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Muc tiéu ciia nghién civu nay la kiém dinh sw phit hop ciia mé hinh 3 nhén t6 Fama — French

VGi yéu té nganh cho cdc cé phiéu trén san HOSE ciia S¢ Giao dich chitng khodn thanh phé
Ho Chi Minh trong trweong hop thi truong on dinh va treong hop thi truong bdt on théng qua
hai phwong phdp tiép cdn — hoi quy OLS (Ordinary Least Squared) va hoi quy phdn vi. Két
qua nghién ciru cho thdy rdang trong ca 2 phwong phdp loi sudt ciia ¢6 phiéu khong phu thude
vdo quy mé von va gid tri s6 sach ma phu thuge vao loi sudt thi trieong va chi s6 nganh twong
ung.

Tir khéa: hdi quy OLS, phan vi, hdi quy phan vi, CAPM, mb hinh Fama-French...

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

Abstract

This study aims at testing the validity of the Fama and French three-factor model with sector
factor for the Ho Chi Minh Stock Exchange (HOSE) when the finance market has shocked
“news "-estimating the coefficients of this model by quantile regression approach and when
the finance market is stable-estimating the coefficients of this model by OLS method. The
results show that, in both cases, the return of stock does not depend on the size of capital and

the book value but that depends on market yield and the corresponding sector index.

Keywords: OLS regression, Quantile, quantile regression, Fama-French model, CAPM.

1. Gié6i thi¢u

Céc cudc khing hoang kinh té c¢6 tac dong manh
mé dén thi truong tai chinh. Thuc té cho thay, khi thi
truong c6 bién dong bat thuong, nhitng cu soc trong
tai chinh co thé gay ra nhimng ton that nghiém trong
cho cac nha dau tu noi riéng va cho nén kinh té néi
chung. Do do, viéc nam dugc cac thong tin rut ra tir
dién bién cua gia ching khoan gitip nha dau tu va
céc nha quan 1y co nhimng diéu chinh chién lugc dau
tu thich hop.

Mot trong nhitng mé hinh thuong duoc st dung
dé phan tich va dinh gi tai san tai chinh 1a mo hinh
Fama-French. Thong thuong, nguoi ta hay st dung
phwong phéap hdi quy binh phwong nhé nhat - OLS
dé u6c luong cac tham sb ciia mo hinh trén. Tuy

nhién, OLS chi tap trung vao nghién ctru gia tri
trung binh co diéu kién cua bién phu thudc nén bo
sot rat nhiéu thong tin, dic biét 1a cac thong tin ing
v6i gia tri & dudi cia phan phdi. Pic biét, trong
phan tich rui ro, nhitng thong tin nay rat quan trong.
Hoi quy phdn vi 1a mot cong cu hiru hidu dé giai
quyét van dé nay.

Ngoai ra, dé do luong ky vong loi suét cua cac
cac cd phiéu, mo hinh dinh gia tai san von CAPM
(Capital Asset Pricing Model) thuong dugc su
dung. Trong m6 hinh nay, rti ro thi trudng la nhan
t6 duy nhét anh huong dén ky vong loi sudt cua cac
¢ phiéu. Tuy nhién, mot nghién ctu thuc nghiém
ctia Fama-French (1992) di chi ra rang khong chi
rtii ro thi trudng 12 bién giai thich day du cho su thay
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ddi vé loi nhuén cua céc cd phiéu va tir d6, Fama-
French da dé xuat mé hinh 3 nhan t6 dé bo sung
nhirng khiém khuyét cia mé hinh CAPM.

Tai Viét Nam, dd c6 mot s6 nghién ciru cua cac
tac gia vé tinh Gmg dung ctia mé hinh Fama-French
ba nhan t6. Cac két qua ciing cho thiy ky vong loi
suét ctia c6 phiéu khong chi phy thudc vao phan bu
rui ro hé théng, gia tri thi truong ma con quy mo
cong ty, gia tri so sach cua von chu so hiru. Trén
thyc té, nén kinh té Viét Nam dang trong qué trinh
phat trién kinh té theo huéng cong nghiép héa, hién
dai hoa cung voi viéc mo cura va hdi nhap voi nén
kinh té thé gidi nén c6 nhitng dinh hudng phat trién
riéng ctia nganh nghé theo huéng phu hop véi yéu
cau chung. Vi vay, hoat dong clia mdt cong ty con
phu thudc vao cong ty d6 thudc nganh nao va huéng
phat trién ctia nganh d6 trong twong lai va nguoc lai
két qua hoat dong ctia nganh sé& tac dong truc tiép t6i
loi nhuan ciia cong ty va s& anh hudng téi gia cta co
phiéu.

Nhu vy, loi suat cong ty khong chi phu thudc
vao yéu t6 thi truong va cac chi s6 clia cong ty ma
con phu thude vao yéu t6 nganh kinh té. Cau hoi dt
ra 13 khi thi truong 6n dinh ciing nhu khi thi trudng
bat 6n thi mo hinh Fama-French c6 phu hop véi thi
truong ching khoan Viét Nam hay khong? Ngoai ba
nhan td: loi suat thi truong, quy mé vén, quy mé gia
tri thi con nhan t6 nao anh huong dén loi suét cua
cac ¢d phiéu?

Vi vay, muc tiéu ciia nghién ctru nay la kiém dinh
tinh hiéu qua cia moé hinh Fama-French véi yéu tb
nganh cho thi truong chimg khoan Viét Nam ma dai
dién 1a S¢ giao dich ching khoan thanh ph6 Ho Chi
Minh (HOSE). Nghién ctru nay s& b6 sung nhiing
bang ching thyc nghiém vé tinh hop 1y ciia mé hinh
Fama-French trong truong hop thi truong tai chinh
6n dinh hay bi sdc thong tin va gop phan gitip cac
nha dau tu c6 nhitng quyét dinh dau tu hop ly. Day
1a yéu t6 quan trong gitp thi truong ching khoan
Viét Nam phat trién mot cach 6n dinh va bé viing
hon.

Ngoai phan gi¢i thiéu, bai viét ¢6 ciu trac nhu
sau: phan 2 gii thiéu moé hinh hdi quy phan vi;
phan 3 giéi thiéu mo hinh Fama-French véi yéu to
nganh; phan 4 trinh bay vé ngudn sd liéu va phuong
phap sir dung; phan 5 trinh bay cac két qua phan tich
thuc nghiém cho cac ) phiéu cua nganh dai dién
nodi bat trén thi truong ching khoan Viét Nam: 16p
¢ phiéu cua nganh Tai chinh, Ngan hang va Bao

hiém; phan 6 1a mot sé két luan.

2. Hoi quy phén vi

Phuong phap héi quy OLS rat hiéu qua khi muén
biét dugc nhimng xu thé chinh trong mot bg dir licu.
OLS chi mét tinh hiéu qua khi mot s6 gia tri quan
sat vuot qua xa gia tri trung binh hodc vuot qua
nhitng cyc tri cua mot tap dir li€u. Ngoai ra, vdi cac
chudi thoi gian tai chinh, phwong sai cia sai s6 ngau
nhién thuong thay doi nén vi pham gia dinh thuin
nhét trong h6i quy. Hon nita phuong phép nay ciing
rat nhay cam voi cac gia tri ngoai lai nén 6 thé lam
sai léch dang ké két qua wdc luong. Trong khi do,
hoi quy phan vi cung cp mét cach nhin day dii hon
vé tac dong cua cac bién s6 doc 1ap téi bién s8 phu
thudc vé vi tri, quy mo va hinh dang trong dudi phan
phéi cta ching. Piéu nay lam cho héi quy phén vi
virng ddi voi sy hién dién ciia cac gia tri ngoai lai va
tré nén htru ich trong phan tich rui ro.

Hbi quy phan vi dugc gidi thiéu boi Koenker &
Bassett (1978) 1a mot sy mé rong ctia hdi quy OLS
ding dé uéc lugng cac phan vi co diéu kién bang
cach cyc tiéu hoa co trong sb tong cac gia tri tuyét
d6i clia cac sai s6 bat ddi ximg. Cac két qua nay sau
d6 duogc Taylor (2000), Koenker (2005) mé rong va
tmg dung trong nhiéu linh vuc khac nhau. Trong
linh vyc tai chinh, cac tac gia Allen & Abhay (2009)
cling da str dung hdi quy phan vi nhu mot cong cu
dé dua ra cac quyét dinh vé danh muc dau tu trong
thoi ky suy thodi kinh té. Engle & Manganelli
(1999) da sir dung k¥ thuat nay ddi véi bai toan VaR
(Value at Risk) va bai toan dinh gid quyén chon
(Option Pricing), nghién ctru cdu tric tién luong
(Buchinsky & Leslie, 1997), nghién ciru vé mirc thu
nhdp (Eide & Showalter, 1999)...

Cho bién ngiu nhién Y véi ham phan phdi 1a
F(y)=P(Y< y). Khi d6, phan vi thit T, ky hi¢u
Q(t) xé4c dinh boi: Q(1) =inf{y:F(y)=> 1},
O<y<l.

Phan vi mau thtt © ky hidu §( ), 14 dai lugng &
sao cho no la 101 giai cua bai toan

n
Mmingeg ZPT i —9$)
i=1
trong do
Pz (2) = [T- ]1(220) +(1 - T)H(z<0)]|Z|
=Z(T—]I(Z<0)) , O0<tx1

v6il 1a ham chi tiéu.

86 224(11) thang 02/2016

43 Kinh téPhat trién




Ham phan vi c6 diéu kién Q (t/X = x) = x'B(1)
c6 thé udc lwong bang cach giai bai toan

n
B@ = argmingeg Y pelyi = x'if)
i=1

dbi v6i moi phan vi 7€ (0,1).
Khi d6, dai lugng £(1) dugc goi 1a hdi quy phéan vi

va bai toan trén duoc goi 1a bai toan hdi quy phan
Vi.

3. M6 hinh Fama-French véi yéu to nganh

3.1. M6 hinh Fama-French

Mo hinh Fama-French dugc gioi thi¢u bdi hai tac
gid Fama & Kenneth French (1992 va 1993) trén co
sO cac nghién ctru thuc nghi€ém véi mo hinh dinh gia
tai san von (CAPM) va ly thuyét dinh gia co loi
(APT) trén thi truong NYSE va AMEX cua My.
Trén co s6 CAPM, Fama-French d thém bién quy
mo cong ty (do luong bang von hoa) va gi tri cong
ty (do ludng bang ty s gia tri s6 sach trén gia tri thi
truong- BE/ME) vao mé hinh. M6 hinh nay c6 dang
nhu sau:
AT ot B (ry, -1)+s,SMB +h HML+¢ (1)
Trong do:

T

r, :loi suét tai san A;

r: loi suét tai san phi rui ro;

1y loi suét thi truong;

SMB (Small minus Big): chénh léch giita loi suit
ctiia danh muc ¢ phiéu c6 quy mé nho so véi loi
sudt ctia danh muc ¢ phiéu c6 quy mo 16n.

HML (High minus Low): chénh léch giira loi suét
ctia danh muc cd phiéu cong ty co ty sb gia tri s6
sach trén gia tri thi trudng cao so voi loi suét cia
danh muyc c6 phiéu cong ty c6 ty sd gid tri sd sach
trén gia tri thi truong thap.

¢ : hé s chan; § Athé hién mtrc do tac dong cua
nhan t6 thi truong t6i chimg khoan A; s, va h, thé
hién d6 nhay cam ctia ching khoan A dbi voi hai
nhan t§ b6 sung SMB va HML; & 1a sai s6 ngu
nhién.

Nhu vay, mé hinh Fama-French chi ra réng loi
suét cua mot danh muc (chiing khoan) phu thudc
vao phan bu rai ro chiing khoan cong véi phan bu
quy md va phan bu gia tri.

3.2. M6 rgng mé hinh Fama-French véi yéu té
nganh

Nhu da phéan tich ¢ trén, loi suat cua cb phiéu
khong chi phu thudc vao cac thong tin ¢o phiéu d6 ma
con phuy thudce thong tin cua nganh. Do d6, ta mé rong
md hinh Fama-French thém yéu t6 nganh nhu sau:
=r=a+f ,(ry, -1)ts,SMB +h,HML+n,N+o (2)
Trong do N, la loi suit trung binh cua cic co
phi€u thudc nganh i; n, la h¢ s6 udc luong.

Ty

3.3. Mgt 56 két qud nghién ciiu

Sau khi dugc cong bd, md hinh 3 nhan t6 Fama-
French da nhan dugc su quan tam dac biét cua nhiéu
nha nghién ctru. Pau tién 1a cac nghién ciru dugc
thyc hién trén thi truong ching khoan & cac nudc
phat trién cling nhu thi truong méi ndi nhu My, Uc,
Nhat, Tho Nhi Ky, An D9... Céc két qua trén déu
cho ring anh huéng ciia quy mo va gia tri cong ty
1én loi suét cua cac danh muc cd phiéu déu duogc tim
thdy & tat ca cac thi truong.

Cu thé, nghién ctru ctia Charitou & Constantini-
dis (2004) tién hanh kiém dinh mo hinh ba nhan t6
cua Fama — French véi dir li¢u tr thi truong Nhat
Baén, tir 1992 dén 2001. Két qua cho thay rang nhan
t6 thi truong dong gop phan quan trong nhét trong
viéc gii thich nhitng khac biét trong ty suat sinh loi
ctua sau danh muc dugc hinh thanh dua trén quy mo
va ty 1¢ BE/ME.

Maroney & Protopapadakis (2002) da kiém dinh
mo hinh 3 nhén t Fama-French trén thi trudng
ching khoan cac nudc Uc, Canada, Duc... va da di
dén két luan rang quy mo va gid tri cta cong ty déu
anh huong dén loi sudt ky vong cta danh muc céc
c¢b phiéu va nhimg nhén t6 nay 1a nhimg dic diém
mang tinh quéc té.

Dbi véi cac thi truong méi ndi, cac tac gia nhu
Eraslan (2013) da kiém dinh tinh pht hop cta mo
hinh Fama-French trén thi truong chimg khoan Thd
Nhi Ky thoi gian tir 2003 dén 2010. Két qua da chi
ra rang ky vong loi suit ciia danh myc cac cd phiéu
c6 ty sb c6 ty s6 BE/ME thap co loi suét cao hon
danh muc bao gém céac cb phiéu cé ty s6 BE/ME
cao va quy mo cong ty khong anh huéng dén loi
sudt cia danh muc c6 quy md 16n nhung lai c6 anh
huong dén danh muc c6 quy mé nho va quy md
vua. ..

Trén thi truong chung khoan Viét Nam, Vuong
Dic Quan Hoang & Ho Thi Hué (2008) da sir dung
mo hinh 3 nhén t6 Fama-French dé nghién ctru cac
nhén t6 anh hudng dén 1oi suat danh muc céc co
phiéu trén san HOSE. Két qua cho thiy danh muc
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cac ¢d phiéu c6 quy md nho ¢é loi nhuan cao hon
danh muc cac ¢6 phiéu c6 quy mé 16n.

Tuy nhién, khi xét dén yéu t6 HML thi nghién
ctru nay lai c6 két qua trai nguoc voi két luan cua
Fama-French. Tran Thi Hai Ly (2010) da kiém dinh
tinh phi hgp ctia mé hinh Fama-French ddi véi cac
cb phiéu niém yét trén san HOSE trong thoi gian tir
12/2004 dén 12/2007. Két qua cho ring nhan t6 thi
trudng va ty sd gia tri so sach trén thi truong co
tuong quan thuan chiéu v6i loi suit cia danh muc
cac co phiéu- diéu nay phu hop v6i mé hinh Fama-
French.

Du vay, nhan t6 quy mo lai twong quan nghich
chidu v6i loi sut ciia danh muc cic cb phiéu.
Truong Pong Loc & Duong Thi Hoang Trang
(2014) d3 kiém dinh sy phit hop cia mé hinh 3 nhan
t6 Fama-French cho cac ¢6 phiéu niém yét trén san
HOSE trong thoi gian tir 01/2006 dén 12/2012. Két
qua nghién ctru cho thdy rang loi nhudn cia danh
muc cac ¢d phiéu c6 twong quan thudn véi rui ro thi
truong, quy md cong ty va ty sb gia trj sb sach trén
gia tri thi truong.

Nhu vay, tai Viét Nam, mot s6 két qua dat duoc
cho thay sy phut hop ctia mé hinh Fama-French ddi
v6i cac ¢ phiéu trén thi trudng ching khoan Viét
Nam - lgi nhuin ctia danh muc cac cb phiéu phu
thudc vao quy mo cong ty, gia tri thi truong, gia tri
s6 sach cua vbn chii s¢ hitu va phan bu rai ro hé
thdng. Tuy nhién, ciing c6 mot sé két qua cho thiy
rang loi nhuén cua cac cb phiéu riéng 1¢ khong phu
hop véi mo hinh Fama-French. Céac nghién cuu &
Viét Nam noi trén c6 diém chung vé mit phuong
phap 1a chia cac c6 phiéu thanh cac danh muc va sir
dung mo hinh OLS dé uée lugng cac nhan td anh
huong dén loi suit cua danh muc cac ¢b phiéu.

Han ché cuia cac nghién ciru trén 1a chi xét trong
truong hop thi trudng tai chinh 6n dinh khong cé
cac cu sdc va ciing chua danh gid xem ngoai cac
nhan t6 rii ro thi trudng, quy mo cong ty va ty sb
gid tri sO sach trén gid tri thi truong thi yéu t6 nganh

c6 tac dong dén loi nhuan cua cac co phiéu hay
khong? Dé khic phuc han ché trén, trong nghién
clru nay chung t6i da sir dung phuong phap hoi quy
OLS va hdi quy phan vi dé uge lugng cho cac hé )
trong md hinh Fama-French véi yéu t6 nganh d6i
v6i thi truong ching khoan Viét Nam trong truong
hop 6n dinh va c6 cac ¢t sbc.

4. S6 liéu sir dung va phwong phap nghién ciru

4.1. 86 ligu siv dung

Chung t6i st dung dir liéu vé gia dong cira hang
ngdy cua toan bd cd phiéu S¢ giao dich chimg
khoan Thanh phé H6 Chi Minh (HOSE) trong
khoang thoi gian tir 04/01/2011 dén 05/10/2015. Lai
suét phi rii ro dwoc ldy 1a 13i sut tin phiéu kho bac
trung binh trong cung thoi gian nghién ctru. Dt licu
dugc lay tir cac trang web fpts.com.vn, hsx.vn,
vndirect.vn.

Chudi loi suat ctia cac chi s6 dugc xac dinh nhu sau:

Y4
)

ry = In
t <Pt71

voi p, 1a gia dong cura phién t.
4.2. Phwong phap nghién ciru
4.2.1. Chi s6 SMB va chi s6 HML

Toan bo san HOSE duoc chia thanh hai nhom
dugce xép theo quy md vén hoa thi trudng: 50%
cong ty ¢6 quy md von hoa nhod va 50% cong ty co
quy mé v6n hoa 1on. Nhém S duoc xép theo thir tu
tang dan cua ty sd BE/ME. Sau d6, ta chia nhom S
thanh 3 danh muc: Danh muc SL, SM, SH lan luot
1a cac ¢ phiéu cong ty quy mé von hoa nho va ty s6
BE/ME thép, trung binh va cao. Tuong ty nhom B
duogc chia thanh 3 phan, ta dugc 3 danh muc: BL,
BM, BH lan luot 1a danh muc cong ty quy mé von
hoa 16n va ty s BE/ME thép, trung binh va cao. Vi
két qua phan chia nhu trén, Bang 1 phan chia thi
truong thanh 6 danh muc.

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

Bang 1: Phan chia ¢ phiéu theo gia tri von héa va ty s6 BE/ME

Nhom S Nhom B
SH SM SL BH BM BL
33.3% 33.3% 33.3% 33% 34% 33%
9 52 , 9 52 , 9 52 , 9 50 , 9 51 , 9 50 ,
¢0 phicu ¢0 phicu ¢0 phicu ¢0 phicu ¢0 phicu ¢0 phicu

Nguon: Tinh toan cua tdc gid.
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- SMB=1/3 (R MR+ R ) =173 (R Ry, + Ryp)

-HML = 12(Rg,; + Ry, — 172 (R +Ry))

- Chi s loi suét trung binh cua nganh: Ta phan
chia toan bo c6 phiéu trén san HOSE thanh 15
nganh tuong mg (theo quan diém chia nganh trén
trang web cta S& Giao dich Chimg khoan thanh phd
Ho Chi Minh). Khi d6 1¢i suét trung binh nganh tinh
theo cong thuc sau:

n
v, — izt Nij * Vi
YLV
=1 "]

Voi N;: Loi suét trung binh ctia nganhj (j = 1,.., 15);

Ni’j: Loi suat cua co phiéu i trong nganh j;

A\ i Gi4 tri thi trudng ctia c6 phiéu i trong nganh j.

Trong nghién ctru nay, chung téi do luong anh
hudng ctua 4 nhan to trén dén loi suat cua cac co
phi€u riéng 1& trong nhém cd phi€u cac nganh Tai
chinh Ngan hang va Bdo hiém trén san giao dich
HOSE.

5. Két qua nghién ciru

Véi su tro gitp ciia phan mém EVIEWS 8 va R,

chung t6i s dung phuong phap OLS va phuong
phap hoi quy phéan vi dé nghién ctru phan phdi loi
suit cua 18 ¢ phiéu thudc nganh Tai chinh, Ngan
hang va Bao hiém. Cac hé s ctia ca bon nhén t6
trong md hinh (2) dugc tinh toan bing ca hai
phuong phép. Trong khi OLS tinh hé s6 dua theo
trung binh thi hoi quy phéan vi tinh toan cac hé s6
dua theo cac murc phan vi 0.05, 0.1, 0.4, 0.5, 0.6,
0.7, 0.9 va 0.95 voi d6 tin cay 95%.

Bang 2 cho két qua udc luong cac hé sb ciia mo
hinh Fama - French véi yéu t6 nganh dbi véi cac cd
phiéu thuéc nhém nganh Tai chinh, ngan hang va
Bao hiém bang phuong phap OLS.

Tir cac két qua ude lugng trén 6 thé thiy, voi
mirc y nghia 5%, bang phuwong phéap udc lugng OLS
hau hét cac hé s6 cua cac nhan t6 SMB va HML cia
cac co phiéu thudc nhom nganh Tai chinh, ngan
hang va Bao hiém khong c6 y nghia théng ké do |t-
Statistic| < 1,96 nhung ta lai thay rang loi suat ciia
cac ¢ phiéu nay lai phu thudc vao yéu té phan bu
rii ro thi trudng va yéu t6 nganh. Két qua nay ciing
phi hop véi nhan dinh da phan tich & trén vé su phu
thudc cua loi sut cd phiéu vao loi sudt nganh. Hon
nira, két qua wéc lwong hé sd n, cua cic mo hinh

Bang 2: Hé s6 trong mé hinh (2) wéc lwgng bang phwong phap OLS ciia nhém nganh Tai chinh,
Ngan hang va Bao hiém

f t-Statistic | S t-Statistic | H t-Statistic | N t-Statistic
AGR 0.368642 3.814413 0.061105 | 0.814892 | -0.06832 -1.1435 0.624867 | 9.440787
BVH 1.488769 17.42759 -0.0067 | -0.10112 | -0.06342 | -1.20094 0.178158 | 3.045186
CTG 0.305282 4.259833 0.070441 | 1.266823 | 0.079657 | 1.798088 0.566405 | 11.54027
EIB 0.247481 4.219077 0.064312 | 1.413091 | 0.063706 | 1.756922 0.279949 | 6.968705
SSI 0.353575 6.152948 -0.0893 | -2.00284 | -0.02865 | -0.80664 0.808403 | 20.54126
STB 0.431364 5.371968 0.050254 | 0.806596 | -0.04772 | -0.96141 0.237557 | 4.319715
VCB 0.821596 12.67937 0.037955 | 0.754939 | 0.014228 | 0.355203 0.337372 | 7.602305
BID 0.817348 6.513482 0.163619 | 1.818229 | 0.110433 | 1.420283 0.34727 | 4.545916
MBB 0.422806 7.066859 0.033455 | 0.790121 | 0.024429 | 0.720862 0.365741 9.30014
MSN 1.344475 18.42294 0.063332 | 1.118475 | 0.033361 | 0.739504 -0.22202 | -4.44216
TVS 0.145486 0.4984 -0.19809 | -1.16815 0.10268 | 0.688631 0.296102 | 1.675654
BIC 0.627857 5.380553 0.095701 | 1.151646 | -0.07801 | -1.17879 0.310628 | 4.019811
BMI 0.625296 6.707754 0.226334 | 3.129239 | -0.05032 | -0.87329 0.279723 | 4.381447
BSI 0.23424 1.814237 -0.1764 | -1.91149 | 0.019737 | 0.265846 0.524867 | 6.092436
0OGC 0.490321 5.04713 0.007532 | 0.099923 | -0.11026 | -1.83608 0.83919 12.6131
SII 0.11588 0.610823 -0.19187 -1.5017 | -0.18543 | -1.83446 0.185281 | 1.549829
HCM 0.437825 5.807872 -0.17014 | -2.90881 | -0.07452 | -1.59905 0.743541 | 14.40188
PGI 0.51911 4.133551 0.117872 | 1.315496 | 0.020625 | 0.285926 0.141134 1.68659

Nguon: Tinh todn ciia tac gid.
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Fama-French véi yéu t6 nganh déu duong. Didu nay
cho thy rang loi suét trung binh c6 tic dong cing
chiéu t6i loi sudt ciia c6 phiéu thudc nganh dé nén
khi nganh nay phat trién cling anh hudng tich cuc
dén loi suét c6 phiéu thudc nganh tuong tng.

Phu luc 1 cho két qua wdc luong cac hé sé ciia mo
hinh Fama - French véi yéu té nganh ddi véi cac c6
phiéu thuéc nhém nganh Tai chinh — Ngan hang va
Bao hiém v6i phuong phap hdi quy phan vi & cac
muc phan vi 0.05 0.1 0.3 0.7 0.9 va 0.95.

Nhin vao két qua udc luong ta thdy rang v6i mirc
¥ nghia 5%, hau hét udc lugng cic hé so cla cac
nhan t6 SMB va HML khéng c6 ¥ nghia thong ké.
Diéu nay cho thiy véi thi truong Viét Nam, duong
nhu nhan t6 quy moé von héa va nhan t6 chi s6 gia
trj ghi s6/gia trj thi trudng khong thue su anh hudng
t61 sy bién dong cua loi sudt co phiéu. Chi ¢6 2 nhan
t6 anh huong dén loi sut co phiéu 1a rii ro thi
truong va chi sb nganh. Piéu d6 cling minh chimng
réng khi thi tru(‘mg tai chinh 6n dinh ciing nhu bat
6n thi cac c6 phiéu trén san HOSE khong phu thudc
vao nhan to quy mo cling nhu ty s0 gia tri s6 sach
voi gia tri thi truong ma phy thude vao nhan td rai
ro thi trudng va nhan té nganh.

Ngoai ra, tir két qua udc luong ta ciing thdy rang
v6i cac c6 phiéu nhém nganh Tai chinh, Ngan hang
va Bao hiém, khi thi trudng co nhitng ci sdc, hé sb
beta c¢b phiéu bién dong manh, thay d6i dot ngot. Vi
du nhu, véi cac cb phiu ARG, BVH, CTG, EIB,
SSL.... khi u6c lugng theo phuong phap OLS hé sb
beta tuong tng 1a 0.36, 1.48, 0.30, 0.24, 0.35... Tuy
nhién, khi thi truong c6 nhiing ca sbc, hé sb beta cua
cac co phiéu nay thay ddi voi cac gia tri twong tig
1a 0.30, 1.16, 0.57, 0.23, 0.55... ¢ dudi trai cua phan
phdi hodc 0.02, 1.55,0.21, 0.10, 0.34... & dudi phai
ctia phan phdi.

Tu:orng tur, hé sb nganh cua cac cd phleu nay cling
blen d6i manh khi th1 truong ¢6 cac ca séc 4m hodc
sbc duong, véi cac ) phleu ARG, BVH, CTG, EIB,
SSI,... khi wéc lugng theo phuong phap OLS hé s6
nganh tuong ung la 0.62, 0.17, 0.56, 0.27, 0.8...
Tuy nhién, khi thi truong bi c6 nhiing cu sdc, hé s6
nganh cua cac c¢d phiéu nay thay d6i manh twong
ung 1a 0.50, 0.07, 0.51, 0.44, 0.59... & dudi trai cua
phan phdi hodc 0.74, 0.2, 0.71, 0.54, 0.86... & dudi
phai ctia phan phdi khi uéc lugng theo phuong phap
hoi quy phan vi.

Hinh 1va hinh 2 minh hoa sy bién dbi loi suat cta
cac ¢cb phiéu theo loi sut thi truong va theo 1gi suét
trung binh cua nganh. Puong mau dé 1a udc lugng
theo phuong phap OLS, cac duong mau xanh [a wéc

lwong theo hdi quy phan vi tng véi cac mirc phan vi
0.1, 0.25, 0.50, 0.75, 0.9 va 0.95. Céc gia tri dugc
biéu dién trén do thi cho thay, udc lugng OLS kha
phan tan so véi gid tri thuc té va khong wéc luong
dugc cac gia tri & dudi ctia phan phdi. Trong khi do,
cac gia tri wdc lwong tir mo hinh héi quy phan vi lai
cho thiy rd wdc lugng dudi ciia phan phdi. Do vy,
cac woc luong hoi quy phan vi sé rat hiru ich trong
do luong rui ro, dac biét la trong truong hop thi
truong c¢6 nhimg ct sdc con ude lwong OLS phu
hop trong trudng hop thi trudng 6n dinh.

Mot cach khac dé hiéu thém nghién ctru nay 14 st
dung d6 thi ba chiéu dé minh hoa cho sy thay ddi hé
s6 wdc lugng loi suat thi truong va hé sb nganh
thong qua cac muc phan vi khac nhau cta cac co
phiéu nganh Tai chinh, Ngan hang va Bao hiém.
Hinh 3 va 4 cho thay gia tri beta ciia cac ¢ phiéu
thudc nhom nay phén tan kha rong hon so véi hé sb
udc luong cho chi s6 nganh cua cac ¢6 phiéu nganh
nay. Py ciing 1a mot bang chimg dé minh hoa thém
cho cac két luan & trén.

Phu luc 1 két hop v6i d6 thi 3 chiéu ¢ hinh 3 va
hinh 4 cho théy rﬁng vé mat do 16n, hau hét két qua
wée luong cua cac hé sb 16n hon so véi két qua udce
lwong {mg véi cac mirc phan vi khic nhau. Didu nay
cho thy rang trong truong hop thi trudng cé cac ci
sdc phan bu rii ro hé thong tac dong t6i loi suat co
phiéu manh hon lgi suat trung binh ctia nganh. Hon
nira ta ciing thay rang, hau hét loi suét cac co phiéu
phu thudc cting chiéu véi chinh nganh do.

6. Két luan

Bai bao xem xét phan tmg khac nhau ctia cac cd
phiéu nhom co phiéu nganh Tai chinh, Ngan hang
va Bao hiém trong trudng hop thi truong 6n dinh va
thi truong co nhfmg ct soc théng qua mo hinh
Fama-French voi yeu t6 nganh bang phuo‘ng phép
udc lugng OLS truyen thong va mot cach tiép can
moi: phuong phap héi quy phén vi.

Két qua udc luong trong ca hai truong hop cho
thdy cac nhan t6 quy mé von hoa va nhan t6 chi sd
gia tri ghi so/gia tri thi truong khong thuc sy anh
hudng téi su bién dong cua lgi suat ¢ phiéu khi thi
trudng 6n dinh cling nhu khi thi trudng ¢ cac ci
sdc. Cac nhan t6 thue sw anh hudng tdi cac ¢b phiéu
nay 1a nhén t6 thi truong va nhan té nganh.

Céc phén tich ciing cho thdy khi thi truong c6
nhitng ct sdc, hé s6 beta ciia cac c6 phiéu ting manh
hon khi thi trudng 6n dinh, diéu nay ham y rang do
rii ro cao hon va nha dau tu can thay doi chién lugc
dau tu voi mirc chap nhan rui ro méi. Noi cach khéc,
phuong phép hdi quy phan vi cho wdc luong tot hon
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Hinh 1: Phan phoi lgi suét ciia cic ¢6 phiéu nhém nganh Tai chinh, Ngan hang va Bao hiém
bién dong theo thi trwomg ing véi cac mirc phan vi khic nhau
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Hinh 2: Phan phoi lgi suét ciia cic ¢6 phiéu nhém nganh Tai chinh, Ngan hang va Bao hiém
theo bién dong loi sudt nganh wng véi cac mirc phin vi khic nhau
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Hinh 3: Do thi 3 chi€u ciia beta &ng véi cac mirc phan vi khac nhau cia cac co phiéu nhém
nganh Tai chinh, Ngan hang va Bio hiém

m1.5-2
m1-15
m0.5-1
m0-0.5
m-0.5-0
m-1-05

Hinh 4: Do thi 3 chiéu ciia h¢ so nganh &ng véi cac mire phin vi khac nhau cia ciac co phiéu
nhoém nganh Tai chinh, Ngin hang va Bdo hiém

m1-1.2
m0.8-1
m0.6-0.8
m0.4-0.6
m0.2-04
m0-0.2
m-0.2-0
m-0.4--0.2

khi thi truong c6 nhitng bién dong manh, c6 thé gy
ton that 16n cho cac nha dau tu. Nhiing phan tich
nay pht hop véi quy luat van dong cua cac ¢d phiéu
trén thi truong ching khoan Viét Nam.

Pay ciing 1a mot bang chimg dé xéac thyc cho gia
thiét von da ton tai la: véi thi truong Viét Nam,
dudng nhu nhan t6 quy mo von va nhén t6 gia tri

khong anh hudng t6i sy bién dong cua loi suat co
phiéu. Thuc té di ching minh diéu d6 khi hau hét
nha dau tu ¢ Viét Nam thuong diu tu theo tam 1y
bay dan nén ho mua ban c6 phiéu ma khong quan
tam nhiéu dén quy moé cua cong ty. Thong qua
phuong phap phan tich trén, nha dau tu c6 thé can
nhic du tu dé phan tich va lya chon véi muc dich
dua ra cac quyét dinh dau tu phu hop.OJ

86 224(I1) thang 02/2016 50

Kinh té<Phat trién




99°0- | TV'C | 9€°C | ITE- | 806°0 | 8€L°0 | LOEO | 8ITO | 66570 | 8EE0 | 609°0 | T10°0 | €SI°S | 80°0L | ¥¥'CL | L6ET 1e1s-)
Y1°0- | €€°0- | IT0- | T0- | IT°0 | €01°0 | L2000 | ITO0 | 9I1°0 | SSO°0 | SLO'O | TOO'0 | S9C'T | ST 961’1 | 6¥1'1 | «(JJ900)NSIN
699°L | LOV'6 | €VP'9 | 9STL | T8I'T | 91I°C | 6¥°0- | LITO | TO'0- | 8E0- | ¥E€0- | 90°1- | 6L1°C | I6LC | V&L | 61€°C ‘1e18-)
LSO | S61°0 | SOE0 | €vE0 | S60°0 | STT°0O | €0°0- | 8000 | O- §0°0- | 20'0- | 80°0- [ 60T'0 [ €T0 | 9LS0 | 6250 | (JJ00)gdIN
LEY'C | SPLC | LYL'E | LI8Y | LLOT | €0TE | TIL0 | vI'1- | €651 | 6S¥'1 | €90°C | 6¥0°C | SO9°C | 966°¢C | 8BEL'S | 6V1°C ‘1e18-)
IV'0 | 1€°0 | T8TO | €0 | 8EE'0 | [THO | 9L0°0 | €C0- | 9LE°0 | ¥PTO | ¥TO | S8E0 | 186°0 | LL8O | 1960 | 10T (J3e00)ard
996V | LII'G | €88F | ¥66'9 | 90T0 | LOE'0 | S8°0- | 60°C | €81~ | 81~ | I€6'] | vEET | LET | 9809 | L'€1 | ¥E¢EI ‘yeis-}
€€G°0 | LEO | 8LTO | 6VE0 | €200 | 1€0°0 | SO0- | €1°0- | 6T0- | €1°0- | €E1°0 | 9€T'0 | 9S¥°0 | 8SL°0 | #TO'T | €201 | %(FJ909)DA
168°1 | S8LC | 695°¢ | SOSV | 90°C- | €0 | 8S¥0 | SO0~ | ¥T0- | IST°0 | 8S8'1 | ¥6C°T | S98°0 | 6¥6'1 | 669 | L99C 1e1s-)
€LE0 | 9¢€0 | 8ICTO | T8E0 | LTO- | SO0~ | C€00 | 100~ | SO0~ | [€0°0 | L61°0 | ¥OE0 | €0C0 | LTV'O | IPSO | 88E0 (JJ200)d 1S
SOLL | €C9C | vEVL | CIVL | LL'O- | 66°0- | 8F'C- | TEC | S9°0- | ST~ | [1'1- | #S°C | 6CLE | LIOE | LLEY | 109°9 1e1s-)
G980 | ¥86°0 | 9890 | 9°0 S0°0- | 900~ | ¥I'0- | €1°0- | 90°0- [ 800~ | 90°0- | €10~ | ¥€0 | 91C0 | 80¥°0 | SS°0 (3J900) ISS
8LB'G [ 806'C | €CSV | €66V | LYTT | 61V 1 | LLL'T | ITI°0 | 9PE'T | ILV'0 | 6S6°0 | L¥'O | CIOT | ¥¥PL'T | 80T € | SLTT ‘1e18-)
VS0 | 9PE0 | S6C0 | ¥¥y'0 | ¥80°0 | LIT°0 | $80°0 | 910°0 | LZI°0 | L90°0 | ¥¥0°0 | ¥¥0°0 | €OL°0 | €810 | 60€°0 | €€T0 (JJo00)dId
19v°8 | 881°6 | L8'L | 8S8'8 | LO6V'] | S16°0 | L€0~ | 9S€°0 | TCI°0 | TPSO | 60°0- | 69C°1 | 19%'1 | 9V0°C | Cv6'L | V8LV ‘1e18-)
IL°0 | €L9°0 | 80%°0 | TISO | #€1°0 [ 860°0 | €0°0- | #€0°0 | 6T0°0 | LSOO | 10°0- | ¥61°0 | LITO | STTO | S9S°0 | SLS'0 | (FF200) DLD
6581 [ S69°1 | I¥9°0 | ¥19°0 | LOO- | S¥S0 | COO0 | €90 | TCSO | ¥9°0- | 1100 | 60~ | [SEl | 9SII | L68°6 | SST'S ‘1e18-)
90C°0 | 6L1°0 | 1LO0 | 8LO'0 | 100~ | SSO'0 | 1000 | 8500 | #I1°0 | IT°0- | 1000 | ¥1°0- | ¥SS'T | 8CS'T | LST | 1911 (1Jo0d)HAEL
Ty | 88C'L | 1COV | IvI'v | 6F°0- | LET- | IL71- | 19°0- | €90°T | C09°1 | SEO'T | 1001 | 880°0 | LOO'T | 6€CT | LYS'] ‘1e18-)
LYLO | SEL'0 | LTO | LISO | 60°0- | T'0- | 8T°0- [ 80°0- | #¥8T0 | #1T'0 [ 9ET°0 | LLI'0 | 920°0 | EL1°0 | €0+°0 | #0E€0 | (FF902)IDV
S60 |60 [0 00 |S60 |60 o0 00 | S60 |60 [0 $00 560 |60 o0 S00
HNYDN TNH SIAN 44 WY

*iA ugyd Anb 19y Suodny 29n deyd Suonyd 19A quedu ¢ n£ 19A SUQI QWIYIUILJ-BWR ] YUIY QW 03Y) SudN] 20N 0s IY Iud Suey :| sueqg
g nyg

Kinh téPhat trién

51

86 224(1) thing 02/2016




%01 BISu £ onur 19A 9y uQy) eIysu £
09 4k ‘%SG ONW 10A BIYSU A oNUI LOA 9¥ SUQy) IYSU £ 09 , nep 90 nAIYd 90 080 ‘04T BIYSU £ oNW 10A 93 SUQY) LIYSU £ dNUI 19A BIYSU £ 09 ngp Anb
107 0s 9 080 BNO Neyu opyy s Suel oyo presy 9 Sugyy enb 193 “Sun Suomn i ueyd ogd 0 Anb 107 9s 9y eNO NEYU JPIPY AS YA YUIP WYL 1YY neg

"DI3 OD) DN UDO] YUl] ‘UONSN

LOET | 160°C | 108°0 | 98C'T | 80~ | CCPO | [T'1- | €570~ | €CL°0 | S8°0 v6L°0 | SLT°O 861 | €69°C | €C6'1 | 81670 1e18-)
SI'0 | L6C0 | LYI'0 | €1CO | IT°0- | LSOO | ST°0- | CTI°0- | 89070 | €ST°0 | 810 | €¥O'0 | ¥9€°0 | C6V'0 | CEV0 | SITO (13209)1Dd
9C¢'CL | ELV'8 | 1LS8 | TLOT | 8EC~ | VLI | LSC- | VT~ | 86'C | 8L'C- | CO'I- | 9¢°0" ¢86°1 | I8€°C | 166°C | TEV'S ‘1e18-]
G680 | 8180 | LTS0 | 1990 | CTO- | ¥1°0- | LT'O- | 810~ | TE0- | S€0- | 60°0- | ¥0°0" 6CT0 [ TLEO | 1S90 | 9L5°0 | (JI900)NDH
4! 669°C | 6£0°0 | CTYTO | TL°0- | 190°0 | 99V~ | ¥S°0- | €L°0" oL | 19°0- | 10TT 1 /9°0- | SST- | ¥€0'T | 691°0 Jes-]
I¥1°0 | SSP'0 [ LTO0 | 8200 | 100~ | 600°0 | 960- | 60°0- | T1°0- | "0 | 67’0~ | 0HlT | €1°0- | 19°0- | [¥S°0 | £€0°0 (JJ209)TIS
8€C9 | 89¢°6 | SS8°C | ISL9 | LT°O- | 9¢1°0 | 1971~ | 80'[- | STT'T | 96T | 900°T | 910~ 88T | £€6'C | 9CI'E | ¥¥6'0 1e18-)
8CL0 | TC6'0 | 1L9°0 | 9LS°0 | CO0- | ¥10°0 | ¥1°0- | 10~ | €8I°0 | LITO | €800 | 1070~ L6¥'0 | T1¥°0 | 9150 | 691°0 | (1J209)DD0
CCO'C | LTTS | 6C8°TC | 6€8°C | 960~ | 6V°0- | ¥6r°0 | ¥T0- | TO'I- | S9°0- Iv'0- | 0- SELO| 1€0 | 88CI | 8860 ‘Jeis-y
€8¢°0 | 6€9°0 | LOYO | ¥OE0 | 91°0- | 90°0- | LLOO | €0°0- | TO- | 80°0- |LOO- |10 S61°0 | LSOO | CLTO | 6¥V1°0 (J3000)1S9
SCEY | 8CO'T | 9¢EY | ¥SOC | VPO~ | S0~ | 68°0- | 6€1- | 6¥F°0 | 6€°0 6C1C | Tv6'l LTO | vLTT | 6167C|8C¢ 1e38-)
SY9'0 | SEV0 | €CP0 | COY0 | 800~ | 60°0- | TT°0- | LI'O- | 66070 | S80°0 | 9¥€°0 | 19¢€°0 600 | 68C°0 | €50 | SILO (13e00)ING
€98°¢ | 6L6'] | EVEE | €9T°C | 8L0- | 1€°0- | 88°0- | T9°0- | 81°0- | 88°0- | 986'] | C68°0 69¢°0 | vIV'T | 6ESY | 859C 1e18-)
¢8S°0 | 6£T0 | LTVO | 6¥S0 | TT°0- | 90°0- | 90°0- | SO0~ | ¥0°0- | STO- | 9¢C0 | S81°0 801°0 | 85S°0 | 61L°0 | SESO (33200)019
6101 | 9CC | S68°0 | [1E€T | S6¥°0 | ¥€€0 | 8SI'T | 8010 | €C | 6L~ | 8CTI- | 1971~ GCE0 | 8L0- | 8EC'T | TLII 1e18-)
C8T0 | LSS0 | €C0 | S9€0 | I€T°0 | L9900 | €0 ¥200 | 80~ | ¥V 0" €0~ | &V0- 681°0 [ TE0- | €L°0 | 6S6°0 | #x(JJ909)SAL

Kinh téPhat trién

52

S 224(1D) théng 02/2016




Tai liéu tham khao
Allen, David E. & Abhay Kumar Singh (2009), ‘Minimizing Loss at Times of Financial Crisis: Quantile Regression

as a Tool for Portfolio Investment Decisions’, Working Paper of School of Accounting, Finance and Econom-
ics, Edith Cowan University.

Buchinsky, M. & Leslie, P. (1997), ‘Educational attainment and the changing U.S. wage structure: some dynamic
implications’, Working paper no. 97—13, Department 36 of Economics, Brown University.

Charitou, A. & Constantinidis, E.(2004), ‘Size And Book-to-Market Factors in Earnings and Stock Returns: Empiri-
cal Evidence For Japan’, Business and Economics Research Journal, 7, 35-41.

Engle, Robert French & Manganelli, Simone (2004), ‘Conditional Autoregressive Value at Risk byRegression Quan-
tiles’, Journal of Business & Economic Statistics, 22(4), 367-381.

Eraslan, V. (2013), ‘Fama and French Three-Factor Model: Evidence from Istanbul Stock Exchange’, Business and
Economics Research Journal, 4(2), 11-22.

Eide, E. & Showalter, M.H. (1998), ‘The effect of school quality on student performance: a quantile regression
approach’, Economics Letters, Elsevier, 58(3), 345-350.

Fama, E.F. & French, K.R. (1992), ‘The cross-section of expected stock returns’, Journal of Finance, 47, 427-465.

Fama, E.F. & French, K.R. (1993), ‘Common risk factor in the returns on stocks and bonds’, Journal of Financial
Economics, 33(1), 3-56.

Koenker, Roger & Bassett, Gilbert Jr.(1978), ‘Regression Quantiles’,Econometrica, 46(1), 33-50.

Koenker, Roger (2005), Quantile regression, Cambridge University Press.

Maroney, Neal & Protopapadakis, Aris (2002),” The book-to-market and size effects in a general asset pricing model:
Evidence from seven national markets’, European Finance Review, 6, 189-221.

Taylor, James W. (2000), ‘A Quantile Regression Neural Network Approach to Estimating the Conditional Density
of Multiperiod Returns’, Journal of Forecasting, 19, 299-311.

Tran Thi Hai Ly (2010), ‘M6 hinh 3 nhan t6 ctia Fama-French hoat dong nhu thé nao trén thi truong ching khoan
Viét Nam’,Tap chi Phat trién Kinh te, 239, 50-57.

Truong Péng Loc & Duong Thi Hoang Trang (2014), ‘M6 hinh 3 nhén té Fama-French: cac bang chimg thuc nghiém
tr SO Giao dich Chirng khoan Thanh pho H6 Chi Minh’, Tap chi Khoa hoc Truong Dai hoc Can Tho, 32, 61-
68.

Vuong Btc Quan Hoang & Hd Thi Hué (2008), ‘Mot nghién ctru thuc nghiém ddi véi thi truong ching khoan Viét
Nam’, Tap chi ngan hang, 22, 38-45.

Thong tin tac gia:
“Pham Lé My, Thac sy, NCS trieong Dai hoc Kinh té Quéc dan.
- T6 chike tac gid cong tac: Khoa Todn, truong Pai hoc Khoa hoc Hué

- Dia chi Email: phamlemy2006@gmail.com

Sé 224(11) thing 02/2016 53 Kinhta<Phat trién




