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UNG DUNG MO HINH FAMA -FRENCH CHO DANH MUC CAC CO PHIEU TREN SAN
GIAO DICH CHUNG KHOAN HoSE —
TIEP CAN PHUONG PHAP UOC LUQNG HOI QUY PHAN VI
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Tom tat. Fama-French 1a mé hinh kha hitu hiéu trong phdn tich va dinh gia tai san tai chinh. Trong thuc
nghiém nguoi ta thuong sir dung phirong phép hoi quy binh phirong nhé nhdt - OLS (Ordinary Least Squares)
dé wée hrong cac tham so cia md hinh nay. Tuy nhién khi thi tricong c6 bién dong bat thurong, viéc wée lwong
cdc hé so trong mé hinh Fama-French bang phwong phdp OLS khéng con thich hop va hiéu qua béi vi phwong
phdp OLS cho dwong hoi quy théng qua trung binh ciia cdc bién sé nén bé qua mot heong 1om théng tin trong
phdn vi ciia chiing, déc biét la nhitng gid tri cuc bién ciia phan phéi. Dé khac phuc nhwoc diém dé, trong bai
b&o nay, ching t6i iz dung phirong phdp hoi quy phan vi dé wée lwong céc tham so trong md hinh Fama-
French va kiém dinh tinh hiéu qua cua Viéc tiép cdn phiong phap nay cho mé hinh Fama-French doi Véi Cac
co phiéu trén san HOSE trong trirong hop thi trieong bi soc théng tin. Két qua cho thdy rang khi thi trweong tai
chinh bdt 6n yéu té thi trueong tac dong téi loi sudt cé phiéu manh hon chi sé quy md cdng ty va chi sé gia tri
cua cong ty. Ngoai ra yéu to quy mé ciing dong vai tro trong viéc gidi thich sw thay doi cua loi suat danh muc
cac co phiéu, cu thé 1a khi thi rieong c6 c&c ¢l soc duwong loi sudt thu dwoc khi dau tr vao nhitng danh myc
c6 von I6n sé hiéu qud hon dau tw vao nhirng danh myuc cé vén hoa nho.

Tur khoa: hoi quy OLS, phan vi, héi quy phan vi, mé hinh Fama-French, San Giao dich chizng khoan HoSE.

Application of Fama-French with sector factor for stocks in HOSE market- approach by quantile
regression.

Abstract. Fama-French is quite an effective model in analysing and valuating of financial assets. In
experimental tests, OLS regression method is used to evaluate parameters of this model. However, when there
is an abnomal fluctuation in the market, the evaluating the coefficients in the Fama-French model with OLS
method is no longer appropriate and effective. It results from the fact that OLS fit regression lines through
the means of the covariates and ignore large amount of information on their quantiles, particularly in the
extremes of the distribution. To overcome this drawback, in this paper, we study the use of quantile regression
method to estimate the parameters of the Fama-French model and test the validity of the Fama and French
three-factor model for Ho Chi Minh Stock Exchange (HoSE) when when shocking news appears in finance
market - through quantile regression approach. The results showed that when financial market is unstable,
market factor affects the stock returns stroger than the firm capitalization (size) and the book-to-market ratio
(B/M). Besides, the factor firm capitalization plays a role in explaining the change of the portfolio of stocks,
particularly when the market has positive shocks, the returns yields from the investing in the companies with

large capitalization, it will be more efficient than investing in the ones which have small capitalization.
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I, Giéithiu

Céc cudc khing hoang kinh té c6 tic dong manh mé dén thi truong tai chinh. Thuc té cho thay, khi thi
truong c6 bién dong bat thuong, nhitng ¢ soc trong tai chinh co thé gay ra nhitng ton that nghiém trong cho
cac nha dau tu ndi riéng va cho nén Kinh té néi chung. Do d6, viéc nam duoc cac théng tin rat ra tir didn bién
cua gia chiang khoan theo bién dong cua thi truong, méi quan hé gitra rui ro va loi nhuan... c6 thé gitp nha
dau tu va cac nha quan ly c6 nhimg diéu chinh chién lugc dau tu thich hgp. Mét trong nhitng mé hinh dinh
luong thuong dugc sir dung dé phan tich va dinh gia tai san trén thi truong ching khoan 1a mé hinh Fama-
French. Thong thudng ngudi ta hay sir dung phwong phéap hoi quy binh phuong nho nhit dé udc luong cac
tham sb ctia md hinh trén. Tuy nhién, OLS 1a hdi quy u6c lugng thong qua trung binh cia cac ddi s6 nén bo
sot rit nhiéu thong tin, dic biét 1a cac thong tin ing véi gia tri & dudi cua phan phdi va thong tin nay thuong
xudt hién khi thi truong c6 nhimg bién dong bit thudng. Trong phén tich rui ro, nhitng thong tin nay dic biét
quan trong . Hoi quy phdn vi 1a mot céng cu hitu hiéu dé giai quyét van dé nay. Trén thé gigi, cac téc gia David
E.Allen and Abhay Kumar Singh di str dung hdi quy phan vi nhu 1a mét cong cu dé dwa ra cac quyét dinh vé
danh muc dau tu trong thoi ky suy thodi kinh té. Trong linh vuc tai chinh, Engle and Manganelli (1999) va
Morillo (2000) d3 st dung k§y thuat nay déi véi bai toan VaR (Value at Risk) va bai toan dinh gi& quyén chon
(Option Pricing). K¥ thuat nay ciing dugc ¢ng dung rong réi trong nhiéu linh virc kinh té nhu nghién ctu ciu
trdc tién luong (Buchinsky va Leslie 1997), nghién ctru vé mirc thu nhap (Eide and Showalter 1999; Buchinsky
and Hunt 1996), nghién ctu vé trinh d6 hoc van (educational attainment) (Eide and Showalter 1998)....

Pé do luong ky vong loi suat caa cac cac cd phiéu, mo hinh dinh gié tai san von CAPM (Capital Asset
Pricing Model) thuong duoc sir dung. Trong mé hinh ndy, rui ro thi truong 1a nhan té duy nhat anh huong dén
ky vong loi suat cua cac ¢o phiéu. Tuy nhién mot nghién ciru thuc nghiém cua Fama-French (1992) da chi ra
rang khong chi rui ro thi truong 1a bién giai thich day di cho su thay d6i vé loi nhuan ciia cac ¢o phiéu. Do do,
Fama-French da d& xuat md hinh 3 nhan té dé bd sung nhitng khiém khuyét cia md hinh CAPM. Tai Viét nam
dd c6 mot sé nghién ctru cua cac tac gia vé tinh tng dung cua mé hinh Fama-French ba nhan tb. Céc két qua
ciing cho thay ky vong loi suat cta co phiéu phu thugc vao quy mé cong ty, gia tri thi truong, gia tri so séch
ctia von cha so hitu va phan bu rai ro hé thong. Tuy nhién nhimg phuong phéap nay chi ding lai trong trudng
hop thi trudng chirg khoan on dinh, khng bi anh huong bai cac ¢l séc tai chinh. Do d6 muc tiéu caa nghién
ctru nay 1 kiém dinh tinh hiéu qua caa md hinh Fama-French cho thi truong chieng khoan Viét nam ma dai
dién 1a S& giao dich ching khoan thanh phé H6 Chi Minh (HOSE) véi phuong phap tiép can mai 1a hdi quy
phan vi trong trudng hop thi trudng chang khoén bat 6n, bi sdc thong tin dé tir d6 nha dau tu va cac nha quan
tri ¢6 nhimng diéu chinh phu hop.

Ngoai phan gi6i thiéu, bai viét c6 ciu triic nhu sau: phan 2 gigi thiéu md hinh hdi quy phan vi; phan 3
gi6i thiéu md hinh Fama-French; phan 4 trinh bay vé ngudn sé liéu sir dung va trinh bay cac két qua phan tich

thuc nghiém va phan 5 1a mot sé két luan.
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2. M0 hinh Fama-French va phwong phap wéc lwgng hdi quy phan vi
2.1.Md hinh Fama-French

Mod hinh Fama-French dugc gidi thiéu béi hai tac gid Eugene Fama va Kenneth French (1992, 1993) trén co
s& cac nghién ciru thyc nghiém véi mo hinh dinh gia tai san von (CAPM) va 1y thuyét dinh gia co loi (APT)
trén thi truong NYSE va AMEX ctia My. Trén co s CAPM, Fama-French da thém bién quy mé cong ty (do
ludng bang von hoa) va gia tri cong ty (do lwong bang ty sé gia tri s6 sach trén gia tri thi truong- BE/ME) vao

md hinh dé giai thich cho sy thay d6i vé lgi nhuan cua cac cb phiéu. Cu thé, mé hinh nay c6 dang nhu sau:
T =T = a+ﬁi(rM —rf)+sl-SMB+hiHML+£ (1)
Trong do
r;: loi suat danh muc (tai san, c¢6 phiéu...) i;
r¢: loi suét tai san phi rui ro;
7y loi suat thi truong;

SMB (Small minus Big): chénh léch giira loi suat caa danh muc ¢d phiéu c6 quy md nho so véi loi suat

cta danh muyc co phiéu ¢ quy mé Iéon.

HML (High minus Low): chénh léch gitra lgi suit caa danh muc ¢ phiéu cong ty cé ty s6 gia tri s6 séch
trén gid tri thi truong cao so véi loi suit cua danh muc 6 phiéu cong ty c6 ty sb gia tri s sach trén gia tri

thi truong thap.

@ : hé s6 chan;

B; thé hién mirc d6 tic dong ctia nhan t6 thi truong téi danh muc (tai san, ¢6 phiéu...) i;

s; : thé hién d6 nhay cam caa danh muc i d6i véi nhan té SMB - ¢6 phiéu c6 von hoa thi trueong cao s& ¢o
hé s6 s; thip va nguoc lai.

hi: thé hién d6 nhay cam caa danh muc i d6i voi nhan t6 HML- do phan lgi nhuan ting thém khi dau tu
vao c6 phiéu c6 ty sb gia tri s sach trén gia trj thi truong cao. Co phiéu cé gia tri c6 hé sé h; cao va cd
phiéu tang truéng s& c6 hé sb h; thap.

¢ 12 sai s0 ngau nhién.

Nhu vay, md hinh Fama-French chi ra rang loi suat cia mot danh muc (ching khoan) phu thudc vao phan
b rai ro chirng khoan cong véi phan bt quy mé va phan bu gia tri.

2.2.Hbi quy phan vi

Hbi quy phan vi dugc gidi thiéu boi Koenker va Bassett (1978) 1a mot su mo rong cua hdi quy OLS
cb dién dé udc lugng cac phan vi c6 diéu kién bang cach cyc tiéu hoa cé trong sb tong cac gia tri tuyét ddi ctia
cac sai s6 bt ddi ximg. Cac két qua nay sau d6 dugc Koenker (2005), Chen (2006) va Taylor (2008) mé rong

va g dung trong nhiéu linh vuc khac nhau.
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Nhu chung ta da biét, phuong phap hdi quy OLS rét hidu qua khi mudn biét duge nhitng xu thé chinh
trong mot bo dit liéu. OLS chi mét tinh hiéu qua khi mét s6 gia tri quan sat vuot qua xa gid tri trung binh hodc
vuot qua nhiing cuc tri cia mot tap dir licu. Ngoai ra, véi cac chudi thoi gian tai chinh, sai ) ngau nhién
thudng thay doi nén vi pham gia dinh thuan nhét trong hoi quy OLS. Hon nita phuong phap OLS ciing rat
nhay cam véi cac gia tri ngoai lai nén c6 thé 1am sai 1éch dang ké két qua udc lugng. Trong khi d6, hdi quy
phan vi cung cép mot cach nhin déy du hon vé tac ddng cua cac bién s6 doc lap toi bién sb phu thudc vé vj tri,
quy md va hinh dang trong dudi phan phdi ciia ching. Hon nita, v6i hdi quy OLS, hé s6 hdi quy thé hién su
thay doi trung binh ctia bién phu thudc khi thay d6i mot don vi ctia bién doc lap. Tuy nhién, v6i hdi quy phan
vi, cac hé s6 hdi quy thé hién su thay d6i phan vi ciia bién phuy thudc khi thay d6i mot don vi bién doc lap, cac
ham phén vi ¢ diéu kién khac nhau dugc wéc luong bang cach tdi thiéu hoa cé trong sd cac gia tri tuyét doi
clia sai s6 bat ddi xung, trong do6 trong s6 1a ham cua phan vi quan tim. Didu nay lam cho hdi quy phan vi
vitng ddi vai sy hién dién ciia cac gia tri ngoai lai va tré nén hiru ich trong phan tich rui ro.

Cho bién ngau nhién Y voi ham phan phéi la F(y) = P(Y < y). Khi d6, phan vi thir 7, ky hiéu
Q(7), xac dinh boi: Q(t) = inf{y: Fy =21t} , 0<y<1.

Phan vi mau tha 7, ky hiéu &(7), 1a dai luong & sao cho né la loi giai cua bai toan:
n
minger Y pe (i = )
i=1

trong do
pr (2) = [t.l(s0) + (1 = Dlgepllz] = 2(1 — I<p) . 0<T<1
voil 1a ham chi tiéu.
Ham phan vi c6 diéu kién Q(t/X = x) = x'B(1) c6 thé uwéc luong bing cach giai bai toan
B (1) = argmingege iy pr(y; —x';f)  dbi voi moi phan vi 7e(0,1).
Khi d6, dai luong (t) dugc goi 1a hdi quy phan vi va bai toan trén dugc goi 1a bai toan hdi quy

phan vi.

2.3.Mgt sé két qud nghién crru

Sau khi dugc cong b, md hinh 3 nhan té Fama-French (1993) da nhan duoc sy quan tim dic biét cua
nhiéu nha nghién ctru. DAu tién 1a cac nghién ciru dugce thyc hién trén thi truong chiang khoan & cac nude phét
trién ciing nhu thi truong méi noi nhu My, Uc, Nhat, Instabul, An d¢...Céc két qua trén déu cho rang anh
huéng ctia quy mé va gid tri cong ty 1én loi suat ciia cac danh muc c6 phiéu déu dugc tim thy o tat ca cac thi
truong. Cu thé nghién ciru ciia Andreas Charitou va Eleni Constantinidis (2004) bang phuong phap wéc lugng
OLS d tién hanh kiém dinh mé hinh du bao ba nhan t6 cua Fama — French vai dir liéu tir thi truong Nhat
Ban, tir 1992 dén 2001. Két qua cho thay rang nhan tb thi truong dong gop phan quan trong nhat trong viéc
giai thich nhitng khéac biét trong ty suét sinh lgi cua sau danh muc dugc hinh thanh duya trén quy mé va ty I¢
BE/ME. Maroney va Protopapadakisc (2002) da kiém dinh mé hinh 3 nhan t6 Fama-French trén thi truong
ching khoan cac nude Uc, Canada, Dirc, Phap théng qua mé hinh u6e lugng OLS...ciing da di dén két luan

rang quy mo va gia tri cua cong ty déu anh hudéng dén loi suat ky vong cua danh muc cac cb phiéu. Ddi véi
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cé4c thi trudng mai noi, cAc tac gia nhur Eslan (2013) da kiém dinh tinh phi hop ciia mé hinh Fama-French trén
thi truong ching khoan Istabul thoi gian tir 2003 dén 2010 véi phuong phap wdc lwgng OLS. Két qua da chi
ra rang ky vong loi suat cua danh myc céc ¢ phiéu cé ty sé BE/ME thap c6 loi suat cao hon danh myc bao
gom céc ¢ phiéu ¢ ty s6 BE/ME cao va quy md cong ty khong anh huong dén loi suat ciaa danh muc c6 quy

mo 16n nhung lai ¢6 anh huong dén danh muc c6 quy md nho va quy mo vira...

Han ché ciia cac phuong phép trén 14 chi nghién ciru trong truong hop thi trudng tai chinh on dinh. Dé
khac phuc nhugc diém nay, David E. Allen, Abhay Kumar Singh and Robert Powell (2009) d sir dung phuong
phap hdi quy phan vi dé ude luong cac tham sé trong md hinh Fama-French cho céc ¢6 phiéu trén thi truong
chang khoan My thoi gian tir thang 1/2002 dén thang 5/2009. Két qua cho thiy rang trong truong hop thi
truong chang khoan bat on, phuong phap hdi quy phan vi hiéu qua hon phuong phap OLS. Tiép tuc véi két
qua trén, nhom tac gia nay ciing sir dung phwong phap hdi quy phan vi dé udc lugng cac tham sé trong mo
hinh Fama-French cho danh muc céc ¢ phiéu trén san giao dich ching khoan My nam 2005 dén 2007, két
qua thém mot 1an nira khing dinh rang phwong phap wéc lugng hdi quy phan vi hiéu qua hon phurong phap hoi

quy OLS khi thi truong ching khoan bi séc thong tin.

Trén thi tredng chitng khodn Viét nam, Veong Bic Quan Hoang va Hb Thi Hué (2008) da st dung
mé hinh 3 nhan té Fama-French dé nghién ctru cac nhan t6 anh hudng dén loi suit cho danh muc céc ¢ phiéu
trén san HOSE. Két qua cho thiy danh muc cac c6 phiéu ¢ quy mé nhé c6 loi nhuan cao hon danh muc cac
cd phiéu ¢ quy mé 16n. Tuy nhién khi xét dén yéu té HML thi nghién ciu nay lai ¢d két qua trai nguoc véi
két luan cua Fama-French. Cu thé 12 yéu té vé dic tinh gié tri cua cong ty (ty sé BE/ME) mic du tdn tai va anh
huéng dén loi suat cua danh muc ¢ phiéu nhung anh huéng ndy khdng manh va hon nira nhan té nay c6 tuong

quan nghich dén loi suat caa danh muc céc ¢ phiéu.

Tran Thi Hai Ly (2010) da kiém dinh tinh phi hgp caa mé hinh Fama-French di véi cac ¢ phiéu niém
yét trén san HOSE trong thoi gian tir 12/2004 dén 12/2007. Két qua cho rang nhan t6 thi truong va ty sb gia
tri s6 sach trén thi truong (HML) ¢6 twong quan thuan véi loi suat ciia danh muc cac ¢ phiéu- didu nay pha
hop v&i md hinh Fama-French. Tuy nhién nhan t6 quy mé (SMB) lai tuong quan nghich véi loi sut cia danh
muc cac ¢ phiéu, nghia 1a loi suat cua danh muyc cac cd phiéu c6 quy mé 16n cao hon loi sut ciia danh muc

céc ¢6 phiéu cé quy mé nho.

Truong Pong Loc va Duong Thi Hoang Trang (2014) da kiém dinh sy phi hgp caa mé hinh 3 nhan té
Fama-French cho cac co phiéu niém yét trén san HOSE trong thoi gian tir 01/2006 dén 12/2012. Két qua
nghién ctu cho thay rang loi nhuan caa danh muc cac ¢o phiéu co twong quan thuan vai rii ro thi treong, quy

mo cong ty va ty sé gia tri s6 séch trén gia tri thi truong.

Nhu vay tai Viét nam mot sé két qua dat dugc cho thay su phd hop cia mé hinh Fama-French dbi voi
cac cb phiéu trén thi truong ching khoan Viét nam - loi nhuan cua danh muc cac c¢d phiéu phu thudc vao quy
mo cong ty, gia tri thi truedng, gid tri so sach cua von chi s& hitu va phan b rii ro hé théng. Céc nghién cau &
Viét nam noi trén c6 diém chung vé mit phuong phap 1a chia cac ¢d phiéu thanh cac danh muc va sir dung mo

hinh OLS dé wdc lugng cac nhan té anh huéng dén loi suat cua danh muc céc cé phiéu. Han ché cua cac nghién
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ctu trén 12 chi xét trong truong hop thi truong tai chinh 6n dinh khéng cé cac cl sbc. Bé khac phuc han ché
trén, trong nghién ctru nay chiing toi di tiép can mot phuong phap méi — phuwong phap hdi quy phan vi dé uoc
luong cho céc hé sé trong md hinh Fama-French dbi véi thi truong ching khoan Viét nam trong truong hop
c6 cac ¢l séc.

3. Mot sb két qua nghién cieu ieng dung md hinh FAMA-FRENCH cho danh muc cac ¢é phiéu trén

san giao dich HoSE

3.1.56 liéu si dung

Chung t6i sir dung dir liéu vé gia dong cira hang ngay cta toan bo co phiéu S giao dich ching khoan
Thanh phé H6 Chi Minh (HOSE) trong khoang thoi gian tir 04/01/2011 dén 05/10/2015. LAi suat phi rai ro
duoc lay 1a 13i suét tin phiéu kho bac trung binh trong cting thoi gian nghién cau. Dit lidu duoc 1y tir cac trang
web fpts.com.vn, hsx.vn, vndirect.vn.

Chudi loi suit cuaa cac chi sé duoc xac dinh nhu sau:

Vai pr la gia dong ctra phién t.

Toan bo san HOSE chia thanh hai nhém xép theo quy mé vén héa thi truong: 50% cdng ty c6 quy md
v6n hda nho va 50% cong ty cd quy md vén héa 1on. Nhom S duge xép theo thir ty ting dan cua ty sé BE/ME.
Sau d9, ta chia nhom S thanh 3 danh muc: Danh muc SL, SM, SH lan luot | céc ¢6 phiéu cong ty quy mé vén
hoa nho va ty sé BE/ME thip, trung binh va cao. Twong tw nhém B duoc chia thanh 3 phan, twong tng 3 danh
muc: BL, BM, BH lan luot 12 danh muc cong ty quy md vén hoa Ién va ty sé BE/ME thap, trung binh va cao.

Véi két qua phan chia TTCK nhu trén, ta c6 bang phan chia thi truong thanh 6 danh muc nhu sau:

Bing 1: Phan chia cé phiéu theo gié tri vén hoa va ty s6 BE/ME.

Nhom S Nhém B
SH SM SL BH BM BL
33.3% 33.3% 33.3% 33% 34% 33%
52 52 52 50 51 50
co phiéu co phiéu co phiéu co phiéu co phiéu cb phiéu

Nguon: Tinh toan cuia tac gid.

Trén co s tinh toan trén, ta tinh toan duoc cac chi s6 nhu sau:

e SMB
e HML =

3.2. Két qud nghién ciru

1/3 (RSH +Rsm + Rsl_) -1/3 (RBH + Rem + RBL)
Y2 (Rsh + Ren) — %2 (RsL + ReL)

Bang 2 trinh bay Théng ké mé ta lgi suat trung binh ciia cac danh muc dugc sir dung trong nghién cau nay.

Bang 2: Bang théng ké mo ta chudi lgi suat trung binh ciia cac danh muc.

BH BL BM SH SM SL
Mean 0.002117 0.002864 0.00255 0.001282 0.00362 0.00404
Median 0.002663 0.003422 0.003798 0.002317 0.003986 0.004864
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Maximum 0.044574 0.048627 0.053564 0.054678 0.055543 0.051375
Minimum -0.06484 -0.06766 -0.07993 -0.06034 -0.20587 -0.13502
Std. Dev. 0.016969 0.020047 0.020279 0.020378 0.019221 0.016973
Observations 1180 1180 1180 1180 1180 1180

Nguon: Tinh toan cua tac gia.

Trong 6 danh muc trén, ta thay danh muc SL c6 loi suat trung binh 16n nhit, diéu nay cho thay c6 phiéu
mang lai lgi suit c6 xu huéng tét nhat caa toan bo thi trudng 1a ¢ phiéu cua cong ty quy md von hda nho va
ty s6 BE/ME nho. Tiép dén 1a co phiéu cua cac cong ty quy mo von hda nho va ty sé BE/ME trung binh.

Pé danh gia mirc do da cong tuyén trong md hinh Fama-French ba nhan td, ta c6 bang ma tran hé sb
tuong quan giira cac bién giai thich cia mé hinh sau:

Bang 3: Ma tran hé sé twong quan giira cac bién dgc 1ap trong md hinh Fama-French ba nhan té.

HML SMB RM_RF
HML 1 0.039532 | 0.133975
SMB 0.039532 1 -0.41255
RM_RF | 0.133975 -0.41255 1

Tir bang 3 ta thdy hé sb tuong quan gitra cac bién kha nho, didu dé co nghia la cac bién doc lap trong
m6 hinh Fama-French c6 mdi quan hé twong quan tuyén tinh rat yéu.

Bang k¥ thuat lan luot thém cac bién doc lap vao mo hinh dé dénh gia mirc do giai thich cia céc bién
va su phi hop ham héi quy khi thém bién véi phuong phap wéc luong OLS, két qua thong ké F-statistic déu
cho rang trong tat ca cac trudng hop, ham hdi quy 1a phi hop dé dinh gia 6 danh muc SL, SM, SH, BL, BM,
BH véi miic y nghia 1%. Va cudi cling, bang 4 1a két qua udc lwong caa céc hé s trong md hinh Fama-French
3 nhan t bing phuong phap uéc lugng OLS.

Bang 4: Hé s trong md hinh Fama-French wéc lwong bing phwong phap OLS.

Danh

muc C B s H R? Adj R? F-statistic Prob(F-stat)

SL 0.002* 1.057* 0.620* -0.760* 0.617 0.616 633.4 5.88E-245
SM 0.003* 1.153* 0.811* -0.126* 0.432 0.431 298.9 3.21E-144
SH 0.002* 1.019* 0.502* 0.607* 0.480 0.478 361.8 1.93E-166
BL 0.002* 1.039* -0.396* -0.422* 0.551 0.550 481.4 5.32E-204
BM 0.002* 1.113* -0.390* -0.066* 0.570 0.568 519.7 5.91E-215
BH 0.002* 1.077* -0.278* 0.209* 0.755 0.754 12114 0

*: H¢ S0 ¢d ¥ nghia thong ké véi mire y nghia 1%.

Tur bang 4 ta thay, khi thi truong 6n dinh hé sé 3 cua cac danh muc déu Ién hon 1, diéu nay chang to loi
sut co phiéu cua cac danh myc twong @ng ndy phan (g manh di véi su bién dong cua thi truong. Trong khi
d6, hé sb s; cao ddi véi b phiéu co gié tri von hoa thap va hé sé nay thap dbi véi cac cb phiéu c6 gid tri von
héa cao. Tuy nhién h¢ s6 h; cao ddi vai co phiéu co ty sé BE/ME cao va hé sb h; thap ddi voi co phiéu co ty
s6 BE/ME thap. Két qua udc lugng trén ciing phi hop vai két luan caa Fama-French trén thi truong My.

Trong khi OLS udc luong cac hé s6 caa md hinh (1) dira theo phuong phéap binh phuong trung binh thi
hdi quy phan vi tinh toan céc hé sb dira theo cac murc phan vi khac nhau. Bang 5 cho két qua ude lwong cac hé

s6 cia md hinh Fama - French bang phwong phap hoi quy phan vi tai cac mic phan vi 0.05, 0.1, 0.3, 0.7, 0.9
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va 0.95 voi d6 tin cay 95%. O day ta chi quan tam dén 2 mic phan vi 0.05 (tuong tng vai truong hop thi

truong ¢6 cac ci sdc am) va 0.95 (twong (ng vai trudng hop thi trudng co cac cl séc duong).
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Bing 5: Hé s6 trong mé hinh Fama-French wéc lwgng bang phwong phap hdi quy phan vi.

C RM_RF SMB HML

0.05 0.1 03 0.7 0.9 0.95 0.05 0.1 03 0.7 0.9 0.95 0.05 0.1 03 0.7 0.9 0.95 0.05 0.1 0.3 0.7 0.9 0.95
SL -0.015 | -0.011 -0.002 | 0.008 | 0.015 0.019 1135 | 1144 | 1.04 1.084 0.99 | 0978 0.63 0.63 0.64 | 0.613 | 0.591 | 0.603 -0.83 -0.79 -0.73 -0.7 -0.74 -0.79
SM -0.019 | -0.014 -0.004 | 0.011 | 0.021 0.026 119 | 1.136 | 1.09 1.138 117 | 1.138 0.66 0.722 0.61 | 0731 | 0.855 | 0.872 | -0.09* -0.13* -0.14* -0.1* 0.08’: -0.08*
SH -0.023 | -0.017 -0.005 0.01 | 0.021 0.026 1064 | 1.028 | 1.04 1.014 0.86 | 0.768 0.46 0.533 0.51 | 0.486 | 0.467 | 0.459 0.48 0.558 0.639 0.67 | 0.645 0.597
BL -0.021 | -0.015 -0.004 | 0.009 0.02 0.024 0.993 | 1.069 | 1.07 1.065 0.93 | 0.834 -0.34 -0.39 -0.36 -0.43 -0.42 -0.41 -0.45 -0.44 -0.36 -0.44 -0.38 -0.46
BM -0.019 | -0.014 -0.004 0.01 | 0.019 0.024 1147 | 1154 | 1.15 1.083 0.96 | 0.897 -0.34 -0.29 -0.38 -0.41 -0.46 -0.53 | -0.17* -0.09* -0.01* -0.05* 0.06’: -0.07*
BH -0.011 | -0.007 -0.002 | 0.007 | 0.013 0.016 1.095 | 1109 | 1.11 1.078 1.04 | 0.992 -0.2 -0.24 -0.26 -0.28 -0.32 -0.31 0.25 0.208 0.141 0.18 | 0.203 0.195

*: Hé 6 co y nghia théng ké véi mic y nghia 10%.

Nguon: Tinh toan cua tac gia.
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Tir két qua cua bang 5 ta nhan thay, khi thi truong c6 cac cl sée duong, hé s6 3 cua cac danh myc nho
hon 1 (trir danh muc SM), nghia 1a loi suat co phiéu cua cac danh muc twong ng nay phan tng thu dong véi
su bién dong cua thi truong nhung g véi mic phan vi thip nghia 1a trong trudng hop thi trudng c6 céc cl
sbc am, loi suat cua cac cd phiéu trong cac danh muc nay lai phan ¢ng rat manh mé (hé s6 3 16n hon 1 va Ién
hon so véi truong hop thi truong on dinh). Pay ciing 1a mot diéu dé hiéu vi hau hét cac nha dau tu nho ¢ Viét
nam déu mua ban co phiéu theo tam ly bay dan nén khi thi truong cé nhitng ci séc tiéu cuc ho thuong mua
hodc ban ¢6 phiéu theo dam dong dan dén phan wng manh mé cua hé s6 [5.

D4i vai cac hé s6 cua nhan té quy md cdng ty SMB, két qua phan tich cho thdy anh huéng caa nhan té
quy mé dén loi suat cua cac danh muc khac nhau va bién do6i thdng qua cac mirc phan vi khac nhau. Déi véi
cac ¢ phiéu c6 quy mé nho khi thi truong cé nhitng ¢l sc duong, hé s6 S; cao hon so véi trudng hop thi
truong c6 nhiing cd sc am. Nguoc lai, dbi véi nhitng bién co quy mé 16n, hé sé hé sb s; trong trudng hop thi
truong c6 nhiing ct sé¢ am hé sé cao hon so vai truong hop thi truong c¢d nhitng ¢l séc duong.

Déi vai cac hé s6 ciia nhan té gia tri cong ty HML, véi phuong phap héi quy phan vi, cac hé sb wdc
luong h; déu nho hon so vai cac hé s6 h; khi ude lugng bang phuong phap OLS. Piéu d6 c6 nghia rang, khi
thi truong c6 bién dong nha dau tu it quan tim dén chi s6 gia tri caa cdng ty so véi truong hop thi trudng on
dinh.

Dé thiy rd hon su thay dbi trong két qua udc luong ciia hé s6 Fama — French theo cic mirc phéan vi,
ching t6i vé khoang tin cdy 95% cho gia tri u6c lugng ciia cac hé s6. Két qua duge minh hoa trong hinh 2.
Trong hinh nay, cac udc luong hé sb beta, s va h dugc minh hoa theo thir tw trong (mg qua cac mic phan vi
khéc nhau. Cac biéu do cho thay rd rang rang, khi xét cac gia tri bién trong mot phan phéi thi phuong phap
OLS tré nén khong hiéu qua. Cac biéu d6 ciing cho thay loi suat cua danh muc céc ¢ phiéu khdng phai la ham
tuyén tinh ma phu thudc vao cac nhan té xung quanh toan bo phan phéi. Cac hé sb dugc tinh toan trong mot
dai tin cay 95%, va véi do tin cay nay, phuong phap OLS khong thé thé hién dugc ham phan phéi cua loi suit
lich sir trong dudi phan phdi.

Hinh 1: C4c gia tri ciia hé s6 3, s, h ciia danh muc céc cd phiéu qua cac mirc phan vi.
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Mot cach khac dé hiéu thém nghién cau nay 1a sir dung do thi ba chiéu dé minh hoa cho sy thay déi hé

sb u6e lugng cua cac tham sb trong md hinh Fama-French thong qua cc mirc phan vi khac nhau.

11



PS. Xac sudt — Théng ké

Hinh 2: P thi 3 chiéu ciia beta ing véi cac mirc phan vi khac nhau cia danh muc cac cé phiéu.

m1,2-14
m1-1,2
m0,8-1
= 0,6-0,8
®0,4-0,6
m0,2-04
m0-0,2

70,81

1 0,6-0,8
m0,4-0,6
m0,2-0,4
m0-0,2
m-0,2-0
m-0,4--0,2

Hinh 4: P6 thi 3 chiéu ciia hé s6 SMB &ng véi cac mikrc phan vi khac nhau ciaa danh muc céc ¢é phiéu.
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0,6-0,8
0,4-0,6
0,2-0,4
=090,
=-0,2-0
-0,4--0,2
u-0,6-0,4
"-0,8-0,6
=-1-08

Tir bang 3 két hop vai d6 thi 3 chidu & hinh 2,3 va hinh 4 cho thy rang vé mat do 16n, hau hét két qua woc
lwong cua cac hé sé 3; 16n hon so véi két qua woce luong s; va h; tng voi cac mac phan vi khac nhau. Diéu
nay cho thiy rang trong truong hop thi trudng c6 cac cl sdc yéu té thi trudng tac dong téi loi suat ¢d phiéu
manh hon chi s quy md cong ty va chi s gia tri ciia cong ty va giir vai tro quan trong hon ca. Ngoai ra yéu
t6 quy mo cling dong vai tro trong viéc giai thich sy thay d6i cua loi suat danh muc cac ¢é phiéu. Két qua
nghién ciru ciing cho thiy rang trong truong hop thi trudng tai chinh khing hoang céc cong ty ¢ quy mé Ién
s& cho loi suit cao hon nhitng cdng ty c¢6 quy mo nho. Dic biét 1a cac cong ty c6 von hda Ién, khi thi truong
c6 cac cl sbc duong loi suit thu dugc khi ddu tu vao nhitng danh muc ¢6 von 16n s& hiéu qua hon dau tu vao
nhitng danh muc c6 vn héa nho. Biéu nay ciing phan ndo phan anh duogc thuc trang cia nén kinh té Viét nam
céc cong ty ¢ quy md lén, cac ching khoan bluechips ludn dugc cac nha dau tu tin twdng. Mot phan nguyén
nhan ciing do hé théng cac doanh nghiép Viét nam hién nay kha hdn don, khi cac doanh nghiép quy mé nho
khong dap tng dugc cac quy chuan hoat dong, kinh doanh khdng hiéu qua.
Két luan

Bai bao xem xét phan ung khac nhau cia danh muc cac ¢ phiéu trong truong hop thi truong on dinh
va thi truong ¢ nhitng cl sc thong qua mo hinh Fama-French bang phuong phap udc lugng OLS truyén
théng va mot cach tiép can moéi tir phuong phap ude lugng hdi quy phéan vi. Két qua ude luong cho thdy mo
hinh Fama-French phl hop véi thi truong ching khoan Viét nam ca trong truong hop ching khoan 6n dinh
cling nhu khi thi truong chimng khoan khing hoang. Thong qua phuong phap hdi quy ta ciing nhan thiy rang
khi thi trwong bién dong, so véi hai nhan t SMB va HML thi nhan t6 thi truong anh huéng manh nhét toi cac
loi suat danh muc cac co phiéu nay. Cac phan tich ciing cho thay khi thi truong cé nhiing cl soc, hé s6 beta
ctia cac ¢6 phiéu ting manh hon khi thi truong 6n dinh, diéu ndy ham y rang d6 rai ro cao hon va nha dau tu

can thay ddi chién lugc dau tu v6i mac chip nhan rii ro mai. Noi cach khac, phuong phap hoi quy phan vi
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cho udc lugng tot hon khi thi truong c6 nhing bién dong manh, c6 thé gay tn that 16n cho cac nha dau tu.
Nhiing phan tich nay phu hop vai quy luat van dong cua cac cb phiéu trén thi truong ching khoan Viét nam.
Céc phan tich ciing cho thiy cac wéc lugng hdi quy phéan vi t6t hon cac udc luong binh phwong nhé nhat truyén
thdng khi ta chi quan tim dén cac dudi phan phdi ciia chudi loi suit, tirc 1a quan tim dén kha nang dé cac dong
loi suit nhan gia tri vugt xa gia tri trung binh cua nd. No6i cach khac, phuong phap hoi quy phan vi cho uéc
luong tét hon khi thi truong c6 nhimng bién dong manh, cé thé gay ton that 16n cho cac nha dau tu. Didu nay
cho thay phuong phap hdi quy phén vi rat thich hgp cho cc nghién ciru vé quan tri rui ro tai chinh. Thong qua
phuong phap phan tich trén, nha dau tu ¢6 thé can nhic dau tu dé phan tich va lya chon véi muc dich dua ra
cac quyét dinh dau tu phu hop.
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