cac m6 hinh nhanh chéng va éhxac.

Ngoai ra, trén € so phan tich nting g dinh aia cac mo hinh, trong cbhng
nay con ly gii nhitng diém ma thrc € chuea phu lop, tir 46 dé xuit cac gai phap
nham nang cao Bu qua tng duing cac md hinktiu tr tai chinh hén dai vao
TTCK Viét Nam.
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CHUONG 1

MOT SO MO HINH PAU TU TAI CHINH HI EN PAI
1.1 LY THUY ET DANH M UC MARKOWITZ

1.1.1 Téng quan

Pau nhirng rim 1960, ngoi ta da ban nhiu Vé rai ro, nheng khéng co it
thuéc do chuyén kit naodanh giadduoc yéu t6 nay. Mo hinh danh ot oo ban
dugc phat trén boi Harry Markowitz. Markowitzda cH ra fing, phrong sai ¢a
ty suit sinh bi 1a mot thuéc do day ¥y ngha aia mi ro danh mc véi mot b gia
dinh. Ong tada céng titc hoddé tinh toan phong sai danh mr. Céng tikc
phuong sai danh mr nayda ch ra im quan tong aia viéc da cang hoa danh
muc dau tr dé giam thiéu mi ro danh nac nheng dong thyi ciing ch ra fng
phuong phapdé da chng hoa danh gt mjt cach héu qua. Md hinh danh mc

cua Markowitzda dra trén nét sd gia dinh nhr sau:

1. Nhadau tr xem mdi sy lya chon dau tw nhu mdt phan plbi xac st caa ty
Suit sinh bi ky vong.

2. Nhadau tu tdi da hoa ru dung ky vong vaduong cong fru dung aia hy
biéu dién gié ti hitu dung bién gim dan.

3. Nhadau tr wéc legng ni ro dua vao plrong sai ¢a ty st sinh bi.

4. Can ar quyét dinh aia nhadau tr chi dwa vao ¢ sut sinh bi ky vong va
rai ro, vi Vvay duong cong fru dung aia hp 1a mbt ham @a ty st sinh bi
ky vong vado léch chuin oia ty suit sinh bi.

5. Vi mot mac do rui ro cho trdc, nhadau tr 3 lya chon mic ty Suit sinh
loi tir caodén thip. VA trong tr nhr vy, véi mot mic ty sut sinh bi ky
vong cho trrdc, nhadau tr 5 lya chon rai ro tir thap dén cao.

1.1.2 Rui ro

Rui ro 14 nhing diéu khéng clic chin cia nhing két qua trong trong lai

hoic nhitng sr ¢d xay ra c6 Kt qua sai khac gia trky vong.
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Thai do cia nhadau tw ddi véi r i ro:
Ghét fii ro 1a mrc d¢6 khéng én longdau tr néu biét kha nang kKt qua xau
s& xay ra. Trong ly thugt danh mac, ngroi ta theong gi dinh ring nhitng nha
dau tr déu ghét i ro. Piéu ndy c6 ngta |a, cho mt s lya chon gitta hai tai 8n
c6 clng ¥ suit sinh bi, ho s8 chon tai $in ndo c6 mc do rai ro thip nhit.

Phwong phap wéc lweng rii ro:

Bang cach gi dinh ty suit sinh bi la mot dai luong ndiu nhiénduoc phan
phdi theo ndt qui luat phan plbi xac st naodd, ngroi ta d& do ludng i ro
théng qua cac thand stic trung aia dai lwong ndiu nhién naydo 1a phrong sai
haydo léch chin. Nouéc legng dd phan tan €a ty suit sinh bi quanh gia trky
vong. Boi vay, mot pheong sai haydo léch chuin I6n ching © d6 phan tandn.
Ma d6 phan tanddi vai loi nhuan ky vong lon diéu d6 c6 nglia 1a mdt loi nhuan
trong trong lai cang khéng e chin.

Rii ro hé théng va rii ro phi hé théng:

Rui ro dugc do luong bing phrong sai haydd léch chuin aia ty st sinh

loi chinh 14 ai ro tong thé caa Mot tai sin i ro, trongdd bao gm:

Rui ro ¢ thé phan tantugc hing cachda dang hoa danh ot dau tu, dugc
goi la rii ro phi hé théng. Rai ro nay ch anh hrong dén mjt doanh ngléip hay
mot nganh do cac nguyén nhadi tai nhu luc lrong laodong, ring hec quan tr,
chinh sachtiéu tiét caa Chinh ph... Cac nghién&u gan day cH ra ing, réu lya
chon diingdan, mbt danh mac chi khoang 15 cliing khoan 1a cé thloai bo duoc
rai ro phi ke théng nay.

Rui ro khong tlé phan tantugc, duoc goi 1a rii ro hé thong, 1a nhing i
ro dén tir bén ngoai it doanh nghip hay nét nganh, ching cénh hrong g
rdi nhr thién tai, chin tranh, cac dhtiéu kinh € vi mé... dugc do luong king he
6 beta.

1.1.3 Ty suat sinh lgi

Cong thirc xacdinh ty suat sinh loi:



v

V6i mot tai sin A, ta xaadinh t st sinh bi thoi diém t nhr sau:

P, + Div
RAt=|n[ AtP tJ

At-1

Trongdo: Rac Ty suit sinh bi cia tai sin A thoi diém t, PyvaPa .. Gia tri
tai sin A thoi diém t va thsi diém t-1, Div: Cé tizc (dong tén thu nkip) trong sut
thoi ky tir t-1 dén t.

Véi gia dinh ty st sinh bi chang khoan 1a it dai luong ndiu nhién. Do
vy, n6 coday du cac tham & dic trung aia dai luong ndiu nhién nhr: ky vong
todn, plrong saido léch chuin, gia ti tin chic nHit, mé men, B sb bt déi xang,

hé s5 nhon...
Ty suit sinh lgi ky vong acia danh muc:
Ty stit sinh bi ky vong aia danh mc. ky hiéu E(Ry.r) duoc tinh nhr sau:
E(Ryon) = Zw E(R) (1.1)
Trongdo, W, =ty trong tai sin thir i trong danh mc
E(R) = ty suit sinh bi cua tai sin thi .
Phwong sai @b léch chuan) cia ty suat sinh lgi cihia mot tai san.
Phrong sai {6 léch chuin) cia ty suit sinh bi caa mbt tai sin doi khi ta

con @i la phrong sai @6 léch chiin) aia mbt tai sin, duoc xacdinh nhr sau:

Phrong sai:o? =Y [R -E(R)]’P, trongdd: P; 1a xac sudt cia TSSL R
i=1

Do lech chuin: a:\/?=\/zn:[F§ -ER)I'P

Phwong sai @9 léch chuin) cia ty suat sinh lgi cia danh muc dau tu:

Truéc tién, ta xem xétinh ngha \é hiép phrong sai. Hép phrong sai @éa
hai ty suat sinh bi ciaa hai climg khoan i va j (ky u Cov;) dugc dinh ngha:

Coy; = E(RR) —E(R)E(R)
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Hé sb trong quan ¢a hai § stt sinh bi do lwong mic do quan | tuyén
tinh gira ty st sinh bi hai ching khoan i va j, ky Bu p;;, dugc xacdinh:
_ Coy,
0,0,

P

Hé sb twong quan co tinh i -1 < p; < +1. Néu p; cang @n 0 thi ta i
la trong quan éng ko, con ’u p; cang @n +1 thi cd g twong quan chit. Néu hai
ching khoan c6it stat sinh bi doc lap thip; = 0. Tuy nhién,tu y rang diéu
nguoc lai khdngdung, trc 1a réu hai ¥ suit sinh bi cua hai cliing khoan cé &1sd
tuong quan Bng O thi clra chic ching 1atoc lap.

Khi d6, d6 léch chiin aia danh mc duogc xacdinh:

n n n
Ton =[S 0607 + 325" ww Coy w2
iZ]j
Trongdo:
W . ty trong aia tai @n i trong danh nic;
o° :Phrong sai éa ty suit sinh bi cua tai n i.

Cong thirc trén ch ra ing do léch chuin caa ty suat sinh bi caa danh mc
la mot ham @a trung binh c6 ting $ cia cac plrong sai riéngd (¢ day cac ¥
trong dugc binh plrong), @ng Wi hiép phrong sai c6 ng $ cia cac tai n
trong danh mc. Do léch chiuin aia danh mc khéng chbao ham phong sai ¢a
cac tai én don lé ma con bao hamachiép phrong saidéi mot gira cac tai &n
trong danh mc. Hon nita, n6 con chra fang trong nét danh muc dau tr véi mot
lugng 16N cac cltng khoan, cong trt nay 1a binh quan gia gély cia cac hip
phuong sai.Dé don gian, ta quyuéc mot sb ky hiéu nhr sau: Hép phrong sai
cua hai tai 8n i va j [aCov(r, r;), duoc ky hiu la g;; phuong sai Ga tai an i la
Var(r;) = ai%, duoc ky hidu las;.

Do d6, cong tic 1.2duoc viét lai:

Uport = \/ZZVVIW] Uij (13)

i=l j=1
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1.1.4 Thanh Iap mét danh muc dau tw
Danh muc diu tw véi hai tai san:

Mot danh nac gdm hai tai én, v6i mot hé sb twong quan cho tréc, réu
két hop tt ca cac kh niang xay ra dia cac ¥ trong trong danh mc thi ta § duoc

mot duong cong (hac duong thing réu hé sd twong quan bng +1).

S da cang ho4 tai an dau tu s3 mang hi hiéu qua 1a giam rai ro danh mc,
ngaai trir truong hyp cac tai én co trong quan cing chil hoan Bo. Véi mot
muc rii ro cho tirde, nhadau tr 8 chon danh mc trénduong cong sao chdat
ty Suit sinh bi cao ntit. Do Ay, tréndd thi, viingduong cong ir E d&én G la vang
khéngdau tr vi n6da duoc thay tié bang vingduong cong i E dén C c6 § suit

sinh i cao lon.

Hinh 1.1: Danh muc gdm hai tai san véi cac trweong hop khac
nhau aia ty trong

Dar_th muc gém_hai tai san véi cac
E(R) trurong hop khac nhau cua ty trong
A
B
=
D
E
V H
F G
0 o]

Danh muc dau tw véi n tai san:

V6i danh muc gdm n tai €n, ta § tinh ty suit sinh bi ky vong vado léch
chuan theo cong tic 1.1 va 1.2. Sado, ding gidng nhr trudng hyp danh mc
gom hai tai én, nhadau tr 3 lya chon céc trong hyp khac nhaui@ ty trong cac

tai sin sao charng Wi mot mac TTSL cho teéc € dat duoc mac i ro tdi thiéu.
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Tuy nhién, i mot sd lwong lon tai $in trong danh mc, ching han 100
chang khoan, thi & luong tinh toan 4t Ion, ta phi tinh dén 4950 & s tuong
quan gita CAc tai &, chwa k& cac phép tinh &ty suit sinh bi ky vong va
phuong sai @a cac ¥ sut sinh bi. Bay chinh la nhoc diém oo ban cia mé hinh
danh nuc Markowitz. Nhrng V6i sy phét trén aia cdng ngh théng tin ngay nay,
chang ta c6 thtinh toan d dang nk cac mdi teong tinh toan ec manh. Tuy
nhién, vao niing im 1960, W. F. Sharpéd dé xuit “md hinh th truong”, uwéc

lwong mi ro bing md hinh Bi qui, d& gikm dang K khdi luong tinh toan.
1.1.5 bwong bién hiéu qua (Efficient Frontier):

Néu két hop hai tai én khac nhau, tagsvé dugc mot duong cong khi gi

dinh it ca cac tirong hop co the xay ra aia ty trong hai tai én.

Hinh 1.2: Cac danh nuc két hep tir hai tai sin

E(R)

0 g

Puong cong bao quanh &hién tit ca nhitng kha nang két hop tot nht
duoc goi la duong bién héu qua. Bac biét, dwong bién héu qua dai dién cho fip
hop cac danh T ¢ § sut sinh bi cao nfat tng wi mdi mirc rai ro, haic la cac
danh nuc c6 i ro thip nhit tng Wi mdi mic ty suit sinh bi. Mdi danh mic
nam trénduong bién héu qua haic 1a co ¢ suat sinh bi cao ton trong $ céac
danh muc cé cling nic rai ro haic 1a cé nirc i ro thap hon trong $ céac danh
muc ¢ cung ¥ suat sinh bi nam gan duong bién héu qua. Do d6, ching ta co
thé néi ring, danh mc A trong hinh 1.3 hon danh mc C vi chiing cungyt
suit sinh bi nhung danh mc A ¢6 i ro thip hon. Tuong tr nhue vay, danh mc
B I& tt hon danh mc C vi chdng cung frc rii ro nheng danh mc B ¢6 § sut
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sinh ki cao hon. Vi loi ich aia viéc da cang ho&dau tr trong $ cAc tai 8n trong
quan khéng hoanab, ching ta c6 thky vong duong bién héu qua dé thanh ap

danh nuc dau tr hon 1a c&atau tr cAc clitng khoan riéng Bt.

Hinh 1.3: Pwong bién hiéu qua

E(R)

0 o

Mot nhadau tr, ho 3 chon mot diém doc theoduong bién héu qua tuy
thuoc vao ham tiu dung va nirc d6 chip nhan i ro caa hy. Khéng c6 mt danh
muc nao khacdt hon ngoai cac danh we nim tréndudng bién héu qua. Tat ca
cac danh mc naydéu c6 mic loi nhudn va i ro khac nhau &i ty sut sinh bi
gia tang cung i rui ro.

1.1.6 Pwong bién hiéu qua va ham hiru dung

Hinh 1.3 tréntay cho thy do doc caaduong bién héu qua giam déu khi di
chuyén vé phia trénbiéu d6 noi 1én &ng khi gia ng nHing mic rii ro bang
nhau (ting cach di chudn Ién trén theatuong bién héu qua) thi € nhan duoc

‘ , AE(R,)
nhitng mic loi nhuan gia ting gém dan. Do déc: 19(a) =g
p

Puong cong lru dung aia mdt nhadau tr chi ra ing cac Kt hop dau tu
ma hp sin long clip nhin giira mi ro va bi nhuan. Két hop véi dudng bién héu
qua, duong cong lu dung xacdinh danh mc trénduong bién héu qua phu hyp
nhit ddi véi mot nhadau tr. Hai nhadau tr s8 chon danh mc trong tr néu

duong cong kru dung aia hp nhe nhau.
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Puong cong fu dung aia mbt nhadau tr 3 ting din khi dich chuyn tir
dudi |én trén bén traid vi cing ndt mac mi ro nhr nhau nling dat duoc ty SuAt
sinh i 16n hon.

Hinh 1.4 béu dién hai ip duong cong lru dung Wi mot dudong bién héu
qua. Buong cong ftu dung U, (Us U, U,) dai dién cho nhadau tr ghét i ro
nhat. Nhitng dudng cong fru dung nay i déc ditng ham y #ng nhadau tr 3
khong thich nkiu rai ro ting thémdé dat duoc loi nhuan ting thém, &c 1a Hc 4o
tang aia loi nhuan phai 16n hon thc do ting aia i ro.

Hinh 1.4: Lwa chon danh muc 1a tiép xdc giira dwong bién hiéu

qua va dwong cong hru dung cia nhadau tw

Lua chon danh muc téi wu rui ro trén
E(Rport) dudng bién hiéu qua

Budong bien higu qua

0 E(Upon)

Nhitng duong cong fru dung Uy (Us Uy Uy) dai dién cho nling nhadau
tu it ghét fi ro. Tic [a nhadau tr sin 1ong chu Mt mac rai ro caodé nhan duoc

ty st sinh bi ky vong cao lon.

Danh muc i vu 1& danh mc ram trénduong bién héu qua, c6 mic hitu
dung cao nht ddi véi mot nhadau tr. N6 1adiém tiép xdc gira duong bién héu
qua va duong cong Kru dung cao nht co th. Hiru dung cao nht caa mdt nha
dau tr than trong ladiém X (hinh 1.4), ni 6 duong hiru dung U, tiép xdc \6i



13
duong bién héu qua. Hitu dung cao nht caa bt nhadau tr it ghét ai ro ladiém
Y, dai dién cho danh mc c6 ¥ sut sinh bi cao \6i mic rai ro cao lon so \6i

danh muc tai diém X.
1.2 MO HINH PINH GIA TAI' S AN VON (CAPM)

M6 hinhdinh gia tai 8n vén (CAPM) dugc phat trén dua trén ly thugt

danh nuc Markowitz.
1.2.1 Ly thuy ét thi trwong von

Vi ly thuyét thi truong von xay drng trén ly thugt danh mac. Trong plan
nay, ching ta&tim hiéu giéi han cia duong bién htu qui Markowitz. Gk du
rang Bip cAc tai 8n rii ro tao nénduong bién htu qui va nhadau tr can i da
ho& hru dung. Dodo, ho lya chon danh mc tréndudng bién héu qua & diém tiép
xUc Wi duong cong kru dung. Khido, nhadau tr conduoc goi 1a nhadau tr hiéu
qua Markowitz.

Ly thuyét thi truong von da my rong ly thuyét danh mic va phat tén
thanh mé hinkié dinh gia tai én rai ro. Va cwi cing la md hinfdinh gia tai én
vén (CAPM) € xacdinh dugc ty sut sinh bi phi hpp cho tai n i ro.

Céc gh dinh cia ly thuyét thij trwong von

Vi ly thuyét thi truong won duoc xay ding trén md hinh danh uo
Markowitz, vi \ay cac ga dinh ding trong tr nhu cac ga dinh aia mé hinh danh

muc Markowitz, kém theo 6t sb diéu kién:

1. Tat ca cAc nhatau tr déu la nhadau tr hiéu qua Markowitz. Tec ho mudn
dat duoc danh mc t6t nhat trénduong bién héu qua. Do \dy, danh mc ho
lya cton < phy thupe vao ham tiu dung loi nhuan — i ro caa nhadau tu.

2. Nhadau tr c6 thé vay hdic cho vays cung ndt mac Iai suit phi mi ro. RS
rang, co th cho vayd mic I suit phi mi ro nhe dau tr vao Trai phéu
Chinh phi. Tuy nhién, khéng thluén ludn vayd mac 180 suit phi mi ro,
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nhung ching ta&thdy rang, viéc gia dinh vayd mac 14 siit cao ton ding

khéng lam thaytoi két qua caa ly thuyét.

3. Tat ca nhadau tr déu co k vong thuin nhit. Tac 1a by wdc lwong cac phan

phdi xac st nhe nhaudéi véi ty st sinh bi trong trong lai.
4. Tt ca nhadau tr déu c6 chu K dau tr nhe nhau nlr thang, quy hac nam.

5. Tat tai $in dau tr déu co thé phan chiatugc. Tac 1a nhadau tr cé the mua
hoic ban cac pdn rit nho caa céc tai an hay danh mc. Gia dinh nay cho

phép ra cton dau tw nhe mot duong cong liénuc.
6. Khong co thé hay chi phi giaoidh lién quantén viéc mua ban taias.

7. Khong cé hm phat hay it ky sy thaydoi nao trong |ai sit hoic lam phét

dugc du doan turée.

8. Thi truong von la can Bng. Tac la &t ca cac tai 8n dugc dinh giading i
mirc do rui ro cia chung.

Tai san phi rai ro:

Khai niém then clit cho phép ly thust danh mic phat trén thanh thanh ly
thuyét thi truong Vvon 1a khai ném tai gin phi mi ro. Sau khi phat téh md hinh
danh nuc Markowitz, ndt sd nha nghiéneu xem ham y ¢a viéc gia dinh sr ton
tai cua tai €n phi i ro 1a tai $n c6 phrong sai @a ty suat sinh bi bang 0. Sau
day, chang ta&thdy raing nbt tai $in c6 k¢ s5 twong quan Bng 0 \6i tt ca cac
tai sin phi i ro 5 cho ndt ty suit sinh bi phi ri ro (R). N6 € nam trén toc
tung diado thi danh nc.

Bay g, chung ta & giai thich khai ném tai $in phi i ro va ch ra sr tac
déng dén rai ro va bi nhuan khi tai $in phi i ro két hop voi mot danh nac trén
duong bién htu qua Markowitz.

Chang tadinh ngha tai @n nii ro la tai 4n co bi nhuan trong trong lai l1a
khéng clic chin, va ching ta c6 éhio luong théng quato [éch chuin cia ty Suit

sinh bi. Con i nhuan ky vong trén tai $n phi i ro 1a hoan toan clt chin, do
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léch chuin caa ty st sinh bi bang 0 grs = 0). Ty sUét sinh bi caa tai sn phi i
ro bing l4i sut phi ri ro (R).
1.2.1.1Pwong thi trwong von
Hiép phwong sai dia tai sin phi rai ro va tai san rai ro: Nhé lai cong
thic higp phrong sai nir sau:Coy; = E{[R; — E(R)][R; — E(R)]}
Vi loi nhuan cia tai @n phi i ro j 1a chic chin, do léch chdn og = 0.
Diéu nay c6 ngta IaR = E(R) trong it ci chu ky dau tr. Dodé, R — E(R) =0
va dod6 Coy; ciing king 0. Tuong tr, hé s tuong quan gia tai gn i ro i va tai
san phi ti ro j (p;) cling king 0.
K ét hop gitra tai sin phi rii ro véi mdt danh muc rii ro:
Ty sut sinh lgi ky vong:
E(R) = WrR + (1 — Wr)E(R), trongdo:
Wrr. ty trong aia tai @n phi i ro
E(R): Ty sut sinh bi ky vong aia danh mc i ro i.

P léch chuan:

g, :\/(1_WRf)20i2 = (L-wg )0,

Do d6, d6 léch chudin caa danh mc c6 quan & tuyén tinh Wi do léch

chuin cia danh mc i ro.

Su két hop rii ro — loi nhuan: Vi c loi nhuan ky vong vado léch chiin
cua danh mc 1a nhing két hop tuyén tinh. Db thi loi nhuan - rai ro caa mdt danh
muc co tie la duong thing gita hai tai 8n. Xem xétd6 thi sau béu dién mot tai
san phi mi ro két hop véi mot danh mac rai ro trén dudng bién hgu qua

Markowitz.

Hinh 1.5: Két hop tai san phi rai ro va danh muc rii ro trén

dwong bién higu qua
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Két hop tai san phi rdi ro va danh
muc rui ro trén duong bién hiéu qua

E(Rpor)

Opon

Bang cachdau tr mot phan tai gin phi i ro wgsva phin con hi (1-wky)
danh nuc tai gn rai ro (dwong nhién phn nay Am trénduong bién hgu qua) dé
duoc mdt danh mc ram tréndoan thiang i tir Ry dén dudng bién héu qua. Trén
d6 thi, tip cac danh nc tréndoan thing RA tét hon hin tit ca nhitng danh mc
rai ro tréndudng bién heu qua dudi diém A, boi vi gia du chon mt danh mac
dudi diém A (ngay @ diém nam trénduong bién htu qua), ta ludn ludn tim thy
moét danh mic phia tréndiém d6 (nim trénduong RA) sao cho hai danhua nay
c6 cungdo léch chudin nhrng danh mc nam tréndoan RA lai ¢6 ty suét sinh bi
cao hon. Tuong tr nhr vay, Nhadau tr c6 thé chon diém tréndoan thing RB
bang cach kt hop mot tai sin phi i ro va ndt danh nac rai ro tai diém B.

Xét diém M la diém tiép xuc gira duong thing RM va duong bién héu
qua. Va lap luan twong tr, tip hop nhiing danh mc tréndoan thing RM thi tét
hon tit ca nhitng danh mc nim duéi M. Chang han, danh mc C la s két hop
50% tai 4n phi i ro (tec cho vayy mac 1ai stit R) va 50% danh ac rii ro M.

L ¢i nhuan — rii ro dwéi tac dung cia don can ny:

Nhadau tr co thé dat dugc ty st sinh bi ky vong cao lon tai diém M

trongdiéu kién chip nhin mac rai ro cao. Tuy nhién, nhdau tr c6 the thémdon
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can y bang cachdi vay & mac |ai suit phi i ro vadau tr vao danh mc tai gn
rai ro tai M. Gia du s két hop nay rim tai diém E tréndd thi. Khi d6:

E(R) = WriR + (1 — Wk E(Ruv)

E(R) = Wre[R¢ — E(R)] + E(Rw)

Ta thiy rang R — E(Ry) <0 va khidi vay thi wg; < 0 cho nérE(R,) s ting
|én khidi vay & mirc |4i suit phi i ro.

Hon nita: o, = (1 — Wk)owm, N€Na, ciing € tang 1€n khidi vay. Do \y, ca
loi nhuan va i ro déu ting tuyén tinh e theoduong RM néi dai. Vaduong
nhién,diém E ludn 6t hon diém D nim trénduong bién héu qua do cé cungtd
léch chuin nheng ty Suit sinh bi tai E cao on D.

Két hop lai, ta c6 ndt duong bién heu qua méi: duong thing RM, con
duoc goi la Pwong thi trwong von (CML). Trongdo, doan RM & minh ha cho
viéc cho vay (viwgs > 0) vadoan tir M tré Ién minh lva viéc di vay (Wgs < 0), ti

M dau tr hoan toan vao danhumtai sin i ro (Wgs = 0).

Tada bét, khi hai tai én 1a rong quan dong hoan ho thi &ip hop cac
danh muc c6 tt¢ thanh &p s 1a duong thing. Dodo, vi CML laduong thing nén
c thé coi tt ca danh mac trén CMLdéu c6 trong quan dong hoan ho. V& mat
truc quan, it ca danh nac trén CML 1a Kt hop giira danh mc tai gn rai ro M va
tai sin phi i ro. Nhadau tr haic ladau tr mot phin vao tai én phi i ro (ching
han cho vayo I&i stit phi mi ro) va phin con hi 1a dau tr vao danh mc tai gin
rai ro M, haic ladi vay & 18 stit phi rii ro vadau tr (tinh @ s5 tién di vay) vao
danh muc rii ro. DU 1a kra chon cach nado thidt ca rai ro déu xuit phéat tr danh
muc M ca. Tuy nhién, gka cac danh ot trén CML chi c6 sr khac nhau &6 16n

rai ro, do sr khac bét vé ty trong cac tai &n rai ro va phi i ro trong danh mc.

Mit khac, c6 th xay drng duong thing th truong von dudi dang toan bc
nhu sau: \6i danh nuc gdm w; tai sin phi i ro va (1w) danh nmac thi truong
M. Ty st sinh bi caa danh mc IAE(R,), d6 léch chun o,. Ta co:

E(R) =wR + (I-w)Ru = E(R)) = Wi(Ri -Rw) + Ru
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Va op=(1—-Woy =>W=1-0yoy
Thay vao trénE(R,) = (1 - o/om)(Ri -Rw) + Ru
Jp
= ER)=—7"([R —R)+R
JM

Pay chinh la ptong trinh @iaduong th trudng von, biéu dién bing db thi:

Hinh 1.6: Pwong thi trwong von véi gia dinh di vay va cho vayé cung

mét mic 1ai suat phi r i ro

Puéng thi truréng von voi gia dinh di vay
va cho vay cung muc lai suat phiruiro

E(Rpon)

CML

Gpon

1.2.1.2Danh muc thi trwéng

Vi M la diém tiép xic @a CML vaduong bién hgu qua, M dugc goi 1a
danh muc thi truong. Tt vay, vai gia dinh ring tit ca nhadau tr déu 1a nhadau
tu hiéu qua Markowitz. Nhr phan tich trémay, it ca nhitng danh mc ti vu ma
ho chon déu nim trén CML. Danh mc M chi gdbm nhitng tai €n rii ro va noé l1a
mot trong $ nhitng danh mc ti vu. Vi vay chi c6 danh mc M méi thoa man
vira rim trén CML wira cH gdm cAc tai &n rai ro nén M chinh 1a danh wa duoc
da cang hda hoando. Tuc la cacii ro riéng @a cac tai & don I¢ duoc loai bo
bang cachda caing hoa. Dadd, M phii bao dm tit ca tai sin rai ro. Gia du néu
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mot tai sin rai ro khdng im trong danh mc nhadau tr mubn dau tur, tic 12 tai
san d6 khéng c6 nhuau ddi véi nhadau tr va vi iy nd € khong cé gia it

Boi vi thi truong & can Bng (theo gi dinh thr 8 cia ly thuyét thi truong
vén), danh mc M bao @m tit ca nhirng tai €n vai gia tri thi trudng can Bng
cuaa no. Ga du mot tai sin cia danh mc M dugc danh gia cao én thi luc thi
truong € kéo no to vé vai gia can Bng.
1.2.1.3Po lwong ar da dang hoa

Tat ca danh mac trén CML 1a cotong quan dong hoan ho, trc |a tit ca
cac danh mc trén CML trong quan hoando véi danh nuc dugc da cang hoa
hoan o M. Bay chinh la thhkdc do ar da cang hoabac biét, mot danh nac dugc
da chng hoa hoan4o < ¢ k¢ $H twong quan i danh nuc thi truong 1a +1.00, vi
sy da cang hoada khir dugc cac i ro phi ke thong. Mot khi da loai trir dugc tat
ca nhirng 1ii ro phi ke théng thi chi con ki rai ro K théng. Do \dy, mot danh nac
dugc da cang hoa hoando phai trong quan hoan toansivdanh nuc thi truong vi

n6 ch con i ro hé thong.

Hinh 1.7: Rii ro hé théng va rii ro phi hé théng

Boléch
chiuan

RlUirophihéthdng Tongriro

Péléch chuan cla
.. o danh mucthi
Ruirohéthdng

S6luongchingkhoan trong danh muc

S da dang hoa va lai bé rai ro phi hé théng:

Muc dich aia da cing hoé ladé giam d6 léch chudin caa danh mc, diéu

nay gk dinh sr twong quan khdng hoanab giira cac cling khoan (ric du it
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Hinh 1.8: Pwong thi trwong chitng khoan wi thwéc do rii ro la hiép phwong

sai aia mgt tai san véi danh muc thi trwong

E(R,;) ShL
Ru
Ry
0 Tpa? COV| 4
Cov,,,
Tadat B = ) (1.5)

M

La beta cting khoan i, phong trinh trénduoc viét lai:
E(R)=R; +5(Ry - R) (1.6)

Nhu d8 bét, hiep phrong sai @a tai i Wi danh muc thi truong (Covy) 1a
thuéc do hop 1y caa i ro. Betadugc xem 1a nit thuge do chiin hoa @a mii ro
hé thdng vi no lién quartén c Cov v va phrong sai éa th truong. T cong
thirc 1.5, hén nhién &ng danh mc thi trudng c6 betadng 1, ta c6 cac rin xét:

- Néupgi>1=E(R) > Ry
Néu 0 <5 < 1= E(R) < Rw.

Néu g = 0 = E(R) = R..
Néu g < 0 = E(R) < Rx.

Véi thude do duge chuin hod éa mi ro hé thdng, ta c6 th vé lai duong th
truong ching khoan bBng céch thay ththudc do 1a hép phrong sai da ot tai
san v6i danh muc thi treong ki thude do duge chuin hod @a i ro hé thong 1a
beta. Tr phuong trinh (1.6), ta & duwong th truong ching khoan nh sau:

Hinh 1.9: Pwong thi trwong chitng khoan Wi thwéc do dwec chudn hod aia

rii ro hé thong l1a beta
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ShaL
ER;) /
R
Ry
Betaam
Re/Ry - Ry) 0 1.0 Beta = Coviulo?y

1.2.3 M6 hinh dinh gia tai sin vén

Nhadau tr cé thé ky vong gia © phiéu trong trong lai, Kt hop véi mot s
thu nhip ky vong trén ¢ phiéu nhr ¢d tirc, tir d6 c6 thé uéc leong ty Suit sinh bi
cua & phiéu trong trong lai (goi tat 1a ty suit sinh bi wdc tinh). So sanhytsuit
sinh li wdc tinh nay vi ty suit sinh bi mongdoi tir SML dé c6 tré quyét dinh
dau tu. Hiéu aia ty st sinh bi woc tinh \6i ty sut sinh bi ky vong duoc goi 1a
alpha () caa @ phiéu.

Néu o; > 0: & phiéu dugc dinh gia thp, im bén trén SML

Néu o; < 0: & phiéu dugc dinh gia cao, #Im bén aréi SML

Néu o; = 0: & phiéu dugc dinh giadang, rim ngay trén SML.

Hinh 1.10: Ty suat sinh lgi wéc tinh trén @6 thi SML

E(Rs) oML
Yo /
Ry

A e B

D

0 1.0 Beta

Nhin vaodé thi trén, cac & phiéu C va E 8im trén SML, coy > 0, dugc

dinh gia thp; ¢ phiéu A nim ngay trén SML c@; = 0, dugc dinh giading; &
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phiéu B va D raim dudi SML, c6o; < 0, duoc dinh gid cao. Bu gia dinh Aing nha
dau tr tin ciy sy phan tich @a minh & du bao § suit sinh bi wéc tinh, b 3
khéng cédong thai giddi véi o phiéu A, £ mua vao é phiéu C va E, ban racc
phiéu B va D.
M6 hinh héi qui wéc lwong beta:

Tinh toén beta ldo lwong sr thayddi cua ty suit sinh bi chirng khoan lién
quandén ty suit sinh bi thi truong. Nhr 8 dé cap o trén, \6i nhuoc diém aia ly
thuyét danh nac Markowitz Ia ki lugng tinh toan nku, khé &p dng thrc .
Do vay, W. F. Sharpea dé xuit “mé hinh th truong” vao nlirng nim 1960, i
lap luan ring ty Ssuit sinh bi chang khoan ph thuc vao bén dong aia th
truong, trc 1a khi ch sb cia th truong ting thida $ céac clirng khoan & ting gia
va ngroc lai, khi chi s5 thi truong gam thi da $ chang khoan & giam gié.
Puongdic treng dia ching khoan ku dién mdi quan ¢ giira ty st sinh bi caa
danh muc thi truong M va ¥ st sinh bi cua ching khoan 4i mdi thoi diém R,
Méi quan & nayduoc udc luong byi mot mé hinh Bi qui tuyén tinh nhr sau:

Rit=ai + fiRut + &t

Trongdo: R 1a ty suat sinh bi cia tai én i ky t, Ry, la ty stit sinh bi cua
danh muc thi truong M ky t, o 1& he s chin cia md hinh hi qui (bing
R - BRu) vae, la sai $ ngiu nhién.

Trong thrc t, chra cé ndt nghién &u nao kiing dinh dugc khaing thoi
gian én quan sat cho md hinkitui trén. Ching tadm phai can king gita cac
quan satié loai trir nhitng tdcdong ndiu nhién @a ty suit sinh bi hoic khaing
thoi gian dai qué nic.

1.2.4 Su khac biét giira CML va SML

CML va SML kh&c nhaw haidiém. Thr nhit 1a khac nhau &thudc do rii
ro. CML do ludng mi ro bang do léch chdin hay 6ng i ro, con SMLdo ludong
rai ro bang betadé thay dugc ar dong goép é@a i ro ching khoanddi véi danh
muc thi truong. Khac bét the hai thi md nhat hon, CML chi bao @m céac danh
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muc hiéu qua, trong khi SML bao §m c danh nac (ching khoan) Hu qua va

khoéng héu qua.

Vé mat ly thuyét, rai ro co tré duoc da cang hod éa mbt danh mac trén
CML la bang 0 Wi vi CML chi bao @m nhitng danh mc dugc da chng hoa hoan
hao hay danh mc hiéu qua. Mic di CML do ledong Hng 1i ro (bang do léch
chuan), né ch bao @m i ro thi trudng va khéng coui ro riéng. Hn nira, khi
mot tai $in phi mi ro dugc dua vao, it ca nhadau tr ghét 6i ro chi thich danh
muc thi truong M. Tat ca danh nac trén CML 1a g két hop giita tai $n phi i ro

véi danh muc thi traong M.

SML bao @m tit ca nhitng danh mc va chiing khoan am ngay trén v
dudi CML. Vi khi dau tr ¢ M, mdi rui ro cia ching khoanduoc xacdinh nhr [a
phin déng gop i ro cia n6ddi voi M. Sy déng gop i ro nayduoc dinh ngha
la beta.

1.2.5 Mé rong cac ga dinh cia CAPM
1.2.5.1Sw khac biét gitra 1ai suat di vay va |ai stat cho vay

Theo gi dinh aia ly thuyét thi truong von 1& nhadau tr 6 th cho vay va
di vay ¢ 18 suit phi mi ro. Tuy nhién trong tinc & diéu nay it khi xy ra ma lai
suat di vay throng cao bon 14i suit cho vay. \6i su khac nhau nay, gisir 18i st
di vay tai €in phi i ro 1a R, va |ai sdt cho vay |a 1ai sit phi mi ro R, & hinh
thanh haiduong bién héu qua Markowitz trong ung wi méi truong hop, dugc
biéu dién trén hinh 1.11.

DPoan RP 14 Kt hop cia tai én phi i ro va danh mc P.Poan cong PK 1
lya clon danh mc rai ro trénduong bién héu gua Markowitz. Vadoan KG la
két hop di vay & mic 14 suit R, vadau tr vao danh mc K trénduong bién héu
qua. Do d6, dudng th truong Von 1a RPKG

Hinh 1.11: Pwong thi trwang von trong tr wang hop khéac nhau gira 14i suat

di vay va lai suit cho vay
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1.2.5.2CAPM v i tr wong hep co chi phi giao dch

Véi gia dinh 1a khéng c6 chi phi giaciah, nhadau tr s mua hac ban
ching khoan chaién khi chiing quay & vé trén SML. Cling han, mbt cd phiéu
nam bén trén SMLduoc danh gia thp, vi iy nhadau tr 5 mua vao chdén khi
né ram trén SML. Tuy nhién, trongudng hop c6 chi phi giao i¢h, nhadau tu
c6 thé khéng kéo rt ching khoan 8m ngoai SML ¥ SML vi chi phi giao ith
chirng khoén & budip cho nliing loi nhuan tiém ning. Dodod, céc cling khoan
S8 ndm gan SML va SML $ la mot dai cac chitng khoanDo rong aia dii nay $
la mot ham @a chi phi giao ath.

Hinh 1.12: Pwong thi trwong chirng khoan wi chi phi giao dich

E(R)
SML
R
E(R;)
h ay R{
0 70 B

1.2.5.3CAPM trong tr wong hop c6 thué

Ty suit sinh bi sir dung trong mé hinh 1&f nhuan treéc thié. Vay nén bi
nhuan thec aia nhadau tr 8 duoc diéu chinh nhr sau:
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(Pe - Pb)(l_Tcg) + Dlv(l_T|)
Pb

E(R™) =

Trongd6: R™: ty suit sinh bi sau thé, P.: Giadong dra, Py Gia mb cia,
Teg: ThUé trén bi nhuan aia von, Div: Co tac cia @& thoi ky, T: Thué thu nhp.

RO rang, thé suit s8 khac nhaurng Wi mdi thé ché kinh #. Trong tong
hop khong phi dong thi thi Ty va T, bang 0. Nhing thrc & cac nhatau t c6
ganh ring thié 16n, day cé k¢ 1a nguyén nhan c¢hyéu cia sr khac nhau gia
CML va SML. Mot s nghién ¢u gan day da kiém dinh tacdong aia thié khac

nhau trén 6 tic d6i nghich Wi lgi nhuan trén \bn nhrng kKt qua chuea dong nkt.
1.3 MO HINH FAMA-FRENCH 3 NHAN T O (FF3FM)
1.3.1 Xay dwng m6 hinh

M6 hinhdinh gia tai én von (CAPM) sr dung nhan & don la betadé so
sanh not danh mic v6i danh muc thi truong. He sd R? do ar phu lop caa ham i
qui trong CAPMdo luong ty 1é toan 1 sy thay déi cua ty suat sinh bi chang
khoan do beta e¢img khoan ¢a n6 gay ra. Tuy nhién, Gene Fama va Ken French
da nkan thiy ring e sb xacdinh da higu chinh R2 con ting 1én vadong nghia Wi
viéc cin thém $ bién giai thich vao mé hinkié R? phu hop hon.

Fama va French (1992) arhthay rang ty suit sinh bi binh quan aa ching
khoan thyi ky 1963 — 199@ My thi beta éa CAPM khong gii thichdugc. Fama
va French bt diu quan sat hath 6 phiéu c6 khuynh xéng 6t hon so \6i toan
bo thi truong. Thr nhit 1a & phiéu gia ti vén hoa nkb (small caps) hay comgla
qui mé nfd; Thir hai 1a & phiéu c6 ¥ sb gia $ sach trén gia fhtruong BE/ME
(Book to Market Equity) cao (g la c6 phiéu “gia tri” - “value” stocks va ngoc
lai thi goi 1a &d phiéu “tang treong” — “growth” stocks). Sadé ho thém hai nhan
t6 nay vao CAPMdé phan &anh & nhay cam cia danh mc déi véi hai loai ¢b
phiéu nay. Fama va French (1998) xacdinh mot md hinh i ba ntin t rui ro
chungdéi véi loi nhuan ching khoandé la nhand tong tré thi treong (Ry — R),
nhan 6 lién quandén quy mé cong ty — size (SMB) va nhé@nién quandén ty 18
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gia 9 sach trén gia fttruong — BE/ME (HML). B d4 sr dung céach ép cin hoi
quy theo day&thoi gian aia Black, Jensen va Scholes (1972),md hinh:

E(R) = R + [E(Rw) — RS + SE(SMB) + hE(HML) , trongdo:

R 1a ty st sinh bi cia ching khoan |,

Rwv & ty Suit sinh bi caa th truong,

R 12 18 suit phi ni ro,

SMB (Smallcap Minus Big), 1a  stit sinh bi binh quan aa danh mc c6
gia ti von hoa th trudng nhd trir ty suit sinh bi binh quan éa danh mc c6 gia
tri vén hoa th truong lon;

HML (High cap Minus Low), Ia chénhéch ty suat sinh bi cia cac 6
phiéu “gia ti” so Wi cac @ phiéu “ting trrong”.

B, s vah la cac bén phan anhdo nhay caa cac nhanédt trongdo B; con
dugc i la beta cling khoan 3 nharbt(dé phan bét véi beta clitng khoan trong
CAPM).

V6i mo hinh 3 nhanjitda xacdinh nhr trén, mé hinh & quy cia né 1a:
Rj,t R, = a, +:Bj (RMt - Rf,t) + SjSMB + hj HML, + ¢,
o Hésdchin caa mé hinh i qui
& : Sai $ ngau nhién
1.3.2 Cac nhan 6 ciia md hinh Fama - French 3 nhand
M6 hinh Fama-French 3 nhah ¢hi ra éing ty suit sinh bi vuot troi cua
ching khoan R — R) chinh |a pAn dong gop éa ty st sinh bi vuot troi thi
truong aia ching khoandoé [j(Ry — R)], cong Wi phan bl dia qui mé §SMB
va pHin bu @a gia ti (WHML).
Ty suit sinh lgi thi trwong viret tr oi:
Phin chénhéch R, — R d6i khi conduoc goi 1a “phan bu d@a th truong”
(market premium) hayytsuat sinh bi thi truong wrdy troi, tac |a ptin ting thém
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cua ty st sinh bi do rii ro caa thi truong mangdi. Nhan 6 nay ding gibng nhr
trong CAPM.

Beta 3 nhandt () do luong mic do tacdong dia i ro thj truong doi véi
rai ro ching khoan. Tuy nhién, éhsd nay khac i beta cling khoan trong
CAPM do Kt qua caa viéc thém nhandvao md hinh.

Phan bu cia qui mo:

SMB (Small Minus Big)do luong loi nhuan ting thém @a nhadau tr khi
dau tr vao nhing céng ty c6 gia irvon hoa th tredng nkd. PHin loi nhuan ting
thém naydéi khi condugc goi 1a “phan bu @ia qui mé”, tic loi nhudn do Yu

qui md @ia cong ty mangal.

Trong thrc €, day dr liéu SMBduogc tinh king ty suat sinh bi binh quan
cua danh mc gom 33% cling khoan c6 gia irvon hoa th trudng (qui mé) nk
trir cho § sut sinh bi binh quan éa danh mc gom 33% cling khoan co gia ir
vbn hoa th truong (qui md) &n. Mot SMB drong ch ra ring nhiing ching khoan
c6 qui md nb luén 6t hon (co § suat sinh bi cao ton) nhing chirng khoan cé
qui md bn. Mot SMB am thi biu hién diéu ngroc lai, ching khoan cé qui mé
lon 8 t6t hon ching khoan cé qui md rih

Phan bl cia gié tri:

HML (High Minus Low),do leong loi nhuan ting thém éa nhadau tr khi
dau tr vao nhirng cdng ty cost sd gia ghi $ trén giéa th truong (BE/ME) cao (ic
nhitng & phiéu “gia tri”). HML con duoc goi 1a “phan bu @a gia ti” (value
premium), frc 1& pHin ty suit sinh bi ting thém do & phiéu “gia tri” mang hi.

Nhan 6 HML duoc tinh king ty Stit sinh bi binh quan ¢a danh mc gom
50% chirng khoan cé6 BE/ME cao #htrr ty suit sinh bi binh quan ¢a danh
muc gdm 50% clitng khoan c6 BE/ME #p nhat. Mot HML duong the hién
nhitng @& phiéu “gia tri” tét hon so i nhitng & phiéu “tang trong”. Mot HML
am thi ngroc lai, thé hién nhiing & phiéu “tang trong” tét hon nhiing & phiéu

“gia tri”.
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1.4 KET QUA UNG DUNG CAC MO HINH TREN TH E GIOI
1.4.1 Thwc nghiém cia CAPM

Nghién @¢tu aia T. Manjunathatang lc chrong trinh Thic § kinh doanh
tai dai hoc MangaloreAn Do vé kiém dinh CAPM thdng qua cac nhah anpha
(hé s chian), beta va it sb nhan & rui ro khac dra trén d liéu miu caa mdt sH
cong ty. Kt qua nghién &u oia tac gi chi ra fing anphata CAPM king \6i |3
suit phi rii ro nheng nhan é beta va nharbtqui mé hi khéng gai thich duoc loi

nhuin caa danh mc dau tir & thi truong An Do.

That vay, trong nghién €u nay, cln hai bén doc lap 1a beta va qui md
(INME) va kiém dinh mbi quan k& loi nhuan — i ro caa danh mc. Mé hinh i
qui da cho thy anh hrong aia cac bin déi vai ty sut sinh bi danh muc. Gia ti
hé sb chian va k¢ sb gécduoc kiém dinh bing phan phi Student va Rdugc kiém
dinh ANOVA (kiém dinh F) Wwi mac y nghia 5%. Kt qua cho thy rang trong
100% trong hop, hé sd o khac 0 va bacdgia thiét Hy (o = 0). 100% trong hyp
p-value @a k¢ s5 goc la beta danhw (B,) ludn I6n hon mic y nghia va do dy
chap nhin gia thiét H, (beta danh mc khéng gii thich duoc ty suit sinh bi cua
danh muc). Tuong tr, két qua nghién &u con cho thy véi hé sb goc 1a nhand
gia qui md thi trong 75%tdng hop co & sb goc king 0. Dodd, chip nhin gia
thiét Ho (nhan & qui mé khong dii thich duoc ty suit sinh bi danh mic).

1.4.2 Thwc nghiém ciia M6 hinh Fama - French 3 nhané

Nghién @¢u aia Anlin Chen va Eva H. Tu, Khoa @utr kinh doanh,
Truong Pai hoc Quic gia Sun Yat-Serai Loan cho thy, cAc mé hinh nhar t
la cé y nglia nhrng chrada trong teong hop d6i véi TTCK Pai Loan. Mot minh
nhan & quy md (size) hay giaitsd sach trén gia ihtruong (BE/ME) thi khéng
thé anh hrong dén ty suit sinh bi chiang khoan trong md hinh nhad. tTuy
nhién, nhand qui mé ciing ¥i nhan 6 gia ti so sach trén gia irtruong thi hi cé
y nghia trong mé hinh nhard.t Hon thé nita, nhing dic tinh da i ro thi anh

huong nhéu hon viéc dua vao cac nhard @i vai nhitng thaydoi caa ty sut sinh
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loi chirng khodén. Va nghiéna aia ho di d@én két luan rang réu chi mot minh cac
mé hinh nhand haydic diém aia trng cdng ty khdng thgiai thich day du su
bién dong aia ty suit sinh bi chitng khoan trén TTCKDai Loan. Nu ch cin ar
vao md hinh nharbthay ch dic diém cia i ro thi € danh nit mot s ndi dung

quan tong trong véc xacdinh ty st sinh bi chang khoan.

KET LUAN CHUONG 1

Trong chrong 1,d& nghién ¢u cAc mé hinldau tr tai chinh hén dai, bao
gom: Ly thuyét danh nac Markowitz, Ly thuyt thi truong von, Mé hinhdinh gia
tai sin von (CAPM) va M6 hinh Fama — French 3 nharfRF3FM). Theaio, Ly
thuyét danh nac Markowiz va Ly thugt thi treong von chi ra cach thic xay drng
danh nuc dau tr t6i vu, ar lya chon cia nhadau tr dua trén thaito déi véi rui ro
cia hp. Mo hinhdinh gia tai $n von mo & mbi quan I¢ gitra ty stat sinh bi ky
vong va beta ita chirng khoanuéc luong ty suit sinh bi bing mé hinh Bi qui

trong do bién giai thich la § suit sinh bi thi truong wrot troi, tir d6 dinh gia tai

san dya trén anphai@ trng ching khoan. Con M6 hinh Fama — French 3 niéan t

thém vao md hinhdi qui hai nhané nira d6 1a qui md éa cdng ty vast sd gia
ghi & trén gia th truong aia ching khoan.

Ngoai ra, trong drong 1 con phan tichék qua ung ding cac md hinh trén
thé gioi, dac biét 1a tai cac nrgec c6 TTCK ndi ndi. Tir nhitng két qua ang ding
d6, co the so sanhgdi chiéu khiung ding vao TTCK V&t Nam.
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CHUONG 2
UNG DUNG MOT SO MO HINH PAU TU TAI CHINH
HIEN PAI VAO TTCK VI ET NAM

2.1 THI TRUONG CHUNG KHOAN VI ET NAM
2.1.1 Toéng quan

Trung tam giao @h ching khoan (TTGDCK) Tp. Bl Chi Minh di vao
hoat dong phién giao @th dau tién vao ngay 28/07/200@iv2 loai c6 phiéu niém
yét. CUng i sy tang trwong aia th truong vadé phd lp Vvéi xu huéng Hi
nhap, TTGDCK Tp. H Chi Minhda dugc chuyén dbi thanh $ giao dch ching
khoan (SGDCK) Tp. B Chi Minh vao ngay 08/08/2007. Chién nay (thang
10/2008), SGDCK Tp. BIChi Minhda c6 238 lai ching khoan, trong6 cé 160
cd phiéu, 74 trai phiu va 4 cling cH quy. Tong khbi lugng niém ¥t 1a hon
5,107 tréu ching khoan @i tong gia ti 65,952 nghinstddong. C6 dng ang 98
cong ty cliing khoan thanh viénév tong gia ti von diéu 16 1a 19,017 ¢ dong.
Tham gia th truong c6 36 cong ty gun Iy quy dau tr véi tong von diéu I¢ |a
1,417 ¢ dong. C6 8 ngan hangu ky ching khoan va 1 ngan hangidinh thanh
toan. Tr ngay 30/07/2001@a thrc hién khop lénh lién tic. Biéndé daodong gia

hién nay la £5%.

Déi v6i TTGDCK Ha Nvi, ngay 08/03/2005 chinh b khai trong hait
dong. Chodén nayda c6 tng dng 654 lai ching khoan niém ét, trongdé co
153 & phiéu va 501 trai pliu voi tong khdi luwgng niém ¢t 1a hon 3,399 tréu
ching khoan vadng gia ti 1a 171,708 nghinytdong. Biéndo daodong gia hén
nay la £7%.

Ngoai ra, bénanh hai th truong #p trung nhr trén, Vet Nam con én tai
mot thi truong nra ma am goi la thi truong phi éip trung (OTC). Tuy nhién th
truong OTC i Viét Nam hat dong khdngding nhr tén @i caa no, vi phn I6n
la giao dch thva thuin trao tay gia cac nhatau tu, khdng cé s quan ly cia
UBCK Nha nréc va ding khéng hat dong theo Lidt chirng khoan.
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Theo géi han cia luan van 1a ch nghién &u di liéu trén SGDCK Tp. d
Chi Minh va cl s ching khoan 1a VN-Index.

Hinh 2.1: Biéu d6 VN-Index dinh ky ngay (28/07/2000 — 25/07/2008)

Bi€u d6 VN-Index
Tu ngay 28/07/2000 dén ngay 25/07/2008
1400 -

1200
1000
800
600
400

200
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2.1.2 Thuc té wng dung cac md hinh i Viét Nam

Qua khio séat 20 pltu, két qua 20 ¥ kién cho &ng viéc quyét dinh dau tu
ching khoan chdua vao cac bdo céo tai chinh; 12 §rkilra vao cac chsd hoat
déng aia cong ty. Con cac nhah hhe qui md hac da ting trrong loi nhuan
khéngdugc quan tam. Ngoai ra, tho 3 ¥ kén cho &ng cén phai phan tich, ¢
b&o, dr doan gia cling khoan khi quét dinh dau tr; 1 y kién dra vao véc ang
dung cac md hinldau tr tai chinhdé ra quiét dinh; 9 y kén cho &ng viéc dau tu
la theodau tr theo phong trao, “tam Iydy dan”.

Do6i véi cac mé hinhiau tr tai chinh hén dai, c6 15 y kén cho &ng cH
biét Ly thuyét danh mic Markowitz; 3 y kén biét CAPM va FF3FM, ch cong ty
cua hp chea ting tng dung. Cho thy rang viéc tng ding cac 1y thugt dau tu tai
chinhdé ra quyét dinh dau tr trén TTCK Vit Nam chraduoc quan tam.

Ngoai ra, c6 14 y kh cho &ng viéc tng ding cAc md hinh vao TTCK ¥
Nam c6 mangal hiéu qua nhung con lan ché, trong khi cti cé 6 ¥ kén cho &ng
hién nay khéng téing ding cac mé hinh nay vao TTCK &tiNam.
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Két qua khao séat nay chmang tinh cft tham kho, vi $ luong khio séat
qué it vadéi tuong dugc khao sat khong thdai dién cho céc lei cha thé dau tu.
Tuy nhién, &n xem xét tinh hinh tkc # trén TTCK Vit Nam trong thi gian
gan day. C6 tké néi, TTCK Viét Nam la ndt trong nhing thi truong msi ndi, day
bién dong. Cac ¢ bao, dr doan ling cac plrong phap cho nbu két qua khac
nhau ty theo ndu quan séat vaidliéu thu thip, chra phin anh xac thc sr bién
dong aia th trudng. Do \ay, trongdiéu kién hién tai, viéc tng ding cac mo hinh
chua cho Kt qua nhe mong mén va gay it 1ong tin @ia nhadau tr ddi véi cac
két qua phan tich thtruong. Vao thi diém thang 10/2007, VN-Indedang dao
dong & mic 1,100diém, nhéu nha phan tichskthuat cho &ing VN-Index § tiép
tuc ting diém nhung thrc & hoan toan trai ngyc, VN-Index gim manh nhr “roi
ty do”. Trudc tinh hinhdd, nhéu chuyén gia d doan Bng ngrdng H trg cua
VN-Index € la 600, 6i 500, thim chi 400 nkng déu hi that bai. VN-Index da
xubng thip dén mic 366diém vao ngay 20/06/2008.

Su that bai trong viéc phan tich ¥ thuat vaang ding cac ly thugt dau tu
tai chinh vao TTCK \Wt Nam c6 & do nhr da néi¢ trén la TTCK VEt Nam la
thi tredng mbi ndi nén bén dong kit thuong ladiéu khong tié tranh kibi. Thuc
cho thiy tir thang 3/2008tén nayda codén 4 kn diéu chinh biéndo daodong.
Ta mac +5% va +10% (tong tng dbi voi SGDCK Tp. Kb Chi Minh va
TTGDCK Ha Nvi) d¢& giam xudng con +1% va +2% vao ngay 27/03/2008,dén
2% va 3% ngay 07/04/2008, said tang lén 3% va +4% vao ngay
19/06/2008, vatén 18/08/20083ng lai & mirc 5% va +7%. NHiu nha phan tich
cho #ing sr that bai cia viéc tng dung cac Iy thugt dau tu tai chinh la do TTCK
Viét Nam con duy tri biédo daodong. Tuy nhién, trondiéu kién nhr hién nay,
khong tié g5 bo rao én nay.

Ngoai ra, nhatau tr tng ding cac mé hinh trong phan tichucly khoén
cOn may moc, thdng tidau vao cho mé hinh con thi va chra chdn xac. Cac

phin mém chuyén dng nhr hién nay cli yéu Ia ttbng ké dr liéu vads thi, chua
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c6 pHin mém chuyén dng thanh4p danh mc dau tr tbi vu haydinh gia, dr bdo

gia chrng khoan.
2.2 PHUONG PHAP THU THAP VA XU LY DU LIEU
2.2.1 Phwong phap thu thap dir liéu

Ly thuyét danh mic Markowitz nfaim xay drng duong bién héu qua. Mdi
diém trénduong bién héu qua la mit danh mac lya chon cia nhadau t. Viéc
lwa clon nay ty thuoc hoan toan vaduong cong lru dung (mrc do ghét ni ro)
cua mbi nhadau tr. Véi ly thuyét nay, ching tadm di liéu ty suit sinh bi cua
nhitng tai $in xem xét (& tai sin phi 1i ro) va ¥ sut sinh bi cua th treong. Con
CAPM uéc lugng ty st sinh bi ky vong aia nbt tai i, trén o so do xem xét
tai sin duoc dinh gid cao hay #p trong thrc t. M6 hinh Fama va French 3 nhan
t6 khong ch s dung beta cting khoan ntir CAPM ma con ré rong Wi 3 nhan
t6: beta 3 nhandt SMB, HML.

Trong thrc &, rit kho dé xacdinh ty sut sinh bi caa mbt tai $in va kho
hon nira & § sut sinh bi caa thi truong. Do Wiy, dé tinh toan cacytsuat sinh bi
nay, nardi ta throng dra vao gia chng khoan thedinh ky quan sat. Conytsuit
sinh i cua tai €n phi i ro dugc coi nhr & 14 suit phi ni ro, dugc xacdinh
bang |ai st Trai phéu Chinh pl haic 18i suit Tin phéu Kho tac (gidng nhr |4
suit T-bill & Anh va My). CAc tai 8n nayduogc coi la ¢ i ro bing 0, hay tai#n
phi i ro.

Péi véi ty suat sinh bi cua cac tai &n rii ro, ap thé & day la cac 6 phiéu
dugc niém yt trén SGDCK Tp. K Chi Minh va ¢ suét sinh bi thi truong, ai thé
la ch s VN-Index, t6i ding pin mém Metastockié cap nhit dit liéu tir co s dit
liéu cila SGDCK Tp. KB Chi Minh ir ngay niém $t cia trng chirng khoandén
30/06/2008. Sado, dbi chiéu v6i cac ngwn dir liéu khac nix dir liéu cung ép
boi Cong ty clitng khoan Ngan hanBau tr va phat tén Viét Nam, Céng ty
ching khodn Ngan hang Sai Gonbimg tin... cho thy di liéu tr cac ngén
hoan toan kép dung.
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Déi véi 181 suat phi i ro, tdi dung |ai st caa Tin phéu Kho ac va Trai
phiéu Chinh pli ky han 60 thang qua cacim tir nam 1999dén nam 2008,duoc
cung ép hoi Kho bac Nha rée tinh Phu Yén.

Déi véi dir liéu sr dung trong mé hinh Fama va French 3 nh&nngoai
cac dr liéu da thu thp o trén, dr lieu mdi Ky quan sat con @hthu thap tir bao
cdo tai chinh (ghg diy du haic tom #t) cia it ca cac cdng ty niém & tai
SGDCK Tp. H Chi Minh. Tuy nhién, &i khdi lwong dr liéu do 5 nhu vay, dé
minh ha 6 liéu trong Iuin vin nay, tdida giéi han khaing thoi gian quan sat 1a
15 thang 30/09/20061én 31/12/2007 ¢a tt ca 138 cong ty co @l liéu niém yt
truéc ngay 31/12/2007. Tuy nhién,éei thu tiip bao cao tai chinh theany
thang @a 138 cong ty qua 15 thang la congeviat kho khin. Vi vdy, thay vi s
dung bao cao tai chinh thang, t6i dung bao cao tahclhuy thay cho thang.
Trong 138 cong ty, c6 105 cdng ty &y du dit liéu bao céo tai chinh 5 quy, 10
cong ty co @ liéu tir 2 dén 4 quy, 23 cong ty coudiéu 1 quy. Nhr vay, tong $
bao cao tai chinh qu§a thu thip la 571 bao cdo. liéu bao cao tai chinéiugc
thu thap tir trang web @a SGDCK Tp. B Chi Minh va nét sd tir chinh trang

web dia cac cong ty ni@éméy, phan 16n dit liéu da dugc kiém toan.
2.2.2 Phwong phap xr ly dir liéu

Sau khi dr liéu duoc thu thip vadéi chiéu tir cAc ngén dé ting do tin ciy
cua dr liéu, tdi dung pAn mém Analstockdé xu ly dit liéu hoan & dong, tinh ¥
Ssuit sinh bi cua tai én mi ro, ty st sinh bi thi truong, |4 st phi mi ro theo
dinh ky quan séat ta chon (ngay, tén, thang, qui vaam) va tu chon thoi ky
quan sét, co thtir khi mot ching khoan niém &t dén thoi diém hién tai.

Déi vai dir liéu ty sut sinh bi chang khoan thedinh ky, xacdinh king
cong thirc: Ty suat sinh bi bang logarit tr nhién @a giadong ara trén gia tham
chiéu. Gi4 tham cléu duoc xacdinh theo quydinh ti khoan 3diéu 49 @a Quy
ché thanh vién, niémét, céng b théng tin va giao igh ching khoan, ban hanh
kém theo Qu§t dinh & 79/2000/®-UBCK ngay 29/12/2000 t@ Chi tich
UBCK Nha nrée. Theodo, réu dinh ky 1a ngay thi gid tham ol <5 1a giadéng
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ctra aia ngay giao ith lién treée. Néu dinh ky 1a tuan thi gia tham cléu < 1a gié
déng dra aia ngay cach ngay & tai it nhat 1a 7 ngay. Nu dinh ky la thang thi
gia tham chiu s 1a giadong ara aia ngay cdi thang tge. Cui cung, réu dinh
ky la nim thi gia tham clu s [a giadéng dra aia ngay céi nam trudc.
Con f sut sinh bi thi trudng ding duoc tinh trong tr nhung thay gia
ching khoan Bng cH sb VN-Index.

Tuy nhién, trong trong hop nay,dé don gian da b qua pln & tac khi
tinh t suit sinh bi chang khoan. Kn nira, diéu nay d¢ing phu wp khi tinh §
suit sinh bi thi trudng cH dua trén ch sd VN-Index.

Péi véi dir liéu gia ghi 8, ldy gia ti tong tai €n tnr di no phai tra trén béo
cdo tai chinh. Conidliéu gia th truong king gia th truong aia mdt ¢ phiéu
nhan \6i s6 lwong @ phiéu phd théngdang Lru hanh.

Dung plin mém Analstockdé xu ly dir liéu dau vao cho Md hinh Fama —
French 3 nhandt Tinh cac gia irBE/ME. Saudo, tng Wi mdi quan séat (k di
lidu), phan lai va sip xép cac 6 phiéu thanh 2 nhém theo qui mé: 50% ghiéu
thuoc nhom qui md nb (nhém S) va 50% & phiéu thutbe nhém qui mé dn
(nhém B). Trong rdi nhém S va B, €p tuc phan lai va sip xép cac 6 phiéu
theo 3 nhom: 33%cdcphiéu c6 BE/ME thip (nhém L), 34% & phiéu c6 BE/ME
trung binh (nhém M) va 33%@hiéu c6 BE/ME cao (nhém H). Sald, tinh §
suat sinh bi trung binh éa trng danh mc S/L, S/IM, S/H, B/M, B/L, B/H theo
phuong phéap binh quan gia giry voi quyén $ la ty trong (gia ti von hoa th
truong) aia trng @ phiéu. Nhr vay, nhan & SMB duoc tinh king t suit sinh bi
binh quan @a danh mc c6 qui mé nb (danh nac S) tir cho ¥ sut sinh bi binh
quan g¢a danh mc c6 qui mé én (danh mc B): SMB = (S/L + S/IM + S/H)/3 —
(B/L + B/M + B/H)/3. Va nhand HML duoc tinh king t st sinh bi binh quan
cua danh mc “gia ti” (danh muc H) trr cho ¥ suét sinh bi binh quan ¢a danh
muc “tang tnrong” (danh nac L): HML = (S/H + B/H)/2 — (S/L + B/L)/2. Nt
vay, tit ca cdc nhand 1a di liéu d¢au vao cho M6 hinh Fama — French 3 nhéin t

cua nbi Ky quan satid duoc tinh toan.
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2.3 KIEM PINH GIA THUYET THONG KE VE QUI LUAT PHAN
PHOI XAC SUAT CUA TY SUAT SINH L 1 CHUNG KHOAN

2.3.1 Pit van dé

Trong nhéu linh wrc cia khoa bc vadoi séng, cé At nhiéu nhing dai
luong ngiu nhién phan pi theo qui luit chuan. Ching han sai $ kich thréc aia
cac chi tét may sn xut, trong lwong aia nhing sin phim cung lai, nang st
cua mdt loai cay tdng trong cungtiéu kién, trong lrong aia gia stc cungd tudi
vadiéu kién nudi drdng... déu la nhing dai lwong ndiu nhién phan phi theo qui
luat chuan. Theodinh Iy “Gidi han trung tam” éa Liapunop, véi mot hé qua 1a:
Néu mot dai lwong ndiu nhién X 1aéng aia mbt 5 16n cécdai lugng ndiu nhién
doc 1ap va gia tr coa mbi dai luong dong vai tro it nho trong Hng doé thi X € cé
phan pldi xap xi véi phan pldi chuan. Do \ay, ta ding ky vong ing, ¥ sut sinh
loi cia ching khoan @ng 1a ndt dai luong ndiu nhién »%p xi phan plbi chuan.
Néu diéu naydung, nhatau tr dé dang ra quét dinh dra vao giéa trxac sit cua
cac trong hop c6 té xay ra dia ty suit sinh bi. Ngoai ra, gu diéu nayddng, $
taing thém giéa irthuc nghém cho céac ly thu§t nghién &u trénday.

Do Ay, cin thiét phai kiém dinh qui It phan pldi cua ty suit sinh bi
chirng khoan.

2.3.2 Két qua kiém dinh

Ding pln mém Analstockdé kiém dinh. Miu quan sét lagtsut sinh bi
cua 26 cliing khoan va chsd VN-Index tinh theatinh ky tuan trén 166 k (b
01/01/2005#én 30/06/2008).

Phrong phap Km dinh dung phan g chi binh phrong %), v6i gia
thuyét Hy 1&: Ty suit sinh bi cua ching khoan tuan theo quiduphan pbi
chuan. V&i mic y nghiaa = 5% (@6 tin ciy 95%), ta thutuoc két qua kiém dinh

nhu sau:

! Liapunop - Nha toandt ngroi Nga



38

Bang 2.1: Két qua kiém dinh vé qui luat phan phéi xac sift

ciia ty suat sinh lgi gom 26 chirng khoan va VN-Index

M& CK i p-value* Két qua kiém dinh
AGF 287.0137 0.000000 Hoan toan bacdH,
BBC 1.6800  0.194925 Chap nhin Hy
BBT 7.9273  0.004870 Co the bac b Ho
BPC 2.87183 0.090173 Can nfic khi bac Ib Hy
BT6 8.8057 0.003003 Co th bac b H,
BTC 56.9259  0.000000 Hoan toan bacdH,
CAN 37.7202 0.000000 Hoan toan bacdH,
DHA 168.7634  0.000000  Hoan toan bacdH,
DPC 22.3888 0.000002 Hoan toan bacdH,
GIL 3.4128 0.064693 Can nfic khi bac b H,
GMD 163.5180 0.000000  Hoan toan bacdH,
HAP 194.5138 0.000000Q Hoan toan bacdH,
HAS 34.4902 0.000000 Hoan toan bacdH,
KHA 17.0366 0.000037 Hoan toan bacdH,
LAF 70.8109 0.000000 Hoan toan bacdH,
NKD 1.9381  0.163873 Chap nhin Hy
PMS 2.6324  0.104702 Chap nhin H,
REE 17.1930 0.000034 Hoan toan bacdH,
SAM 19.2283 0.000012  Hoan toan bacdH,
SAV 504.7186  0.000000 Hoan toan bacdH,
SFC 52.6320 0.000000 Hoan toan bacdH,
SGH 113.6639 0.000000 Hoan toan bacdH,
T™MS 0.0266  0.870412 Chap nhin H,
TRI 17.2856  0.000032  Hoan toan bacdH,
TS4 9.9577 0.001602 Co the bac b Ho
VTC 0.0230  0.879558 Chap nhin H,
VN-Index 207.0578  0.000000 Hoan toan bacdH,

Nhin vao Bng kKt qua trén, trong & 26 ching khoandugc kiém dinh thi
chi c6 5 chirng khoan cst stht sinh bi tuan theo qui lét chuan, ch chiém ty 18
19.2%. C6 2 wong hyp cin can nlic khi bac b gia thiét Hy va 3 teong hop ¢
thé bac b gia thiét Ho, con hi 1a hoan toan bacdbgia thiét Ho (p-value qué ni
nho hon 0.001). Tuy nhién, & mau quan sat dhco 26 clitng khoan va khing
thoi gian quan satdp nén cé kt qua nhr vay. Mot sd truong hop, réu chon
khoang thoi gian pho kip s cho Kt qua kiém dinh 1a phan péi chuan. Ching

! Két qua kiém dinh ph: thuge vao gid tr p-value, ¥i 5 mic dg. Trongdo, p-value cang nhthi mic dé khing
dinh viéc bac I gia thiét Ho cang cao.
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han, VN-Index trong khang thyi gian tr 01/01/20064én 31/12/2006 &c6 phan
phdi chuan.
2.4 THANH L AP DANH MUC PAU TU TOI UU
2.4.1 Danh muc hiéu qua gdm c&c tai in rii ro

Mot danh mac i wu déi véi nhadau tw Markowitz 1& danh mic tng Wi
muc ty Suit sinh bi ky vong cho tréc, € cé mic i ro thap nhit. Haic ngroc
lai, thg Wi Mot mixc mi ro cho tege, $ ¢6 mic ty suat sinh bi ky vong cao
nhat. Do \ay, trong pln nay § giéi thiéu cach gii bai toan than, tic la tim
danh muc c6 i ro thap nhit khi ty suit sinh bi bang gia ti cho trrge. Hon nira,
trong diéu kién thi trudong ching khoan Vét Nam chra cho phép ban kKing, vi

vay ty trong tai an trong danh nc phai khéng am.

Nhu vay ta € giai bai toan sau:

n n
gy =) > ww,0, - Min
i=1 j=1
n

E(R,) = > w,E(R;) = const

Zn: w, =1
i=1

w, 2 0,00 =1n

[y

Thuc t#, c6 it nhiéu phrong phapdé giai bai toan trén. Ching ta coéth
giai bang phrong phap gii tich dé tinh arc ti ham nhéu bién c6 rang béc
(ching han ding plrong ph&p nhanit Lagrange), hic sr dung thuit todndon
hinh dé tim phrong &n éi wu. Tuy nhién, ¥i sy hd trg cia cac pAn mém tinh
toan arc manh nhr hién nay, ching ta&dang timdugc nghém ocia qua trinhdi
uu trén va ¥ dugc dudng bién htu qua. Trong Iuin vin nay, tdi 8 sir dung phn
mém Analstockduogc viét trén ngén ng Matlab. Vic giai bai toan thi cong ing
phuong phap dii tich dugc trinh bayo phan phu luc.

Vé6i phan mém Analstock, ngoi sir dung co tié lya chon bat ky khoang
thoi gian quan sét,img nhr dinh ky quan séat. Tuy nhiédé minh ha trong Iuin
van nay toi ¢ st dung khaing thyi gian quan sat la 42 thang, mgay 01/01/2005
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dén ngay 30/06/2008utng tng trén san giaoich ching khoan Tp. K Chi
Minh c6 26 6 phiéu co dr liéu day du. Ty suét sinh bi tinh theo tén voi 166 ky.
Ta cén phan tich d liéu s bd théng qua cac thand $héng ké nhr sau:
Bang 2.2: Cac tham 8 théng ké aia ty suit sinh lgi cac ching

khoan va VN-Index

Ma chitng Ky vong | D¢ léch chuan | Hé so bat doi | Hé so nhon
khoan E(R) c Xwng y1 Y2
AGF -0.131747 5.720783 -0.394179 6.126568
BBC -0.105473 6.476352 0.493610 4.850591
BBT -0.413086 6.124419 1.004207 6.719457,
BPC -0.298254 6.075948 0.459247 6.973097,
BT6 0.055939 5.590740 0.390972 4.701059
BTC 0.619967 7.463412 0.950675 5.563818
CAN -0.202025 5.996153 0.522621] 5.978686
DHA -0.353747% 6.782376 -1.900965 12.335029
DPC 0.123645 7.580502 0.512518 5.037033
GIL -0.499337% 6.315317 -1.437906 12.023645
GMD -0.380438 6.437389 -0.891836 12.194944
HAP -0.157819 7.501851 -0.196838 6.287120
HAS -0.675693 7.575830 -1.267565 7.713342
KHA -0.558346 7.035634 -0.455334 7.197775
LAF 0.036552 7.139010 0.481975 5.342975
NKD 0.198184 6.100589 -0.126742 4.748664
PMS 0.449529 6.505410 0.972101 7.073868
REE -0.143883 6.712058 -0.430739 8.504060
SAM -0.455489 7.118458 -0.134214 6.092197,
SAV -0.450486 5.637442 0.449052 5.666654
SFC -0.083296 6.829275 -1.629150 16.140268
SGH 1.066743 7.554688 0.819049 5.286789
TMS -0.299527 5.607161 -0.498562 5.232274
TRI -0.472232 6.270234 0.920504; 6.835392
TS4 -0.488224 6.823976 -0.174363 8.333719
VTC -0.221023 7.246956 -0.195946 7.895780
VN-Index 0.252779 4.334821 0.104886 4.876114

Nhin vao Bng £ liéu thing ké trén, nitng ching khoan cést suit sinh bi
ky vong drong 1a: BT6, BTC, DPC, LAF, NKD, PMS, SGH. Lajtmhadau tu,
duong nhién kb khéng thich nting ching khoan cost st sinh bi ky vong am.
Do léch chudin biéu hién mic d¢6 phan tan ga ty suit sinh bi quanh gia tirtrung
binh.D6 léch chudin cang cao ham yarro cao. Tuy nhiéndé luong hod va nin
dinh i ro, chiing ta con cé cac thamla ke b bat ddi xung (skewness) vaétsh

nhon (kurtosis).
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Hé sb bat dbi xing y1 = pglo® (Vi pgld mé men trung tamée 3) do luong
su méo Ech (bt d6i xang) aia phan pbi. Néu y; am thidd thi phan plbi s& méo
léch sang bén pgih thé hién rii ro cao do nkiu kha ning € xuit hién mot vai
truong hop ty suit sinh bi &m manh trong trong lai. Ngroc lai, vy, duong thidd
thi phan plbi s& méo Ech sang bén trai éhhién kha nang xuit hien mot vai
truong hop ty suét sinh bi 16n dang I trong trong lai.

Hé s nhon y, = p/c® (V6i peld md men trung tamais 4) thé hién d6 nhon
cuado thi phan pli. v, cang nid thi dé thi cang nlon thé hién d6 an toan caont

la cac gié tirty sut sinh bi cé xu hréng tp trung quanh giaitky vong.

Nhu vay, nhitng chirng khoan thu hat nhdéu tr [ nhing ching khoan co
ty suit sinh bi ky vong drong, y; cao vay, thip nhr cac cling khoan: BT6,
BTC, DPC, LAF, PMS, SGH. Tuy nhién, tancso sanh cac thand gjiita cac
ching khoan khita chon. Ching han so sanh gia BTC va DPC. BTC coytsuit
sinh ki 0.62%, cao bn ty suit sinh bi cia DPC 0.12%d6 léch chuin caa BTC
la 7.46, thp hon do léch chdn caa DPC 1a 7.58. Trong ko, BTC c6 1§ 5 bt
d6i xing y,= 0.95 bn hon so Wi 0.51 dia DPC, chco k¢ sd nhon y, caa BTC la
5.56 bn hon caa DPC ndt chdt 14 5.04. Do 4y, nhadau tr chic chin < thich
BTC hon la DPC.

Vé mat tryc quan, nking tham 8 thong ké § cho nhadau tr mot céi nhin
tong quat va co rimg nhin xét bandau vé cac cting khoan. Tuy nhién, khéng
chi dirng lai ¢ day, nhadau tr con phi tim dudng bién héu qua va xacdinh danh
muc ti uu tréndudng bién heu qua tuy theo thaiddo ddi véi rai ro.

Dung pn mém Analstock, xaatinh dugc dudng bién héu qua nhe sau.
Trong d6, cac du chim thé hién 3000 danh mc ngiu nhién, Bng sr két hop
ngau nhién cac trong hyp aia ty trong cac cling khoan trong danhun. Puong
bién héu qua bao quanh thhién cac Kt hop tot nht.

Hinh 2.2: Puong bién hiéu qua va danh muc c6dé léch chuin thap nhat
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Phin mém da xr ly bai toan éi wu ¢ trén trong terong hop khéng ban
khdng, timduoc danh mc c6 plrong sai thp nhit, tai day, danh mc ti vu

(tng Vi mirc ty suét sinh bi twong tng) bao ¢m céac cling khoan sau:

Bang 2.3: Danh muc c6dd léch chudn thap nhat va ty trong

cac chrng khoan trong danh mac

Ma ching khoan Ty trong trong danh muc toi
wu
AGF 0.153103
BT6 0.124313
BTC 0.221737
DHA 0.008331
GMD 0.171014
SAV 0.006254
SFC 0.016478
SGH 0.078709
TMS 0.220062
Tong odng danh muc: 1.000000
Ty suat sinh lgi danh muc: 0.070104
Do léch chuan : 3.899878




43

Pay la danh mc c6dd léch chdin thip nhit trong $ cac danh mnc trén
duong bién héu qua (ké ca trong it ca cac Kt hop ngoaiduong bién htu qua),
véi mic ty suat sinh bi 1a 0.07% vadd léch chuin 1a 3.9. Tuy nhién, danhuo
t6i wu ¢ day, theo Markowitz 1a danhun cé phrong sai thp nhit. Nhe da bigt,
tuy thusc mirc d6 ghét i ro, nhadau tu c6 tre lya chon trénduong bién héu qua
danh nuc c6 § sut sinh bi cao fon va clip nhan mic rai ro 16n hon. PHin mém
vé duong bién héu gu va dua ra 50 danh ot minh ha trénduong bién héu
qua tuy vao mic do ghét i ro caa nhadau tr. Chi tiét 50 danh mc tréndudng

bién hBu qua vai ty trong dia cac tai an trong danh mc xem plan phy luc.

Bang 2.4: 50 danh nac trén dwong bién hiéu qua

Danh | Ty suat sinh bj léch Danh | Ty suatsinh | D§ léch
muc loi Ky vong chuan muc | loi ky vong chuan
(%) (%)
1 0.070104 3.899878 26 0.578593 4.683092
2 0.090444 3.900869 27 0.598933 4.745312
3 0.110783 3.904313 28 0.619272 4.809748
4 0.131123 3.910555 29 0.639612 4.876198
5 0.151462 3.919636 30 0.659951 4.944518
6 0.171802 3.931537 31 0.680291 5.014831
7 0.192141 3.946153 32 0.700631 5.087039
8 0.212481 3.963358 33 0.72097( 5.161445
9 0.232821 3.983152 34 0.74131( 5.238040
10 0.253160 4.005502 35 0.761649 5.316985
11 0.273500 4.030365 36 0.781989 5.400108
12 0.293839 4.057694 37 0.802328 5.487615
13 0.314179 4.087440 38 0.822668 5.579681
14 0.334518 4,119551 39 0.843008 5.676322
15 0.354858 4.153972 40 0.863347 5777318
16 0.375198 4.190646 41 0.883687 5.882622
17 0.395537 4.229515 42 0.904026 5.991832
18 0.415877 4.270517 43 0.924366 6.107164
19 0.436216 4.313594 44 0.94470% 6.246196
20 0.456556 4.358745 45 0.96504% 6.41105%9
21 0.476895 4.406489 46 0.98538% 6.599818
22 0.497235 4.456877 47 1.005724 6.810487
23 0.517574 4.509820 48 1.026064 7.041097
24 0.537914 4.565229 49 1.0464038 7.2897%9
25 0.558254 4.623016 50 1.066743 7.554688
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2.4.2 Danh muc hiéu qua gdm danh muc tai sin rii ro két hop véi mét tai
san phi rii ro
Vi cac danh mc trénduong bién héu qua nhue trén, khi Kt hop dau tr
cac danh mc nay i mot tai sin phi i ro, ta § duoc danh mc dau tu téi uu va

cac danh mc nay § nam trénduong th truong von (CML).

Tai san phi i ro theodinh ngha la tai an khéng cé i ro. Do Ay, tai gin
phi rai ro dugc chopn 1a céc lai trai phiéu Chinh pli haic tin phéu Kho lac nha
nugc va I sét phi i ro twong tng 1 13i sét caa nd. Qua&liéu cung ép hoi
Kho bac Nha nréc tinh Pha Yén, 1ai sit tin phéu kho kc ky han 60 thangt
nam 2001dén 2008 daatong tr 7.2%/rim dén 8.6%/rim. Pac biét trong khang
thoi gian tr naim 2005 dén gira rim 2008, nkc lai suit 6n dinh khaing
8.6%/ram. Bé phil lup vai ky dir liéu minh ha trong pln nay, 14 sét phi i ro
tuan 1a 0.1672%/tin. Khi do, duong th trudng von laduong thing tir R; tiép xuc

véi duong bién h¢u qua tai danh nuc thi truong M.

Hinh 2.3: CML va lya chon danh muc ti wu trén CML

Lua chon danh muc t6i wu

1 —1' T T T T T T T
$  Danh muc toi uu cua rha dau to ‘ ‘
. #  Danh muc thi truong
“Il O Danhrmuoe VHINDEX. [T o [
=~ : :
-y : :
E u E 1 1
z -
iy E E
J I-I E : 1
v : :
o : :
— 04 ! T
02 : :
Rf
I 1 i i 1 1 1 1
I 1 3

3 4 g G 7 0
Rui ro (B¢ 1éch chuén)
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Vi danh muc thi trudng da duoc xacdinh, duong thi truong von (CML) 5
la duong thing RM. Tay vao mirc @6 mao hiém hay ghétii ro caa nhadau tu,
nhadau tr c6 tké chon danh mc trén CML king cach Et hop dau tw mot phan
vao tai @n phi mi ro va ndt phan vao danh mc M. Ching han trong teong hop
trén, nhatau tr dau tr vao R 14 34.376% va danhun M 14 65.624%t¢ dat duoc
danh muic c6 R = 0.67961 vasp = 4.1328. Trong tr nhue vay, tuy theo nic do
mao hiém cia nhadau tu, danh nac dugc clon € nam trén CML.Dic biét, néu
la nhadau tr mao hiém, c6 ti¢ s ban kidng tai sin phi i ro (di vay) dé dau tur

toan [ vao danh mc M.

Hinh 2.4: CML va lya chon danh muc P bing cachdau tw vao

danh muc M, két hep di vay & mirc 13i suit Ry,

Lua chon danh muc t61 wu
1 —1' T T T T T : :
¢ Danh muc tai o cua nha dau tu i i
- #  Danh muc thi truong
"2 O Danh muc VHINDEX
S S SR S S
0N U SUSU SUSUN SOUSUD "4 SO WO
z ' : ' PElRT- '
- : .___',_,-' i
2 : : T 7 : :
Sl SERRERS dononeee one e R At A aiLeELEl bonenees TRRERER
—_ : b i E : '
< ' o ' - ‘ ‘
< A : : : : :
Y | SRR jre e SR A / ----- ceeas A L
~ : : 1 : : :
R : | £0 VNINDEX
10 P S S S S S SR SO
R ; | i : ' '
a : : : : : : :
0 1 2 3 4 ] & 7 E
Rui ro (B0 1éch chuén)

Vi ai suit cho vay vadi vay tai sin phi i ro khac nhau néting Vi mdi
truong hop lya chon $ ¢6 danh mc M twong tng. Néu 1 st di vay Ion hon 14
suit cho vay thi danh gt M ang Wi truong hop di vay $ nam bén trén danh
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muc M tng Wi truong hop cho vay. Saday 1a $ liéu o thé tng wi hai treong
hop nay.

Bang 2.5: Danh nmuc thi trwong trong hai trwong hop cho vay

va di vay tai san phi rii ro

Danh muc thi trwong M Cho vay ¢ |&i suat Ry = Pi vay ¢ |&i suit R, =

(Market Portfolio) 0.1672%/tuan 0.27%/tuan
Chirng khoan T trong Ty trong

BTC 25.33% 20.74%

SGH 74.67% 79.26%
Tong dng 100% 100%

Ty suht sinh bi (Ry) 0.95357% 0.97406%

D¢ léch chuin (om) 6.3150 6.4919

Tuy nhién, tay théic vao nirc do ghét fi ro, nhadau tr c6 thé chon két
hop tai $in phi i ro va danh mc M dé tao nén céc ép hop trén CML. Sawlay
la mot b truong hop lva chon caa nhadau tu.

Bang 2.6: Mot s6 trwong hop lwa chon ciia nhadau tw trén CML trong

ca hai trwong hep cho vayé mic 18i suit Ry va di vay ¢ mirc 131 suat R,

 en s Ty suat sinh lgi A x
Mu&?:‘)ﬁhet Ty trong R Ty trong M danh(r;;:_;c (Rp) dﬂgnlﬁcrgucchkgs
Danh muc Ry 1.0000 0.0000 0.1672 0.0000

0.200 0.9016 0.0984 0.2441 0.6199
0.100 0.8031 0.1969 0.3209 1.2399
0.080 0.7539 0.2461 0.3594 1.5498
0.030 0.3438 0.6562 0.6796 4.1328
0.025 0.2125 0.7875 0.7821 4.9594
0.020 0.0156 0.9844 0.9358 6.1993
Danh muc M 0.0000 1.0000 0.95357 6.3150
0.016 -0.0410 1.0410 0.9973 6.7420
0.015 -0.1104 1.1104 1.0458 7.1915
0.014 -0.1897 1.1897 1.1012 7.7051
0.013 -0.2813 1.2813 1.1651 8.2978

Két qua thu duoc that don gian va nhanh chéng mftrén chinh 1a ni céng
cu tinh todn mnh nt caa Matlab. Tuy nhién, ¥t giai hé t6i vu bing phrong
phap gii tich trongdiéu kién khéng cho phép ban &hg trén TTCK Vet Nam
(cac ¥ trong trong danh nc khéng am) hu nhr khéng kha thi. Ta hay ny rong

! Tham 8 thiz 6 truyen cho ham “portalloc” trong Matlab, chmic dé ghét i ro ciia nhadau te.
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xét mbt truong hop ly thuyét co the xay ra nhr sau. Ga du nghiém cia qué trinh
tdi vu khéng Am tréndudng bién héu qua, ching han bén déi danh muc thi

truong thi, § tao nén ndt tap hop cacdiém khac éng tha man & téi vu trong

diéu kién rang bac ty trong khdng am. Do dy, cin c6 diu hiéu wu tiéndé lya

chon danh mc ti vu. Di nhién cacia cton phai cin or vao dr liéu vé ty St

sinh ki ky vong vads léch chuin cia danh mc. Nhrng Vin dé 1am saota chon

danh muc c6 e do tang ty suat sinh bi ky vong cao nt. Toc do tang ty Suat

sinh bi ky vong chinh Ia B s géc @a duong thing RE ndi tir Ry ¢én danh mc

E cin xét va chiing taésso sanh theo tg) (hinh 2.5)dé tim hé sb goc bn nhit.

Hinh 2.5: Dau hiéu wu tién tg(a) dé lwa chon danh muc téi wu

E(Ry)

Ry &

Op

Bang dr liéu sau minh hocac trong hyp lva cton danh mc véi dau hiéu

uu tién tg@).

Bang 2.7: Lwa chon danh muc t6i wu véi dau hiéu wu tién tg(a)

va sai phan @a tg(a)

o K £ pia Sai phéan . X Al Sai phan
Tysuat | 5o ach Dau hiéu ciadhu | TYsS4@t | poiach Dau hiéu caa diu
sinh lgi N uu tién — o n sinh lgi vE uu tién - Cn

: chuan hiéu wu . chuan hiéu wu

(%) tg(@) fien (%) tg(@) tien
0.070104| 3.899878 -0.024897| 0.000000 0.578593| 4.683092| 0.087846/ 0.003258
0.090444| 3.900869| -0.019677| 0.005220 0.598933| 4.745372| 0.090980, 0.003133
0.110783] 3.904313| -0.014450 0.005227| 0.619272| 4.809768 0.093990, 0.003011
0.131123] 3.910555| -0.009226| 0.005224| 0.639612| 4.876198 0.096881 0.002891
0.151462| 3.919636/ -0.004015| 0.005211 0.659951| 4.944578 0.099655/ 0.002774
0.171802| 3.931537| 0.001171] 0.005186| 0.680291| 5.014831 0.102315 0.002660




48

0.192141] 3.946153] 0.006320; 0.005150] 0.700631| 5.087029 0.104861] 0.002546
0.212481] 3.963358 0.011425 0.005104) 0.720970] 5.161465 0.107289] 0.002428
0.232821] 3.983152] 0.016475 0.005050 0.741310[ 5.238060 0.109603 0.002314
0.253160] 4.005502] 0.021461] 0.004986| 0.761649| 5.316985 0.111802] 0.002198
0.273500] 4.030365] 0.026375] 0.004914 0.781989 5.400108 0.113848 0.002046
0.293839] 4.057694| 0.031210] 0.004835| 0.802328| 5.487675 0.115737] 0.001890
0.314179] 4.087440] 0.035959] 0.004749 0.822668| 5.579681 0.117474] 0.001737
0.334518] 4.119551] 0.040616] 0.004657 0.843008] 5.676322 0.119057] 0.001583
0.354858| 4.153972] 0.045176] 0.004560) 0.863347| 5.777378 0.120495 0.001438
0.375198] 4.190646] 0.049634] 0.004458) 0.883687| 5.882622 0.121797] 0.001302
0.395537] 4.229515 0.053987| 0.004353 0.904026| 5.991832 0.122972] 0.001175
0.415877| 4.270517] 0.058231] 0.004244) 0.924366| 6.107164 0.123980] 0.001008
0.436216] 4.313594| 0.062365] 0.004134) 0.944705| 6.246196) 0.124477 0.000497
0.456556] 4.358745] 0.066385 0.004020] 0.965045] 6.411059 0.124448 -0.000028
0.476895] 4.406489 0.070282] 0.003897| 0.985385 6.599818 0.123971] -0.000477
0.497235] 4.456877] 0.074051] 0.003769 1.005724| 6.810487 0.123122] -0.000848
0.517574] 4.509820] 0.077691] 0.003641 1.026064| 7.041097| 0.121979 -0.001144
0.537914| 4.565229] 0.081204] 0.003512) 1.046403| 7.289759 0.120608 -0.001371
0.558254| 4.623016] 0.084588 0.003385 1.066743| 7.554688 0.119071] -0.001537

Dé dé so sanh, thémdt sai phan @a diu hiéu vu tiéndé thay dugc toc do

ting aia trng danh mc. Qua trinhta cton cn xacdinh rd kha@ng ty st sinh

loi muc tiéu. Diu hiéu uu tién kra clon € dugc so sanhcvé gia ti tuyét dbi —

tg(o) va B do ting — sai phanta tg) dbi véi cacdiém lan én cia ty suht sinh

loi muc tiéu. Diu hiéu nay § thay rd hon trong trong hop tip nghém nhan duoc

bao @m cacdiém kha Kk di (ting giam bat thuong, 6 thi khéng ton nhr dudng

bién héu qua). Khi d6, diu hiéu vu tién nhr trén cé ¥ ngta rat quan tong trong

viéc lya chon danh mc ti vu.

2.4.3 Danh muc thi trwong, tinh hiéu qua cia VN-Index

Tro lai truong hpp khéng ban kéng, danh mc thi truong M co § suat
sinh ki 14 0.94804%¢6 léch chiin 1& 6.2978%. So sankéiwWN-Index cé § suat
sinh i & 0.25127% vato léch chuin 14 4.3218%. Ta #ly VN-Index nim bén
dugi danh muc thi truong M va déing khéng m tréndudng bién héu qua. Do

d6, VN-Index thit sy khéng phii la danh mac thi truong va @éing khong phi la

danh muc dugc da chng hod ét. Két qua nay ding khdng my ngac nhién khi lu

hét cac chi sb ching khoan @a céc thtruong ching khoan trén thgidi ciing co
két qua twong tr nhe S&P 500, Dow, FTSE, Nikkei... C6 &hgiai thich hén

tuong nay nir sau:
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Thi nhit, 5 luong ching khodan trong i ky quan sat [a qua BhMau
nghién &u ch 1a 26 ching khoan trong khidén thoi diém 30/06/2008 di
SGDCK Tp. H Chi Minhda c6 152 chng khoan niémét, vaduong nhién VN-
Index tinhdén 30/06/2008 &ing tinh trén 152 aimg khoan.

Tha hai, ngay & VN-Index ding khéng th dai dién cho danh mc bao
gom toan I tai sin mi ro caa rén kinh €. Trén TTCK Vit Nam ngoai cac ang
khoandugc niém yét trén SGDCK Tp. i Chi Minh, con cé cling khoan niém
yét trén TTGDCK Ha Ni va th truong OTC.Dén cwi nam 2007, ng gia ti
niém yét trén SGDCK Tp. [ Chi Minh ch chiém khaing 6% GDP.

Tha ba, TTCK Vit Nam hén nay chra cho phép ban Khg, diéu nay &
lam nhadau tr khéng tf¢ gia &ing loi nhuan nhy ban kikdng.

Hon nira, VN-Index éing khdng &m trénduong bién héu qua, dodo né
ciing khéng phi la danh mc duoc da chng hod ét. Do d6, Wi danh muc thi
truong duoc chon gdm 26 @ phiéu quan satbé dé phan bét, ta tm goi danh
muc ay la danh mc “thi truong”. Tir dir liéu ty Suit sinh bi cua 26 cling khoan
trong khaing thyi gian 01/01/2005 — 30/06/2008tknop Véi ty trong cac cling
khoan trong danh at “thi truong” (ca hai tirong hop: cho vays mac 1ai suit Ry
va di vay ¢ mac 1ai suit Ry), ta tinhduoc ty sut sinh bi cia danh mc “thi
truong” bang cachdy ma tén ty suit sinh bi cia 26 clitng khoan nhandi ma
tran ty trong cac cling khoan trong danhwo “thi truong”. Tur 6, ching ta &

dang xay dng duong th truong chrng khoan i danh nuc “thi truong” nay.
2.5 PUONG THI TRUONG CHUNG KHOAN VA PINH GIA TAI S AN
2.5.1 Trwong hep danh muc thi trwong la danh mac gom 26 ching khoan
2.5.1.1Mb hinh hai qui, tinh beta chitng khoan

Vi danh muc “thj trudng” bao @m 26 chirng khoan xem xét, ta tinh beta
cua cac cling khoan theo méd hinhdhqui. Dung plAn mém Analstockdé tinh
ma tén hiép phrong sai va beta cac ¢hg khoan theo danhuyu “thi truong”.

Ngoai ra, pAn mém con tinh toanui ro hé thong (king beta nhandi do léch
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chuan cia ty suit sinh bi thi treong) va ki ro phi ke théng (king i ro tong thé

trir rai ro hé théng) aia trng ching khoan.

Bang 2.8: Beta chitng khoan, @ cu rii ro va hé sb twong quan Wi thi

tr wong trong trwong hep danh muc thj trwong gdm 26 ching khoan

3 o Ty e HE s
M5 CK Beta xRul roK Rui EO hé Rl{l I’O’(phl 0 pﬁi he tu’crlg quan

tong the thong hé thong JO véi thi

’ thong N

tr wong

AGF 0.2195 5.7208 1.4253 4.2955 50 0.2491
BBC 0.2826 6.4764 1.8347 4.6417 7146 0.2833
BBT 0.3679 6.1244 2.3882 3.7362 ®430 0.3900
BPC 0.4677 6.0759 3.0364 3.0395 2830 0.4997

BT6 0.3273 5.5907 2.1246 684 61.9973 0.3800
BTC 0.4971 7.4634 3.227( 4.2364 6877 0.4324
CAN 0.3625 5.9962 2.353C 3.6432 5827 0.3924
DHA 0.3403 6.7824 2.209(0 4.5734 8024 0.3257
DPC 0.5587 7.5805 3.6273 3.9532 5231 0.4785

GIL 0.3767 6.3153 2.4452 28 61.2813 0.3872
GMD 0.2972 6.4374 1.929] 4.5083 3810 0.2997
HAP 0.4520 7.5019 2.9342 4.5677 8038 0.3911
HAS 0.4751 7.5758 3.0842 4.4916 583 0.4071
KHA 0.5789 7.0356 3.7579 3.2777 2156 ) 0.5341
LAF 0.3170 7.1390 2.0578 5.0812 7361 0.2882
NKD 0.3217 6.1006 2.0884 4.0120 6517 0.3424
PMS 0.5391 6.5054 3.4996 3.0058 as2 0.5380
REE 0.3442 6.7121 2.2347 4.4773 6577 0.3329
SAM 0.3066 7.1185 1.9905 5.1279 320 0.2796
SAV 0.3605 5.6374 2.3404 3.2970 584 0.4152

SFC 0.3115 6.8293 2.0224 0éxsB 70.3865 0.2961
SGH 1.1316 7.5547 7.3465 0.2082 5@17 0.9724
TMS 0.1193 5.6072 0.7743 4.8329 8631 0.1381

TRI 0.3566 6.2702 2.3151 552 63.0786 0.3692

TS4 0.4046 6.8240 2.626p 924 61.5092 0.3849
VTC 0.5406 7.2470 3.5094 3.7376 415 0.4843

Nhin vao lang $ liéu trén cho thy, hau hét beta cltng khoandéu nho hon
0.6, ham y ang mrc do nhay cam voi danh muc thi truong ft thap, trc khi ty
suit sinh bi thi truong ting (gihm) 10% thi ¢ sut sinh bi caa cac 6 phiéu chi
ting (gam) chra dén 6%. Duy chcod & phiéu SGH c6 betaimg 1.1316,ttc c6
d6 nhay cam cao so i thi truong. Khi ty st sinh bi caa th truong ting (gim)
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10% thi ¥ sut sinh bi caa SGH 8 tang (gim) 11.316%. Tuy nhiényl ¥ trong
truong hop ndy, danh mc thi truong cH bao @m 26 chirng khoan xem xét va gia

tri cia beta chcd y nghia d6i voi danh muc thi trudng xem xét. Nu xem xét

ngoai th trudng dd, chdng ta pdi tinh dén do Iéch chiin (rai ro tong the). Trong

truong hop nay, do gia frcua betawong déi thap nén dn dén ty trong i ro phi

hé thong trong éng i ro rat cao.Diéu nay c6 ngta & i ro caa cac 6 phiéu

hau Hét [a do ai ro caa rdi tai cong ty mangdi. Ma nhr da biét, rai ro nay co th

hoan toan bloai bo bang cachda chng hoa. Chriéng & phiéu SGH c6 ¥ trong
rai ro phi ke théng rt thap, ch c6 2.7568% nénir ro cia SGH chi yéu 1a do ni

ro thi truong mangdi. Néu so sanh gia SGH va HAS trondiéu kién khong xét

dén ty suit sinh bi, ta thiy hai @ phiéu nay cé i ro tong thé xap xi nhau (7.55
va 7.57) nlang HAS c6 ¢ trong mi ro phi kg thong 1a 59.3%, dal6 cé v nha
dau tr 3 thich & phiéu HAS ton vi ¢6 ti¢ loai bo dugc phan rii ro phi ke thong

nay king cachda chng hod. Tuy nhién, fit dang téc, ty suit sinh bi ky vong aia

HAS la am (-0.68%), trong khy tsuit sinh bi ky vong aia SGH [a 1.07%.

2.5.1.2Pwong thi trwong chirng khoan

Sau khiuéc luong bing md hinh Bi qui, ta xem xét cac thand ua md

hinh i qui nhr sau:

Bang 2.9: Cac tham 6 théng ké trong trwong hep danh

muc thi trwong gdm 26 chirng khoan

M& |Anpha ()| Beta @) |Sigma 6)| E(€”) R® R? Se@) Sef)

CK

AGF | -0.4761] 0.2199 5.5237 30.88310.0621| 0.0564 0.4347  0.06B6
BBC | -0.5007| 0.2826 6.1923 38.81240.0803| 0.0746 0.4873  0.0747
BBT | -0.8771| 0.3679 5.6226 31.99880.1521| 0.1469 0.4424  0.0678
BPC| -0.8428| 0.4677 5.2469 27.866D.2497| 0.2452 0.4129  0.06B33
BT6 | -0.3753] 0.3273 5.1557 26.9054.1444| 0.1392 0.4057 0.06p2
BTC| 0.0517| 0.4971 6.7094 455653.1869| 0.1820 05280  0.080D9
CAN| -0.6617| 0.3625 5.4985 30.60270.1540| 0.1488 0.4327 0.06B3
DHA | -0.7955| 0.3403 6.3932 41.37170.1061| 0.1006 05031  0.07F1
DPC| -0.4944] 0.5587 6.6362 44.5761.2290| 0.2243 0.5222  0.0801
GIL | -0.9704| 0.3767 5.8052 34.1]090.1499| 0.1447 0.4568 0.07)0
GMD| -0.7874| 0.2972 6.1230 37.94860.0898| 0.0843 0.4818 0.07B9
HAP | -0.6897| 0.4520 6.8834 47.95910.1530| 0.1478 0.5417  0.0830
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HAS | -1.2262 0.4751 6.8987 48.11280.1657 0.1607 0.5429 0.08B2
KHA | -1.1926 0.5789 5.9300 35.59390.2853 0.2809 0.4666 0.0715
LAF | -0.3864| 0.3170 6.8154 47.01600.0831 0.0775 0.5363 0.08p2
NKD | -0.2286 0.3217 5.7146  33.05530.1172 0.1118 0.4497

PMS | -0.1526 0.539] 30.256D.2894 0.2851 0.4302

REE | -0.5888 0.3442 0 40.302®.1109 0.1054 0.4965 0.07p1
SAM | -0.8701 0.3066 6.8139  46.99500.0782 0.0726 0.5362 0.08p2
SAV | -0.9086 0.3605 5.1132  26.46360.1724 0.1673 0.4024 0.0617
8
0
-
2
1

0.0689
0.0660

u
~
<&
w

N
o
w
iy
o

SFC| -0.5019 0.311 42.8084.0877 0.0821 0.511 0.07B5
SGH| -0.0135 1.1316 1.756]1 3.1216 4B@| 0.9453 0.138: 0.0212
TMS | -0.5630| 0.1193 5.5367 31.02880.0191 0.0131 0.435 0.0668
TRI | -0.9272] 0.3566 5.8096 34.16340.1363 0.1311 0.457 0.07p1
TS4 | -0.9819] 0.4046 6.2792  39.909%.1482 0.143(¢ 0.494 0.07b8
VTC | -0.8244| 0.5406 6.3214  40.44760.2345 0.2298 0.4974 0.07p63

Vi hé sb R? do ar phu hup cia ham i qui, ta thiy ring da $ céc ching
khoandéu co6 R thip (dusi 0.3), nghia la yeu t6 thi truong anh hrong dén ty st
sinh bi ching khoan thp, drsi 30%. bac biét, mot sb chang khoan co Rrat
thip, drsi 0.1 nhr AGF, BBC, GMD, LAF, SAM, SFC, TMS 14 ritmg ching
khoan c6 mic do anh hrong (ghi thich) aia nhan & thi truong ddi véi ty Suat
sinh i chang khoan 4t thip. Ch duy nHit SGH c6 B = 0.9456, th hién mic d6
anh hrong aia nhané thi truong cao, phan tich nayieg phu yp Véi gia ti beta
cua SGH la 1.1316.

Ul
o
a
o
L’J
w

Hé sb xacdinh da hiéu chinh R?theo king trén co gia trgan bing R, day
chinh 1a du hiéu d¢é xem xét c6 nén thém nhah (ién giai thich) vao mé hinh
hay khéng. Ta&phan tich B s nay trong M6 hinh Fama — French 3 nhin t

Nhu d& biét, duong th truong ching khoan (SML) & di qua haidiém (O,
R¢) va (1, Ry). Tu dir liéu cOdugc, ta c6 SML nlr sau:

Hé s géc @a SML 1a E(R,) — R = 0.9741 — 0.1672=0.8069 kh#n| do
danh muc thi truong trong teong hop nay @m 26 chirng khoan coést stét sinh
loi ky vong cao. Nhin vadd thi, hiu hét cac clitng khoandéu nim bén trai beta
thi truong (king 1) va @m phia @di ty suit sinh bi thi trudong ky vong (tnr
ching khoan SGH).

Hinh 2.6: SML trong tr wong hep danh muc thj trwong gdm 26 ching khoan
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Pudng thi ruéng chitng khodn - SML
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Beta chitng khodn - Beta

2.5.1.3Pinh gia tai sin

Vi duong th truong ching khoan nir trén, & dang nlin thiy cac cliing
kho&nduoc thi truong dinh gia nir thé ndo. Hu hét cac clirng khoandéu ram
bén drgi SML, chi duy nHit c6 BTC rim trén SML. Nhr d& biét, SML bidu dién
mbi quan 1§ gitra mi ro va bi nhuan ky vong. NHing tai $n rim trén SML § ¢
muc ty Suit sinh bi phd hyp véi mac i ro cia nd. Nhin vao hinh 2.6 trén,
ching han xét & phiéu PMS. Gi du c6 bt ¢d phiéu cé beta ing beta éa PMS,
nhung ram trén SML, thi 6 phiéu d6 < ¢6 ¥ suht sinh bi cao ln PMS, mad ra
hai & phiéu c6 cung beta thi ghcé cung ¥ suit sinh bi ky vong theodanh gia
cua th truong. Piéu nay tié hién rang hién tai, PMS dang b thj truong danh gia
cao (B ra phii ¢ ty st sinh bi thip hon). Vi Ay, tit ca cac & phiéu nim bén
dudi SML déu hi thi truong danh gia cao vday chinh 1a du hiéu ¢é nhadau tur
xem xét nén ban ra (viykvong ring trong dai hn, n6é § duoc tra vé mac can
bang, trc ty suat sinh bi ky vong € giam). Naroc lai, dbi véi nhitng @ phiéu
nam bén trén SML ni BTC thidang h thi truong danh gia thp (vi thyc chit ty
suit sinh bi cua né khdng thp nhr vay), thi trong dai hn n6 § c6 xu hréng ey
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vé trang thai can #ng, trc trong dai bn & phiéu s ting gia vaday chinh [a du
hiéu d¢é nhadau tr nén mua vaoicphiéu nay.

Ngoai ra, du hiéu & thidy nhit d¢é dinh gia & phiéu |1a dra vaoo cia nd
(anpha cling khoan). Anpha la chénbch gita ty st sinh bi ky vong thrc t#
va ty sut sinh bi ky vong duoc uéc lugng bing CAPM. Nhing & phiéu céo am
ching © ty suit sinh bi thuc # nho hon so i ty sut sinh bi uéc luong king
CAPM, nén no6 &bi danh gia cao vaam bén aréi SML. Nguoc lai, ¢ phiéu c6
o duong ching © ty suit sinh bi thuc t 16n hon ty sut sinh bi wdc lwong king
CAPM nén né & dugc thi trudng danh gia thp, nim bén trén SML. Conéu o
bang khong thi 8 phiéu $ dinh giading, mm ngay trén SML. N vay chi co
BTC c6a = 0.0517 b dinh gia thp, tt ca cac & phiéu con hi dinh gia cao.
Khéng c6 6 phiéu naoduoc dinh gidding. Ngay & ¢ phiéu SGH, nhin vado
thi 2.6 thi Au nhr né nim trén SML, tuy nhién,an bi dinh gia cao Vit Stit sinh
loi thuc # 1 1.0667, congtsuit sinh bi uéc lwong bing CAPM la 1.0803, chénh
léch 0.0135 ¢ = - 0.0135) 4t nho, xap xi bang khong.

Bang 2.10:Pinh gia tai sin véi danh muc thij trwong gdm
26 chirng khoan

Ma CK | Anpha (o) | E(R)) E(R)) | Sosanh Pinh gia tai sin

CAPM o Véi 0
AGF -0.4761 0.3443] -0.13[L70.< 0 |Dbinh gia cao, im bén ardi SML
BBC -0.5007 0.3952] -0.10550.< 0 |Pinh gia cao, #m bén ardi SML
BBT -0.8771 0.4640| -0.41B1o.<0 |Dbinh gia cao, im bén ardi SML
BPC -0.8428 0.5446| -0.29830.<0 |DPinh gia cao, #m bén ardi SML
BT6 -0.3753 0.4313] 0.05590 <0 |Pinh gia cao, #m bén ardi SML

BTC 0.0517 0.5683 | 0.6200 o >0 |Dinh gia thp, im bén trén SML
CAN -0.6617 0.4596| -0.20R00. <0 |Pinh gia cao, #im bén ardi SML
DHA -0.7955 0.4417| -0.35B70.<0 |Dbinh gia cao, im bén ardi SML
DPC -0.4944 0.6180| 0.12860. <0 |Pinh gia cao, #m bén ardi SML

GIL -0.9704 0.4711] -0.4993a <0 |Dinh gia cao, im bén aréi SML
GMD | -0.7874 0.4070| -0.38D40. <0 |Dbinh gia cao, im bén ardi SML
HAP -0.6897 0.5319] -0.15f8a <0 |Dinh gia cao, im bén aréi SML
HAS -1.2262 0.5505| -0.6757a <0 |Dinh gia cao, im bén aréi SML
KHA -1.1926 0.6343] -0.5583a <0 |Dinh gia cao, im bén aréi SML
LAF -0.3864 0.4230| 0.03660. <0 |binh gia cao, im bén ardi SML

NKD -0.2286 0.4268 0.19820. <0 |Pinh gia cao, im bén aréi SML
PMS -0.1526 0.6022 0.44950 < 0 |Pinh gia cao, im bén arsi SML
REE -0.5888 0.4449 -0.14B890. < 0 | Pinh gia cao, im bén drdi SML
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SAM -0.8701 0.4146] -0.4555a <0 |Dinh gia cao, im bén aréi SML
SAV -0.9086 0.4581| -0.45050. <0 |Dbinh gia cao, im bén ardi SML
SFC -0.5019 0.4186] -0.0883a <0 |Dinh gia cao, im bén aréi SML
SGH -0.0135 1.0803] 1.0667a <0 |Dinh gia cao, im bén aréi SML
TMS -0.5630 0.2634| -0.29950 <0 |Dinh gia cao, #m bén aréi SML

TRI -0.9272 0.4549 -0.4722a < 0 | Pinh gia cao, im bén arsi SML
1S4 -0.9819 0.4937 -0.48820. < 0 | Pinh gia cao, im bén dréi SML
VTC -0.8244 0.6034 -0.22110a. < 0 | Pinh gia cao, im bén arsi SML

2.5.1.4Kiém dinh cac ga thiét thong ké
Dé c6 the thay ré hon mic d6 giai thich dia cac bdn nhan é cing nhr sy
phu lyp caa ham i qui, ta én phai kiém dinh gi thiét théng ké.
a. Ki ém dinh gia thiét ddi véi cac he sb hoi qui:
Véi cac k¢ sd udc lugng aia md hinh Bi qui CAPM lao vap ta € kiém
dinh céac gi thiét cac 1§ s nay.
Pbi véi o, gia thiét Ho laa = 0, gi thiét déi Hy 1a: a # 0.
Déi vai B, gia thiét Hy lap = 0, gi thiét d6i Hy 1a: B # 0.
Dung phan péi Studentdé kiém dinh cac & sd hdi qui, véi mic y ngha
5% (@6 tin iy 95%), ta c6 & qua kiém dinh nhr sau:
Bang 2.11: Két qua kiém dinh gia thiét théng ké déi véi cac heé sb hoi
qui trong tr wong hop danh muc thi trwong gom 26 ching khoan

M& | Anpha
CK (a)

Két qua Beta p- Két qua kiém

T(e) |p-value| iz, dinha | (B) TB) | value dinh p

AGF |-0.4761 | -1.0953| 0.27500 @bnhinH, | 0.2195 | 3.2944| 0.0012 Cdétbac B Hy

BBC | -0.5007 | -1.0275| 0.3057, @hnhinH, | 0.2826 | 3.7828| 0.0002 Hoan toan badH

BBT | -0.8771 | -1.9824| 0.0491] Nghiéngv | 0.3679 | 5.4231| 0.0000 Hoan toan bédH
bac b Hy

BPC | -0.8428 | -2.0413| 0.0428 Nghiéngv | 0.4677 | 7.3887| 0.0000 Hoan toan béd
bac b Hy

BT6 |-0.3753 | -0.9251| 0.3563] @hnhinH, | 0.3273 | 5.2615| 0.0000 Hoan toan bad

BTC | 0.0517 0.0979 | 0.9221] @mnhinH, | 0.4971 | 6.1407| 0.0000 Hoan toan bad

CAN | -0.6617 | -1.5292| 0.1281] @mnhinH, | 0.3625 | 5.4637| 0.0000 Hoan toan bad

DHA | -0.7955 | -1.5812| 0.1158 @hnhinH, | 0.3403 | 4.4115| 0.0000 Hoan toan badt

DPC | -0.4944 | -0.9467| 0.3452] @phnhinH, | 0.5587 | 6.9787| 0.0000 Hoan toan bad

OToToOoT0OoO1T0O7T0O

GIL -0.9704 | -2.1244| 0.0351] Nghiéngv | 0.3767 | 5.3779| 0.000
bac b Hy

Hoan toan badHy

GMD | -0.7874 | -1.6342| 0.1041] @mnhinH, | 0.2972 | 4.0225| 0.000L Hoan toan bad

HAP | -0.6897 | -1.2733| 0.2047| @bnhinH, | 0.4520 | 5.4424| 0.0000 Hoan toan badt

HAS |-1.2262 | -2.2588| 0.0252 Nghiéngv | 0.4751 | 5.7080| 0.0000 Hoan toan bad
bac B Ho

=
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KHA | -1.1926 | -2.5557| 0.0115 Nghiéngv | 0.5789 | 8.0910| 0.0000 Hoan toan bédH
bac b Hy

LAF |-0.3864 | -0.7205| 0.4723] @hnhinH, | 0.3170 | 3.8549| 0.0002 Hoan toan badt

NKD |-0.2286 | -0.5083| 0.6119 @pnhanH, | 0.3217 | 4.6663| 0.0000 Hoan toan bady

PMS | -0.1526 | -0.3548| 0.7232 @pnhanH, | 0.5391 | 8.1726| 0.0000 Hoan toan bady

REE | -0.5888 | -1.1859| 0.2374| @bhnhinH, | 0.3442 | 4.5217| 0.0000 Hoan toan bad

SAM | -0.8701 | -1.6227| 0.1066 @mnhinH, | 0.3066 | 3.7298| 0.0008 Hoan toan bad

OT W oo 0OT71v

SAV | -0.9086 | -2.2581| 0.0253] Nghiéngv | 0.3605 | 5.8440| 0.000
bac b Ho

Hoan toan badHy

SFC |-0.5019 | -0.9807| 0.3282] @mnhinH, | 0.3115 | 3.9705| 0.0001 Hoan toan bads

=

SGH | -0.0135 | -0.0979| 0.9222 @mnhinH, | 1.1316 | 53.4115 0.000p Hoan toan badl

(=)

TMS | -0.5630 | -1.2921| 0.1981] @hnhinH, | 0.1193 | 1.7856| 0.0760 Céanaahkhi bac Ib

Ho
TRI -0.9272 | -2.0281| 0.0442] Nghiéngv | 0.3566 | 5.0877| 0.0000 Hoan toan béadl
bac b Hy
TS4 |-0.9819 | -1.9871| 0.0486 Nghiéngv | 0.4046 | 5.3407| 0.0000 Hoan toan bad
bac b Hy
VTC |-0.8244 | -1.6573| 0.0994| Canaarkhi | 0.5406 | 7.0881| 0.0000 Hoan toan bad
bac b Hy

Vé kiém dinh gi thiét Hy: @ = 0 va H: a # 0, ta thy hau hét p-value @a
no déu twong déi 16n, tirc kha ning bac b gia thiét Hy rat it. Cu thé, trong 26
ching khoan quan sat, cé 1dng hop chip nhan gia thiét Ho. Tirc 12 Wi mac y
ngha 0.05, 17 ciing khoan nay clp nhin raing anpha cing khoan & bing 0.
Hay néi cach khac, 17 ¢hg khoan nay&nam trén SML vaduoc dinh giading.
C6 1 twrong hyp céin can nlic khi bac b gia thiét Ho va 8 terong hyp nghiéng ¢
huéng bac b gia thiét Ho, khéng cé trong hop ndo kking dinh chic chin hoan
toan bac b gia thiét Ho. Mic di Kt qua bang 2.10 chra khéng c6 wong hop
nao c6a ching khoan Bng 0, ch mot vai tredng hop céa gan king 0, nlrng qua
két qua nay cho thy hau hét caca chang khoandéu cé xu hréng king 0 \6i muc
y ngha kiém dinh 0.05.

Déi véi truong hop kiém dinh beta, trong 26 @émg khoan quan sat, cé 1
truong hop cn can nkic khi bac b gia thiét Ho, 1 tnrong hop co the bac b gia
thiét Ho, con hi 24 treong hop khing dinh hoan toan bacobgia thiét Ho. Diéu
nay cho thy, hau nhr ty suit sinh bi cua cac cling khoandéu chiu anh hrong

cua nhané ty st sinh bi thi treong wrot troi.

b. Kiém dinh sir phl hep ciia ham hoi qui, phan tich héi qui:
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Kiém dinh xem nhan& ty suit sinh bi vuot tri thi truong (Ry — R) anh
huong nhr thé naodén ty suat sinh bi vuot troi chang khoan (R— R). Gia thiét
Ho l& gia thiét (Ry — R) khénganh hrong gidén (R — R), hay R = 0.

TacoH: RP=0vaH: R #0.

Vé mit y ngha thec t, di voi md hinh i qui hai bén thi kiém dinh sr
phu hop cia ham bi qui RZ = 0 trang i kiém dinh beta = 0, vi trong mé hinh
chi c6 mot bién giai thich. Dodo, d6i vai mé hinh i qui hai bén, chi can kiém
dinh gi thiét beta = 0 lata. Viéc kiém dinh R chi c6 y nghia trong mé hinh &i
qui boi (nhiéu hon hai bén). Tuy nhién, trong gm nay kém dinh ludn & R* véi
muc dich khing dinh ton na két qua kiém dinh va & ding dan cia ly thuyét
kiém dinh du hai prong phap Km dinh ding hai phan ghkhac nhau, Student
va Fisher-Snedecor.

Do d6, wi mac y ngha 5% (6 tin cy 95%), ta cO & qua kiém dinh sr
phi lyp caa ham i qui bing phan phi Fisher-Snedecor nhsau:
Bang 2.12:K ét qua kiém dinh gia thiét théng ké déi véi R trong
tr wong hop danh muc thi trwong gom 26 ching khoan

Ma Hé so xac | Thong ké p-value Két qua kiém dinh
CK dinh R F

AGF 0.0621 10.8534 0.0012 | Cé tke bac b Hy

BBC 0.0803 14.3095 0.0002 Hoan toan kakld
BBT 0.1521 29.4105 0.0000 Hoan toan kakelp
BPC 0.2497 54.5928 0.0000 Hoan toan kiakld
BT6 0.1444 27.6829 0.0000 Hoan toan kakelp
BTC 0.1869 37.7086 0.0000 Hoan toan kakelp
CAN 0.1540 29.8515 0.0000 Hoan toan kiakld
DHA 0.1061 19.4614 0.0000 Hoan toan kakelp
DPC 0.2290 48.7021 0.0000 Hoan toan kaklp
GIL 0.1499 28.9216 0.0000 Hoan toan kakelp
GMD 0.0898 16.1805 0.0001 Hoan toan kakld
HAP 0.1530 29.6200 0.0000 Hoan toan kakelp
HAS 0.1657 32.5815 0.0000 Hoan toan kakelp
KHA 0.2853 65.4644 0.0000 Hoan toan kiakld
LAF 0.0831 14.8605 0.0002 Hoan toan kakelp
NKD 0.1172 21.7746 0.0000 Hoan toan kiakld
PMS 0.2894 66.7911 0.0000 Hoan toan kakelp
REE 0.1109 20.4460 0.0000 Hoan toan kiakld
SAM 0.0782 13.9115 0.0003 Hoan toan kiakld
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SAV 0.1724 34.1521 0.0000 Hoan toan kaklp
SFC 0.0877 15.7646 0.0001 Hoan toan kaep
SGH 0.9456 2852.7925 0.0000 Hoan toan kddd
TMS 0.0191 3.1882 0.0760 Ccarimkhi bac b Ho
TRI 0.1363 25.8849 0.0000 Hoan toan kaklp
TS4 0.1482 28.5231 0.0000 Hoan toan kaklp
VTC 0.2345 50.2410 0.0000 Hoan toan lkaelp

Két qua kiém dinh ding gibng nhr trudng hop kiém dinh beta. Tuy nhién,
quan sat ¢ R, hiu hét déu cé gia tr nhd (nho hon 0.3) t hién mic do anh
huong dia ty Suit sinh bi thi truong wrot troi ddi voi ty suat sinh bi ching
khoan 1a khéngdn lim. Riéng SGH c6 Rbing 0.9546 1a cé &t d6 anh hrong
lén (twong quan chit). Vi thé, két qua kiém dinh 1a phu bp d6i véi gia tri cua R.

2.5.2 Trwong hgp danh muc thi trwong la VN-Index

Trong phn trén tada xét teong hyp danh mc thi truong 1a danh mc
gém 26 ching khoan. Tuy nhién, e du VN-Index khéng pii 1a mét danh nac
hiéu qua, ciing khéng th dai dién cho th truong nhr danh mc thi truong nhrng
trong thrc &, mdi TTCK déu cé ndt chi sd dai dién cho TTCKd4. Nhr ¢ My ¢6
Dow John, S&P 500, Nasdag:; Mrté Nikkei; Trung Qéc cé Hang Seng..cho
nén VN-Index @ng cn la mdt dai dién cho TTCK Vit Nam miic du ch sb nay
c6 mdt b han ché nhit dinh nhr d¢& phan tich. Tuyang bén enh VN-Index con
c6 HASTC, CBV-Index, SSI30-Index, DCVN30-Index, VVIRdex... nhing tinh
pho bién khong ing VN-Index. Do Wy, trong ndt s nghién ¢u, cé tté xem
VN-Index nhr mot danh nac thi treong.

2.5.2.1Mb hinh héi qui tinh beta chitng khodn
Két qua hdi qui bang pHin mém Analstock wi danh muc thi truong la VN-
Index taduoc beta cac amg khoan ntr bang sau:
Bang 2.13: Beta cliéng khoan, @ ciu rii ro va hé sb twong quan Wi thi

tr wong trong trwong hep danh muc thi trwong la VN-Index

Ny N} . N} | Ty lérairo | Hé sb twong

Ma CK Beta ti?r:lg; r[?]-é’ R?Agﬁ;e R;]lé' trr?éﬁgl phi h¢ quan véi thi
) thong (%) tr wong
AGF 0.9664 5.7208 4.1892 1.5316 2867 0.7323
BBC 0.7365 6.4764 3.1928 3.2835 G067 0.4930
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BBT 0.7054 6.1244 3.0577 3.0667 BO10 0.4993
BPC 0.7773 6.0759 3.3695 2.7064 4306 0.5546
BT6 0.6568 5.5907 2.8469 2.7438 4840 0.5092
BTC 0.3653 7.4634 1.5837 5.879§ gs817 0.2122
CAN 0.7597 5.9962 3.2934 2.7028 4520 0.5492
DHA 0.8723 6.7824 3.7814 3.0010 4852 0.5575
DPC 0.8194 7.5805 3.5520 4.0284 &351 0.4686
GIL 0.9147 6.3153 3.9649 2.3504 B2 0.6278
GMD 0.8718 6.4374 3.7793 2.6581 g162 0.5871
HAP 1.0119 7.5019 4.3863 3.1155 405 0.5847
HAS 1.0930 7.5758 4.7378 2.8381 T4 0.6254
KHA 0.8607 7.0356 3.7309 3.3047 4629 0.5303
LAF 0.7268 7.1390 3.1506 3.9884 6548 0.4413
NKD 0.9991 6.1006 4.3311 1.7699 @910 0.7100
PMS 0.7035 6.5054 3.0497 3.4557 2351 0.4688
REE 1.0776 6.7121 4.6710 2.041( aBu 0.6959
SAM 1.2481 7.1185 5.4104 1.708( 24819 0.7601
SAV 0.8251 5.6374 3.5768 2.0606 3B 0.6345
SFC 0.6832 6.8293 2.9617 3.867¢ 3866 0.4337
SGH 0.6874 7.5547 2.9800 4.5747 505 0.3945
TMS 0.6853 5.6072 2.9706 2.6366 2730 0.5298
TRI 0.8182 6.2702 3.5469 2.7234 4324 0.5657
TS4 0.8551 6.8240 3.7068 3.1177 A49% 0.5432
VTC 0.7052 7.2470 3.0571 4.1899 5548 0.4218

Bang $ liéu trén cho thy trong trong hyp danh mc thi truong 1a VN-
Index thi beta cac amg khoan kha cao. Caciaig khoan c6 betah hon 1 nhr
HAP, HAS, REE, SAMda $ céc clitng khoan c6 betaiag bing 1 nhr AGF,
GIL, NKD; chi c6 BTC c6 beta rnhbing 0.3663ita $ con hi (18 ching khoan)
c6 beta trong khimg tir 0.7 dén 0.9. \bi nhirng gia ti beta cao nay thhién mic
d6 kha bién cia ty st sinh bi chang khoanddi véi thi truong 1a kha cao.

Do beta cling khoan trong trong hop nay kha cao néw trong rii ro phi
hé théng trong éng i ro s nho hon trong trdng hop danh mc thi trudng gom
26 chrng khoan xem xét. Vaytlé nay cang né khi beta cang cao. Nhvay,
trong trdng hyp nay i ro do th trudng mangdi chiém nhiéu hon rai ro do roi
tai cong ty. Dodd, ching ta khéngddgiam rai ro bang cachda cang hoa, ma ch
giam duoc phin naoddi vai phan rai ro phi ke théng.
2.5.2.2Pwong thi trwong chieng khoan

Bay gy, hdly xem xét cac thand $hong kédé rat ra ndt vai két luan so bo

trude khi ve duong th truong chrng khoan.
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Bang 2.14: Cac tham 8 théng ké trong treong hep danh muc
thi trwong 1a VN-Index

M& | Anpha | Beta | Sigma| E(€) R* RZ | Se@) | Sep)

CK (a) (B) (0)
AGF | -0.3817| 0.9664| 3.8842| 15.2707| 0.5362| 0.5334| 0.3034| 0.0702

BBC -0.3357| 0.7365| 5.6176| 31.9427| 0.2430| 0.2384| 0.4387| 0.1015
BBT -0.6407| 0.7054| 5.2905| 28.3309| 0.2493| 0.2447| 0.4132| 0.0956
BPC -0.5320| 0.7773| 5.0408| 25.7192| 0.3075| 0.3033| 0.3937| 0.0911
BT6 -0.1675| 0.6568| 4.7971| 23.2924| 0.2593| 0.2548| 0.3747| 0.0867
BTC 0.4215| 0.3653| 7.2715| 53.5189| 0.0450| 0.0392| 0.5679| 0.1314
CAN | -0.4342| 0.7597| 4.9956| 25.2606| 0.3017| 0.2974| 0.3902| 0.0903
DHA | -0.5956| 0.8723| 5.6134| 31.8948| 0.3108| 0.3066| 0.4384| 0.1014
DPC | -0.1137| 0.8194| 6.6766| 45.1211| 0.2196| 0.2148| 0.5215| 0.1206
GIL -0.7448| 0.9147| 4.9007| 24.3098| 0.3942| 0.3905| 0.3828| 0.0885
GMD | -0.6222| 0.8718| 5.1955| 27.3226| 0.3447| 0.3407| 0.4058| 0.0939
HAP -0.4116| 1.0119| 6.0675| 37.2639| 0.3419| 0.3379| 0.4739| 0.1096
HAS -0.9364| 1.0930| 5.8937| 35.1598| 0.3911| 0.3874| 0.4603| 0.1065
KHA | -0.7992| 0.8607| 5.9469| 35.7974| 0.2812| 0.2768| 0.4645| 0.1075
LAF -0.1928| 0.7268| 6.3869| 41.2897| 0.1948| 0.1899| 0.4988| 0.1154
NKD | -0.0545| 0.9991| 4.2834| 18.5711| 0.5040| 0.5010| 0.3345| 0.0774
PMS 0.2221| 0.7035| 5.7289| 33.2210| 0.2198| 0.2150| 0.4474| 0.1035
REE -0.4033| 1.0776| 4.8055| 23.3749| 0.4843| 0.4812| 0.3753| 0.0868
SAM | -0.7295| 1.2481| 4.6120| 21.5300| 0.5777| 0.5751| 0.3602| 0.0833
SAV -0.6883| 0.8251| 4.3443| 19.1027| 0.4026| 0.3989| 0.3393| 0.0785
SFC -0.3090| 0.6832| 6.1351| 38.0984| 0.1881| 0.1831| 0.4792| 0.1109
SGH 0.8407| 0.6874| 6.9212| 48.4871| 0.1556| 0.1504| 0.5406| 0.1251
TMS | -0.5254| 0.6853| 4.7413| 22.7537| 0.2807| 0.2763| 0.3703| 0.0857
TRI -0.7095| 0.8182| 5.1550| 26.8986| 0.3200| 0.3158| 0.4026| 0.0931
TS4 -0.7286| 0.8551| 5.7121| 33.0265| 0.2951| 0.2908| 0.4461| 0.1032
VTC -0.4486| 0.7052| 6.5508| 43.4358| 0.1780| 0.1729| 0.5116| 0.1184

Ta thiy trong trong hyp nay 1 sb xacdinh R da phin c6 gia tr 16n hon
truong hop danh mc thi trudong ¢pm 26 chirng khoan, cing © rang trwong hop
nay, nhand ty suit sinh bi thi truong wrot troi ¢d anh hrong dén ty suét sinh bi
ching khoan chit hon. Mot sb c6 kKt qua nguoc lai, R* nho hon trudng hyp danh
muc thi trudng ¢m 26 chirng khoan, nh BTC, DPC, PMSbic biét SGH cé R
nho hon rat nhiéu, tr 0.9546 xiéng con 0.1556, &t du  suit sinh bi cia SGH
van & mac cao 1.0667%. Quiiéu nay, co th nhan xét, ndt gia ti beta bn (ngay
ca I6n hon 1) va ndt gia ti beta bé cha chic gia ti nao 6t hon ma né con
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thuoc vao nirc d6 bién dong aia th trudng va © ciu mii ro trong i ro tong the
cua trng chrng khoan.

Tu nhirng dr liéu trén, ta xadinh duong th truong ching khoan ntr hinh
2.7.D06 dbc SML trong tedng hop nay trong ddi nho, chi bing 0.0856, dost
suit sinh bi ky vong aia VN-Index nld so Wi truong hop trudc, ch bing
0.2528. Cac almg khoan &m gin duong beta=1 vaa $ dudi ty suit sinh bi thi
truong, tiir cac chiing khoan SGH, BTC, BMS c§ st sinh bi ky vong l6n hon
ty stat sinh bi ky vong th truong. Voi SML c6 d6 doc ngang nhr vay, ching ©
ty 16 ting I&n da beta lam choytsut sinh bi ky vong céac cling khoan cést ¢
tang it, nic du kan than gia trbeta én.

Hinh 2.7: SML trong tr wong hep danh muc thi trwong
la VN-Index

Puéng thi orudng chung khodn - SML

SCH
o

=111

TSSL ky vong (%) - BE(R)

SAN

o

| “ L1 Danh muc WH-Index
| I I I

03 1 1 1 | | |
0 0z 04 oG 0a 1 12 14 16 18 2

Beta chitng khodn - Beta

2.5.2.3DPinh gia tai sin

Sau khida V& dugc SML nhr hinh 2.7, ta cé 6t 5 nhan xét nhr sau. Hu
hét cac & phiéu déu nim dudi SML, chi c6 NKD rim gin SML va 3 é phiéu



62
SGH, BTC, PMS #m phia trén SML. Ta céabg két qua dinh gia cac & phiéu

nhu sau:

Bang 2.15:Pinh gia tai sin véi danh muc thi trwong la VN-Index

Mé&a CK | Anpha E(Ri) E(Ri) So sénh Pinh gia tai sin
(a) CAPM o Vvoi 0
AGF -0.3817 0.2499 -0.1317 a<0 | DPinh gia cao, #im bén arsi SML
BBC -0.3357 0.2307 -0.1055 a<0 binh gia cao, im bén argi SML
BBT -0.6407 0.227§ -0.4131] a<0 binh gia cao, im bén drgi SML
BPC -0.5320 0.2337 -0.2983 a<0 Dinh gia cao, im bén i SML
BT6 -0.1675 0.2234 0.0559] a<0 Dinh gia cao, im bén i SML
BTC 0.4215 0.1985 0.6200 a>0 Dinh gia thp, rim bén trén SML
CAN -0.4342 0.2322 -0.2020, a<0 binh gia cao, im bén drgi SML
DHA -0.5956 0.2419 -0.3537| o<0 binh gia cao, im bén argi SML
DPC -0.1137 0.2373 0.1236 a<0 Dinh gia cao, im bén i SML
GIL -0.7448 0.2455 -0.4993| a<0 Dinh gia cao, im bén i SML
GMD -0.6222 0.2418 -0.3804] a <0 binh gia cao, im bén drgi SML
HAP -0.4116 0.2538 -0.1578 a<0 binh gia cao, im bén argi SML
HAS -0.9364 0.2607 -0.6757 a<0 Dinh gia cao, im bén i SML
KHA | -0.7992 0.2409 -0.5583] a<0 | Dinh gia cao, im bén aéi SML
LAF -0.1928 0.2294 0.0366] a<0 Dinh gia cao, im bén i SML
NKD -0.0545 0.2527 0.1982| o<0 binh gia cao, im bén argi SML
PMS 0.2221 0.2274 0.449 a>0 Dinh gia thp, rim bén trén SML
REE -0.4033 0.2594 -0.1439 a<0 Dinh gia cao, im bén i SML
SAM -0.7295 0.2740Q -0.4555] a<0 Dinh gia cao, im bén i SML
SAV -0.6883 0.2378 -0.4505] a<0 binh gia cao, im bén argi SML
SFC -0.3090 0.2257 -0.0833 o<0 binh gia cao, im bén argi SML
SGH 0.8407 0.2260 1.0667 o>0 Dinh gia thp, rim bén trén SML
TMS -0.5254 0.2258 -0.2995 <0 | DPinh gia cao, #im bén arsi SML
TRI -0.7095 0.2372 -0.4722] a<0 Dinh gia cao, im bén i SML
TS4 -0.7286 0.2404 -0.4882 a<0 binh gia cao, im bén adrgi SML
VTC -0.4486 0.2276 -0.2210, a<0 binh gia cao, im bén argi SML

Vi nhitng chrng khoandinh gia thip theong la nhiing ching khoan cost

suit sinh bi ky vong ntd, ngay @ &m. Ma nlx phan tich e bo, ching nhadau tu
nao thich 6 phiéu cé § suit sinh bi A&m. Tuy nhién, éu xét trong dai &n thi
nhitng ching khoan nayé&dan duoc thi truong dinh giading va dodd, ty suit
sinh bi ky vong ding € ting, trc gia ching khoan & ting, nénday chinh [a du
hiéu dé nhadau tr xem xét mua vao. @g lp luan trong tr, nhitng ching khoan
dinh gié cao thi trong daih nd $ c6 xu hréng \é trang thai can ng, vaday l1a

dau hiéu dé nhadau tr xem xét nén ban ra.
2.5.2.4Kiém dinh cac gh thiét thong ké

a. Ki ém dinh gia thiét ddi véi cac he sb hoi qui:
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Déi véi a, gia thiét Ho la o = 0, gh thiét d6i Hy 1a: a # 0.

Déi vai B, gia thiét Hy lap = 0, gh thiét dbi Hy 1a: p # 0.

Dung phan péi Studentdé kiém dinh cac & s5 hdi qui, véi mic y ngha
5% (@6 tin iy 95%), ta c6 & qua kiém dinh nhr sau:

Bang 2.16: Két qua kiém dinh gia thiét thong ké ddi véi cac hé sb hoi

qui trong tr wong hop danh muc thi trwong la VN-Index

Ma | Anpha - Két qua kiém | Beta - A o LR
cK (5) T(w) V:Iue qdinh ) T(B) V:me Keét qua kiem dinh
AGF | -0.3817| -1.2581] 0.210hip nanH, | 0.9664] 13.7702 0.000p{oan toan bacdH,
BBC | -0.3357| -0.7651 0.4458hap nhin Hy 0.7365| 7.2565 0.000fHoan toan bacdH,
BBT | -0.6407| -1.5509 0.123TMp nkinH, | 0.7054] 7.3791 0.000Hoan toan bacdH,
BPC | -0.5320] -1.3512 0.178hpnhinH, | 0.7773] 8534 0.000(Hoan toan bacdH,
BT6 | -0.1675| -0.4470 0.655Khap nhin H, | 0.6568| 7.5773 0.000fHoan toan bacdHo
BTC 0.4215| 0.7422 0.459(Chap nhin Hy 0.3653| 2.7807 0.006[C6 the bac d Hy
CAN | -0.4342| -1.113§ 0.267/Ehép nhinH, | 0.7597| 8.4171 0.000Hoan toan bacdH,
DHA | -0.5956| -1.3585 0.176CMp nhinH, | 0.8723] 8.6007 0.000{Hoan toan bacdH,
DPC | -0.1137| -0.2180 0.827Chp nranH, | 0.8194| 6.7923 0.000(Hoan toan bacdH,
GIL | -0.7448] -1.9459 0.053/€an nlic khi 0.9147| 10.3297 0.000Hoan toan bacdH,
bé.(; B Ho
GMD | -0.6222| -1.5335 0.127[Chap nhan H, 0.8718| 9.2873 0.000fJHoan toan bacdH,
HAP -0.4116| -0.8686 0.386{Ch‘é1p nhin Hy 1.0119] 9.2299 0.000fHoan toan bacdH,
HAS | -0.9364| -2.0343 0.043[Nghiéng \é bac| 1.0930| 10.2635 0.000Poan toan bacdoH,
bo Hg
KHA -0.7992| -1.7207 0.087Zan nkac khi 0.8607 8.0100 0.000Hoan toan bacdH,
bac B Ho
LAF -0.1928| -0.3866 0.699fhap nhin H, 0.7268| 6.2981 0.000Hoan toan bacdH,
NKD | -0.0545| -0.1630 0.870[Chap nhin Hy 0.9991| 12.9100 0.000BHoan toan bacdH,
PMS | 0.2221| 0.4964 0.620€Mp nhinH, | 0.7035] 6.7966 0.000{Hoan toan bacdH,
REE | -0.4033| -1.074§ 0.284CMp nhinH, | 1.0776] 12.4102 0.000pioan toan bacdH,
SAM | -0.7295| -2.0252 0.044Blghiéng ¢ bac| 1.2481| 14.9780 0.000Bioan toan bacdH,
bo Hg
SAV | -0.6883| -2.028 0.044Nghiéng \& bac| 0.8251| 10.5122 0.000Hoan toan bacdH,
bo Hg
SFC -0.3090| -0.6448 0.520Eh‘é1p nhin Hy 0.6832 6.1635 0.000fJHoan toan bacdH,
SGH | 0.8407| 15553 0.121LMp nhinH, | 0.6874] 54972 0.000(Hoan toan bacdH,
TMS | -0.5254| -1.4188§ 0.157Ehﬁp nhin H, 0.6853| 7.9995 0.000@-Ioan toan bacdH,
TRI | -0.7095| -1.7621 0.079%an nkc khi 0.8182| 8.7846 0.000{Moan toan bacdH,
bac B Ho
TS4 -0.7286| -1.6332 0.104€hap nhin Hy 0.8551| 8.2853 0.000{]Hoan toan bacdH,
VTC | -0.4486| -0.8768 0.381hap nhan Hy 0.7052| 5.9584 0.000{]Hoan toan bacdH,

Trong 26 cking khoan xem xét, cé 20uting hop chip nhan gia thiét Ho,

tac chip nhin a ching khoan Bng 0, c6 3 trong hyp cin can nkic khi bac b

gia thiét Hy va 3 tuong hop nghiéng ¢ bac b gia thiét Ho. Nhu vay, trong

truong hop nay, $ ching khoan chp nhin a = 0 l6n hon treong hop danh mc
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thi truong ¢dm 26 ching khoan. Co6 th cho thy ring, réu lay VN-Index lam
danh nuc thi truong thi mirc d6 dinh giadingddi véi cac © phiéu s tang lén.

Con kém dinh gi thiét ddi véi beta thi 25/26 trong hyp hoan toan bacdb
gia thiét Ho, tic beta cing khoan khéng thbing 0. Duy chcé 1 tirdong hyp cho
két qua co the bac I gia thiét Ho ddi vai co phiéu BTC, tic cho &ing nhan é ty
Ssuit sinh bi thi truong wrot tréi chang céanh hrong gidén ty suit sinh bi ky
vong aia BTC.

b. Kiém dinh sir phl hep ciia ham hoi qui, phan tich héi qui:

Nhu d& noi trénday, viéc kiém dinh R trong trdng hop nay tring i viéc
kiém dinh beta. Tuy nhién, quan s&t ého thy mic d6 phu kyp caa ham bi qui
la trong déi thap, da pHin R nhs hon 0.5, chi c6 3 trong hop cé R 16n hon 0.5
mot it la AGF, NKD va SAM.

Bang 2.17: Két qua kiém dinh gia thiét théng ké déi véi R?

trong tr wong hep danh muc thi trwong la VN-Index

Ma Hé s xac | Thongké F| p-value Kt qua kiém dinh

CK dinh R?
AGF 0.5362 189.6195 0.0000 Hoan toan bacdHy
BBC 0.2430 52.6571 0.0000 Hoan toan bacdHg
BBT 0.2493 54.4509 0.0000 Hoan toan bacdHy
BPC 0.3075 72.8393 0.0000 Hoan toan bacdHy
BT6 0.2593 57.4154 0.0000 Hoan toan bacdHg
BTC 0.0450 7.7321 0.0061 Co the bac b Ho
CAN 0.3017 70.8470 0.0000 Hoan toan bacdHg
DHA 0.3108 73.9727| 0.0000 Hoan toan bacdHy
DPC 0.2196 46.1359 0.0000 Hoan toan bacdHg
GIL 0.3942 106.7034 0.0000 Hoan toan bacdHg
GMD 0.3447 86.2546 0.0000 Hoan toan bacdHy
HAP 0.3419 85.1914 0.0000 Hoan toan bacdHg
HAS 0.3911 105.3385 0.0000 Hoan toan bacdH,
KHA 0.2812 64.1597 0.0000 Hoan toan bacdHq
LAF 0.1948 39.6660 0.0000 Hoan toan bacdHy
NKD 0.5040 166.6671 0.0000 Hoan toan bacdHq
PMS 0.2198 46.1942 0.0000 Hoan toan bacdHg
REE 0.4843 154.0138 0.0000 Hoan toan bacdHy
SAM 0.5777 224.3395 0.0000 Hoan toan bacdHg
SAV 0.4026 110.5066 0.0000 Hoan toan bacdHy
SFC 0.1881 37.9886 0.0000 Hoan toan bacdHg
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SGH 0.1556 30.2188 0.0000 Hoan toan bacdHq
TMS 0.2807 63.9912 0.0000 Hoan toan bacdHy
TRI 0.3200 77.1695 0.0000 Hoan toan bacdHg
TS4 0.2951 68.6463 0.0000 Hoan toan bacdHy
VTC 0.1780 35.5022 0.0000 Hoan toan bacdHg

2.6 UOC LUQNG TY SUAT SINH LQI KY VONG BANG MO HINH
FAMA — FRENCH 3 NHAN T O (FF3FM)

Trén day, tada uéc lugng ty suit sinh bi chiing khoan Bng CAPM \6i
mot nhan é 1a beta ching khoan. Bay @i, xem xét mé hinh Fama — French 3
nhan 6 udc lugng ty suit sinh bi chang khoan bng viec thém vao mé hinhdh
qui CAPM hai nhand nita 1a SMB va HML. Ngoai ra, #ng hop nay § thay rd
viéc thém nhand vao mé hinh c6 y nga hay khong ing viéc xem xét gia fr
cua he sb xacdinh i d& hiéu chinh. Cung i viéc phan tich s anh hrong aia
cac nhand 1a dinh gia tai 8n. Va cwi cung la nn xét gira FF3FM va CAPM.
Trong trong hyp nay, dung VN-Index lam danhuathi truong.
2.6.1 Phan tich dir liéu so bo

Sau khida tinhdugc ty suit sinh bi cia 6 danh mc dugc sip xép theo qui
mo va ¥ 1& BE/ME la S/L, S/M, S/H, B/L, B/M va B/H va cac nh& caa mo
hinh 1& SMB va HMLé c6 nHin xét tng quan & liéu, ta phan tich céac tham s
théng ké nhr sau:

Bang 2.18: Cac tham 8 théng ké aia danh muc trong mé hinh

Fama - French 3 nhan é

Danh |ty suatsinh | Dé léch HS bat d6i | Hé sb nhon
muc | lgikyveng | chuan (s) | xing (1) (v2)
E(Rp)

S/L 2.4380 13.6721 0.9342 3.2445
S/IM 0.2258 11.7252 0.1497 2.6837
S/H -1.7102 11.7893 0.4694 4.6198
B/L -0.2300 10.5821 0.4666 2.7036
B/M -0.9632 10.6555 0.0462 1.7656
B/H -2.6350 9.7698 0.0746 2.9422
Rwm-Rs -6.8802 11.2365 0.3335 1.9033
SMB 1.5940 8.2546 -0.1457 2.7846
HML -3.2766 5.0190 -0.2024 1.8057
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Fama va French quan séat va phéhhiing, c6 hai lai c6 phiéu luén c6 xu
huéng Ht hon so \6i toan th truong d6 1a & phiéu cia cac cdng ty c6 qui mo
(gia ti vén hoa th truong) nkd va @ phiéu cia cac cong ty “gia it (co ty 18
BE/ME cao). Tuy nhién, theaabg $ liéu trén, SMB = 1.594 thiccphiéu c6 qui
mé nho tét hon & phiéu c6 qui mé &n, nhung HML = -3.2766 thi & phiéu c6
BE/ME thap lai tét hon so i ¢6 phiéu c6 BE/ME cao. Ngoai ra, danhumS/L
(qui mé nld va BE/ME thip) c6 ¥ suét sinh bi ky vong cao, B sd bat ddi xing

cao va B s nhon & mic chip nhan thi nhadau tr c6 v thich S/L fon tit ca.
Ma tran h¢ 5 twong quan gia cac danh e nhan é:

Bang 2.19: H sb twong quan gira cac danh nuc trong mo

hinh Fama — French 3 nhané

Ru — R SMB HML
Rv — R 1 -0.1983 -0.4575
SMB 1 0.4796
HML 1

Qua ling $ liéu trén cho thy gitra nhan é thi treong va SMB, HML c6
tuong quan am, con @@ SMB va HML c6é tong quan dong. Tic 1a nhané thi
truong lubn taaiong ngroc chiéu véi hai nhané SMB va HML, trong khidé hai
nhan & nay cé tadong cung chiu ddi véi ty suit sinh bi chitng khoan.

2.6.2 Kiém dinh cac ga thiét thong ké
2.6.2.1 Kiém dinh gia thiét d6i véi cac hé sb hdi qui

Véi 6 danh mac S/L, S/IM, S/H, B/L, B/M, B/H va cac ang khoandugc
quan sat, tagskiém dinh ln leot xem cac B s6 hdi qui c6 king 0 hay khéng. Sau
day la It qua kiém dinh cac k s hdi qui caa 6 danh mc, con Kt qua kiém dinh
cua trng ching khoan xin xem gim phu luc.

Dung phan péi Studentdé kiém dinh cac B sb hoi qui, voi cac gh thiét
nhu sau: gh thiét Hg: hé s5 hdi qui bang 0 va gi thiét Hy: hé sb hoi qui khéac 0.
Véi mirc ¥ nghia 5% (6 tin cly 95%), ta co & qua kiém dinh nhr sau:
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Bang 2.20: Két qua kiém dinh cac ¢ sb héi qui FF3FM

Danh Hésd  Giatrihé

A c o+ Thongké T p-value Két qua kiém dinh
muc hoiqui  so hoi qui
SIL -4.5569 -1.8955 0.0846 Cariokhi bac b Ho
B-3 0.8385 5.8029 0.0001 Hoan toan liddd
S 1.2553 6.2979 0.0001 Hoan toantbadd,
h -0.6601 -1.8268 0.0950 Carimkhi bac b Ho
SIM  « -2.3287 -1.0494 0.3165 Apnhan Ho
B-3 0.8595 6.4445 0.0000 Hoan toan liddd
s 0.8677 4.7159 0.0006 Hoan toantibédd,
h 0.4623 1.3860 0.1932 apmhan Ho
SIH « -2.8374 -1.7318 0.1112 Apnhan Ho
B-3 0.8603 8.7360 0.0000 Hoan toan iéldd
s 0.8656 6.3725 0.0001 Hoan toantibdd,
h 0.8954 3.6361 0.0039 Cé Ittic b Ho
BIL « -2.6163 -1.2231 0.2468 &pnhan Ho
B-3 0.8581 6.6746 0.0000 Hoan toan iédd
s -0.0876 -0.4939 0.6311 apmhan Ho
h 0.0520 0.1616 0.8745 apmhan Ho
BIM o« -2.7709 -1.3757 0.1963 &pnhan Ho
B-3 0.8639 7.1358 0.0000 Hoan toan iéldd
s -0.2259 -1.3528 0.2033 apmhan Ho
h 0.1491 0.4926 0.6320 apmhan Ho
BH o« -4.3357 -1.9562 0.0763 Cariokhi bac b Hy
B-3 0.8363 6.2780 0.0001 Hoan toan liddd
s 0.3021 1.6439 0.1285  a@mhan Ho
h 0.4965 1.4904 0.1642  4@mhan Hy

Déi véi truong hop kiém dinh anpha, trong 6 danhum xem xét cé 4
truong hop chip nhan gia thiét Ho, thc xem anpha amg khoan Bng 0 va co 2
truong hop cin can nkic khi bac b gia thiét Ho.

Déi véi truong hop kiém dinh beta, cé 6/6 ong hyp hoan toan bacshyia
thiét Ho, tic beta cling khoan khéng thbing 0.biéu nay clirng © rang nhan &
thi truong (hay ¢ st sinh bi thi truong wrot troi) luén anh hrang dén ty suat
sinh ki chirng khoan.

Doi vai truong hop kiém dinh's, két qua c6 3 tirdng hyp hoan toan bacdb
gia thiét Ho va 3 trdng hop chip nhan gia thiét Ho. Didu thi v 1a c 3 tredng hop
hoan toan bacdqgia thiét Hy 1a 3 danh mc c6 qui mé nb (S/M, S/M va S/H),
con 3 trdng hyp chip nhan gia thiét Hy 1a 3 danh mc c6 qui mé én (B/L, B/M
va B/H.
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Déi véi truong hop kiém dinh h, c6 4 torong hyp chip nhan H,, tac cho
rang nhan & HML ddi véi cac danh mc S/M, B/M, B/L va B/H cling cdanh
nhuong gidén ty suit sinh bi cua nd. C6 1 wong hop cin can nkic khi bac b
gia thiét Ho va 1 trong hop 6 the bac b gia thiét H.

Nhu vdy, so sanh & két qua ang ding cac mé hinh trén éhgisi ma dac
biét 1a két qua thuc nghém tai TTCK An Do va TTCKPai Loan nhr phan tichy
chuong 1 so i trudng hop nay thi Kt gua khdng khac riy. Vai trd aia hai nhan
t6 qui md va BE/ME trong ¥t giai thich t suit sinh bi la my nhat, cac nhand
nay ch c6 y ngfia khi két hop v6i nhan 6 thi truong.

2.6.2.2 Kiém dinh sir phil hep ciia ham hbi qui, phan tich hdi qui

Nhu phan truée, viéc kiém dinh sr pht bop cia ham Bi qui chi cé y nghia
dbi véi hoi qui boi k bién (k>2). Neu hdi qui 2 bén nhr CAPM thi vic kiém
dinh R tring \6i kiém dinh ke sb beta. Trong & qui boi, sy cin thiét phai kiém
dinh xem céc &s6 hdi qui cé khac 0 hay khondg thdy dugc ar anh hrong aia
ting nhan é. Ngoai ra, con ph kiém dinh R dé thiy dugc mirc do anh hrong
cua ng cac nhandt(hay bén giai thich) trong md hinhdi qui ddi véi bién phu
thuoc (ty sut sinh bi chiing khoan) ntr thé ndo. Theadd, réu R cang én thi
ham i qui cang phu bp, ngroc lai néu R nho thi chrng © ham Wi qui khéng
phi hyp, ta é@n phai thay d6i, thém hac bo cac bén.

Vi gia thiét Hy: R* = 0 va H: R? # 0. Dung phan phi Fisher-Snedecaté
kiém dinh. Vi mirc y nghia king 5% @6 tin ciy 95%), ta c6 & qua kiém dinh

nhu sau:
Bang 2.21: Két qua kiém dinh R? trong FF3FM

Danh Hésoxac ThongkéF  p-value Ket qua kiém dinh
muc  dinh bji R?

S/L 0.8774 26.2489 0.0000 Hoan toan bad¢ib
S/IM 0.8580 22.1555 0.0001 Hoan toan badip
S/H 0.9234 44.2248 0.0000 Hoan toan batip
B/L 0.8380 18.9710 0.0001 Hoan toan bada
B/M 0.8583 22.2182 0.0001 Hoan toan bada

B/H 0.7960 14.3051 0.0004 Hoan toan badd
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Ta tHiy trong 6 danh mc kiém dinh, #it ca déu hoan toan béacdbgia thiét
Ho, tc cho &ng ham Wi qui 1a phi kyp. Hon nira, quan sét cac gid tia R, cho
thiy hiu hét R* déu c6 gid tf rat cao (bn hon 0.8), tt& hién ham 1bi qui giai thich
hon 80% & thayddi cua ty st sinh bi chang khoan. Ngoai 6 danhumda kiém
dinh, Kt qua kiém dinh R cia trng ching khoan xem pin phu luc.

2.6.2.3 Kiém dinh tw twong quan, thong ké Durbin Watson

Trong i qui boi, gia thiét ring khéng cou twong quan gia cac phn du
e, tac thanh phn sai $ cia mbt quan sat nadd khdnganh hrong dén sai $ coa
quan sat khac. & co6 tr trong quan, kc cac phn dr (sai $) cua cac quan sat
phu thuoc 1an nhau thi phiong phap Bi qui binh phrong bé nlt khdng con y
ngHa, ching han cacuéc luong tuyén tinh khdng cbch € khéng con lawée
lugng héu qua, cac kém dinh T (Student) va F (Fisher-Snedecor) khdagg tin
cay, tinh toan cac giaitpheong sai va saidstiéu chidn khéng héu qua... Do
vay, ta én kiém dinh xem M hinh & qui Fama-French 3 nhaé €6 hén tuong

tu trong quan hay khéng.

Trong trong hop nay, ta kim dinh 2 phia, @i gia thiét Hy: Khéng c6
tuong quan va ki Co tr trong quan. Dung phan phDurbin Watsondé kiém
dinh. VGi mirc y nghia 5% @6 tin ciy 95%), ta co & qua kiém dinh nhr sau:

Bang 2.22: Két qua kiém dinh Durbin Watson cia FF3FM

Danh muc  Théng ké DW  p-value Két qua kiém dinh
S/L 2.3181 0.9487 @p nhan Ho
SIM 0.9574 0.0081 Bao bl
S/H 2.5245 0.6341 @b nhan Ho
B/L 2.1813 0.8397 Gh nhin Ho
B/M 2.1848 0.8451 Gh nhin Ho
B/H 1.4014 0.0883 @h nhin Hy

Két qua trén cho thy, trong 6 danh mc xem xét, cé 5 trong hop chip
nhan gia thiét Ho, tec cho Eing khdng cé Hin trong tr trong quan gia cac phn
du va 1 teong hop bac b gia thiét Ho. Néu mo rong kiém dinh trén cac amg
khoan thi trong 26 atng khoan quan sat, atén 21 trong hop chip nhin gia
thiét Ho (xem Kt qua kiém dinh phin phu luc). Quadd, c6 tié noi cac phn du
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khéng c6 t teong quan va vi &y phueong phap Bi qui theo binh phong bé nlt
cia FF3FM la bp 1y.
2.6.2.4 Kiém dinh hién twong da djng tuyén

Trong mé hinh &i qui boi, ta gi thiét gitta cAc nhandtcaa mé hinh khéng
c6 da dng tuyén. ba dng tuyén 1a hén twong cac bén giai thich c6 quan &iphy
thuoc 1an nhau. Nu hoi qui boi xay ra hién twong da @ng tuyén thi € dan dén
nhitng hiu qua nhu: pheong sai va Hp phrong sai bn, viéc kiém dinh T va F
khéng c6 y ngta, cac B s hdi qui co thé sai diu... Do Ay, kiém dinh hin
tugng da dng tuyén cé y nghia trong véc khang dinh cac Kt qua hoi qui va kiém
dinh acia mé hinh. Cé nBu phrong phapié kiém dinh hién twong da @ng tuyén.
Trong phin ndy, dung piong phap km dinh tinh trong quan gia cac bin giai
thich. \VGi gia thiét Hy: R = 0, va H: R # 0.

Dung phan pbi Fisher-Snedecadé kiém dinh. Vi micc y ngha 5% (o

tin cdy 95%), ta c6 & qua kiém dinh nhr sau:

Bang 2.23: Két qua kiém dinh R? giita cac nhan 6 trong FF3FM

Bién phu Biéngiai R® Thdéngké p-value Két qua kiém dinh

thugc thich F

MRT SMB 0.0393  0.5323 0.4786 @b nhin gia thiét Ho
MRT HML 0.2093  3.4409 0.0864 Baolgia thiét Ho
SMB HML 0.2300 3.8835 0.0704 Baolgia thiét Ho

Nhu vay, gita nhan & thi truong (MRT) va SMB céitong quan, MRT va
HML khdéng trong quan, SMB va HML @ing khéng trong quan. Niing xét thy
muc do trong quan gta MRT va SMB 4t long, R = 0.0393 4t nho, vi vay co
thé coi gain nhr khéng trong quan. Dadé, Md hinh Fama — French 3 nhén t
ciing trong déi pho hyp trong ndu dit liéu dang xét.
2.6.3 U'éc lwong ty suit sinh lei ky vong vadinh gia tai sin

Trénday tada kiém dinh cac gi thiét nhim khing dinh sr pht lop cia mé
hinh Fama — French 3 nhah Cac Kt qua trén miu d liéu quan sat gt du
khéng pht bp hoan toan nhciing trong dbi phu hop. Bén day, ta xem xét ¥c
udc lugng ty Suit sinh bi chung khoan vatinh gia tai 8n dudi FF3FM.
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Trong CAPM hai Hin, ta & dang & duoc SML md & mdi quan & tuyén
tinh gita ty suit sinh bi ky vong aia ching khoan va betane né. Tuy nhién,
trong FF3FM Bn bién (ca bién phu thuoc) ta khong th vé SML vi vuot qué
chiéu khéng quan va dteo thé bidu bién dudi dang phrong trinh toan bic. Bay
gio ta phan tich nhardtanpha cting khoan. Anpha atng khoan trong &i qui
FF3FM ding gibng anpha cing khoan trong i qui CAPM, tk hién mirc chéch
léch gira ty suit sinh bi ky vong thrc t va ty suit sinh bi ky vong qua md hinh
hdi qui. Giing trong tr, Mot tai $in bi dinh gia thp 1a tai 4n céa > 0,day 1a diu
hiéu dé nhadau tr nén xem xét mua vao. Ngc lai, mot tai sin duoc dinh gia
cao la tai 8n cda < 0,day 1a diu hiéu dé nhadau tr xem xét nén ban ra. ta=
0, tirc tai in duoc dinh gidddng. Xir ly bang ptin mém Analstock, ta coé qua
udc lugng ty suit sinh bi ky vong vadinh gia 6 danh ot va 52 cling khoan

nhu sau:

Bang 2.24:Ué¢c lwong TSSL ky vong vadinh gia tai sin trong FF3FM

Danh | Anpha | Ty suatsinh | Ty suat sinh | So sanha | Pinh gia tai sin
muc loi ky vong | loi ky vong
thuc té qua FF3FM

S/L -4.5569 2.4380 6.9949| a<0 |Dinhgiacao

SIM -2.3287 0.2258 2.5545| a<0 binh gia cao

S/H -2.8374 -1.7102 1.1272| a<0 binh gia cao

B/L -2.6163 -0.2300 2.3863] a<0 |Dbinhgiacao

B/M -2.7709 -0.9632 1.8077 a<O0 binh gia cao

B/H -4.3357 -2.6350 1.7008) a<0 |binhgiacao

AGF -2.1329 -1.0139 1.1190| a<0 |binhgiacao

BBC 4.1519 5.2045 1.0526| a>0 Dinh gia thp
BBT 1.8026 1.1697 -0.6329] 0>0 Dinh gia thp
BMP 1.4265 1.2712 -0.1554] 0>0 Dinh gia thp
BPC -2.8641 1.3760 4.2401| a<0 |Dinhgiacao

BT6 -0.5752 0.0810 0.6562 a<O0 binh gia cao

BTC -3.5127 9.1500 12.6627) a<0 | Dbinh giacao

CAN -3.9895 -2.2061 1.7834| a<0 |binhgiacao

Cll -3.4717 0.5001 3.9717| a<0 |Dbinhgiacao

COM -0.5065 0.5613 1.0677| a<0 |bDinhgiacao

CYC -5.4484 -1.0277 44207 o<0 binh gia cao

DCT -0.2311 -0.7105 -0.4794 a<0 | Dinh gia cao

DHA -4.4714 -2.5231 1.9483 a<0 binh gia cao

DPC 3.0611 1.0767 -1.9844 a>0 Dinh gia thp
FPC -3.6069 0.9002 4.5071 a <0 | binh gia cao

GIL -5.0207 -2.7485 2.2722 a <0 | binh gia cao

GMD 0.4449 0.8589 0.4139 a>0 Dinh gia thp
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HAP -5.7928 -0.1937 5.5991 a<O binh gia cao

HAS -10.7097 -0.5987 10.1110 a<O0 binh gia cao

HTV 3.2072 -0.0219 -3.2291 a>0 Dinh gia thp
IFS -7.0191 -0.6588 6.3602 a<O0 binh gia cao

KDC 1.2927 2.6811 1.3884 a>0 Dinh gia thp
KHA -4.6330 -0.2368 4.3963 a<O binh gia cao

LAF -3.3297 6.1987 9.5284 a<O0 binh gia cao

MHC 0.1699 0.0850 -0.0849 | «>0 Dinh gia thp
NHC -6.1460 1.2017 7.3477 a<O binh gia cao

NKD 5.7011 2.8808 -2.8202 a>0 Dinh gia thp
PMS -5.4527 -1.6288 3.8239 a<O0 binh gia cao

PNC 2.3631 2.1445 -0.2186| a>0 Dinh gia thp
REE 6.4643 -0.6642 -7.1286| a>0 Dinh gia thp
RHC -1.9639 -0.5773 1.3866 a<0 binh gia cao

SAM 3.3791 0.9073 24718 | a>0 Dinh gia thp
SAV -5.9133 -0.9256 4.9877 a<O0 binh gia cao

SFC -10.0242 -0.8386 9.1856 a<O0 binh gia cao

SGC -6.8776 0.2421 7.1197 a<O0 binh gia cao

SGH 5.1736 7.3305 21569 | a>0 Dinh gia thp
SHC -3.3710 0.9957 4.3667 a<O binh gia cao

SJS 17.9341 4.3073 -13.626§ 0>0 Dinh gia thp
SMC 0.2728 1.2227 0.9499 a>0 Dinh gia thp
SSC -4.4679 -1.2372 3.2306 a<O0 binh gia cao

STB -11.7127 -2.6805 9.0322 a<O binh gia cao

TMS -2.8851 1.8607 4.7459 a<O binh gia cao

TNA -5.7476 0.7214 6.4690 a<0 binh gia cao

TRI 49971 2.6099 23872 | a>0 Dinh gia thp
TS4 -1.3330 0.6780 2.0110 a<O0 binh gia cao

TTC -3.5254 2.1395 5.6649 a<O0 binh gia cao

TYA -9.2640 -4.9747 4.2893 a<O0 binh gia cao

UNI -10.2408 2.4865 12.7272 a<O binh gia cao

VFC -2.5153 2.6143 5.1295 a<O0 binh gia cao

VNM 0.6488 2.3778 1.7291 a>0 Dinh gia thp
VSH -3.5564 -2.0875 1.4689 a<O0 binh gia cao

VTC -6.6078 -2.1501 4.4576 a<O0 binh gia cao

Minh haa bang d6 thi mic chéch ch gia ty suit sinh bi ky vong thrc
va ty suit sinh bi ky vong uéc luong i FF3FM. Trongdd, duong thing 1a
duong biéu dién ty suat sinh bi ky vong thrc t caa cac danh ot va 52 cling
khoan, cac 6 vudng maib biéu dién ty suét sinh bi udc lwong i FF3FM, phin
chénh &ch tre hién gia ti caa a chang khoan. Nu o duong thi § suit sinh bi
udc luong byi FF3FM nho hon ty suit sinh bi ky vong thre t# thi ching khoan
dugc dinh gia thp va rim bén aréi duong thing. NEu a am thi § sut sinh bi
udc luong i FF3FM kbn hon ty stat sinh bi ky vong thrc # thi ching khoan
dinh gi4 cao vaim bén trérduong thing. Néu o biang 0 thi tai 8n dinh giadung.
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Can luu y ring duong thing trongdd thi chi c6 y nghia so sanhytsuit sinh bi,
khéng gbng nhr SML trong CAPM.

Tur két qua trén, trong 6 danh ne va 52 cling khoan thi cé 17 wong hop
tai sin dinh gié thp, con hi 41 treong hyp dinh gia cao.

Hinh 2.8: Uéc lweng TSSL ching khoan vadinh gia tai sin bang FF3FM

Hoi qui theo md hinh Fama-French 3 nhén 6

15

TSSL ky vong (%)
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.15 | | | | | T T T
5 5 4 0 0 0 4 5 3 10

TSSL kv vong (%)

2.6.4 So sanh Kt qua giira FF3FM va CAPM

So sanh & qua dinh gia tai 8n bing FF3FM i két qua dinh gia tai $n
bing CAPM¢ phan trude, da $ truong hop cho Kt qua gibng nhau trong hai mé
hinh, nét s trudng hop cho Kt qua dinh gid naroc lai nhue cac & phiéu: BBC,
BBT, DPC, GMD, PMS, REE, SAM, TRI. Tuy nhiéngeiso sanh dhmang tinh
chat twong déi, do hai tirdng hop 6 miu dir liéu quan sat khac nhau, khac nhau
ca sH ky va khding thyi gian quan séat, khac nhainh ky dir liéu (CAPMdinh ky
tuan, con FF3FMiinh ky thang).

Vi vay, dé viéc so sanh c6 y ndh, cén phii so sanh & qua caa hai md
hinh trén cing Bt mau di liéu. Viéc hi qui theo CAPM chi #t d4 trinh bayw

phan truge. O day, ch so sanhit suit sinh bi ky vong aia cac tai &n va danh
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muc dugc udc lwong boi hai mé hinh. Trén cundd thi biéu dién ty sit sinh bi
ching khoanuéc luong bdi FF3FM, ta § biéu dién ty sut sinh bi chang khoan
udc lugng byi CAPM dé thiy s khac bét.
Bang 2.25: So sanh TSSLkveng chirng khoanwéc lwgng béi hai mé hinh
CAPM va FF3FM

, U'6c lwong bang CAPM U'6c lwong bang FF3FM
ty suat ty suat t SUAt
Danh | sinh lgi sinh lgi o n{l i
muc | ky vong | Anpha |kyveng| BDinh gia Anpha 7Y pinh gia
b5 : : vong wdc ’
thuc te wocC
lwong
lwgng j

S/L 24380 | -0.7235 3.161Pinh gia cag -4.5569 6.9949 | binh gia cag

S/IM 0.2258 | -3.9800 4.206Pinh gia caq -2.3287 2.5545 | binh gia cag

S/H -1.7102| -6.5180 4.80[/Binh gid cag -2.8374 1.1272 | Binh gia cad

B/L -0.2300| -2.9114 2.681®&€inh gia cag -2.6163 2.3863 | binh gia cag

B/M -0.9632| -3.6028 2.639®inh gia caq -2.7709 1.8077 | Binh gia cag

B/H -2.6350| -6.4818 3.846®inh gia cag -4.3357 1.7008 | binh gia cag

AGF -1.0139| -1.2134 0.199Pinh gia caq -2.1329 1.1190 | binh gia cag

BBC | 5.2045| 1.6942] 3.51(3inh giathhp| 4.1519 | 1.0526 |Dinh gia thp

BBT 1.1697 | -4.1215| 5.2912 binh giacag 1.8026 -0.6329 |Pinh gia thp

BMP | 1.2712 1.3381]  -0.06[Minh gia thp| 1.4265 -0.1554 |Pinh gia thp

BPC 1.3760 -3.5847 4.960Rinh gia cag -2.8641 4.2401 | binh gia cad

BT6 0.0810| -5.1938 5.274Pinh gia cag -0.5752 0.6562 | binh gia cad

BTC 9.1500 | -2.2220 11.3720binh gia caq -3.5127 12.6627| binh gia cag

CAN -2.2061| -8.4818 6.275Pinh gia cag -3.9895 1.7834 | binh gia cag

Cll 0.5001 -2.5826 3.082®inh gia caq -3.4717 3.9717 | binh gia cagd

COM 0.5613 -4.0597 4.621Pinh gia cag -0.5065 1.0677 | Binh gia cag

CYC -1.0277| -8.6585 7.630Binh gia cag -5.4484 4.4207 | binh gia cag

DCT -0.7105| -5.4075 4.697Pinh gia cag -0.2311 -0.4794 | Pinh gia cag

DHA -2.5231| -5.5004 2.977®inh gid caq -4.4714 1.9483 | binh gia cag

DPC | 1.0767| 22077 -1.13Binhgiatthp| 3.0611 | -1.9844|Dinh gia thp

FPC 0.9002 -3.2577 4.15Minh gia cag -3.6069 4.5071 | binh gia cag

GIL -2.7485| -3.0743 0.325®inh gid cag -5.0207 2.2722 | binh gia cag

GMD | 0.8589 0.6357 | 1.4944 binh gia cag 0.4449 0.4139 |Pinh gia thp

HAP -0.1937| -5.3686 5.174Dinh gia cag -5.7928 5.5991 | binh gia cad

HAS -0.5987| -3.7956 3.196Binh gia cag -10.7097 | 10.1110| binh gia cag

HTV -0.0219| -1.5767| 1.554§ binh giacag 3.2072 -3.2291 |Pinh gia thp

IFS -0.6588| -4.357C 3.698Rinh gia caqg -7.0191 6.3602 | binh gia cag

KDC | 2.6811| 0.3610] 2.32(Rinh giatthp| 1.2927 | 1.3884 |Dinh gia thp

KHA | -0.2368 | -2.3769 2.140Dinh gid cag -4.6330 4.3963 | Pinh gia cag

LAF 6.1987 -0.4476 6.646®inh gia cag -3.3297 9.5284 | binh gia cag

MHC | 0.0850 | -4.2682| 4.3532 binh giacagq 0.1699 -0.0849 |Pinh gia thp

NHC 1.2017 -4.1729 5.374Pinh gia cag -6.1460 7.3477 | Binh gia cag

NKD | 2.8808 | 0.3740] 2.506Pinh gia thp| 5.7011 -2.8202 |Pinh gia thp

PMS -1.6288| -8.7539 7.124Binh gia cag -5.4527 3.8239 | binh gia cagd

PNC 2.1445 | -2.9526 | 5.0971 Pinh giacag 2.3631 -0.2186 |Pinh gia thp
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REE -0.6642 | -2.8934| 2.229]1 binh gidcag 6.4643 -7.1286 |Pinh gia thp

RHC -0.5773| -3.8157 3.238Binh gidcaqg -1.9639 1.3866 | binh gia cag

SAM 0.9073 | -0.5756| 1.482¢ binhgiacag 3.3791 -2.4718 |Pinh gia thp

SAV -0.9256| -5.4788 4.553Pinh gia cag -5.9133 4.9877 | binh gia cag

SFC -0.8386] -5.7413 4.908inh gia caq -10.0242 9.1856 | binh gia cag

SGC 0.2421 -6.2761 6.518inh gia cag -6.8776 7.1197 | binh gia cag

SGH 7.3305| 8.0559 -0.72®inh giathp| 5.1736 2.1569 |Pinh gia thp

SHC 0.9957 -6.3799 7.37BRinh gid cag -3.3710 4.3667 | binh gia cad

SJS 43073] 3.6039  0.70BGnh gia thp| 17.9341 | -13.6268Dinh gia thp

SMC 1.2227 | -4.6774| 5.9001 binh giacag 0.2728 0.9499 |Pinh gia thp

SSC -1.2372|  -8.8594 7.622inh gid cag -4.4679 3.2306 | binh gia cag

STB -2.6805| -4.5683 1.88[/Binh gia caq -11.7127 9.0322 | binh gia cag

TMS 1.8607 -2.5047 4.366Pinh gia cag -2.8851 4.7459 | binh gia cad

TNA 0.7214 -2.6845 3.405®inh gia caq -5.7476 6.4690 | binh gia cag

TRI 2.6099 | 0.0444] 2.565Binh gia tthp| 4.9971 | -2.3872|Dinh gia thp

1S4 0.6780 -1.6717 2.349Rinh gid caq -1.3330 2.0110 | binh gia cag

TTC 2.1395 -1.2512 3.390Pinh gia cag -3.5254 5.6649 | binh gia cagd

TYA -4.9747 | -8.6741 3.699Pinh gid cag -9.2640 4.2893 | binh gia cad

UNI 2.4865 | 0.6164| 1.8701Pinh giathp| -10.2408 | 12.7272 | Pinh gia cad

VFC 2.6143 -1.5247 4.139Pinh gia cag -2.5153 5.1295 | binh gia cag

VNM 2.3778 | -0.0048| 2.3826 binh gia cag 0.6488 1.7291 |binh gié thp
VSH -2.0875| -3.3185 1.231Dinh gia cag -3.5564 1.4689 | binh gia cad

VTC -2.1501| -5.6578 3.50YPinh giacag -6.6078 4.4576 | binh gia cag

Tir két qua trén, trong & 6 danh mc va 52 cling khoan, cé 10ng hop
dinh gia khac It gitta hai mé hinhdd la cac cing khoan: BBT, GMD, HTV,
MHC, PNC, REE, SAM, SMC, UNI, VNM. &t ca cac twong hop khac Kt qua
dinh gia tr hai mé hinh hoan toandgig nhaubé minh ha bang d6 thi, xem xét
d6 thi biéu dién ty suit sinh bi wéc lugng bing & hai mé hinh. Trongd6, cac 6
vudng mauto biéu dién ty suit sinh bi chirng khoanduoc udc luong byi FF3FM
nhu trén, con cac vong tron mau xankbidién ty suit sinh bi chiing khoéan
duoc uédc luwong ki CAPM:

Hinh 2.9: So sanh TSSL k vong chitng khoan wéc lwgng béi hai
mé hinh CAPM va FF3FM
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Hoéi qui theo mé hinh Fama-French 3 nhan t6
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TSSL ky vong (%)
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2.6.5 Két qua héi qui so sanh gira cac nhan 6 cia FF3FM

Nhu ¢ biét, phat hén aia Fama va Frenchéwacdong aia nhan d qui mo
cong ty va nhandtBE/ME ching khoanddi vai ty suit sinh bi ky vong ching
khoan. Mé hinh i duoc xay dmng dra trén CAPM Bng cach thém vao haidni
giai thich msi 1a SMB va HML. Nhrng liéu rang viéc thém hai lin msi iy vao
c6 phu lvp, hay mé hinh & qui méi ¢6 pho kyp. Chang ta &n xem xét phan tich
saudé thiy duoc hiéu qua caa viéc thém bén vao mé hinh &i qui.

Bang 2.26: Két qua héi qui so sanh gira cac treong hop thém
bién giai thich vao md hinh

Bién giai | Bién phu | Anpha | Beta-3 s h R hiéu
thich thugc chinh
S/L -0.7235 0.7905 - - 0.3776
S/IM -3.9800 0.6387 - - 0.3265
MRT S/H -6.5180 0.5512 - - 0.2203
B/L -2.9114 0.8602 - - 0.8216
B/M -3.6028 0.8663 - - 0.8219
B/H -6.4818 0.6908 - - 0.6030
SMBva | S/L -13.2701 - 1.2865| -1.5435 0.4193
HML S/IM -11.2609 - 0.8997| -0.4433 0.2089




S/H -11.777Q - 0.8977] -0.0110 0.2910
B/L -11.5334 - -0.0556| -0.8521 0.0457
B/M -11.7480 - -0.1937| -0.7610 0.0697
B/H -13.0265 - 0.3332] -0.3846] -0.0909
S/L -1.3699  0.9497 1.0928 - 0.8136
SIM -4.5605  0.7817 0.9814 - 0.8054
MRT va | S/H -7.1604  0.7094 1.0860 - 0.8033
SMB | B/L -2.8672 0.8493] -0.0748 - 0.8106
B/M -3.4909 0.8387] -0.1892 - 0.8311
B/H -6.7328 0.7527 0.4243 - 0.7139
S/L 0.9399  0.8630 - 0.3552 0.3414
SIM 1.4707] 0.8765 - 1.1641 0.4994
MRT va | S/H 0.9531 0.8772 - 1.5955 0.5809
HML B/L -2.9998 0.8564 - -0.0189 0.8068
B/M -3.7602 0.8594 - -0.0336 0.8072
B/H -3.0130 0.8422 - 0.7408 0.7035
S/L -4.5569  0.8385 1.2553| -0.6601 0.8440
MRT SIM -2.3287]  0.8595 0.8677 0.4623 0.8193
SMB \’/é S/H -2.8374  0.8603 0.8656 0.8954 0.9026
HML B/L -2.6163 0.8581, -0.0876 0.0520 0.7939
B/M -2.7709 0.8639 -0.2259 0.1491 0.8197
B/H -4.3357 0.8363 0.3021 0.4965 0.7403

Truéc khi c6 nliing ntin xét, n6i thém & hé sb xacdinh da higu chinh R?.
Nhu d& biét hé sb xacdinh R 1a mbt ham khong gim cia $ bién giai thich, trc
khi cang thém In giai thich thi R cang ing ma khéng pin anhduoc sr phu
hop cia md hinh khiing bén. Dodé, sr dung R? dé xem xét can nit viéc thém
bién giai thich mdi vao md hinh. Khi& bién lon hon 1 thi R2< R?, nhung mic do
ting cia R? chim hon. Hon nita, R > 0 nhing R? ¢6 thé am (nhr danh mc B/H
trong trdng hoyp mé hinh cheo hai bén 1a SMB va HML). Khir? con ting ma
cac I¢ b cua bén giai thich msi khac 0 thi véc thém bén < 1am ham bi qui
pht lop hon. Dodo, ta xét cac trong hyp trong mau dit liéu da cho nixr sau:

Pau tién, mé hinh dhcéd mdt nhan é (bién giai thich) 1a th truong (hay §
Ssuit sinh bi thi truong wrot troi), day Ia twong hop aia CAPM. Ta thy hé sH
xac dinh da hiéu chinh R? kha nlb, chi cé hai trrong hyp 16n hon 0.8 & danh
muc B/M va BI/L.
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Truong hop the hai 1a md hinh chgdm hai bén giai thich 1a SMB va
HML, hau hét R? déu nho, nho hon ¢ truong hop thir nhit, ¢ tirong hop R? am.
Diéu nay clitng © ring nhan d thi trudng gii thich ty sut sinh bi ching khoan
tét hon hai nhand SMB va HML.

Khi thém nhan& SMB vao cung §i nhan 6 thi truong thi R? ting [&n rd
rét, da ptin déu cé gia tr 16n hon 0.8.Piéu nay cliing © rang khi thém nhandt
SMB vao, lam cho mé hintbhqui phu kyp hon.

Nhung trrong hop mé hinh §m nhan & thi truong va HML thi R? ciing
tang lén so i truong hyp chi cé mdt nhan & thi truong, nheng mic ting it. Diéu
nay ching © mic d6 giai thich dia nhan & HML déi véi ty sut sinh bi ching
khoan it lon mic do giai thich aia nhané SMB.

Cudi cung, mé hinh m day du ba nhan g 1a th truong, SMB, HML
(trudng hyp caa FF3FM) thir? lai tang 1én, va 1a cao ahtrong it ca cac torong
hop. Bén day, ta c6 th ndi ring viéc thém hai nhanjtnira vao CAPMdé dugc
FF3FM la hoan toan phuwh.

2.6.6 Minh hoa méi quan hé giira bién phu thudc va bién giai thich bang d6

thi trong céc trweong hop

Nhu d& phan tich tréday, trong FF3FM &i 4 bién (ké ca bién phu thuc),
ta khéng th v& SML nhr di véi truong hop 2 bén trong CAPM. Tuy nhiédé
minh ha mau di liéu gom 15 ky cia 6 danh mc trong cac wong hyp sr dung
bién giai thich (mé hinhdi da 3 bén, ké ca bién phy thuoc). Cacdo thi (khéng
gian 3 chtu) sau bdu dién mbi quan 1§ giira bén phu thuoc va bén giai thich va
ty suit sinh bi cua trng danh mc (bao ¢m 6 danh mc) trong 15 k quan sét.
Céc diu chim biéu dién ty st sinh bi tng wi mdi ky quan séat.

Hinh 2.10: Trwang hep bién giai thich 1a ty suit sinh lgi thi
trwong vurot tr i (MRT)
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TZ5L cua danh mucsl T33L cua danh mucshd T35L cua danh mucsH
40 40 40
20 -
20 an
N 0 _ B
a4 =g [
[N (] (]
-20
A0 20 20
R0 A0 A
-a0 0 &0 -a0 0 &0 250 0 a0
IRT IRT IART
T35L cua danh mucBL TS5L cua danh mucBR TS5L cua danh mucBH
a0 40 40
20 n
0 0
g_ 0 g_ E_
L h L [T
20 -20
-40 40
ol - ~ G0 - - ~ G0k - —
-a0 0 a0 -a0 0 a0 .50 0 a0
IRT IRT IART

Hinh 2.11: Trwong hep bién giai thich 1 SMB va HML

TSSL cua danh mucsL TSSL cua danh mucSh TSE5L cua danh mucsH

HML 20 20 sMmB HML 20 20 smB HML -20 20 SME

TE5L cua danh mucBL TE5L cua danh mucBhkd TS5L cua danh mucBEH

HWML 207 20 sMmB HML 20 20 smB HML -20 20 SME
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Hinh 2.12: Trwong hop bién giai thich 14 MRT va SMB

TZ5L cua danh mucsL TS5L cua danh muc Sk TZ5L cua danh mucsH

SME -20 50 MRT SMB -20 A0 MRT SMB 20 A0 MRT

TSSL cua danh mucBL TZEL cua danh mucBmM TSSL cua danh mucBH

SME 20 50 MRT SWMEB 20 .80 MRT SWMB 20 B0 MRT

Hinh 2.13: Trwong hep bién giai thich 14 MRT va HML

TSEL cua danh mucsL TESL cua danh mucsSM TZ5L cua danh mucsH

o,

Al
20

HWL -20 50 MRT HML 20 .50 MRT HWL -20 50 MRT

TZ5L cua danh mucBL TSEL cua danh mucB TZ5L cua danh mucBH

g

a0

0
HWL -20 50 MRT HML 20 .50 MRT HWL -20 50 MRT
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KET LUAN CHUONG 2

Trong chrong nay, cé 3 4n dé chinhda duoc giai quyét. o 1a xay arng
danh muc dau tr t6i vu, wdc luong ty suat sinh bi va dinh gia clitng khoan theo
M6 hinhdinh gia tai 8n von (CAPM), udc luong t suit sinh bi va dinh gia
chang khoan theo Md hinh Fama — French 3 nle&a(FE3FM). Ngoai 3 én dé
chinh nhr trén, trong chiong nay con gii quyét hai \an dé nira, d6 1a kiém dinh
qui luat phan pli xac sut caa ty st sinh bi chitng khoan va phan tich, so sanh
trong hai trong hyp hoi qui theo CAPM va bi qui theo FF3FM.

Viéc kiém dinh qui It phan pli, néu biét duoc qui luat phan pldi xac
SUit cua ty suat sinh bi chitng khoan thi nhaau tr dé dang qugt dinh dau tu
dra vao xAc sit ty suit sinh bi nim trong pam vi ndodé. Nheng két qua kiém
dinh cH c6 19.2% & chiing khoanduoc kiém dinh co ti¢ chap nhin gia thiét Ho
(tc ty suat sinh bi ching khodén tuan theo quidguphan pldi chuan). Do \ay, voi
két qua nay, chang ta khéng &rqui rap duoc qui luat phan plbi xac st caa ty
Ssuit sinh bi cac chirng khoan khéc.

Déi vai xay drng danh mc i vu, sau khi ¥ duoc duong bién héu qua
cung Wi 50 danh mc trénduong bién héu qui, da xacdinh dugc danh mc i
uu la c6 plrong sai thp nhat. Tuy nhién, c lva cton danh mc dau tu trén
duong bién hgu qua 1a tuy thuoc vao nirc d6 ghét i ro cia nhadau tr. Ho ¢

thé chip nhan mac rai ro cao fon dé nhan loi nhuan ky vong sn hon.

M& rong hon, viéc thém vao taias phi i ro trong danh mc 1a én thiét
dé dat duoc duong bién htu qui cao ton. Tir d6, xacdinh dugc danh mc thi
truong trong @ hai trong hop cho vay tai & phi mi ro ¢ mac 1 suit R vadi
vay tai @n phi mi ro & véi mac 1ai suit R,. Bac biét, trong trdng hop giai bai
toan i vu bing phrong phap gii tich cé rang béc khéng ban kbng (ty trong
tai sin trong danh mc khéng am), éu nghém tim duoc khéng Am trénduong
bién hgu qua thi lra clon caia nhadau tr dya vao du hiéu vu tién tge) ca vé gia

tri tuyét ddi va trong déi 1a sai phan &a no.
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Véi viéc thém vao taian phi i ro, ta xdodinh danh mc thi truong trong
ca hai trong hop cho vays mac 1ai suit Ry va di vay ¢ mac 18 suit R,. Tuy
nhién, @ hai trong hop thi VN-Index khéng pdi 1a danh nac thi treong va éing
khéng phii la danh mc nim trénduong bién hgu qua dugc da cang hoa ét. Vi
vay, md hinh phan tich haiudng hyp. Treong hop thir nhit danh mc thi truong
gom 26 ching khoan va trong hyp thi hai danh mc thi trudng 1a VN-Index.
buong th truong ching khoan (SML)dugc xacdinh trong hai trong hop, Wi
két qua d6 dbc SML trong terong hop thr nhat 16n hon treong hop thir hai.

Ung Wi mdi truong hop, tién hanh Bi qui dé tinh beta chng khoan va
da vao betaté udc lugng ty st sinh bi ky vong cac cling khoan, sadé dinh
gia tai $én dua trén Kt qua hdi qui véi anpha cling khoandé chi radugc nhirng

¢ phiéu dinh gia cao va rimg @ phiéu dinh gia thap.

Hbi qui theo FF3FM Bng cach thém vao CAPM haiébi giai thich (nhan
t6) nita,d6 1a nhand qui mé va BE/ME aa ching khoan. Khitd, ty suét sinh bi
ching khoandugc wéc lwgng qua ham & qui va ding dra trén anpha aing
kho&ndé dinh gia tai 8n. Trong pln nayda kiém dinh cac & s5 hdi qui, kiém
dinh sr phu lop cia ham bi qui théng qua Kim dinh R, kiém dinh hién trong
ty twong quan vala @ng tuyén. Cac Kt qua kiém dinh trong déi phd hop véi
truong hop 1y thuyét, trc cac gi dinh aia md hinh Bi qui bji.

Cubi cuing 1a phan tich, so sanbtlqua hdi qui caa hai md hinh CAPM va
FF3FM \é cac gia tr hé sb hdi qui, ty st sinh bi udc lwong vadinh gia tai én.
Trong pHin nay éingda cH ra fng viéc thém bén giai thich vao mé hinh 1a hoan
toan phuo kp. Viéc d6i chiéu két qua thuc ngheém tai TTCK Viét Nam va céc
TTCK méi ndi la can thiét. Két qua nghién &u oing da cho thy mic du cé not
it sai khac nting nhin chung la céustrong dong gira cac kt qua ang ding trén
TTCK Viét Nam va TTCKAn Do, TTCK Pai Loan \é vai trd @ia cac nhandt
trong viéc giai thich ¥ sut sinh bi chitng khoan.
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CHUONG 3
XAY DUNG PHAN MEM UNG DUNG CAC MO HINH
PAU TU TAI CHINH HI EN PAI VAO TTCK VI ET NAM

3.1 GIOI THI EU PHAN MEM
3.1.1 Téng quan W cac prin mém phan tich ching khoan théng ding

Hién nay, cac pin mém phan tich chng khoand Viét Nam va trén té
gidi rat nhidu. Hau hét cac plim mém déu co chirc ning xi Iy dit liéu nhr thbng
ké, \& d thi, tinh toan cac dhiéu dra trén d liéu hién c6. Cac pin mém thdng
dung nhr: Metastock, Stock In Hand, Vinatech.V_N, InvestMBfware...

Tuy nhién, cac pin mém nay clra xir Iy dugc viéc tng ding cac md hinh
nhu Ly thuyét danh mic Markowitz, Md hinhdinh gi4 & san vén, M& hinh
Fama — French 3 nhaf, tMé hinh Carhart 4 nham.t. vao thrc t# dit liéu aia
mot TTCK nao.

3.1.2 Lwa chon mdi trwong dé phat tri én phan mém

Truéc nhitng yéu au thyc & caa luan van la xr ly mot khéi luong I6n dir
lisu. Nhiéu traong hop tinh toan gii bai toan éi uu v6i sd bién rat lon, mdt sd
truong hop xir Iy ma tén c6 kich & Ion, hang tim dong va ét thi cac phn mém
tinh toan théng whg khong tk giai quyét dugc. Ngoai ra, congwehdi qui va
kiém dinh duoc xir ly rat nhiéu trong Idin van. Cac pAn mém tinh todn chuyén
dung nhr MS. Excel, SPSS, Eview... do du \in xt ly dugc nhing tc do rat
cham va khéng th dong goi plin mém, ngroi sir dung VAn phii 1am céc rde tha
cong ni co két qua, viéc trinh bay é liéu, V& d6 thi con han cké.

P& c6 nhtu cobng trinh nghiénw ang ding cac ly thugt trén nhr Ly
thuyét danh mac Markowitz, CAPM... nleng VAn xu ly dit liéu trén MS. Excel,
ké ca cac codng trinh nghiénra ¢ nuéc ngoai. Mit sd tha tuc xir ly phic tap ma

thu vién ham Excel khéng co, cac taa ga sr dung ngdén ng VBA™. Tuy nhién,

! Visual Basic for Access,dinngdn ng ldp trinh tich wp dé tao macro trong b MS. Office
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viéc xay drng cac hamat phic tap va khidua vao MS. Excel ly chim va phai
qua nhéu thao tac. kin nira, viéc thuc hién cac phép toan trén manrnhr tinh
dinh thrc, nghich dao, nhan, chia... @ MS. Excel wa han ché vé toc do xu ly

vira b khong clé vé kich @3 ma tén.

Do d6, tredc yéu éu nhr vay, nhan thay chi c6 Matlab 1a méi &tdng pho
hop nhit dé phét trén ang ding cho lén van. Matlab tft sy 1& mbt phan mém
rat manh, wra c6 ki nang lp trinh nhr nhiégu ngén ng khac, vra la ndt moi
truong tinh toan thc dung. Viéc giai cac bai toan co thkhé khin ddi véi cac
phin mém khac nleng Wi Matlab thi xr ly that nhanh chéng vadddang.bo |a
cac bai toan & ma tén, dai sd tuyén tinh, gai tich $, phrong trinh vi phan,
phuong trinh dao ham riéng, qui hach tuyén tinh, 6i wu hod, Bi qui tuyén
tinh... Ngoai ra, Matlabit manh & db hoa va trinh bay @ liéu, dic biét 1a do
hoa trong khdng gian 3 cbii. Chinh vi nking tinh ding uu viét ¢6 ma Matlabda
dugc sr dung ©Ng réi trong nku linh wre khoa lvc oo ban, khoa lc ky thuat, y
hoc... Matlabda duoc cac gido s thinh ging dén tir Chau Au gdi thiéu cho cac
hoc vién Viét Nam cachiay hon 10 rim nheng chodén nay Matlab &n & mot
céng @ bi hiém & Viét Nam, it ngroi biét dén.

3.2 CAC CHUC NANG CUA PHAN MEM

3.2.1 Phan xi ly dix liéu dau vao

Dé bat dau lam vic, ngroi sir dung cn login vao I théng V6i tén ngroi
ding va mt khau duoc cp.

Hinh 3.1: Login vao hé théng

i Login vao hé thﬁ;hg IIE.IEIIEI

Tén nguoi dung: | SUPERVISOR
Mt khdu: @@

Pang nha p| | Thoat |
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Pau tién la clirc ning to dit liéu tir dit liéu cho Metastock hm dugc cung
cap bai mot 5 co v dir liéu, céac file d liéu cin cé du tric nhr sau:

ABT,D,20061225,000000,67.7830,67.7830,67.7830830,/11561,0

Cot thir 1 14 ma cking khoan (cacat phan cach nhauihg diu phiy)

Cot thr 2 ladinh ky dix liéu (D: Ngay)

Cot thr 3 la ngay @ liéu (dang: yyyymmadd)

Cot thir 5 la gia né ctra

Cot thir 6 1a gia cao it

Cot thir 7 1a gia thp nht

Cot thir 8 la giadong dra

Cot thir 9 1a ki luong giao dch.

Hinh 3.2: Tao dir li¢u dau vao tir dir liéu Metastock

i Luan van Thac si kinh té - Binh Trong Hung 2008
Chudn hiditligu  Kiémdinh gidthuyétthdng k&  Chuongtrinhxd Iy chinh  H&théng  Trogidp

SR TRUONG DAl HOC KINH TE TP. HO CHi I

.Im :
\§ Y | Tao dix ligu
@

Chon file dir liéu gid chiing khodn:
‘ DMY DOCUMENTSE.CHEANALSTOCK"\D.J| Q

. Vé

Chon file dir lisu VNINDEX: S

\D:\MY DOCUMENTS\_CH\ANALSTOCKRD;| I n e
Doéng ¥ ] [ Béng J || - o

Sau khi chn tap tin ngwn dir liéu, bao ¢m di liéu & gia cac ching
khoan va @ liéu VN-Index. Chlrong trinh § tu dong xi ly va heu cac Kt qua 1am
dix liéu dau vao cho cac afc nang khac éa ptan mém.
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Tiép theo, chn xu ly dir liéu cho cAc mé hinh: Ly théy danh mc
Markowitz, CAPM va FF3FM. Bng cach cbn khaing thdi gian quan sét, em
dinh ky quan séat. Khi obn khaing thyi gian quan séat, pim mém s te dong chon
cac ma chng khoan cé d liéu day du twong tng. Tuy nhién, ngodi st dung c6
thé tuy chon cac ma ching khoan khadeé xu ly theo y min.

Dit liéu s dung trong ldn van ddi véi ly thuyét danh nac va CAPM la i
ngay 01/01/200%én ngay 30/06/2008finh ky dit liéu la tan. Véi khoang thyi
gian quan sat nay £0 trong tng 27 ma cting khoan (& VN-Index) cé dr liéu
day du, voi 166 ky.

Hinh 3.3: Tao ma tran TSSL theodinh ky va khoang thai gian quan sat

" Luan van thac s§ - Dinh Trong Hung 2... [=][B)X]

TU-" ngaj:': 01/01/2005 0CKE 27CK

Pén ngav:| 30/06/2008 A AGF A

7 | BBC

O Naiy J|BBT

- BPC

® Tuan BTG

O Thing aTc

) CAN

ONim DHA

DPC

GIL
Tao dif li€u v GHD N
[JChen tat ca CK/tat ca phién

Khi chon tao di liéu, phin mém tu dong o o liéu dau vao cho cac mé
hinh theo yéuau. Dit liéu cé cing ma tan nhr sau:

Bang 3.1: Dir liéu ty suat sinh lgi cia chitng khoan

AGF BBC BBT BPC BT6 BTC CAN DHA DPC
1.4306 0.0000 -0.9852 -0.5900 0.9569 1.3889.0000 1.2987 4.5462
GIL GMD HAP HAS KHA LAF NKD PMS REE
-0.9479 0.9756 -0.4193 -0.3854 2.0451 2.8528).0000 0.0000 2.9108
SAM SAV SFC SGH TMS TRI TS4 VTC VN-
Index

0.0000 -1.0017 -1.0753 0.0000 0.3160  0.95691.7291 0.0000 0.8511
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Dong dau tién la dong tiéwté: ma @a cac ciing khoan, VN-Index va R
(14 suat phi mi ro). Cac dong &p theo la § suit sinh bi tuong ung aia cac
ching khoan va VN-Index.&dong dt liéu tay thidc vao $ ky quan sat.

Theo quiuvéc aia chrong trinh, toan & dit liéu dau vao vadau radugc leu
du6i dang #p tin di liéu v6i phan mo rong la .DAT,dat ¢ the muc mic dinh 14
\MATLAB\DAT\ trong thu muc chinh éa chrong trinh.
3.2.2 Phan kiém dinh qui luat phan phdi cia TSSL ching khoan

Sau khi cbhn kiém dinh, pHin mém s cin o vao file dr liéu ty suit sinh
loi dau vao, tén hanh kém dinh #t ca cac clirng khoan xem xét. & qua kiém
dinh duoc hru vao file: KDPPCHUAN.DAT, éu tric nhr sau:

Hinh 3.4: Két qua kiém dinh qui luat phan phéi caa TSSL ching khoan

P KDPPCHUAN .DAT - Notepad

File Edit Format View Help

TSSL chung khoan co phan phei chuan Al
MACK p-value Chi sqr Bac TD KetquaKD '
AGF 0.000000 287.0137 2 Hoan toan bac bo HO

BBC 0.194925  1.6800 1 Chap nhan HO
BBT 0.004870 7.9273 1 Co the bac bo HO
BPC 0.090173 2.8713 1 Can nhac khi bac bo HO
BT6 0.003003 3.830%7 1 Co the bac bo HO
BT 0.000000 56.9259 1 Hoan toan bac bo HO
CAN 0.000000 37.7202 1 Hoan toan bac bo HO
DHA 0.000000 168.7634 1 Hoan toan bac bo HO
DPC 0.000002 22.3888 1 Hoan toan bac bo HO
GIL 0.064693 3.4128 1 Can nhac khi bac bo HO
GMD 0.000000 163.5180 1 Hoan toan bac bo HO
HAP 0.000000 194.5138 1 Hoan toan bac bo HO
HAS 0.000000 344902 1 Hoan toan bac bo HO
KHA 0.000037 17.0366 1 Hoan toan bac bo HO
LAF 0.000000 70.8109 1 Hoan toan bac bo HO

| NKD 0.163873 19381 1 Chap nhan HO
PMS 0.104702 2.6324 1 Chap nhan HO
REE 0.000034 17.1930 1 Hoan toan bac bo HO
SAM 0.000012 19.2283 1 Hoan toan bac bo HO
SAV 0.000000 504.7186 2 Hoan toan bac bo HO
SFC 0.000000 52.6329 1 Hoan toan bac bo HO
SGH 0.000000 113.6639 1 Hoan toan bac bo HO
TMS 0.870412  0.0266 1 Chap nhan HO

| TRI 0.000032 17.2856 1 Hoan toan bac bo HO 2
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3.2.3 Ly thuy ét danh muc

Muc Iy thuyét danh mac € xtr Iy cac \an dé sau: The nhit 1a o duong
bién héu qua va cac danh gt trénduong bién héu qua. Thir hai la \& duong th
truong Won trong @ hai tirong hyp cho vayd mic 18 st phi nii ro Ry vadi vay
& muc 1ai suit R,. Bong thyi xac dinh danh mc thi trudng trong @ hai tnrong
hop, 1a tép tuyén caia CML vaduong bién héu qua.

Hinh 3.5: Pwong bién hiéu qua va cac danh nac trén dwong bién hiéu qua

-} Toi uu hoa danh muc dau tu E@@

File Edit %iew Insert Tools Deskiop ‘“Window Help

Danh muc diu tu
1"-1 T T i T

1.2

R

R

= —

- =0 danh muc ngau nkhien
— 08

=]

E 3000

7]
= 0B

‘E [ xemMatran TS5 |
Fin [ Duong hien hieu gqua ]
B 04 [ Kem Ket gqua ]
CL chuan 3.8999
0.2 Ky wong 0.0701 04

Pé 1éch chuin

Sau khi chn tao duong bién htu qua, phan mém < vé& duong bién héu
qua nhu trén,dong thoi tao duoc danh mc ti vu c6 phrong sai thp nhit. Ngoai
ra, pin mém con ho 50 danh mc nim trénduong bién héu qua. Cac du chim
chinh & 3000 danh me ngiu nhién (8 danh mic do ngroi sir dung lra chon).
Cac file dr liéu tao ra trong phn nay: OPTPORT.DAT, c6andung nhr sau:

Hinh 3.6: Danh muc téi wu c6 phrong sai thip nhat



89

B OPTPORT .dat - Note... 2K

File Edit Format “iew Help

Danh muc toi w1 co phuong sai thap nhat: »
Tai san Tv trong

AGE 0.153103

BTa 0.124313

BTC 0.221737

DHA 0.008331

GMD 0.171014

SAV 0.006254

SFC 0.016478

SGH 0.078709

TAMS 0.220062

___________________________ 3

Tha nhit 1a danh mc i vu cé phrong sai thp nhat. PHin mém tao danh

muc ti wu Vai ty trong cac cacam trong danh mic.
Hinh 3.7: Danh sach 50 danh mc trén dwong bién hiéu qua

B OPTPORT .dat - Notepad

File Edit Format “iew Help

20 danh muc tren duong bien hisu qua:

Danh muc 1 0.070104 3899878
Danh muc 2 0.090444 3900869
Danh muc 3 0.110783 3904313
Danh muc 4 0.131123 3910555
Danh muc 3 0.151462 3919636
Danh muc 6 0171802 3931537
Danh muc 7 0.192141 3946153
Danh muc & 0.212481 3963358
Danh muc 9 0232821 3983152
Danh mue 10 0.253160 4005502
Danh muc 11 0273500 4030365
Danh mue 12 0.293839 4057694
Danh muc 13 0314179 4087440

Thir hai la lét ké 50 danh mc trénduong bién hé¢u qua voi cdc mic ty
suat sinh bi vado léch chiin trong tng aia tirng danh mc.

Hinh 3.8: Ty trong chitrng khoan trong danh nuc trén dwong bién hiéu qua
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B OPTPORT.dat - Notepad

File Edit Format “iew Help

Danh muc thu: 1 - TSSL ky vong: 0.070104 - Do lech chuan: 3899878
AGF 0.153103

BTa 0.124313

BTC 0221737

DHA 0.008331

GMD 0.171014

SAV 0.006254

SEC 0.016478

SGH 0.078709

TMS 0.220062

Danh muc thu: 2 - TSSL ky vong: 0.090444 - Do lech chuan: 3900869
AGF 0.156789

BTa 0.124783

BT 0 22a0149

3.2.4 Pwong thi trwong von

Truong hop cho vayd mac 18i sdit phi nii ro Ry, dudng th truong von 1a
duong thing xuat phat tr Ry, tiép xdc \6i duong bién heu qua. Danh muc thi
truong M 1 tép diém.
Hinh 3.9: Puong thi trwang von trong trwong hep cho vayé mic 1ai st Ry.

- Luan van Thac sy kinh te - Dinh Trong Hung 2008
File Edit View Insert Tools Deskiop ‘Window Help ~

Luwa chon danh muc t6i wu

14 T T T T
Mhap vao € Danh muc toi uu cua nha dau tu |}
@  Danh muc thi truong ' '
LS phi ruiro (Rf] 121 O Danh muc VMNINDEX 4 ------- .
| 01672 'ﬂ
LS cho vay (Rl 1
o
| oz ﬂ =
l = &
Miuc do chet ruiro = 08
o
T , S
- 7
= 0.6
Danh muc to uu: 7
TEEL(%)  Ruira(%) ﬁ
DMpgirn | 095357 6315 0.4
WHINDEK | 025278 43348
02
OMohon | 068408 41508 Rf
Ty trong SRi= 034271
0 | | ! | ! | |
%ol = 065729 0 1 7 3 1 g g 7 g

Rii ro (D6 léch chuin)
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Trong tzong hop nhadau tr thich mo hiém, ho sin sang chip nhn mic
rai ro caodé nhan duoc mjt ty st sinh bi cao fon. Ho c6 tte di vay & mic |4
suit R, va dau tr todn B vao danh mc M. Khi d6 duong th truong vWon 5 1a
duong nétdat tréndd thi, tiép xac i dudng bién héu qua tai M va phan kéo dai
s¢ di qua R.

Hinh 3.10: Pwong thi trwong von trong tr wong hep di vay & mirc 13i suit Ry,

) -I"_uan van Thac sy klnh IE B Dlnh "i'rong 'H-ung 2008
File Edit “iew Insert Tools Desktop ‘Window Help ~

Lwa chon danh muc t6i ru

1.4 T T T T
Mhap vao ¢ Danh muc toi uu cua nha dau tu |
@ Danh muc thi truong :
LS phi rui o (RE) 12+ O Danh muc VHINDEX
01672 i‘
LS cho vay (Rb) 1
s
= ==
027 1—‘ =
; =1
Muc do ghet rui ra E 08
: =
0014 Z‘ -‘_F:a
! o 06
Danh muc toi uu; 7
TESL(%)  Ruiror®s) ‘;
04
DMruiva | 087408 54919 j
yMNDEX | 925278 43348 Re # 0 vNNDEX
T A I | JRE. RPN, « ORI ST, . SR -
DMckon | 11101 7 7466 Rf : ; : 1§ ; ; ;
i f 1 i i | ;
Tytrong | %Ri= 048327 : ; : [ : ; ,
0 | | | | | | |
Sl = 11833 0 1 2 3 4 5 G ' 8
Rui ro (Pd 1éch chudn)
Dang : '

Khi d6, danh mc thi truong M duoc xacdinh wi Ry = 0.97406 vasy =
6.4919. Va taiing nhin thay ring, VN-Index é@ing khong phi 1a danh mc thi
treong va héu qua.

3.2.5 M6 hinh dinh gia tai sin von

Nhu d& phén tich trong clong 2, VN-Index khong ph la danh mc thi
truong va ding khdng phi 1a danh mc hiéu qua. Do dd, trong pln xay drng
duong th truong ching khoan (SML), ta&sphan hai twong hop: treong hop thi
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nhat danh mac thi truong gdm 26 chirng khodn xem xét vaudng hop thr hai
danh nuc thi truong la VN-Index.

Khi tao SML, ptin mém < hoi chon danh mc thi truong & VN-Index hay
danh nuc gom 26 chirng khoan.

Hinh 3.11: Lwa chon danh muc thi tr wong khi tao SML

2 Chon danh muc thi ... [ |[0][X]

@ Chon danh muc thi truong la YR Indes?

| ves || no | [ concel |

Hinh 3.12: SML trwong hep danh muc thi trwong gdm 26 ching khoan

) Mo hinh dinh gia tai san von - CAPM =3I
File Edit View Insen Tools Desktop ‘Window Help k]

Pudng thi truéng ching khodn - SML
2~

SML

TSSL k¥ vong (%) - E(Ri)

|
|
v |
ﬂ]KD I
o %E |
HS Eﬁi PéTC |
g 4 |
05 HA |
ﬁi,&s& |
I | ‘ M: Danh muc "thi truong”
_ | | | 1 | T T T |
1[] 0.2 04 0.6 0.3 1 1.2 1.4 1.6 18 2

Beta ching khoan - Beta

Trong turong hop danh mc thi truong gdm 26 chiing khoan, SML cd@o
déc bang 0.8, khadn.

Hinh 3.13: SML trwong hep danh muc thi trwong la VN-Index
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) Mo hinh dinh gia tai san von - CAPM 9 E3ES
File Edit “iew Insen Toaols Desktop ‘“Window Help L]

budng thi trudng chiing khodn - SML
12+

1L
08

0.6} =]

PSS
m]

04+

gabr

0

TSSL ky vong (%) - E(Ri)

0.2

-04

L HAS
| o

| ‘ I: Danh muc VN-Index
I I I

08 1 ! ! ! | ! |
0 0.2 04 0.6 08 1 il 14 1.6 18 2

Beta ching khodn - Beta

Trong trrdng hop danh mc thi truong 1a VN-Indexdo doc caa SML kha
nho, bing 0.08.

3.2.6 M6 hinh Fama — French 3 nhané

Truong hyp hoi qui theo Md hinh Fama — French 3 nh&ndo cé phn so
sanhdbi chiéu véi truong hop hoi qui theo CAPM nén ngpi sir dung € tuy chon
c6 hi qui theo CAPM hay khong.

Hinh 3.14: Lwa chon hdi qui theo CAPM trong FF3FM

- Lua chon de s._. E|Ei

@ Co hai gui thea CAPM khang?

[ ¥es ]| Mo ‘[Cancel]

Khi d¢6, ptin mém < xt ly va to cac d liéu aia FF3FM, bao ¢m: Di
lidu hoi qui theo plrong phap binh pkong nkd nhat (OLS), di liéu cac Kt qua
kiém dinh (kiém dinh céc & sb hdi qui, kiém dinh sr phi lop cia ham bi qui,
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B FF3_T3.DAT - Notepad

File Edit Format “iew Help
Ma CK He so Gia tri T-stat P-
5L Anpha -4.5569  -1.8955
Beta-3 0.8385 5.8029
s 1.2553 6.2979
h -0.6601 -1.8268
S5h Anpha -2.3287  -1.0494
Beta-3 0.B595 6.4445
S 0.8677 4.7159
h 0.4623 1.3860
S5H Anpha -2.8374 -1.7318
Beta-3 0.8603 8.7360
s 0.86506 6.3725

wval

0.0846
0.0001
0.0001
0.09%0
0.3165
0.0000
0.0006
0.1932
0.1112
0.0000
0.0001

Ket qua kiem dinh

Can nhac khi bac bo HO
Hoan toan bac bho HO
Hoan toan bac bo HO
Can nhac khi bac bo HO
Chap nhan HO

Hoan toan bac bo HO
Hoan toan bac bo HO
Chap nhan HO

Chap nhan HO

Hoan toan bac bo HO
Hoan toan bac bo HO

Két qua kiém dinh sr pho lyp caa ham bi qui (kiém dinh R, dung phan
phdi Fisher) @a 6 danh mc va 52 cltng khoan duoc lwu trong file:

FF3_T4.DAT.

B FF3_T4.DAT - Notepad

File Edit Format

YWiew  Help

Ma chung khoan
SL

SM

SH

BL

BM

BH

HS R2

0.8774
0.8580
0.9234
0.8380
0.8583
0.7960

F-stat

26.2489
22.1555
44,2248
18.9710
22,2182
14.3051

p-value

KQ kiem dinh F

(0.0000 Hoan toan bac bo HO
0.0001 Hoan toan bac bo HO
0.0000 Hoan toan bac bo HO
0.0001 Hoan toan bac bo HO
0.0001 Hoan toan bac bo HO
0.0004 Hoan toan bac bo HO

Két qua kiém dinh tr twong quan (dung phan phDurbin Watson) ¢a 6

danh nmuc va 52 cletng khoaniuoc luu trong file: FF3_T5.DAT.

B FF3_T5.DAT - Notepad

File Edit Format “iew Help

MaCK  DW-stat p-value KQ kiem dinh DW
SL 2.3181 0.9487 Chap nhan HO
SM 0.9574  0.0081 Bac bo HO

SH 2.5245 0.6341 Chap nhan HO

BL 2.1813 0.8397 Chap nhan HO
BM 2.1848  0.8451 Chap nhan HO

BH 1.4014 0.0883 Chap nhan HO

Biéu dién cac ¥ suht sinh bi dugc udc luong tréndd thi sau:
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Hinh 3.15: Biéu dién ty sut sinh lgi chitng khoan hoi qui theo FF3FM

-} Figure 1: Mo hinh Fama & French 3 nhan to
File Edit %iew Inset Tools Desktop ‘Window Help &

Hoéi qui theo mé hinh Fama-French 3 nhan té
15

10
F.T

SME wa HML

(]

MRT va SWB

)

MRT wa Hhil

TSSL ky vong (%)

'
(A}

-10

: : : : :| O TSSLkyvong FF3FM
15 | | | | | I T I
3 6 4 2 0 2 4 6 8 10
TSSL k¥ vong (%)

Puong thing trongdd thi 1a duong biéu dién ty suét sinh bi ky vong thrc
té cia cac cling khoan @m goi 1a duong t suit sinh bi trung binh). Cac 6
vudng mauis tréndd thi 1a cac ¢ suit sinh bi cia danh mc/ching khoanduoc
tinh qua mé hinhd qui FF3FM. PAn chénh éch gita ty st sinh bi ky vong
thuc € va  suit sinh bi ky vong qua Bi qui 1 gia ti anpha ching khoan Do
lon cia gia ti anpha cling khoan th hién bing khaing cach (theo pfong thing
dang) tir chang khoandé dén duong t sut sinh bi trung binh. Nu anpha am thi
danh nuc rim bén trénduong ty suit sinh bi trung binh, du anpha dong thi
danh nmuc ram bén aéi duong ty suit sinh bi trung binh. Ching han danh mc
SIL c6 ¥ suat sinh bi ky vong thrc t & 2.4380, 1 stét sinh bi ky vong qua bi
qui 1a 6.9949, dody a = -4.5569, &m bén tréntudong thing ty st sinh bi trung
binh.
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Trong txong hop so sanhddi chiéu voi CAPM, biéu dién ty suit sinh bi
ky vong dia 6 danh mc va 52 cling khoanduoc uéc lugng bing CAPM trén
cungdd thi trén (caadiém vong tron mau xanh)jiing cé y ngia trong tr nhu
cac ¥ suit sinh bi duoc uéc lwong king FF3FM.

Hinh 3.16: Biéu dién ty suat sinh lgi chitng khoan hoi qui theo CAPM trén
cung dé thj véi hoi qui theo FF3FM

-» Figure 1: Mo hinh Fama & French 3 nhan to =13
File Edit “iew Inset Tools Deskiop ‘Window Help ¥

Hoi qui theo mé hinh Fama-French 3 nhén t6
15 T T T T T T T T

SME wa HhiL

MRT va ShB

MRT wa HiL

I I I :
A
3

TSSL ky vong (%)

-10

O  TSSL ky vong FF3IFM
i : ; i ; 2 TSSL ky vong CARPM
5 | | | | | T T T
-8 -6 -4 -2 ] 2 4 6 g 10
TSSL ky vong (%)

Ngoai ra,dé khiang dinh viéc thém bén vao md hinh 1a phlop aia
FF3FM, pfin mém con tinh toan cacudng hyp thém bén, clng Wi cac e
hdi qui va k¢ sb xacdinh i twong tng. Dit liéu tinh toandugc leu trong file
FF3_T6.DAT.
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Hinh 3.17: Phan tich cac trang hop thém bién vao md hinh Wi qui

B FF3_T6.DAT - Notepad

File Edit Format “iew Help

Bien giai thich Eien PT  Anpha Beta 5 h R2-de

MRT SL -0.7235  0.7905 - - 0.3776
sM -3.9800  0.6387 - - 0.3265
SH -6.5180 05512 - - 0.2203
BL -29114 08602 - - 0.8216
BM -3.6028  0.8663 - - 0.8219
BH -6.4818 06908 - - 0.6030

SMB va HML SL -13.2701 - 1.2865 -1.5435 04193
SM -11.2609 - 0.8997  -04433  0.2089
SH -11.7770 - 0.8977 -0.0110 0.2910
BL -11.5334 - -0.0556  -0.8521 0.0457
BM -11.7480 - -0.1937  -0.7610  0.0697
BH -13.0265 - 3332 -03846 -0.0909

MRT va SMB SL -1.3699 09497 1.0928 - 0.8136
SM -4.5605  0.7817 09814 - 0.8054
SH -7.1604  0.7094 1.0860 - 0.8033
BL -2.8672 08493 -00748 - 0.8106
BM -34909 08387 -0.1892 - 0.8311
BH -6.7328 7527 04243 - 0.7139

MRT va HML SL 0.9399 0.8630 - 0.3552 03414
sM 1.4707 0.8765 - 1.1641 0.4994

Ngoai ra,dé biéu dién mbi quan & gitta bén phy thuoc (ty suat sinh bi
danh nuc/ching khodn) va céac ém giai thich (i suat sinh bi thi truong wrot
troi, qui md, BE/ME), pAn mém ding cho phép minh hobing cacdd thi biéu
dién ty st sinh bi caa trng danh mc dwi tdcdong aia cac bidn giai thich.

3.3 GIAlI PHAP PE NANG CAO HI EU QUA KHI UNG DUNG CAC MO

HINH PAU TU TAI CHINH HI EN PAI VAO TTCK VI ET NAM

3.3.1 Nguyén nhananh hwéng dén két qua thwc nghiém ciia cdc md hinh
3.3.1.1Phan tich gi dinh ciia cac mé hinh

Nhu d& bét, Ly thuyét danh mac Markowitz, Ly thugt thi truong von...
déu c6 nhiing g dinh kém theobAay la nhing rén taing &t 16i va cac ly thugt
dugc xay dng tréndo. Do \ay, cac ly thugt co dung vitng duoc hay khong, cé
di vao thrc € dugc hay khéng, céoh tai duoc hay khdng chinh lé& két qua thuc

nghiém va tinh lku ich d@a n6ddi véi nhan lai. Ma két qua thuc nghém chi
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phan anh trung thc Iy thuyét khi ndéduoc tng ding trongdiéu kién tha man céc
gia dinh aia Iy thuyét dé ra.

Trong chrong 2 va 3,4t ca két qua ung cuing cac md hinkdau tr tai chinh
hién dai vao TTCK Viét Namdéu chip nhin ring cac gi dinh aia cac mé hinh
d& duoc tha man. Tuy nhién, tkc € TTCK Viét Nam con én tai mot sd van dé

nhu sau:

Déi vai Ly thuyét danh nac Markowitz, \6i nhitng phan tich tréday thi

co ban @4 tha: man cac gi dinh aia ly thuyét.

Déi véi Ly thuyét thi truong von, ngoai cac gidinh nhr Ly thuyét danh
muc Markowitz, con c6 céc gidinh khac. Chinh cac gitinh nayda gay ra niu
tranh cdi ¢ tinh thrc nghém cia Ly thuyét thi truong von. Céc th truong khac
nhau, cadiéu kién kinh € - chinh ti khac nhawd cho céc & qua thyc nghém

khac nhau. Tagsphan tich cac gidinh nay nlr sau:

Tai gia dinh thr nam, tt ca cAc tai 8n dau tw déu co tié phan chiatugc.
Thuc € khdngding nhr vy, giao dch & phiéu dugc tinh theo 16. Hin nay, ndi
16 gbm 100 & phiéu, trréc day vao gira nim 2007 la 10 & phiéu. Vé viéc ting
s lwong & phiéu mdi 16, nhiéu y kién cho &ng theo tbng k&, do c6 quéa néu
lénh dat sb lwgng nkd khdngduoc khép énh, nén c6 nléu tredng hop Iénh giao
dich $ lwong nhd khéngduoc nhan vién giaoidh nhip vao & thdng. Hon nira,
giao dch $ luong I6n [am mic phi cac coéng ty aéng khoan thutugc tir nhadau
tu ting léndang K. Tuy nhién, dng c6 y kén cho &ng, khi ing $ luong @
phiéu mbi 16 s& dat cac nhatau tr nho ra khoi thi trudng, san cbi l0c nay ch
danh cho céc cdng ty hio nhadau tr vén 1on. That vay, réu khong xéidén cac
chi phi lién quarién giao dch thi trong hyp nay n kinh € 5 khéngdat muc
toan ding cac ngon luc duoc huydéng qua TTCK.

Tai gia dinh thr su, khéng c6 tltuhay chi phi giao i¢h lién quandén
viéc mua héac ban céc tais. Thec t, khi thec hién giao dch, nhadau tr phai

déng phi. Mic phi thaydoi theo ting cong ty cting khoan, theaimng thoi ky va
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chién lugc kinh doanh @a hp. Hién nay, ty theo gia tr giao dch, mrc phi dao
dong & mac 0.15% - 0.3%aAng gié ti giao dch. Ngoai ra, chi phi giadch trong
gia dinh nay khdng dhla £ phi giao dch phi tra, ma con ham vat ca cac khan
chi phi kinh € khac lién quanién viéc giao dch, K ca chi phi @ hoi dbi véi
khoang thyi gian nhadau tr d& b radé thuc hién giao dch.

Tai gia dinh thr bay, khéng c6 4m phat hac khdng c6 thayidi Ii suit,
hoic lam phatduoc dr doan tirge. Tuy nhién, Gi mot nén kinh € nhue Viét Nam
thi khéng tk thoa mandugc gia dinh nay. lam phét trong 3 ¥m 2005, 2006,
2007 luébndat mic trén 8% va d kién trong rim 2008 & ¢ mac 25.75 —
30%/rim (theo d bao @a Tong aic thong ké&). Trong khi mic lam phét binh
quan @a cac méc phat tren cH khoang trén ddi 3% trong clng thi gian
nghién ¢u. Tuy nhién, ta khdng bantm lam phat 1 cao hay dp ¢ day, vi bm
phat 1a cong e dé kich thich &ng tnrong kinh €, tuy thusc vaodiéu kién caa nbi
nuge. Van dé 1a lam phéatda vi pram cac gh dinh va lam gim két qua thuc
nghiém cia cac mo hinh.

Tha hai 1a 181 sét. Tir 2005dén nay, 18i sét co ban duoc diéu chinh 5 &n,
tr 8.25%/rim dén 8.75%/@m, saud6 ting |én 12%/am, 14%/m va dén
21/10/2008 gim xuéng 13%/am. Bdi voi 1 suat Trai phéu Chinh pla hoic
Tin phiéu Kho lac Nha nréc aing dugc diéu chinh theo tng thyi ky. Day ding
la diéu &€ hiéu, 1ai sut phai phu hop v6i tang trong va hm phat. Nleng chinh
déu nay d¢ing da 1am gi dinh aia ly thuyét thi trudng von khdngdugc thba man.

Cudi cung, gi dinh thr tdm 1a th trudng Won can Bing, trc [ gia th
truong duoc xac hp thdng qua qui it cung — éu. Tuy nhiéngdé qui luat cung —
cau van hanh i ding nghia dia nd thi th truong von phii thoa man cadiéu
kién: thi truong 1a @nh tranh hoan 4o, khéng c6 tinh ang théng tin Bt can
xtng va khéng c6 cac tadng ngai lai nhu sy diéu tiét caa Chinh ph, cacanh
huong aia kinh € vi mo...

C6 the n6i TTCK Viét Nam khong th 1a thi truong anh tranh hoan 4o.
C6 phii gia & phiéu duoc xac hp la do cung —au trén th truong quyét dinh hay
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chi 1a mdt bo phan rat nho cac ‘@ai gia” nim gitr mot lugng lon o phiéu da l1am
gia. Ho da to hy ting/giam gia ching khoan khi &n ban thaaté chbt Ii haic
khi can mua tich I§. Khi can ban, lo da tao kich bin 1a ting diém & phién 1, sau
d6 giam diém ¢ phién 2 va 3. Ngoc lai, khi cin mua tich I§, kich bin <5 1a gim
diém ¢ phién 1 vaang diém ¢ phién 2 va 3. Ngoai ra, itiruong ding khéng th
la canh tranh hoan 4o vi nhr da phan tich, & qui dinh ting £ ¢6 phiéu mbi 16
cling da cat nhadau tr nho 1é ra khoi thi truong.

Vé qui dinh ty 186 nam gitt s lwong @ phiéu i da aia nhadau tr nudc
ngoai trong Mt céng ty, hén naydang 1a 49%. Mc du @ ché chinh saclda tinh
dén viéc dam bao 6n dinh cho th truong von, tuy nhiéndiéu nayda anh hrong
lwong ciu vaduong nhién én tré qué trinh thit 1ap trang thai can bng aia thi
truong. Con quidinh biéndo daodong gia, nic duda dugc néi long hon trudc
nhung ding 1a rao én d6i véi thi truong. Nhéu chuyén gia d doan biéndo dao
dong € duoc ndi 1ong hon nita, cé the dén +10% trén SGDCK Tp. 6IChi Minh.
Tuy nhién, ndt khi d& Hn tai rao an thi th trudng von rat kho dat trang théi can

bang thdng quawsdiéu tiét caa th truong.

Chua drng ki ¢ d6, xem xét 8 can Ang aia th truong Won con phi dat
trong sr can king aia toan th truong, tic la trong tk can kng ©ng quéat. Th
truong Von s lién quandén hau hét cac th truong tnrong khac nix thi treong bit
dong sin, thi truong diu mo, thi truong ngai hdi... Viéc phan tich té can ting
tong quatdad xacdinh diém can lng trén fit ca cac th truong cuing nit thoi diém
va duong nhién dn dén hiéu qua phan hdi. Nhung thre €, qua 1a qué kho khi
phan tich th can ing Hng quéatday da. Nhung it ra, la Mt nhadau tr chuyén
nghiép, € nhan thiy s tdcdong dén gid & phiéu trudc nhitng bién dong aia thi
truong kit dong $in hay bén dong aia ty gia i doai.

Con tinh tang théng tin kit can xing *, day ladiéu dang quan tamja gay

nén s that bai caa th truong. Trén thee &, hau nhr tinh tang théng tin At can

! Nghién @u aia Joseph E. Stiglitzd gitp 6ng nhin gigi Nobel kinh & ném 2001.
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xang déu xay ra pro bién trong céac lai thi truong. P6 1a tinh tang mbt bén
khong bét haic biét it thong tin fon bén kia khi tire hién mbt giao dch. Ching
han, trong th trudng hang hod, ngyi ban sn pham biét rd chit luong aia né fon
la ngroi mua; trong thtruong tin ding, naroi di vay biét rd kha nang tr ng cua
minh fon la ngroi cho vay; trong thtruong laodong, ngroi lao dong biét rd kha
nang lam véc cia minh fon 1a nha tugn dung... Tat ca nhiing tnrong hop nay
déu duoc goi 1a tinh tang thdng tin Bt can xing vada din d¢én ar suy thoéi aa

thi truong.

Trong giao dch ching khoan, rd rang cong ty phat hanh luét B gia ti
ching khoan éa minh ton bat ky nhadau tr nao. Thrc t thoi gian din day, th
truong ting diém 1a Hu nhr hang lat cac céng tyang diém, bit ké tinh hinh
kinh doanh kém vadllién tuc. Haic mit sb cong tydang co 1ai cao, tinh hinh
hoat dong fat tot nhung gia © phiéu lai giam aoat theo th truong, k& ca nhitng
cd phiéu c6 beta am. NBu nhadau tr, nht 14 nHing nhadau tw khéng chuyén,
hau nhr co ft it théng tin ¥ cd phiéu dang mm giit haic ¢ phiéu du dinh mua,
ma réu c6é thi éing cHh la nhing thdng tinda dugc cong b rong rai, it cé gia fr
hoic nhadau tr khdng bét phan tich, khai thac. Dady, viéc quyét dinh dau tur
con mang #ng “tam ly Ky dan”, nhit 1a bt chuéc theodong thai @a cac nha

dau tr nudc Ngoai.

Viéc cong 16 thdng tin éng & vin d&& con nhéu ban céi trong &i gian
qua. Mic du theo Lat ching khoan am 2006 va Théngut 5 38/2007/TT-BTC
ngay 18/04/2007i@ B Tai chinh lxéng din vé viéc cong 16 thong tin trén th
truong ching khodn (gi tit 1a Thong ¢ 38), d& hréng din rd rang, a thé.
Nhung trén thrc €, nhidu cong ty niém §t van khong thrc hién ding theo qui
dinh nay. Co wong hop ching bét vo tinh hay 6 y ma cdng b thdng tin sali,
dan dén tir 156 chuyén thanh 14i, gay tit hai 16n cho nhatau tr. Ching han, Céng
ty ¢d phan van tai bién Vinaship (VNA) khidang ky niém ¢t da céng 6 gia ti
s6 sach &n hon gip hai Bn so i con $ ma SGDCK Tp. K Chi Minh tinh i.
Céng ty & phan bdng Bich tuyét (BBT) da cdng b két qua kinh doanh aa hai
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nam 2006, 2007 la laiubng tng 2.25 $ ddng va 3 ¥ dong nhrng thrc cht khi
kiém toan 1ad 8.4  ddng va 6.8 dong, dd ki tam ngg giao dch vi thuad...
Nhitng thiét hai do céng ty niém §t cong B théng tin sai s thait ma chodén nay
UBCK Nha nré6c va SGDCK Tp. B Chi Minh \én chra c6 gii phapdé khic
phuc, ma ngdi ganh chiu hau qua van l1a nhadau tu.

Viéc cong Ib thoéng tin kit thuong theo quidinh ti Thong tr 38 ding chra
duoc céc cdng ty tic hién nghiém tlcdic biét 1a thdng tin giao @h aia cac 6
déng roi bo. UBCK Nha nréc da cé hang lat xir phat hanh chinhidi véi céc sai
pham V& cdng [ théng tin nleng hinh thirc va mirc do xir phat theo quydinh
hién hanh d@ng chra thit s du manh dé ran de céac cong ty sai pm, ho van chp
nhan hinh pht, tiép tuc sai plam dé thu loi bat chinh At Ion tr viéc cong b
thong tin sai.

Mot nguyén nhan tadong dén sr can ting aia th truong vén nira 1a cac
tac dong ngai lai. PO 14 sr suy thodi kinh& toan d@u, ting trong va hm phat
trong rugc, cac chinh saaftéu tiét caa Chinh ph... ciing da tacdong dén sr can

bang aia th truong von.
3.3.1.2Cac nguyén nhan khac

Viéc sai Bch cac Kt qua tir Iy thuyét dén thuc tién khi tng ding cac md
hinh, ngoai nguyén nhan do TTCKé&ViNam hén nay chra thba man cac gi
dinh aia cac mé hinh, con c6 cac nguyén nhan khactéig gia ti von hoa th
truong, Van dé xacdinh danh mc thi trudng... ding d¢8 anh hrong dén két qua
thuc nghém.

Qui mé niém ¥t cua th truong chém ty trong nkd so Wi GDP. Tinhdén
cudi nam 2007, gid tr vén hod th truong (& SGDCK Tp. K Chi Minh va
TTGDCK Ha Nbi) so wi GDP aia Viét Nam 1a khang 39%, tAp so \6i cac
nuéc trong khu we nhr Thai Lan 68%, Malaisia 1549%,n d6 90% va Han Qéc
94% (ngwn: Cdng ty 6 phin Quin Iy qu ddu tr chirng khodn \ét Long). Ma
trong t trong niém t, chii yéu la trai phéu chiém ty trong it I6n (TTGDCK Ha
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Noi), ¢d phiéu chém ty trong nkd. Con réu chi so sanh gia trvon hod trén
SGDCK Tp. H Chi Minh Wi GDP thi con & nay chra i 10%.

Ngoai ra, theo & qua cheong 2, VN-Index khéng pti 1a danh mc thi
truong, vi nd khdng thdai dién cho th truong. Do \dy, da ding danh ot gom
26 ching khoan c6 @ liéu diy du trong khang thyi gian quan sat 1am danhum
thi treong. Voi TTCK Viét Nam non t, s5 lugng cong ty niém &t rat it so \6i
sb lugng cdng ty cha niém t, dic biét 1a con pln I6n cac doanh ngép nha
nugc chra dugc ¢ phan hod,dd khong th cé duoc mt danh mic thi trudong

dang ngfia theo Iy thugt.

3.3.2 Giai phap dé nang cao héu qua ing dung cac md hinhdau tw tai chinh
hién dai vao TTCK Vi ét Nam

Trén @ so phan tich cac nguyén nhanh hrong dén két qua thuc nghiém
cua cac md hinh, quad dé xuat cac gii phapdé nang cao KU qua tng dang cac
md hinhdau tr tai chinh hén dai vao TTCK Viét Nam.

Tha nhat, chuin hod i théng nhadau tr, khuyén khich cacd chac, nha
dau tr chuy@n nghip nhr cac ngan hang, cong tytaig khoan, Bo hiém... tham
gia th truong. Nang caoiyt trong dau tr cia cac nhadau tr chuyén nghip,
khuyén khich cac nhaiu tr khéng chuy@n nang caoéki thic dau tw ching
khodn, ki niang phan tich thtruong. Tir d6, thdng quaisdiéu tiét caa th trudong
S8 loai bo dan cac nhatau tr thiéu kién thirc, dau tr theo phong traajau tu theo
cam tinh... ra kii thi truong. Hon nita, theo ¢ trinh my ctra, trong thdi gian dén
s3 ¢6 nhéu nhadau tr chuyén nghip nude ngoai vao VBt Nam i thé manh &
vbn, céng ngh, kinh nghém va kén thac. Cac nhatau tr trong nréc phai thuc
su da manh, phii tu trang b kién thic, tich by kinh nghém, ky nang phan tich
thi truong, k¥ nang dr b&o, dr doan... thi ndi c6 thé canh tranh vaan tai duoc.
Ngoai ra, con phi taing arong phét trén he thing cac gt dau tr chuyén ngtép.
Khuyén khich cac qidau tr nuéc ngodidau tr dai han vao VEt Nam. Tan dung
t6i da cac ngéin luc nhan 8i trong rén kinh € thdong qua thanhp cac q§ tham

gia vao th truong.
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Thir hai, rbi long hon nra biéndo daodong gia. Cho phép tit hién ban
khdng, &o diéu kién ti da hod bi nhuan cho nhatau tu.

Tht ba,da chng hoa cacam phaim, hang hoa trén thruong ching khodn
dé daping nhu du thi truong. Pa cang hoa céc ld trai phiéu, phrong thic phat
hanh trai ptu Chinh pl, trai phiu dia phrong, trai phéu doanh ngldp, trai
phiéu cong trinh va trai pbi chuyén doi. Phat trén thi truong cac cong ¢ tai
chinh phéi sinh nhhop ddng ky han, hop dong trong lai, qugn chon... Khuyén
khich cac cong tyacphan chuin hoa hat dong, pHin dau dé tham gia niém &t
chinh thic trén th truong. Pay manh tién trinh & phan hoa doanh ngép, tong
cong ty, ip doan kinh é nha nrgc. Chuyn d6i cac cong ty cé én dau tu nudc
ngoai sang hinh tft cdng ty 6 phan dé nhanh chéng niéméy trén th truong.
Phin dau dén nam 2010 ¢ & vén hoa th truong dat 50% GDP vaién 2020 la
70% GDP (thedé an Phat tdn thi truong Von Viét Namdén nim 2010 vaam
nhindén 2020 éa Chinh ph).

Tha tu, giam thiéu cac nhand tacdong dén TTCK nhr 6n dinh thi truong
tién t, linh hat trong @ ché diéu hanh 1ai séit, thu kep dan thi trudng phi &p
trung (OTC) theo téng chugn sang thtruong @p trung. Hréng th trudsng OTC
hoat dong c6 & quan ly chat ché cia Nha mdc, hat dong theo Ldt ching

khoan.

Thir nam, hoan thin khung phap ly, nang cao vai troaguly cia Nha
nugc. CO chinh sackiéu tiét thu nHip tir dau tr chang khoan. Quan tam agé
minh ach hoa théng tinbac biét taing arong hinh pht va xr ly nghiém cac
truong hop vi pram nhr céng 1 théng tin sai, gay thi hai cho nhadau tu. Tao
nét vin hod trong congdthéng tin. Chan hoa cac in céo lhch, kiém soat va
xtr ly cac théng tin &u nhim gay bi loan thi truong dé truc loi. RGOt ngin dan
khoang céch chéntéth thong tin. Cac coéng ty niénétycan chd tong hé théng
kiém tra, kBm toan i bo va € tu dao thii néu c6 hanh vi giand, mat long tin

ddi v6i nhadau tu.
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Trong chrong 3da xay ding pHin mém tng duing mdt s md hinhdau tur
tai chinh hén dai vao thrc tién TTCK Viét Nam. Wi nhiing tinh ring uu viét
trong xr ly dir liéu, la cdng g tuyét voi ing dung trong cac nganh toan, khogch
tu nhién va khoadt ky thuat, viéc lya chon phét trén prin mém bang Matlab 1
hoan toan phudp.

PHin mém gdm 3 module ¥ ly chinh. Thir nhit 1a xay drng danh mc ti
uu, xacdinh duong bién héu gua, danh nac thi truong va danh mc trénduong
bién héu qua. TOy vao thaido ddi véi rai ro cia nhadau tr ma h s3 cé nhing
lya clon danh mc ti vu phd lp. Ngoai ra, pin mém condua ra du hiéu toi
uu tg(e) va sai phani@ nédé nhadau tr lva chon trong terong hop nghém giai

tich dat dugc khéng @m trénduong bién héu qua.

Tha hai, i qui theo plrong phap binh prong nho nhit qua mé hinkdinh
gia tai gn von. PHin mém da & duong th trudng ching khodan trong hai wong
hop ung V6i viéc lya cton danh mc thi truong 1a VN-Index va danh at gbm
cac chirng khodn xem xét. Rh mém da thrc hién kiém dinh cac g thiét thong
ké aia mé hinh Bi qui, wéc lwong ty st sinh bi ky vong ching khoan theo
CAPM vadanh gia tai &n.

Tha ba, i qui theo md hinh Fama — French 3 nh&nThuc hién kiém
dinh céac B s6 hdi qui, mxc d6 phi lyp caa ham Bi qui, cac gi thiét coaa mo
hinh 6 qui bdi nhu hién trong tr trong quanda @ng tuyén. Saudo, tién hanh
wdc lugng ty suit sinh bi ky vong ching khoan theo FF3FM \@anh gia tai &n.

Ngoai 3 module chinh mhtrén, pfan mém con cho phép so santdj chiéu
két qua thuc hién gita 2 md hinh 8 qui CAPM va FF3FM. Kém tra tinh phu
hop khi ting bién giai thich déi véi FF3FM so i CAPM.

Ngoai ra, trong dong 3 con ¢a trén phan tich céatiéu kién thec € cua
TTCK Viét Nam,da dé xuit cac gai phap nfim nang cao Bu qu ang ding céc
mé hinhdau tu tai chinh hén dai vao TTCK Viét Nam.
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M6 hinhdinh gié tai $n vén (CAPM) va Md hinh Fama — French 3 nhén t
(FF3FM) Ia cac md hiniugc s dung ©ng raidé dinh gia tai $n. Nhiéu nghién
ctru, dac biét 1a nhing nha nghiénteu thec nghém, d& c6 nling Kt luan vé céc
mo hinh nay. Tuy nhiénat it nghién &u ch ra dugc céch tic xu ly dé tng
dung cac mé hinh nay vaoub . Tai Viét Nam,dd cé nhéu dé tai nghién éu
vé viéc ung ding cac md hinh ning viéc xi 1y dit liéu hoan toan th cdng, \bi
khdi lwong tinh toan at han ché, vi vay két qua dat dugc chra phin anh Bt tinh
thuc nghém cia cac mo hinh.

Véi dé tai “Ung dung cac mé hinhdiu tw tai chinh hién dai vao thi
tr wong chirng khoan Viét Nam” da gii quyét duoc ¢ hai mit. Mot mat, dé dua
ra két qua thuc nghém trén $ liéu TTCK Viét Nam gitp cac nhdau tr dwa vao
d6 dé ra quyt dinh phu kvp. Mit khéc, ldén vin con chi ra cach thic tng ding
xtr ly dir liéu khi &p ding cac mé hinh. \éc ting ding xx ly trén cac rau dix liéu
khac la hoan toanéddang va nhanh chéng. Ngoai raj yhan mém Analstock
cua chinh tac @i xay drng da gilp ngoi sir dung ¢ tit ap ding nhéu mau dir
liéu quan saftugc ngay ma khéngan quan tanadén cach titc xx ly di liéu.

Thiét ngh, ¢ dén Iac TTCK Viét Nam d@n c6 nhing brde di can trong va
chic chin, tranh hén trong ting tnrong qua nic nhr thoi gian trong @m 2007,
dé roi hut hang nhr dau ram 2008dén nay. Trongid, khong tid khong K dén vai
trd cia nhadau tu. Thuc hién dé tai nay Wi mong mwn cac nhatau tr phai biét
tich luy kién thic vé dau tu tai chinh, Bt stc than trong va bét kiém soéat nitng
thdng tin dr b&o, nlkng tin héu aia th trudng va quan tmg hon Hét 1 tr bao vé
minh, chédn bi cho nét giai doan hoi nhap va anh tranh ndi. C6 nhr vay thi
TTCK Viét Nam méi c6 thé 6n dinh va phat tén bén vitng, thrc ar 1a mbt cdng

cu hitu ichdé phét trén dat nuéc.
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PHU LUC

Phu luc $ 1: Xay dwng cong thic tinh TSSL ching khoan
V6i mot tai sin A, ta xaadinh t st sinh bi thoi diém t nhr sau:
PAt - PAt—l + Din

Ry = : 1
A I:)A,t—l ( )

Trongdo: R Ty suit sinh bi cua tai sin A thoi diém t, Py VaPa .y Gid tri
tai sin A thoi diém t va thi diém t-1, Div: Cé tirc (dong tén thu nkip) trong sut
thoi ky tir t-1 dén t.

Tu (1) suy ra: & + Divy = Par1(1+Ra)

Néu trong trong k t-1, t thrc hién ghép l4i liéndc n &n thi:

n (n/ Rat) Rat
P, + Div, =Py 1+R j hayPAt+D|v =Py 1+ L
n n/ R,

(n/Rat)Rat
=P, _e"
n/ RAtj A

R

Thay vao tatugc: P, + Div, =P, _e™

Ta co: r!—JTO PA,t—l(l"'

. a LA s R _ | Py +Div,

Lay In 2 vé va bén doi tadugc: Ry =In| ———
PA,t—l

Phu luc $ 2: Hdi qui theo phwrong phap binh phrong bé ntt - OLS

Cho phrong trinh i qui:

R =0+ BRu+e&(l =1n).
Phrong trinhdudng Mi qui mau 1a: |§ =a, +,5’iRMi .Theo plwong phap
binh phrong bé nit, tic 1a tim R sao cho pin du:
£ =R-R=R -4 —,é-RMidatgiétli bé nfat.
f(a.8)=) ¢ Z(R = BRu)? = Min
i=1

AL nghém cia k¢ phuong trinh sau:

o (@.8) _
= Zz(R - BR4)(-D =0



Xiii

Hay n5i+/§izn:RMi:Zn:R (1)

of(a.h) B) _
Y Z_;Z(R ~BRy)(-Ry) =0

Hay @ Ru+BY Ry =Y RR, 2)
Tu (1) va (2) ta co ipheong trinh:

na, +/éizn:RMi :iF\)

LonRM. +BY R, =Y RR,
Hé pheong trlnh trerﬁuoc ooi 1& hé pheong trinh chén, gidi ra tadugc:
_ E(RyR)-E(Ry)E(R)
EZ(RAMi)_ E(Rl\zlli)
7, =E(R)-BE(Ry)
RO rang E(RviR) — E(R4)E(R) = Coww
N C0Vi,|v|

VAE(Ry) — E(Rw) = 6°w. Dodo, qui e lai cong thic: B = 2
M

> .

Phwong sai vad$ léch chudn cia cacwéc lwong:

2

~ g
variG) = a s€(B) =\ var(B)
S (R —E(R))?

i=1

Uzzn: anm
var(@) = — = a sg€a) = /var(@)
03 (R; ~ER,)°

Vi 6° chra biét, uge lwong khéng chch aia no 1a:

2.&
0".2: i=1
n-2

_léZ SRMi

Hé s R? do ar phil hep ciia ham hbi quy miu: R* = —Sé

ViS¢ 1a phrong sai niu cia Ry; va S; 1a phrong sai miu cia R.
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Phu luc $ 3: Phwong phap gii bai toan t6i wu danh muc dau tw
Bai toan:
n n .
%o =D WW,0; - Min
i=1 j=1

n
E.ox =, WE; =const
i=1

anwi =1
i=1 _

w, = 0,00i =1,n

Dé don gian trong céach trinh bay, taétilai bai toan trén doi dang ngon
ngr ma tén nhr sau:

0'2port =WT'QW - Min
E... =W'E =const

W'U =1
Trongdo:
W=[wy, W, ..., W] : Ma tén ty trong cAc tai &n.
_0-11 0-12 Uln_
Q - 0-21 0-22 aZn
B : Ma tén hiép phrong sai.
_anl Un2 Unn_

E=[E4, E,..., E]T : Ma trn ty suit sinh bi ky vong.
u=[1,1,....17" : Ma tian don vi

Giai bai toan ling phrong phap nhanitLagrange. Ham Lagrangéaham
muc tiéu:

L(W/1,45) = WQW + 244(Epor — WE) + 215(1 — WU) (1)

Ham (1)dat cuc tiéu tai W°= [w°;, wP,,...,w"]" thi ©n tai 1%, 1% sao cho
WP 2%, 2% 1a nghém caa k¢ phrong trinh:
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(oL

~— =0
o

— =2(E,.,,~-W'E)=0
0/11 ( port )
G_L =2(1-W'U)=0
04,

(W=1Q7E+1,Q7U
~ EW=E,, =AETQTE+ALE'QU (o
UT=1=AUTQE+AU"Q™U

bit: a=U'Q'E
b=EQ'E
c=U'Q'U
d=bc-4&

Giai hé gom hai phrong trinh thir hai va thir ba @ia (2), tadugc:

port

Ab+A,a=E
Aa+Ac=1

Taduoc nghém la:

/11 - CEpOI’t —a
d

A = b-CcE,.,
d

Saudo thay vao phong trinhdau tién @a (2), tadugc:
W = (3 QE —EQ'lepon ¥ (EQ'lu —EQ'lE)
d d d d

a

G=_Q'E-2Q"
bat:
T =L -0
d d

Nghiém cia qué trinhdi uvu hoéduoc viét lai:

W = GEpon + H
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Khi d6, phrong sai éi thiéu cia ham mc tiéu la:

a%pon =W'QW = (GE,, + H)" Q(GE,,,, + H)

.
T port = (E Q'E —EQ_le +EQ_1U Ao (E oE-2 Q_le on"‘EQ_lU ~8q1
d d d d P d

Pt d d d
Trién khai i rat gon taduoc:
C 2a b
O'Zport :a Eiort +E Eport +a

Phu luc $ 4: Tim ty trong tai sin trong danh muc téi wu gom 2 tai sin

Cac ky h¢u: r, 1y rgvao, oa ogla ty suit sinh bi cia danh mc, tai n i

!

ro A, tai &n rai ro B vado léch chian cia ty suit sinh bi caa danh mc, tai gn

rai ro A, tai gin nii ro B; w 1a t trong dau tr vao tai én A. Khi do, ta ding co ¢

suit sinh bi caa danh mc 1a:
r=wrg+ (1 —-w)g
Ky vong aia ty stht sinh bi caa danh mc:
E(r) = wE(ra) + (1 — W)E(R)
Phrong sai @a ty suat sinh bi cia danh mc:

0% =Wa5 + (1-W)?0% + 2W(L— W) 0,0 A0

Véi: pag 1 hiép phrong sai éa ty suit sinh bi caa 2 tai 4n i ro A va B.

2 _2[2 2 2 2 2
g =W (JA+JB_2pABJAJB)0A+2W(pABJAJB_JB)+JB

Phrong sai @a ty st sinh bi cia danh mc dat cuc tiéu khi:

do’
- = 0
dw
Lay dao ham riéng ¢a c theo w tatuoc:
do?
W = ZW(O-/i + Jé - 2pABJAJB)+ 2(pABJAJB - Jé)"‘ Jé =0
W =~ _(pABUAUB _Jé) \

(Ji+0§ _ZpABJAJB)
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Phu luc  5: Ma tran hiép phwong sai dia 26 ching khoan va VN-Index

AGF BBC BBT BPC BT6 BTC CAN DHA DPC
AGF 32.7274 12.8266 11.4313 14.8675 16.5272 -1.3044 12.7881 21.0547 11.3724
BBC 41.9431 23.766 23.5631 17.2173 20.8414 23.1717 15.2693  24.72
BBT 37.5085 26.7439 15.1872 23.0952 21.8933 14.8176 22.909
BPC 36.9171 15.8805 22.7017 25.4528 21.2548 28.4594
BT6 31.2564 8.8544 16.288 18.0117 13.0012
BTC 55.7025 20.5011 4.703 33.1022
CAN 35.9539 21.3818 24.2174
DHA 46.0006 16.9109
DPC 57.464

GIL GMD HAP HAS KHA LAF NKD PMS REE
AGF 19.5527 18.7576 18.3522 23.8536 15.7076 13.86 23.2265 11.2451 22.1136
BBC 14.5041 10.1033 25.6256 19.0931 25.3178 24.539 22.1536 20.7651 20.8927
BBT 17.605 13.2128 24.1324 21.2044 25.5791 24.8774 17.0721 24.2359 18.5242
BPC 20.2212 13.3307 27.0877 25.6886 26.223 27.3289 17.1529 28.4918 19.3214
BT6 16.5316 12.4847 20.11 22.3043 22.6832 13.8977 17.4149 20.1217 20.1765
BTC 10.1042 -2.6908 19.8953 16.8412 20.2912 23.829 7.111 22.6571 9.8645
CAN 20.7434 10.1473 26.5408 24.5535 28.7987 26.3037 14.0921 25.3628 20.7189
DHA 22.8006 16.1115 25.4958 26.6972 23.0492 14.1762 18.7371 18.8714 23.5182
DPC 19.7374 10.8938 27.7182 28.2873 25.5471 27.0567 17.6186 25.9097 21.3881
GIL 39.8832 15.8948 26.4789 24.8944 24.8417 19.6117 17.8383 19.247 20.7169
GMD 41.44 15.8248 17.0264 14.8926 10.4111 18.5048 11.4936 20.4883
HAP 56.2778 31.6235 31.0211 25.7693 19.4841 26.6507 22.0256
HAS 57.3932 29.5952 23.976 22.8083 23.8008 27.0983
KHA 49.5001 27.9759 16.0169 27.8534 23.2248
LAF 50.9655 15.5879 21.3502 17.405
NKD 37.2172 13.9 25.3374
PMS 42.3204 18.8424
REE 45.0517

SAM SAV SFC SGH T™MS TRI TS4 VTC IX(;\le-x
AGF 27.3979 14.6854 14.4713 12.0161 17.1489 16.3722 17.932 11.5066 18.1593
BBC 17.9724 22.4662 20.533 9.5728 19.0166 22.9629 19.0703 16.5561 13.8402
BBT 16.1858 24.0313 19.7429 13.5173 15.4524 24.0905 23.8345 18.3058 13.2544
BPC 16.8301 21.9204 24.1752 18.9298 16.9088 21.3063 22.1829 19.6882 14.6063
BT6 17.5225 13.4829 19.6011 15.0855 13.4053 14.2395 16.8004 15.8687 12.341
BTC 5.309 16.713 15.6837 11.8529 4.916 19.1568 15.6109 26.4572 6.8648
CAN 15.4563 20.5264 19.4713 13.9077 15.3238 20.962 22.6781 20.3489 14.2762
DHA 23.6483 18.1763 17.0286 16.8632 17.4656 16.4235 19.8878 16.3977 16.3917
DPC 16.8576 20.5075 22.7723 21.0476 12.4141 20.1679 19.5462 26.1402 15.3971
GIL 21.8713 19.7783 19.7714 17.3843 16.5189 19.0165 19.3391 19.0887 17.1873
GMD 28.2062 13.3285 10.6964 16.5056 11.8242 14.6388 16.2489 7.859 16.3825
HAP 19.8561 24.8834 25.8971 18.8267 19.2128 18.7927 21.8412 26.2075 19.0139
HAS 28.7023 19.8775 22.9417 20.8551 17.8911 16.803 26.7088 27.3947 20.5374
KHA 19.4646 26.1381 23.9898 25.4705 17.3535 23.0434 22.3342 20.1645 16.1728
LAF 18.942 20.4608 19.5373 10.6184 14.6921 22.6262 24.7843 25.3766 13.6571
NKD 27.7059 19.03 13.8196 15.2467 16.503 23.0099 17.3632 13.0703 18.7747



XViii

PMS 12.1257 20.4859 25.2879 22.7357 12.2802 18.6701 24.133 22.5045 13.2199
REE 32.8854 19.3012 16.2286 15.723 18.7084 19.1221 20.2377 16.8281 20.2481
SAM 50.6724 21.3464 10.2743 14.9151 16.0603 20.2758 22.3917 14.1305 23.4533

SAV 31.7807 17.5122 14.7961 15.8865 24.3615 22.762 17.0177 15.505
SFC 46.639 12.4605 14.7652 19.1475 17.3184 21.3055 12.8383
SGH 57.0733 5.0557 13.9488 17.4288 21.821 12.9176
TMS 31.4403 14.3131 12.4883 11.262 12.877
TRI 39.3158 24.9508 23.0437 15.375
TS4 46.5666 26.4523 16.0683
VTC 52.5184 13.252
VN-

Index 18.7907

Phu luc 9 6: Ma tran hé sb twong quan aia 26 ching khoan va VN-Index

AGF BBC BBT BPC BT6 BTC CAN DHA DPC

AGF 1 0.3462 0.3263 0.4277 0.5167 -0.0306 0.3728 0.5426 0.2622
BBC 1 0.5992 0.5988 0.4755 0.4312 0.5967 0.3476 0.5035
BBT 1 0.7187 0.4436 0.5053 0.5962 0.3567 0.4935
BPC 1 0.4675 0.5006 0.6986 0.5158 0.6179
BT6 1 0.2122 0.4859 0.475 0.3068
BTC 1 0.4581 0.0929 0.5851
CAN 1 0.5258 0.5328
DHA 1 0.3289
DPC 1

GIL GMD HAP HAS KHA LAF NKD PMS REE

AGF 0.5412 0.5093 0.4276 0.5504 0.3903 0.3394 0.6655 0.3022 0.5759
BBC 0.3546 0.2423 0.5274 0.3891 0.5556 0.5307 0.5607 0.4929 0.4806
BBT 0.4552 0.3351 0.5253 0.457 0.5936 0.569 0.4569 0.6083 0.4506
BPC 0.527 0.3408 0.5943 0.5581 0.6134 0.63 0.4628 0.7208 0.4738
BT6 0.4682 0.3469 0.4795 0.5266 0.5767 0.3482 0.5106 0.5532 0.5377
BTC 0.2144 -0.056 0.3553 0.2979 0.3864 0.4472 0.1562 0.4667 0.1969
CAN 0.5478 0.2629 0.59 0.5405 0.6826 0.6145 0.3852 0.6502 0.5148
DHA 0.5323 0.369 0.5011 0.5196 0.483 0.2928 0.4528 0.4277 0.5166
DPC 0.4123 0.2232 0.4874 0.4926 0.4/9 0.5 0381 0.5254 0.4204
GIL 1 0.391 0.5589 0.5203 0.5591 0.435 0.463 0.4685 0.4887

GMD 1 0.3277 0.3491 0.3288 0.2265 0.4712 0.2745 0.4742
HAP 1 0.5564 0.5877 0.4812 0.4257 0.5461 0.4374
HAS 1 0.5552 0.4433 0.4935 0.4829 0.5329
KHA 1 0557 0.3732 0.6086 0.4918
LAF 1 0.3579 0.4597 0.3632
NKD 1 0.3502 0.6188
PMS 1 0.4315
REE 1
VN-

SAM SAV SFC SGH T™MS TRI TS4 VTC
Index

AGF 0.6728 0.4554 0.3704 0.278 0.5346 0.4564 0.4593 0.2775 0.7323
BBC 0.3898 0.6153 0.4642 0.1957 0.5237 0.5655 0.4315 0.3528 0.493
BBT 0.3713 0.696 0.472 0.2922 0.45 0.6273 0.5703 0.4124 0.4993




XiX

BPC 0.3891 0.64 0.5826 0.4124 0.4963 0.5593 0.535 0.4471 0.5546
BT6 0.4403 0.4278 0.5134 0.3572 0.4276 0.4062 0.4404 0.3917 0.5092
BTC 0.0999 0.3972 0.3077 0.2102 0.1175 0.4094 0.3065 0.4892 0.2122
CAN 0.3621 0.6072 0.4755 0.307 0.4558 0.5575 0.5542 0.4683 0.5492
DHA 0.4898 0.4754 0.3676 0.3291 0.4593 0.3862 0.4297 0.3336 0.5575
DPC 0.3124 0.4799 0.4399 0.3675 0.2921 0.4243 0.3779 0.4758 0.4686
GIL 0.4865 0.5555 0.4584 0.3644 0.4665 0.4802 0.4487 0.4171 0.6278
GMD 0.6155 0.3673 0.2433 0.3394 0.3276 0.3627 0.3699 0.1685 0.5871
HAP 0.3718 0.5884 0.5055 0.3322 0.4568 0.3995 0.4266 0.4821 0.5847
HAS 0.5322 0.4654 0.4434 0.3644 0.4212 0.3537 0.5166 0.499 0.6254
KHA 0.3886 0.659 0.4993 0.4792 0.4399 0.5223 0.4652 0.3955 0.5303
LAF 0.3727 0.5084 0.4007 0.1969 0.367 0.5055 0.5087 0.4905 0.4413
NKD 0.638 0.5533 0.3317 0.3308 0.4824 0.6015 0.4171 0.2956 0.71
PMS 0.2618 0.5586 0.5692 0.4626 0.3367 0.4577 0.5436 0.4774 0.4688
REE 0.6883 0.5101 0.354 0.3101 0.4971 0.4544 0.4418 0.346 0.6959
SAM 1 0.5319 0.2113 0.2773 0.4024 0.4543 0.461 0.2739 0.7601
SAV 1 0.4549 0.3474 0.5026 0.6892 0.5917 0.4165 0.6345
SFC 1 0.2415 0.3856 0.4472 0.3716 0.4305 0.4337
SGH 1 0.1193 0.2945 0.3381 0.3986 0.3945
TMS 1 0.4071 0.3264 0.2772 0.5298
TRI 1 0.5831 0.5071 0.5657
TS4 1 0.5349 0.5432
VTC 1 0.4218
VN-

Index 1
Phu luc $ 7: Danh sach 50 danh mc trén dwong bién hiéu qua

Danh muc thu: 1 : - TSSL ky vong: 0.069660 -1&ch chuan: 3.888117

AGF 0.153103

BT6 0.124313

BTC 0.221737

DHA 0.008331

GMD 0.171014

SAV 0.006254

SFC 0.016478

SGH 0.078709

TMS 0.220062

Danh muc thu: 2 : - TSSL ky vong: 0.089878 -1&ch chuan: 3.889105

AGF 0.156785

BT6 0.124782

BTC 0.226016

DHA 0.003717

GMD 0.165246

SFC 0.015198

SGH 0.089112

TMS 0.219145

Danh muc thu: 3 : - TSSL ky vong: 0.110097 -1&ch chuan: 3.892539



XX

AGF 0.159391
BT6 0.124972
BTC 0.229483
GMD 0.157008
SFC 0.012631
SGH 0.101067
TMS 0.215448
Danh muc thu: 4 : - TSSL ky vong: 0.130315 -1Bch chuan: 3.898763
AGF 0.160884
BT6 0.124452
BTC 0.233189
GMD 0.147959
SFC 0.009598
SGH 0.113357
TMS 0.210562
Danh muc thu: 5 : - TSSL ky vong: 0.150533 -1&ch chuan: 3.907818
AGF 0.162377
BT6 0.123932
BTC 0.236895
GMD 0.138910
SFC 0.006565
SGH 0.125646
TMS 0.205676
Danh muc thu: 6 : - TSSL ky vong: 0.170752 -1&ch chuan: 3.919685
AGF 0.163870
BT6 0.123412
BTC 0.240601
GMD 0.129860
SFC 0.003532
SGH 0.137935
T™MS 0.200790
Danh muc thu: 7 : - TSSL ky vong: 0.190970 -1&ch chuan: 3.934261
AGF 0.162532
BT6 0.122040
BTC 0.243504
GMD 0.120610
NKD 0.005752
SFC 0.000960
SGH 0.149154
TMS 0.195449
Danh muc thu: 8 : - TSSL ky vong: 0.211188 -1&ch chuan: 3.951417
AGF 0.160638
BT6 0.119900
BTC 0.246017
GMD 0.111150
NKD 0.012250
SGH 0.160364
T™MS 0.189681
Danh muc thu: 9 : - TSSL ky vong: 0.231406 -1&ch chuan: 3.971157
AGF 0.158566
BT6 0.117339
BTC 0.248337



XXi

GMD 0.101573
NKD 0.018876
SGH 0.171629
TMS 0.183679
Danh muc thu: 10 . - TSSL ky vong: 0.251625 -l&ch chuan: 3.993444
AGF 0.156494
BT6 0.114778
BTC 0.250657
GMD 0.091996
NKD 0.025502
SGH 0.182895
TMS 0.177677
Danh muc thu: 11 : - TSSL ky vong: 0.271843 -l&h chuan: 4.018238
AGF 0.154422
BT6 0.112218
BTC 0.252978
GMD 0.082419
NKD 0.032128
SGH 0.194160
TMS 0.171675
Danh muc thu: 12 : - TSSL ky vong: 0.292061 -l&h chuan: 4.045491
AGF 0.152350
BT6 0.109657
BTC 0.255298
GMD 0.072842
NKD 0.038754
SGH 0.205426
TMS 0.165673
Danh muc thu: 13 : - TSSL ky vong: 0.312279 -l&h chuan: 4.075155
AGF 0.150278
BT6 0.107096
BTC 0.257618
GMD 0.063265
NKD 0.045380
SGH 0.216692
TMS 0.159671
Danh muc thu: 14 . - TSSL ky vong: 0.332498 -l&ch chuan: 4.107177
AGF 0.148206
BT6 0.104535
BTC 0.259938
GMD 0.053688
NKD 0.052006
SGH 0.227957
TMS 0.153669
Danh muc thu: 15 . - TSSL ky vong: 0.352716 -l&ch chuan: 4.141502
AGF 0.146134
BT6 0.101974
BTC 0.262258
GMD 0.044111
NKD 0.058632
SGH 0.239223
TMS 0.147667




XXii

Danh muc thu: 16 : - TSSL ky vong: 0.372934 -l&ch chuan: 4.178075
AGF 0.144063
BT6 0.099414
BTC 0.264579
GMD 0.034534
NKD 0.065259
SGH 0.250488
TMS 0.141665
Danh muc thu: 17 : - TSSL ky vong: 0.393152 -l&ch chuan: 4.216835
AGF 0.141991
BT6 0.096853
BTC 0.266899
GMD 0.024957
NKD 0.071885
SGH 0.261754
TMS 0.135662
Danh muc thu: 18 : - TSSL ky vong: 0.413371 -l&h chuan: 4.257724
AGF 0.139919
BT6 0.094292
BTC 0.269219
GMD 0.015380
NKD 0.078511
SGH 0.273019
TMS 0.129660
Danh muc thu: 19 : - TSSL ky vong: 0.433589 -l&h chuan: 4.300681
AGF 0.137847
BT6 0.091731
BTC 0.271539
GMD 0.005803
NKD 0.085137
SGH 0.284285
TMS 0.123658
Danh muc thu: 20 : - TSSL ky vong: 0.453807 -l&h chuan: 4.345707
AGF 0.133658
BT6 0.088307
BTC 0.274363
NKD 0.091569
PMS 0.000175
SGH 0.295894
TMS 0.116033
Danh muc thu: 21 . - TSSL ky vong: 0.474025 -l&ch chuan: 4.393317
AGF 0.126245
BT6 0.082854
BTC 0.277425
NKD 0.097738
PMS 0.002467
SGH 0.307546
TMS 0.105725
Danh muc thu: 22 . - TSSL ky vong: 0.494244 -l&ch chuan: 4.443564
AGF 0.118831
BT6 0.077401

BTC 0.280487
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NKD 0.103908
PMS 0.004759
SGH 0.319197
TMS 0.095416
Danh muc thu: 23 . - TSSL ky vong: 0.514462 -l&ch chuan: 4.496358
AGF 0.111418
BT6 0.071949
BTC 0.283549
NKD 0.110078
PMS 0.007051
SGH 0.330849
TMS 0.085107
Danh muc thu: 24 : - TSSL ky vong: 0.534680 -l&h chuan: 4.551612
AGF 0.104004
BT6 0.066496
BTC 0.286611
NKD 0.116247
PMS 0.009343
SGH 0.342501
TMS 0.074798
Danh muc thu: 25 : - TSSL ky vong: 0.554899 -l&h chuan: 4.609237
AGF 0.096591
BT6 0.061043
BTC 0.289673
NKD 0.122417
PMS 0.011635
SGH 0.354152
TMS 0.064489
Danh muc thu: 26 : - TSSL ky vong: 0.575117 -l&h chuan: 4.669145
AGF 0.089177
BT6 0.055590
BTC 0.292735
NKD 0.128587
PMS 0.013927
SGH 0.365804
TMS 0.054180
Danh muc thu: 27 . - TSSL ky vong: 0.595335 -l&ch chuan: 4.731249
AGF 0.081764
BT6 0.050137
BTC 0.295797
NKD 0.134756
PMS 0.016219
SGH 0.377455
TMS 0.043871
Danh muc thu: 28 . - TSSL ky vong: 0.615553 -l&ch chuan: 4.795464
AGF 0.074351
BT6 0.044685
BTC 0.298859
NKD 0.140926
PMS 0.018512
SGH 0.389107

T™MS 0.033562




XXIV

Danh muc thu: 29 : - TSSL ky vong: 0.635772 -l&ch chuan: 4.861706
AGF 0.066937
BT6 0.039232
BTC 0.301920
NKD 0.147095
PMS 0.020804
SGH 0.400758
TMS 0.023253
Danh muc thu: 30 : - TSSL ky vong: 0.655990 -l&ch chuan: 4.929894
AGF 0.059524
BT6 0.033779
BTC 0.304982
NKD 0.153265
PMS 0.023096
SGH 0.412410
TMS 0.012944
Danh muc thu: 31 : - TSSL ky vong: 0.676208 -l&h chuan: 4.999948
AGF 0.052110
BT6 0.028326
BTC 0.308044
NKD 0.159435
PMS 0.025388
SGH 0.424062
TMS 0.002635
Danh muc thu: 32 : - TSSL ky vong: 0.696426 -l&h chuan: 5.071942
AGF 0.039332
BT6 0.020370
BTC 0.310541
NKD 0.164828
PMS 0.026712
SGH 0.438217
Danh muc thu: 33 : - TSSL ky vong: 0.716645 -l&ch chuan: 5.146166
AGF 0.024712
BT6 0.011553
BTC 0.312844
NKD 0.169954
PMS 0.027705
SGH 0.453232
Danh muc thu: 34 . - TSSL ky vong: 0.736863 -l&ch chuan: 5.222544
AGF 0.010092
BT6 0.002736
BTC 0.315147
NKD 0.175081
PMS 0.028697
SGH 0.468247
Danh muc thu: 35 : - TSSL ky vong: 0.757081 -l&h chuan: 5.301244
BTC 0.318640
NKD 0.170332
PMS 0.023973
SGH 0.487055
Danh muc thu: 36 : - TSSL ky vong: 0.777299 -l&h chuan: 5.384129
BTC 0.324154



XXV

NKD 0.151821
PMS 0.013076
SGH 0.510948
Danh muc thu: 37 : - TSSL ky vong: 0.797518 -l&ch chuan: 5.471445
BTC 0.329669
NKD 0.133310
PMS 0.002179
SGH 0.534842
Danh muc thu: 38 : - TSSL ky vong: 0.817736 -l&h chuan: 5.563186
BTC 0.331951
NKD 0.110266
SGH 0.557782
Danh muc thu: 39 : - TSSL ky vong: 0.837954 -l&h chuan: 5.659548
BTC 0.333426
NKD 0.086090
SGH 0.580484
Danh muc thu: 40 . - TSSL ky vong: 0.858172 -l&ch chuan: 5.760312
BTC 0.334900
NKD 0.061913
SGH 0.603187
Danh muc thu: 41 . - TSSL ky vong: 0.878391 -l&ch chuan: 5.865251
BTC 0.336374
NKD 0.037737
SGH 0.625889
Danh muc thu: 42 . - TSSL ky vong: 0.898609 -l&ch chuan: 5.974145
BTC 0.337849
NKD 0.013560
SGH 0.648591
Danh muc thu: 43 : - TSSL ky vong: 0.918827 -l&h chuan: 6.089140
BTC 0.318684
SGH 0.681316
Danh muc thu: 44 : - TSSL ky vong: 0.939046 -l&ch chuan: 6.227761
BTC 0.273158
SGH 0.726842
Danh muc thu: 45 . - TSSL ky vong: 0.959264 -l&ch chuan: 6.392135
BTC 0.227632
SGH 0.772368
Danh muc thu: 46 : - TSSL ky vong: 0.979482 -l&h chuan: 6.580332
BTC 0.182105
SGH 0.817895
Danh muc thu: 47 : - TSSL ky vong: 0.999700 -l&h chuan: 6.790372
BTC 0.136579
SGH 0.863421
Danh muc thu: 48 : - TSSL ky vong: 1.019919 -l&ch chuan: 7.020295
BTC 0.091053
SGH 0.908947
Danh muc thu: 49 . - TSSL ky vong: 1.040137 -l&ch chuan: 7.268213
BTC 0.045526
SGH 0.954474
Danh muc thu: 50 : - TSSL ky vong: 1.060355 -l&h chuan: 7.532351

SGH 1.000000
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Phu luc $ 8: Ty suét sinh lgi tir 10/2006dén 12/2007 @a cac danh nuc

Thang SIL___SM____ SH BL BM _BH Ry-R_ SMB__ HML R,
10/06 -5.8413 -7.6928 -12.2322 -5.9324 -0.0778 -5.690R.4876 -4.6886 -3.0744 8.6
11/06 -0.8405 -0.0491 -3.3608 22.4335 15.6677 5.31EB6146 -15.889 -9.8193 8.6
12/06  3.936 -0.1396 -3.4688  7.119 14.7514 0.3398.6266  -7.294 -7.0923 8.6
01/07 -0.5148 05836 -0.2799 -0.3471 -0.122 -1.1898.662 0.4826 -0.3039 8.6
02/07 32.9508 225182 27.7977 8.4721 7.7839 17.793®.213 16.4056 2.0843 8.6
03/07 -0.0692 6.1244 4.2874  -3.377 -15.4979 -2.352B4.668 10.5233 2.6907 8.6
04/07 -15.1984 -22.0995 -26.3462 -15.9427 -15.4977 -20.7Bl3636 -3.8109 -7.9881 8.6
05/07 27.3911 5.1349 58097 6.8134 3.9609 3.85168151 7.9033 -12.2717 8.6
06/07 -4.5856 -0.2166  0.507 -15.5378 -9.6841 -12.58U8.7391 11.1704  4.023 8.6
07/07 -15.0357 -11.8189 -5.8412 -8.3702 -13.5675 -16.20887329 1.8459 0.6344 8.6
08/07 14101 -2.4103 -35421 -4.441 50297 0.2288.4898 -1.7835 -0.1459 8.6
09/07 127015 17.1391  9.057 142733 10.4481 8525484  1.8829 -4.6952 8.6
10/07 10.1486 13.8011 -0.3801 1.5224 -0.3597 -2.8687999  8.4253 -7.4601 8.6
11/07 -1.3279 -12.2048 -11.3465 -6.9225 -5.3321 -9.07PR7374 -1.1841 -6.0842 8.6
12/07 -8.5636 -5.282 -6.3135 -3.2133 -11.9516 -4.7558.3402 -0.0795 0.3539 8.6
Phu luc $ 9: Cac tham $ théng ké aia cac danh nuc FF3FM

Danh TSSL ky Po léch HS bat d6i Hé so nhon  E(R)rrarwm

muc  veng E(R;) chun (o)  xing (y1) (v2)

SIL 2.4380  13.6721 0.9342 3.2445 6.9949

SIM 0.2258  11.7252 0.1497 2.6837 2.5545

S/H -1.7102  11.7893 0.4694 4.6198 1.1272

BIL -0.2300  10.5821 0.4666 2.7036 2.3863

B/M -0.9632 10.6555 0.0462 1.7656 1.8077

B/H -2.6350 9.7698 0.0746 2.9422 1.7008

Rw-Rs -6.8802  11.2365 0.3335 1.9033 1.7198

SMB 1.5940 8.2546 -0.1457 2.7846  10.1940

HML -3.2766 5.0190 -0.2024 1.8057 5.3234

AGF -1.0139  15.7605 0.0438 2.5366 1.1190

BBC 52045  15.5580 -0.8037 3.1898 1.0526

BBT 1.1697  14.4748 -0.0923 2.9726 -0.6329

BMP 1.2712  15.8973 0.4605 2.8067 -0.1554

BPC 1.3760  11.4306 0.9506 4.3906 4.2401

BT6 0.0810  10.2058 0.4131 2.8889 0.6562

BTC 9.1500  27.2487 0.8445 2.3372  12.6627

CAN 22061  14.0785 0.9087 3.5476 1.7834

cll 05001  10.7549 0.0197 1.8616 3.9717

COM 0.5613  14.4527 1.7030 57711 1.0677

cYc -1.0277  13.5763 -0.1244 3.2093 4.4207

DCT -0.7105  13.4193 0.8916 4.3256 -0.4794

DHA 25231  15.5639 -1.0295 3.9173 1.9483

DPC 1.0767  22.9001 0.5538 3.8486 -1.9844

FPC 0.0002  20.9305 1.9058 6.7874 4.5071

GIL 27485  19.3313 -0.9504 4.6585 2.2722

GMD 0.8589  14.6003 1.2592 5.6073 0.4139

HAP -0.1937  18.3528 -0.5894 3.4497 5.5991

HAS -0.5987  19.4659 -0.3266 35505  10.1110

HTV -0.0219  23.9710 -0.3632 3.5854 -3.2291



XXVii

IFS -0.6588 13.2252 -0.2813 3.0876 6.3602
KDC 2.6811 14.8176 0.4849 3.0000 1.3884
KHA -0.2368 19.5501 0.9515 4.2406 4.3963
LAF 6.1987 22.5844 0.9099 3.0940 9.5284
MHC 0.0850 16.0032 0.5010 2.5256 -0.0849
NHC 1.2017 11.5560 0.0506 3.3295 7.3477
NKD 2.8808 16.8110 -0.1190 2.7513 -2.8202
PMS -1.6288 9.0758 0.5457 2.40901 3.8239
PNC 2.1445 17.0418 0.1940 2.5791 -0.2186
REE -0.6642 15.9094 0.2332 2.2241 -7.1286
RHC -0.5773 12.5475 -0.1818 3.4738 1.3866
SAM 0.9073 16.3477 1.2966 5.4457 -2.4718
SAV -0.9256 9.1744 0.4790 2.6702 4.9877
SFC -0.8386 17.9865 -0.6991 3.8844 9.1856
SGC 0.2421 10.1335 1.0924 3.0307 7.1197
SGH 7.3305 23.9413 0.3959 2.4633 2.1569
SHC 0.9957 13.7407 0.5680 2.5236 4.3667
SJS 4.3073 22.3717 0.3397 2.4390 -13.6268
SMC 1.2227 10.6154 0.1080 2.1219 0.9499
SSC -1.2372 14.4089 -0.0130 3.3119 3.2306
STB -2.6805 27.6969 -2.0092 7.5890 9.0322
TMS 1.8607 9.8857 -0.2742 1.9149 4.7459
TNA 0.7214 13.6475 0.5704 3.8864 6.4690
TRI 2.6099 14.8145 0.5160 2.4831 -2.3872
TS4 0.6780 16.8600 -0.7295 4.4749 2.0110
TTC 2.1395 21.6133 0.0382 2.4886 5.6649
TYA -4.9747 10.8380 -0.9310 4.1844 4.2893
UNI 2.4865 31.3730 -2.2277 8.1506 12.7272
VEC 2.6143 16.8333 0.5284 3.3044 5.1295
VNM 2.3778 11.2711 0.8261 2.7778 1.7291
VSH -2.0875 12.6754 0.3173 1.9667 1.4689
VTC -2.1501 16.5958 0.3459 3.6084 4.4576

Phu luc 9 10: Két qua kiém dinh cac I s6 hoi qui - kiém dinh T

Ma Hésdb Giatri T-stats p-value Két qua kiém dinh
CK

AGF  Anpha  -2.1329 -0.5543 0.5904 4@mhin HO
Beta-3 1.1703 5.0605 0.0004  Ha@mtac bHO
S -0.0615 -0.1926 0.8507  4@mhan HO
H -0.2041 -0.3530 0.7308  4BmHin HO

BBC Anpha 4.1519 0.6880 0.5057 4@hhin HO
Beta-3 0.9245 2.5487 0.0271  Nghighbac lb HO
S 0.4517 0.9027 0.3860 4fhhin HO
h 0.5819 0.6416 0.5343  4@mhan HO

BBT  Anpha 1.8026 0.4271 0.6776  4Chhin HO
Beta-3 0.8716 3.4359 0.0056  Gdbéc b HO
s 0.7707 2.2023 0.0499  Nghiéapéc b HO
h 1.3625 2.1478 0.0549  Cafiakhi bac b HO

BMP  Anpha 1.4265 0.4630 0.6524 4Ehhin HO
Beta-3 1.1839 6.3934 0.0001  Ha@mtbac bHO



BPC

BT6

BTC

CAN

Cll

COM

CYC

DCT

DHA

DPC

FPC

GIL

GMD

s
Anpha
Beta-3

Anpha
Beta-3

Anpha
Beta-3

Anpha
Beta-3

Anpha
Beta-3

Anpha
Beta-3

Anpha
Beta-3

Anpha
Beta-3

Anpha
Beta-3

Anpha
Beta-3

Anpha
Beta-3

Anpha
Beta-3

Anpha
Beta-3

-0.4643
-0.0398
-2.8641
0.7108
0.8766
0.2645
-0.5752
0.6852
0.0019
0.9866
-3.5127
-0.1553
1.7718
-0.0518
-3.9895
0.7046
0.9952
1.0851
-3.4717
0.7847
0.1257
-0.1740
-0.5065
0.8550
0.7088
0.8484
-5.4484
0.4674
1.0872
0.8229
-0.2311
0.9237
0.7610
1.2016
-4.4714
0.9909
0.7505
0.3146
3.0611
1.5466
0.5542
0.2523
-3.6069
0.9022
1.5848
0.1256
-5.0207
1.3074
1.1065
-0.2759
0.4449
0.9900

XXVilii

-1.8177
-0.0859
-0.9483
3.9159
3.5009
0.5828
-0.1541
3.0546
0.0061
1.7588
-0.3069
-0.2258
1.8670
-0.0301
-1.0194
2.9953
3.0671
1.8447
-1.1935
4.4884
0.5212
-0.3980
-0.1008
2.8315
1.7019
1.1236
-1.3763
1.9645
3.3124
1.3830
-0.0699
4.6496
2.7770
2.4187
-0.8433
3.1091
1.7072
0.3947
0.3886
3.2669
0.8486
0.2131
-0.4906
2.0416
2.5997
0.1137
-0.9153
3.9658
2.4330
-0.3347
0.1118
4.1393

0.0964
0.9331
0.3633
0.0024
0.0050
0.5718
0.8803
0.0110
0.9952
0.1064
0.7647
0.8255
0.0888
0.9765
0.3299
0.0122
0.0107
0.0921
0.2578
0.0009
0.6126
0.6982
0.9215
0.0163
0.1168
0.2851
0.1961
0.0752
0.0069
0.1941
0.9455
0.0007
0.0180
0.0341
0.4170
0.0099
0.1158
0.7006
0.7050
0.0075
0.4142
0.8352
0.6334
0.0659
0.0247
0.9116
0.3797
0.0022
0.0332
0.7442
0.9130
0.0016

Canakhi bac b HO
apmhan HO
aChhan HO

G b HO

Célikc b HO
aGmhan HO
achhan HO

Ngipighbac I HO
aghhain HO
aGmhan HO
achhan HO
aChhan HO

Caicrithi bac 6 HO
apmhan HO
agmhan HO

Nghpighbac b HO

Nghiéadéc B HO

Cancrkhi bac b HO
aghhan HO

Ha@mtbac b HO
aghhain HO
apmhan HO
agmhan HO

Ngipighbac b HO
aghhan HO
agmhan HO
agmhan HO

Caic ki bac b HO

Cohhc b HO
agmhan HO
agmhan HO

Hadim thac b HO

Nghiéédéc B HO

Nghiéadéc I HO
agmhan HO

Gaothc lH HO
aghhan HO
agmhan HO
apothan HO

Gdothc IH HO
aghhn HO
agmhan HO
apothan HO

Caic ki bac b HO

Nghiéadéc B HO
agmhan HO
aghhan HO

Gaothc IH HO

Nghiéédéc B HO
apmhan HO
aghhan HO

Gdothc lH HO



HAP

HAS

HTV

IFS

KDC

KHA

LAF

MHC

NHC

NKD

PMS

PNC

REE

Anpha
Beta-3

Anpha
Beta-3

Anpha
Beta-3

Anpha
Beta-3

Anpha
Beta-3

Anpha
Beta-3

Anpha
Beta-3

Anpha
Beta-3

Anpha
Beta-3

Anpha
Beta-3

Anpha
Beta-3

Anpha
Beta-3

Anpha
Beta-3

-0.5239
0.1646
-5.7928
0.7298
1.4605
0.0939
-10.7097
0.7070
1.3028
-1.3120
3.2072
1.5391
1.7859
1.2473
-7.0191
0.7767
1.0518
-0.4356
1.2927
0.8834
-0.4084
0.1474
-4.6330
1.1310
1.6940
-0.2678
-3.3297
0.4610
1.7657
-0.3925
0.1699
0.9193
0.6317
1.0276
-6.1460
0.5649
1.0623
-0.2872
5.7011
1.0273
-0.5292
1.0708
-5.4527
0.4672
0.6342
0.7850
2.3631
0.9108
0.9894
1.2602
6.4643
1.2508
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-1.5880
0.2752
-0.9081
1.9034
2.7613
0.0979
-1.4689
1.6134
2.1551
-1.1972
0.5586
4.4601
3.7519
1.4454
-1.9886
3.6610
3.5939
-0.8212
0.2512
2.8562
-0.9572
0.1906
-0.9402
3.8188
4.1463
-0.3616
-0.3735
0.8604
2.3889
-0.2929
0.0286
2.5743
1.2823
1.1508
-1.9320
2.9544
4.0277
-0.6006
0.8955
2.6848
-1.0027
1.1191
-2.3188
3.3060
3.2529
2.2212
0.4263
2.7339
2.1529
1.5126
1.3961
4.4944

0.1406
0.7883
0.3833
0.0835
0.0185
0.9238
0.1699
0.1350
0.0542
0.2564
0.5876
0.0010
0.0032
0.1762
0.0722
0.0037
0.0042
0.4290
0.8063
0.0156
0.3590
0.8523
0.3673
0.0028
0.0016
0.7245
0.7159
0.4079
0.0359
0.7751
0.9777
0.0259
0.2261
0.2742
0.0795
0.0131
0.0020
0.5603
0.3897
0.0212
0.3376
0.2869
0.0407
0.0070
0.0077
0.0483
0.6781
0.0194
0.0544
0.1586
0.1902
0.0009

agmhan HO
aGmhan HO
agmhan HO
Cate idhi bac b HO
Nghiéadéc B HO
aGmhan HO
aghhan HO
achhan HO
Caicrithi bac 6 HO
apmhan HO
aghhain HO
Hadim thac b HO
Célikc b HO
aGmhan HO
@ite khi bac b HO
G b HO
Célikc b HO
apmhan HO
aghhain HO
Nghpighbac b HO
agmhan HO
aGmhan HO
agmhan HO
G b HO
Cohhc b HO
apmhan HO
aghhan HO
achhan HO
Nghiéédac B HO
apmhan HO
aghhan HO
Ngipighbac I HO
aghhan HO
agmhan HO
Caficrithi bac b HO
Ngipighbac I HO
Cohc b HO
apmhan HO
aghhan HO
Ngipighbac I HO
aGmhan HO
agmhan HO
Nghiéadéc b HO
Gdoidc [ HO
Cohc b HO
Nghiéadéc I HO
apothan HO
Ngipighbac I HO
Caicrithi bac 6 HO
agmhan HO
apothan HO
Hadim thac b HO



RHC

SAM

SAV

SFC

SGC

SGH

SHC

SJS

SMC

SSC

STB

T™MS

TNA

Anpha
Beta-3

Anpha
Beta-3

Anpha
Beta-3

Anpha
Beta-3

Anpha
Beta-3

Anpha
Beta-3

Anpha
Beta-3

Anpha
Beta-3

Anpha
Beta-3

Anpha
Beta-3

Anpha
Beta-3

Anpha
Beta-3

Anpha
Beta-3

-0.4871
1.9369
-1.9639
0.9765
0.6788
0.4812
3.3791
1.0212
-1.0835
0.7077
-5.9133
0.6335
0.3747
-0.0455
-10.0242
0.6163
1.5500
-0.7188
-6.8776
0.3956
0.6956
-0.0406
5.1736
1.3985
0.9848
-0.4912
-3.3710
0.4132
0.6059
0.7190
17.9341
1.6039
-0.9866
2.9358
0.2728
0.6254
0.0987
1.0696
-4.4679
0.3490
0.0886
0.9491
-11.7127
0.6915
0.1615
-1.5054
-2.8851
0.6092
0.0602
-0.0736
-5.7476
0.8408

XXX

-1.2687
2.7831
-0.6566
5.4323
2.7376
1.0705
0.8040
4.0424
-3.1094
1.1203
-2.0877
3.7211
1.5957
-0.1068
-1.6011
1.6379
2.9861
-0.7639
-1.7630
1.6873
2.1506
-0.0692
0.6064
2.7274
1.3922
-0.3830
-0.5746
1.1720
1.2458
0.8155
2.5762
3.8332
-1.7094
2.8058
0.0666
2.5420
0.2907
1.7387
-0.6560
0.8524
0.1569
0.9271
-0.9458
0.9291
0.1573
-0.8088
-0.8149
2.8627
0.2052
-0.1384
-2.4113
5.8691

0.2307
0.0178
0.5249
0.0002
0.0193
0.3073
0.4384
0.0019
0.0099
0.2864
0.0609
0.0034
0.1389
0.9169
0.1377
0.1297
0.0124
0.4610
0.1056
0.1197
0.0546
0.9461
0.5565
0.0197
0.1914
0.7090
0.5771
0.2660
0.2387
0.4321
0.0258
0.0028
0.1154
0.0171
0.9481
0.0274
0.7767
0.1100
0.5253
0.4121
0.8782
0.3738
0.3646
0.3728
0.8778
0.4358
0.4324
0.0154
0.8411
0.8925
0.0345
0.0001

agmhan HO
Nghiéadéc b HO
agmhan HO
Hadim thac b HO
Nghiéadéc B HO
aGmhan HO
aghhain HO
G b HO
Céltac b HO
aGmhan HO
Caicrithi bac b HO
G b HO
aghhain HO
apmhan HO
apoftan HO
achhan HO
Nghiéadéc B HO
apmhan HO
apofhan HO
aChhan HO
Caicrithi bac 6 HO
apmhan HO
aghhain HO
Ngipighbac b HO
aghhan HO
apmhan HO
apohhan HO
achhan HO
aghhan HO
agmhan HO
&tghié bac s HO
Gdidc [ HO
aGmhan HO
Nghiéadpéc I HO
aghhan HO
Ngipighbac I HO
aghhan HO
agmhan HO
apaian HO
achhan HO
aghhan HO
agmhan HO
achhan HO
achhan HO
aghhan HO
apmhan HO
agmhan HO
Ngipighbac I HO
aghhan HO
apmhan HO
Nghiéadéc b HO
Hadim thac b HO



s
h

TRI Anpha
Beta-3

TS4 Anpha
Beta-3

TTC Anpha
Beta-3

TYA  Anpha
Beta-3

UNI Anpha
Beta-3

VFC  Anpha
Beta-3

VNM  Anpha
Beta-3

VSH  Anpha
Beta-3

VTC  Anpha
Beta-3

1.2800
-0.4925
4.9971
1.1752
0.4780
1.1181
-1.3330
1.0759
0.8896
0.1846
-3.5254
1.0126
2.0677
-0.2245
-9.2640
0.7257
0.2284
-0.0971
-10.2408
0.8557
2.0485
-2.0599
-2.5153
0.8329
1.3277
-0.0438
0.6488
0.9079
-0.1415
0.1217
-3.5564
1.0621
0.0081
-0.0498
-6.6078
0.9281
1.3373
-0.0339

XXXI

6.4772
-1.3746
1.2316
4.8191
1.4210
1.8334
-0.2400
3.2230
1.9319
0.2212
-0.6184
2.9552
4.3748
-0.2620
-2.5951
3.3823
0.7717
-0.1810
-0.8058
1.1203
1.9442
-1.0784
-0.4635
2.5537
2.9510
-0.0537
0.2700
6.2874
-0.7102
0.3370
-1.7820
8.8540
0.0490
-0.1659
-1.3819
3.2293
3.3733
-0.0472

0.0000  Hoan tadmtb HO
0.1966  4pmhn HO
0.2438 4Chhn HO
0.0005  Ha@mtbac b HO
0.1830 a@hhin HO
0.0939  Cadorkhi bac b HO
0.8147 apChhan HO
0.0081  Gdbtc l» HO
0.0795  Cafcrithi bac b HO
0.8290 4@Mmhan HO
0.5489 4Chhn HO
0.0131  Nghighbac b HO
0.0011  Célkc B HO
0.7982  4Bmhin HO
0.0249  Nghiéadéc b HO
0.0061  Gdbtc l» HO
0.4565 aghhin HO
0.8596  4Bmhin HO
0.4374 4€hhin HO
0.2864 4Chhin HO
0.0779  Cafcrithi bac b HO
0.3039  4Bmhn HO
0.6520 4Chhan HO
0.0268  Nghighbac b HO
0.0132  Nghiéapéc b HO
0.9581  4@mhn HO
0.7921 4Ehhin HO
0.0001  Ha@mtbac b HO
0.4924  4@mhan HO
0.7424  4Bmhan HO
0.1023  4@mhn HO
0.0000  Ha@mtbac b HO
0.9618 4Ehhin HO
0.8712  4@mhn HO
0.1944  4@mhn HO
0.0080 G b HO
0.0062  Cehhc b HO
0.9632  4pmhin HO

Phu luc & 11: Két qua kiém dinh R? cia FF3FM

M& CK R? F-stats p-value Kt qua kiém dinh
AGF 0.7637 11.8519 0.0009 Hoan toan bacdHO
BBC 0.4035 2.4801 0.1155 Chip nhin HO

BBT 0.6629 7.2112 0.0060 Co tHé bac I HO

BMP 0.8511 20.9583 0.0001 Hoan toan bacdHO
BPC 0.7233 9.5831 0.0021 Co6 tr bac b HO

BT6 0.4699 3.2499 0.0638 Can nfic khi bac b HO
BTC 0.3005 1.5748 0.2511 Chip nhin HO

CAN 0.6937 8.3029 0.0036 Co th bac I HO

Cll 0.7100 8.9782 0.0027 Co6 tré bac I HO



XXXII

COM 0.5210 3.9886 0.0379 Nghiéng & bac b HO
CcYC 0.6629 7.2115 0.0060 C6 thé bac b HO
DCT 0.7595 11.5785 0.0010 Hoan toan bacdHO
DHA 0.5399 4.3021 0.0308 Nghiéng ¥ bac B HO
DPC 0.5310  4.1508 0.0340 Nghiéng & bac b HO
FPC 0.5108  3.8282 0.0423 Nghiéng ¥ bac B HO
GIL 0.6808 7.8213 0.0045 Co6 thé bac I HO
GMD 0.7055 8.7839 0.0029 C6 thé bac B HO
HAP 0.5211 3.9890 0.0379 Nghiéng & bac b HO
HAS 0.4438 2.9261 0.0813 Can nfic khi bac b HO
HTV 0.7726  12.4568 0.0007 Hoan toan bacdHO
IFS 0.7176 9.3180 0.0023 Co tH bac I HO
KDC 0.5219 4.0031 0.0376 Nghiéng & bac b HO
KHA 0.7482  10.8924 0.0013 Co6 tH bac I HO
LAF 0.3823 2.2695 0.1373 Chip nhin HO

MHC 0.4536 3.0440 0.0743 Can nfic khi bac b HO
NHC 0.6996 8.5392 0.0033 Co th bac I HO
NKD 0.4315 2.7827 0.0908 Can nfic khi bac b HO
PMS 0.7339 10.1115 0.0017 Co6 thé bac I HO
PNC 0.5806  5.0760 0.0190 Nghiéng & bac b HO
REE 0.6642  7.2526 0.0059 Co thé bac I HO
RHC 0.7748 12.6125 0.0007 Hoan toan bacdHO
SAM 0.7380 10.3266 0.0016 Co6 th bac I HO
SAV 0.6221 6.0369 0.0110 Nghiéng ¥ bac B HO
SFC 0.5197  3.9672 0.0385 Nghiéng & bac b HO
SGC 0.4125  2.5741 0.1071 Chip nhin HO

SGH 0.4966  3.6174 0.0490 Nghiéng & bac b HO
SHC 0.2774  1.4075 0.2926 Chip nhin HO

SJS 0.6161  5.8854 0.0120 Nghiéng ¥ bac B HO
SMC 0.4106 2.5544 0.1088 Chip nhin HO

SSC 0.1142  0.4728 0.7074 Chip nhin HO

STB 0.2075 0.9601 0.4457 Chip nhin HO

T™S 0.4915 3.5436 0.0516 Can nfic khi bac b HO
TNA 0.8791  26.6553 0.0000 Hoan toan bacdHO
TRI 0.7026 8.6640 0.0031 Co th bac I HO
TS4 0.5699  4.8575 0.0217 Nghiéng & bac b HO
TTC 0.7242 9.6283 0.0021 Co tré bac b HO
TYA 0.5699 4.8589 0.0217 Nghiéng & bac b HO
UNI 0.3495 1.9704 0.1770 Chip nhin HO

VFC 0.5880 5.2339 0.0173 Nghiéng @ bac b HO
VNM 0.8199 16.6895 0.0002 Hoan toan bacdHO
VSH 0.9017 33.6435 0.0000 Hoan toan bacdHO
VTC 0.6709 7.4756 0.0053 Co thé bac I HO

Phu luc $ 12: Két qua kiém dinh Durbin Watson cia FF3FM

Ma CK DW- p-value Két qua kiém dinh
stats

AGF 2.7761 0.3159 Chip nhan HO

BBC 2.2065 0.8781 Chip nhan HO

BBT 2.6947 0.4073 Chip nhan HO

BMP 2.7176 0.3804 Chip nhan HO
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BPC 2.8950 0.2054 Chip nhan HO

BT6 2.3113 0.9594 Chéip nhan HO

BTC 2.2935 0.9872 Chip nhin HO

CAN 2.5380 0.6146 Chéip nhan HO

o] 2.8555 0.2390 Chip nhan HO

COM 3.0047 0.1279 Chip nhan HO

CcYC 1.9204 0.4820 Chip nhan HO

DCT 2.4111 0.8040 Chip nhan HO

DHA 2.2271 0.9097 Chip nhan HO

DPC 2.3243 0.9390 Chéip nhan HO

FPC 2.3345 0.9231 Chip nhan HO

GIL 2.2001 0.8684 Chéip nhan HO

GMD 2.6101 0.5146 Chip nhan HO

HAP 3.0137 0.1226 Chéip nhan HO

HAS 2.0837 0.6963 Chip nhan HO

HTV 2.8083 0.2832 Chéip nhan HO

IFS 1.9940 0.5738 Chip nhan HO

KDC 1.9967 0.5774 Chéip nhan HO

KHA 2.1523 0.7962 Chip nhan HO

LAF 1.1297 0.0237 Nghiéng ¢ bac s HO
MHC 1.0344 0.0135 Nghiéng & bac s HO
NHC 1.1957 0.0339 Nghiéng ¢ bac s HO
NKD 1.9888 0.5671 Chip nhin HO

PMS 1.2825 0.0520 Can nfic khi bac 16 HO
PNC 2.3958 0.8276 Chéip nhan HO

REE 1.5308 0.1468 Chip nhan HO

RHC 1.3559 0.0727 Can nfic khi bac 16 HO
SAM 3.2199 0.0379 Nghiéng & bac s HO
SAV 1.9275 0.4904 Chip nhin HO

SFC 2.3126 0.9573 Chip nhan HO

SGC 1.2329 0.0409 Nghiéng ¢ bac s HO
SGH 2.5253 0.6329 Chip nhan HO

SHC 1.8242 0.3751 Chip nhan HO

SJS 2.6537 0.4579 Chip nhan HO

SMC 1.7461 0.3000 Chéip nhan HO

SSC 1.7899 0.3408 Chip nhan HO

STB 1.6544 0.2254 Chip nhan HO

T™MS 1.4915 0.1266 Chip nhan HO

TNA 1.8977 0.4553 Chéip nhan HO

TRI 2.3207 0.9446 Chip nhan HO

TS4 2.7847 0.3070 Chip nhin HO

TTC 1.3492 0.0706 Can nfic khi bac b HO
TYA 2.4884 0.6870 Chip nhan HO

UNI 1.2899 0.0539 Can nfic khi bac b HO
VFC 1.3455 0.0694 Can nfic khi bac 16 HO
VNM 2.9404 0.1705 Chip nhan HO

VSH 2.3088 0.9633 Chip nhan HO

VTC 1.6965 0.2579 Chip nhin HO
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Phu luc  13: Phiéu khao sat

CONG HOA XA HOI CHU NGHIA VIET NAM
Doc 1ap - Tu do - Hanh phtc

PHIEU KHAO SAT

HOo Va ten & . e e
NGIE CONG tAC . . . ... e e e
Pia chi P

Anhy/chi vui long khoanh tron (hodc ghi chu) vao mot (hoac nhiéu) cau tra loi thich hop:
1. Theo anh/chi, nhirng nhan t6 nao sau diy la quyét dinh d€ dau tu chirng
khoan?

a. Phan tich Bdo cdo tai chinh (Bang téng d. Phén tich ly thuyét danh muc dé xay

két tai san va Két qua hoat dong SXKD). dung danh muc dau tu t6i uu.

b. Phan tich cac chi s6 hoat ddng nhu: EBIT, e. Du bdo gid chiing khodn bdng cac
EPS, P/E, ROA, ROE, ROC... ky thuat du’ bao.

c. Cac nhan t6: Qui mo, BE/ME (gid ghi f. Thong tin vé cong ty, thi trudng
sd/thi gid), da tdng trudng Igi nhuan... (t6t/x4u)

2. Anh/chi (don vi caa anh/chi) biét hoac (rng dung cac ly thuyét nao trong dau
tu tai chinh? (néu biét thi khoanh tron, con irng dung thi gach dudi).
a. Ly thuyét danh muc Markowitz. d. Mo hinh Fama-French 3 nhan t6.
b. M6 hinh dinh gia tai san von (CAPM). e. Mo hinh Carhart 4 nhan t6.
c. Ly thuyét kinh doanh chénh léch (APT). fo KNAC: oo
3. Mirc do rng dung cac phan mém phan tich chirng khoan & Viét Nam hién nay
(Metastock, Stock In hand, Vinatech.V_N, InvestMap, Elwave ...)?
a. Cao c. it
b. Trung binh d. R&tit, chi d€ tham khao.
4. Theo anh/chi, mirc do thu thap thong tin cua nha dau tu doi véi cac cong ty

niém yét trén thi truong chirng khoan Viét Nam hién nay?

a. Dé dang thu thap qua Internet, cic c. Thu thap dugc & mdc trung binh va

phuadng tién thong tin dai ching khac. dir liéu it co gia tri.
b. Dé thu thap nhung chat lugng thong  d. R&t kho thu thap, nha dau tu it biét
tin kém, thiéu dir liéu va it cap nhat. V€ cac cong ty niém yét.

5. Theo anh/chi, viéc irng dung cac ly thuyét dau tu tai chinh vao thi trudng
chirng khoan Viét Nam hién nay cé6 mang lai hiéu qua khong?
a. Cé. b. C6, nhung con han ché.

C. KNONG (U e et e e e e e e e
Xin chén thanh cam on anh/chi.



