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TOM TAT

Hién nay c6 rdt nhiéu nghién cieu thue chitng kiém chiing cdc mé hinh dinh gid tai san nhw
CAPM, mé hinh ba nhén t6, bén nhén 6, cac kiém chirng dwoc thyc hién trén cdc thi truong chirng
khodn trong va ngodi meée. Cac cong ty dwoe chon phdi niém yét lién tuc it nhdt la 24 thang tinh
dén nam 2011, cde cong ty ¢é gid tri s6 sach < 0 sé bi logi, tinh tir liic niém yét cho dén hét nam
2011. Theo cich chon mau nay tinh dén ndm 2011 c6 299 md c6 phiéu thoa diéu kién. Bai nghién
cteu nay nham danh gid tinh hop Iy cac mé hinh dinh gia: CAPM, FF3 (mé hinh 3 nhan t6 cia
Fama-French), FF3 két hop véi thanh khodn. Két qua cho thdy tai Viét Nam, mé hinh FF3 tot hon
CAPM, FF3 khi két hop véi thanh khodn tot hon FF3. Tir d6 chiing t6i dé xudt dp dung mé hinh 4

nhan 6 trong dinh gia chitng khodn.

Tir khéa: CAPM, Fama va French, mé hinh ba nhdn t6, thanh khodn, phwong phap FM,
phuong phap GRS, phwong phap GMM.

ABSTRACT

Nowadays there are many empirical studies verifying the models of asset pricing such as the
CAPM (Capital Asset Pricing Model), the Three - Factored Model (FF3), Four - Factored Model
(FF4), and the testing studies on the Vietnam stock market as well as studies abroad. We selected
stocks listed on Vietnam stock market which have been listed continuously at the end of 2011, stocks
which have BE/ME < 0 were eliminated. Following this selection 299 stocks have been selected.
This research aims to evaluate the rationality of pricing models: the CAPM, the FF3, the FF3
combined with the liquidity. The findings showed that in Vietnam context, the FF'3 model is more
accordant than the CAPM, the model of FF3 combined with liquidity is more coincident than
the FF3 model. Thus, we suggested the Four Factored Model for the case of the stock market of

Vietnam.

Keywords: CAPM, Fama and French, Three Factor Model, liquidity, FM method, GRS
method, GMM method.
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1. GIOI THIEU

Hién nay, c6 rat nhiéu nghién ciru dé cap va
kiém chimg cac md hinh dinh gia tai san trén
cac thi trudong chiing khodn trong va ngoai nude.
Mo hinh dinh gia nao hop 1y cho dén nay van
con nhiéu tranh c&i, tir mé hinh CAPM ban dau
cho dén nghién ctru ciia Fama (doat giai Nobel
kinh té nim 2013). Cac nghién ctru tap trung vao
cac rui ro vé quy md (do bang gia tri giao dich),
gia tri (do bang cac bién nhu gia tri s6 sach so
gi4 tri thi truong, gia so ¢b tuc). Cac nghién ctru
khéc thi cho ring cac rui ro khong hin do quy
md hay gia tri ma don gian 1a do tinh dac thu hay
dic trung ctia timg nhom c6 phiéu hay tai san.
Mac du tai Viét Nam ciing c6 cac nghién ciu
danh gia tinh hop 1y ciia CAPM hay kiém dinh
su phtt hop ciia FF3. Theo 1y thuyét dinh gia tai
san, ngudi nghién ciru duge phép bd sung phan
bu suét sinh 161 cua bt ky yéu t6 nao bit thuong
vao trong mé hinh dinh gi. Tuy nhién dé chimg
minh phan bu yéu td ndo dua vao mo hinh s&
t6t, nguoi phan tich can chimg minh: hé sé chin
(Intercept) o' >0 va phan du cia mo hinh
E(e)>0. Céac so sanh khac nhu hé sb R? hiéu
chinh, hay kiém dinh chi binh phuong,...chi
mang tinh b6 sung. Hién nay cic nghién ctru
trong nudc hdu nhu chi mang tinh kiém tra tinh
phu hgp ctia cdc md hinh dinh gia, nhu danh gia
xem mo hinh ba nhan t§ cua Fama va French,
mo hinh bon nhan té cua Carhart,...co hop Iy
hay khong tai thi truong chung khoan Viét Nam.
Tuy nhién cac nghién ctru chi dung lai so sanh
chi s6 R? hiéu chinh, va mét s6 kiém dinh khac
(nhu kiém dinh chudi dung, kiém dinh chi binh
phuong,...) bang phuong phap OLS, trong khi
phan chinh dé xem cac mé hinh c6 hop 1y hon
hay khong thi can kiém chung thong ké hé sb
chan (Intercept) oi va phan du ciia mé hinh E(g)
¢6 bang khong hay khong thi chua d& cap. Cho
dén ngay nay cac nghién ciru kiém chimg cac
mé hinh dinh gia nhu vy cé thé sit dung ba
phuong phap sau: (1) Phuong phap cua Fama
va MacBeth (1973), (2) phuong phap GMM

cua Hansen (1982), (3) phuong phap GRS cua
Gibbons, Ross va Shanken nam 1989. Trong do
ndi bat 1a phuong phap GMM ngudi ma ciing
v6i Fama doat giai Nobel kinh t& nam 2013 boi
1€ tinh kha dung va hop ly cta GMM. GMM da
lam cho viéc danh gia tinh kinh té ctia cac mo
hinh dinh gia tai san kha thi dudi cac gia dinh
thuc té hon lién quan dén ban chét cua cac qua
trinh ngau nhién chi phdi sy tién trién theo thoi
gian ciia cac bién ngoai sinh. Cac mé hinh dinh
gi4 tai san khac nhau giai thich xem lam thé nao
gia cua céc tai san tai chinh dugc xac dinh trong
thi truong tai chinh. Nhitng mo6 hinh nay la khac
nhau do ban chét cua cac gia dinh ma ho dua ra
lién quan dén cac dac tinh nha dau tu, do 1a: s&
thich, nguén luc, va tap hop thong tin; qué trinh
ngiu nhién kiém soat sy xuat hién cua thong tin
trén thi trudng tai chinh; va ban chat cua cong
nghé sir dung trong giao dich dé trao doi cac
tai san tai chinh va tai san thuc gitra cac dai ly
khac nhau trong nén kinh té. Ngoai ra diém moi
trong nghién ctru cua chiing toi 1a dua thém bién
thanh khoan vao trong mé hinh dinh gia bdi 1€
thi truong chiing khoan nudc ta cd6 quy mo nho,
su bién dong cua gia bi chi phdi rit manh cia yéu
t6 thanh khoan. Do véy bai nghién ctru nay ngoai
kiém ching, so sanh cac m6 hinh nhu CAPM,
FF3 theo phuong phap moi, ching t6i con dé
xuit mé hinh méi trong d6 c¢6 yéu té thanh khoan
dong vai tro trung tam.

2. CO SO LY THUYET VA PHUONG
PHAP NGHIEN CUU

2.1. Co s Iy thuyét

Céc md hinh dinh gia tai san déu xuét phat
tir 1y thuyét tiéu dung t6i wu. D6i véi bat ky nha
dau tr nao déu dya vao mo hinh tiéu ding co
ban nhu sau:

_ u'(c,)
D, _Et|:ﬂ u,(CI) xt+l:| (1
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Muc tiéu quan trong nhat 1a 1am sao tim ra
gia trj ciia dong tién khong chic chan. M6 hinh
CAPM c6 dang: m, =a + bR"; Trong d6 R* la
sut sinh 16i toan bo danh muc tai san. CAPM
1a mo hinh dAu tién, néi tiéng nhat va 1 mo hinh
phd bién nhit trong dinh gi4 tai san, n rang
bude giita yéu t§ chiét khiu m vai suét sinh 10
cua toan bd danh muyc tai san. M6 hinh dang
tuyén tinh:

_ w
m,, =a + b'Rt+1 2)

Trong d6 a, b 1a hai tham $6 tu do, chung ta
¢6 thé tim ra a va b bang cach chiét khau yéu tb
m vé6i hai tai san bat ky, chang han nhu gitra suét
sinh 161 toan bo danh muc tai san voi 1ai suat phi
rui ro. Trong cac nghién ctru thuc chung, nguoi
ta tim a, b bang hdi quy dit lidu yéu té m so véi
danh muc thi truong. Tuy nhién ching ta kho co
thé c6 duge di liéu vé danh muc thi truong, do
vay nghién ctru thuc nghiém thuong dung céac
chi s6 suét sinh 15 cua thi truong chimg khoan
dai dién cho suét sinh 16i danh muc thi trudng,
vi du nhu & Hoa Ky thudong dung NYSE hay
S&P500 lam dai dién. CAPM  thuong dugc dé
cap phd bién dudi dang suit sinh 16i ky vong:

ER)Y=a+p . [ER")-al 3)

Hay c6 thé noéi suédt sinh 161 trén tai san i la

W
R

o (n6 1a sut sinh 161 ky vong khong cé rui ro
R") cong v6i phan bu rii ro cia tai san d6 (bang
B nhan véi chénh 1éch suét sinh 101 cua toan bd
danh muc tai san trir cho suat sinh 151 khong c6
riii ro). Phuong trinh (3) c6 thé viét lai:

ER)=R"+p ,[E(R")-R"]®

I)RW
Phuong trinh (4) trong nghién ctru thuc chiing
kinh té luong c6 thé viét lai dudi dang:
R'—=R' =a'+p ,[R" —R']+&' (5)
Véi: R 14 ty suét sinh loi clia chimg khoan i;
R": ty suét sinh 15 phi rii ro cta thi truong; ﬂ[ v
: hé s6 béta cua chung khoan i so véi danh muc

thi truong; RY : ty sut sinh 151 cia danh muc thi
truong; of 1a hé s6 dbc cta phuong trinh (5); &' 1a
sai s6 ngau nhién ctia mo hinh. Cac phwong phap
kinh té lugng nham xem xét md hinh nao hop 1y
12 & chd can chimg minh: oi>0 va E(e)>0.

2.2. Phuwong phip, mé hinh va dir liéu
nghién ctru

Cho dén thoi diém hién nay dd c6 nhidu
phuong phap nghién ctru thyc ching va dinh
lugng duoc st dung vao cac md hinh dinh
gia tai san nhu: phuong phap FM (Fama va
MacBeth 1973), phuong phap GRS (Gibbons,
Ross va Shanken 1989), phuong phap GLS
(General Least square), phuong phap cua
Shanken (1992), phuong phap GMM cua
Hansen (1982). Trong céc phuong phap ké
trén, theo tong quan nghién ctru da sb cac tac
gia thuong st dung phuong phap FM va GMM
trong dinh luong, va gan diy mot sd tac gia co
két hop hay bd sung thém phuong phap GRS
nhu nghién ctru ciia Fama (2012). T tong hop
cac nghién ctru trén, dé danh gia tinh kha thi va
phu hgp cac md hinh dinh gid hién dai, ngoai
mo hinh CAPM truyén théng, tac gia st dung
mb hinh FF3, ngoai ra rui ro thanh khoan 13 yéu
t6 rui ro dic trung & TTCK cac qudc gia moi
ndi (Bekaert et al ; Judith Lischewski-Svitlana
Voronkova 2010 ; Saeed Fathi 2012). Do do6
trong nghién cuu tac gia st dung md hinh ba
nhan t6 két hgp voi thanh khoan trong nghién
ctiru. M6 hinh dugc st dung nhu sau:

Mo hinh ba nhén to cia Fama va French

Rn - Rﬂ -4 + bi(RMt - th) + Si(RSMBt) +

hi(RHML() + eit

Trong do:
R, : sudt sinh 16 trung binh ciia danh muc
o phiéu i

R,,: sudt sinh 16 trung binh thi truong
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Rﬁ: sudt sinh 161 phi rii ro (1di sudt trdi
phiéu chinh phii 1 nam ldy theo gid mua bdn
ngay dau méi thang quy vé 1di sudt theo thang)

R sudt sinh 16i trung binh danh muc

quy mo nho trir quy mé lon

R, sudt sinh loi trung binh ciia danh

muc ¢é chi s6 BE/ME cao trir sudt sinh 107 trung
binh ciia danh muc c¢é chi s6 BE/ME thap
a,: hé 56 chan
b,s, h.:hé 6 hoi quy theo cdc danh muc
e, : sai so ngau nhién
M&é hinh bén nhin t6: két hop mé hinh ba
nhan té v6i thanh khoan

Rn - th -4 + bi(RMt - th) + Si(RSMBt) +

hi(RHMLt) + 1i(I{LMHI) + eit

Trong do:

R sudt sinh 107 trung binh ciia danh

muc cé thanh khodn thdp triv sudt sinh 10i trung
binh cua danh muc coé thanh khoan cao

L : hé s6 doc hoi quy theo nhan t6 thanh
khoan
e, sai 6 ngau nhién
Dir liéu nghién ctiru: Nham dam béao sb ligu
duogc lién tuc, dam bao sé mau trong hdi quy
tuyén tinh don (it nhat 24 thang), dam bao di
lidu khi tinh toan cac hé sé bé-ta c6 ddy du céc
thang trong nam 2011, tac gid chon céc cong ty
niém yét trén thi truong chimg khoan Viét Nam
giai doan tir nim 2007 dén nim 2011 (bao gdbm
chc cong ty niém yét tai S6 GDCK TP.HCM va
S¢é GDCK Ha Noi), cac cong ty dugc chon phai
niém yét lién tuc it nhat 1a 24 thang tinh dén nam
2011, cac cong ty co gia tri s6 sach < 0 s& bj loai,
tinh tir lac niém yét cho dén hét nam 2011. Theo
cach chon mau nay tinh dén nam 2011 c6 299
ma co phiéu thoa didu kién. Dir li¢u gia dé tinh
sut sinh 10i trung binh theo thang, tac gia liy
tir phan mém Metastock, 14y theo dit lidu gia da
dugc diéu chinh theo ¢ tirc, cd phiéu thuong.
Ap dung phuong phap FF dé tinh toan suét sinh
161 cadc danh muc: SMB va HML

3. KET QUA NGHIEN CUU:

Bdng 1. M6 ta dir li¢u nghién ciru

Gia tri nhé | Gia trjlém . Do léch P-Value P-Value
Danh muc z £ Trung binh 2

nhat nhat chuan JB) (ADF)

S/L -28.49% 52.77% -2.94% 16.24% 0.081 0.000
S/M -26.65% 44.01% -4.14% 15.03% 0.042 0.000
S/H -29.47% 52.99% -3.53% 18.24% 0.035 0.000
B/L -24.16% 38.49% -2.36% 12.94% 0.087 0.000
B/M -25.22% 27.46% -3.97% 12.03% 0.028 0.000
B/H -24.59% 50.67% -3.89% 15.50% 0.012 0.000
Rovs -13.71% 38.72% -1.26% 7.79% 0.013 0.000
R,-R; -25.29% 41.62% -2.02% 12.52% 0.094 0.000
R -14.07% 13.90% 1.19% 4.79% 0.069 0.005
ML -28.02% 6.61% -1.22% 6.43% 0.056 0.000
I MHLial -21.95% 12.07% -1.49% 5.46% 0.014 0.004

Nguon: Tinh toan cua tac gia suat sinh loi theo nhom cdc danh muc
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Béang 1 md ta dir liéu nghién ctru dugc tinh
theo suat sinh 10i cic danh muc tir thang 1/2006
cho dén thang 12/2011. Két qua cho thy suét
sinh 161 cac danh muc hau hét co su bién dong
manh, chénh Iéch gilra gia tri 16n nhit va nho
nhét kha cao, do 1éch chuin cua cac danh muc
S/L, S/M, S/H, B/L, B/M, B/H déu cao va trén
10%/thang. Tuy nhién khi tinh sut sinh 18 binh
quan theo cac danh muc SMB, HML hay LMHL
thi su dao dong giam xuéng, va do léch chuén

ciing bién dong dudi 10%. Gia tri P-value cia
thong ké JB (Jarque-Bera) déu 16n hon 0.01,
do vay céc bién co phan phdi chuan & mirc y
nghia 99%. Két qua kiém dinh nghiém don vi
(ADF-Augmented Dickey Fuller) cho cac gia tri
P-value<=0.01, cho thay véi mirc ¥ nghia 99%
c4c bién hiu hét dat tinh dimg. Két qua mo ta dit
lidu nay cho thiy trong trudng hop nay sir dung
phuong phap GMM 1la hop 1y (theo Jagannathan,
Skoulakis 2002).

Bing 2. Két qua hoi quy cdc mé hinh theo 6 danh muc bang phwong phip GRS

L Cl}i h) Trung

M hinh binh S/L S'M S/H B/L B/M B/H bt
quén

a 0.0147 | 0.0086 | 0.0388 | 0.0105 | 0.0066 | 0.0304 | 0.0179

b 10385 | 09233 | 1.1481 | 09820 | 0.8658 | 1.1698 | 1.0213

CAPM GRS | 07242 | 07049 | 0.8764 | 07439 | 07208 | 1.5478 | 0.8721

SD(a) | 0.0032 | 00038 | 00061 | 00011 | 00012 | 0.0039 | 0.0032

SR(a) | 45150 | 22704 | 63207 | 94217 | 52785 | 7.8099 | 5.9029

a 0.0181 | 0.0052 | 0.0185 | 0.0178 | 0.0037 | 0.0174 | 0.0130

b 10970 | 0.8653 | 1.0464 | 1.0335 | 08911 | 1.0841 | 1.0029

s 11630 | 1.0873 | 11613 | 00842 | 02415 | 0.0860 | 0.6373

FFj'e':l‘i‘h h 20.6369 | 0.1660 | 0.4402 | -03653 | -0.2229 | 0.5575 | -0.0098

GRS | 12702 | 12702 | 1.1919 | 12199 | 1.0423 | 1.3182 | 1.2055

SD() | 00034 | 00014 | 00026 | 00017 | 00023 | 00024 | 0.0022

SR(a) | 53816 | 37171 | 7.1564 | 10.7180 | 1.6135 | 7.1231 | 5.8663

a 0.0027 | 0.0001 | 0.0102 | 0.0091 | 0.0021 | 0.0015 | 0.0043

b 09819 | 09027 | 09841 | 09685 | 09338 | 09663 | 0.9563

s 14337 | 09994 | 13076 | 02370 | 0.1407 | 03631 | 0.7468

Fama-French | D 0.6680 | 0.1743 | 04222 | -03831 | -02152 | 05268 | -0.0233

v6i Liql 1 0.5615 | 0.1815 | -0.3043 | -03172 | 02072 | -0.5744 | -0.2278

GRS | 04300 | 04294 | 04430 | 04413 | 04333 | 04288 | 04343

SD(a) | 0.0021 | 00020 | 0.0021 | 0.0012 | 00044 | 0.0016 | 0.0022

SR(a) | 12586 | 00702 | 47756 | 77222 | 04827 | 09883 | 2.5250
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a 0.0021 0.0158 0.0066 0.0037 0.0214 0.0007 0.0083
b 0.9454 0.7861 0.8584 0.8722 0.7585 0.9592 0.8635
s 0.9159 0.9578 0.8546 | -0.1790 | 0.0250 | -0.1177 | 0.4097
h -0.5780 | 0.1966 05136 | -03023 | -0.1718 | 0.6062 0.0445

Fama-French
véi Liq2 2 205136 | -0.2684 | -0.6365 | -0.5459 | -0.4494 | -04231 | -0.4724

GRS 0.5694 0.6051 0.5744 0.5702 0.6295 0.5694 0.5856

S.D (a) 0.0020 0.0020 0.0012 0.0014 0.0018 0.0015 0.0016

S.R (a) 1.0511 8.0046 5.5008 2.5889 11.9738 0.4646 5.1630

Nguén: Tinh todn ciia tdc gid theo phwong phdp GRS;
S.D(a) la dé léch chudn ciia hé sé a trong mé hinh:S.R(a) la chi sé Sharp Ratio ciia hé sé a;
Cdc hé s6 duwoc tinh binh qudn tir cdc mé hinh hoi quy 24 mé hinh trong 24 thing.

Bing 3 Két qud héi quy cdc mé hinh theo 6 danh muc bang phwong phip GMM

Chi sb Tran
M6 hinh binh S/L S'M S/H B/L B/M B/H binhg
quin
a 0.0145 0.0067 0.0331 0.0104 0.0071 0.0284 0.0163
b 1.0391 0.9205 1.1501 0.9763 0.8645 1.1730 1.0204

Adj.R? 0.6271 0.5927 0.6439 0.8875 0.8201 0.9189 0.7571

CAPM RootMSE | 0.1090 0.1051 0.1172 0.0472 0.0554 0.0476 0.0785

GRS 0.7097 0.6908 0.8568 0.7291 0.7063 1.511 0.8532

S.D (a) 0.0030 0.003 0.0047 0.0009 0.0085 0.0023 0.0021

S.R (a) 4.4210 2.2242 6.1832 9.2314 5.1641 7.644 5.791

a 0.0177 0.0038 0.0169 0.0171 0.0043 0.0178 0.0126
b 1.0961 0.8717 1.0451 1.0340 0.8963 1.0850 1.0047
S 1.1604 1.0851 1.1551 0.0792 0.2365 0.0849 0.6336
h -0.6302 0.1183 0.4481 -0.3783 -0.2264 0.5415 -0.0202

Fama-French | Adj.R? 0.9280 0.9235 0.9294 0.8962 0.8380 0.9374 0.9117

RootMSE | 0.0481 0.0454 0.0524 0.0460 0.0530 0.0840 0.0529

GRS 0.7025 0.6838 0.8501 0.7216 0.6992 1.5014 0.8459

S.D (a) 0.0031 0.0037 0.0059 0.0011 0.0012 0.0038 0.0031

S.R (a) 4.3796 2.2023 6.1311 9.1390 5.1201 7.5756 5.7258
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a 0.0024 | 0.0014 | 0.0095 | 0.0091 | 0.0021 | 0.0054 | 0.0049
b 09801 | 09150 | 09865 | 09740 | 09430 | 09664 | 0.9614

s 14420 | 09803 | 12952 | 02210 | 0.1225 | 03745 | 0.7393

h 06760 | 0.1311 | 04195 | -0.4020 | -02212 | 04970 | -0.0414

FamaFrench | 11 05721 | 02060 | -0.2880 | -02946 | 02274 | -0.5850 | -0.2171
véi Ligl AdiR® | 09390 | 09250 | 09330 | 09102 | 08380 | 09514 | 09188
RootMSE | 0.0440 | 0.0500 | 00519 | 0.0450 | 00525 | 0.0370 | 0.0459

GRS | 03784 | 03779 | 03898 | 03883 | 03813 | 03773 | 03822

SD() | 00018 | 00018 | 00018 | 00011 | 00039 | 00014 | 0.0019

SR(@) | 1.1076 | 00618 | 42025 | 67955 | 04248 | 08697 | 22120

a 0.0021 | 0.0123 | 0.0054 | 0.0017 | 0.025 | 0.0021 | 0.0080

b 09425 | 08050 | 0.8695 | 08865 | 0.7586 | 09654 | 0.8710

s 09094 | 09704 | 08621 | -0.1632 | 00153 | -0.1124 | 04147

h 05485 | 0.1335 | 04912 | -0.3435 | -02430 | 0.5750 | 0.0062

FamaFrench | 12 05350 | -02354 | -0.6247 | -0.5145 | -04553 | -0.4230 | -0.4638
véi Liq2 AR | 09375 | 09220 | 09410 | 09105 | 08530 | 09450 | 0.9210
RoofMSE | 0.0446 | 0.0450 | 00483 | 00425 | 00510 | 00395 | 0.0441

GRS | 04840 | 05143 | 04882 | 04847 | 05351 | 04840 | 04978

SD() | 00017 | 00017 | 00010 | 00012 | 00015 | 00013 | 0.0014

SR(a) | 08934 | 68030 | 46757 | 22006 | 10.177 | 03949 | 4.3886

Nguon: Tinh todn cia téc gia tir chwong trinh Stata theo phirong phdp GMM;
(*) Mirc y nghia 1%, (**) Murc y nghia 5%, (***) Muirc y nghia 10%,
Cdc hé s6 dwoc tinh binh qudn tir cdc mé hinh hoi quy 24 mé hinh trong 24 théng.

Két qua hdi quy cac mé hinh theo hai phuong
phap GRS va GMM tir bang 2 va 3 cho thiy:

— He¢ s6 chan (a) trung binh trong cac md
hinh giam dan va tién v& 0 cho du st dung
phuong phdp GRS hay GMM. Cu thé hé sb
chén trung binh a trong mo hinh CAPM theo
phuong phap GRS 14 0.0179, FF3 14 0.013, FF3
két hop thém bién thanh khoan 1 14 0.0043, FF3
két hop thém bién thanh khoan 2 14 0.0083; cac

hé sé nay theo phuong phap GMM lan luot 1a:
0.0163, 0.0126, 0.0049 va 0.008. Két qua nay
ching t6 ring mo hinh FF3 t6t hon CAPM,
trong khi néu sir dung FF3 két hop thém bién
thanh khoan thi két qua con tét hon ca mé hinh
FF3.

— Két qua ching minh tai TTCK nudc ta
thi yéu t6 thanh khoan c6 anh huong rat 1on dén
suat sinh 11 ¢6 phiéu, do vy mé hinh CAPM
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hay FF3 khong tt hon mé hinh FF3 két hop
v6i bién thanh khoan. Bang chimg cho thay hé
s6 GRS ctia mo hinh két hop bién thanh khoan
1 nho nhat (hé s GRS trung binh CAPM la
0.8721, cia md hinh FF3 la 1.2005, FF3 véi
Liql la 0.4343 va md hinh FF3 véi Lig2 la
0.5856), két qua theo phuong phap GRS con
chimg t6 mé hinh FF3 thit bai ngay ca so voi
CAPM (FF3 khéng t6t hon CAPM) boi hé sd
GRS ciia m6 hinh FF3 16n hon hé s6 GRS cua
CAPM. Bén canh d6, bang phuong phap GRS
con ¢6 chi sb Sharp, theo két qua cho thiy chi
s6 S.R hé sb chan ciia md hinh FF3 két hop véi
thanh khoan van t6t hon FF3 hay CAPM. Con
theo phuong phap GMM hé s6 R? hiéu chinh
cua mod hinh FF3 cao hon CAPM, tuy nhién khi
mo hinh FF3 két hop v6i thanh khoan thi hé sd
R? hiéu chinh cao hon ca trong mé hinh FF3, cu
thé hé s6 R2 hiéu chinh cia CAPM binh quan 1a

0.7571, FF3 1a 0.9117, FF3 v¢i Liql 1a 0.9188
va ctia FF3 v6i thanh khoan 2 14 0.9210. Két qua
cling minh chimg thong qua hé sé RootMSE ctia
mo hinh FF3 két hop thanh khoan 14 tot hon (vi
hé s6 RootMSE nho hon). Dbi chimg cac chi
s GRS, SD(a) va S.R(a) & ca hai phuong phap
GRS va GMM déu cho thdy mo6 hinh FF3 két
hop vai thanh khoan hiéu qua hon mé hinh FF3
va CAPM.

— Theo ly thuyét rui ro la loi nhuan, cac
doanh nghiép c6 quy mé nho hay cé chi sé BE/
ME cao 1a cac doanh nghiép c6 rui ro cao (rdi ro
vé quy md va rui ro gia tri) do vy suét sinh 15
clia n6 phai cao dé bu dap cho rii ro cao. Boi vi
mot ¢6 phiéu c6 ddc diém gidng nhau (vi du nhu
déu c6 quy mé nho) thi ching s& c6 dao dong
gidng nhau, nhung s& khac véi thi truong. Xét
theo 1y thuyét nay thi cic danh muyc phai c6 cac

hé s6 doc nhu sau:

Bing 4 Gid tri cdc hé so hoi quy theo cdc danh muc

Danh muc Hésbb Hé sb s Hésbh Hésé 11 Hé s6 12
S/L + (bung) + (bung) - (blng) + (Sai) + (Sai)
S'M + (Plng) + (Ping) +/- (Plng) + (Sai) + (Sai)
S/H + (Ping) + (Pung) + (Pung) + (Sai) + (Sai)
B/L + (bung) - (Sai) - (bing) + (Sai) + (Sai)
B/M + (Plng) - (Sai) +/- (Pung) + (Sai) + (Sai)
B/H + (Ping) - (Sai) + (Pung) + (Sai) + (Sai)

S6 trong (.) la s6 thiee té kiém chirng

Hé s6 déc thé hién phan bu rii ro quy mo
(s) trung binh & cac danh myc c6 quy md nho
(Small) c6 s>0, trong khi ¢ cac danh muc c6 quy
mb 16n (Big) lai co s>0 két qua nay dung ké ca
hai phuong phap GRS va GMM. Két qua nay
1a khong phu hop theo 1y thuyét vé rui ro va loi
nhuén. Két qua nay ciing phit hop véi phan tich
md ta ciing nhu hdi quy don bién giita suét sinh
101 voi quy mo: tai Viét Nam giira suat sinh 1oi
v6i quy md ton tai quan hé thuan chiéu, nghia

1a doanh nghiép c6 quy mé 16n thuong cho suat
sinh 101 cao. Con d6i véi rui ro gia tri (phan bu
riii ro gia tri-h) tri s6 h déu phu hop 1y thuyét, cho
théy hanh vi ddu tu cua nha dau tu tai Viét Nam
1a ¢6 dau tu dua vao gia tri.

— Tuong ty nhu quy md, rdi ro thanh khoan
tai TTCK Viét Nam ciing khong phu hop theo ly
thuyét rui ro. Két qua hdi quy bang hai phuong
phap GRS va GMM déu cho thay cac hé sb doc
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thé hién phan bu rui ro thanh khoan (1) déu <0,
déu phu hop voi phan phan tich mé ta, ciing
nhu két qua hdi quy riéng 1é giita thanh khoan
v6i sudt sinh 10i: ¢d phiéu c6 thanh khoan cao
¢6 sudt sinh 10i trung binh cao hon ¢6 phiéu cé
thanh khoan thap. Cu thé hé s6 dbc trung binh
ctia phan bu rii ro thanh khoan Liql theo GRS
1a -0.2278 cua Lig2 1a -0.4624; trong khi két
quéa nay bang phuong phap GMM la: -0.2171 va
-0.4638. Hé s6 doc trung binh 11 va 12 tinh bang
chénh 1éch trung binh suat sinh 16i cia nhom ¢
thanh khoan thap trir suat sinh 15i cia nhém co
thanh khoan cao, do vay hé s6 ddc <0 cho thiy
nhém cé thanh khoan cao ¢6 suét sinh 15 trung
binh cao hon nhém c6 thanh khoan thap.

4. KET LUAN VA CAC GOQI Y

Két qua hdi quy bang cac phuong phap GRS
hay GMM d&u cho thiy hai yéu té rai ro quy
mo va thanh khoan 1a trai nguoc véi 1y thuyét
vé rii ro va lgi nhuan, boi 18 cac c¢d phiéu co
thanh khoan thap thuong chtra dung nhiéu rui
ro, do vdy né phai cho suét sinh 16i cao hon cac
¢6 phiéu ¢6 thanh khoan cao (twong tu nhu quy
md). Két qua nay co thé do cac 1y do sau day:

Mt la cic nha ddu tu & Viét Nam ho chi
ky vong suét sinh 16i cao vao cac co phiéu co
tinh thanh khoan cao, vi cac ¢ phiéu c6 thanh
khoan cao & Viét Nam da phan 14 cac c6 phiéu
Blue-chip do vay ho sin 1ong chap nhan mirc rii
ro cao hon dé ¢6 thé ¢o duoc sut sinh 18i cao.

Hai la cic nha dau tu & Viét Nam c6 hién
tuong dau tu bay dan, ho mua cac ¢ phiéu co

muirc von hoa 16n (quy mé 16n), ¢b phiéu dé giao
dich theo su dan dit cua cac nha dau tu lén ma
bét chip rii ro c6 thé co néu thi truong di xudng,
hay khi c6 thong tin xdu. Vi du dién hinh 14 trong
thang 3/2012, mot s6 ¢b phiéu thudc dién canh
bao nhung van tang gia tran nhu SAM, NTB,...

Ba lé cic nha dau tu tai TTCK Viét Nam co
thé da phan 1a dau tu ngan han, dang “luét song”.
Do vay, ho tap trung vao cac cd phiéu coO tinh
thanh khoan cao (blue-chip) nham ky vong suét
sinh 16i cao (néu thi truong di 1én), tuy nhién
ho ciing sin 1ong chap nhan mirc i ro cao hon
trong truong hop thi truong di xudng vi cac cd
phiéu nay da phan 1a cic ¢ phiéu dan dat thi
truong, cac ¢d phiéu co quy mé 16n tai nude ta
thudng 1a cac c6 phiéu co thanh khoan cao

Bon la theo nghién ctru ctia Daniel va
Titman (1997) thi khong c6 bang ching thé hién
céc phan bu vé quy md hay gia tri, ma cac quan
hé nay doi khi boi do dac trung kinh doanh cta
cac cong ty. Trong két qua nay tac gia cho rang
ngoai ddc trung cta cong ty con c6 thé do dic
trung tam 1y cua timg TTCK & cac qudc gia hay
khu vuc khac nhau.

Cac két qua trén cho thiy thanh khoan 14 bién
can thiét va hop 1y khi dua vao mé hinh dinh gia.
Bién thanh khoan c6 ¥ nghia thong ké manh va
on dinh trong tit ca cac truong hop: giita suét
sinh 101 véi thanh khoan hay giira sut sinh 16i
thanh khoan két hop véi cc bién thi truong, quy
mo hay bién gia tri (BE/ME). Trong khi bién gia
tri va quy mo ¢ y nghia giai thich khéng 6n dinh
trong truong hop riéng 1¢ hay két hop.
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