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Muc tiéu nghién ctru trong bai bao nay nham danh gia tinh
hiéu qua cua thi truong chiang khoan véi mau nghién ciu tap trung
trén S& Giao Dich Ching Khoan Thanh Ph H Chi Minh. Bai béo
str dung cadc md hinh chi s6 don va mé hinh da nhén t6 dé nghién
ctru cé&c rui ro lién quan trén thi truong nay. Két qua nghién cau
trong bai bao nay chi ra rang rai ro thi truong do luong qua VN-
index chua thé tong quét hoa hét cac rai ro trén So giao dich ching
khoan Thanh phé H6 Chi Minh. Do vay, viéc bo sung thém céc
nhan té khac s& tang cuong tinh hiéu qua giai thich rai ro va tir 6
lam co sé danh gia hiéu qua cua thi truong tot hon. Cy thé, nghién
ctru cho thdy mé hinh nim nhén t§ sir dung rui ro thi truong (dai
dién boi VN-index), rii ro lién quan dén khéc biét trong qui mo
cong ty (nhan t6 qui moé dai dién boi danh muc SMB), rui ro lién
quan dén khéc biét trong gia tri céng ty (nhan té gia tri dai dién boi
danh muc HML), ri ro lién quan dén khéc biét loi nhuan (nhan tb
loi nhuan dai dién bai danh myc RMW), va rii ro lién quan dén
khéc biét trong dau tu (nhan t6 dau tu dai dién bai danh muc CMA)
do lwong hiéu qua tét hon mé hinh chi st dung mét nhan té rai ro
thi truong (VN-index) hodc mé hinh ba nhan té su dung rai ro thi
truong (VN-index), rii ro lién quan dén khac biét trong qui mo
cong ty (SMB), rui ro lién quan dén khac biét trong gia tri cong ty
(HML). Cac md hinh nay ciing c6 thé duogc dung dé danh gia hiéu
qua dau tu cta cac nha dau tu ca nhan va cac nha dau tu to chic.

ABSTRACT

This paper aims to evaluate market efficiency with a focus
on the Ho Chi Minh Stock Exchange. The single index and
multiple factor models are used to examine related risks for this
market. This paper shows that the market risk measured by the VN-
index cannot measure all the risk on the Ho Chi Minh Stock
Exchange. Therefore, adding risk factors will enhance the
effectiveness of explaining stock returns and using those models to
measure market efficiency. The results indicate that the five-factor
model consisting of the market risk (proxied by the VN-index), the
size-mimicking risk (size factor proxied by the SMB portfolio), the
value-mimicking risk (value factor proxied by the HML portfolio),
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the profitability-mimicking risk (profitability factor proxied by the
RMW portfolio), and the investment-mimicking risk (investment
factor proxied by the CMA portfolio) is the best model to explain
risk in the Ho Chi Minh Stock Exchange, compared to the single
factor model using only the market risk (VN-index) and the three-
factor model using the market risk (VN-index), the Size-Mimicking
Risk (SMB), and the value-mimicking risk (HML). These factor
models are also used to evaluate the performance of individual and
institutional investments.

1. Pat van dé

Thi truong chang khoan Viét Nam phat trién tir ndm 2000 tré thanh mot kénh cung cap
vbn quan trong trong nén kinh té. Bén canh dé cac nha dau tu ciing xem thi truong chuang khoén
la mot kénh dau tu hidu qua. Viéc danh gia thi truong hiéu qua s& mang lai cong cu dé cac nha
lam chinh sach ¢ co s dé xay dyng va phat trién thi truong. Do do, trong bai bao nay, tac gia s&
kiém tra ly thuyét thi treong hiéu qua st dung sb liéu thuc nghiém trén S¢ giao dich ching
khoan Thanh phé H6 Chi Minh.

Harvey va Liu (2019) tong hop céc két qua nghién ciu tir cac bai bao khoa hoc va thay
rang c6 rat nhiéu nhan té cé thé giai thich ty suat sinh 1oi caa ching khoan ¢ ca mirc do cong ty
va danh muc. Tuy nhién mot s6 van dé c6 thé thay rang tha nhat cac nghién ctru nay thuong tap
trung & My va cac nén kinh té phat trién twong duong M¥. Piéu nay tao ra sy thién léch trong
nghién cau (Hanauer & Lauterbach, 2019). Thir hai, ciu trdc nén kinh té cua cac thi trudng can
bién va thi trudng dang phat trién khéac véi thi truong da phat trién do vay cac nhan té duoc tim
thdy 1a hiéu qua ¢ cac nudc phat trién cd thé khdng phd phop véi thi trudng dang phat trién
(Pham, 2023; Ragab & ctg., 2020). Thir ba, cic nhan té da hiéu qua trong qué khir c6 thé khong
con hoac giam hiéu qua giai thich tai thoi diém hién tai vi cac nha dau tu trén thi truong tan dung
su hiéu qua cua cac nhan té nay dé giao dich kiém loi (Jacobs & Miller, 2020; Pham, 2023).
Hién nay tai thi truong chiing khoan Viét Nam méi chi cong b chi sé ching khoan dung dé do
ludng bién dong cua thi truong. Chung ta chua c6 cong bd cac danh muc md phong dé do ludng
c4c rui ro khac. Céac nghién cau ¢ Viét Nam phan 16n tap trung vao cac nhan té ¢ mic do cong
ty. Céc nghién ctru & mirc do danh muc chua nhiéu va han ché thong qua mét sé it cac nghién
cau cua Hoang va Phan (2019), Tran va cong su (2013). Do vay, trong bai bao nay, tac gia s€ st
dung cac md hinh nhan té dé do ludng rai ro trén S¢ giao dich ching khoan Thanh phé HS Chi
Minh. Tir d6 lam co s& danh gia tinh hiéu qua trén thi truong nay.

2. Co s& 1y thuyét

Trong ly thuyét tai chinh, cac mé hinh dinh gia tai san dua trén gia dinh cac nha dau tu ra
quyét dinh dua trén cac co s khoa hoc va thi truong la hiéu qua (Fama, 2014). Trong nghién
ctu thue nghiém, céc hoc gia do luong tinh hiéu qua thdng qua cac mé hinh chi sb, danh gia rui
ro trén thi truong. M6 hinh dinh gia tai san von (CAPM) duoc phét trién boi Sharpe (1964) 1a
mét trong nhitng mé hinh quan trong dé do ludng rai ro hé thdng cua cac tai san. Tir d6 xac dinh
duoc ty suat sinh 10 twong @ng cua c4c tai san d6. M6 hinh nay duoc xay dung dua trén ly
thuyét danh muc dau tu hién dai duoc phét trién bai Markowitz (1952). Markowitz (1952) xay
dung ly thuyét danh muc dau tu hién dai dya trén ki thuat phan tich ty suét sinh 16i binh quén va
phuong sai. Ly thuyét nay cho rang nha dau tu c6 thé ting thém ty suit sinh 10i bang cach chip
nhan thém rai ro va nguoc lai. Theo phuong phap phén tich nay, ty suat sinh 1oi va rai ro 12 mot
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ham phi tuyén. Tuy nhién, theo CAPM, ty suét sinh 1&i cua mot tai san 6 mdi quan hé dong bién
va tuyén tinh vai rai ro hé thong do lwong thong qua hé so beta.

Tuy nhién, mé hinh CAPM thuong bi bac bo trong c&c nghién cau thuc nghiém (Ali &
Badhani, 2021; Fama & French, 1993, 2015). Diéu d6 chang t6 rui ro thi trudng duoc do luong
thdng qua bién dong cua chi s6 chimg khoan trong mé hinh CAPM chua giai thich day du cac
bién dong trong ty suat sinh 1oi. Ross (1976) da phat trién md hinh kinh doanh chénh léch gia
APT dé khic phuc nhugce diém nay. Trong mé hinh ndy, Ross cho rang c6 nhiéu nhan té rui ro
c6 thé giai thich ty suat sinh 1oi cua ching khoan. Téc gia chi ra rang &p luc kinh doanh chénh
léch gi4 s& day cac tai san vé vi tri can bang. Hay noi cach khac khi cac tai san duoc dinh gia
dung, loi nhuan caa kinh doanh chénh léch gia s& mat di. M6 hinh APT c6 mét s6 loi thé so voi
md hinh CAPM. Tht nhat mé hinh APT tong quat hon mé hinh CAPM vi ¢6 thé st dung nhiéu
nhan té rui ro dé giai thich ty suét sinh 16i. Tha hai md hinh APT khéng phu thudc danh muc thi
truong nhu mod hinh CAPM.

Fama va French (1993) thiy rang md hinh ba nhan té bao gdm rui ro tir thi truong, rai ro
tir qui mé, va rai ro tir gia tri doanh nghiép giai thich ty suat sinh loi tt hon mé hinh CAPM tai
thi trudng chiing khoan My. Fama va French (1993, 1998) quan sat thay rang ¢ phiéu cac cong
ty nho c6 ty suét sinh 1i cao hon nhitng cong ty 16n va co phiéu cac cong ty gia tri co ty suat
sinh 161 cao hon nhiing cong ty c6 gia tri thip. Nhu vay, nhan té qui mé va gié tri cong ty 1a mot
trong nhitng ngudn gay ra rui ro ¢d thé giai thich cho ty suat sinh 10i cua chang khoan. M6 hinh
ba nhan t4 nay ciing cho thay tinh hiéu qua tai thi trudng Hong Kong, Han Quéc, Malaysia, va
Phillipines (Drew, 2003); thi truong Bic My, Nhat, Chau A Thai Binh Duong, va Chau Au
(Fama & French, 2017); va thi truong Trung Quéc (Hu & ctg., 2019). Md hinh ba nhan té nay
ciing duoc kiém ching hiéu qua giai thich ty suat sinh loi cua chiing khoén & cac nén kinh té méi
noi & Chau A va Chau Au (Balakrishnan, 2016; Rashid & ctg., 2018; Xie & Qu, 2016). Alhashel
(2021), Vasishth va cong sy (2021) ciing thay rang danh muc duoc xay dung tir cac chiing khoan
c6 qui md nho co ty suét sinh 101 cao hon danh muc dwoc xay dyung tir cac ching khoan cé qui
md 16n & cac nude trong Cong Pong Hop Tac Vung Vinh (GCC) va An P6. Nhu vay, ton tai
méi quan hé ty I& nghich giira ty suat sinh loi ciia chitng khoan va qui mé. Noi cach khéac qui mo
la mot nhan to giai thich ty suat sinh loi cia ching khoan. Bén canh d6, Alhashel (2021),
Hanauer va Lauterbach (2019) ciing nhan thdy rang cac cong ty cd gia tri cao (ty s gia tri s6
sach trén thi gia cao) cd ty suat sinh 10 cao hon cac cong ty co gia tri thap (ty sb gié tri s6 sach
trén thi gia thap). Cu thé ty suit sinh 10i cia cac danh muc dwoc xay dung tir cac chiing khoén
cua cac cong ty co gia tri cao cao hon cac danh muc dugc xay dung tir cac chirng khoan cua cac
cong ty co gié tri thip. Nhu vay, gia tri cong ty ciing 1a mot nhan té giai thich ty suit sinh 1i cua
chung khoan.

Fama va French (2015) xay dung mé hinh nim nhan t6 nham cai thién hiéu qua cia md
hinh ba nhan t4. Hai nhan t6 moi duoc dwa vao dé giai thich ty suét sinh loi 12 nhan t6 lgi nhuan
va nhan té dau tu. Cac nha nghién ctu thy riang c6 phiéu cua cac cong ty cd loi nhuan 16n s& cé
ty suét sinh 151 cao hon nhitng cdng ty c6 loi nhuan nho (Ball & ctg., 2015; Fama & French,
2015); tuy nhién c6 phiéu caa cac cdng ty ¢ von dau tu 16n lai ¢d ty suat sinh 10 thip hon céac
cong ty c6 vén dau tu thip (Fama & French, 2015; Hou & ctg., 2015). Do vay, lgi nhuan va dau
tu 12 mot trong nhiéu nhan té rai ro dé giai thich ty suat sinh loi. Leite va cong su (2018) thiy
rang moé hinh nim nhan t6 ¢6 hiéu qua cao hon mé hinh ba nhan t6 & trén khi giai thich ty suat
sinh 16i ¢ 12 nén kinh t& méi néi & cac nudc My Latinh, Chau A, va Dong Au. Tuy nhién,
nghién ctru nay ciing chi ra rang nhan tb rui ro dén tir khac biét gia tri, khéac biét loi nhuan va
khéc biét dau tu c6 hiéu qua it hon nhan t6 rai ro dén tir khac biét qui md (Leite & ctg., 2018).
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Tuong tu, Asad va Cheema (2017) ciing thay ring mé hinh nim nhén t6 hiéu qua hon mé hinh
CAPM (Sharpe, 1964), md hinh ba nhan té6 (Fama & French, 1993), va md hinh bén nhan té
(Carhart, 1997). Cooper va cong su (2024) nhan thy rang nhan té dau tu 13 nhan t quan trong
giai thich ty suat sinh 10i caa chiing khoan & My. Trude do6, Kilic va cong su (2022) thiy ring
danh muc xay dung béi cac cong ty c6 dau tu cao mang lai loi nhuan cao hon cac danh muc xay
dung boi cac cong ty co dau tu thdp hon trén thi trudng nay. Nhu vay, viéc bd sung nhan té loi
nhuin va dau tu c6 thé mang lai hiéu qua cao hon khi giai thich ty suat sinh 10i.

Hién nay, trong nghién cau thuc nghiém, cac nha nghién cau thay rang c6 rat nhiéu cac
nhan t6 khac anh huéng dén ty suat sinh 1oi va cd thé 1a dai dién cho cac nhan té rui ro. Vi du,
Hanauer va Lauterbach (2019), Zaremba va Maydybura (2019) thay ring nhan t5 khac biét dong
luong do lwdng bang tich cua ty suat sinh 16 ching khoan tich lily trong vong 01 nam trude do
c6 kha nang giai thich ty suat sinh 10i caa chang khoan. Wang va cong su (2021) ciing nhan thy
rang cac danh muc xay dung dua trén cac ching khoan c6 dong luong cao co ty suat sinh 16i cao
hon cic danh muc bao gdm céc chimg khoan co dong luong thip hon trén S& Giao Dich Ching
Khoan New York. Amihud (2002), Amihud va cong su (2015) tim thay bang chang cac ching
khoén c6 thanh khoan thip c6 rui ro cao hon cac chitng khoén c6 thanh khoan cao trén thi truong
M7y va trén thi trudng quoc té. Chen va cong su (2019) ciing thay rang danh muc bao gém céc ¢b
phiéu c6 tinh thanh khoan thap c6 ty suat sinh loi cao hon cac danh muc bao gom cac co phiéu
c6 tinh thanh khoan cao. Bali va Cakici (2004), Mselmi va cong su (2019) cho thiy céc ching
khoén ¢4 rui ro cao do ludng thdng qua gié tri VaR co ty suat sinh 10i cao hon cac chitng khoan
¢6 VaR thap hon trén thi trudng ching khoan My va Phép. Ling va Cao (2020) ciing nhan thay
rang ty suat sinh 10i cua cac danh muc cac ¢ phiéu cé gia tri VaR cao cao hon cac danh muc co
gia tri VaR thap trén thi truong chang khoan Trung Quéc.

C6 thé thay rang chu yéu céc nghién ctu tap trung & My va cac thi truong phét trién. Do
vay, viéc kiém tra cac nhan té nay ¢ céc thi truong méi ndi hay can bién nhu Viét Nam s& 14
ching ctr quan trong dé bd khuyét cho ly thuyét va thuc nghiém vi cu trdc caa cac nén kinh té
méi ndi va can bién khac véi cac nén kinh té da phat trién 1au doi nhu My. Tai Viét Nam, ngoai
céc chi s6 chung khoén st dung dé do luong rui ro thi trudng, cac nhan té md phong rai ro khac
nhu cac nhan t6 qui mé, gia tri, loi nhuan, dau tu chua dugc nghién ciru day da va chua duoc
cong bd trén thi truong. Hon nita, & Viét Nam, viéc nghién ctu cac rai ro & dang danh muc mé
phong cac nhan té rai ro con it tuy nhién cac nghién ciru nay ciing nhan thay rang mo hinh da
nhan té giai thich ty suit sinh loi tét hon mé hinh CAPM (Hoang & Phan, 2019; Tran & ctg.,
2013). Cu thé, Tran va cong sy (2013) thiy rang mé hinh ba nhan té do luong ty suat sinh 1i
hiéu qua hon mé hinh CAPM tai thi truong Viét Nam. Trong khi Hoang va Phan (2019) thay
rang cac nhan té gia tri, qui md, thanh khoan c6 thé giai thich ty suat sinh 15i cia chung khoan
Viét Nam. Do vay, trong bai bao nay, tac gia s& kiém tra thj truong hiéu qua cua So giao dich
ching khoan Ho Chi Minh sir dung mé hinh mét nhan tb (rai ro thi truong), md hinh ba nhan té
(Fama & French, 1993) va mé hinh nim nhén t6 (Fama & French, 2015).

3. Phwong phap nghién ciru

Fama (2014) chi ra rang thi truong hiéu qua va cac mé hinh dinh gia tai san 1a hai try cot
cua ly thuyét tai chinh. Ong cho rang thi truong c6 ba dang hiéu qua: hiéu qua dang yéu, hiéu
qua dang trung binh va hiéu qua dang manh (Fama, 1970). Trong thi truong hiéu qua dang yéu,
cac nha dau tu chi can quan tdm théng tin vé dir liéu gia giao dich trong qué khir. Trong thi
truong hiéu qua dang trung binh, cac nha dau tu ngoai thong tin dit liéu gia giao dich trong qué
khir can quan tdm dén cac thong tin dugc céng bd trén thi truong lién quan dén cac ching khoan.
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Trong thi truong hiéu qua dang manh, ngoai cdc théng tin trong thi truong hiéu qua trung binh,
cac nha dau tu can quan tAm dén cac thong tin lién quan dén giao dich trong noi bo. Dé kiém tra
thi truedng hiéu qua, Fama (2014) d& xuat st dung cac md hinh dinh gié tai san dé md ta ty suat
sinh 161 cua cac chung khoan khi thi truong can bang. Bai bao st dung ba mé hinh dinh gia tai
san: md hinh chi s6 don (m6t nhan t8) (md hinh 1), mé hinh ba nhan t6 (md hinh 2) va mé hinh
nim nhdn t6 (mé hinh 3) dé kiém tra gia thuyét thi truong hiéu qua trén So giao dich ching
khoan Thanh phé H6 Chi Minh. Ba mé hinh nay twong tng véi ba mé hinh héi qui dé do luong
hiéu qua caa cac nhan té rai ro trong viéc giai thich ty suat sinh 10i cia cac danh myc da dang
hoa theo thoi gian. Néu cac nhan t6 rui ro giai thich day du bién dong ty sut sinh loi cua cac
danh muc da dang héa, thi truong duoc coi 1a hiéu qua. Nguoc lai cac nhan té rai ro trong mo
hinh chua giai thich hét cac rui ro hay thi truong chwa hiéu qua. Trong truong hop cac nhan té dé
Xuat giai thich dugc hét céc rui ro caa chung khoan, hé sé6 Alpha cia md hinh s& khong c6 y
nghia thong ké (Fama & French, 2015; Mselmi & ctg., 2019; Pham, 2023). Dé danh gia dong
thoi cac hé s6 Alpha cua cac danh muc da dang héa cé bang 0 hay khéng, bai bao st dung kiém
dinh GRS dugc phat trién boi Gibbons va cong sy (1989). Kiém dinh nay duoc st dung rong réi
dé kiém tra cac mé hinh dinh gié tai san (Fama & French, 2017; Kamstra & Shi, 2024; Mselmi &
ctg., 2019; Pham, 2023). Cu thé, ba mo hinh duoc st dung nhu sau:

Rp — Rp = a + ByxrMKT + € (1)
Rp — Rr = @ + BuxrMKT + BsysSMB + BeyaHML + € )
Rp — Rg = a + BuxrMKT + BsmpSMB + BecmaHML + BrywRMW + BepyaCMA + € (3)
Trong do:

Rp: ty sut sinh loi cua danh myc duoc da dang héa

Rp: 14i suét phi rai ro

MKT: rui ro thi truong

SMB: nhan t6 qui md

HML: nhan t6 gia tri

RMW: nhan t6 loi nhuén

CMA: nhan t6 dau tu

B: d6 nhay cam cua ty suat sinh 15i ciia danh muc da dang héa khi cac nhan t6 bién dong
a: hé s tu do

e: phan du cia mo hinh

Bai bao str dung mau bao gébm 100 cong ty c6 von hoa 16n nhat, loai trir cac nganh tai
chinh, ngan hang, bao hiém, va bt dong san vi cic nganh nay c6 don bay 16n va ban chat hoat
dong kinh doanh ctia cac nganh nay khac véi cac nganh con lai. Mau dugc thu thap theo thang tir
thang 12 nam 2010 dén thang 12 nam 2019. Danh muc duoc da dang hoéa duoc tao 1ap boi tron
cac cb phiéu vao 02 nhém qui mé 16n (B) va nho (S) dwa vao trung vi ctia von hoa thi truong cia
cac c¢d phiéu va 03 nhom gia trj cao (H), trung binh (M) va thp (L) dya vao phan vi 30" va 70"
cua ty ) gia tri s6 sach trén von héa. Nhu vay s€ c6 06 nhom danh muc dugc da dang hoa 1a SH,
SM, SL, BH, BM, va BL. MKT do ludng rii ro cua thi truong va 1a ty suat sinh 16i thang du cua
VN-index (Ry; — Ry). Li suat phi rui ro (Rr) dugc do luong bang 13i suit cia trai phiéu chinh
phi1 Viét Nam ki han 10 nim. SMB la danh muc mé phong nhan té qui mé duoc tao 1ap boi lay
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ty suét sinh 161 ciia danh muc cac c6 phiéu c6 vbn hoa thap (S) trir danh muyc cac ¢6 phiéu c6 von
hoa cao (B). Bién qui mé cuia c6 phiéu (Size) duoc do ludng thong qua ham logarithm cta vén
hoa thi trudng (MV) cia ching khoan dé dé tao tinh lién tuc va d6i xtmg cho dit liéu nham 1am
tang hiéu qua ciia cac ham hdi qui (Fama & French, 2015). Viéc phén tach cac c6 phiéu vao 02
nhém B va S dua vao trung vi cta bién qui md cia cac cb phiéu (Pham, 2023). HML la danh
muc md phong nhan t6 gi tri duoc tao lép boi 14y ty sudt sinh 10i ctia danh muyc cac ¢6 phiéu co
gla tri cao (H) trir danh muc cac c6 phiéu c6 gia tri thip (L). Tuwong tu nhu bién qui mo cong ty,
bién gia tri cong ty (Value) ciling dugc do luong thong qua ham logarlthm cta ty sd gia trj sd
sach trén von hoa (BV/MV) (Fama & French, 2015). Viéc phan tach cac c¢b phiéu vao 02 nhém
nay dya vao trung vi cia bién gia tri cong ty (Pham, 2023). RMW la danh muc mé phéng nhan
t6 loi nhudn dugc tao 1ap boi lay ty suét sinh 10i ctia danh muc ¢6 lgi nhuan hoat dong cao (R)
trir danh muc ¢ 1¢gi nhuan hoat dong thép (W). Loi nhuan hoat dong ctia cong ty (OP) dugc tinh
bang doanh thu (Rev) di trir gia von hang ban (COGS), chi phi ban hang va chi phi quan ly
(SGA) va l3i vay (IE) chia cho gia tri s6 sach (BV) (Fama & French, 2015). Viéc phén tach cac
¢o phiéu vao 02 nhom nay dya vao trung vi ctia loi nhuan hoat dong (Pham, 2023). CMA 14 danh
muc md phdng nhan t6 dau tu duoc tao 1ap boi léy ty suét sinh 101 ctia danh muc céc ¢ phiéu co
ty 1& dau tu thap (C) trir danh muc cac c6 phiéu c6 ty 18 dau tu cao (A). Ty 1é dau tu (I) 1a toc do
tang trudng tong tai san (TA) ciia cong ty (Fama & French, 2015). Viéc phén tach cac ¢ phiéu
vao 02 nhom nay dua vao trung vi cia toc d6 tang truong nay (Pham, 2023). Cac danh muc dugc
tao 1ap mot nam mot 1an vao ngay 31 thang 12 cua nim nay va duoc giit dén ngay 31 thang 12
cua nam sau. Dir liéu dugc thu thap tir hé théng Eikon. Viéc xdy dung cadc danh muc da dang hoa
va cac danh muyc rui ro ¢6 thé xem thém trong Fama va French (1993, 2015), Pham (2023). Bang
1 bén dudi trinh bay tom tit cac nhan td rui ro duoc st dung lam bién doc 1ap trong bai nghién
ctru va cach do luong cac nhan t6 nay. Bang 2 trinh bay tém tit cac danh muc da dang hoa duoc
str dung lam bién phu thudc dé nghién ctru.

Bang 1
Céac Nhan Té Rui Ro va Céach Po Luong
Bién Ki hi¢u Piém cit Po luwong
Rui ro thi truong MKT Ry — Rp

Trung vi ciia von hoa thi trudng (tinh bang

Nhan 5 qui mé SMB logarithm ciia bién qui mé cong ty, ki hiéu Size)

S-B

Trung vi cta ty sb gia tri s6 sach trén von hoéa
Nhan t0 gié tri HML |[(tinh bang logarithm cua bién gid tri cong ty,|] H-L
ki hi¢u Value)

Nhan t6 loi nhudn | RMW Trung vi cta lgi nhudn hoat dong (ki hi¢u OP) R-W

Trung vi cta tc d0 ting trudng tong tai san

Nhan t6 dau tu CMA
anfodau (ki hiéu T)

Nguon: Két qua phan tich dir liéu ciia Tac gia

Céc bién qui mo cong ty, gia tri cong ty, 1o nhudn hoat dong va tbc do tang truong téng
tai san duogc tinh nhu sau:

Sizej; = Ln(MVj;_,) 4
BVit-1 = BVPS;t_1 xNjtq )
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_ BVit1

BTM;. = MV, (6)

Value; = Ln(BTM;,) %

OPlt — Revi,t—l_COGSi,t—l_SGAi,t—l_IEi,t—l (8)
' BEjt1

I = TAi—1-TAii—2 ©)

TAj¢—2

Trong do:

MV _1: vOn hoa thi truong cta c6 phicu ¢ thoi di€ém cudi thang trude

Sizej: qui mo cua co6 phiéu ¢ thoi di€ém cuoi thang hién tai

BV (_1: gia tri sO sach cua chung khoéan ¢ thoi diém cudi ndm trude
BVPS; (_: gia tri s6 saich mgt ¢6 phi€u ¢ thoi diém cudi nam trude
Njt—1: s0 lugng c6 phiéu dang luu hanh ¢ thoi di€ém cudi ndm trude

BTM;.: ty 1€ gia tri sO sach trén von hoa cua c6 phiu ¢ thoi diém cuoi thang hién tai

Value; ;: gid tri cua cong ty & cudi thang hién tai

OP; : loi nhuan hoat dong ciia cong ty & thai diém cudi nam hién tai

Rev;;_,: doanh thu ciia cdng ty & thoi diém cudi nam truéc

COGS; ._,: gid von hang ban ciia cong ty & thai diém cudi nam truéc

SGA; ;_1: chi phi ban hang va chi phi quan Iy cta cong ty & thoi diém cudi nim trudce

IE; ._1: 13i vay cua cong ty ¢ thoi diém cudi nam trudc

I; ¢+ ty 1& dau tu cta cong ty & thoi diém cudi nim hién tai

TA; ;_: tong tai san ctia cong ty & thoi diém cudi 02 nam trudc

TA;_: tong tai san ctia cdng ty & thoi diém cudi nam truéc

Bang 2
Cac Danh Muc Pa Dang Hoa
Gia tri H M L
Qui mo (Cao) (Trung binh) (Thap)
S (Nho) SH SM SL
B (L6n) BH BM BL

Ghi chd: Cac danh muc dugc xay dung dua trén tron cac ) phiéu dya trén trung vi cla gia tri vbn hoa va phén vi
30" va 70" cua ty s6 sd sach trén vén hoa
Nguon: Két qué phan tich dir li¢u cia Tac gia

4. Két qua va thao luin

Béng 3 va 4 trinh bay cac thong ké mo ta cta cac nhan td rui ro va cac danh muc dugc da
dang hoa bao gom sO quan sat, gid tri trung binh, do I¢ch chuan, gia tri nho nhat va gia tri 16n
nhat. Doi voi cac nhan to rai ro, RMB c6 gia tri trung binh cao nhat, xap xi 64% mot thang. Tuy



76 Pham Hoang Thach. HCMCOU)JS-Kinh t€ va Qudn tri kinh doanh, 20(1), 69-81

nhién, MKT la nhén t6 c6 dao dong nhiéu nhit vi d 1éch chuén 16n nhat dat Xép xi 528% mot
thang. DPdi voi danh muc da dang héa, SM la danh muc c6 gia tri trung binh cao nhét, xép X1
161% mot thang, trong d6 BH 1a danh muc c6 dao dong nhiéu nhat vi d6 1éch chuan 16n nhat dat
xap xi 822% mat thang.

Bang 3

Thong K& M Ta ciia Cac Nhan Té Rui Ro

Nhan t& riii 1o Thong ke N Mean St. Dev. Min Max
MKT 108 0.131 5.283 —13.237 15.127
SMB 108 0.639 5.073 —13.580 16.726
HML 108 0.314 4.783 -12.146 11.142
RMW 108 0.466 5.091 -12.211 15.677
CMA 108 —0.073 4.062 —10.579 11.128

Ghi chti: Céc ty suat sinh i cua céc nhan 6 rui ro duoc tinh theo thang, tir thang 01 nam 2011 dén thang 12 nam 2019
Nguon: Két qua phén tich dir liéu cuia Tac gia

Bang 4
Thong Ké Mo Ta ciia Cac Danh Muc Pa Dang Hoa
Théng ké :

Danh myc N Mean St. Dev. Min Max
SH 108 1.443 6.722 —13.553 30.504
SM 108 1.610 5.424 —13.069 19.589
SL 108 0.440 5.734 —11.329 25.151
BH 108 1.239 8.223 —18.489 26.349
BM 108 0.519 6.231 —12.759 25.814
BL 108 0.747 5.537 -11.845 17.860

Ghi chi: Cac ty suit sinh 1i cua cac danh muc dugc tinh theo thang, tr thang 01 ndm 2011 dén thang 12 ndm 2019.
Céac danh muc duoc tao vao ngay 31 thang 12 nam tru6c va glu dén 31 thang 12 nim sau. Cac co phleu duoc dua
vao cac danh muc dya trén trung vi cua von héa thi truong va cac phan vi 30™ va 70" cua ty sb gié tri sé sach trén
vén hoa

Nguon: Két qua phan tich dir liéu cia Téc gia

Bang 5 trinh bay két qua hdi qui cia 06 danh muc da dang hoa vai cac nhan té rui ro
nham tim hiéu hiéu qua giai thich ty suat sinh 15i cua cac nhan té nay. Trong md hinh (1), dé
dang thay rang chi s6 ching khoan VN-index 13 mot nhan té quan trong c6 thé dai dién 1am danh
muc thi trudng trong md hinh CAPM. Heé s beta cia MKT déu dat murc ¥ nghia cao (1%) o tat
ca cac danh muc. Tuy nhién, st dung mé hinh (1) chi c6 thé giai thich rui ro tét cho danh muc
SL va danh muc BM vi céc hé sb tu do (Alpha) cua cac danh muc nay déu xap xi bang 0. Do
vay, chi st dung 01 nhan t6 MKT 1a chua du dé giai thich toan b rui ro trén S& giao dich chtng
khoan TPHCM. Piéu nay ciing duoc d& cap trong cac nghién ctu true day (Fama & French,
1993, 2015; Mselmi & ctg., 2019; Pham, 2023). Nhu vay viéc xay dung thém cac nhan té rui ro
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la can thiét. Hé s6 R? diéu chinh caa mé hinh nay 1a khoang 37%. Diéu d6 c6 nghia mé hinh mot
nhan to rui ro co thé giai thich dugc 37% ty suat sinh 161 cua cac danh muc da dang hoa.

Trong md hinh (2), 02 nhan té duoc bé sung nham cai thién hiéu qua caa md hinh (1) 1a
nhan té SMB (md phong rai ro tir nhan té qui md) va nhan t6 HML (md phong rii ro tir nhan té
gié tri). Két qua thu duoc cho thidy mé hinh ba nhan t4 nay giai thich rai ro tbt hon mé hinh chi
sir dung mot nhan t trong md hinh (1). Cu thé, cac hé sb tu do (Alpha) déu giam & céc danh
muc SH, SM, va BH so v4i md hinh (1). Tuy nhién, md hinh (2) khéng giai thich rai ro tét ¢
danh muc BL so v&i md hinh (1) vi hé sé tu do (Alpha) ¢6 chiéu hudng gia ting. Nhu vay, nhin
chung mé hinh (2) giai thich rai ro tét hon mé hinh (1). Hé s§ R* diéu chinh cia mé hinh (2) déu
I6n hon mé hinh 1. Piéu nay ciing phu hop véi cac két qua nghién ciru truée diy (Fama &
French, 1993, 2015; Hu & ctg., 2019). Hé s R? diéu chinh cia md hinh ba nhan té 1a khoang
56%. Piéu d6 c6 nghia 02 nhan té rai ro bé sung vao md hinh mot nhan té ¢ trén 1am ting thém
20% giai thich ty suat sinh 15i cho cac danh muyc da dang hoa.

Trong md hinh (3), 02 nhan té dwoc bd sung nham cai thién hiéu qua caa mé hinh (2) 1a
nhan t6 RMW (md phong rai ro tir nhan t6 lgi nhuan) va nhan t6 CMA (md phong rai ro tir nhan
t6 dAu tw). M6 hinh (3) giai thich rai ro tét hon mé hinh (2) ¢ danh myuc SM va BL vi hé s6 tu do
(Alpha) c6 chiéu huéng giam nhe. Tuy nhién, viéc hé s R? didu chinh caa mé hinh (3) tuong ty
mo hinh (2) diéu nay cho thdy bo sung thém bién khong lam thay doi viéc giai thich rui ro cua thi
trudng ndy. Hé sb R? didu chinh ciia mé hinh nam nhén t6 ciing khoang 56%. Diéu d6 c6 nghia
02 nhan t6 rai ro bo sung vao mé hinh ba nhan té ¢ trén khong 1am tang thém sy giai thich ty
suit sinh 1oi cho cac danh muc da dang hoa. Pé quyét dinh md hinh ba nhan t6 (mé hinh 2) hay
mo hinh ndm nhén t6 (M6 hinh 3) hiéu qua hon, kiém dinh GRS (Béang 6) dugc st dung.

Bang 5
Két Qua Hoi Qui

Danh muc

SH-Rr | SM—Rr | SL-R;y | BH-Rr | BM—Rr | BL-R;
M6 hinh
M6 hinh (1): Rp — Rr = a + BuxrMKT + €

Alpha 1.3557 | 1.5427 0.398 1.110° 0.407 0.639"
MKT 06637 | 05197 | 032277 | 00985 0.855 0.817""
Adjusted R? 0.264 0.248 0.079 0.395 0.521 0.604

F(df=1;106) | 39.4407" | 36.306 | 10.216" | 70.822"" | 117.525 | 164.180""
M6 hinh (2): Rp — Rp = a + ByxrMKT + BsypSMB + BeyaHML + €

Alpha 0.8647 | 1.185 0.140 0.984" 0.371 0.882""
MKT 0.8147" | 06217 0.365 | 0.854" 0.775"" 0.7417"
SMB 0.63377 | 0438 0.237 -0.286 -0.193 -0.315"
HML 0.215 0.202" 03207 | 1.035" 0.539™" -0.101
Adjusted R? 0.600 0.535 0.260 0.627 0.614 0.721

F (df=3;104) | 54.601" | 42.015 | 13522 | 60.832"" | 57.801"" | 93.161"
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Danh muc
SH-Rr | SM—Rr | SL-Ry | BH-Rr | BM—R; | BL-R;
M6 hinh
M6 hinh (3): Rp — Rg = o + BuxrMKT + BsusSMB + BcmaHML + BrywRMW +
BcmaCMA + €

Alpha 0.878"7 | 1.1037" 0.125 1.008™ 0.543 0.792”
MKT 0.8197" | 0624 0.3707 | 0.8307 0.738"" 0.758""
SMB 0.6497" | 0.4397" 0.250 -0.362" -0.297" -0.270"
HML 0.196 0.280* 03317 | 1.0337 0.402"" -0.027
RMW -0.055 0.130 0.001 0.105 -0.083 0.060
CMA -0.075 0.060 -0.036 0.273" 0.261 -0.101
Adjusted R? 0.594 0.531 0.246 0.629 0.625 0.720
F(df=5;102) | 32.303" | 25219 | 7.9717 | 37.205 | 36.7147 | 56.061

Ghi chi: Két qua hdi qui tir thang 1 nam 2011 dén thang 12 ndm 2019. P léch chuan caa cac hé sb hdi qui duoc ting
cuong bai phuong phap cia Newey va West (1987); ***Mic y nghia 1%, **Mtrc ¥ nghia 5%, *Muc y nghia 10%

Nguon: Két qua phan tich dit liéu cua Tac gia

Bang 6 bén dudi chi ra ring mo hinh nam nhan t6 (Mo hinh 3) 1a mé hinh giai thich ty
suit sinh 10i tot nhat trong ba md hinh sir dung vi gia tri p-value cia md hinh 3 cao nhat (khoang
12.3%) (Kamstra & Shi, 2024; Pham, 2023). Gia tri nay vugt cac nguong 1%, 5%, va 10% trong
thdng ké. Fama va French (2015, 2017) giai thich rang néu tat ca cac hé sé Alpha ciia md hinh
dinh gia bang 0, cac nhan t trong md hinh nay 1a hiéu qua dé giai thich rui ro cho thi truong.
Hay ndi cach khéc thi truong chiang khoan véi mau nghién ctu trén S¢ Giao Dich Chiang Khoan
Thanh Phé Ho Chi Minh Ia hiéu qua vi mé hinh nim nhan t6.

Bang 6
Kiém Binh GRS

Mb hinh Nhin tb Théngké F | p-value
Mot nhan t6 (1) MKT 2.710 0.018
Ba nhén t6 (2) MKT, SMB, HML 2.261 0.044
Nim nhan t6 (3) MKT, SMB, HML, RMW, CMA 1.726 0.123

Ghi chi: Kiém dinh GRS duoc tinh toan cho ba mé hinh nhan té va 06 danh muc da dang héa dugc tinh toén tir
thang 01 nam 2011 dén thang 12 nam 2019. Gia thuyét cua kiém dinh nay Ia tit ca hé sé tu do (Alpha) cia 06 danh
muc da dang hoa ddng thoi bang 0. Néu chip nhan gia thuyét nay thi trudng la hiéu qua. Nguoc lai néu gia thuyét
nay bi bac bo, thi truong la khdng hiéu qua

Nguon: Két qua phan tich dir liéu cia Téc gia

5. Két luan

Két qua nghién ctru chi ra chi dua vao mot nhén té rui ro thi trudng do luong théng qua
chi s6 VN-index khong hiéu qua bang m6 hinh ba nhan t6 va mé hinh ndm nhan t6. Mac du mé
hinh ba nhan t5 va mé hinh nim nhan t6 c¢6 ty 18 giai thich ty sudt sinh 161 nhu nhau (R? diéu
chinh trung binh khoang 56%), m6 hinh ndm nhan t6 tao thanh céc tap hgp céc nhan to giai thich
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rii ro hiéu qua hon mé hinh ba nhan t6 dwa vao két qua kiém dinh GRS. Két qua trong bai bao
6 thé duge su dung dé danh gia hiéu qua cac chién luogc dau tu cling nhu dé xuét cac chién luge
giao dich hiéu qué trong tuong lai. Cudi ciing, bai viét chua thé kiém tra hét cac nhén t6 rui ro.
Vi vay, phan nay dé lai cho cic phan nghién ctru khac trong twong lai.
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