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Tdm tat: 
V&l muc tiiu nghien cuu tdc dpng cua cdc yiu to rui ro din li' sudt sinh l&i cua co phieu doanh 
nghiep bdt dpng sdn. tdc gid xdy dung mo hinh 5 nhdn to bao gom 3 nhdn to ciia mo hinh Faim 
- French (1993), mo hinh 4 nhdn td Carhart (1997) vd nhdn td ty sd ihanh todn hiin hdnh. So % 
nghiin ciru Id hdo cdo tdi chinh ciia cdc cong ty mim yet thupc ngdnh bdt dpng sdn Viet Nam trk 
S&giao dich chimg khodn Thdnh pho Ho Chi Minh vd Hd Npi giai dogn tir thdng 7/2009 - 6/2014. 
Kit qud nghien cim co phieu bdt dpng sdn chiu sir tdc dgng manh cua nhdn to phdn bii nii ro th} 
tnr&ng, dong thai cUng chiu su tdc dong ciia nhdn to phdn bii qui mo. gid tii, xu hir&ng lgi nhi^ 
trong qud khir, khd nang thanh todn hiin hdnh. Nghien cuu cUng cho thdy mo hinh 5 nhdn to 0 
thich ty sudt sinh lgi cdc co phieu ngdnh bdt dpng sdn Viet Nam cao han mo hinh CAPM (1964}, 
mo hinh Fama - French (1993), vd mo hinh Carhart (1997). 
Tir khoa: Cd phieu Bat ddng san, CAPM, Fama - French, Carhart, Phan bii nii ro thi trudng. 

Risks and excess return of real estate stock in Vietnam stock market 

Abstract-
To study the impact of risk factors on real estate stock return, the model of five factors including 
three factors of Fama-Frencb Model (1993). one factor of Carhart Model (1997) -profit tiendin 
the past, and liquidity risk was developed. Data was collected from the financial statements oj 
real estate public finns in Ho Chi Minh and Hanoi Stock Exchange from July 2009 to June 2014. 
The research result showed that the return of real estate stock was explained by market riskpr^--
miiim, HML. SHB. past stock return, and liquidity ratio. The five factors explain the variance of 
the stock return better than CAPM (1964). model (French-Fama. 1993). and model (Carharl, 
1997). 

Keywords: Real estate stock; CAPM, Fama - French; Carhart; market risk premium. 

1. Gioi thieu cang duoc cac nha diu tu quan tam. Tir thyc li do, 

Ddl vdi nha dau tu ca nhan ciing nhu to chirc tren ™VC tieu cua nghien ciiu tac gia la xac dinh miic dg 
cac san giao dich chiing khoan Viet Nara, cd phidu tac dpng ciia cac ydu td rui ro din ty suit sinh loi 
nganh Bat ddng san dugc cho la ludn liem in nhiiu vugt trdi ciia c6 phidu nganh bil ddng san, tir do dua 
nil ro va Iudn hip dan. Vi vay, rit cin cd mdt md ra nhiing kiin nghi gpi y cho cac nha diu tu khi lua 
hinh thuc nghiein du bao mdi quan he giua cac yiu chgn diu tu cd phiiu bit ddng san nhim giam thiSa 
td nii ro ya ty suit loi nhuan cua chiing khoan nganh rui ro. 
nay de hd trp qua trinh ra quydl dinh diu tu TV J ; -X I L T, I. • - , - 1.1 

. ^ ^^ ' ^ ' "''" '"• Ung dung: ve mat khoa hpc, ngbien ciiu gdp phan 
Trong^ bdi canh nhay cam ve tai ciu tnic thi cung cd ly thuyet ctia cac rad hinh dinh gia hen tlu 

hirdng lai chinh Viet Nam hi?n nay, radi quan he inrdng nhd va mdi ndi hien nay nhu Thi truang 
giua mi ro va lgi nhuan cua c6 phiiu bat ddng san chimg khoan Viet Nam; vi mat thyc tiln, nghien 
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JI cim cd y nghla quan trgng trong vigc giup nha diu 
' hr lupng hda rui ro va dua ra quyet dinh diu tu cd 
Y phieu bat ddng san tren Thi trudng chiing khoan 
'''Viet Nam dat hieu qua. 

Tac gia Sli dung rad hinh 5 nhan td tren co sd kit 
'Hifhpp 3 nhan td cua Fama-French (1993), vdi nhan Id 

xu hudng sinh Idi hong qua khii ciia Carhart (1997), 
va dua them nhan td lien quan din dac thii ciia 
nganh bat dpng san, ty sd thanh toan hien hanh di 
nhan dang va xac djnh mtic dp anh hudng ciia cac 
nhan td nii ro ddi vdi ty suat sinh Idi vugt trgi ciia 
cd phiiu nganh bit ddng san Viet Nam. 

2. Cff Sff ly thuyet md hinh va gia thuyit 
nghi€n cihi 

2.1. Ca s& nghiin ciru 

î j, Cac nha kinh ti nhu Sharpe (1964), Linhier 
]ĵ .̂ (1965) va Mossin (1966) da nghien ciiu va chirng 
I), minh su tdn tai mdi quan he giiia riii ro va ty suit 
„[j, sinh lgi cua cac chiing khoan, da cdng bd mdl each 
1̂̂ , dpc lap nhau nhiing nghien ciiu ciia minh vi md 

Jiij hinh mdt nhan to CAPM. Tuy nhien, md hinh 
•jit CAPM chtia dung cac gia dinh khdng thyc 16, va chi 

nghien cim mdt nhan to duy nhat giai thich biin 
| , ddng ciia ty suat smh lgi ciia cd phieu, dd la bien 

dgng Clia suat sinh lpi thi trudmg. 

Fama-French (1993) da nhan thiy, md hinh 
CAPM gdm mdt nhan td thi trudng chua giai thich 
day dil suat sinh loi, vl vay hg de xuat md hinh 3 

., nhan to, trong dd bd sung them nhan td quy md 
cong ty va nhan td gia tri sd sach tren gia tri thi 

1̂  trudng. Md hinh Fama-French (1993) dugc kiera 
,, dinh tren thi trudng chiing khoan My va nhieu nudc 
[^ khac, va cho thay nd giai thich bien ddng ly suit lgi 
'. nhuan ciia danh muc cd phieu lot hon so vdi rad 

hinh CAPM. Tuy vay, md hinh 3 nhan td ciing cd 
nhupc diem la khong giai tbich dupc bien dpng ty 
suat Igi nhuan danh rauc cd phiiu khi phan loai 
danh rauc theo xu hudng ty suat lgi nhuan qua khii. 

De khac phuc nhupc diem ciia md hinh 3 nhan td 
Fama-French (1993), dua Iren nghien ciiu ciia 

" Jegadeesh va Titman (1993) va khuynh hudng boat 
'̂  dgng cac cd phidu trong qua khir, Carhart (1997) da 
i' dua anh hudng xung Iugng nay vao md hinh 3 nhan 
î  td nhu la mgl cdng cu de danh gia boat dpng cua cac 
II quy hd tuong. Ket qua ciia nghien cho thay, nhan td 

\ii hudng sinh Idi trong qua khu giai thich them su 
, thay ddi suat sinh ldi cua cac danh muc cd phieu, va 
^ miic dp giai thich ty suat lgi nhuan danh muc cd 

phieu cao hon cac md hinh CAPM va Fama-French. 

2.1.1. Mpt so nghiin ciru & cdc nu&c 

Djajadikerta va Nartea (2005) kiem dinh md hinh 
3 nhan td Fama-French tren thi trudng chiing khoan 
New Zealand trong giai doan 8 nam tir 1994 den 
2002. Ngbien ciiu cho thiy nhan td thi trudng giii 
vai trd quan trgng trong viec giai thich bien ddng ly 
suat Igi nhuan cua danh rauc cd phieu, ciing nhu anh 
hudng tuong ddi Idn ciia nhan td quy rao, va tac 
ddng yeu cua nhan Id phan bii gia tri, R-̂ pp cua md 
hinh 3 nhan td la 44% cao hom R-̂ ^pĵ ^ ciia md hinh 
CAPM (36%). 

Walid va Ahlera (2007) nghien ciiu "Nhiing bing 
chiing ve kha nang ap dung ciia md hinh Fama-
French len Thi trudng chimg khoan Nhat Ban" vdi 
dir lieu la ty suat sinh Ipi binh quan hang thang ciia 
tat ca chiing khoan tren Sd giao dich chung khoan 
Tokyo (TSE) tir thang 1/2002- 9/2007. Kdl qua nhan 
td quy md va ty suat sinh lgi cd quan he nghich bien, 
trong khi nhan td gia tri va ty suat sinh Ipi thi quan 
he ddng bien; nhan Id quy md the hien ro net d 
nhihig chiing khoan cd miic vdn hda thj trudng nhd. 
Md hinh Fama-French td ra hieu qua ban so vdi md 
hinh CAPM; R\^ la 78.2% ldn hon R^CAPM '^ 
70.5%. 

2.1.2. Cdc nghien ciru & Viet Nam 

Vd Thi Quy va Trin Minh Ngoc (20II) "Kiim 
dinh cac mo hinh CAPM, Fama-French va Carhart 
tren Thi trudng chiing khoan Viet Nam", dii lieu cac 
cdng ty niem yet tren san HOSE cd quy rad vdn dieu 
Ie i6i thieu 80 ly ddng, giai doan nara 2005-2010. 
Nghien ciiu so sanh Ian lugl md hinh Fama-French 
vdi CAPM; md hinh Carhart va Fama-French. Kit 
qua md hinh Fama-French vdi CAPM, nhan td quy 
md vdn hda thi trudng va nhan Id gia Iri cd anh hudng 
len lgi nhuan ciia danh muc cd phieu, R^ hieu chinh 
theo md hinh Fama-French cd miic do giai thich cao 
hon rad hinh CAPM. So sanh md hinh Carhart va 
Fama-French, ca hai md hinh deu giai thich dugc anh 
hudng quy md vdn hda thi trudng, nhan td gia tri va 
lgi nhuan trong qua kbit len lpi nhuan ciia danh muc. 
R- hieu chinh theo md hinh Faraa-French cd miic dp 
giai tbich gan nhu md hinh Carhart. 

Nguyen Thu Hang va Nguyen Manh Hiep (2012) 
nghien ciru thyc nghiera md hinh 3 nhan td Fama-
French tren dft heu 68 ma cd phieu (7/2007) din 
235 ma cd phiiu (6/2012) tren san HOSE. "Do 
ludng mdi quan he giua ly suat lgi nhuan va nii ro 
Thi irudng chimg khoan", De lai nghien ciiu chia 
lara 2 giai doan: Giai doan 1 (7/2007 - 3/2008): kit 
qua hdi quy khdng cd y nghia thdng ke; Giai doan 2 
(8/2008 - 6/2012): ca 3 nhan td thi hirdng, quy md, 
gia tri deu cd lac ddng ciing chiiu den bien dpng ty 
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suit lgi nhuan danh muc cd phieu, trong do nhan Id 
tht trudng cd tac ddng Idn va ro rang hon so vdi 2 
nhan td cdn tai. 

2.2. -V/fi hinh nghien ciru 

Md hinh 5 nhan td do ludng mdi quan he giiia riii 
ro va ly suit lgi nhuan cac chiing khoan nganh bat 
dgng san Viet Nam nhu sau: 

R, - Rf = a, + P,(RM-Rf) + P^SMB + PjHML + 
p^WML + p5LLiH+ e, 

Trong do: 

a, la he sd chan ciia danh muc i. 

pj. Pi, P3, p^, P5 la cac he sd hdi quy ciia cac nhan 
td: R^-Rp SMB, HML. WML. LLiH. 

Ej la sai sd ngau nhien cua danh myc i. 

R,. Ty suat Ipi nhuan thuc te binh quan hang 
thang ciia cd phieu danh muc i. 

Rf: Lai sual phi riu ro thang. 

Rf̂ : Ty suat Ipi nhuan thyc te binh quan hang 
thang CLia danh rauc thi trudng. 

Ri - Rp Ty suat sinh Idi vugt trgi danh muc cd 
phieu i. 

R,̂  - Rp Phan bii riii ro thi inrdng. 

SMB (Small Minus Big): Phin bu quy md, la 
binb quan chenh Igch trong qua khii giira Igi nhuan 
danh myc cac cd phieu cd miic vdn hoa nhd (ky hieu 
S) va miic vdn hda ldn (ky hieu B). 

HML (High Minus Low) Phin bii gia tri, la binh 
quan chenh Igch trong qua khii giira Ipi nhuan danb 
myc cac cd phieu cd ty sd gia tri sd sach tren gia tri 
thi trudng (BE/ME) cao (ky hieu H) va ly so BE/ME 
thap (ky hieu L). 

WML (Winners Mmus Losers): Phan bii xu hudng 
loi nhuan qua khii, la bmh quan chenh Igch trong qua 
khir giu:a lgi nhuan danh muc cac cd phieu cd ly suit 
sinh Iin cao ban nam trudc (ky hieu WIN) va ty suit 
sinh Idi thap ban nam trudc (ky hieu LOSE). 

LLiH (Low Liquidity- High Liquidity)- Phin bii 
nii ro kha nang thanh khoan, la binh quan chenh lech 
frong qua khii giiia loi nhuan danh muc cac cd phiiu 
cd ty sd thanh loan hien hanh thap (ky hieu LLi) va 
ty sd thanh loan hien hanh cao (ky hieu HLi). 

2.3. Gid thuyit nghien ciru 

Dya tt-en nhiing nghien ciiu thuc nghiem trudc, 
tac gia xay dyng cac gia thuyit gia djnh cho md 
hinh 5 nhan td nbu sau: 

Gia thuyet H,: Cd mdi luong quan ddng biin 
giita nhan td phan bii nii ro thj trudng vdi suit sinh 
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ldi Clia cd phieu, hay chenh lech giira ty suat l̂ j 
nhuan binh quan cua thi irudng vdi lai suat phi nii 
ro cang cao thi suat smh ldi cua co phieu cang cao. 

Gia thuyet H,: Cd mdi tucmg quan nghich bien 
giua nhan td quy md \ di suat sinh ldi cua cd phieu. 
Doanh nghiep cd qui md cang ldn tbi tai san cang 
nhiiu, hp cdf^ hudng dau tu dan trai. kha nang tiip 
tan vdn vay dupc de dang. \ i \ay mi ro vd np cac 
cdng ty qui mo ldn la rai cao d;in den suiit sinh loi 
se giam. 

Gia thuyit H^: Cd mdi tuong quan ddng biin 
giiia nhan to gia tri sd sach tren thj tnrdng vdi suat 
Idi ciia CO phieu Gia m sd sach tren gia tri thi 
Uudng thip nghia la gia tri cdng ty tang vi vay kha 
nang kiem Idi cua Nha dau tu cao. 

Gia thuyit H^: Co mdi tuong quan dong bien 
giiia nhan to phan bii lgi nhuan xu hudng qua khii 
vdi suat sinh Idi cua cd phieu, hay nhirng cd phieu 
cd suat sinh ldi cao irong qua khu se tiep tuc cd suat 
sinh Idi cao titong luong lai 

Gia thuyit H-: Cd mdi tuong quan ddng bien 
giiia nhan tdphan bii nii ro kha nang thanh loan vdi 
suat sinh Idi ciia cd phieu. Khi cd phieu cd klia nang 
thanh khoan cao dieu dd cd nghia la tinh hinh tai 
chinh ciia doanh ngbicp lanh manh do dd kha nang 
tao ra lpi nhuan cao 

3. Phuffng phap nghien cuu 

3.1. Phgm vi dir lieu 

Du lieu dugc tien hanh ircn 69 cdng ty niem yet 
thudc nganh bat dgng son Vici Nam tren Sd giao 
dich chiing khoan Thanh phd Hd Chi Minh va Ha 
Ndi giai doan 6/2009 - 6.2014. 

Sir dung lich sir gia giao dich cac loai chirng 
khoan ddng cira vao phien giao dich cuoi thang, thu 
thap qua website cua So giao dich chiing khoan 
thanh phd Hd Chi Mmh \a Ha Ndi. 

Bao cao tai chinh hang nam dupc thu thap tren 
website Clia cdng ty chirng khoan FPTS 

Suat sinh lgi cua tai san phi rui ro la lai suit phi 
nii ro, dupc xac dinli bing Uii suit trai phiiu chinli 
phil 5 nam dugc thu thap tren Bloomberg, 

3.2. Phuffng phdp xfr ly dir lieu 

3.2.1. Doi v&i hien phu ihiuk- Trong nghien cini 
nay, cd 2 biin phu thudc 

Thu nhdt. Ty suat lgi nhuan tnmg binh cua danh 
muc thi tnrdng bao gdm tit ca cac chirng khoan bit 
ddng san giao dich tren 2 san HOSE va HNX. Ty 
suat lgi nhuan nay dupc tinh hang thang theo 
phuong phap trung binh cdng cho giai doan 7/2009 
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- 6/2014. Cdng thirc tinh: 

R, = I {[VN-Index_k - VN-Index_(k-1)]/Vnln-
dex_(k-l)}/N 

Vi du: ta cd ma HAG san HOSE: VN-Index-
HAG_I/20I4 = 21,900; VN-Index-HAG_12/2013 

22,500. Tinh R,^^ ,,, , , , (27,900 
20,500)/20,500 = 6,83% " 

Tuong ty tinh cho tit ca cac raa chimg khoan 
trong danh myc thang 1/2014 (gdra 49 ma chimg 
khoan), sau dd tinh dupc R|.,;20i4 "= 3,45%, 

Thie hai: Ty suat lgi nhuan (ty suit lgi nhuan) 
trung binh ciia danh myc phan theo quy md. Cu thi 
Ri la trung binh cdng ty suat Ipi nhuan cua cac chiing 
khoan cd trong timg danh muc trong 12 danh myc. 

Viec xac lfip cac danh myc cd phieu d Bang 1 
dugc giai thich nhu sau: vi dy S/H la danh muc bao 
gdm cac cd phieu cd quy rad vdn hda nhd va ty sd 
BE/ME cao ciia thang i, hay ndi each khac, S/H la 
phan giao ciia danh myc S va danh rauc H. Tuong 
tu ta cd cac danh rauc cdn Iai. 

Qua tinh toan cac lieu chi phan nhdra chiing 
khoan hang thang tac gia chpn 6 danh rauc cua radi 
san chiing khoan dap iing day dii sd lupng va sd lieu 
de dua vao phan tich, cu the: 

- San HOSE c6 6 danb rauc dupc chpn: S/H, B/L, 
SAVIN, B/LOSE, S/LLi, B/HLi, 

- San HNX cd 6 danh muc dugc chpn: S/H, B/L, 
S/LOSE, B/WIN, S/LLi, B/HLi. 

R̂RjC bao gdm toan bd cac chimg khoan bat ddng san. 

3.2 2 Doi v&i bien dpc lap 

Bien R^Rr' "̂ •̂ '̂  ^ ^"^^ ^^^^ 'd' RVt cua danb 
muc Ihl trudng la danh myc bao gdm loan bd chimg 
khoan bat ddng san niem yet tren san HOSE, HNX. 
RM la tnmg binh cdng cua ty suat sinh Igi binh quan 
thang Clia chi sd VN-Index, va chi sd HN-Index. 

= [VN-lndex_k - VN-lndex(k-l)]/VnIn-

= [HN-Index_k - HN-Index(k-1)]/HN-

'^M_HOSE 
dex_(k-I) 

'^MUNX 
lndexJk-1) 

Vi dy: san HOSE: VN-Index_I/20l4 = 
VN-Index 12/2013=504,600, 

Tinh R^ ^QSE I/IOI4= (548,200 - 504,600)/504,600 
= 8,64%" 

Tinh lai suat phi nii ro thang bang each quy ddi hi 
lai suat binh quan (LSBQ) trai phieu kho bac (TPKB) 
ky ban 5 nam theo cdng thiic: (1+R,)'^ = 1+ R, Vdi 
R la ty le LSBQ nam cila TPKB ky han 5 nam. 

Vi du; lai suat TPKB ky han 5 nam ciia thang 
1/2014 = 7,77%/nam. 

Ta tinh dupc Rf.i/2014 ^ 0-63%. 

Cd R^ va Rf tinh dupc biin dpc lap bing each lay 
R„trirdiRp(R^Rf). 

RyRf.i 30,̂  = 8,64% - 0,63% = 8,01% 

Bien SMB: ly sual lgi nhuan binh quan ciia danh 
muc quy mo vdn boa nhd (ky hieu S), bao gdm 50% 
cac cd phieu cd quy md vdn hda nhd ban raiic vdn 
hda trung vi, trir di 50% cac cd phieu cd quy rad vdn 
hda Idn (ky hieu B). Phan nhdm cac danh myc S va 
B dugc thuc hien dinh ky hang nam va ap dyng cho 
cac thang trong nam 

Vi du: Tren san HOSE, dau tien phan chia danh 
muc theo vdn hda bang each sap xep danh muc 
chiing khoan theo thii tu tang dan ciia vdn hda, ta 
chia lam 2 phan: 50% cac cd phieu cd quy mo vdn 
hda nhd va 50% cac cd phieu co quy md vdn hda 
ldn. Dya tren 2 danh muc phan chia se tinh dupc ty 
suat lgi nhuan binh quan cua danh muc quy rad vdn 
hda nhd (S) va ly suit Ipi nhuan binh quan ciia danh 
muc quy md vdn hda ldn (B). S, ,̂ ,_, - 1,57%; 
B , , , , ,= 5,42%. 

Ta Unh SMB,,,oo4= ^mm " ^1/20,4= ^-57% -
5,42% = -3,85% 

Bien H.ML: ty suat lgi nhuan binh quan ciia danh 
muc gdm 50% cd phieu cd ty sd gia tri sd sach tren 
gia tri thi trudng (BE/ME) cao (ky hieu H), bao gdm 
cac chimg khoan cd ly sd BE/ME cao ban raitc 
BE/ME trung vi, trii- di 50% co phiiu cd BE/ME 
thap (ky hieu L). Phan nhdra danh rauc H va L 
tuong tu nhu each phan chia danh myc SMB va 
dugc thyc hien dinh ky hang nam. 

Vi du: Tren san HOSE, tinh (BE/ME) cho bing co 
phieu. Vi du Ma HAG: ME^^ =14,722.171.206, 

Bang 1. Danh muc co phieu phan theo quy md von hoa 

^~~---4^nh muc 

Von h6a^~~~~~_^^ 

S 

B 

H 

S/H 

B/H 

L 

S/L 

B/L 

WIN 

S/ WIN 

B/ WIN 

LOSE 

S/ LOSE 

B/ LOSE 

HLi 

S/HLi 

B/HLi 

LLi 

S/LLi 

B/LLi 
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BE3o,3=13,429,l63,64l; BE/ME,o,3= 0,91; tuaiig 
ty tinh BE ME cho tit ca cac ma chimg khoan; tiep 
theo phan chia danh muc dua tren ty so BE/ME 
bing each sip xip danh muc chimg khoan theo thir 
ty tang din theo ly so BE/ME, ta chia lam 2 phan: 
50% cac c6 phiiu cd ty sd BE/ME nhd (L) va 50% 
Idn (H). Dua hen 2 danh muc phan chia tinh ty suat 
lgi nhuan binb quan ciia danh L, ,,1,^^ 5,47%; 

Ta tinh HML„2oo4 - 1,35% - 5,47% = -4,12% 
Biin WML: ty suit lgi nhuan binh quan cua 50% 

danh rauc cd phiiu cd ty suit Igi nhuan bmh quan 
nam trudc cao (ky hieu WIN), bao gom cac chiing 
khoan cd ty suit lgi nhuan binh quan nam hudc cao 
ban mirc ty suit lgi nhuan ttung vi, trir di 50% danh 
myc CO phiiu cd ly suat lgi nhuan binh quan nam 
trudc thap (ky hieu LOSE). 

Chpn I nhdm chiing khoan c6 ly suat lpi nhuan 
binh quan 11 thang trudc thang linh toan (loai trir 
thang trudc hin ke) cao hon ty suat Ipi nhuan trung 
vi (WIN); va nhdm cd ty suit Ipi nhuan binh quan 
11 thang tniac thang tinh toan (loai ini Ihang tnrdc 
lien ki) thip ban ty suit Igi nhuan trung vi (LOSE). 
Tiip theo tinh ty suat lgi nhuan binh quan thang nay 
theo trung binh cgng ciia nhdm WIN trit di ty suat 
lgi nhuan binh quan thang nay theo Irung binh cdng 
cua nhdm LOSE ta dugc WML. 

Vi du: Tren san HOSE, dau tien linh ty suat Igi 
nhuan xu hudng qua khir cho tting cd phieu, ta cd 
Ma HAG: VN-Index_l 1/2013 = 21,300; VN-
Index_l/2013 = 28,300. 

Tinh dugc WML^A^; .,/,„„ - (21,300 
28,300)/28,300 = - 26,04% 

Tuang ty tinh cho tat ca cac ma chimg khoan, 
tiep theo phan chia danh myc bing each sap xep 
danh rauc chimg khoan tbeo thii tu lang dan theo ty 
sual lgi nhuan xu hudng qua khir, chia lam 2 phan: 
50% cac cd phieu cd ty suat lpi nhuan xu hudng qua 
khii cao va 50% thap. Dua tren 2 danh rauc phan 
chia tinh ty suat Ipi nhuan binh quan WINĵ ^ou ~ 
3,24%; LOSE|̂ 30,̂  = 3.66% 

Ta tinh WML|,,y(„= 3,24% - 3,66% = -0,43% 

Biin LLiH: ty suat Ipi nhuan binh quan ciia danh 
myc gdm 50% cd phieu cd ty so thanh toan hien 
hanh thap (ky LLi), bao gdm cac chiing khoan cd ty 
sd thanh toan hign hanh thap ban muc ty so thanh 
toan hien hanh trung vi, trir di 50% cd phiiu cd ty 
suat Ipi nhuan binh quan ciia danh myc co ty sd 
thanh toan hien hanh cao (ky hieu HLi). 

Ty sd thanh loan hien hanh dugc xac dinh dua 

vao thdng tin Bao cao tai chinh cudi nam trudc bi^ 
cdng thiic TSLD/Ng ngin han, va dugc sir dyng cho 
timg thang ciia nam. 

Vi dy: Tren san HOSE, diu tien linh ty sd thanh 
toan hien hanh cho timg cd phiiu, ta cd Ma HAG: 
TSLD2o,3 = 9.740.545.267; NNH^Q, , - 4.959.270.7811. 

Ty so thanh loan HAG 1/2014 = 
9.740.545.267/4.959.270.788 = 1,96 

Tuong hr tinh cho tit ca cac raa chiing khoin; 
tiip theo phan chia danh myc ty sd thanh loan bing 
each sip xip danh muc chiing khoan theo thii tir 
tang din theo ty sd thanh toan, chia Iam 2 phk 
50% cac CO phiiu cd ty so thanh loan thip va 50% 
cao; Dua tren 2 danh muc phan chia tinh ty suat lgi 
nhuan binh quan cua danh rauc LLiĵ jQĵ  = 3,97%; 
HLi;,,o„ = 2,91%. 

Tinh duoc LLiUy^oM = 3'97% - 2,91% = 1,07% 
4. Kit qua nghien cun va thao luan 
Kiira dmh Augmented Dickey-Fuller vdi phuong 

phap nghiem don vi dupc su dung de ta kiem tra 
tinh dimg cua cac biin dpc lap trong md hinh. Neu 
gia tri tuyet ddi |TI A D F Idn hom cac gia tti |T| tai cac 
muc y nghia 1%, 5%, 10% thi kit luan chudi dir lieu 
dimg; Kit qua cac chuoi du lieu ciia cac bien dgc 
trong md hinh deu la chudi dirng; Kiem djnh hî n 
tugng ty tuong quan cho kit qua la khdng cd sir ton 
tai hien tugng ty tuong quan giira cac bien ddc l̂ p, 

Kiem dmh y nghla thdng ke ciia cac he so hoi 
quy, tac gia su dyng kiem dmh t vdi md hinh vivdi 
timg he sd vdi miic y nghia a = 5%, ket qua cho thay 
cac md hinh dat y nghia thdng ke va dupc Irinh biqf 
d Bang 2. 

Kiem dmh Durbin Watson dupc thyc hien de 
kiem tra gia dinh khdng cd ty tuong quan giua cac 
phin du hay khdng. Ket qua kiem dinh toan bp cac 
he so d ciia 4 danh muc diu nim trong khoaî  
I<d<3, do dd ket luan khdng cd hien lupng Ur hrong 
quan giiia cac phan du. 

Kiem djnh phan phoi chuin cua phin du tac gia sii 
dung gia tri kiim dinh BG (Breusch-Godfrey); vft 
kiem dinh tuong quan chudi bac p, vdi p>l; neu m^ 
y nghia (Prob) < a - 0.05, thi bac bd Hg, kit luan c6 
su tdn tai tuong quan chudi. Kit qua tat ca cac danh 
muc cua 2 san chiing khoan diu chip nhan Ĥ ,, hay 
khdng tdn tai tti luong quan bac nhat giiia cac Uj, , 

Kiem dinh phuong sai sai sd thay ddi, kiim dinh 
White dupc thyc hien; neu raitc y nghia (Prob) < ti= 
0.05 thi bac bd H ,̂ cd nghia la md hinh cd hien tugng 
phuong sai ciia sai sd ngau nhien thay ddi. Kit cp| 
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Bang 2. Kit qua hii quy mo hinh 5 nhan to dat cac yeu cau kiem dinh 

STT Danh 
muc 

Mo hinh 5 nhan to 

R' hieu 
chinh 
M H 5 

nhan to 

R̂  hicu 
chjnh 
trung 
binh 

SAN HOSE 
1 

2 

3 

4 

5 

6 

7 

RiRf 

S/H 

B/L 

SAVIN 

B/LOSE 

S/LLi 

B/HLi 

RIRF = - 0 , 0 1 7 + l , 0 4 0 R i n R f - 0 . 3 8 3 W M L 

S/H = l , 0 5 0 R m R f + 0 , 6 2 0 H M L - 0 . 3 9 9 W M L 

B/L - 1,048 RjnRf- 0,621 SIVIB - 0.376 WML 

S/WIN = 0.879 RmRf + 0,403 LLiH 

B/LOSE = l , 0 6 1 R n i R f - 0 , 8 8 8 S M B - 0 , 8 2 7 WML 

S/LLi - 1,009 RmRf - 0,532 WML + 0,547LLiH 

B/LLi - 0.952 RmRf- 0,552 SMB - 0.630 WML + 0,359 LLiH 

0,62 

0,69 

0,65 

0,54 

0,77 

0,63 

0,69 

0,66 

SAN HNX 
1 

2 

3 

5 

6 

7 

RiRf 

SH 

BL 

BWIN 

SLLi 

BHLi 

RIRF - 0,989 RmRf- 0,224 SMB - 0,025 WML 

S/H - 0,726 RmRf- 0,312 SMB + 0,402 HML - 0,227 WML 

B/L = 0,593RmRf- 0,567 SMB + 0,218 HML + 0,305 LLiH 

S/WlN = 0,813 RmRf- 0,702 SMB - 0,228 WML 

S/LLi -0 ,928 RmRf + 0,510 LLiH 

B/LLi = l ,030RmRf-0 ,678SMB + 0,173HML 

0,69 

0,71 

0,59 

0,73 

0,75 

0.74 

0,70 

Nguon: Ket qud chgy hoi qui cdc danh nuic cua tdc gid 

cac danh muc cua md hinh tren san HOSE cd phuomg 
sai cua sai so ngau nhien la khdng ddi; d san HNX cd 
1 danh myc B/WIN la bac bd gia thuyit HQ, ttic la 
khdng thda man gia thiit ciia md hinh OLS. 

Nhu vay, kiem dinh cac gia thuyit nghien cim 
Iren ca hai san HOSE v^ HNX cho ket qua: 

- San HOSE: chap nhan cac gia thuyet HpH^, H,, 
H^; bac bd gia thuyet H .̂ 

- San HNX: chip nhan cac gia thuyet H,, H^, H .̂ 
H5; bac bd gia thuyet H ,̂ 

Tir kit qua hoi quy md hinh 5 nhan to d Bang 2, 
tac gia cd rapt sd nh^n xet sau: 

Doi vdi san HOSE, trong md hinh cua danh muc 
R,Rf, kit qua udc luong cho thiy ngoai 2 nhan td 
R̂ Rf va WML thi nhan td SMB, HML, LLiH khdng 
cd mat. Diiu nay cho thiy, nha dau ttr khdng quan 
tam tdi cac nhan td quy md cdng ty, gia tri va ty sd 
thanh khoan; Cac md hinh cdn lai S/H, B/L, S/WIN, 
B LOSE, S/LLi, B/HLi ludn tdn tai nhan id R^Rf va 
cd tac dpng raanh nhat, cdn cac nhan td SMB, 
HML, WML, LLiH cd muc do tac dgng khac nhau 
d cac mo hinh khac nhau. 

Ddi vdi san HNX, trong md hinh cua danh rauc 
R Rf udc lugmg cho thiy ngoai 3 nhan td R^Rp SMB 
va WML thi nhan to HML, LLiH cung khdng cd 
m?t, cd sy khac biet so vdi san HOSE. Cac nha dau 
tu quan tam din nhan td quy rad cdng ty va phan bii 
rui ro thi trudng. Cac md hinh cdn lai S/H, B/L, 

S/WIN, B/LOSE, S/LLi, B/HLi ludn tdn tai nhan Id 
R^R^ va SBM cd lac ddng manh nhat, cdn cac nhan 
td, HML, WML, LLiH cd miic do tac dgng khac 
nhau d cac md hinh khac nhau, 

Xem xet dau ciia cac he sd nhan Id, cac nhan to 
R^Rp HML, LLiH deu cd quan be ddng bien, rieng 
he sd SMB, WML cd quan he nghich bien vdi ty 
suit lpi nhuan vupt trdi cac danh muc cd phiiu 
nganh bit ddng san Viet Nam, gidng nhau tren 2 san 
chiing khoan. 

So sanh vdi cac md hinh CAPM, Fama- French, 
Carhart cho thay miic do giai thich cua md hinh 5 
nhan td lac gia de xuil la cao ban (bang 3). 

Ddi vdl san HOSE miic giai thich bien dgng ty 
sual Igi nhuan cd phieu nganh bat dpng san md hinh 
CAPM la 46%, md hinh Fama va French 3 nhan td 
la 55%, rad hinh Carhari 4 nhan td la 63% va cao 
nhat la md hinh 5 nhan td 66%. 

Doi vdi san HNX mirc giai thich bien ddng ty 
suit Ipi nhuan cd phieu nganh bat ddng san rad hinh 
CAPM la 38%, md hinh Fama-French 3 nhan td lit 
64%, rad hmh Carhart 4 nhan id la 67% va cao nhal 
la md hinh 5 nhan td 70%. 

So sanh ket qua nghien ciru ciia tac gia vdi cac 
nghien ciru trudc tai Thi trudng chimg khoan Viet 
Nara (Bang 4). Kdt qua ciia nghien ciru cd diem 
khac biet la nhan td quy md (SMB) cd tac dpng 
ngugc chieu vdi ty sual Ipi nhuan danh muc cd 
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Bang 3. So sanh kit qua h«i quy co philu nganh bit Song san tren cac mo hinh khac nhau 

STT Danh 
muc 

R̂  hieu chinh 
CAPM 

R̂  hieu chinh 
Fama-Erench 

SAN HOSE 
1 
2 
3 
4 
5 
6 
7 

RJRF 
S/H 
B/L 
S/WIN 
B/LOSE 
S/LLi 
B/HLi 

Binh quan 

0,55 
0,42 
0.54 
0.43 
0.51 
0.37 
0.43 
0,46 

0,56 
0,64 
0,61 
0,48 
0,59 
0,51 
0,49 
0,55 

R" hieu chinh 
Carhart 

0,61 
0.67 
0,64 
0,49 
0.74 
0.57 
0,66 
0,63 

R~ hieu chinh 
MH 5 nhan t l 

0.62 
0,69 
0,65 
0.54 
0.77 
0.63 
0,69 
0,66 

SAN HNX 
1 
2 
3 
4 
5 
6 

RIRF 
S'H 
BL 
B/WIN 
S/LLi 
B/HLi 

Binh quan 

0.67 
0.39 
0.16 
0.25 
0.47 
0.34 
0,38 

0,67 
0,67 
0.52 
0,66 
0,63 
0,71 
0,64 

o.e"" 
0.69 
0.54 
0.73 
0,66 
0.74 
0,67 

0.69 
0,71 
0.59 
0,73 
0,75 
0,74 
0,70 

Ngudn * Kit qua phdn lich cdc md hinh ctia tdc gui 

Bang 4. So sanh ket qua nghien ciru vffi cac nghien ciiu khac & \'iet Nam 

STT 

1 

2 

3 

Tac gia - Mohtnh 

Nguyen Thu Hang va 
Nguyen Manh Hiep. 
Md hinh Fama-French 

Vd Thi Quy \a Tran 
Minh Nggc. Md Mnh 
CAPM, Fama-French, 
Carhart 

Ngbien ciiu ciia tac gia 
Mo binh 5 nhan td 

So liTffng ma co phieu -
Gial doan nghien cuu 

Tir 68 ma cd phicii 
(T7/2007) din 235 mii co 
phiiu (T6/20I2) tt-en siin 
HOSE 
Tat ca ma cd phieu phi lai 
chinh n-en san HOSE (2005-
2010) 

69 ma cd phieu cac cdng ty 
bat ddng san tai 2 san 
HOSE: HNX (07/2009 -
06/2014) 

Tac dong ciia cac nhan to 

RMR 

+ 

+ 

SMB 

-f-

' 

HM 
L 

+ 

+ 

+ 

WM 
L 

N/A 

LLi 
H 

N/A 

N/A 

+ 

NgiiSn. Tong hap tic nghien ctru cm cac tac gid 

Ghi chii: ••+•• tac dong ciing chilu; "-" : tac dong ngu^c ch.lu; "N/A" khong nghien dm. 

phieu, dieu nay c6 the ly giai su khac biet trong trpi cua c6 philu neanh bit dong san tren Tin Iririmg 
nghien ciru nganh bat dpng san. Ngoai ra, nhan t l chiing khoan Viet Nam aiai doan thins 7/2009 -
moi trong nghien cuu la ty so thanh khoan (LLiH) 6/2014 
tac dpng cimg chieu ty suat lpi nhuan danh muc c6 r, , „i„i, M • i u- ,-
philu bit dpng san. ' , P'""" ^^S™'' *>=« """"B ^^'^ '^'i!" ''"'' ''"""^ 

,( . , ( rn^"" cua nhan to phan bil riii ro thi truang, licp den 
'• , '^" ' " ' " '" " ' ' " "S"! 15 nhan t6 qui mo cua eong ty, cac nhan t l con lai: 
Ket hpp cac nhan to dua ra boi Fama - Freeh, phan bu giii tri. phin bii xu huong Ipi nhuan qua 

Carhart. va yen to thanh khoan. tac gia da ting hop Uiu, piian bii mi ro tinh Ihanh khoan cung co anh 
mpt mo hinh chua nhiing nhan t l cit loi dl thuc hudriig din ty suit lpi nhuan vugt trpi. 
hien do luong moi quan he nil ro va lpi nhuiin virm \]..u.^ i. - , - , - , - ; i - i . ^ " "'"'"' ™g' Nghien cuu chi ra mo hinh 3 nhan to giai thich 
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nhieu hem suat sinh ldi ky vgng cua chimg khoan so suat sinh ldi la rat ldn, vi vay, de giam thieu nii ro 
vdi cac md hinh CAPM, Faraa-French 3 nhan Id va ma vin cd thd dat dupc ty suSt Ipi nhuan tdt, nha dau 
Caharl 4 nhan to. Cu the rad binb 5 nhan td tang tu nen chpn nhiing danh muc co phieu cd he so beta 
dugc miic giai thich bien ddng ty suat Ipi nhuan cd tuang ddi thdp dd dau tu trong giai doan thi trudng 
phieu nganh bat ddng san so vdi cac mo hinh kia lan di xudng, nhu la cac danh rauc d san HOSE: S/WIN, 
lugt d san HOSE la 9%, 7%, va 3%; d san HNX la B/HLi d6 ban chd nii ro va chpn nbUng danh muc c6 
26%, 3%, va 3%. beta cao hon trong giai doan thi trudng gia len gdm 

Tu ket qua nghien ciiu d tren, tac gia dua ra ragt cac danh muc S/H, B/L, B/LOSE de thu lgi nhieu 
sd de xuat ggi y cho cac nha diu tu nhu sau: horn. Ci san HNX chgn danh muc: S/H, B/L, S/WIN 

Khi dau tu vao cd phidu bit dgng san neu ch§p ^^ h?n chd nii ro va chpn nhiing danh muc S/LLi, 
nhan rui ro thi nha dau tu nen chgn nhiing cd phieu B/HLi de thu lgi cao hom. 

cd dac tinh nhu sau: ty le thanh toan hien hanh thip, Ndu tren cac danh muc dku tu ma cac nhan td tac 
quy md von hda Ihi trudng nhd, ty suit sinh ldi ddng den suat sinh ldi kha tuong ddng thi nen ebon 
trong qua khii thip, nhu vay, nha dau tu se c6 co hpi d^u Ur vao cd phidu cac cdng ty cd quy md nho thay 
cd dupc ty suit Ipi nhuan cao hon so vdi cac cd vi quy md Idn do ty suat Ipi nhuan cd phidu cac 
phieu khac. cdng ty quy md ldn chiu tac dpng ngupc chieu vdi 

Nhan td phan bii nil ro thi tnrdng anh hudng tdi quy md cdng ty.D 
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