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PHAN MO DAU

1. Tinh cip thiét cia dé tai

Thi truong chung khodn (TTCK) Viét Nam khai trwong vao ngay
20/7/2000 va chinh thic hoat dong tir ngay 28/7/2000 sau nhiéu nim chuén bi.
Trai qua nhiéu bién dong, cho dén nay, thi truong ching khodn Viét Nam ngay
cang duoc hoan thién phit hop véi xu thé phét trién va nhu cau ctia nha dau tu.
Pé tim kiém loi nhuan va xdc dinh duwoc muc rii ro, nha dau tu cting nhu nha
quan 1y can cé nhitng kién thiic co ban, chinh xdc va cdp nhat vé thi trudng
chimg khodn. Do d6 viéc phén tich ddu tu ching khodn ludn 1a vin dé dat 1én
hang dau. Phan tich dau tu ching khodn thudng tip trung vao hai vin dé chinh:
mot 12 phan tich, du bdo va danh gid xu hudng gid cua cd phiéu, hai 12 phén tich
do luong rii ro trong qué trinh dau tu, tir d6 dua ra céc kich ban va chién luoc
dau tu phit hop. Trong thuc té, nha dau tu ciing nhu nha quan 1y ludn dit cau hoi
“‘Lam sao du dodn duoc xu hudng ciing nhu su bién dong cua gid c6 phiéu? Lam
sao danh gid dugc mirc d6 rui ro c6 thé xay ra véi mdi danh muc dau tu dé tir d6
x4y dung chién lugc dau tu phit hop sao cho mang lai loi nhun cao va phong
tranh duoc rai ro?”. C6 rat nhidu nghién ciru, phan tich vé chudi gid c6 phiéu da
duogc thuc hién nham tim 101 giai dép thoa dang cho céc van dé trén. Thuc té cho
thay, gid cia cdc co phiéu trén thi truong ludn ludn thay ddi theo thoi gian. Diéu
nay dem dén nhiéu co hoi tim kiém loi nhuén nhung ciing tiém an rat nhiéu rui ro
cho cdc nha dau tu khi tham gia vao thi truong nay.Viéc hiéu biét va dy dodn duoc
xu hudng bién dong gid cia cdc ¢ phiéu ciing nhu dy doan duoc kha ning 16 1ai
trong twong lai 12 mot viéc rat quan trong d6i vai tat ca cdc nha dau tu va nha quan
1y tai chinh nhdm muc dich dwa ra nhitng quyét dinh chién lugc dau tu thich hop.

Pé dy dodn dugc xu hudng ciing nhu su bién dong ciia gid ching khodn,
mot vin dé khd quan trong 12 ching ta can c6 dugc nhitng md hinh dy bdo phu
hop véi diéu kién thuc té cua thi truong. Nhu ching ta da biét, mdi mod hinh

thuong gan véi nhiing gia thiét nhat dinh, viéc dat ra cdc gia thiét nhu vay gitp



chiing ta nghién ciru md hinh dé dang hon, nhung nhiéu khi nhiing gia thiét d6
lai khong thoa man véi diéu kién thyuc té. Vay lidu chiing ta c6 nhitng cdch tiép
can mé&i dé nghién ctru nhitng moé hinh nay khi ¢6 nhitng gia thiét cia né khong
thoa man so véi diéu kién thyc té cua thi truong hay khong?

D6 chinh ¥ tuong dé tic gia tiép cAn mot md hinh mdi nham muc dich phan
tich, ddnh gid va du do4n xu hudng bién dong gid cua cdc c¢d phiéu trén thi trudng
chung khodn Viét nam — mé hinh ham phan vi. M6 hinh nay c¢6 thé gitip cdc nha
du tu, cdc nha quan ly va cic nha hoach dinh chinh séch c6 thém sy Iya chon trong
viéc phan tich va du dodn xu hudng gid chung khoan.

Gidng nhu cic hinh thirc dau tu khéc, dau tu chimg khoan luén kém theo rui ro
nghia 13 kha nang sinh 10i trong dau tu chig khoan ludn gan lién véi nhing rii ro ma
nha dau tu c¢6 thé gap phai. Thong thudng loi nhuan cang cao thi kha ning gap phai rai
ro cang 16n. Vi thé viéc xem xét, danh gid kha nang sinh 10i ciing nhu murc do rii ro Ia
mot viéc 1am can thiét trong dau tu chimg khodn dic biét trong trudng hop thi trudng
c6 nhiéu bién dong manh khi cdc phuong phép hién tai chua giai quyét tot van dé nay.
Pay ciing 12 mot y tudong dé tic gia tim kiém mot céch tiép can khac trong viéc phin
tich va ddnh gid rdi ro trong truong hop thi truong ching khodn bién dong théng qua
mot cong cu théng ké moi — hoi quy phan vi.

Vé6i hai ¥ tuong da trinh bay trén, dé tai “Phéan tich dau tw chimg khoan
trén thi treong ching khoan Viét nam bing phwong phéap théng ké phan vi”
nham tim ra nhiing cach tiép can méi trong phan tich va du bdo xu huéng gia chimg
khodn va danh gi4 rti ro khi dau tu trén TTCK Viét Nam.

2. Muc tiéu nghién ciru cia luin an

Luéan 4n hudng dén viéc hoan thanh cac muc tiéu sau:

- Tiép can md hinh ham phan vi, xdy dung cic k¥ thuat, thuat toan va viét
chuong trinh dé udc luong cdc tham sé trong mé hinh ham phan vi dé tir d6 tng
dung mé hinh nay trong phén tich va du bdo xu hudng gia (loi suit) chiing khodn,
minh hoa cho mot s6 b phiéu trén TTCKViét Nam.

- Tiép can va tmg dung phuong phdp théng ké hoi quy phan vi trong phan



tich va danh gid rui ro trong dau tu chimg khodn khi thi truong bién dong, minh hoa
v6i mot s6 ¢6 phiéu trén TTCKVN.

- Pua ra cic khuyén nghi cho cdc nha dau tu va cdc nha quan 1y dé lya chon
cic quyét dinh dau tu phit hop khi thi truong c6 céc ct soc.

bé thuc hién muc ti€u nghién ctlru, luan an trd 161 hai cau hoi nghién ctru sau:

- M6 hinh nao phu hop trong phan tich va du bdo xu hudng gid cling nhu
bién dong ciia c6 phiéu khi mot s6 gia thiét thong thudng bi vi pham? Céch tiép cin
mo hinh d6 nhu thé nao?

- Khi thi trudng ching khodn c¢6 nhitng cd sdc, phwong phap nao phit hop
cho viéc danh gid rui ro cia co phiéu?

3. P6i twong va pham vi nghién ciu
3.1. Péi twong nghién ciru

- Chimg khodn c6 nhiéu loai hang héa, chil yéu 1a ¢6 phiéu va tréi phiéu. Tuy
nhién c¢6 phiéu c6 tinh thanh khoan cao va duoc giao dich nhiéu, phit hop véi
nghién ciru phan tich dau tu. Hon nita, do ddc diém cua thi truong ching khodn
Viét Nam dang ¢ giai doan so khai nén nhiéu san phdm chimg khodn trén thi truong
nhu trai phiéu, phdi sinh chua duoc niém yét hodc néu c6 niém yét thi thong tin con
thiéu, chua c¢6 nhiéu dir liéu. Do d6 luan 4n chi ding lai & viéc phan tich dau tu cb
phiéu va day 1a Iya chon nghién ctru ctia luan 4n.

- Ludn 4n nghién ctru TTCK Viét Nam va céc $6 li¢u tor S¢ Giao dich chung
khodn (GDCK) Thanh phé Ho Chi Minh HOSE. Luan 4n khong nghién ciru céc thi
truong khac nhu thi truong OTC, thi trudong tu do...

- Phan tich dau tu chimg khoén c6 rat nhidu géc d6 nghién ciru, luan 4n chi tap
trung vao viéc phan tich va du bdo xu hudng gid cling nhu phan tich rui ro khi dau
tu.

3.2. Pham vi nghién cvru
Vé néi dung:
- Nghién ctru va trng dung m6 hinh ham phan vi trong phén tich va dy bdo xu

huéng gia chimg khodn, 4p dung véi mot s6 co phiéu trén TTCK Viét Nam.



- Nghién ctru va timg dung phuong phép hdi quy phan vi trong phén tich va danh
gid rti ro trong dau tu chimg khodn, dp dung véi mot s6 ¢b phiéu trén TTCK Viét Nam
khi thi truong ching khodn bién dong bat thuong.

Vé mdt thoi gian va khong gian:

- Luén 4n st dung cdc c6 phiéu duoc niém yét trén san giao dich HOSE, 16p
cic ¢6 phiu c6 von héa cao va 16p c¢d phiéu c6 von héa thap cta cdc nhém nganh
Tai chinh, Ngén hang va Bao hiém, nganh Bét dong san, Xy dung va nganh Hang
tiéu dung thiét yéu dé nghién ctru.

- Dit liéu vé gid déng cira cta cdc c¢d phiéu va céc chi sé dugc 1dy trong
khoang thoi gian tir 01/2011 dén 03/2016 & cic trang web: www.fpts.com.vn;
http://vndirect.com, http://hsx.vn, http://hnx.vn.

4. Phuong phap nghién ciru

- Luén 4n st dung mot s phuong phap nghién ciru trong kinh té nhu:
phuong phap thdng ké, phwong phdp tong hop va phén tich, phuong phép so
sanh va dénh gia...

- Phuong phdp mé hinh héa biéu do, dd thi: luan 4n da tiép can va chon loc
hai md hinh Todn Thdng ké 1a m6 hinh ham phan vi va md hinh hdi quy phan vi
trong phan tich va dau tu ching khodn trén TTCKVN. Dong thoi biéu do, do thi
cling 1a phuong phdp khong thé thiéu trong luan dn dé phuc vu cho viéc phan tich
dau tu cd phiéu.

- Phuong phép Thong k&, kinh té lugng dugc str dung rat nhiéu trong chuong 2
va chuong 3 ctia luan 4n dé dua ra cdc két qua va két luan cho Phan tich dau tu ¢6 phiéu.

- Khi phan tich dit liéu, luan 4n da sir dung cédc k§y thuat phan tich thong ké
nhu: u6c lugng, kiém dinh, hoi quy...vdi sy hd trg ciia cdc phan mém théng ké hién
dai nhu: EVIEWS, Matlab, Maple, R ...

5. Nhirng dong gép méi cua luidn an
% Vé mat Iy lugn:
Ludn dn sir dung cdc céng cu quan trong ciia Thong ké la Ham phdn vi

(Quantile Functions) va Hoi quy phdn vi (Quantile Regression) dé nghién ciru xu



hiéng bién dong gid cé phiéu va phan tich riii ro trong dau tw thong qua ddc trung
noi bdt cia phiwong phdp Thong ké phan vi la dudi ciia phdn phéi, thé hién & cdc
diém sau:

e Thir nhat, luan 4n tiép can va sir dung mot md hinh méi trong phan tich va du
bdo xu hudng gia c6 phiéu théng qua md hinh ham phan vi bang cich mo hinh héa
cdc tinh chat dudi cia phan phdi loi suét, cu thé:

- Tiép can md hinh ham phan vi du bdo xu hudng gid cia céc cd phiéu.

- Xay dung céc k¥ thuat va viét chuong trinh (code) dé ude lugng cac tham )
cua md hinh ham phan vi dya trén cidc cong cu Todn hoc nhu Giai tich, phuong
trinh vi phan...Trén co s& d6 két hop véi viée st dung cdc phan mém todn hoc dé
viét cdc chuwong trinh wéc lwong cdc tham s trén.

- Luan 4n dua ra mot s6 nhan dang vé xu hudng gia co phiéu trén thi trudong
chtrng khoan Viét nam.

e Thit hai, luan 4n di nghién ctu tinh chat dudi cta phan phdi dé phan tich
rti ro ctia ¢6 phiéu trong truong hop thi trudng chimg khodn bién dong manh bang
cich str dung phuong phdp hoi quy phén vi, cu thé 1a:

- Luén 4n da trinh bay mot cdch c6 hé théng co sd toan hoc ctia phuong phap hoi
quy phén vi theo quan diém kinh té lugng nhu: Co sé xdy dung hoi quy phan vi, xay
dung khoang wdc lugng cho céc hé sb cta hdi quy phén vi, kiém dinh sy khdc nhau (mg
v6i cdc mue phan vi khdc nhau, kiém dinh sy phit hop ctia md hinh ham phan vi...

- Nghién ctru va phan tich rii ro khi dau tu vao nhém cdc ¢d phiéu khac nhau
trén thi trudng chtng khodn Viét Nam va d& xuét khuyén nghi cho cdc nha dau tu.

< Vé mdt thuc tién

e Thir nhat, theo két qua phan tich va dy bdo cho cdc c6 phiéu duoc niém yét
trén san giao dich Thanh phd H6 Chi Minh cho thiy so véi cdc md hinh du béo
khac khi phuong sai c6 diéu kién thay doi, mo hinh ham phan vi khéng nhirng 12 md
hinh diing dé du bdo do bién dong dé ddnh gid rui ro ma con c6 nhitng vu diém sau:

- Két qua du bdo xu hudng loi suat (hay xu huéng gid) chinh xdc hon mé hinh

phuong sai ¢6 diéu kién thay doi.



-Dic trung ndi bat cia md hinh ham phan vi 1a danh gid kha chinh xdc & dudi
ctia phan phdi. Do d6 két qua dy bdo ciia md hinh nay trong trudng hop thi trudng
ching khodn 6n dinh ciing nhu truong hop thi truong chimg khoén bién dong kha
chinh xéc.

- Két qua dy bdo tir md hinh ham phan vi s& cho nha dau tu dy dodn dugc céc
xu hudng gid hay (loi suét) cia céc co phiéu dang nam giir. Pay ciing dugc xem
nhu mot kénh thong tin tham khao hitu ich trong viéc nghién ctru va xay dung chién
luge ddu tu hay hoach dinh chinh sdch ddi véi thi trudng chimg khodn Viét Nam.

e Thit hai, st dung cong cu thong ké hdi quy phan vi dé wéc lwong cdc tham
s6 trong md hinh CAPM, Fama-French va md hinh Fama-French mo rong cho yéu
t6 nganh dé danh gid sy phu thudc ciing nhu mirc do rui ro ciia cdc cd phiéu khi thi
truong c6 bién dong, hodc khing hoang (twong tng véi cidc mirc phan vi thap 0.05,
0.1 hodc muc phan vi cao 0.9, 0.95). Sau d6 chiing toi tiép can phuong phap hdi quy
phan vi cho hai mo hinh trén d6i vé6i cdc c6 phiéu trén san HOSE, cu thé 1a cdc ¢b
phiéu nhém nganh Tai chinh, Ngan hang va Bao hiém, nhém nganh Bat dong san va
nhém nganh Hang Tiéu ding thiét yéu. Tir két qua nay, nha dau tu s& c6 thém nhan
dinh m&i trong viéc lwa chon ¢ phiéu dé nam giir khi thi trudng bién dong. Két qua
nay ciing mo ra mot hudng tiép can méi trong nghién ctru vé cidc md hinh phén tich
rui ro trén thi truong chirng khodn Viét nam, ddc biét khi thi truong cé bién dong
1om.

e Thir ba, dya trén két qua nghién ctru, luan 4n dd dua ra mot sb khuyén nghi
nhiam dinh hudng cho nha dau tu trong viéc nhan dang vé xu hudng gid cua cac co phiéu,
xu huéng 156 va 13i ciing nhu d6 bién dong cua cd phiéu trong truong hop thi trudng tai
chinh 6n dinh ciing nhu trudng hop thi truong khung hoang.

6. Két ciu ciia Luén an

Ngoai phﬁn cam doan, mé dau, két luan, danh myc tai liéu tham khao va phuy
luc, ndi dung chinh cua luan édn dugc chia thanh 3 chuong nhu sau:

Chuong 1: Co s& 1y luan va tong quan nghién ctru.

Chuong 2: M6 hinh ham phan vi trong phan tich va du bdo xu hudng gia
chirng khodn.

Chuong 3: M6 hinh héi quy phén vi trong phan tich rii ro.



CHUONG 1
CO SO LY LUAN VA TONG QUAN NGHIEN CUU

Trong phan dau cua chwong trinh bay céc khai niém vé phén tich dau tu
ching khodn va céc nghién ciru vé phan tich va dau tu ching khodn, cu thé 1a cb
phiéu. Phan cudi chuong gidi thiéu cdc phuong phap Thong ké phan vi va tong
quan cdc nghién ciru dd c6 trén thé gidi va ¢ Viét Nam vé phdn tich va dau tu
ching khoan va tng dung cia Thong k& phéan vi trong phén tich va dau tu chimg
khoan.

1.1. Phan tich va diu tw chimg kho4n
1.1.1. Khdi niém vé phan tich va dau tw chirmg khodn

Phan tich ching khoén 13 budc khoi dau cho hoat dong dau tu chimg khodn.
Muc tiéu ctia phén tich chimg khoén Ia gitp cho nha dau tu Iya chon dugc cdc quyét
dinh dau tu chtig khoén c6 hiéu qua nhat, mang lai loi nhuén t6i da véi rii ro t6i thiéu.

Pau tu theo nghia chung nhit 13 qué trinh st dung céc ngudn lyc hién tai
nham thu lai loi ich ndo d6 trong tuong lai. Céc ngudn luc sir dung vao qud trinhdau
tu dugce goi la von dau tu. Trong hoat dong kinh té, muc dich chu yéu va trude hét
ctia hoat dong dau tu 1a thu loi nhuan [7].

Hoat dong dau tu c6 thé do mot to chirc hodc mot cd nhan thyc hién dudi
nhiéu hinh thtrc. Cin cir vao mbi lién hé gitra chi dau tu va déi tugng dau tu ngudi ta
thudng chia thanh dau tu truc tiép va dau tu gidn tiép. Pau tu chimg khodn 12 mot
trong nhitng hinh thirc dau tu gian tiép ciia nha dau tu vao cdc doanh nghiép, trong d6
chi dau tu bo vén dé mua cdc chimg khodn (c6 phiéu, trdi phiéu) ciia doanh nghiép
dang luu hanh trén thi truong chung khodn nham dat dugc nhirng 191 ich nhéat dinh.
1.1.2. Cdc phwong phdp phén tich diu tw cé phiéu

Phan tich ddu tu ¢ phiéu chi yéu dua trén hai nguyén tic: phan tich k¥ thuat
va phan tich co ban.
1.1.2.1. Phan tich ky thudt:

Phan tich k¥ thuat 12 qué trinh du bdo nhimg bién dong gid ching khodn



trong tuong lai dua trén co s& phan tich nhitng bién dong trong qua khir ciia gid va
céc ap luc cung ciu c6 anh huong dén gia.

Phuong phép phan tich k¥ thut dwa vao dién bién ctia khoi lwong va gid ca
ctia chtng khoén da giao dich trong qué khir dé dy dodn xu thé bién doi cua gid ca
ching khodn trong twong lai. Phén tich k¥ thuat thuong st dung rong rdi cic cong
thirc toan hoc, cdc md hinh todn kinh té va do thi dé xdc dinh xu thé thi truong, gid
ca mot loai chimg khoan hodc chi s ching khodn détir d6 gitp cdc nha du tu xic
dinh thoi diém mua bén chimg khodn thich hop sao cho ¢6 loi nhét.

Cic nha phén tich k¥ thuat dd dé ra mot s6 1y thuyét dugc st dung rong rai
trong phan tich ching khodn nhu Ly thuyét Dow, Ly thuyét luong chua duoc bu
dap, Ly thuyét 16 1¢, Ly thuyét vé tang-giam, Ly thuyét budc di ngau nhién.
1.1.2.2. Phdn tich co ban.

Nguoc lai v6i phan tich k¥ thuat, v6i phwong phép phan tich co ban, nha dau
tu du dodn xu hudng van dong cua gid cd phiéu trong twong lai bang viéc xem xét
cdc sb liéu trong qué khtr vé tai san, thu nhap, doanh sd, san pham... dé dy dodn xu
hudng dich chuyén cdc chi sd tai chinh cia cong ty voi myc dich nhan dinh céc )
phiéu dang dau tu dugc dinh gid cao, thip hay phan dnh ding gia tri ctia né.

Céc nha phan tich co ban thuong dua trén co s& phan tich nganh va phan tich
cong ty dé 1am co sd cho phan tich cho céc quyét dinh dau tu ciia minh [6].

» Phdn tich nganh

C6 4 dang nganh chu yéu khi can nhic cdc quyét dinh dau tu:

- Nhém cong ty nam trong cdc nganh co ban:

Céc cong ty thudc nganh nay it chiu anh hudng bdi cac chu ky kinh doanh
thong thuong. C6 phiéu ciia nhitng nganh nay c6 thé gitip nha dau tu tranh hay giam
duoc anh hudng cua nhitng suy thodi tit yéu cta nén kinh té. Pa sd nhitng cong ty
thugc nhém nganh nay 1a cdc cong ty san xuat nhitng mat hang hoic cung cip cic

dich vu thiét yéu nhu: lwong thuc, duge pham, thudc 14, bao hiém, ning lugng.. Do



d6, dau tu vio nhém nganh nay thuong c6 it rii ro va boi vay cdc co hoi kiém 10i
cling trd nén it hon.

- Nhém cong ty nam trong cdc nganh hoat dong cé tinh chu ky

Céc cong ty thudc nganh nay chiu anh hudng 16n boi céc thay dbi trong chu
ky kinh té hodc cdc thay ddi trong gid ca. Nhitng cong ty thudc nganh nay c6 thé 1a
cdc cong ty thudc linh vuc xay dung co ban, vat liéu (sat, thép, xi ming, gidy) hay
cic cong ty san xudt cong nghiép ning

- Nhém cong ty nam trong nhitng nganh ting trudéng nhanh

Nhirng cong ty dugc coi 1a ndm trong cdc nganh ting trudong thudng cé tdc
d6 tang trudng cao hon toc do ting trudng binh quan cia nén kinh té do cédc thay
ddi vé mat cong nghé hodc nho sy ra doi cia mot loai san phém moi. Nhitng cong
ty nay c6 xu hudng st dung 191 nhuén thu dugc dé tiép tuc dau tu cho viéc mo rong
hoat dong ciia minh. C6 phiéu cua nhiing cong ty trong nganh nay thuong cé xu
huéng tra cb tic thap hodc 1a khong ¢6 ¢b tic.

- Nhém cong ty nam trong cdc nganh cé tinh chat ddc biét

Céc cong ty ¢6 tiém nang loi nhuan khong binh thuong do cdc hoan canh dic
biét mang lai. Trong nhiéu truong hop, cic cong ty duoc du dodn 1 ¢6 kha ning phuc
hdi manh mé& sau khi ¢ su thay ddi vé doi ngi lanh dao, sy ra doi madt san phém hoan
toan mdi ctia cong ty ciing c¢6 thé duogc coi 1a cdc nganh c6 tinh chat dic biét...

» Phdn tich cong ty

Phén tich ddnh gid cong ty 1a viéc ddnh gid vé chat luong, bo mdy quan ly
diéu hanh va xu huéng phat trién trong tuong lai ctia cong ty, bao gdom:

- Cong ty tang trudng va co phiéu tang trucng

Cong ty tang trudng la cong ty dat muac sinh 161 cao hon muc sinh 161 ma
ngudi dau tu doi hoi (hay mire thu nhap ky vong) khi dau tu vao cong ty do.

Cb phiéu tang truong 1a cd phiéu cho loi suat dau tu cao hon cic c¢b phiéu
khic c6 cting dic diém rui ro trén thi truong.

- Cong ty phong vé va co6 phiéu phong vé
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Cong ty phong vé 1a cong ty c¢6 ludng thu nhdp trong twong lai 6n dinh,
khong chiu anh hudng nhiéu trudc bién dong x4u cta nén kinh té. Loai cong ty nay
thudng c6 rui ro kinh doanh thap va rui ro tai chinh khéng qué cao.

Cb phiéu phong vé 1a ¢6 phiéu c6 loi sudt dau tur khdng giam bang mirc sut gid cta
toan thi trudng ndi chung hay néi cdch khac déy 1 loai c6 phiéu c6 rui ro hé théng thap.

- Cong ty chu ky va c6 phiéu chu ky

Cong ty chu ky 12 loai cong ty c6 ngudn thu nhap chiu anh huéng cia chu ky
kinh té n6i chung. C4c cong ty nay hoat dong rt tot trong nén kinh té phat trién va
hoat dong rat kém khi nén kinh té suy thodi.

Cb phiéu chu ky 12 loai ¢6 phiéu c6 loi suat dau tu cao hon bién dong cia loi
suat chung trén thi truong.

- Cong ty dau co va ¢é phiéu dau co

Cong ty dau co 1a cong ty c6 do rui ro tai san 16n nhung ciing ¢6 kha niang
mang lai lgi nhuén cao.

C phiéu dau co 1a ¢6 phiéu c6 thé mang lai loi suat dau tu thap hodc 4m voi
kha ning rit cao va mang lai loi sudt binh thudng hodc cao véi xdc sudt thap. Day
c6 thé 1a ¢b phiéu cua cong ty dau co hodc cd phiéu cua cong ty bi dinh gid cao [5].
1.1.3. Cdc chién lwoc dau tw chitng khodn

Pé dat dugc muc tiéu vé 1oi nhuin, mdi nha dau tu déu lya chon cho minh
mdt chién lwgc dau tu thich hop. Cac chién luoc dau tu chu yéu bao gom:

- Chién lugc dau tw c6 phiéu co gid tri

Chién lugc dau tu cb phiéu c6 gid trj 1a chién luwoc nha dau tu s& tim kiém va
dau tu vao cdc cd phiéu c6 gid thi trudng thap hon gid tri dich thuc cta né. Cic chi
tiéu gitp danh gid gid tri cua cong ty bao gdm: chu ky sdng cua cong ty, khdi lwong
tién mat kha dung va mirc vbn hoa.

- Chién luoc dau tw c¢é phiéu tang trudng

Co6 phiéu tang trudng 12 ¢ phiéu cho phép nha dau tu dat duoc muc loi suat

dau tu cao hon cic cd phiéu khdc trén thi truong c6 mic rii ro twong dwong. CH

phiéu nay cho phép nha dau tu dat dugc muc lgi nhuan dau tu cao hon cic loai cb
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phiéu khéc do thi truong khong hoan hao lam cho gid tri hién tai cia ) phiéu dang
bi dinh gid thap hon gid tri thyc.

- Chién lwgc dau tw thu déng 1a chién luge mua va nam gitt ¢6 phiéu mot cich
lau dai theo chi sé chuan nio d6 va nha dau tu hy vong s& dat mic sinh 10i ngang
bang v6i mie chi s6 chuan ma minh da chon.

- Chién lwgc dau tr chii déng 1a phuong phap ma nha dau tu dua vao kién thic,
kinh nghiém va sy nhanh nhay, tai tién dodn va thu thuat dau tu ciia minh dé xdy dung
danh muc dAu tu dat mrc sinh 161 cao hon muc sinh 1o chung cua thi truong.

- Chién lwoc dau e ludt song

Nhirng nha dau tu theo chién lugc nay am hiéu vé phén tich k¥ thuat, ho sir
dung dd thi, chi s cua phan tich k¥ thuat dé nhan biét cdc tin hiéu thi truong dé tién
hanh giao dich.

- Chién lwoc dau nr trung binh héa chi phi

Nha diu tu s& bo tién mua c6 phiéu mot cich déu din theo cdc khoang thoi
gian xdc dinh nham giam nhing tic dong bét loi do gid cd phiéu trén thi trudng
ludn thay doi.

1.2. Téng quan vé phwong phap phan tich va diu tu chirng khoan

Nam 1900, nha toan hoc nguoi Phép, Louis Bachelier, trong luan dn Tién si
kinh té ctia minh d nghién ctru céc c6 phiéu trén thi truong Bourse ciia Phdp va dua
ra két luan rang gid cta cd phiéu thay ddi theo md hinh bién ddi ngau nhién [31].
Tuy nhién cong trinh nay cta Louis Bachelier van chua dugc cdng nhan boi vi nim
1937 nha kinh té hoc ndi tiéng Alfred Cowles dd dua ra két luan rang gia c6 phiéu
thay doi theo hudng c6 thé duy dodn duogc [29]. Sau d6 cho dén nam 1953, lan dau
tién Maurice Kendall cong b6 nghién ctru ctia minh vé gid c6 phiéu. Theo két qua
nay, gid c6 phiéu 1a thay doi ngau nhién, khong c6 quy luat va khong thé dy dodn
duoc. Gié c6 phiéu s& phan ng ngay dbi véi bat ky thong tin méi nao lién quan dén
co phiéu. Nghia 12 sy phan dodn vé kha ning ting gid hay giam gi4 trong tuong lai
s& ngay lap tirc 1am cho gid hién tai ctia c6 phiéu ting hoic giam. Do d6, gid cb

phiéu dién bién mot cich ngdu nhién. Mot trong nhitng nguyén tic giao dich cb
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phiéu c6 tir sém nhét 1a “phuong phap mang loc” ciia Sidney Alexander [57]. Pay
12 mot chién luge nham dy bdo xu hudng gid cta c¢6 phiéu. Phuong phép mang loc
ctia Alexander huéng vao sir dung biéu do va phén tich k¥ thuat dua trén cc nghién
clru vé gid cd phiéu trong qud khir va xem nhu 13 co s dé du dodn gid cb phiéu
trong tuong lai.

Nim 1934, trong Gido trinh Security Analysis (Phéan tich chimg khodn) lan
dau tién xuat ban ciing voi Dodd, Benjamin Graham di dinh nghia thuat ngit dau tu
nhu sau: "Hoat dong dau tu 12 hoat dong dua trén su phan tich ky ludng, htra hen su
an toan cta von va mang lai mot phan 10i 14i thoa ddng”. Trong tic pham nay,
nguyén tic dau tu c6 phiéu ciia Graham nhu sau:

- Kinh doanh theo thi truong. Nghia 12 mua c6 phiéu khi thi truong di 1én va
béan ¢ phiéu khi thi trudng quay dau di xuéng. Cac cd phiéu dugc chon mua thuong
nam trong s6 c¢6 "biéu hién" tot hon muc trung binh cia thi trudng.

- Chon loc ngin han: Viéc nay c6 nghia 12 mua c6 phiéu cua cédc cong ty c6
bdo cdo vé loi tirc da va dang tang 1én, hodc mot dién bién thuan lgi nao d6 cua
cong ty dang dugc mong doi.

- Chon loc dai han: O day diém nh4n thong thudng 12 dia vao thanh tich phat
trién xuét sic trong qud khtr va c6 nhiéu kha ning 1a né sé& tiép tuc trong twong lai.
Trong mdt sé trudng hop, nha dau tu c6 thé chon cdc cong ty chua thé hién duoc
cic két qua 4n tuong, nhung dugc mong doi 1a s& c6 stc kiém 10i cao sau nay
(nhitng cdng ty nhu vdy thuong thudc vé mot linh vuc céng nghé nio d6 - chang
han nhu mdy tinh, dugc phém, dién t...). Benjamin Graham cho ré’mg “Pau tu 1a
mot hoat ddng cin clr vao su phén tich than trong nham dam bao an toan vén liéng
va hira hen dem lai loi suat théa dang”. Benjamin Graham giai thich thuat ngir
“phan tich than trong” nghia la “nghién ctru ti mi cac dir kién thuc té nham nd Iuc
rit ra dugc cdc két luan cin ct trén cdc nguyén tic di duoc xdc 1ap ciing nhu tinh
logic cua tién trinh suy luan”. Va su phén tich nay gdm 3 budc: miéu ta, phé phén

va chon lya.
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Trong tic pham “Nha dau tu thong minh ” cia ong nim 1949 cho
rangnguyén tic dau tu ctia nha du tu théng minh 1a [44]:

- Khong vay tién dé mua hodc gitr ching khon.

- Khong ting phan tién ding dé nim gitt c¢6 phiéu thudng.

- Giam cdc c¢6 phiéu thuong dang ndm giit khi can dé n6 chi chiém nhiéu nhat
12 50% trong toan danh muc dau tu.

Téc pham Security Analysic cia Benjamin Grahamciing nhdn manh rang: dé
dau tu hiéu quéa danh muc chtirng khoan can phai da dang héa va cé su chon loc
khon khéo trén co s¢ gia ca hop 1y.

Philip A. Fisher, nha kinh t& hoc nguoi My, bat ddu su nghiép ciia minh
trong vi tri 1a mot nha phan tich chung khodn vao nam 1928 va thanh lap cong ty tu
van dau tu Fisher & Company vao nim 1931. Ong dugc biét dén nhu mot trong
nhitng ngudi tién phong cua ly thuyét dau tu hién dai. Trong tic pham“C phiéu
thuong - Loi nhudn phi thuong” (Common Stocks and Uncommon Profits), mot
trong nhitng gido trinh dau tu kinh dién danh cho cdc nha dau tu hién dai, Fisher
chu trong dén céc yéu té ma 6ng tin rang ching lam ting thém tri gid ciia mot cong
ty nhu thé hién qua "15 diém can chi ¥ trong mot ¢ phiéu thudng" dugc chia thanh
2 muc: chat luong quan 1y va nhimg dic diém cua cong viéc kinh doanh. Chat
lugng quéan 1y bao gdm tinh chinh truc, ké toan nghiém ngat, d& tiép can va tim
nhin dai han tét, sy rong mo d6i véi su thay doi, quan 1y tai chinh xuét sic va nhiing
chinh sach nhan su tot. Nhing dac diém cua cong vi¢c kinh doanh bao gém su dinh
huéng ting truong, bién loi nhuan cao, 1oi nhuan trén von cao, su cam két d6i véi
cdng tac nghién ciru va phat trién, to chirc ban hang wu viét, vi tri dan ddu nganh va
nhing san pham hodc dich vy doc quyén.

Nhu vy, c6 su khac biét gitta Graham va Fisher. La nha phan tich dinh lugng
Graham chi chi trong dén cédc yéu té do ludng dugc nhu: tai san cb dinh (fixed
assets), doanh loi kiém duoc hién tai (current earnings) va cd tac (dividends). Cong
tac diéu tra ctia 6ng chi lién hé dén cdc hd so va bdo cdo thuong nién cua doanh
nghiép. D& gi6i han rui ro, Graham khuyén cic nha dau tu nén da dang héa danh

muc ddu tu mot céch triét dé. Hon nita, phuong phdp du tu cua Philip A. Fisher



14

dugc xem 13 phan dé ciia Benjamin Graham. Trong khi Benjamin Graham chi quan
tam dén viéc mua c6 phiéu gid ré thi Philip A. Fisher lai quan tim mua c6 phiéu cta
céc cong ty c6 tiém nang gid tri dich thyuc trong dai han va 6ng thich tap trung vao
mot vai loai c6 phiéu ma thoi [48].

Trong cong trinh nghién ctru “Tuyén tap md hinh c6 phiéu thanh céng nhét trén
thi truong ching khodn”, William J.O’Neil [62] da khao sat hon 600 cong ty thanh
cong 16n trén thi trudong chimg khodn trong thdi gian tir 1950 dén 2000 nhu cic cb
phiéu cua cic cong ty Texas Intrusments, Xeros, Syntex, Dome Petroleum va Prime
Computer, Limited Stores, Cisco System, Home Deport va Microsoft. .. dé tim ra dac
diém chung va cdc quy ludt cta cdc co phiéu nay va tir d6 dua ra nguyén tic dau tu noi
tiéng duya trén bay nguyén tic nén tang con goi 12 CAN SLIM. Cu thé nhu sau:

- C: Curent Quarterly Earnings Per Share — Loi tirc trén c¢6 phan quy hién
tai: Cang cao cang tdt, it nhat phai tir 18 dén 20%.

- A: Annual Earnings Increases - Ty 1€ tang trudng 1¢1 tirc thuong nién: Tim
su gia ting dot bién ¢ sy ting truong ting nam trong ba nim gan nhat va loi suat
trén von cb phan dat tir 17% tro 1én.

- N: New Products, New Manegement, New Highs: San phém moi, lanh
dao m&i, dinh gia méi: Tim kiém nhiing cong ty ¢6 san phdm méi, dich vu méi
hodc ban ldnh dao méi...Va quan trong nhét 12 hiy mua c6 phiéu ding thoi diém
vira dot phd va dang leo Ién nhitng dinh gid mdi.

- S: Supply and Demand — Quy luat Cung ciu: C6 phiéu tt cong v6i nhu
cau 16n Nghia 12 tim nhitng c6 phiéu c6 khdi luong giao dich ting manh khi né vira
d6t phd khoi gid tri nén tang cua né.

- L: Leader or Laggard — Din dau hay d6i s6: Co phiéu cua ban thudc loai
nao — Nén mua nhiing c¢6 phiéu din dit thi truong va trdnh nhitng cd phiéu déi so.

- I Institutional Sponsorship — Cic t chtc bao trg: Theo chin nhitng ké
dan dau. Nghia 1a mua nhiing c6 phiéu c6 nhiéu t6 chic bao trg ¢6 uy tin dong thoi
tim nhitng cong ty ma cédc nha lanh dao so hitu nhiéu c¢6 phiéu.

- M: Market Direction — Xu huéng thi trudng: Lam cdch nao dé xdc dinh

chiéu huéng cia thi truong va sy van dong clia cac c¢o phiéu dan dat thi trudng.
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Nhu vay, viéc nghién ciru phén tich dau tu ching khoan c¢6 ngudn gbc lich str
lau doi va c6 hai truong phdi khdc nhau: phan tich dinh tinh va phan tich dinh
lugng. Luan 4n tiép can theo phuong phdp phan tich dinh luong. V&i phuwong phép
phan tich dinh luong, phan tich dau tu ¢ phiéu c6 nhiéu budc, tiy thude vao ddi
tuong va pham vi phan tich. Tuy nhién thuong c6 hai bude chinh sau:

- Phan tich va duw bdo xu huong (loi sud't) gid chung khodn.

- Phdan tich rii ro khi ddu t.

< Tong quan vé phan tich va dr bao xu hwéng gia (loi suit) chirng khoéan

Phan tich chudi thoi gian 12 mot trong nhitng cdch tiép can truyén thong dugc sir
dung rong rii nhat trong linh vuc nay. C6 hai loai m6 hinh md ta hanh vi cta chudi
thoi gian nhu sau:

Thir nhit 12 cdc mo6 hinh tuyén tinh: phuong phép tuyén tinh dé phan tich
chudi thoi gian thudng duoc 4p dung thong qua mot trong nhitng k¥ thuat sau day:

a. Ky thuat Box-Jenkin

b. B6 loc Kalman

c. Ly thuyét san bang ham mii ctia Brown

d. Hdi quy mau nho

Thr hai 12 cdc md hinh hdi quy phi tuyén nhu:

a. Ly thuyét Taken

b. Phuong trinh Mackey-Glass

Nhitng k¥ thuét nay cb ging tdi tao lai chudi thoi gian dua trén cdc mau di liéu
quéa khtr dé dy dodn gid tri tuong lai. Mic di chiing c6 ¥ nghia thong ké nhung chiing
c6 ty 18 thanh cong thap khi dugc sir dung dé du bdo thi trudng tai chinh [54].

Viao dau nhitng ndm 80, phan tich chudi thoi gian phat trién hét sirc s6i dong.
Cic phuong phap méi nay dugc cdc nha kinh té lwong, cdc nha kinh té vi mé, cic
chuyén gia vé tai chinh, cdc nha mdi giéi ching khodn...ddc biét quan tim. Ching
da tao ra mot cudc cdch mang trong md hinh héa cdc quan hé can béng, cac mo hinh
dong. Khi nghién ctru mot chudi thoi gian riéng biét, c6 hai cach tiép can, d6 1a

phan tich céc thanh phan cu thanh chudi va phan tich dong thai cia chudi. Voi
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cich tiép can thi nhat, phuong phdp thuong sir dung 14 phuong phap Holt-Winter,
phuong phdp Census IT X_11. V&i cdch tiép can thi hai, phuong phép hitu hiéu 1a
sit dyng md hinh ARIMA, phuong phdp nay do G.P.E. Box va G.M. Jenkins dé
xuit da mo ra mot trang moi trong cic cong cu du bdo. Phuong phap BJ (Box-
Jenkin) — vé k¥ thuét goi 1a phuong phdp ARIMA- khong dya trén mot hodc nhiéu
phuong trinh ma dya trén phan tich tinh chat ngdu nhién ctia mot chudi thoi gian.
Chudi thoi gian c6 thé giai thich bang hanh vi trong qua khi, yéu t6 ngiu nhién. M
hinh ARIMA dbi khi dugc goi 12 mé hinh phi Iy thuyét vi né khong xudt phat tir bat
ky 1y thuyét kinh té nao va mé hinh nay dugc ding kha phd bién trong du bdo ngan
han. Ly do 12 m6 hinh nay chi ding cic gi4 tri trong qud khir ctia chinh bién s can
du bdo. C6 hai phuong phép co ban dé danh gid sy phit hop ctia mé hinh ARIMA
trong viéc mod td mot chudi thoi gian cho truwdc: phuong phdp Box-Jenkins va
phuong phdp Iya chon t6 hop cic tham s (p,q). Tuy nhién do st dung chi nhiing
thong tin trong qud khtr nén md hinh thich hop véi du bdo ngin han va khong phi
hop v6i phan tich chinh sach [10].

Khi phén tich chudi thoi gian, két qua thuong gip 12 chudi khong dimng,
phuong sai sai s6 thay d6i. P c¢6 rat nhiéu nghién ctru loai vé mé hinh nay nhu mé
hinh ARCH, mo6 hinh GARCH, m¢ rdng cia md hinh GARCH nhu TGARRCH,
EGARRCH, MGARRCH... Cic m6 hinh nay dugc phan thanh hai loai, loai thi
nhat str dung mot ham chinh xdc dé ddnh gid phuong sai c6 diéu kién cua loi suat,
loai thtr hai ding mot phuwong trinh ngau nhién dé mé ta phuong sai ¢6 diéu kién
ctia loi suat. Piéu d6 thé hién qua cdc md hinh tiéu biéu 1a: mo6 hinh phuong sai c6
diéu kién cua sai sd thay d6i ty hdi quy (ARCH), md hinh ARCH tong quét
(GARCH), m6 hinh GARCH dang mdi...

Nam 1982, Engel da dé xuit mo hinh ARCH. Pay 1a mo hinh dau tién dua ra
co s& 1y thuyét d& md hinh héa rai ro. M6 hinh nay c6 thé dy tinh dugc do rii ro loi
suét cua mot loai tai san.

Nam 1986, Bollerslev dd mé rong md hinh ARCH va dat tén m6é hinh ARCH
tong quit (GARCH). GARCH khic phuc dugc nhuoc diém phai uwéc luong nhiéu
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tham s6 trong md hinh ARCH. Tuy nhién, trong viéc du doan dién bién gid ching
khodn, mot s6 gia thiét thuong ding vé lich sir dién bién gid chimg khodn di to ra
khong pht hop. Véi cdc mod hinh GARCH, diéu d6 thé hién & cédc gia thiét vé tinh
dirng va mot s gia thiét vé phan phdi cta chudi thoi gian quan sit. Trong thuc té,
dang diéu cuia gid thuong c6 tinh chét 12 d6 bién dong tap trung, dudi phan phdi 16n,
su bién ddi dudi bat thudng, trong khi d6 thi cdc phan bd trong cdc md hinh
GARCH c¢6 tham s6 thuong khong phit hop véi cdc bién d6i ciia dudi phan phdi
trong thuc té. Con ddi véi mod hinh GARCH phi tham sd, ¢6 cdc van d& vé hiéu qua
tinh todn va d¢ phuec tap tinh todn.

Tsay (2005), Nelson, d@ m¢ rong md hinh GARCH thanh cic md hinh
IGARCH, TGARCH, MGARCH...Céc md hinh nay doi héi it diéu kién, mém déo
hon so v6i md hinh GARCH nhu kiém dinh hiéu tmg don bay, kiém dinh tinh bat
d6i xtig ctia cdc ci sdc. ...

Cho dén nay dd c6 mot s6 nghién ctru vé phan tich va du bdo gid ching khodn
trén thi truong chimg khodn Viét nam. Phuong phép phan tich va du bdo dugc nhiéu
nguoi biét dén nhat 1a phan tich k¥ thuat va phén tich co ban. Nhitng cong cu phin
tich dinh lugng chua dugc khai thic nhiéu, do d6 nhitng két luan thu duge van con cé
nhiéu han ché. Mic khdc, nhiéu dé tai nghién ctru vé cdc md hinh phén tich va du béo
xu huéng gid thuong sir dung gia thiét phan phdi chuan trong khi nhitng gia thiét nay
chwa phan dnh diing véi dir lidu thuc té cua thi truong.

Téc gia Vuong Quan Hoang, trong bai bao “Hiéu ing GARCH trén day loi
suét: thi truong ching khodn Viét nam 2000-2003” da phan tich méot sb dic tinh
thong ké cua thi trudng chimg khodn so khai Viét nam. Ngoai ra bai bdo da budc
dau tim kiém bang chirmg khoa hoc vé hiéu tmg GARCH trén diy thong ké loi suat
ctia chi s6 gid thi truong va 10 c6 phiéu dang niém yét tir nim 2000 dén 2003.

Trong bai bdo “Policy Impacts on Vietnam Stock Market: A Case of
Anomalies and Disequilibria 2000- 2006”A. Farber, Nguyen V. H, Vuong Q. H. da
sir dung m6 hinh GARCH d¢ wdc lugng phuong trinh trung binh va phuong sai cho
mdt s6 c¢6 phiéu nhu: VNI, REE, SAM, HAP trong giai doan tir 2000-2006 duéi anh
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hudng cta viée diéu chinh chinh sich nhu: diéu chinh bién do gid, gisi han céc 1énh
dat mua va ban cb phiéu...

Ngoai ra trong bai bdo “ Do ludng su dao dong ciia chi s6 chimg khodn Vn-Index
théng qua md hinh Garch” céc tic gia Tran S§ Manh, DS Khic Hudng [17] st dung md
hinh GARCH dé do luong su bién doi ciia chi s6 chimg khodn VNIndex. Dé xem xét cic
tinh chat cta déy loi suat, udc lwong mod hinh GARCH s& duoc xem xét dudi 4 quy luat
phéan phdi khdc nhau: Quy luat phan phdi chuan, quy luat phan phéi Student-t, quy luat
phan phdi sai s tong quat (Generalized Error Distribution- GED) va quy luat phan
phdi Student léch (skewed Student). Dudi tiéu chuan khéc nhau, céc két qua thu duoc da
Iua chon ra mét s6 md hinh du bdo c6 d6 chinh xé4c wu viét hon cdc md hinh con lai. Tuy
nhién bai bdo niy van dé md cho viéc nghién ctru mé rong do luong sy bién dong ciia
chi s6 VNIndex thong qua viéc xem xét anh hudng ctia yéu t6 don bay - nhitng tin tirc bt
hay xau s& gay cho chi sé chimg khosn bién dong it hon hay nhiéu hon.

Céc téc gia Vo Xuan Vinh va Nguyén Thi Kim Ngan trong bai bdo “Sy bién
dong 1oi nhuan cb phiéu trén thi truong ching khodn Viét nam” da nghién ciru cic
dic diém cua sy bién dong 1oi nhuédn cia VNIndex thong qua vi¢c sit dung mo hinh
GARCH va nghién ctru sy hién dién cua cic diém gdy cau tric trong phuong sai
ctia chudi 1¢gi nhuan d6 thdng qua viéc sir dung thuat toan ICSS. Trong bai bdo “Md
hinh héa dao dong bang md hinh GARCH(1,1): Nghién ciru thyc nghiém déi véi
chi s6 VN-INDEX” cic tic gia Hoang Duong Anh Viét, Dang Hitu Man di thong
qua vi¢c st dung md hinh GARCH(1,1) md hinh héa dao ddng cua chi s6 VN-Index
trong thoi gian tir nam 2007 dén nam 2010.

< Téng quan vé phan tich rii ro khi dau tw c6 phiéu

Cho dén nay, theo sy phit trién ciia thoi gian, dd ¢6 nhiéu phuong phap danh
gid rii ro trong tai chinh. Nam 1938, Frederich Macaulay 1a nguoi dau tién dé xuat
phuong phdp dénh gi rai ro cia 13i suat trdi phiéu. Phuong phdp nay gidp tinh todn
ky han hoan vén trung binh cia trdi phiéu [50].

Giéng nhu nhiéu su lya chon khéc trong qud trinh hoat dong kinh té, nha dau
tu phdi xdc dinh muc ti€u (tiéu chuan lya chon) trong viéc chon danh muc. Danh

muc dép tng muc tiéu goi la danh myc t61 wu. Muc ti€u cua nha dau tu lién quan
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dén ca loi suat ky vong (loi suat trung binh) va phuong sai ctia danh muc. Phuong
phdp xdc dinh muc tiéu ciing nhu danh muc tdi vu cta nha dau tu théng qua phan
tich mdi quan hé lién quan trén goi 12 phuong phdp “Phén tich Trung binh-Phwong
sai” (Mean-Variance Analysis). Nam 1952, Markowitz m& dudng cho phuong phép
phan tich quan hé rii ro-ldi sudt qua moé hinh phan tich Trung binh-Phuong sai
trong bai bdo “Portfolio Selection: Efficient Diversification of Investment”. Cho ti
nay, phuong phdp ndy van duoc ing dung rong rii trong quan ly cdc danh muc va
co cdu dau tu. Noi dung co ban cta phuong phiap MV duoc Markowitz trinh bay
thong qua md hinh bai todn tdi vu sau:

- Bai todn I: Tim danh muc t5i da héa loi ich nha dau tuw v6i mirc riii ro 4n
dinh truoc.

- Bai todn 2: Tim danh muc t4i thiéu héa rii ro véi loi sudt ky vong cta nha
dau tu 4n dinh trude.

Ta c6 thé chon mot trong hai bai todn trén. Tuy nhién théng thudng ngudi ta
thuong chon bai todn thir hai dé phit hop véi tim 1y nha diu tu nham giam thiéu rui ro.

Nam 1964 trong bai bdo “Capital Asset Prices: A Theory of Market
Equilibrium under Condition of Risk” (Journal of Finance-September 1964)
William Sharpe 1an dau tién da gi6i thiéu mo hinh dinh gid tai san tai chinh ma tic
gia goi 1a “M6 hinh dinh gid tai san vén”. M6 hinh dugc xdy dung trén co so 4p
dung phuong phép “Phan tich trung binh-phuong sai” ctia H.Markowitz két hop véi
diéu kién cin bang thi truong tai chinh. Bdi vdy c6 thé xem CAPM thudc nhém
“md hinh cin bang thi truong”, moét nhém md hinh dinh gia kha quen thudc, sir
dung rat pho bién trong phan tich qu4 trinh hinh thanh va dién bién cua gid ca nhiéu
hang héa khéc.

Mot trong nhitng thanh phan quan trong trong mo hinh CAPM 1a hé s6 beta,
hé s6 nay cho phép mé ta rd rang vé sy rui ro ctia c6 phiéu theo chi sé thi truong va
12 mot yéu td quan trong cho biét ty 18 sinh loi ctia c6 phiéu. M6 hinh nay duoc
ding dé 1én ké hoach lap ngén sach von cua cic to chirc, dinh gid céc cong ty trong

hoat dong ddu tu, mua bdn va sip nhap (M&A), dinh gid tai san cho cdc nghiép vu
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vé thué va dinh gid dich vu trong cdc nganh lién quan. Ngoai ra CAPM con duoc
ding dé tinh todn chi phi vén chu so hiru va duoc ding dé xdc dinh ty 1& chiét
khau khi tinh gi4 tri hién tai cia mot dong tién trong tuwong lai.

Céc nghién ctu bo sung, mo rong cia J. Mossin (1966), J. Lintner
(1965,1969) va F. Black (1972) da tao cho CAPM rét hoan chinh vé ly thuyét va
dugc xem 12 md hinh kinh dién trong dinh gi4 tai san.

Sau khi md hinh CAPM ra doi, nhiéu téc gia di sit dung md hinh nay dé dinh
gid tai san trén thi truong. Tuy nhién mot s6 két qua phén tich thyc nghiém cho thay
néu chi ding duy nhat yéu t6 thi trudng thi chua du giai thich phan bii raii ro cua tai
san. Va trén thuc té c¢6 nhitng truong hop phit hgp nhung ciing c¢6 nhitng truong hop
khong phu hop.

Céc tac gia Kolani Pamane va Anani Ekoue Vikpossi [48] cling da sir dung
md hinh CAPM dé nghién ctru mbi quan hé gitra loi suat va rui ro ciia cc cd phiéu
trén thi truong ching khodn BRVM (Bourse Regional des Mobilieres) cua bay nudc
Tay Phi. Dit liéu khao sat 12 1gi suat theo thang cua 17 cong ty duoc niém yét cta
S& Giao dich Ching khoan BRVM tir thang 1/2000 dén thang 01/2008. Két qua cho
thdy rang, nhitng nha dau tu khong ngai rui ro khi dau tu vao cdc co phiéu c6 rui ro
cao trén thi truong ching khodn BRVM thi khong phai luén thu duogc lgi nhuan
cao. Piéu d6 ciing khong c¢6 nghia 14 nhitng nha dau tu ngai rai ro khi dau tu vao
cic ¢6 phiu véi loi suat ky vong thu duoc thap thi do rui ro thip. Nghia 12 khong
ton tai moi quan hé duong gitta loi sudt ctia cd phiéu va rii ro twong tng khi dau tu
trén thi truong chimg khoan BRVM. Ciing véi két luan nay, cic tic gia Kapil
Choudhary va Sakshi Choudhary [45] cling da st dung m6 hinh CAPM nghién ctru
moi quan hé gitra loi suat va rai ro ddi véi 278 c¢b phiéu niém yét trén thi truong
ching khodn Bombay tir thang 1/1996 dén thang 12/20009.

Trong bai bio “‘Kiém dinh mé hinh dinh gi4 tai san von CAPM”’ déi véi cb
phiéu niém yét trén S& GDCK Thanh Phé Ho Chi Minh, tic gia Tran Thi Bich
Ngoc da kiém dinh mo hinh dinh gid tai san von d6i véi 10 ¢ phiéu duoc niém yét

dya trén so liéu vé ty suét sinh lgi thang giai doan tir thang 01/2007 dén thing
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05/2013. Bén canh d6, m6 hinh CAPM ciing dugc kiém dinh ddi v&i danh muc dau
tu (DMPT) duoc xiy dung tir cdc ¢d phiéu nghién ciru. Mo hinh hdi quy don va
phuong phdp binh phuong nhé nhat duoc dp dung trong bai bdo nay. Két qua thuc
nghiém cho thdy rang muic bu rii ro thi truong va mirc bi rii ro cia ¢b phiéu c6
quan hé tuyén tinh va rui ro cang cao thi ty suét sinh loi cang cao. Tuy nhién, két
qua ciing cho thiy rang hé sd beta khong giai thich duoc tot mdi quan hé giira ty
sudt sinh loi va rii ro hé théng ddi vai cdc ¢d phiéu trén SGDCK Thanh ph H6 Chi
Minh do hé sb xdc dinh nhan duogc tuong ddi thép.

Trong bai bio “Ung dung md hinh dinh gid tai san von (CAPM) dé lya chon
6 phiéu du tu ”, tic gia Tran Van Tri da chi ra ring dé nha dau tu c6 thé x4c dinh
thu nhap ky vong trén mot tai san bat ky thi chi can biét hiép phuong sai-beta- clia
tai san d6 voi cap dau tu thi truong. Trén co so d6 tac gia da xay dung md hinh kinh
té lwong dé udc luong hé sb beta cia mot s6 ma cd phiéu trén hai san ching khoén
Ha Noi va thanh phd H6 Chi Minh. Két qua udc lwong di chi ra muc do rii ro cta
cic ¢ phiéu 1a rit khdc nhau, ¢6 nhitng c6 phiéu it rui ro nhung ciing ¢6 nhing cb
phiéu rui ro rat cao. Tuy nhién tic gia ciing chua dua ra dugc co s¢ dé 1y giai nhiing
nhan dinh trén mot cach thuyét phuc.

Luan vin thac sy “Céc giai phdp nham han ché rui ro trén thi truong ching
khoédn Vi¢t Nam”, tac gia Nguyén Thi Thanh Nghia [11] méi chi tap trung vao viéc
phan tich hién trang va dua ra céc giai phap nham giam thiéu rai ro cho cc nha dau
tu, sy phan tich dinh luong chua nhiéu. Luan van thac sy “Xay dung va quan ly
danh muc dau tu trén thi truong chimg khoan Viét Nam” cua tic gia Phan Ngoc
Hung [13] va luan vin thac sy “Ung dung cdc 1y thuyét tai chinh hién dai trong viéc
do ludng rui ro cla cdc ching khodn niém yét tai S Giao dich chimgkhodn Thanh
phd H6 Chi Minh” cua tdc gia Tran Minh Ngoc Diém [16] d3 st dung mo hinh
CAPM dé phén tich rui ro cdc cb phiéu va xdy dung danh muc c¢6 hiéu qua dya trén
mod hinh Trung binh — Phuong sai. Tuy nhién két qua nay chi gidi han trong truong
hop thi trudng ching khodn it bién dong, trong truong hop thi trudng nhiéu bién

dong két qua chua dé cap toi.



22

Viéc str dung cdc md hinh CAPM, APT ciing c6 nhiéu nghién ctru trén thi
truong ching khodn Viét Nam voi nhiéu mic d6 khéc nhau. Trong bai viét “Tinh
todn hé sb beta cia mot sd cong ty niém yét trén san Giao dich ching khoan Ha
Noi” [8], tic gia Nguyén Ngoc Vii dd tmg dung mé hinh SIM d tinh hé sb beta cho
43 cong ty niém yét tai San Giao dich chimg khoan Ha No6i (HNX) nham gép phan
cung cip thong tin cho cic nha dau tu tham khao khi ra quyét dinh diu tu sao cho
6 hiéu qua nhat. Tiép d6, bai bdo “Khai thac théng tin vé hé sb rii ro beta dé phan
tich hanh vi dinh gid co phiéu trén thi trudng ching khoan Viét Nam giai doan
2000-2010”, tic gia Tran Chung Thuy [14] di st dung phuong phép tiép can loc
Kalman dé xéc dinh dong thai chung cua thi truong, phan tich cdc nguyén nhan,
phan tich nhém c6 phiéu theo hé sd beta, nhan dang hanh vi dinh gid c6 phiéu trén
mdi nhém cta cdc nha dau tu qua céc thoi ky.

Tac gia Truong Pong Loc va Tran Thi Hanh Phic [13] da kiém dinh moi
quan hé giita 1oi nhudn va rii ro cta cdc c6 phiéu niém yét trén S& GDCK Thanh
Phé Ho Chi Minh [23]. Céc téc gia nay sir dung phuong phdp phén tich hdi quy véi
s6 lidu st dyng 13 tim muoi c6 phiéu niém yét trén san HOSE thoi gian tir
02/01/2007 dén 31/12/2009 théng qua md hinh CAPM. Két qua nghién ciu cho
thiy danh muc c6 rii ro cang cao thi loi nhuan cang cao va két qua nay ciing khang
dinh c6 méi quan hé phi tuyén giita rii ro ciia cdc c6 phiéu niém yét trén san HOSE.
Cung v6i phuong phdp nghién ctru trén, Treong Van Khéanh va cic cong su [19] da
sit dung phuong phép udc luong OLS dé kiém dinh md hinh CAPM cho 80 cb
phiéu trén san HoSE trong thoi gian tir 01/2007 dén 08/2014. Két qua nghién ctru
nay di chi ra ring md hinh CAPM khéng hoan toan phit hop véi cdc co phiéu niém
yét trén san HOSE trong giai doan nghién ctru, cu thé céc ¢ phiéu c¢6 rui ro cao thi
loi nhuén thap va nguoc lai. Hon nita nghién ctru ciing chi ra ring mdi quan hé giira
loi nhuén va rii ro ctia ¢ phiéu niém yét 12 quan hé tuyén tinh.

Tém lai, céc két qua trén méi chi ding lai trong trudng hop thi trudng chimg
khodn & giai doan 6n dinh va chua phan tich duoc trong truong hop thi truong tai
chinh ¢6 nhimg cd sdc. Nhu vay viéc nghién citu mé hinh CAPM dé do lwong riii ro

trong truong hop thi truong cé nhitng ci soc van la mot hwdng mo khi nghién curu
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thuc nghiém trén thi truong chiing khodn Viét Nam.

Nam 1976, Stephen Ross trong bai bdo ‘‘The Arbitrage Theory of Capital
Asset Pricing’” da dua ra nhan xét: trong CAPM, ngoai yéu t6 thi truong thi con c6
nhiéu yéu t6 khac nhu quy mé doanh nghiép, gid tri cong ty, diéu kién kinh té-xa
hoi...c6 thé tic dong dén loi suat. Tir d6 Ross dua ra md hinh khéi quat hon vé quan
hé giita 1oi sudt va nhidu nhan t5. Tr mo hinh da nhan t5, két hop véi “nguyén ly
khong co 1oi”, Stephan Ross di xdy dung “Ly thuyét dinh gid co loi” (Arbitrage
Pricing Theory).

Ngoai ra, mot nghién ctru thuc nghiém cua Eugene Fama va Kenneth French
(1992) ciing d chi ra rang khong chi rii ro thi truong 12 bién giai thich day du cho
su thay ddi vé loi nhuén cua cédc ¢6 phiéu. Do d6, hai tic gia dé xudt bién quy mo
héa va bién ty sb gid tri s6 sach trén gid tri thi truong cua von chi sd hitu thich hop
dé giai thich loi nhuan c6 phiéu. Tiép tuc cong trinh nghién ctru ndy, vao nim 1993,
Fama va French da c6ng bd mo hinh ba nhan té ndi tiéng ctia minh. Trong mo hinh
nay ngodi hai nhan té da trinh bay & trén, hai dng dua thém vao nhan té thir ba, d6
12 phan b riii ro chimg khoén. Sau khi cong bd mé hinh, chinh cic tic gia da tién
hanh kiém nghiém kha ning du bdo cia mé hinh vio nim 1996 va 2000 cia thi
truong ching khodn My. Két qua kiém nghiém cho thdy md hinh kh4 thanh cong
trong viéc giai thich ty suat sinh loi ctia céc cong ty.

Andreas Charitou va Eleni Constantinidis [21] tién hanh kiém dinh md hinh
du bao ba nhan t6 cua Fama — French véi dit liéu tr thi truong Nhat Ban, tr 1992
dén 2001. Két qua cho thay rang nhén td thi truong déng gép phan quan trong nhét
trong viéc giai thich nhitng khéc biét trong ty suat sinh loi clia sau danh myc dugc
hinh thanh dya trén quy mo va ty 18 BE/ME. Cu thé Maroney va Protopapadakisc
(2002) da kiém dinh md hinh 3 nhan t6 Fama-French trén thi truong chimg khodn céc
nuée Uc, Canada, DPtic, Phdp...va di di dén két luan rang quy mé va gid tri ciia cong
ty déu anh huong dén loi sut ky vong ciia danh muc céc ¢ phiéu.

Robert Faff [53] da sir dung sd liéu vé gid cia cdc cb phiéu niém yét trén thi

truong chimg khodn Australia trong giai doan 1991-1999 dé xac dinh mic d6 phit
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hop ctia mo hinh 3 nhéan t6 Fama-French. T4c gia da tim thdy nhitng bang chimg
thdng nhit véi mo hinh 3 nhan t6 Fama-French, tuy nhién yéu t6 quy mo cong ty lai
c¢6 tuong quan nguoc chiéu véi loi sudt cua ¢ phiéu chir khong phai twong quan
thuan nhu ky vong.

Dbi v6i cic thi trudng méi ndi, céc tic gia nhu Eraslan (2013) da kiém dinh tinh
phit hop ctia md hinh Fama-French trén thi trudng chimg khoan Thé Nhi Ky thoi gian
tir 2003 dén 2010. Két qua di chi ra rang ky vong loi suit cua danh muc céc c6 phiéu
c¢6 ty s6 BE/ME théap c6 loi sudt cao hon danh muc bao gdm cic cb phiéu c6 ty sb
BE/ME cao va quy md cong ty khong anh huong dén loi suit ciia danh muc ¢6 quy md
16n nhung lai ¢6 anh huong dén danh muyc ¢ quy mé nho va quy mo vira.

Nam 2009, Liu Yaogang, mot nha nghién ctru kinh té thudc truong Pai hoc
Lincoln d tién hanh kiém dinh hiéu qua cia md hinh 3 nhan t6 Fama-French trong
viéc dy bdo loi suat ciia cdc chirg khodn trén thi trudng chimg khodn Trung Qudc
tir nam 1996 dén 2005. Két qua cho rang mo hinh 3 nhén t6 hoat dong kha hiéu qua
trong viéc giai thich ky vong loi suét ciia danh muc cdc cd phiéu trén thi trudng
chirng khodn Trung Qudc. Cu thé, R? hiéu chinh ciia md hinh 3 nhan tb ¢ gid tri
cao hon ciia md hinh CAPM, trung binh khodng 6.6%.

Trén thi truong chimg khodn Viét nam, Vuong Dirc Hoang Quén va Ho Thi
Hué [26] d4 sir dung md hinh 3 nhén t6 Fama-French dé nghién ctru cdc nhan té anh
hudéng dén loi suat cho danh muc cédc c6 phiéu trén sain HOSE. Két qua cho thay
danh muc cic c6 phiéu c6 quy mo nho c6 loi nhuan cao hon danh muc céc c¢6 phiéu
¢6 quy md 16n. Tuy nhién khi xét d¢én yéu t6 HML thi nghién ciru nay lai c¢6 két qua
trdi nguoc voéi két luan cua Fama-French. Cu thé 1a yéu t6 vé dic tinh gia tri cua
cong ty (ty ) BE/ME) mac du ton tai va anh huong dén loi suét cta danh muc )
phiéu nhung anh huong nay khéng manh va hon nita nhan td nay cé twong quan
nghich dén 101 suét caa danh muc céc c6 phiéu.

Tran Thi Hai Ly [19] da kiém dinh tinh phit hop ctia mé hinh Fama-French
dbi voi cdc co phiéu niém yét trén san HOSE trong thoi gian tir 12/2004 dén

12/2007. Két qua cho rang nhén td thi truong va ty sb gid tri s6 sdch trén thi trudng
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(HML) c6 twong quan thuan véi loi sudt ciia danh muc cdc c6 phiéu - diéu nay phi
hop véi moé hinh Fama-French. Tuy nhién nhan t6 quy mé (SMB) lai trong quan
nghich véi loi suét cta danh muc cac ) phiéu, nghia 1a loi suét cta danh muc cac
¢6 phiu c6 quy md 16n cao hon lgi sudt ctia danh muc céc c¢b phiéu c6 quy md nho.

Truong Péng Loc va Duong Thi Hoang Trang [24] di kiém dinh sy phit hop
ctia mo hinh 3 nhin t6 Fama-French cho céc ¢6 phiéu niém yét trén san HOSE trong
thoi gian tir 01/2006 dén 12/2012. Két qua nghién ciru cho thay rang loi nhuén cta
danh muc céc c¢b phiéu c6 twong quan thuén véi rii ro thi truong, quy md cong ty
va ty s6 gid tri sO sdch trén gid tri thi trudng.

Nhu vay, tai Viét nam mot s6 két qua dat dugc cho théy su phu hop cua md
hinh Fama-French d6i v6i cdc c¢6 phiéu trén thi trudng chting khodn Viét nam - loi
nhuan ctia danh muc cdc c6 phiéu phu thudc vio quy md cong ty, gi tri thi truong,
gid tri s6 sdch ciia von chii s hitu va phan bi rii ro hé théng. Tuy nhién ciing c6
mot s6 két qua cho thdy rang loi nhuan cta cdc cd phiéu riéng 1¢ khong phit hop véi
md hinh Fama-French. Cdc nghién ciru ¢ Viét nam néi trén c¢é diém chung vé mdt
phuwrong phdp la chia cdc ¢ phiéu thanh cdc danh muc va sit dung mé hinh OLS dé
woc luwong cdc nhan 16 anh hwong dén loi sudt ciia danh muc cdc c6 phiéu. Han ché
ciia cdc nghién ciru trén la chi xét trong truong hop thi truong tai chinh 6n dinh
khong cé cdc cii soc va ciing chwa ddnh gid xem ngodi cdc nhdn té rii ro thi
treong, quy mo cong ty va 1y sé gid tri s6 sdch trén gid tri thi truong thi yéu té
nganh cé tdc déng dén loi nhudn cia cdc c6 phiéu hay khéng?

Nhu vay, theo phan tich & trén, hién nay cdc nghién ctru vé Gmg dyung cia céc
md hinh phan tich va dy bdo va cdc md hinh phan tich rdi ro trén thi truong Viét
Nam ciing dang dugc nhiéu ngudi quan tim. Tuy nhién viéc Gmg dung cdc md hinh
trén dang & giai doan bat dau va con nhiéu han ché nén két qua thu dugc con nhiéu
khiém ton.

Phwong phdp théng ké phan vi dwoc biét dén nhir lo mét cong cu thong ké
hitu hiéu trong phan tich tai chinh hién dai. Ddc trung chii yéu ciia phirong phdp

nay la phdn tich théng tin & dudi phdn phoi va iing dung hiéu qud trong truong hop
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thi tricong chirng khodn c6 nhiéu bién déng. Phwong phdp nay gom hai cong cu chi
yéu: ham phan vi va hoi quy phan vi...
% Téng quan veé sir dung phwong phap ham phan vi trong phén tich va du
béao
Trong viéc xy dung nén kinh té trung han va dai han, nhiéu qudc gia bao
gém Anh, Australia, Chile, New Zealand va My dang thuc hién cac nd luc tai chu
tric nén cong nghiép cung cap dién cua ho. Xu hudng dich chuyén co ciu nay dan
dén sy xuat hién va ting truong nhanh chéng thi trudng dién luc trong nhitng nam
dau thap ky 90. Tai My, mot thi truong budn ban dién duge hoat dong va bat dau
giao dich tir ngay 18 thang 11 nam 1998. K¢é tir thoi diém nay, dién da tré thanh
hang héa giao dich. Véi cdc tinh ning dic trung nhu tinh khong cét giit duoc
(non-storability), su phu thudc hoan toan vao mang luéi truyén tai, d6 dbc dic
trung ctia ham cung cdp dién (characteristics steepness of electricity supply
function)... Dang di¢u khong 6n dinh nhu vay c6 thé tao ra nhiéu rui ro trong hoat
dong kinh doanh. Shi-Jie Deng va Wenjiang [57] dd dé xut mo hinh biéu dién do
bién dong cua gid dién bang cich str dung phuong phdp md hinh héa ham phén vi.
Va 16p phin phdi dic biét nay di cho phép md hinh héa tuong dbi tot dang diéu
bién dong ciing nhu xu huéng gid cia ddi twong dang xét. Ciing véi ¥ tudng sur
dung 16p ham phén vi dé biéu dién déng diéu gid ciia mot loai hang héa, Wenjiang
Jiang, Zhenyu Wu, Gemai Chen [62] di sit dung md hinh ham phan vi trong viéc
phan tich va dy bdo xu huéng gid cia cdc co phiéu IBM va Wal-Mart trén thi
truong chimg khon My. Nghién clru nay d¢3 mo ra mot hudng méi trong viéc biéu
dién dang diéu cua gia ching khodn théng qua cdc tham sb cia 16p ham phan vi
dac biét 1a ba tham sb dac trung sau: tham sb diéu khién - mo ta do bién dong cua
c6 phiéu, tham sb can bang dudi — m6 ta xu hudng thu duoc loi nhuén, & trang théi
cin bang hay khéng thu duoc loi nhuan ciia nha dau tu...Tuy nhién céc két qua
ctia tdc gia nay chi méi dung lai & viéc phn tich va dy bdo. Viéc kiém dinh su
phit hop ciia md hinh va so sanh v&i cdc md hinh truyén thong khéc, két qua trén

con bd ngo.
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Nhuw vay, viéc dé xudt mot loai mé hinh méi nham phan tich va dw bdo xu
hedng gid ciia mét loai hang héa théng qua mé hinh ham phdn vi da bdt dau dwoc sir
dung trén thé gidi. Viéc tiép can mot mod hinh méi nhu mé hinh ham phan vi trong
viéc phén tich va du bdo xu huéng gid ciia ¢6 phiéu trén thi trudng chig khodn Viét
Nam con bo ngd, diy van dang 1a mot huéng nghién ciru khd méi trong quan tri tai
chinh trén thi truong tai chinh Viét Nam. Theo hudng nghién ctru nay, ching toi ¢
thé tiép tuc nghién ctru cho thi truong tai chinh Viét Nam ¢ cdc géc d6 nhu sau:

Thir nhdt, tiép can md hinh ham phan vi théng qua 16p ham phan vi phit
hop,xdy dung cic ky thuat dé udc lugng cic tham sé cia md hinh nay dua trén cic
kién thtrc Todn hoc nhu Giai tich, Phuong trinh vi phéan... T d6, tng dung mé hinh
nay trong viéc phén tich va du bdo xu hudng gid d6i véi mot s6 co phiéu trén thi
truong ching khodn Viét Nam

Thit hai, so sanh két qua thyc nghiém cta md hinh niy véi cdc md hinh
truyén théng ...

Thit ba, dwa ra mot s6 khuyén nghi cho cdc nha dau tu khi dau tu c6 phiéu
trén thi truong ching khodn Viét Nam.

% Téng quan vé sir dung phwong phép héi quy phén vi trong phan tich rii
ro

Hoi quy phan vi dugc gidi thi¢u bdi Koenker va Bassett (1978) 1a mot sy m&
rong ctia hodi quy OLS. Hoi quy phan vi ding dé wdc luong cdc phan vi ¢6 diéu kién
bang céch cuc tiéu héa c6 trong sb tong céc gid tri tuyét ddi cua cdc sai sd bat ddi
xtng. Mot thap ky rudi sau khi Koenker va Bassett gidi thiéu hdi quy phan vi, cdc
mg dung trong thuc nghiém cta hdi quy phéan vi dd phat trién nhanh chéng. Nghién
cu dau tién ciia Buchinsky va Chamberlain (1994) vé ciu tric tién lwong, mdi
quan hé giira tién luong va trinh do hoc van, sé nam kinh nghiém va thanh vién cta
hiép hoi Cong doan qua cdc mirc phan vi khac nhau. Tiép theo 1a mot loat céc bai
bdo vé nghién ctru cau tric tién lwong trong hdi quy phan vi di duoc mé rong nhu
Machado & Mata (2005), Melly (2005) vé quan hé giita cau tric tién luong va

chung nguoi da tring va cdc mau da khac (Chay and Honore, 1998), véi gi6i tinh
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(Fortin&Lemieux, 1998). Cidc két qua nay sau d6 duoc Taylor (2000), Koenker
(2005) m6 rong va ung dung trong nhiéu linh vuc khac nhau nhu trong xa hoi hoc
(Hao, 2005,2006), trong linh vuc khoa hoc sinh théi va méi truong (Cade, Terell &
Schroeder, 1999). Trong linh vuc tai chinh, céac tdc giad David E.Allen and Abhay
Kumar Singh ciing d sir dung hdi quy phan vi nhu mot cong cu dé dua ra céc quyét
dinh vé& danh muc dau tu trong thoi ky suy thodi kinh té. Engle and Manganelli
(1999) da su dung ky thuat nay ddi vé6i bai todn VaR (Value at Risk) va bai toan
dinh gid quyén chon (Option Pricing), nghién ctru vé muc thu nhap (Eide and
Showalter 1999)...

Phuong phap hdi quy OLS rat hiéu qua khi mudn biét dwoc nhiing xu thé
chinh trong mot bg dit liéu. OLS chi mét tinh hiéu qua khi mot s6 gid tri quan sét
vugt qud xa gid tri trung binh hodc vugt qua nhitng cuc tri cia mdt tap dir licu.
Ngoai ra, voi cdc chudi thoi gian tai chinh, phuong sai cua sai sé ngiu nhién
thuong thay d6i nén vi pham gia dinh thuan nhét trong hdi quy. Hon nita phuong
phép nay ciing rat nhay cam vé&i cdc gid tri ngoai lai nén c6 thé 1am sai 1éch dang
ké két qua udc luong. Trong khi d6, hdi quy phan vi cung cidp mot cich nhin day
du hon vé tdc dong cia cdc bién sd doc 1ap téi bién sé phu thudc vé vi tri, quy
mo va hinh dang trong dudi phan phdi cia ching. Diéu nay lam cho hdi quy
phan vi vitng ddi véi sy hién dién cua cic gia tri ngoai lai va tré nén hitu ich trong
phén tich rui ro.

O Viét Nam, tic gia Hoang Dirc Manh (2013) trong luan dn Tién si >’Mot s6
md hinh do ludng rdi ro trén thi truong chirng khodn Viét Nam’ da st dung md
hinh hoi quy phan vi dé danh gid cdc mirc phan vi ctia ham dong vuot ngudng giira
cdc chu ky nghién ctru ciia cic cd phiéu [3]. Tac gia Tran Thi Tuan Anh da st dung
phuong phép hdi quy phén vi trong phén rd chénh 1éch tién luvong thanh thi va nong
thon [20]. Tran Trong Nguyén di tiép can phuong phdp hdi quy phan vi dé udc
luong cic hé sd trong md hinh Fama-Frech d6i véi cdc ¢ phiéu ctia nhém VN30.
Két qua nay chi ding lai & viéc ddnh gi hiéu qua ctia phuong phép hoi quy phén vi

so v6i phuong phdp OLS khi quan tim dén dudi phan phdi cua chudi loi suat [21].
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Nguyén Thu Thuy [12] ciing dé st dung phuong phap hdi quy phan vi trong nghién
ctru muc do phu thudc gitra thi truong chirng khoan Viét Nam va mot $6 thi truong
thé gidi khi xay ra khung hoang.

Nhu vay, viéc tng dung cta hdi quy phan vi trong phan tich rai ro trén thi
truong chimg khodn Viét Nam trong giai doan thi trudng bt on, bi sdc thong tin
van con 1a mot hudng mé. Ddy ciing la mot ¥ twong cho nghién ciru nay khi tiép cdn
phirong phdp hoi quy phan vi dé wéc lwong cdc tham sé trong cdc méd hinh phan
tich rui ro nhw CAPM, Fama-French, Fama-French mo rong..va ung dung trén thi
truong chirng khodn Viét Nam trong giai doan thi truong khing hodng, bién dong
thong qua nghién ciru dudi ciia phan phoi.

1.3. Phwong phép théng ké phéan vi
1.3.1. Phuwong phdp ham phdn vi
1.3.1.1.Ham phan vi va mot s6 tinh chat ciia ham phdn vi

a. Pinh nghia ham phan vi

Cho X 1a mot bién ngiu nhién. Ta goi phan vi bac 7, (0 < 7 < 1) ctia X hay
7- phan vi 1a mot dai luong ky hiéu Q. (X) dugc dinh nghia nhu sau:

Q(X)=inf{x: P(X <zx)>71}
hay la
Q(X)=mf{z: Fx(z)> 7}

trong d6 F(x) 12 ham phan phéi x4c sut ctia bién ngiu nhién X .

Néu F (x) 1a mot ham tang thuc su thi phan vi chinh 12 ham ngugc cta ham
phan phdi:

Q-(X)=F'(7) (1.1)

Chd ¥ rang phan vi 12 bat bién dbi voi moi phép bién ddi khong giam cia
bién ngdu nhién X va néu khong mét tong quat ta c6 thé viét Q(7) thay cho Q. (X).

Vi du 1.1. Cho X 12 mét bién ngiu nhién c¢6 phan phdi xdc dinh trong khoang
(—0,1;0,2). Khi d6, ham phén phéi F(x)va ham phan vi Q(7) twong tmg duoc

minh hoa nhu hinh vé dudi day.
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Hinh 1.1. Ham phan phdi xac suat
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Hinh 1.2. Ham phéan vi twong tng

Vi du 1.2. Cho X 1a bién ngiu nhién tuén theo phan phdi déu U (0, 1) véi
F(x)=z,2€[0,1]; F(z) =0,z ¢ [0, 1].
bit v = 7, khi d6 ta c6 ham phan vi tuong ing la Q(7) =7, 0<7 <1

Cu thé
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T=0,5 Q0,5)=M (Median)
7=0,25 Q0,25) = LQ (The lower Quantile)
7=0,75 Q(0,75) =UQ (The Upper Quantile)
Mt 56 gid tri lién quan dén cdc diém phén vi:

IOR =UQ - LQ Inter Quantile range

IPR_7 = Q(1I-7t) - Q(tr) | Inter p range

T(z) = IPR_t/IQR (Shape index)

OD =LQO + UQ-2M | (Quantile difference)

b. Mt s6 tinh chat ciia ham phan vi

Cho X 12 mot vécto ngau nhién (lién tuc hodc rdi rac) ¢6 ham phan vi khdng
giam. Khi d6, ta c6 mdt sb tinh chét sau:

e Lugt doi xirng (Reflection rule). Phan phdi —Q(1 - 7) 1a ham dbi phén vi
ctia ham phan vi Q(7) qua dudng thang = = 0.

Mot s gid tri cu thé:

t | Ham phan vi Q(t) | Ham doi phan vi -Q(1-7)
0 0(0) -0(1)

0,25 LQ -UQ

0,5 M(median) -M

0,75 UuQ -LQ
1 () -0(0)

Vi du 1.3. Xét ham phan vi Q(7) = —In(1 — 7) cia phan phéi mii xac dinh trén
khoang (0; +o0). Khi d6, ham —Q(1 — 7) = InT xédc dinh trong khoang (—oc;0), 1a dbi
phan vi ctia phan phdi mil qua dudng thang = = 0.

e Tinh cong tinh (Addition rule). Néu Q1(7), Q2(7) 12 cdc ham phan vi thi
tong Q(7) = Qi(r) + Qa(7) .0 <7 < 1ciing 12 mot ham phan vi.

Diéu nay c6 dugc do Q1 (7) va Q2(7) 1a cdc ham khong giam theo ~ nén tong

cua ching cling 1a ham khong gidm theo .
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Pay 1a mot trong nhitng tinh chat dic biét cia ham phan vi so v6i ham phan

phoi x4c suat.

5 1
4 |
3 4
2
2 1 —  Exp
‘5 0 — RefExp
10 5 T == [ ogistic
-2
3.
-4
-5

Hinh 1.3. Ham phén vi mii Exp, ham d6i phan vi mii RefExp.
Vi du 1.4. Cho hai ham phan vi

Qi(r)=—In(1 —7)
Qa(r)=In7

Khi d6, ham S(r) = Qi(r) + Qa(r) = ~In(1 — 7) + In7 = In - ’

. cling 1a ham
phéan vi.

Ham S(7) xdc dinh nhu trén 12 ham phan vi ctia phan phdi logistic.

e Luat tich (Multiplication rule). Tich ctia hai ham phan vi duong ciling 1a
mot ham phan vi.

Nghia 13 néu Qi(r) vd Qa(r) 1a hai ham phan vi duong thi
Q(7) = Q1(1)Q2(7),0 < 7 < 1 cling 12 mdt ham phén vi.

Vi du 1.5. Xét hai ham phan vi ctia phan phdi liiy thira Qi() va phan phdi

Pareto Q2(T)véi Q1(r) = 7, Qa(r) = ﬁ?

T

Khi d6 ham :S(7) = voi 0 <7 <1,8>0 1a mot ham phan vi, dugc

(1-71)8

goi 12 ham phan vi cta phan phéi lily thira -Pareto.
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Hinh 1.4. Ham phan vi ciia phan phéi Power — Pareto.
e Lugt chudn héa (Standardization rule)
Xét ham phan vi $(7) ctia mot phan phdi xdc dinh khi d6 ta ¢ thé dwa né vé
mot ham phan vi méi béng cach dat Q(7) = A +n.5(7).

£ Khi A=0,7=1 thi ta ¢6 duoc Q(r)=S(7) phan phdi ban ddu duoc giit
nguyén.

£ Khi A >0 thi ham phan phdi ciia né s& tinh tién mot khoang A so v6i phan
phéi ban dau. Do d6 X duoc goi la tham s6 i tri.

+ Khi 7#1 thi phan phdi s& c¢6 xu huéng trai dai hodc tp trung. Khi d6 7
dugc goi 1a tham sb ti 18.
Do d6, néu ta c6 duoc céc tham s ti 16 va tham sb vi tri cua phan vi Q(7) thi

‘. ) . : - A

ta s€ thu dugc phan phoi ban dau véi ham phén vi S(r) = Q(T?}

o Ludt nghich ddo (Reciprocal rule)

Cho X 12 mét bién ngau nhién c6 ham phan vi Q(r). Khi d6 ham phan vi cua
1

oL
bién ngau nhlenyla o1~

e Quy tic Q - chuyén déi (Q transformation rule)

Cho bién ngau nhién 2 = T(I ) 12 mot ham khong giam theo bién x. Khi d6
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ham phén vi ctia bién ngiu nhién z 1a T(Q(7)).

Vi du 1.6. Cho Q(7) 1a ham phan vi cua phan phdi mi, véi T(z) = 27,3 > 0
Khi dé ta c6

Qr(r) = [~In(1 - 7))",

Day 1a ham phén vi cia phan ph6i Weibull.

e Dinh ly gid tri trung gian

Néu @Q1(7) va @Q2(7) 1a cdc ham phan vi thi ho cdc ham phan vi
QW(T) = WQl(T) + (1 - UJ)Qz(T), 0 <w <1 nam gitra hai phan phdi ban dau .

Nhu vy, véi mdi 0 < 7 < 1sao cho Q1(7) < Q2(7). Khi d6

Q1(7) < Qu(T) < Qa(7)

Vi du 1.7. Xét hai ham phén vi sau Q1(7) = —in(l — 7); Qa(7) = In7.

Khi d6 Q(y) = 0.2In7 — 0.8In(1 — 7), day 12 ham phén vi cia phan phdi
logistic. Phan phdi nay nam giita hai phan phdi Q1 (7)va Q-(7).
1.3.1.2. Mot s6 dic trung co ban

+ Ky vong (moment trung tim bac mgt)

Pinh nghia. Cho X 1a mét bién ngau nhién c6 ham phan vi Q(7). Khi dé, ky

vong cuia bién ngau nhién X dugc dinh nghia nhu sau:

1
E(X)= / Q(r)dr(0 <1< 1)
0

¢ Phwong sai

Pinh nghia. Cho X 1a mot bién ngau nhién c¢6 ham phan vi Q(7). Khi dé,
phuong sai cia bién ngiu nhién X dugc dinh nghia nhu sau:

1
V(X)=E(X - EX) = / (Q(p) — EX)*dr
0

% Moment

e Moment gdc bac hai: EX? = fol(Q(T))QdT

e Moment goc bacr: EX" = fOl(Q(T))rdT
1.3.1.3. Uu diém ciia ham phan vi
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So véi ham phan phdi x4c sudt, ham phan vi c6 mot s6 1oi thé sau:

i. Sb tham s cua ham phan vi c6 thé 12 nam tham sb hodc hon nita. Cu thé
nhu céc tham sb: tham sd vi tri, tham sb ngudng, tham sb Iéch, tham s dudi phéan
phdi trdi, tham sb dudi phan phdi phai...Pay 1a mot dic trung quan trong cta ham
phan vi trong viéc mé ta dién bién gid cia c¢6 phiéu.

ii. Voi ham phan phdi xdc sudt (mat do xdc sudt), ching ta khong thé cong,
nhan hai phan phdi xdc sut dé duoc mot phan phdi xdc sudt méi. Nhung ddi voi
ham phén vi, diéu nay c6 thé thyc hién dugc. Cac tinh chét nay cho phép nhiing
ngudi 1am mo hinh dé tim kiém mot mo hinh thich hop cho mét phan phéi bang
céch két hop cdc md hinh thanh phan dé tao ra mé hinh méi.
1.3.1.4. Mot $6 16p ham phan vi

C6 rat nhiéu 16p ham phan vi. Tuy nhién c6 4 16p ham phan vi chinh: 16p
ham phan vi co ban, 16p ham phén vi loai I, 16p ham phén vi loai II va 16p ham phan
vi loai IIIL.

a. Lop ham phan vi co ban

L6p ham phéan vi co ban c¢6 dang

Q) = A+n5(7),

trong d6 A 1a tham s vi trf; 77 1a tham s6 ty 18; S(7) ham phén vi ciia cdc phan phdi
thuong gip nhu: phan phéi déu, phan phdi déu ddi ung (Reciprocal Uniform
Distribution), phan phbi mii, phan phéi lily thira (Power distribution), phan phdi
Pareto, phan phbi Weibull. ..

b. Lép ham phan vi loai I

Lo6p ham phéan vi loai I c6 dang nhu sau:

Q) = A+n5(7),

trong d6 S(7) 14 phan vi ciia cdc phan phdi c6 dang nhu log, sin, tan,...hodc phan
phéi chuan hoic log-chuan, phan phdi Cauchy...

c. Lép ham phéan vi loai 11

Lop ham phéan vi loai I c6 dang nhu sau:

Q(r) = A+n5(7),
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trong d6 S(7) 1a phan vi ctia cdc phan phdi c6 dang nhu logistic, lambda, phan phdi
gid tri cuc bién (Extreme value distribution), phan phéi Burr,...

d. Lop ham phan vi loai ITT
Lo6p ham phéan vi loai I c6 dang nhu sau:
Q(r) = A+n5(7),
trong d6 S(7) 12 phan vi cta cdc phan phdi roi rac nhu: phan phdi Poisson, phin
phéi hinh hoc, phéan phdi nhi thuc. ..

Thong thudng ngudi ta biéu dién 1oi suat r, ciia mot co phiéu thong qua mot
16p ham phén vi phu hop, ¢ day 1a 16p ham phan vi loai I. T d6 thong qua ham
phan phdi xdc suat hodc ham mat d6 xdc suét cling véi cac phuong phap uéc luong
khéc nhau nhu: phuong phép ude luong hop 1y cuc dai, phuong phdp moment tong
quét, cdc phuong phdp tua mdé phong nhu: Monte Carlo, phuong phdp md phong
tua hop 1y cuc dai...ngudi ta ¢6 thé wdc lugng cdc tham sd trong md hinh nay.
1.3.2. Phwong phdp hoi quy phan vi

Phuong phdp hoi quy phan vi dugc Koenker & Basset gidi thiéu 1an dau tién
nim 1978. Thay vi wéc lugng cic tham sd cua ham hdi quy trung binh trong
phuong phap OLS, phuong phéap héi quy phan vi uwéc luong cic tham sé hdi quy
trén tung phan vi cua bién phu thudc dé sao cho téng chénh I¢ch tuyét ddi ctia ham
hoéi quy tai phan vi = ctia bién phuy thudc 13 nho nhat. Nghia 1a, thay vi xdc dinh tic
dong bién cua bién doc 1ap dén gia tri trung binh ciia bién phu thudc, hdi quy phan
vi s& gidp xdc dinh tdc dong bién cua bién doc 1ap dén bién phy thudc trén timg
phan vi cta bién phu thudc do.
1.3.2.1. Ubc lwong binh phuwong nhé nhat thong thuong (OLS)

Cho X va Y 1a hai bién ngiu nhién. Phuong phdp uéc luong OLS 1a tim gid
tri 5 = 3 lam cuc tiéu ky vong sau day:

minB(Y — Xp)?
/

Khi d6, udce lugng binh phuong nho nhét thong thuong la x4c dinh dai lugng

& sao cho lam cuc tiéu
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i 3 =)

d6i voi hai day s6 liéu 21, 29, ..., Tn VA Y1, Y2, . Yn.
1.3.2.2. Cyc tiéu ton that binh phwong

Xét bai toan: Tim 3 = [3’ dé 1am cuc tiéu

mglnE(Y - B)?
Khi d67 1a gid tri E(Y), 5 = E(Y).
Bay gio, néu E(Y/z) = x5, thi 5y 12 16 giai cia bai todn
777,37377,E[(Y — 2/)?|x]

dbi voi mdi .

Diéu d6 ciing c6 nghia 3 1a 10 giai ciia bai todn

m/ginE(Y - Xp)?

Néu E(Y/x) khong phai 12 mot ham tuyén tinh ctia 2 thi 23, 12 du bdo tuyén
tinh t6t nhat cua Y khi cho biét 2.
1.3.2.3. Cuec tiéu ton that tuyét doi

Cho Y 1a mot bién ngiu nhién. Ta xét bai todn tim gié tri b = b 1am cuc tiéu

mbinE Y — o]

Chd ¥ ring

¥ =bl = (Y =) Ty gy + (0= V)T peoy = (Y = b)[1 = 20,y
Cho nén

E[Y = bl] = E{(Y = b)[1 =2 L, p<o)}
Mubn cho dai lugng nay dat cuc tiéu thi phai c6
E[L =2 Xy p<q)] = Ohay a BTy p<q)] = 5

hay P(Y <b) =3 va P(Y > b) = 5 diéu nay ¢6 nghia b = b chinh 12 médian cta
bién nglu nhién Y hay b = med(Y).

Nhu vy, néu med(Y/z) = x50 thi 5y 12 101 giai cla bai todn
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mngHY — x|/ ]
/

Suy ra 5y cling 1a 101 giai ctia bai todn

'mglnEHY — af]

1.3.2.4. Hoi quy phén vi
Ta nhan théy médian chinh la phan vi bac 7 = 0.5.
Néu Q. (Y/z) = 23, thi 5 12 161 giai cta bai todn
mgnE[pT(Y — X3)]

trong d6 p-(u) 12 mot ham kiém tra dinh nghia boi
pr(u) = Tu Loy — (1 = 7)uliy<) = ult — Liucg)]

Khi d6 wdc lwong hdi quy phan vi ciia 3y 12 10 giai ciia bai toan quy hoach

1
min- Zl pr(yi — 2:8)

d6i v6i hai day s6 liéu (21, ..., 7,) VA (Y1, .-, Yn).
1.3.2.5. Cdc diéu kién bdc nhat
Diéu kién bac nhat dbi véi bai todn

mbz'nE[pT(Y —b)]

a. Gia thir rang Y 12 bién ngiu nhién lién tyc v6i ham mat d6 f. Khi d6

Bl -0 = [ Bl — Ty F)dy

-

+0oc b
—r [ w-vswir- [ - vrwa

b. Gia st / lién tuc tai 0, khi d6 Elor(Y — 0)] 12 kha vi tai © va

+0o0

GE =0 === [ sdn+ [ s = 6= 01y

oG

+o¢

= / [ Ly<) — 71f(y)dy
= F() -y

Ta nhan thdy dao ham nay bang 0 khi b = F'~*(7). That vay, khi d6:

F(b)—T:FOF71(7>—T:T—T:O
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Bay gio ta xét
OF y s, [
%E[/)f(Y - Xp)=FE {X (/_OO [ Ly<xp) — 71f(y/X)dy)
- E[XT(IySXﬁ - T)]
Do d6 ta nhan thdy hdi quy phdn vi ¢6 thé xem nhu mot phuong phap ude
Iwgng mOmen va viéc thay thé ky vong ¢ day béng trung binh mau s& cho ta mdt cich
thirc thuan tién dé phan tich ddng diéu tiém cin ctia uéc luong hdi quy phan vi 5.
1.3.2.6. Suy dién théng ké va dw bdo tir mé hinh hoi quy
Xét mo hinh hdi quy phan vi ¢6 dang nhu sau:

Y = /[31(7) + /(3§T)X2 + ...+ ﬂlgT)Xk + €™ (1.2)

trong d6 €(7)c6 cling chung phan phbi ma phén vi thir 7 ctia né bang 0.
Khi d6 ham hdi quy phan vi miu cho ting quan sit duoc viét nhu sau:

) (T)Xgi + ...+ /jAk(T)XkL‘ ,’L- = ]_7 ., 1.

Y; = /91 + »’é‘z
Hay c6 thé viét
Y; = XT3 4 7
trong d6
X! = (1, Xy, Xogy oo, Xii) 5

3
‘3(7) _

By
Tai phan vi th 7 khong mat tinh tong qudt ta c6 thé viét:
7(Y/X) = X8+ e
a. Mot so tinh chit ciia hoi quy phan vi
Gia sir A 12 ma tran khong suy bién cip p*p, v € R” vaalahangsda >0
Ta ky hiéu 3 (7) (Y, X) 1a tham s6 uée lugng tai mic phan vi 7 dya trén mau
quan sat (Y, X). Khi d6 véi bat ky 7 € (0, 1), ta ¢6:
o A7 Y,X)=ab"(Y,X)

~
/-

o BI(-aY,X)=—-apf(Y,X)
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o BT(Y +Xy,X)=57(Y,X) +7
o BT(Y XA) =AY, X)
e Xét mo hinh hdi quy phan vi mau

« + /J?Q(T)Xgi + ...+ yék(T)in + egT)

Y; =6
Ménh dé:
i. Néu cic sai sd (errors) ¢; doc 1ap va c6 ciing phan phdi £ (i.i.d) thi

+ Thong ké

/\(T) )
t= % tudn theo phan phoi Student véi (n — k) bac ty do.
se(3;
. 1—7) _
LRl 50 N0, LT
: N P

trong do
f 1a ham mat d6 cua F va F~(7) = Q(7) 1a ham phan vi da duoc dinh nghia
6(1.1).

D = lim 1 3" X7X; 12 ma tran x4c dinh duong.

n—oc™

ii. Néu céc sai s (errors) ¢; doc 1ap va khong c6 cung phan phéi F' (i.ni.d) thi
Va3 — 87 ~ N(0,7(1 - 7) D{'DD )
trong d6 D = ’11_1>11 LS L(F7H(7)) X[ X, 12 ma tran x4c dinh duong.

iii. Néu céc sai sd (errors) ¢; khong doc lap va tudn theo md hinh AR(1),

e; = be;_1 + a;, voi a; 1a sai s ngdu nhién doc 1ap c¢6 cliing phan phéi (i.i.d) thi

(1 —7) —1 —1
I O AP

trong d6 A = Lm D + 1 5" w(e;)vh(e; 1) (X7 X;1 + X1 X;) 1a ma tran xdc dinh

n—0o00

Va7 ~ N(0

duong véi ¥ (e;) = sgn(e;) 1a ham dau (sign function).

a. Suy dién thong ké tir mé hinh hdi quy phan vi

Trong tai liéu vé hdi quy phan vi ciia Koenker (2005) [48], nhitng suy dién
thong ké lién quan dén kiém dinh hé s6 hdi quy ciia hdi quy phan vi ciing duoc

chtng minh va dp dung giéng nhu phuong phap OLS.



41

i. Khodng tin c¢dy cho hé s6 hoi quy Bj(T)
Gia st t,—k(5) 12 phan vi mic & ctia phan phéi Student véi (n — k) bac tw
do. Khi d6 dong thoi ta c6 cdc khoang tin cdy cia ,B,L-(T) vél muc tin cdy

100(1 — )% 1a:

(Bi(r) — tn_k(%)se(ﬁi(ﬂ); B+ to w(S)se(Bil(r)) i =2, k.

| O

ii. Kiém dinh gia thiét vé hé sé hoi quy
Xét mo hinh hoéi quy (1.2). Trong khi thiét 1ap md hinh, ta gia thiét tit ca cac
bién doc 1ap X1, X2, ..., X,, déu tham gia vio md hinh hdi quy. Song trén thuc té c6
mot sb bién doc 1ap khong tham gia vao md hinh hdi quy, tic 1a cdc hé sb cta né
trong phuong trinh bang 0. Khi d6 ta s& xét dén bai toan kiém dinh gia thiét vé hé
s6 hdi quy ciia cdc bién tham gia vao phuong trinh hdi quy c¢é bang 0 hay khong?
C6 mot s6 tiéu chuan dé kiém dinh: tiéu chuan Wald (W) va tiéu chuan ty sé hop ly
(LR- Likehood Ratio)...
Chéng han, xét md hinh héi quy phan vi sau
Y = 87+ 80 Xy + 80 X5 + 87 X, + 87 X5 + (1.3)
Gia su sau khi udc lugng dua trén mau thu duoc, ta théy X3 va X5 khong c6
¥ nghia théng ké. Khi d6, ta kiém dinh gia thiét Hy : f3 = 35 = 0.
eKiém dinh LR
Tu tudéng ciia kiém dinh LR nhu sau: Néu gia thiét Hy 1a ding thi m6 hinh
hdi quy (1.3) va mé hinh hdi quy sau 13 hoan toan twong dwong:
Y =87 4+ 87X, + 87 Xy + 497 (1.4)
Trong khi xem xét hai m6 hinh hoi quy nay thi (1.3) con dugc goi 12 md hinh
khong c6 rang budc va (1.4) 1a mo hinh c6 rang budc.
Néu Hy 1a ding thi két qua ude lwong hai md hinh nay phai khd gidng nhau,
va nhu vay su khdc biét giira tong phan du trong hai mé hinh wéc Iwong 12 kha nho.
Do d6 néu sau khi wdc luong, két qua cho thay sy khac biét giita tong phan du cia

hai md hinh 12 16n thi day 1a chiing ctr dé béc bo gia thuyét H,. Dé danh gid su khic
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biét thé nao 1 16n hay khong du 16n, ching ta dya vao gid tri quan st cua théng ké
kiém dinh, trong trudng hop nay 1a kiém dinh LR.

Nhu vay, viéc thuc hién kiém dinh dang (1.3) bang kiém dinh LR duoc
thuc hién nhu sau:

Bu6e I: Thiét lap cap gia thuyét thong ké.

Buée 2: Ude lugng ham hoi quy khong c6 rang budc (1.3) va ham hoi quy
c¢6 rang budc (1.4), thu dugc tong phan du ctia md hinh héi quy khdng rang budc,
ky hiéu V(7) va tdng phan du ciia mé hinh hdi quy ¢6 rang bude, ky hiéu 7(z).

Burée 3: Tinh gid tri quan sat coa thdng ké kiém dinh LR, theo cong thirc sau:

LR =2w ' (V(r) = V(7))

voi W = f(;(}}?)) :

Budc 4: Nguoi ta ching minh duoc rang néu f 1a ding thi thong ké LR
tuan theo quy ludt x* véi s bac tu do bang sb rang budc. Do d6, néu LR > x*(2)
thi gia thuyét Hy s& bi bic bo, trong trudng hop nguogc lai, ching ta chua c6 di co
s0 dé béac bo Hy (véi mirc ¥ nghia ).

e Kiém dinh Wald
Bude 1: Thiét 1ap cap gia thuyét thong ke.
Bue 2: Tinh gid tri quan sdt cia thong ké kiém dinh Wald, theo cong thirc sau:
Wald = nw= 2G0T DM ~150)
v6i k12 sb rang budc, D¥¥ 13 ma tran covariance cta k bién can kiém dinh.

Buée 3: Ngudi ta ching minh duoc rang néu Hy 1a ding thi thong ké Wald
tuan theo quy ludt y* voi sb bac ty do bang s rang budc.

Do d6, trong vi du trén, néu Wald > x*(2) thi gia thuyét Hy s& bi béc bo,
trong trudng hop nguoc lai, chiing ta chua c6 di co sé dé bac bo Hy (véi mirc ¥
nghia o).

Véi md hinh (1.3), dé kiém dinh gia thiét Hy : 83 = 35 = 0, vecto 5(7) xdc
dinh boi:
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30 _ (B
=)

2
D2 [03 (735]

053 O'g

Ma tran D** duge xé4c dinh béi

Sau khi tinh théng k& Wald ta so sanh voi x*(2) roi két luan.

Ngoai hai tiéu chuan kiém dinh trén ta con c6 thé sir dung tiéu chuan kiém
dinh nhan tir Lagrange (Lagrange Multiplier -LM) [48] dé kiém dinh.

iii. Sw phit hop ciia mé hinh héi quy phan vi

Xét mo hinh hoi quy phan vi don gian

V=57 + 87z
Ky hiéu RASW, (The Residual Absolute Sum of Weighted ) 12 tong gi4 tri tuyét ddi
cua cac phﬁn du c6 trong s6, duge xéc dinh nhu sau:
RASW, = Y ol B0-80n+ S (-nlu A A0
yi2 B 4B s yi<B A
T ASW; (The Total Absolute Sum of Weight) la tong tuyét déi c6 trong so

gitra bién phu thudc va udc Iugng phan vi, dugc xéc dinh nhu sau:

TASW, = ZT\yT; -7+ Z(l = 7)|yi = 7|
yi>T i<t

Khi d6 hé sb xdc dinh phan vi, ky hiéu R?, xdc dinh nhu sau:

RASW
TASW,

Do RASW, < TASW,nén0 < R < 1.

R*=1-

Mot diéu dic biét 1a khdc voi hé sé xdc dinh R? cia mo hinh hdi quy tuyén
tinh, hé sb xdc dinh R? khong dugc xem nhu 1a mgt thudc do cho sy phtu hop cua
toan bd mo hinh hdi quy phan vi. Trong thuc nghiém, Gtng véi mot muc phan vi da
cho tuong ung c¢6 mot hé s6 xdc dinh phan vi B2, RZ cang 16n thi mo hinh cang

phtu hop.
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iv. Kiém dinh sw khdc nhau ciia hé sé hoi quy thong qua cdc murc phan vi
+ Dé kiém dinh sy khédc nhau cua hé sé ude lugng tai hai mirc phan vi khéc
nhau cé ¥ nghia théng ké hay khong, ta kiém dinh bai todn
Hy: 3(m;) = 3(7;3): Hi - B(1) # B(75)

Quy tic:
Buoc 1.
Xét théng ké
r_ f"g(ri)]z_ ~ (k- 1)
Var[pm) — g()]
Trong dé

Var[8 — 0] =Var[8™] + Var[3)] — 2cov[3) 5]
[LUQ(TZ') + w2<7'j) — 2(,0(’7'2"7']')]
B nVar(x)

Tj(l-Tj) min(TjTj)—TjTj

7 (1-74) ; B
_ [f(F’l(n))Z N R R AV ARG
nVar(x)

véi U, 803 130 Tuot 1a tham sb uée lugng ciia (1.2) tai cdc muc phan vi thir 4, j
tuong Urng.
Bu6c 2. Nguoi ta chimg minh duoc rang néu Hy la ding thi théng ké Wald tuin
theo quy luat x* v6i s bac ty do bang k — 1.
Buoc 3. Do d6, trong vi du trén, néu T > X2(k — 1) thi gia thuyét Hgy s€ bi bac bo,
trong truong hop nguoc lai, ching ta chua ¢ du co s¢ dé bac bo Hy (voi mic y
nghia «).

4 Trong truong hop s rang budc 1a p 16n hon 2, khi d6 ham kiém dinh dugc
x€ét nhu sau:

T = n[g™ — g TIAQAT @ U DT am) — 5]

Véi ma tran = [w(7;7;)] gdm cdc phan tir x4c dinh nhu sau:

miIl(T,,‘,, Tj) — 7'1;7']'

FEH ) f(F-H (7))

(,U(T,ﬂ'j) =



1 -1 0 0
A=1]10 1 -1 0
o 0 1 -1
Bl — gm)
[/3(@ _ /3(71')] = | glme) — 3m)
Brive) _ g(T541)

o-fou

Néu gia thiét H, ding, théng k& T c6 phan phoi x° véi sO bac tw do la
(p =1k —1).
1.3.2.7. Uu va nhuoc diém cia hoi quy phan vi

Sau khi Koenker va Basset gi6i thiéu mo hinh hoi quy phén vi 1an dau tién
vao nam 1978, rit nhiéu céc nghién ctru dugc thuc hién sau d6 nhim mé& rong mo
hinh nay va ngdy cang c¢é nhiéu nghién ctru Gng dung da dwugc cong bd. Theo
Koenker (2005) [48] va Hao & Naiman [50], hdi quy phan vi c¢6 nhitng vu diém
sau:

- Phuong phép hdi quy phdn vi cho phép thé hién mot cich chi tiét vé mdi
quan hé giita bién phu thudc va cdc bién doc 1ap trén ting phéan vi ciia bién phu
thudc thay vi xét mdi quan hé nay duwa trén gid tri trung binh nhu phwong phép hoi
quy OLS.

- Trong hoi quy OLS, cic quan sit bat thuong (outlier) thudng duoc loai bd
dé wdc luong OLS khong bi chéch nhung véi hdi quy phan vi khong bi anh hudng
boi sy hién dién ctia cdc quan sét bat thuong trén va c6 tinh 6n dinh (robustness).

- Céc kiém dinh vé tham s6 cua hdi quy phan vi khong dya vao tinh chuan
ctia sai s6 va khong dua trén bat ky mot gia dinh nao vé dang phan phdi cia sai sb
héi quy.

- Hoi quy phan vi phit hop khi phan tich trén m6 hinh hdi quy ¢6 sy hién dién
ctia phuong sai thay doi hodc trong mau sb liéu ma ham phan phdi cua bién phu
thudc bat ddi xting quanh gia tri trung binh. Ham hoi quy phén vi trén céc phan vi
khic nhau s€ c6 su khic biét 10 rét sy tdc dong cua céc bién doc lap dén bién phu

thudc ¢ nhitng mirc phan vi khac nhau.
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Tuy nhién, bén canh cic uu diém trén, hoi quy phéan vi van con mot sb nhuoc
diém sau:

- Cdc tinh todn trong hdi quy phan vi phirc tap hon so véi OLS théng qua
viéc giai bai toan quy hoach tuyén tinh. Viéc nay s& khé khan néu khong c6 sy hd
trg cia mdy tinh.

-Phai thuc hién nhiéu ham hoi quy trén nhiéu phan vi méi cho thdy duoc
toan dién sy tdc dong cua bién doc 1ap dén bién phu thudc thay vi chi c6 mot ham
hdi quy trung binh ¢6 diéu kién nhu trong OLS.

- Viéc 4p dung hdi quy phan vi cho céc dang ham phi tuyén con kha han ché.
Cic co so 1y thuyét dé xir 1y hién tuong tu twong quan hodc cdc bién ndi sinh trong

hoéi quy phan vi con chua dugc phat trién toan dién.
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Két luan chwong 1

Chuong 1 cta luan 4n da trinh bay co s¢ 1y luan va tong quan nghién ciru vé
phan tich dau tu chimg khodn va phuong phép thong ké phan vi, cy thé nhu sau:

- Thit nhdt, trinh bay cédc khai niém vé phén tich dau tu ching khodn, téng
quan vé phan tich dau tu chiing khodn va céc nghién ctru ctia théng ké phén vi trong
phan tich va dau tu chimg khodn .

- Thit hai, trinh bay co so todn hoc lién quan dén mo hinh ham phén vi nhu
dinh nghia ham phan vi, cdc tinh chit, cdc dic trung cta ham phan vi va 16p cic
ham phan vi...

- Thit ba, trinh bay co s toan hoc ctia phuong phdp thong ké hdi quy phan vi
nhu: Co s& xdy dung hdi quy phan vi, xdy dung khoang wdc lwong cho céc hé sb
ctia hoi quy phan vi, kiém dinh sy khdc nhau ng véi cdc mirc phan vi khéc nhau,
kiém dinh sy phtt hop ctia md hinh...

Nhing noi dung trinh bay trong chuong 1 1a co s6 khoa hoc dé tic gia tiép can
phuong phdp méi trong viéc phan tich va du bdo gid chung khoan trén thi truong
ching khodn Viét Nam ¢ chuong 2 — m6 hinh ham phén vi. Sau d6 tac gid phan tich
rui ro khi thi truong bién dong, bi sdc thong tin théng qua mot céng cu thong ké phan

vi khéc d6 12 hoi quy phén vi & chuong 3.
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CHUONG 2
MO HINH HAM PHAN VI
VA UNG DUNG TRONG PHAN TiCH VA DU BAO

Phén tich va du bdo xu hudng gid cta c6 phiéu 1a mot trong nhitng ndi dung
quan trong trong phan tich dau tu ching khoan. Muc dich cta chuong nay nham
tiép can mot md hinh méi trong viée phan tich va dy béo xu hudng gid c6 phiéu —
md hinh ham phan vi. Tir d6 thir nghiém v6i danh muc mot s6 c¢o phiéu trén san
HOSE. N6i dung ctia chuong nay bao gom:

e Co sd 1y thuyét cia mé hinh ham phan vi.
e Trinh bay céc k¥ thuat, xdy dung thut toan va viét chuong trinh dé udc
lugng cédc tham s trong mé hinh ham phan vi.
¢ Ung dung m6 hinh ham phan vi trong phan tich va dy bdo xu hudéng gid cho
danh myc mot s6 ¢6 phiéu trén san HOSE.
2.1. M6 hinh ham phéan vi
2.1.1. Co 56 xdy dung mo hinh ham phdn vi

C6 nhiéu 16p ham phan vi. Trong nghién ciru nay chiing toi chon 16p ham
phan vi loai I. P4y 1a 16p ham phén vi 6n dinh va twong d6i phit hop trong phén tich
va du bdo xu hudng gid chirng khoan [61].

Ho 16p ham phan vi loai I, ky hiéu q(y; 0, @, 0, ;t), dwoc dinh nghia nhu sau:

1 o ()
q(y;a;a,du)—u+5"{log !/ a} 2.1

A=

L=y
trong d6 y € (0, 1) va ky hiéu ¢ dugc dinh nghia nhu sau:

x7 neu x >0
2@ = L0 neuxz =10
—(—x)? neuz <0
1 dugc goi 1a tham sd vi tri, 1 € (—o0, 00),

5 duoc goi 1a tham sb ty 18, & € (0, 00),
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o tham sé diéu khién (tail order),o € (0, o0)- tham s6 nay mo ta do bién

dong, o cang nho, dudi phan phdi cang day - do bién dong cang 16n, rui ro

cang cao.

« tham s can bang dudi, a € (0, 00).

Vi 16p ham phan vi dd cho ¢ trén ham phan phdi xdc suit va ham mat do

x4c suat tuong ung s¢ la:

F(x,0,0,0, 1) :{

.f(w?07a7(sﬂu) =

trong d6 = € (—00, +00), T # L.

Hinh v& 2.1 minh hoa ham mat do x4c suit cta 16p ham phan vi loai I ung

Density

Drangily

Density

g

1

1+ exp ( — %(1 — u)(a))

(=)'

T

exp(—

1
}a

o — )

b1+ exp(—5(z — /JJ)("))HUG

véi céc gid tri cua o, « khac nhau (trong truong hgp 6 = 1, i« = 0).
3 3 3 0=0.4,0
z z =1.6
3 R 82 A
20 o 10 20 20 -10 o 10 20 20 10 0 10 20
- o=1 - =
c B < Gzl . = (5:1
: /\w ¥ o1 i, w16
20 o 1 20 20 10 ] U 20 20 L1 a G £0
X ¥ ¥
e o=1.6 s o=1.6 3 o=1.6
N a=0.4 g o=1 g a=1.6
o 8 o 8 o
o o o
o (=] (=]
-20 0 10 20 -20 -10 0 10 20 -20 -10 0 10 20

Hinh 2.1. Ham mat d9 xac suit twong wng v6i 16p ham phan vi loai L.

Nguon : Tinh todn cua tdc gid.
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Trong nghién ctru nay chdng tdi biéu dién loi suat ctia mot cd phiéu thong
qua 16p ham phan vi loai I. Sau d6 thong qua ham phan phdi x4c suat va ham mat
d6 xdc suat, ta c6 thé wdc luong cdc tham sb ciia mo hinh nay.

2.1.2. Xay dung mo hinh

Goi r; 12 1o suét cuia mot cd phiéu. Khi d6 ta c6 thé biéu dién r; duéi dang [62]:

L [ (=)
Ty =400t {logl-;m} (2.2)
t

trong do,
e {U;} 1a nhitng bién ngau nhién doc 1ap c6 ciing phan phéi (i.i.d) trén (0,1).
e /i tham sd vi tri.
e §: tham s ty 1é.
e 0y: tham s diéu khién, thé hién do bién dong cua loi suat cua cd phiéu va o,
duoc biéu dién boi phuong trinh sau:
0, =0 ailog(2+12)] "+ X bjor (2.3)
e @y tham sb cin bang dudi, duoc bién dién boi phuong trinh sau:
ar =0 alog(l+ e ) —r ] + 300 v, (2.4)

P, q, 7, s 1a nhitng s6 nguyén khong am — cdc gid tri ndy xdc dinh do tré.

Trong nghién ctru nay, ching t6i biéu dién loi sudt cia mot cd phiéu dudi
dang (2.2).

1 TGt 1
Ty = /1+6”7{10g1[‘—'a—}(”t)

o
Trong (2.3), (2.4), ching tdi chon dd tré 1a 1, dodé6 dit p=q=r=s=1.
Khi d6 phuong trinh tham sé diéu khién va phuong trinh tham s6 cin bang trd thanh
o, =a(log(2+ rf,l))fl +boy, 4
oy = c[log (1 + e""iifiﬁl)) — T,Efl{l)} +doy_q

Nhu vdy md hinh ham phan vi sé c6 dang nhu sau:

e = 1+ 5”7{ log lf—({f}f}(ﬁ) (2.5)
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oy = a(log(2 +17_))) T boy (2.6)

(o1 -1)

o =cllog (1+e+1 ) — rt((ftfl)} + day 2.7)
(2.5) 1a phuong trinh mo ta 1oi suét.
(2.6) la phuong trinh md ta do bién dong.
(2.7) 1a phuong trinh md ta xu hudng gid cta cd phiéu.
Nhén xét

- Tir (2.6) ta thiy, vé ban chat, m6 hinh ham phan vi cling 12 m6 hinh ding dé
mo hinh héa rii ro va cé thé st dung dé tinh d6 rui ro ciia mot i san tai chinh. Hon
nira ham (log(2 + r'f,i))-1 giam khi [r| tang trong (0, +oc) nghia la, néu loi suat
ctia mot c6 phiéu cang bién dong thi tham s6 o7 cang nho.

- Ngoai hai tham s6 T (dung dé du béo loi suét) va oy (dung dé mo ta do bién
dong, rui ro cua ) phiéu), md hinh ham phan vi con c6 mot tham s6 quan trong
khdc, d6 1a hé sb a hé sd nay cho biét xu hudng sinh 1g¢i cta cd phiéu.Warren G.
Gilchrist [60] dd chimg minh dugc rang:

v' Néu o = 1, phan phdi cin bang: x4c suat nha du tu thu dugc loi nhuan = xac
suat nha dau tu mét tién, diéu nay c6 nghia 1a nha dau tu ¢ trang thai cAn bang.
v Néu o > 1, dudi bén trdi map hon dudi bén phai — diéu nay c6 nghia 1a nha
dau tu c6 xu hudng s& bi 15 khi dau tu.
v Néu o < 1, dudi bén phai map hon dudi bén trai — diéu nay c6 nghia 1a nha
dau tu s& c6 xu hudng thu loi nhiéu hon.
Pay ciing 12 tham s6 dinh hudng cho nha dau tu tham khéo trudc khi dua ra cic

quyét dinh dau tu.

2.1.3. Uéc lwong cdc tham sé trong mé hinh ham phén vi
Do ham mat d¢ twong Gng vdi 16p ham phan vi loai I trong (2.2) ¢ dang hién
nén trong nghién ctru nay, tac gia di sir dung phuong phép hop 1y cuc dai dé wdc

luong céc tham so trong mo hinh (2.2).
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2.1.3.1. Cdc budc wée lirong cdc tham sé trong mé hinh ham phan vi
=Buwde 1: Lap ham hop 1y twong tng va 1ay loga ham hop 1y.
Khi d6, log cua ham hop 1y twong trng v&i ham phén vi trong (2.2) ¢6 dang:

0O) =D In(f(ri; 00 a4 1)
t=1

=3 {ln(;"t) +1In ((wu)“”) . %(7} — e - (1 + ;) In {1 +exp (

P
=1 t T H

(re —M)(‘m)]}

S| =

=Budc 2: Céc tham s6 woc luong trong (2.2) 1a nghiém cua hé phuong trinh

vi phén sau:

ol . s
%= 0 voi 0 1a tap cac tham soO can udc lugng.

Hay gia tri wéc luong ctua 0 = (a, b, ¢, d, 6, 1) 1a nghiém cua hé 6 phuong trinh sau:

(U0 dlo) _ g

doy  da

=

8(175 8(1
al(0)
as 0
oue) _

\ I 0

trong d6 (dién gidi dugc minh hoa & Phu luc I)

oo "1 1
8573 :; {E +In|r, —p| - g(n — ) nlr - pl }

- i {1+ 1 F e — W) fry — pl expl5H(re — )] \
=1 (it 1 + e;jjp[%l(rt o //L)(Ut)}
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aat B 9 1 1 — bn)
% - [l()g(2 + rf,-l)] < 1—54

o L allog@+r2 )] (n— 1) + (b — 1)
e 0.5nb + =07
o) <~ 1 1
= 1 —l 1 — Ay — )\o)

e, ; {at[ + o nl + eaxp( ()(n 1) )H}
Ol (ay) NCY o1 —d?

act = llog(l +eltr T — Tt(fl ) —

(ot —1) or1 B

o) _ | m1 clliog(1+ e =" [d"(n = 1) + (nd" " — 1)]

0) (-1 (r,—p)v 1 g2 (re = @)@ exp (=) (re — )"
MO E B S oA § TR
t=1 { 0 N ¢2 ( N @t)

L exp () (e — )

n
1 —
ai)sign(ry — 1) + Z_t('rt — M)(”ffl)sign('rt — )
t=1 e ’

_ i: {(1 + 4 ["r(rt — )" Vsign(ry — ) exp[—5(re - u)(m”} }

o J(1+ exp[—%(fr-t — )@

Pay 1a mot hé phuong trinh vi phan phi tuyén. Sau day 12 mot s6 phuong
phap giai hé phuong trinh phi tuyén trén.
2.1.3.2. M4t s6 phuwrong phdp gidi hé phirong trinh phi tuyén.

C6 rat nhiéu phuong phdp giai hé¢ phuong trinh vi phan phi tuyén. Duéi day
ludn 4n s€ trinh bay hai phuong phdp co ban: phuong phédp lap, phuong phép
Newton.

a. Phwong phap lap

e Phwong phéap Lip cho hé hai phwong trinh hai 4n sé

Xét hé 2 phuong trinh

Fl(TJU) =0
2.8



54

(2.8) c6 thé viét dudi dang

2.9
y = @a(z,y) 9

{;r = p1(z,9)

Trong d6 ¥1(z,y) va w2z, y) 1a cdc ham hop, lién tuc va kha vi trén mot 14n
cén nao dé. Day nghi¢m xép xi ciia hé¢ dugc xac dinh qua cong thirc:
Tntl = @1 (1771 yn)vn _ 0, 1, 9 (210)
Yn+1 = D2 (Im yn)
trong d6, xo, ¥ 12 nghiém ban dau dugc gén thy .
Pinh ly. Xét trong mot lan cdn doéng R(a <1 < A b <y < B). Hé (2.9) ¢6 duy
nhdt nghiém x = &,y = 1 néu théa man

i. Ham p1(x,y), p2(x, y) lién tuc kha vi trén R.

ii. Nghiém xdp xi ban dau va cdc nghiém ké tiép Ty, yn,(n =1,2,3,..)
thuoc R.
iii. Cdc bat dang thirc sau théa man trong mién R.
¢ d¢2
i du | 87 i < n < 1
‘79: |‘|“8ijo < g <1

Khi do day cdc nghiém xd'p XU T, Yn trong hé (2.10) hoi tu ver =&,y = 7 trong ldn
cdn dong R. Nghia la lim z,, = £, lim y,, = n.
TL—> 00 T—>OC

Dinh 1y trén van con ding néu diéu kién iii) thay thé boi dieu kién sau

&,1
| i
dx

Sai s6 uéc luong xap xi thir n dugc cho boi bat dang thuc

|<Q1<1
0502|<q <1

|E*lﬂi+in yﬂi > 7= M(iTn I‘ﬂ-li Jriyn*yn—lb

trong d6 M = max(qy, ¢2). Sy hoi tu ctia phuong phap nay s& tét hon néu M < Zva

M

i < L
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e Phwong phép Lip cho hé n phwong trinh n 4n
Xét hé phuong trinh phi tuyén sau:
1 = ¢1(T1, Ty ey Tn)

Ty = @1(T1, T2, ..., Tn)

Tp = p1(21, T2, ooy Tp) @2.11)
Hé trén c6 thé viét lai nhu sau = = @(x).
trong do
1 p1(x)
r= [ ] ety = | )
T Pn(T)

Theo phuong phap ldp, nghiém cua h¢ trén sé€ la:

2P = (2P, (p=0,1,2,...). (2.12)
Néu hé di cho biéu dién duéi dang sau: f(x) =0 (2.13)
Trong d6 f(x) la vecto ham lién tuc trong 1an cin w cta nghiém co6 14p x*. Khi d6
(2.11) c6 thé viét lai dudi dang

v = plx)
Véi ¢(x) 1a ham vecto biéu dién dudi dang:
plr) = o+ Af(x)
Ma tran A dugc chon nhu sau: A = —W=1(2%) (véi gia thiét W (x(o)) 12 ma trin
khong suy bién).
Thay ©() vao lai (2.12) ta duge nghiém ctia hé da cho theo phuong phép lap s€ la:
2Pt = 2P 1 A f (2P
b. Phwong phap Newton

e Phuong phap Newton cho hé hai phwong trinh hai 4n s6

Xét hé sau:

(2.14)



56

Theo phuong phap Newton, day xap xi {x,} duoc tinh theo cong thirc sau:

oy B Ele) | AV
T o e](:l;ﬂa yﬂ) Gy(:ﬁna g 'rl,) G;(Ir“ yn) o e](.’l}n, y”)
oy L Fi(tn,yn)  Frlonyn) | _ Al
Ynst on J(-Tn,7 yn) G/T (In, yn) Gil/ (mna yn) Yn J(Im y'n,)
vOi
A(n) _ IF(xnayn) F,/j(TnJ/n) ‘
" G(xm yn) Gy<$n7 yn)
A(n) _ Foé(xna yn) F<:Una yn)
Y G;(Im yn,) G(Im yn)

L Enyn) (T, yn)
J(axy)—‘c;;(g;n,yn) G (X, Yn) #0

o, Yo la gid tri ban dau duoc gan.
Trong thyc nghiém, phuong phdp nay s& hiéu qua hon khi gid tri ban dau o, yo
duoc chon gan v&i nghiém cua hé.

e Phwong phap Newton cho hé n phuwong trinh n 4n s6

Xét hé phuong trinh phi tuyén sau:

filzy, o, yzn) =0
folxy, z, . ,2n) =0
., ; folzr, 29, i) =0
H¢ trén c6 the vict ngan gon nhu sau :
J(@y) =0 2.15)
Trong dé
11 f1
r= | f = fa
w) o\

Gia st 2P = (2%, 2P, . 2%) 1a nghiém xAp xi thir p cta (2.15). Khi d6

nghiém chinh xdc cua (2.15) c6 dang T = 2V -I—E(p), trong do

e® = (P e ei)1a sai s6.
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bat W (z) 1a ma tran Jacobi cua hé (2.15). Khi d6 W (z) c6 dang :

on on  on
oo T of
Ofn  Ofn Ofn
Or1  Odre 7 Oxn
Néu detW () # 0 thi €”) ¢6 thé biéu didn dudi dang sau :
_]_ :
e?) = W (W) f (2P (2.16)

trong d6 WL(z)) 12 ma tran nghich dao ctia ma tran Jacobi.
Do d6, day nghiém xap xi ctia (2.14) biéu dién boi cong thirc sau :
20t — L) _ [,V‘l(x(m)f(x(m)’p =0,1,2, ... 2.17)

Ngoai ra con ¢6 mot sé phuong phap khic dé tim nghiém cua hé phuong
trinh phi tuyén nhu phuwong phap Newton — Raphson, Phuong phap Newton-Krylov,
phuong phdap Sympson — Newton....

Trong nghién ctru nay, tdc gia tim nghiém cua hé phuong trinh vi phéan phi
tuyén trén bang phuong phap Newton.
2.1.3.3. Thudt todn wéc lwong cdc tham sé trong mé hinh ham phan vi
Budéc 1.

- Gan gid tri ban dAu cho rg, ao, o, .

- Dinh nghia ham «,. 3, f.
Budc 2.

- Sir dung phuong phdp Newton dé giai phuong trinh vi phan phi tuyén sau:
(OUO) Dlon) _

?)at da

aL(O) dl(oe)
9o o — 0

dUO) dllar)
L:)Cl’f, T o O

aI0) di(a) _ g

‘C)az Bd
aie)
5 =0
o) _
\ Jdu =0

- Sang budce 3
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Budc 3

- Cap nhat gid tri v, 5; ing v&i mdi quan sét ctia chudi dit lidu.

- Sang budc 4.

Budc 4.

- Két thdc chuong trinh.

Thuat toan Newton

- Gén ho nghiém ban dau 6y = (ao, bo. o, da, do- f10).

- Tinh ma tran Jacobi W va vector thang du €.

- Tinh cac dao hém:%, %, %, %, %, g—ﬁ .

- L4p ma tran JacobianJ(«, b, ¢, d, §, 1) cia ham W = (%, %, %, %, % g—ﬁ)

- Vong lap, néu ¢ mau chua da N hodc 101 giai chua hoi tu thi :

o Cap nhat gid tri thing du € va @ theo cong thirc sau :
e = — WP £(P))
gty — g _ =L F(0®)), p=0,1,2, ...
o Lap lai néu 10 gidi chua hoi tu hodc € > €, ¢, cho trudc.

- Cho két qua gia tri cubi cung cua f = (a, b, ¢, d, 0, ).

- Két thic thuat toan Newton.

Do nhuoc diém cta phuong phdp hop 1y cuc dai 1a chi gidi han trong truong
hop ¢& mau gidi han. Do d6 dé khic phuc van dé nay, nghién ciru nay da dua trén
co so toan hoc sau:

Xét bai toan ti uu

f(x) = inf(sup)véiz e D (P)
DAy 1a bai to4n tim vecto 2* € D sao cho f(z*) < f(z)(f(z*) > f(x)),Vz € D.
Trong d6 =# D C R"va f : D — R laham s6 thuc tuy y.
Pinh nghia 2.1. Ham f duoc goi 1a ham muc ti€u, tdp D duoc goi la tap rang budc

hay 12 mién chip nhén dugc.

Mot vecto z € D dugc goi la mot nghiém chép nhan duoc.
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Mot vecto 2* € D sao cho f(z*) < f(x) hay f(z*) > f(x),Vz € D duoc goi la
mdt nghiém ti uu cia bai todn.

Nhan xét. Ta c6 min{f(z):x € D} = —maz{—f(z) : x € D}. Do d6 bai todn
tim cuc tiéu c6 thé dua vé bai todn tim cuc dai va nguoc lai.

Pinh nghia 2.2. Ta néi # € D 1a nghiém cyc tiéu dia phuong cua (P) va viét
& € locminP néu ¢6 s6 € > 0 sao cho f(z) < f(z*),Vz € D va ||z — 2] < e Néu
f(z) < f(x*),Vz € D,x # x* va ||z — Z|| < € thi  duoc goi 12 mdt nghiém cuc
tiéu dia phuong chat cua (P).

Pinh nghia 2.3. Piém 2 € D duogc goi la mgt nghiém cuc tiéu toan cuc hay cuc tiéu
tuyét d6i cua (P) néu f(#) < f(z),Vx € D vata viét & € absmin P.

Néu f(2) < f(z),Vo € D,x # & thi & dugc goi 1a nghiém cuc tiéu toan cuc
chat caa (P).

Céc khdi ni¢m cyc dai dia phuong va nghiém cuc dai toan cuc dugc dinh
nghia tuong tu va ta viét & € loc max P hay # € abs max P.

Nhu vay, viéc tim nghi€ém a, b, ¢, d, d, (1 dé cuc dai ham hop 1y & trén thyc
hién nhu sau.

e Gia sir c¢& cia chudi s6 lidu quan sat 1a N. Ta chia s6 liéu quan st thanh
cac khoang roi nhau Dy, Dy, ..., D,,.

e Su dyng nguyén 1y tim nghiém t6i wu dia phuong két hop voi phuong
phép Newton dé xéc dinh (a, b,é,d, 0, ft). Thay cdc gia tri nay vao (2.5) va xac dinh
gid tri cyc dai coa f trén mdi mién D;, Vi = 1,..,n. Va gia st tuong tng v4i mdi
mién D; ta duogc gid tri cyc dai la f7, Vi = 1, .., n..

eSir dung nguyén ly tim nghiém tdi wu toan cyc, ta xdc dinh duoc

(a‘*7 b*a C*a d*> 5*7 /’L*) sao cho f(a*n 6*7 C*y d*7 5*7 /l*) = nax fl(& 67 67 (i 57 /))

1<i<n’
Dua trén co sé Todn hoc va thuat todn da trinh bay, tic gia da st dung phan

mém Maple dé viét chuong trinh uéc lugng cic tham sb trong mod hinh ham phén vi
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(xem phu luc 3) sau khi ddnh gid dugc mirc d§ hodi tu cta bai todn cung do phtrc tap
cua tinh toan chuong trinh.
2.2. Ung dung mé hinh ham phan vi trong phan tich va du bao xu hwéng
gia mot s6 c6 phiéu trén thi truong chimg khodan Viét Nam
Trong phan nay, chiing t6i sir dung md hinh ham phan vi va mé hinh phuong

sai sai s6 thay doi c6 diéu kién nhw GARCH, TGARCH d¢ phan tich va du bdo do
bién dong va xu hudng gid ctia mot s6 ¢ phiéu. So sanh két qua udc luong cia mb
hinh ham phan vi va md hinh phuong sai sai s6 thay doi c6 diéu kién dé danh gid
chat luong ctia mdi mo hinh.
2.2.1. M6 td 56 ligu

Tiéc gia st dung dif lidu vé gid déng cira hang ngay cua cic c6 phiéu duoc niém yét
trén San Thanh phé H5 Chi Minh (HOSE). Mau nghién ctru duoc chon trong khoang
thoi gian tir 03/01/2012 dén 25/03/2016 d phén tich. Nhu vay mdi c6 phiéu gom 1050
gid tri quan sat.

Ta ky hiéu R_EIB, R_OGC, R_MSN, R_VCB, R_BIC, R_BMI, R_CTG,R_HCM,

R_PGI, R_DPM, R_PVD la céc chudi loi suét In( P ) cua céc chubi gid dong ctra cua
Pit-1

céc b phiéu tuong tmg (thong tin cp nhat nam 2016). Dit lidu duoc iy tir cic trang
web fpts.com.vn, hsx.vn.
Két qua vé cic gid tri théng ké mo ta cia cac chudi loi suat thé hién trong bang 2.1.

Bang 2.1. M6 ta thong ké chudi loi suit ciia cac c6 phiéu.

. L Std. . Jarque- Sum
Mean Maximum | Minimum Dev. Skewness | Kurtosis Bera Prob. Sum DSqu Obs.
R_CTG -5.62E-06 0.0663 -0.2122 | 0.02028 -1.2973 18.306 | 10544.5 0| -0.01 | 0431 1050
R_VCB 6.87E-04 0.0676 -0.1431 | 0.02101 -0.3815 6.240 | 484.792 0 0.72 | 0.463 1050
R_EIB -0.000312 0.0673 -0.0762 | 0.01686 0.1362 6.078 | 417.797 0| -0.33 | 0.298 1050
R_MSN -0.00017 0.0670 -0.0721 | 0.01868 0.1154 4.770 139.42 0| -0.18 | 0.366 1050
R_BIC 0.001166 0.0677 -0.1460 | 0.02721 -0.0802 4.160 59.978 0 1.22 | 0.777 1050
R_BMI 0.001031 0.0675 -0.1585 | 0.02533 -0.1614 5.047 187.97 0 1.08 | 0.673 1050
R_HCM 0.000771 0.0677 -0.2116 | 0.02494 -0.5833 8.430 | 1349.37 0 0.81 | 0.652 1050
R_OGC -0.000795 0.0674 -0.0726 | 0.03161 -0.0566 2.305 21.702 0| -0.83 | 1.048 1050
R_PGI 0.000855 0.0673 -0.1785 | 0.02717 -0.3417 5.102 | 213.806 0 0.9 | 0.775 1050
R_DPM 0.000197 0.0640 -0.0900 0.0174 -0.486 6.590 605 0 0.21 | 0.320 1050
R_PVD -0.00024 0.0680 -0.1700 0.0243 -0.326 5.854 374.9 0| -0.251] 0.620 1050

Nguon: Tinh todn cua tdc gid.
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Theo bang cdc gié tri thong k& mo ta ta thay loi suat trung binh ctia VCB,
BIC, BMI, HCM, PGI, DPM la duong, con lai la am. Dya theo kiém dinh Jarque-
Bera vé tinh phan phdi chuan, véi muc ¥ nghia 5%, tat ca cdc chudi trén déu khong
tuan theo phan phdi chuan.

Ta thay cic chudi loi sudt cua céc ¢ phiéu OGC, BIC, BVH, HCM c6 d6
1éch chuan mau khd 16n so véi cic chudi con lai, diéu d6 cho thiy cdc chudi nay c6
d6 bién dong cao hon céc chudi con lai. Hon nita theo két qua cta bang thong ké
md ta, do dai dao dong ciia cac chudi nay khd rong, diéu d6 cho thiy trong thoi gian
quan sét cic chudi trén c6 thé ting hodc giam véi bién d6 dang ké.

Tiép theo, tic gia st dung mo hinh ham phén vi va mo hinh phuong sai sai s6
thay ddi c6 diéu kién dé phén tich va du bdo xu hudng gid cua cd phiéu. Sau d6 so
sanh hiéu qua cta hai mé hinh nay théng qua viéc dy bdo chudi loi suat.

2.2.2. Két qud phan tich

Bang phuong phép udc luong hop 1y cuc dai két hop véi viée sir dung phan
mém Maple dua trén co s Toan hoc va thuét todn di trinh by ¢ phan 2.1.3, tic gia
da 1ap chwong trinh dé wdc luong céc tham sé ctia md hinh ham phén vi cho céc cd

phiéu duoc niém yét trén san HOSE (xem phu luc 3). Két qua udc luong dugce cho

trong bang 2.2.
Bing 2.2. Bang wéc hrong cic tham s6 véi méd hinh ham phan vi cho cic co phiéu.
a b a d 5 fi
CTG 0.45 0.32 0.803 0.435 0.079 -0.0005
VCB 0.4 0.3 0.69 0.515 0.002 0.0059
EIB 0.14 0.62 0.705 0.5 0.0012 -0.00029
MSN 0.23 0.45 0.67 0.515 0.0015 -0.0002
BIC 0.25 0.39 1.275 0.1 0.009 0.0014
BMI 0.49 0.32 0.85 0.4 0.0301 0.00099
OGC 0.719 0.72 0.809 0.43 0.007 -0.0081
HCM 0.219 0.59 0.79 0.24 0.0012 0.0008
PGI 0.25 0.36 0.822 0.404 0.0015 0.000832
DPM 0.2 0.41 0.89 0.35 0.0082 0.0002
PVD 0.7 0.12 1.275 0.1 0.0018 -0.000279

Nguon : Tinh todn cua tdc gia.
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Tiép theo, thay vi minh hoa xu huéng loi suit ctia c6 phiéu, dé dé dang
theo doi va so sdnh luan 4n s& minh hoa xu huéng gid ciia c6 phiéu, xu hudng
thu loi cling nhu do bién dong cua céc ) phiéu dugc udc lugng theo modé hinh
ham phéan vi. Qua d6 nha dau tu c6 thé hinh dung o hon dién bién ctia mbi cb
phiéu trong nhém nay.

Hinh 2.2 1a két qua minh hoa cho c6 phiéu CTG théng qua md hinh ham
phan vi. Hinh 2.2.a minh hoa xu huéng gid cia c6 phiéu CTG, diy &; (hinh
2.2.b) minh hoa d¢ bién dong cua c6 phiéu CTG, day d; (hinh 2.2.c) minh hoa xu
hudng thu lgi hay 15 cua cb phiéu CTG.

CTG
=28
26 —|
=>a _|
=22
=20 —
18 -
16
1a -
12 r r r r r r r r r r
100 200 300 400 500 S00 700 800 Q00 1000
2 .
Hinh 2.2a. Gia cia co phieu CTG
alpha

1.12

1.10 -

1.08 —

1.06 —

1.04a —

1.02

1.00 M

0.98 T T T T T T T T T T

100 200 300 400 500 S00 700 800 9S00 1000

Hinh 2.2b. Day wéc lwgng cia d; cho ¢é phiéu CTG.

SIGMA_CTG

1.05

1.00

0.95

0.90

o.85

T T T T T T T T T T
100 200 300 400 500 Ss00 700 800 9S00 1000

Hinh 2.2c. Day wéc hrong ciia 6; cho ¢6 phiéu CTG.

Hinh 2.2. Mé hinh ham phan vi cho c6 phiéu CTG
Nguon : Tinh todn cua tdc gid.
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Po6i chiéu hinh 2.2a va 2.2b ta nhan thiy trong 14n cin quan sat th 60
twong Ung thoi gian khoang cudi thang 3/2012, diy udc luong cho d; ¢6 d6 ddc
cao — diéu d6 c6 nghia 1a xu hudng cho gid c6 phiéu s& di xudng. Ddi chiéu véi
tinh hinh thyc té, trong khoang thdi gian nay ngin hang VietinBank thyc hién
quyén chia c6 phiéu, tra cb tirc va thuong cho cd ddéng, do d6 gid ciia cd phiéu
CTG trong thoi ky giam dot ngdt va tiép tuc giam cho dén quan st tha 216.
Sau quan sit nay, diy udc luong d; twong d6i on dinh, diéu nay c6 nghia l1a
trong khoang thdi gian nay nha dau tu s& thu loi.Trén thuc té, trong khoang
thoi gian nay, nhém c6 phiéu nay da phuc hoéi dang ké sau khi khdi ngoai bat
dau tham gia gom mua c6 phiéu cho dén cubi nim 2012. Nam 2013 c6 thé duoc
xem 132 mot nam khong thanh céng ddi véi cdc c6 phiéu nganh ngan hang, cu
thé 12 vao dau thdng 2/2013, cd phiéu nay bi anh hudng bdi cdc thong tin bt
lgi tir Ban quan tri nén co phiéu CTG bi rét gid, do d6 diy uéc lugng d; ting
vot g v&i quan sat tha 420 cho dén 1an can quan sét thir 6000. Ung voi thoi
gian nay (dau thang 9/2013), Ngan hang VietinBank phat hanh thém c6 tic va
thuc hién quyén chia cb tirc (twong Gng thoi gian tir 20 dén 22/05/2014), do d6
gid cd phiéu sut giam. Sau thoi gian d6 tir xu hudng cua d; nha dau tu s& ¢ xu
huéng thu lgi khi dau tu trong thoi gian nay. Pay 1a thoi gian kha on dinh cia
¢ phiéu cua Ngan hang thuong mai c6 phan Cong Thuong Viét Nam.

Tuong tu, thong qua ddy udc lugng d, ta thiy c6 phiéu VCB tuong dbi
6n dinh trong ca thoi ky nghién ctru, nha dau tu ¢6 xu huéng thu loi nhiéu hon
khi dau tu trong thoi gian nay, chi ¢é quan st twong ung trong thoi gian tir
thang 5 ndm 2012 dén thang 3 nam 2012, diy wéc lugng cé do doc cao, vuot
hon 1, do d6 nha dau tu s& c6 xu hudng khong thu loi khi dau tu trong khoang
thoi gian nay.

Riéng co phiéu EIB, so vdi hai ¢6 phiéu CTG va VCB, ta nhan thiy trong
hau hét thoi gian nghién ciru diy udc lugng @; ¢6 xu hudng nhan gia tri 1on 1,

day ¢, nhan gié tri nhd, twvong ing do bién dong veé gid 16n. Doi chiéu véi thuc te,
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trong khoang thoi gian nghién ciru ¢6 rat nhiéu thong tin don dodn trai chiéu trén
thi trudng ching khodn vé thay ddi co céu cd dong, thay ddi lanh dao, sd cb
phiéu giao dich thoa thuan 16n khién gid c6 phiéu cta ngan hang ny mat gia. Su
kién thay dbi nhan su cap cao nhu Tong Gidm ddc, 2 Phé Tong Gidm dbc va
thay Ké todn trudng. Hon nira, céccd dong 16n ruc rich thodi von, loi nhuén sa
stt, gid c6 phiéu giam sau... lam cho ngan hang Thwong mai c6 phan Xuat nhap
khau Viét Nam dang di mit voi nhiéu séng gié. Cudc thanh tra dot xuat hoi
thang 4/2015 vira qua van con 1a 4n s 16n vé tinh hinh hoat dong cua nha bang
nay. Tinh hinh kinh doanh &o udt cia Eximbank nim 2014 va ntra dau nam 2015
da 1ap tirc phan dnh vao gid cd phiéu véi xu huéng lao dbc lién tuc [15].

Véi cdc cb phiéu nganh Bao hiém la: BIC (Tong CTCP Bao hiém Ngan
hang Pau tu va Phét trién Viét Nam), PGI (Téng Cong ty c6 phan Bao hiém
Petrolimex) va BMI (Téng Coéng ty c6 phan Bao Minh), xu huéng gia phan
4nh vao ddy & ngugc nhau. V&i hai ¢ phiéu PGI, BMI, xu hudng gid cho thiy
trong hau hét thoi gian nghién ctru é; nho hon 1, do d6 nha dau tu c¢6 hau hét xu
hudng thu 1gi. Riéng cb phiéu BIC, xu hudng gia cho thiy trong hau hét thoi
gian nghién ctru, & 16n hon 1. Vi vay nha dau tu can than trong hon khi dau tu
v6i c6 phiéu nay.

Tuong ty ta c6 hinh v& minh hoa biéu dién mé hinh ham phan vi cho cdc ¢b
phiéu con lai. Mdi mét ¢6 phiéu duoc minh hoa qua ba hinh v&. Hinh dau tién biéu
dién gid ciia c6 phiéu, hinh vé& th hai ALPHA_COPHIEU minh hoa cho diy cic
gid tri udc lugng & - biéu dién cho xu huéng thu lgi khi déu tu c¢d phiéu, hinh vé&
thir ba SIGMA_COPHIEU minh hoa cho day u6c luong o - biéu dién cho d¢ bién
dong cua cb phiéu. Khic voi md hinh phuong sai sai sb thay ddi, véi mo hinh ham

phan vi ta thdy néu o cang nho || cang bién dong.
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EIB ALPHA_EIB
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BMI ALPHA_BMI SIGMA_BMI
34 1.05 1.04 1.5 1.9
I 29 1.04 1.04) 1.4 L 1.4
- 24 1.03 1.0 sl L4
I 29 1.02 1.03
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0-9 T T T T T T T T T T 0.9
T T T T T T T T T T 4 0-98 T T T T T T T T T T 0.9¢ 100 200 300 400 500 600 700 800 900 1000
100 200 300 400 500 600 700 800 900 1000 100 200 300 400 500 600 700 800 900 1000
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14
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6 - 1.0 |
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2 T T 0-98 T T T 0.94 0.8 T T T T T T T T T -9
500 600 400 500 600 100 300 400 500 600 700 800 900 1000
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s | 1.02+ 1.09 4 L 14
.. | 1.01 1.01 1 2| 1.9
1.00 - 1.09
20 | 1.0 1.0
0.99 - 0.94
16| 0.8 -| 0.8
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12 . . 0-6 T T T T T T T T v 0.§
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ALPHA_PGI -
20 95 .04
1.12 1.13
18 4 1.10 | 1.19 90 1 -9
85 -| L .eq
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1.06 - 1.0¢ 80 -| L .8
14 -|
1.04 - 1.04) 75 | L 74
12 |
1.02 1.09 70 L
1.00 - 1.09
10 65 -| L .eq
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8+ .60 -6t
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Hinh 2.3. M6 hinh ham phén vi cho cdc ¢6 phiéu.

Nguon : Tinh todn cua tdc gid.



67

Tiép theo ludn 4n sit dung md hinh phwong sai c¢6 diéu kién thay dbi dé
phan tich va du bdo cho céc ¢ phiéu cuia nganh nay. Sau d6, so sanh hiéu qua
cua hai mod hinh.

2.3. M6 hinh phwong sai c6 diéu kién thay déi

Bwéc 1: Kiém dinh tinh ding.

Trong luan 4n ndy, tic gia sir dung hai kiém dinh cua Dickey-Filler va
Phillips — Perron dé kiém dinh tinh dung cho céc chudi s6 licu duoc su dung. Két
qua kiém dinh v6i mirc ¥ nghia 5%, cho thay hau hét cic chudi loi suat ciia c6 phiéu
déu 1a chudi dimg dudi dang logarith.

Budc 2: Xay dung phuong trinh trung binh.

Phuong trinh trung binh duoc xiy dung théng qua luoc d6 twong quan cua
cac chudi dé x4c dinh do tré cua ting chudi trong cdc phwong trinh.

Buére 3: Kiém dinh hiéu tmg ctia ARCH.

Téc gia st dung kiém dinh ARCH LM do Engle (1982) d& xuit thong qua
kiém dinh tu hdi quy cta phuong sai ¢6 diéu kién trong cic phan du. Két qua kiém
dinh cho cdc chudi s6 liéu déu c6 hiéu ung ARCH. Do vay, tac gia lga chon udc
luong m6 hinh GARCH hoac TGARCH.

Buéce 4: Kiém dinh y nghia thong ké cua cdc hé sé thong qua kiém
dinh Wald.

Muc dich cta budc nay 1a s dung kiém dinh Wald dé kiém dinh y nghia
thdng ké ciia céc bién trong md hinh.

Buée 5: Kiém dinh twong quan chudi thong qua luoc d6 twong quan.

Kiém dinh nay dya trén luge dd twong quan chudi ciia m6 hinh dé xem xét
md hinh ¢6 tOn tai hién tuong ty tuong quan hay khong, tir d6 lya chon dugc mo
hinh phuong sai ¢6 diéu kién thay d6i phit hgp cho mdi chudi.

Sau ndm budc thyc hién trén, nghién ctru da lya chon dugc md hinh phu hop
cho cdc cb phiéu. Véi co phiéu EIB, CTG va PGI, md hinh TGARCH cho két qua
du bdo tét nhat. Vi cc ¢b phiéu con lai, mé hinh GARCH cho két qua u6c luong

t6t nhat. Két qua duoc trinh bay trong bang 2.3 va bang 2.4.
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Bang 2.3. Két qua wéc hrgng theo md hinh GARCH.

Dependent Variable: D(LOG(MSN))

Dependent Variable: D(LOG(VCB))

Variable Coefficient z-Statistic Prob. Variable Coefficient z-Statistic Prob.

C -0.000528 -1.448352 | 0.1475 C 0.000244 0.395446 | 0.6925
AR(1) 0.890794 19.17354 0 AR(1) 0.546835 22.34018 0
MA(1) -0.848065 -14.56026 0 AR(2) -1.026073 -38.85816 0
MA(2) -0.078145 -2.254495 | 0.0242 AR(3) 0.700378 29.80567 0
AR(4) -0.751803 -23.73056 0
MA(1) -0.509093 -120.1338 0
MA(2) 1.00388 39.0371 0
MAQ) -0.683285 -38.89904 0
MA®4) 0.709883 30.89031 0

Variance Equation E]glrlftlilgi
C 3.01E-05 5.093498 0 C 4.42E-05 4.770879 0
RESID(-1)"2 0.128288 6.154447 0 RESID(-1)"2 0.147976 5.737624 0
GARCH(-1) 0.787689 27.0955 GARCH(-1) 0.760313 22.39118
Dependent Variable: Dependent Variable:
D(LOG(BIC)) D(LOG(BMI))

Variable Coefficient z-Statistic Prob. Variable Coefficient z-Statistic Prob.

C -0.000894 -1.401897 | 0.1609 C 0.000811 1.288844 | 0.1975

MAQ3) -0.082903 -2.651424 0.008 MA(2) -0.081713 -2.404026 | 0.0162

Variance Equation Variance Equation
C 0.000293 6.164496 0 C 6.29E-05 5.377916 0
RESID(-1)"2 0.347558 6.796182 0 RESID(-1)"2 0.181465 6.550973 0
GARCH(-1) 0.267809 3.151689 0.0016 GARCH(-1) 0.723806 20.08364
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Dependent Variable: Dependent Variable:
D(LOG(0OGC)) D(LOG(HCM))
Variable Coefficient z-Statistic Prob. Variable Coefficient z-Statistic Prob.
C -0.000624 -0.676591 | 0.4987 C 0.000725 0.886565 | 0.3753
AR(2) -0.358188 -2.792767 | 0.0052 AR(1) -1.677959 -40.54074 0
AR(3) -0.414524 -10.83366 0 AR(2) -1.612194 -32.99066 0
AR(4) 0.508624 4.079001 0 AR(3) -0.891938 -24.88197 0
MA(2) 0.349086 3.046056 0.0023 MA(1) 1.712773 47.42389 0
MAQ@3) 0.463064 13.5562 0 MA(2) 1.684488 42.89458 0
MA4) -0.558245 -4.881529 0 MAQ@3) 0.934524 28.1048 0
Variance Equation Variance Equation
C 8.28E-05 2.073299 0.0381 C 8.36E-05 3.301971 0.001
RESID(-1)"2 0.12067 3.212349 0.0013 RESID(-1)"2 0.083967 3.464485 | 0.0005
GARCH(-1) 0.793862 11.6778 0 GARCHC(-1) 0.780455 12.98253 0

Nguon : Tinh todn cua tdc gia.
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Bang 2.4. Két qua wéc lrgng theo md hinh TGARCH.
Dependent Variable: D(LOG(EIB)) Dependent Variable: D(LOG(PVD))
Variable Coefficient z-Statistic Prob. Variable Coefficient z-Statistic Prob.
C -0.000133 -0.387648 0.6983 | C -0.000252 -0.282507 0.7776
AR(1) -0.803048 -19.26008 0 | AR(1) 1.075729 29.53668 0
AR(2) -0.898942 -31.18489 0 | AR(2) -0.298401 -4.37385 0
AR®4) -0.160525 -3.844237 0.0001 | AR(3) 0.937517 40.0018 0
AR(5) -0.104172 -3.51363 0.0004 | AR(4) -1.04765 -29.41603 0
MA(1) 0.753415 15.75427 0 | AR(5) 0.219934 3.548983 0.0004
MA(Q2) 0.797658 17.3539 0 | MA(1) -1.02426 -170.3319 0
MAQ3) -0.207353 -4.356439 0 | MA(2) 0.238044 4.696576 0
MAQ3) -0.955667 -55.87367 0
MA(4) 1.043284 262.5114 0
MA(5) -0.163825 -3.461969 0.0005
Variance Equation Variance Equation
C 2.95E-05 7.749659 0]C 0.000149 5.294909 0
RESID(-1)*2 0.354259 7.957158 0 | RESID(-1)"2 0.174861 3.885178 0.0001
RESID(-1)"2*(RESID(-1)<0) -0.10603 -2.054878 0.0399 | RESID(-1)"2*(RESID(-1)<0) 0.1054 1.650464 0.0988
GARCH(-1) 0.614607 21.95016 0 | GARCH(-1) 0.520925 7.685835 0
Dependent Variable: D(LOG(DPM)) Dependent Variable: D(LOG(CTG))
Variable Coefficient z-Statistic Prob. Variable Coefficient z-Statistic Prob.
C 0.000344 0.789954 0.4296 | C -0.000471 -0.905812 0.365
AR(1) 0.02982 2.177638 0.0294
AR(2) -0.965806 -46.61622 0
AR®4) -0.619912 -28.50994 0
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AR(5) -0.411668 -31.81437 0
MA(1) -0.009361 -10.46729 0
MA(Q2) 1.013077 936.4869 0
MA4) 0.642787 85.93489 0
MA(S) 0.377864 70.49266 0
Variance Equation Variance Equation
C 9.67E-06 5.177027 0fC 1.83E-05 9.642175 0
RESID(-1)"2 0.215013 7.604441 0 | RESID(-1)"2 0.213813 6.407912 0
RESID(-1)"2*(RESID(-1)<0) -0.166251 -5.606465 0 | RESID(-1)"2*(RESID(-1)<0) -0.106603 -3.175879 0.0015
GARCH(-1) 0.848803 53.08637 0 [ GARCH(-1) 0.819469 46.50943 0
Dependent Variable: D(LOG(PGI))
Variable Coefficient z-Statistic Prob.
C 0.000394 1.281133 0.2001
AR(1) 0.419684 5.38335 0
AR®4) 0.730237 6.138231 0
AR(5) -0.331367 -3.712726 0.0002
MA(1) -0.717397 -11.96913 0
MA4) -0.722535 -5.744323 0
MA(5) 0.51522 4.591655 0
Variance Equation
C 5.81E-05 3.937857 0.0001
RESID(-1)"2 0.220662 5.398467 0
RESID(-1)"2*(RESID(-1)<0) -0.147782 -3.668498 0.0002
GARCH(-1) 0.779212 20.6738 0

Nguon : Tinh todn cua tdc gia.
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2.4. So sanh dj chinh xac dw bao ciia mé hinh ham phan vi va mé hinh
phuong sai c6 diéu kién thay doi
2.4.1. Sai 56 dw bdo

Két qua du bdo thudng gin véi sai s6 du bdo. Véi mo hinh hdi quy, sai s6 du
bdo thuong dugc tinh dua trén sy sai I¢ch gitra gid tri thuc té va gia tri udc lugng
cua bién phu thudc, sai $6 du bdo thuong dugc tinh todn theo cac cong thuc sau:

4 Cin béc hai cia trung binh binh phuong sai s6 (Mean Squared Error - MSE)

sk \/ S (- Y2

T

+ Sai s trung binh tuyét ddi (Mean Absolute Error - MAE)

Y- Y

n
1=1

MAE =
n

4 Sai s trung binh tuyét dbi tinh theo phan trim (Mean Absolute Percent
Error - MAPE)

n
1=1

Y; -Y;
Y

MAPE =

n

Gid tri ctia hai d6 do ddu tién phu thudc vao don vi do ctia bién phu thudc va
dd do MAPE la khong phu thudc vao don vi do. Do do, trong nghién ctru nay,
ching t6i ddnh gid chat lugng du bdo théng qua tiéu chi MAPE.
2.4.2. Két qua dw bdo
2.4.2.1. Kiém dinh chat lirong ciia mo hinh ham phan vi

Kiém dinh chét lugng md hinh dugc thyc hién qua hai budc: dinh gid do
chinh xdc ctia dy bdo va sau d6 so sanh két qua du bdo ctia md hinh ham phan vi
v6i mod hinh du bdo chudi thoi gian khac.

® Buoc 1: Ddnh gid do chinh xdc cua du bdo

Vi¢c danh gia chat Ivong du bdo cua mo6 hinh ham phan vi dugc thuc hién
theo phuong phdp rolling sample. Nghia 13, x4c dinh lai miu u6c lugng cho dén

cubi 2015. Sau d6 ding mo hinh nay du bio cho 5 phién tiép theo va so sanh véi
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céc gid tri da xay ra trong thyc té. Sau d6, ta tinh tién c& mau (béng cach loai b6 5
quan sat dau mau va thém 5 quan sit méi vao).. .Tiép tuc 1dp lai viéc du bdo va so
sdnh véi gid tri thuc té nhu trén cho dén hét ngay 19/3/2016. Khi d6 ta tinh MAPE
trung binh trong cia md hinh ham phan vi va mo6 hinh phuong sai sai s6 c6 diéu
kién thay doi trong ca 5 giai doan (phu luc 8). Bang 2.5 1a két qua minh hoa dugc
trinh bay & giai doan 5 véi cdc phién giao dich tir 21/03/2016 dén 25/03/2016.
MAPE trung binh ctia ca 5 giai doan.

® Buoc 2: Thuc hién so sdanh két qua dy bdo cua moé hinh ham phdn vi voi
mé hinh di bdo chudi thoi gian GARCH, TGARCH

Két qua so sdnh duoc cho trong Bang 2.5.
Biang 2.5. So sanh gi co phiéu thuc té va gia c6 phiéu dw bio theo mé hinh ham phén

vi va md hinh phwong sai ¢é diéu kién thay doi.

o Gid Giddu bdo | Chénh léch’ gilta Gia du bao Chénh Iéch ’
Cophiéu | Thoi gian e t& theo md hinh gid thyc te va theo md hinh | gilta gid thyc té
' ham phén vi gid du bao GARCH va gid du bdo
21/03/2016 17.3 17.30 0.001876315 17.29 0.008145538
22/03/2016 17.1 17.21 0.108540211 17.28 0.183712759
CTG 23/03/2016 17.2 17.05 0.147457959 17.28 0.07557489
24/03/2016 16.9 16.65 0.253075969 17.27 0.367440852
25/03/2016 16.9 16.84 0.061516202 17.26 0.359310645
MAPE jpanvi=  0.0067288 MAPEGarca= 0.0117222
21/03/2016 42.9 42.47 0.43050354 42.37 0.526354525
22/03/2016 433 42.82 0.476671359 42.52 0.783047111
VCB 23/03/2016 42.9 43.25 0.350420535 42.51 0.385630813
24/03/2016 42.1 42.51 0.412563877 42.41 0.308727452
25/03/2016 42.8 42.04 0.758408516 42.56 0.235016019
MAPEjpsnv=  0.0113463 MAPEGsrca=  0.0104334
21/03/2016 10.3 10.34 0.042437972 10.38 0.082345262
22/03/2016 10.3 10.22 0.075389161 10.36 0.061213954
EIB 23/03/2016 10.3 10.26 0.043699707 10.39 0.092827451
24/03/2016 10.3 10.29 0.007091926 10.38 0.07750506
25/03/2016 10.3 10.29 0.008889208 10.37 0.070477959
MAPE 15 vi=  0.0034468 MAPEGarcu= 0.0074635
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o Gid Giddu bdo | Chénh léch’ gifta Gia du bao Chénh Iéch ’

Cophiéu | Thoi gian e té theo md hinh gid thyc te va theo md hinh | gifta gid thyc té
' ham phén vi gid du bao GARCH va gid du bdo

21/03/2016 70 71.51 1.511839164 71.44 1.439536491

22/03/2016 70 69.96 0.042043143 71.45 1.454765938

MSN 23/03/2016 72 69.99 2.00776677 71.46 0.535784134

24/03/2016 73.5 71.58 1.923841776 71.47 2.031484495

25/03/2016 74 73.49 0.512433039 71.47 2.531773518

MAPE jpan vi= 0.016636691 | MAPEGArcH= 0.022128205

21/03/2016 6.3 | 6.404575921 0.104575921 6.402560766 0.102560766

22/03/2016 6.2 | 6.275996415 0.075996415 6.396974668 0.196974668

BIC 23/03/2016 6.3 | 6.193406271 0.106593729 6.399675706 0.099675706

24/03/2016 6.2 | 6.166128754 0.033871246 6.393957679 0.193957679

25/03/2016 6.2 | 6.188863967 0.011136033 6.388244761 0.188244761

MAPE 5, v= 0.010607143 | MAPEGsrcH= 0.025103338

21/03/2016 25.5 | 25.00559165 0.494408349 25.55098906 0.050989055

22/03/2016 25.2 | 25.40768066 0.207680659 25.5633113 0.363311303

BMI 23/03/2016 25.2 | 25.11046874 0.089531264 25.58404474 0.384044738

24/03/2016 24.9 24.5495527 0.350447302 25.60479499 0.704794989

25/03/2016 25.1 | 24.76567543 0.334324574 25.62556207 0.525562069

MAPE a0 vi= 0.009051375 | MAPEGaRrch= 0.011992315

21/03/2016 31.9 | 3233650711 0.436507111 32.30729227 0.407292265

22/03/2016 31.6 | 31.82707007 0.227070068 32.48402543 0.884025427

HCM 23/03/2016 32 | 31.48378315 0.516216849 32.50995165 0.509951647

24/03/2016 31.6 31.9119281 0.311928096 32.38597244 0.785972441

25/03/2016 31| 31.56141764 0.561417645 32.51630874 1.516308742

MAPE 5, vi= 0.012996507 | MAPEGArcH= 0.026092998

21/03/2016 3.3 | 3.375116008 0.075116008 3.372908642 0.072908642

22/03/2016 3.3 | 3.220872658 0.079127342 3.353729817 0.053729817

OGC 23/03/2016 3.3 | 3.292475838 0.007524162 3.36872043 0.06872043

24/03/2016 3.3 | 3.254646394 0.045353606 3.390109079 0.090109079

25/03/2016 3.3 | 3.283309452 0.016690548 3.3762689 0.0762689

MAPE a0 vi= 0.013564343 | MAPEGagrch= 0.021923447

21/03/2016 16.1 | 16.47811616 0.378116159 16.50912602 0.409126023

22/03/2016 15.6 16.085182 0.485181995 16.52616107 0.92616107

PGI 23/03/2016 16.5 | 15.55903217 0.940967835 16.54643651 0.046436505
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o Gid Giddu bdo | Chénh léch, gifta Gia du bao Chénh Iéch ’
Cophiéu | Thoi gian e té theo md hinh gid thyc te va theo md hinh | gifta gid thyc té
' ham phén vi gid du bao GARCH va gid du bdo
24/03/2016 16.5 16.4848757 0.015124297 16.54123527 0.041235275
25/03/2016 16.2 | 16.48467434 0.284674342 16.54626742 0.346267424
MAPE a0 vi= 0.026020871 | MAPEGaRrcH= 0.022293765
21/03/2016 26.1 26.37 0.270060205 26.62 0.519804507
22/03/2016 26.3 26.6 0.299532447 26.62 0.318702187
PVD 23/03/2016 26.1 26.08 0.017747899 26.62 0.517144073
24/03/2016 25.3 26.29 0.985277745 26.61 1.309195396
25/03/2016 24.8 26.09 1.291217855 26.6 1.803882829
MAPE ;a0 vi= 0.022685 | MAPE Garcu= 0.0352664
21/03/2016 28.9 28.89 0.011378141 28.85 0.054516056
22/03/2016 28.9 28.88 0.022250845 28.81 0.086061907
DPM 23/03/2016 29 28.89 0.113663229 28.94 0.06208857
24/03/2016 29 28.99 0.007056378 28.99 0.007546617
25/03/2016 28.9 28.99 0.092157371 28.93 0.033727095
MAPE 50 vi= 0.001703 | MAPEgArcH= 0.0016865

Nguon : Tinh todn cua tdc gia.

Két qua cho thdy, mo6 hinh ham phan vi cho két qua du bdo kha tot va c6 xu
hudng khd phit hop véi xu hudng thuc té, MAPE khi wdc lugng bang md hinh ham
phan vi nhd hon MAPE khi udc lugng bang mo hinh phuong sai sai s6 ¢6 diéu kién
thay ddi cu thé véi cic co phiéu CTG, EIB, MSN,BIC, BMI, HCM, OGC.

Nhu vay, ta s& van dung mo hinh nay vio viéc du bdo ngoai mau.
2.4.2.2. Dy bdo ngodi mau.

Dbi v6i du bdo nay, md hinh ham phan vi ¢6 thé du bdo cho ndm phién tiép
theo. Két qua du béo chi tiét dugc thé hién trong bang 2.6.

Nhin chung xu huéng gid cta cic c6 phiéu trong nhém nganh niy cé xu
huéng giam trong nhitng phién tiép theo trong ca hai mé minh udc luong.Véi md
hinh GARCH, TGARCH hau hét cdc két qua dy bdo khong ddi. Trong khi d6 mé
hinh ham phan vi cho két qua linh dong hon. Do d6, nghién ctru hy vong md hinh

nay ciling 12 mot kénh tham khao hiru ich cho nha dau tu.
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Bing 2.6. Dy bio ngoai miu ciia mo hinh ham phén vi va mé hinh phwong sai ¢6 dié¢u

kién thay doi.

CO PHIEU

NGAY THANG

DU BAO THEO MO HINH HAM

DU BAO THEO MO

PHAN VI HINH GARCH, TGARCH

28/03/2016 16.90 16.90

29/03/2016 16.89 16.92

CTG 30/03/2016 16.89 16.93
01/04/2016 16.80 16.93

02/04/2016 15.90 16.91

28/03/2016 42.05 42.83

29/03/2016 39.30 42.84

VCB 30/03/2016 39.06 42.85
01/04/2016 39.04 42.86

02/04/2016 39.00 42.86

28/03/2016 10.13 10.30

29/03/2016 9.93 10.30

EIB 30/03/2016 9.92 10.30
01/04/2016 9.92 10.30

02/04/2016 9.99 10.30

28/03/2016 73.49 73.93

29/03/2016 73.30 73.83

MSN 30/03/2016 73.32 73.73
01/04/2016 73.33 73.64

02/04/2016 73.17 73.55

28/03/2016 6.15 6.19

29/03/2016 6.08 6.19

BIC 30/03/2016 6.09 6.19
01/04/2016 6.09 6.18

02/04/2016 6.06 6.18

28/03/2016 24.96 25.15

29/03/2016 24.89 25.15

BMI 30/03/2016 24.34 25.17
01/04/2016 24.04 25.20

02/04/2016 24.04 25.22

28/03/2016 30.86 31.02

29/03/2016 30.71 30.91

HCM 30/03/2016 30.67 31.03
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CO PHIEU

NGAY THANG

DU BAO THEO MO HINH HAM

DU BAO THEO MO

PHAN VI HINH GARCH, TGARCH

01/04/2016 30.07 31.10

02/04/2016 29.98 31.00

28/03/2016 3.29 3.27

29/03/2016 3.28 3.28

0GC 30/03/2016 3.16 3.30
01/04/2016 3.10 3.30

02/04/2016 3.00 3.27

28/03/2016 16.18 16.26

29/03/2016 16.17 16.32

PGI 30/03/2016 15.78 16.31
01/04/2016 15.50 16.31

02/04/2016 15.37 16.33

26/03/2016 25.28 24.87

27/03/2016 24.77 2491

PVD 28/03/2016 25.28 24.93
29/03/2016 2478 24.93

30/03/2016 25.27 2491

26/03/2016 28.89 28.91

27/03/2016 28.89 28.93

DPM 28/03/2016 28.87 28.86
29/03/2016 28.85 28.89

30/03/2016 28.84 29.01

Nguon : Tinh todn cua tdc gid.

Hinh 2.3 dudi ddy 1a két qua minh hoa cho gi4 tri wéc lugng cho gid cic cb

phiéu theo md hinh ham phan vi va gia thyc té cta cdc co phiéu trong sudt thoi ky

nghién ctru. Trong hinh v& trén, dudng mau xanh thé hién cho gia thyc té cta cic co

phiéu ¢ trén. Pudng mau doé thé hién cho gia cua cac cd phi€u khi udc lugng bang

md hinh ham phén vi. RS rang 12 md hinh ham phan vi phan 4nh phtt hop véi hau

hét xu thé chung cta cdc c6 phiéu trén thuc té. Ngay ca trong truong hop thi trudng

ching khodn bat 6n, bi sdc thong tin, md hinh ham phan vi déu phan 4nh phit hop

va theo kip thuc té. Py ciing 1a mot uu thé ctia ham phén vi trong viéc phan tich

gid tri dudi cta phan phdi.
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Hinh 2.3. Gi4 ctia ¢6 phiéu khi wéc lwong bing mé hinh ham phan vi va gia thuc té

cua co phiéu.

Nguon : Tinh todn cua tdc gia.
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Két luin chwong 2

Vé mat 1y thuyét, chuong nay da tiép cin va st dung mot mod hinh méi
trong phén tich va du bdo xu hudng gid cd phiéu thong qua md hinh ham phan vi
bang cdch md hinh héa tinh chat dudi ciia 1o suat, cu thé nhu:

- Tiép can md hinh ham phan vi.

- Lap chuong trinh trén phan mém Maple dé udc luong cdc tham sé cua
md hinh ham phan vi. Do ham mat d6 twong (mg ctia md hinh nay c¢6 dang hién
nén viéc udc luong céc tham sb dua trén phuong phap uée lugng hop 1y cuc dai.
Két hop voi viéc giai hé phwong trinh vi phan phi tuyén thong qua phuong phap
Newton, nguyén ly cuc tri dia phuong,...

- Tir nghién ctu trén ta thdy nhitng thanh phan quan trong ctia md hinh ham
phén vi 1a h¢ $6 0 va hé s6 a. Hé $6 o cho phép mo ta rd rang vé su rui ro cua cd
phiéu theo chi sd thi truong, hé sb a cho biét xu hudng sinh loi ctia ¢ phiéu..Day
cling 12 md hinh gitip nha dau tu ¢ cdi nhin tryc quan hon, 6 rang hon trong viéc
nhan dinh va phan tich chién luoc dau tu cia minh.

Vé mdt thuc tién, nghién cuu dua ra mot s6 nhan dang vé xu hudng dinh gid
¢ phiéu trén mot sd cb phiéu va tmg dung vao thi trudng tai chinh Viét nam. Cu
thé, trong phan phan tich thuc nghiém, nghién ctru sir dung gid déng cia mot sd cb
phiéu duoc niém yét trén san HOSE tir 03/01/2012 dén 25/03/2016. Dua trén két
qua phan tich thuc nghiém ta c6 mot sb két luan sau:

- Khi thi truong 6n dinh hay bién dong, tham s6 «: phan 4nh rat day du xu
hudng gia trong thuc té ctia cic cd phiéu. Pdi vai cic ¢b phiéu EIB, MSN, OGC, BIC,
HCM....xu huéng ciia tham sé nay 16n hon 1 trong khd nhiéu giai doan, chimg to nha
dau tu can phai than trong va cAn nhic hon khi du tu cho nhimg ¢ phiéu nay. Con céc
cb phiéu con lai, xu huéng cia oy hau hét nho hon 1, ching to ddy 1a ¢6 phiéu twong
d6i 6n dinh, nha dau tu nén c6 ké hoach tap trung hon khi dau tu cho céc cb phiéu nay.

- So v6i cdc md hinh phwong sai c6é diéu kién thay ddi nhu GARCH,
TGARCH, md hinh ham phan vi ¢6 wu thé hon trong viéc du bdo trong mau ciing
nhu ngoai mau. Quan trong hon nita, khi thi trudng thi chinh khiing hoang hay bi
sdc thong tin, md hinh nay ciing t6 & uu thé khi phan 4nh rat kip thoi xu huéng gid

cua cdc c0 phi€u trong ca thoi gian nghién cuu.
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-DPé thiy hon nita vai trd va tinh wu viét cia thdng k& phan vi trong phan tich dau
tu, cling nhu déanh gida mirc d9 rui ro trong truong hop thi trudng tai chinh khung hoang,
nhiéu bién dong, ching ta tiép tuc nghién ciru viéc tmg dung cia phuong phép hoi quy

phén vi trong phan tich riii ro khi dau tu vao nhém nganh nay trong chuong tiép theo.
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CHUONG 3
UNG DUNG PHUONG PHAP HOI QUY PHAN VI
TRONG PHAN TiCH RUI RO

Trong quan tri rui ro, cdc “bién co hiem” mdc du rdt it co kha nang xay ra

nhung 1a van dé luon dwoc quan tam nhdt. Muc dich cia chiong nay la ddnh gid rii

ro ctia cdc co phiéu trén thi trwong chimg khodn Viét nam khi thi truong chimg

khodn khiing hodng, bi soc thong tin thong qua viéc nghién ciru va sir dung cong cu

hoi quy phan vi, cu thé la:

St dung phwong phdp hdi quy phan vi dé udc luong hé sb béta trong md
hinh CAPM. Nghién ctru chi ra rang gid tri cta beta khong phai 1a hang s6
ma bién dong qua cdc mirc phan vi khic nhau dic biét & dudi phan phdi.
Céc phan tich duoc thuc hién véi dit liéu 12 nhém céc cd phiéu cé von héa
16n VN30 va nhém cdc ¢6 phiéu ¢6 vén héa nhé VNSMALL dugc niém yét
trén San GDCK Thanh phé H6 Chi Minh. Két qua cho thdy rang khi thi
truong tai chinh khung hoang va bién dong, hé sé béta cia cic cd phiéu
thudc nhém cdc cd phiéu cé von héa nhod bién d6i nhanh va manh hon
nhém céc cb phiéu c6 vén héa 16n.

Sau d6, nghién ctru md rong md hinh CAPM bang céch dua thém 2 nhén t6
quy mé von va gid tri s sich vao mé hinh — dy chinh 12 md hinh Fama-
French. Két qua cho thay rang khi thi trudng 6n dinh ciing nhu bién dong, loi
sut cd phiéu khéng phu thudc vao quy mé von cling nhu gia trj cong ty.
Cubi cling, nghién ctru bd sung nhan t6 nganh vao mé hinh Fama-French, két
qua cho thdy ring trong truong hop thi trudong 6n dinh ciing nhu bién dong,
loi suit co phiéu phu thudc vao loi suét thi truong cling nhu yéu tb nganh
khong phu thudc vao quy md von ciing nhu gid tri cong ty. Két qua thuc
nghiém trén cic cb phiéu thudc cic nhém nganh Tai chinh, Ngan hang va
Bao hiém, nhém nganh Bat dong san, X4y dung va nhém nganh Hang tiéu

ding thiét yéu.
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3.1. Riii ro va do lwdng rii ro
3.1.1. Khdi niém rui ro va phan logi rii ro

e Khai niém rii ro: Rui ro ¢6 thé duoc hiéu mét cich don gian 12 nhitng két
cuc ¢6 thé xay ra trong twong lai ma ta khong mong doi. Ty timg linh vyc nghién
ctru, rui ro dugc dinh nghia theo nhitng céch khéac nhau.

Trong linh vyc tai chinh, quan niém rui ro duoc hiéu 12 hau qua cua su thay
ddi, bién dong khong luong trude dugce cua gia tri tai san hodc gia tri cac khoan ng
dbi voi céc to chie tai chinh va nha dau tu trong qué trinh hoat dong cua thi truong
tai chinh [2].

Phan loai riii ro tai chinh: Ty thuc vao nguyén nhan, ta ¢6 thé phan loai
cac hinh thirc, loai hinh rui ro tai chinh nhu sau:

4+ Rui ro thi truong: i ro phét sinh vé gid ca trén céc thi truong tai chinh.

+ Rui ro thanh khoan: do tinh thanh khoan céc tai san khong dugc thuc hién.

4 Rui ro tin dung: do dbi tac trong hoat dong tin dung khong c6 kha ning
thanh téan.

4 Rui ro hoat dong: do con nguoi hodc do k¥ thuat gay ra cdc su cd.

+ Rui ro phdp ly: do cac giao dich khong ding phap luat.

Nhu véy, nha dau tu c6 thé gip phai nhidu rui ro khi tham gia dau tu trén thi
truong ching khoédn. Tuy nhién trong pham vi nghién ctru, lun 4n chi tap trung
nghién ctru rui ro thi truong.

3.1.2. Mt sé cong cu do lwong riii ro co ban
® Phuong sai va d léch chuin

Phuong phdp do ludng riii ro phd bién dugc ding hién nay van 1a sir dung do
léch chuan dé do luong do bién dong cua loi suat chirng khoén. Do 1éch chuan duogc
diing dé danh gid rui ro khong nhitng cho riéng timg ching khodn ma con cho ca
cic danh myc. Véi phuong phép do luong nay chi can thu thap dir lidu vé gid cua
ching khodn. Hon nira thi truong chirng khodn Viét Nam mdi hinh thanh tr nam
2000 nén nhiéu nha dau tu ¢ thi truong ching khodn déu chua c6 kién thirc chuyén

sau ve do luong rui ro. Cung véi vige tinh todn dé dang, don gidn va tiét kiém thoi
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gian nén sir dung phuong phap phuong sai va d6 léch chuan dugc nhiéu nha dau tu
¢ Vi¢t Nam ua chudng.

Tuy vay nhugc diém cua phuong phdp do luong 1a chi do ludng rii ro tong
thé cua cdc khoan dau tu chir khong dua ra mét con sb chinh xdc vé khoan 19, 13i cu
thé va phuong phap nay c6 thé anh hudng boi nhiing bién ngoai lai, bat thuong dic
biét bi tdc dong baoi thoi ky quan sat.

e H¢ sb bién thién

Heé s6 bién thién 1a hé s6 do ludng rai ro twong d6i. Phuong phdp nay diing
dé do mirc d6 rui ro loi nhuan ky vong khi so sanh cic chung khodn khac nhau.
Chting khodn nao ¢6 hé sb bién thién 16n thi rui ro s& 16n hon chimg khodn c6 hé s6
bién thién nho.

o H¢ s6 beta: Hién nay trén mot s6 trang web c6 cong bd hé so beta cia cic
b phiéu niém yét trén 2 san ching khodn Ha Noi va Thanh phé H6 Chi Minh. Hé
s6 beta cua céc co phiéu duogc tinh trén dif liéu giao dich 100 phién lién tiép gan thoi
diém hién tai nht ctia chting khodn d6. Tuy nhién viéc tinh to4n con ¢ muc han ché
va chua chuyén nghiép nén hé sé nay chua thyc sy phan dnh day du y nghia ciing
nhu tdc dung cta no trén thi truong chimg khodn.
3.2. M6 hinh phin tich va dinh gia tai san tai chinh CAPM (Capital
Asset Pricing Model) - Tiép ciAn bang mé hinh hdi quy phan vi
3.2.1. M6 hinh CAPM
M6 hinh CAPM c6 dang:

ra—rr=a+Balry —1s) +e (3.1)

trong dé

74 12 loi suét tai san A,

7+ 12 131 sudt tai san phi rii ro,

717 12 10 sudt thi truong,

o 12 hé s6 chin ctia phuong trinh hdi quy,

B4 12 hé s6 do luong rui ro c¢6 hé théng cua tai san, dugc xdc dinh qua biéu

thirc
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COU\T A, T A
Ba = coulra,ras) ’;" )

IMm

0%, 1a phuwong sai cia lgi suét thi trudong,

cov(ra,7p7) 12 hiép phuong sai gifta tai san A va loi suat thi truong.
3.2.2. Y nghia ciia hé so beta

Dé ¢6 thé xdc dinh muc rai ro ciia mot ching khoan cu thé, ta can do luong
dd nhay cam cta chirng khodn d6 véi cac bién dong cua thi truong va do nhay cam
nay goi 12 beta (B). V& mat thuc tién, hé sé beta cho phép do luong mirc d6 rai ro hé
théng, né thé hién mobi quan hé giita mirc d6 rui ro ctia mot tai san riéng 1é so véi
mirc do rai ro cia toan thi trudng. B cho ta biét khuynh hudng va mirc do bién dong
ciia mot ching khodn nao d6 ddi véi su bién dong cua thi truong. Hay néi cach
khéc beta phan dnh d§ nhay cam cua chung khodn dang xem xét véi murc gid chung
cua thi truong.

- Néu chimg khodn c6 B bang 1, c6 nghia 1 chiing khodn d6 s& c6 mirc dao
dong cung muc dao dong vdi thi truong.

- Néu ching khodn ¢6 B nho hon 1, ¢6 nghia 1a chimg khodn d6 s& c6 mic
thay ddi it hon mic thay d6i cua thi truong.

- Va néu B 16n hon 1 thi gid chimg khodn s& thay ddi nhiéu hon mic dao
dong cua thi truong.
3.2.3. Uéc lwong CAPM

Vi¢c udc lugng CAPM dugc thyc hién qua cac budc co ban sau:

& Xdc dinh danh muc thi truong

Goi V; 1a tong gid tri thi trudng cla tai san 7,37, V; 1a tong gi tri thi trudng
ctia toan bo tai san rui ro. Ta dinh nghia vecto M véi cdc thanh phan nhu sau:

M ‘fl .
w; i=1,2,....n

Cosw
Khi d6 M duogc goi 1a danh myc thi truong.
Nhu vay dé xdc dinh danh muc thi truong theo dinh nghia ta phai str dung s

liéu vé gi4 trj cua tat cd tai san rui ro giao dich trén thi trudng va ty trong w! c6 thé



85

tinh theo chu ky t: ngay, tuan, thing... Sau dé tinh dic trung ctia danh muc thi

truong:
M
TMe = E Wiy T
i

Vi r; laloi suét chu ky ¢ cta tai san i.

Tuy nhién viéc xdc dinh danh muyc thi truong bing dinh nghia chi dugc thyuc
hién khi s6 lwong tai san 13 khong qué 16n. Trong thuc té, nhat 1a & nhiing thi truong
tai chinh phat trién, s lugng tai san rét 16m, viéc x4c dinh danh muc thi trudng cung
cic dic trung trén khong don gian. Dé giai quyét van dé trén, ngudi ta thudong chon
chi sd thi truongdai dién cho danh muyc thi truong. Vi du, & My st dung SP500, &
Vi¢t nam st dung VN-Index [2].

* Xdc dinh ai sudt phi rii ro

- Céch 1: Nhiéu thi truong tai chinh trén thé giéi ding 13i suat cia trai phiéu
chinh phu hodc 14i suét cia ngan hang Trung wong lam 1i suat phi rui ro [2].

- Cdch 2: Udc lugng ry tir phuong trinh duong thi truong vén CML.

Ty — T
’fi:T’f—i— <—]\10 f)()'i
m.

3.2.4. Két qud phan tich thuc nghiém

Trong phan ndy, nghién ciru st dung phuong phap hoi quy phan vi dé uéc
lwong tham s6 3 trong m6 hinh CAPM. Céc phan tich dugc thuc hién véi dit li¢u la
nhém céc ¢ phiéu c¢6 vén héa 16n VN30 va nhém cic ¢ phiéu c¢6 vén héa nho
VNSMALL trén thi truong ching khodn Viét Nam. Béng céach udc lugng hé s6 beta
trong md hinh CAPM véi cic c6 phiéu nay, nghién ctru do ludng rui ro khi dau tu
va0 16p cb phiéu twong tmg trong trudng hop thi truong ching khodn khing hoang,
bi s6c thong tin.
3.2.4.1. M6 td s6 liéu

Nghién ctru str dung dir lidu vé gid déng ctra hang ngay cia toan bd cb

phiéu duogc niém yét trén san giao dich cia S& GDCK Thanh phd H6 Chi Minh
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(HOSE) trong khoang thoi gian tir 04/01/2011 dén 05/10/2015. Céc cb phiéu
trong nhém VNSMALL Ia AAM, ABT, ACC, CLC, CCI, CMX, DAG, DSN,
ELC, GMC, HTI, HVX, KSB, PIT, RAL, RDP,LIX, LAF, cic c6 phiéu trong
nhém VN30 1a CTG, DPM, EIB, FPT, GMD, KDC, MSN, PPC, PVD, STB,
VCB, VIC, VNM (thong tin cdp nhat nim 2015), mdi c6 phiéu gdm 1180 gi4 tri
quan sat (gid déng cira). Lai suét phi rai ro dugc 1ay 1a 14i suat tin phiéu kho bac
trung binh trong cting thodi gian nghién ctru. Dit liéu dugc ldy tir cdc trang web
fpts.com.vn, hsx.vn.
Chudi loi suit cua céc cb phiéu duoc xac dinh nhu sau:

Dt
Pi—1 )

ry = In(
voi py la gid dong ctra phién .
Ta c6 bang thong ké mo ta 1¢i suat cua cdc c6 phiéu:

Bang 3.1. Bang thong ké mé ta loi suit ctia cac ¢6 phiéu trong nhém VN30.

R_CTG |R_DPM | R_EIB R_FPT R_GMD | R_ KDC | R_MSN

Mean -0.03163 | -0.03165 | -0.03172 | -0.0318 | -0.03141 | -0.03214 | -0.03155

Median -0.0315 -0.0315| -0.0315| -0.0315| -0.0315| -0.0315| -0.0315

Maximum 0.034819 | 0.032077 0.0358 | 0.034942 | 0.035938 | 0.034911 | 0.035507

Minimum -0.24368 | -0.12562 | -0.17159 | -0.28841 | -0.10361 | -0.55696 | -0.10356
Std. Dev. 0.021714 | 0.018795 | 0.016025 | 0.019842 | 0.024212 | 0.025255 | 0.021853
Skewness -0.95105 | -0.22196 | -0.54342 | -3.60931 | 0.019177 | -7.82846 | 0.047426
Kurtosis 13.17424 | 4.987002 | 10.66534 | 47.75819 | 3.595746 | 162.0297 | 3.645518

Jarque-Bera | 5262.916 | 203.6351 | 2944.484 | 100971.7 | 17.50737 | 1254436 | 20.91208

Probability 0 0 0 0 | 0.000158 0 | 0.000029

Sum -37.2912 | -37.3177 | -37.3941 | -37.4871 | -37.0365 | -37.8912 | -37.1954

Sum Sq. Dev. | 0.555427 | 0.416121 | 0.302507 | 0.463793 | 0.690586 | 0.75133 | 0.56257

Observations 1179 1179 1179 1179 1179 1179 1179
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R_PPC R_PVD R_STB R_VCB R_VIC R_VNM
Mean -0.03112 -0.03185 -0.0315 -0.03123 -0.03222 -0.03135
Median -0.0315 -0.0315 -0.0315 -0.0315 -0.0315 -0.0315
Maximum 0.035359 | 0.036155 | 0.036155| 0.036117 | 0.033974 | 0.036155
Minimum -0.10382 -0.202 | -0.17325 -0.1746 -0.36798 -0.41695
Std. Dev. 0.024455 | 0.023557 | 0.021236 | 0.021634 | 0.024451 | 0.023237
Skewness 0.01103 -0.33871 -0.25642 -0.26601 -4.33334 -8.54743
Kurtosis 3.35039 | 5.787405 | 6.276935 | 5.481968 | 53.29448 136.446
Jarque-Bera 6.055132 | 404.2266 | 540.4391 | 316.5226 | 127953.2| 889165.3
Probability 0.048433 0 0 0 0 0
Sum -36.6846 -37.5511 -37.1357 -36.82 -37.9842 -36.9565
Sum Sq. Dev. 0.704496 | 0.653698 | 0.531261 | 0.551333 | 0.704249 | 0.636087
Observations 1179 1179 1179 1179 1179 1179

Nguon: Tinh todn cua tdc gia.

Bang 3.2. Bang thong ké md ta loi suit clia cac ¢6 phiéu trong nhém VNSMALL.

R_AAM R_ABT R_ACC R_CLC R_CCI R_CMX R_DAG R_DSN R_ELC |R_GMC
Mean -0.0322 0.0002 -0.0316 0.0007 -0.0321 -0.0008 -0.0318 -0.0307 -0.0323| -0.0308
Median -0.0315 0.0000 -0.0315 0.0000 -0.0315 0.0000 -0.0315 -0.0315 -0.0315| -0.0315
Maximum 0.0361 0.0669 0.1037 0.0731 0.0359 0.0674 0.0460 0.0330 0.0359| 0.0361
Minimum -0.1309 -0.0894 -0.2291 -0.0790 -0.1159 -0.1775 -0.2517 -0.1604 -0.2067| -0.1448
Std. Dev. 0.0227 0.0206 0.0283 0.0232 0.0316 0.0342 0.0291 0.0172 0.0270| 0.0216
Skewness -0.2793 -0.3828 -0.5060 -0.1375 -0.0566 -0.0752 -0.4058 -0.3106 -0.3784| -0.1718
Kurtosis 4.8827 5.2438 7.6806 3.9872 3.0596 2.7548 5.7675 8.1031 4.7584| 4.9574
Jarque-Bera 188.6504 | 276.1043 | 1121.7840 51.5959 0.7993 4.0650 406.8725| 1292.7650 179.2703 [ 193.1948
Probability 0 0 0 0 0.67056 | 0.131006 0 0 0 0
Sum -37.7869 0.2017 -37.0964 0.8091 -37.6536 -0.9300 -37.3296 -36.0393 -37.8864 | -36.1141
Sum Sq. Dev. 0.6040 0.5007 0.9370 0.6327 1.1682 1.3763 0.9932 0.3462 0.8568 | 0.5454
Observations 1179 1179 1179 1179 1179 1179 1179 1179 1179 1179

R_HTI R_HVX R_KSB R_PIT R_RAL R_RDP R_VNA R_CLW R_LIX R_SZL

Mean -0.0315 -0.0317 -0.0322 -0.0316 -0.0309 -0.0310 -0.0330 -0.0311 -0.0002| -0.0001
Median -0.0315 -0.0315 -0.0315 -0.0315 -0.0315 -0.0315 -0.0315 -0.0315 0 0
Maximum 0.0354 0.0359 0.0362 0.0345 0.0362 0.0356 0.0352 0.0359 0.0672| 0.0677
Minimum -0.1383 -0.1038 -0.5061 -0.1547 -0.1131 -0.1874 -0.1791 -0.1936 -0.6286| -0.1079
Std. Dev. 0.0226 0.0314 0.0279 0.0226 0.0250 0.0296 0.0306 0.0272 0.0289| 0.0230
Skewness -0.2097 -0.0733 -5.4038 -0.6449 -0.0260 -0.3162 -0.1721 -0.4598 -9.2676| -0.1484
Kurtosis 3.8333 2.7560 85.5687 5.7964 3.4953 3.6748 29154 5.0133 197.2284 | 4.5278
Jarque-Bera 42.57 3.96| 339207.30 463.88 12.13 41.84 6.14 239.65 1870102| 118.99
Probability 0 0.137775 0 0 0.002319 0 0.046311 0 0 0
Sum -36.9827 -37.1953 -37.7601 -37.0674 -36.2287 -36.4035 -38.7787 -36.5215 -0.2671| -0.1011
Sum Sq. Dev. 0.5992 1.1535 0.9150 0.5994 0.7326 1.0281 1.1004 0.8704 0.9820| 0.6240
Observations 1179 1179 1179 1179 1179 1179 1179 1179 1179 1179

Nguon: Tinh todn cua tdc gid.
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Theo bang cic gid tri thong ké mo ta cta 33 chudi loi sut, ta thdy gid tri loi
suat trung binh cia cdc chudi déu 1a 4m. Chudi CCI c6 gid tri d6 1éch chuan mau
bang 0.031 12 16n nhat. Diéu d6 cho thiy rang do bién dong ciia CCI 1a 16n nhit. Pong
thoi chudi EIB c¢6 gid tri d6 1éch chuidn mau bang 0.016 1 nho nhat- ddy ciing Ia chudi
6 d6 bién dong nho nhit.

Dua theo kiém dinh Jarque-Bera vé tinh phan phéi chudn, v6i mirc y nghia 0.05,
ta thiy chi ¢6 2 chudi CCI va HVX c¢6 phéan phdi chuén, cdc chudi loi suat con lai déu
khong c6 phan phéi chuén.
3.2.4.2. Két qua phan tich

Tiép theo, chiing ta st dung phuong phap wdc lugng OLS dé udc luong md
hinh CAPM cho céc ¢6 phiéu trong nhém VNSMALL va cic ¢6 phiéu nhém VN30.
Sau khi kiém dinh vé su phit hop ctia ham hdi quy va thu duoc bang két qua sau:

Bang 3.3. Gia tri hé s6 beta ciia nhém c6 phiéu VN30 vng véi phwong phap wéc lwong

OLS.
stt Co phiéu | Coefficient | Std. Error t-Statistic | Prob.
1 CTG 0.970066 0.04488 21.61475 0
2 DPM 1.0502 0.034219 30.69043 0
3 EIB 0.568755 0.035463 16.03802 0
4 FPT 0.845178 0.041745 20.24645 0
5 GMD 1.126769 0.049191 22.90613 0
6 KDC 0.564867 0.059456 9.500567 0
7 MSN 1.060019 0.043534 24.34906 0
8 PPC 1.117038 0.050087 22.3018 0
9 PVD 1.188763 0.045944 25.8739 0
10 STB 0.692137 0.047794 14.48162 0
11 VCB 1.214621 0.039237 30.95612 0
12 VIC 0.784209 0.055183 1421116 0
13 VNM 0.676327 0.053232 12.70516 0

Nguon: Tinh todn cua tdc gid.



89

Biang 3.4. Gia tri h¢ s6 beta ciia nhém c6 phiéu VNSMALL tng véi phwong phap

wéc lwgng OLS.
Coefficient Std. Error | t-Statistic | Prob.
AAM 0.29681 | 0.054643 | 5.431849 0
ABT 0.242544 | 0.049864 | 4.864134 0
ACC 0.371412 | 0.068585 | 5.415348 0
CLC 0.291915 0.05597 | 5.215542 0
CCI 0.316413 | 0.076511 | 4.135539 0
CMX 0.435834 | 0.082529 | 5.281006 0
DAG 0.502679 | 0.069439 | 7.239156 0
DSN 0.388808 | 0.040602 | 9.576062 0
ELC 0.488123 | 0.064413 | 7.577976 0
GMC 0.438056 | 0.051155 | 8.563389 0
HTI 0.48337 | 0.053518 | 9.031922 0
HVX 0.410456 | 0.075635 5.42679 0
KSB 0.430825 | 0.066993 | 6.430925 0
PJT 0.549442 | 0.052953 | 10.37611 0
RAL 0.549684 0.05896 | 9.323059 0
RDP 0.255982 | 0.071891 | 3.560699 0.0004
VNA 0.692953 | 0.072034 | 9.619754 0
CLW 0.437923 | 0.065327 | 6.703521 0
LIX 0.426288 | 0.069428 | 6.139986 0
SZL 0.609004 | 0.053348 | 11.41559 0

Nguon: Tinh todn ciia tdc gid.
Két qua udc lugng cic hé sd beta bang phwong phap OLS véi hai 16p cb
phiéu VNSMALL va VN 30 duoc cho ¢ bang 3.3 va 3.4 ta thiy: trong truong hop

thi truong ching khodn 6n dinh, khuynh huéng va mic d6 bién dong cua cic cb
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phiéu thudc 16p c6 vén héa nho VNSMALL nhé hon mirc dao dong cia thi trudng
do hé s6 5 cuia cdc c6 phiéu nay nho hon 1. Tuy nhién, véi céc ¢ phiéu ¢6 von héa
16n thuoc nhém VN30, c6 khd nhiéu ¢ phiéu c6 khuynh huéng va mic d6 bién
dong 16n hon mirc d6 bién dong cua thi trudng, chang han nhu cdc c6 phiéu DPM,
GMD, MSN, PPC, PVD, STB, VCB,..

Cau hoi dit ra 1a, khi thi truong bat on, bi sdc thong tin, mic do bién dong
clia cdc c6 phiéu trong hai 16p trén thay d6i thé nao?

Bang phuong phép wdc luong hdi quy phan vi cho cdc tham s ctia md hinh
CAPM, bang 3.5 va bang 3.6 ta thdy, véi nhém VN30, khi thi trudng cé nhitng cd
sdc, hé s6 beta cua cdc cb phiéu ciing bién dong. Tuy nhién sy bién dong cua cic co
phiéu trong nhém nay khéng manh mé& nhu cic c6 phiéu trong nhém VNSMALL.
Chang han nhu, véi cdc cd phiéu CTG, DPM, FPT, VCB, VIC, MSN... v4i phuong
phap udc Iugng OLS hé s beta twong Gmg 1a 0.97, 1.05, 0.84, 1.21, 1.06... Khi thi
truong c6 hién tuong sdc thong tin, hé s beta cua céc cd phiéu ciing thay ddi twong
tmg 1a 1.15, 1.05, 0.87, 1.33, 0.94,0.83 ....¢ dudi trdi phan phdi hoic 1.02, 1.21,
1.04, 1.26, 0.68, 0.95 & dudi phai phan phdi.

Riéng v&i céc ¢6 phiéu nhém VNSMALL, khi thi truong c6 nhiing cii sdc, hé
s6 beta c6 phiéu bién dong manh, thay doi dot ngot. Vi du nhu, véi cdc cd phiéu
AAM, ACC, DAG, DSN, KSB, PJT, CLW... .khi u¢c lugng theo phuong phdp OLS
hé sb beta tuong ung la 0.29, 0.37, 0.5, 0.38, 0.43, 0.54, 0.43... Tuy nhién khi thi
truong bi c6 nhitng ci sdc, hé sd beta cia cdc c¢d phiéu nay thay d6i manh tuong
g 12 0.46, 0.23, 0.26, 0.3, 0.65, 0.09, 0.74, 0.24...6 dudi trdi ciia phan phdi hoic
0.45, 0.22, 0.45, 0.56, 0.42, 0.52, 0.33...0 dudi phai ctia phan phdi. Nghia 1a khi thi
truong giam manh hodc ting manh, su bién dong cua céc cd phiéu trong nhém
VNSMALL bién déng manh hon so véi khi thi truong 6n dinh. Hon nita, mutc do
bién dong cua céc ) phiéu thudc nhém nay manh hon mirc do bién dong cua céc )

phiéu thudc nhém VN30. Diéu d6 thé hién rd nét trong cic biéu do hinh 3.1, 3.2.
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Bing 3.5. Gia tri hé so beta ciia nhém c6 phiéu VN30 véi ciac mirc phan vi khac nhau

— wéc lwong bang phwong phép hdi quy phan vi.

C5 phiéu 0.05 0.1 0.2 0.3 0.7 0.8 0.9 0.95
CTG(coef.) 1.157597 | 1.073522 0.980742 | 0913764 | 0.898463 | 1.019273 | 1.137741 | 1.023437
Prob. 0 0 0 0 0 0 0 0
DPM(coef.) 1.058828 | 1.110087 1.002932 | 0.956373 | 1.024732 1.08525 | 1.138628 | 1.214227
Prob. 0 0 0 0 0 0 0 0
EIB(coef.) 0.739695 | 0.663312 0.590166 | 0.503283 | 0.452077 | 0.469241 | 0.619492 | 0.727747
Prob. 0 0 0 0 0 0 0 0
FPT(coef.) 0.872665 | 0.861186 0.74499 | 0.718622 | 0.739785 | 0.840813 | 1.016632 | 1.04433
Prob. 0 0 0 0 0 0 0 0
GMD(coef.) 1.382847 | 1.260139 1.154326 | 1.108084 | 1.112584 | 1.126583 | 1.211363 | 1.280962
Prob. 0 0 0 0 0 0 0 0
KDC(coef.) 0.885399 | 0.753237 0.616603 0.52738 | 0.478278 | 0.530034 | 0.663409 | 0.452828
Prob. 0 0 0 0 0 0 0| 00342
MSN(coef.) 1.230693 | 1.220701 1.090724 | 0.960404 | 1.027975 1.08608 | 1.145738 | 1.120622
Prob. 0 0 0 0 0 0 0 0
PPC(coef.) 1.054499 | 1.148515 1.130565 | 1.047721 | 1.186061 | 1.252236 | 1.222384 | 1.050887
Prob. 0 0 0 0 0 0 0 0
PVD(coef.) 1.278543 | 1.267442 1.1759 | 1151712 | 1.197639 1.19097 | 1.205092 | 1.342889
Prob. 0 0 0 0 0 0 0 0
STB(coef.) 1.33096 | 1.243975 1.252285 | 1.180975 | 1.206702 | 1.239289 | 1.343473 | 1.261689
Prob. 0 0 0 0 0 0 0 0
VCB(coef.) 1.33096 | 1.243975 1.252285 | 1.180975 | 1.206702 | 1.239289 | 1.343473 | 1.261689
Prob. 0 0 0 0 0 0 0 0
VIC(coef.) 0.943636 | 0.864981 0.6903 | 0.683872 | 0.797782 | 0.889207 | 0.895973 | 0.687047
Prob. 0 0 0 0 0 0 0 0
VNM(coef.) 0.836165 | 0.720133 0.621644 | 0.594189 | 0.583576 | 0.658969 | 0.896593 | 0.956083
Prob. 0 0 0 0 0 0 0 0

Nguon: Tinh todn cua tdc gid.
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Bang 3.6. Gia tri hé s6 beta ciia nhém c6 phiéu VNSMALL véi ciac mire phéan vi khac

nhau - wéc lwong bing phwong phap hdi quy phén vi.

0.05 0.1 0.2 0.3 0.7 0.8 0.9 0.95
AAM(coef.) 0.460 0.527 0.364 0.248 0.208 0.424 0.417 0.453
Prob. 0.0001 0 0 0 0 0 0.0001 0.0439
ABT(coef.) 0.630 0.536 0.335 0.198 0.230 0.298 0.177 0.048
Prob. 0.0095 0.0016 0 0.0002 0.0003 0 0.1429 0.7305
ACC(coef.) 0.231 0.627 0.541 0.215 0.307 0.539 0.468 0.220
Prob. 0.2059 0 0 0 0 0 0.0003 0.0009
CLC(coef.) 0.288 0.662 0.496 0.276 0.214 0.293 0.305 0.079
Prob. 0.1462 0 0 0 0.0011 0.0012 0.0024 0.4657
CCI(coef.) 0.260 0.198 0.692 0.492 0.321 0.260 0.208 -0.158
Prob. 0.0643 0.0204 0 0 0.0005 0.3536 0.1519 0.2656
CMX(coef.) 0.430 0.390 0.587 0.757 0.441 0.346 0.046 0.128
Prob. 0 0 0 0 0.0003 0.0135 0.6541 0.2899
DAG(coef.) 0.306 0.479 0.811 0.649 0.486 0.547 0.522 0.459
Prob. 0.0005 0.002 0 0 0 0 0.0002 0.001
DSN(coef.) 0.652 0.560 0.351 0.295 0.318 0.332 0.456 0.563
Prob. 0 0 0 0 0 0 0 0
ELC(coef.) 0.391 0.627 0.736 0.511 0.320 0.444 0.503 0.325
Prob. 0.0079 0.0001 0 0 0 0 0.0006 0.2249
GMC(coef.) 0.503 0.634 0.512 0.379 0.436 0.537 0.562 0.517
Prob. 0.0002 0 0 0 0 0 0 0
HTI(coef.) 0.566 0.690 0.671 0.531 0.429 0.417 0.346 0.234
Prob. 0 0 0 0 0 0 0.0071 0.1333
HVX(coef.) 0.157 0.261 0.548 0.663 0.592 0.466 0.328 0.195
Prob. 0.3029 0.0309 0 0 0 0 0.0345 0.1466
KSB(coef.) 0.099 0.660 0.578 0.365 0.384 0.453 0.660 0.421
Prob. 0.046 0 0 0 0 0 0 0.0003
PJT(coef.) 0.746 0.753 0.700 0.523 0.574 0.642 0.590 0.521
Prob. 0 0 0 0 0 0 0 0.0048
RAL(coef.) 0.576 0.665 0.691 0.484 0.649 0.681 0.580 0.144
Prob. 0 0 0 0 0 0 0 0.1326
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0.05 0.1 0.2 0.3 0.7 0.8 0.9 0.95
RDP(coef.) 0.220 0.182 0.503 0.241 0.327 0.433 0.155 0.000
Prob. 0.2747 0.1311 0.0001 0.0014 0 0.0005 0.1926 1
VNA(coef.) 0.488 0.546 0.642 0.886 0.895 0.721 0.403 0.503
Prob. 0 0 0 0 0 0 0 0.0005
CLW(coef.) 0.246 0.330 0.589 0.294 0.434 0.581 0.512 0.331
Prob. 0.164 0.0001 0 0.0001 0 0 0 0.0153
LIX(coef.) 0.659 0.689 0.453 0.308 0.253 0.363 0.380 0.192
Prob. 0 0 0 0 0 0 0.0021 0.0354
SZL(coef.) 0.605 0.697 0.675 0.503 0.593 0.697 0.722 0.418
Prob. 0 0 0 0 0 0 0 0.0013

Nguon: Tinh todn cua tdc gid.

Vi phan mém R, tdc gia da viét chuong trinh dé minh hoa dién bién loi sut
ctia céc cd phiéu theo 1oi suét thi truong (chuong trinh cu thé & Phu luc 5). Két qua
duogc cho ¢ hinh vé€ 3.1, 3.2. Pudng mau do 1a udc lugng theo phuong phap OLS, cac
dudng mau xanh 13 udc luong theo phuong phdp hdi quy phan vi (g vdi cic mirc
phan vi 0.05, 0.1, 0.25, 0.50, 0.75, 0.9 va 0.95. Céc gi4 tri dugc biéu dién trén do thi
cho thy, wéc lugng OLS khd phén tin so véi gid tri thuc té va khong udc luong duoc
cic gid tri & dudi cua phan phdi. Trong khi d6 céc gid tri udc luong tir md hinh hoi
quy phan vi lai cho thay 16 wéc luong dudi cua phan phdi. Pay ciing 12 mot bang
ching dé khang dinh rang cdc udc luong hdi quy phan vi sé rat hitu ich trong do
ludng rii ro, dic biét 1a trong trudng hop thi trudng c6 nhirng ci sdc.

That vay, dbi v6i nhém cd phiéu VNSMALL, cic c¢6 phiéu AAM, BRC,
CCI, DSN, PJT, RDP, dudng hdi quy mau do6 OLS chi cho ta nhan thdy xu huéng
chinh cta phan phbi loi sut, trong trudng hop thi trudng c6 nhimng ci sdc tich cuc
va ct sdc tiéu cuc, hdi quy nay khong phan dnh diy du cdc ude luong & gid tri dudi
nhu hdi quy phan vi. Piéu nay ciing twong tu dbi véi cic cd phiéu thudc nhém
VN30. Hon nita, so sianh hinh 3.1 va hinh 3.2 ta thdy, so v6i cdc cd phiéu thudc
nhém VN30, cic c¢b phiéu thudc nhém VNSMALL c6 céc duong hdi quy phan vi
phan tédn khd xa so v6i hoi quy OLS, dic biét 1a cdc dudng hdi quy & cdc muc phan
vi 0.05, 0.1, 0.9 va 0.95.
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Hinh vé& 3.3, 3.4 cho nha dau tu ¢6 céi nhin 6 hon vé dién bién loi suat cua

cic ¢ phiéu so vai loi suét cua thi truong ddi voi hai 10p ¢d phiéu: VNSMALL va

VN30 theo cdc mirc phan vi khac nhau trng véi khoang tin cay 95% cho gia tri udc

luong cua céc hé so beta.
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Hinh 3.3. Khoéng wéc lwgng cho hé s6 beta ciia nhém ¢ phiéu VN30 doi véi loi suit

thi trweong VNINDEX wng véi cac mirc phan vi khac nhau.

Nguon: Tinh todn cua tdc gid.
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Hinh 3.4. Khoing wéc lwong cho hé so beta ciia nhém c6 phiéu VNSMALL déi véi
lgi suit thi trwong VNINDEX timg véi cidc mirc phan vi khiac nhau.
Nguon: Tinh todn ciia tdc gid.
Cic biéu d6 cho thay rd rang rang, khi thi trudng cé nhitng ci sbc, ng
véi cdc muc phan vi khic nhau, hé sé beta cila nhitng c6 phiéu trong nhém

VNSMALL va nhém VN30 thay doi qua cdc mirc phan vi khdc nhau. Két hop
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voi bang 3.5 va 3.6 ta thiy rang: so véi cdc co phiéu trong nhém VN30, hé sb
beta cia nhém VNSMALL bién dong manh mé, dic biét & dudi cua phan phdi
tuong ng véi cdc muc phan vi 0.05, 0.1, 0.9 va 0.95. Diéu nay ham y rang khi
thi truong bién dong manh viéc du tu cdc c¢d phiéu thuoc nhém VNSMALL c6
d6 rai ro cao hon va nha dau tu can thay d6i chién lugc dau tu voi mic chap
nhén rui ro moéi. Hé sé beta cia nhitng ¢ phiéu c¢6 von héa nho6 VNSMALL
ting manh hon so véi nhirng c6 phiéu c¢6 vén héa 16n VN30 ham y rang khi thi
trudng khong 6n dinh, su thay d6i mic d6 rui ro & nhitng c6 phiéu nho dién ra
nhanh hon nén chiing chi phit hop cho nhitng danh muc dau tu ngin han. Thong
qua phuong phdp phan tich trén, nha dau tu c¢6 thé dua ra cdc quyét dinh dau tu

pht hop

Phan nay da trinh bay md hinh CAPM va md hinh ham phan vi. Tir d6 dua
ra ing dung cua viéc két hgp hai mo hinh nay trong viéc phén tich rii ro cta hai
16p c6 phiéu VNSMALL va VN30 trén thi trudng chimg khodn Viét nam. Nhing
phén tich nay phit hop voi quy luat van dong cia cdc ¢ phiéu trén thi trudng
chimg khodn Viét nam. Pay ciing 1a mot bang chimg dé xdc thuc cho gia thiét
vbn di ton tai 1a: cdc ¢ phiéu thudc 16p c¢b phiéu VNSMALL lu6n 1udn bién doi
bat thuong va dot ngot khi thi truong tai chinh c6 nhiing ci séc duong hoic sbc
am. Piéu nay c6 thé 1y giai bai 1y do don gian 12 do nhitng c6 phiéu nay c6 vén
héa thap nén cdc nha dau tu 16n va khong minh bach thudng hay dé thao ting va
dau co, kem theo tam 1y bay dan cta nhirng nha dau tu nho nén do bién dong cic
cd phiéu thudc dang nay thay doi manh mé& hon so véi thi trudng trong trudng
hop thi trudng tai chinh khéng 6n dinh. Con cdc ¢6 phiéu ciia nhém VN30, day
12 16p cb phiéu c6 von héa 16n, nén viéc dau co va thao ting khé khin nén trong
truong hop thi trudng bi sdc thong tin, nhitng c6 phiéu nay 6n dinh hon céc cb
phiéu trong nhém VNSMALL.

Trong phan tiép theo, chiing tdi da thém hai yéu té quy mo vdn cong ty va
gia tri sd sdch vao md hinh CAPM ( day la mo6 hinh Fama-French). Va sau d6 su

dung cong cu 1a hdi quy phéan vi dé udc luong mo hinh nay. Két qua thyc nghiém
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duoc dua trén s liéu 1a danh muc céc co phiéu thugc ba nhém nganh: nganh
Ngéan hang, Tai chinh va Bao hiém, nganh Bat dong san, Xay dung va nganh
Hang tiéu dung thiét yéu. Cau hoi dat ra 1a: ngoai yéu to thi truong thi loi sudt co
phiéu con anh huong boi yéu té gi? Phan tiép theo sé& giai ddp van dé nay.
3.3. M6 hinh Fama-French véi yéu t6 nganh - Tiép cin biang mé hinh héi
quy phan vi
3.3.1. M6 hinh Fama-French

M6 hinh Fama-French dugc gidi thi€u bdi hai tic gid Fama & Kenneth
French (1992 va 1993) trén co s¢ cac nghién ctru thyc nghi¢m véi mo hinh dinh gia
tai san vén (CAPM) va ly thuyét dinh gid co loi (APT) trén thi trudng NYSE va
AMEX ctia My. Trén co s CAPM, Fama-French da thém bién quy mo cong ty (do
luong bang von héa) va gid tri cong ty (do ludng bang ty sd gid tri so sach trén gid

tri thi truong- BE/ME) vao md hinh. M6 hinh nay c6 dang nhu sau:

ra—r;=0a+Balry —rf) +54SMB+h,HML + ¢ (3.1)

trong do:
7 4: loi sudt tai san A;
rs: i suat tai san phi rii ro;
7as: 101 suét thi trudng;

SMB (Small minus Big): chénh 1éch gitra lgi suét cta danh muc ) phiéu co

quy mo nhd so vai loi suat cua danh muc ¢6 phiéu c6 quy mo 16n.

HML (High minus Low): chénh léch gitra lgi suét cua danh muc ) phiéu
cong ty c6 ty sd gid tri sO sdch trén gid tri thi truong cao so voi loi suat cua danh
muc cb phiéu cong ty c6 ty sb gid tri sd sach trén gid tri thi truong thap.

o hé sb chan; 54 thé hién mirc do tdc dong cia nhan to thi truong téi chiing
khodn A; 54 va h4 thé hién d6 nhay cam cta chimg khodn A dbi vé6i hai nhén t bo

sung SMB va HML; € 1a sai s6 ngau nhién.
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Nhu vay, m6 hinh Fama-French chi ra réng loi sut cia mot danh muc (co phiéu)
phu thudc vao phan bi rii ro thi trudng cong voi phan bt quy mo va phan bir gid tri.

Trén thuc té, nén kinh t& Viét nam dang trong qu4 trinh phat trién kinh té theo
huéng céng nghiép héa, hién dai héa ciing véi viéc md clra va hdi nhap véi nén
kinh té thé gidi nén c6é nhirng dinh hudng phét trién riéng cta nganh nghé theo
hudng phit hop vé6i yéu cau chung. Vi vay hoat dong ctia mot cong ty con phu thude
vao cong ty d6 thudc nganh nao va hudng phat trién cia nganh d6 trong twong lai.
Nguoc lai két qua hoat dong cua nganh s& tac dong truc tiép t61 1oi nhuan cua cong
ty va s& anh hudng t6i gid cua cb phiéu. Nhu vy loi sudt cong ty khong chi phu
thudc vao yéu td thi truong va cic chi sd cta cong ty ma con phu thude vao yéu td
nganh kinh té. Cau héi dat ra 1a khi thi truong on dinh ciing nhu khi thi truong bét
6n thi md hinh Fama-French c¢6 phit hop véi thi trudng ching khodn Viét nam hay
khong? Ngoai ba nhan té: loi suat thi truong, quy md von, quy mo gid tri thi con

nhan té ndo anh huéng dén loi suat cta cdc cd phiéu?
3.3.2. Mo rong moé hinh Fama-French vdi yéu to nganh

Nhu di phan tich & trén, 1oi sudt ctia c¢6 phiéu khong chi phu thudc vao cic thong
tin c6 phiéu d6 ma con phu thudc thong tin ctia nganh. Do d6, ta md rong md hinh

Fama-French thém yéu t6 nganh nhu sau:

ra—rf=0a+Balry —1p) + SaSMB +hHML+nsN;+w  (3.3)

trong dé
N; 1a 1¢i suét trung binh ciia cic c6 phiéu thugc nganh i;
n.4 12 hé s6 udc luong.

Cdch tinh chi s6 SMB va chi s6 HML

Toan bd san HOSE dugc chia thanh hai nhém dugce xép theo quy mé vén
héa thi trudng: 50% cong ty ¢6 quy md vén héa nho va 50% cong ty c¢6 quy md
vbn héa 16n.Nhém S dugce xép theo tht ty ting dan cia ty s6 BE/ME. Sau d6, ta

chia nhém S thanh 3 danh muc: Danh muc SL, SM,SH 1an luot 1a cdc c6 phiéu
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cong ty quy md von héa nho va ty s BE/ME thap, trung binh va cao. Tuong tu
nhém B duoc chia thanh 3 phﬁn, ta dugc 3 danh muc: BL, BM, BH lan luot 12
danh muyc cong ty quy mo von héa 16n va ty sé BE/ME thép, trung binh va cao.
Véi két qua phan chia nhu trén, ta ¢6 bang phan chia thi truong thanh 6 danh

muc nhu sau:

Bang 3.7. Phén chia c6 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%

52 52 52 50 51 50

¢6 phiéu c6 phiéu cb phiéu c6 phiéu ¢6 phiéu c6 phiéu

Nguon: Tinh todn cua tdc gia.

Trén co s& tinh toan trén, ta tinh toan dugc cac chi so0 nhu sau:

e SMB 1/3 (RSH +RSM + RSL) -1/3 (RBH + RBM + RBL)

e HML

Y2 (Rsu + Rpp) — 72 (Rs + Rpr)

Chi s6 loi sudt trung binh cta nganh: Ta phan chia toan bd c6 phiéu trén san
HOSE thanh 10 nganh twong tng (theo quan diém chia nganh trén trang web cta S
GDCK Thanh phé H6 Chi Minh www.hsx.vn). Khi d6 loi suat trung binh nganh
tinh theo cong thirc sau:
2oizy Nig x Yy

Z:’L:l Vij

voi N,: Loi suat trung binh ctia nganhj (j=1, .., 10);

N; =

Ny Loi suét ctia c¢6 phiéu i trong nganh j;
V;;: Gi4 tri thi truong ctia cd phiéu i trong nganh j.

Trong nghién ctru nay, chiing toi do ludng anh hudng cta 4 nhan tb trén dén
loi suat ctia cic c6 phiéu riéng 18 trong nhém c6 phiéu cdc nganh Tai chinh Ngan
hang va Bao hiém, nhém Bét dong san, Xy dyng va nhém nganh Hang tiéu ding
thiét yéu trén san giao dich HOSE.
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3.3.3. M6 hinh Fama-French vdi yéu té nganh trong phén tich mot sé co

phiéu trén thi truong chitng khodn Vigt Nam - Tiép cdin mé hinh hoi quy

phan vi

Véi su trg gitip cia phan mém EVIEWS 8 va R, dé nghién ctru phan phéi loi

suat cua cac co phiéu thudc cic nhom nganh Tai chinh, Ngan hang va Bdo hiém,

Bat dong san, Xy dyng va nhém nganh Hang tiéu duing thiét yéu, chiing toi da tiép

can theo hai phuong phép: phuong phap OLS va phwong phép hoi quy phan vi. Cic

hé s ctia ca bon nhan t6 trong mé hinh (3.3) duoc tinh todn ca bang ca hai phuong

phap. Trong khi OLS tinh hé s6 dya theo trung binh thi hdi quy phan vi tinh todn
cac hé sb dua theo cdc muc phan vi 0.05, 0.1, 0.4, 0.5, 0.6, 0.7, 0.9 va 0.95 véi do
tin cay 95%.

Bang 3.8, 3.9, 3.10 cho két qua wéc lwong cic hé s6 cia md hinh Fama -

French v6i yéu t6 nganh do6i véi cac c6 phi€u thuoc cdc nhom nganh Tai chinh,

ngan hang va Bao hiém; nhém Bat dong san, Xdy dung va nhém Hang tiéu ding

thiét yéu bang phuong phap OLS sau khi kiém dinh vé sy phit hop ctia ham hoi quy.

Bang 3.8. Hé s6 trong mé hinh Fama-French véi yéu té nganh wéc lugng bing

phuong phap OLS ciia nhém nganh Tai chinh, Ngan hang va Bao hiém.

B t-Statistic S t-Statistic | H t-Statistic 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
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
N 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 cua tdc gid.
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Bing 3.9. H¢ s6 trong mé hinh Fama_French véi yéu t6 nganh wéc hrgng bang

phuwong phap OLS ciia nhém nganh Bat dong san, Xay dung.

Beta t-Statistic S t-Statistic H t-Statistic N t-Statistic
ASM 0.347139 2.44062 | 0.123908 | 0.983877 | 0.015841 | 1.57E-01 | 0.693133 | 8.180237
BIC 0.4284183 | 5.163855 | 0.047824 | 0.6510221 | 0.0277436 | 0.4720362 | 0.2571664 | 52032214
D2D 0.4219597 | 4.9763532 | 0.2832182 | 3.7722886 -0.1354 | -2.254065 | 0.1213226 | 2.4017839
DIG 0.5375407 | 6.7568224 | -0.030434 | -0.432049 | 0.0459064 | 0.8145361 | 0.7210826 | 15.214869
HAG 0.4210464 | 6.5801051 | 0.0311379 | 0.5495863 | 0.0529427 | 1.1679243 | 0.6893717 | 18.084579
1c 0.370449 | 4.234517 | -0.084594 | -1.092087 | -0.002701 | -0.043577 | 0.7578785 14.5421
ITA 0.2608064 | 4.1250716 | -0.158793 | -2.836537 | -0.033958 | -0.758152 | 0.9627068 | 25.559914
KHA 0.3595702 | 4.2060192 | 0.1749915 | 2.3117879 | -0.065029 | -1.073751 | 0.1617693 | 3.1764044
NTL 0.4125853 | 4.3867689 | -0.098193 | -1.179118 | -0.202588 | -3.040547 | 0.7464388 | 13.32224
QCG 0.2951255 | 3.6952885 | 0.0988134 | 1.3973365 | 0.024519 | 0.4333615 | 0.5291233 | 11.121173
SZL 0.4207813 | 5.3906321 | 0.0978749 | 1.4161133 | -0.107742 | -1.948378 | 0.1953687 | 4.2013639
TDH 0.4316555 | 6.7151193 | -0.020472 | -0.359692 | -0.147344 | -3.235604 | 0.639729 | 16.705695
VIC 0.4022282 | 5.0754913 | 0.1855875 | 2.6448308 | 0.0421776 | 0.7512655 | 0.3644018 | 7.7185942
HAR -0.452229 | -2.924089 | -0.259285 | -2.004312 | -0.238402 | -2.398664 | 1.2193129 | 13.758562
VPH 0.3478129 | 3.4181699 | 0.1859282 | 2.0636534 | -0.243777 | -3.381785 | 0.6600704 | 10.889058
TDC 0.3828423 | 3.7034017 | 0.0057306 | 0.0626076 | -0.125453 | -1.71304 | 0.7050701 | 11.44894
PXL 0.356257 3.89673 | -0.039646 | -0.489755 | -0.062322 | -0.962239 | 0.760624 | 13.96559
ITC 0.3570071 | 5.170529 | -0.060285 | -0.986081 | -0.113335 | -2.31701 | 0.767469 | 18.658255
KBC 0.313461 | 4.036136 | -0.029483 | -0.428747 | -0.068071 | -1.237237 0.96973 | 20.95972
KDH 0.4351917 | 5.2275951 | -0.098336 | -1.334062 | -0.108304 | -1.836423 | 0.1629161 | 3.2850157
DXG 0.3251973 | 3.7333288 | -0.060454 | -0.783824 | -0.077672 | -1.258695 | 0.6584713 | 12.689319
SIS 0.3185568 | 3.4699679 | -0.057524 | -0.707676 | -0.07921 -1.21793 | 0.6573734 | 12.019953

Nguon: Tinh todn cua tdc gid.
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Bing 3.10. Hé s6 trong mé hinh Fama_French véi yéu t6 nganh wéc lwong bang

phwong phap OLS ciia nhém nganh Hang Tiéu dung thiét yéu.

Beta t-Statistic S t-Statistic h t-Statistic N t-Statistic
AAM -0.268409| -3.884465 3.49E-06| 0.898219| 0.035327| 0.627519| -0.037625| -0.83138
ABT 0.212086 3.363641 1.88E-06| 0.528609| -0.045639| -0.888435| 0.039368| 0.953315
ACL 0.373276 4436736 2.54E-06| 0.537011| 0.018744| 0.273454| 0.116029| 2.105681
AGF 0.433709 4.820332| -1.07E-06| -0.211751| 0.144231| 1.967555| 0.078339| 1.329378
ANV 0.759912 10.86465 3.26E-06| 0.828507| 0.004903| 0.086041| 0.149591| 3.265516
BBC 0.554356 6.575773 4.87E-06| 1.025956| -0.297996| -4.33868| 0.109061| 1.975238
BHS 0.38665 5.129246 6.64E-06| 1.565056| -0.053297| -0.86782| 0.078672| 1.593492
FMC 0.508192 6.618899 243E-06| 0.563256| -0.121137| -1.936524| 0.194994| 3.877678
HVG 0.450554 5.873836| -3.25E-06| -0.751974| -0.064708 | -1.035436| 0.500273| 9.958089
ICF 0.72345 8.574188 2.50E-06| 0.527119| 0.002637| 0.038363| 0.054689| 0.989636
KDC 0.01155 0.164329| -2.59E-06| -0.653558| 0.059514| 1.039318| 0.600422| 13.04346
LAF 0.805613 9.995393 7.49E-06| 1.650936| -0.138994| -2.116692| 0.154344| 2.923864
LIX 0.385287 4.447579 748E-06| 1.534266| -0.369062| -5.229096| 0.095615| 1.685233
LSS 0.740361 11.13777 1.23E-06| 0.328443| -0.043825| -0.809213| 0.148619| 3.413671
MSN 0.9236 16.9085| -4.85E-06| -1.578155| 0.019174| 0.430847| 0.148958| 4.163684
SBT 0.517136 8.637377 4.72E-07| 0.139923| -0.004963| -0.101745| 0.192855| 4.918135
TS4 1.002108 13.81138 2.92E-06| 0.714037| 0.017095| 0.289189| 0.121828| 2.563673
VCF 0.33537 4.030843| -6.94E-06| -1.463684| -0.131985| -1.932605| -0.069901| -1.28505
VNM -0.098743| -1.757055| -1.23E-06| -0.389791| 0.199823| 4.364303| 0.823322| 22.3688

Tu cac két qua udc lugng trén c6 thé

Nguon: Tinh todn cua tdc gid.

thdy, v6i mic y nghia 5%, bang

phuong phdp uéc lugng OLS hiu hét cdc hé sb cua cdc nhan t& SMB va HML cia

cdc ¢6 phiéu thudc ba nhém nganh trén khong c6 ¥ nghia thdng ké do It-Statisticl <

1,96 nhung ta lai thdy rang loi suat cta cdc co phiéu nay lai phu thudc vao yéu td

phan bl rii ro thi trudng va yéu td nganh. Két qua nay ciing phit hgp véi nhan dinh

da phan tich ¢ trén vé sy phu thudc cua lgi suat co6 phi€u vao loi suat nganh. Hon

nira két qua udc luong hé s6 n; trong md hinh Fama-French vé1 yéu t06 nganh hau

hét déu duong. Piéu nay cho thiy rang loi suat trung binh c6 tic dong ciing chiéu
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t6i loi suat cia co phiéu thudc nganh d6 nén khi nganh nay phét trién ciing anh
hudng tich cuc dén 1oi suat c6 phiéu thudc nganh tuong ung.

Bang 3.8, 3.9, 3.10 cho két qua wdc lugng cdc hé s6 ctia md hinh Fama -
French v&i yéu t6 nganh dbi véi cdc co phiéu thudc nhém nganh Tai chinh —
Ngéan hang va Bao hiém; nhém nganh Bat dong san, Xay dyng va nhém nganh
Hang tiéu ding thiét yéu v6i phuong phép hoi quy phan vi & cdc muc phan vi
0.05; 0.1; 0.2; 0.8; 0.9 va 0.95 (két qua day da & phu luc 6).

Nhin vao két qua udc luong ta thiy rang véi mirc y nghia 5%, hau hét uée
lugng cdc hé sd cua cdc nhan t6 SMB va HML khong c6 ¥ nghia théng ké ung
v6i cdc muc phan vi khdc nhau. Diéu nay cho thay véi thi truong Viét Nam,
duong nhu nhan té quy md vén héa va nhan té gid tri ghi s6 khong thuc sy anh
hudng toi su bién dong cuia loi suit cd phiéu, chi c6 2 nhén t6 anh huong dén loi
sudt c6 phiéu 12 rai ro thi trudng va chi s6 nganh.

Nhu vay, két qua udc luong cia ca hai phuong phdp da minh ching rang khi
thi truong tai chinh 6n dinh ciling nhu ¢6 nhiéu bién dong thi cdc ¢o phiéu trén san
HOSE khong phu thudc vao nhan té quy mé ciing nhu nhén t6 gid tri ghi s6 ma phu
thudc vao nhan té rai ro thi trudng va nhéan té nganh.

Ngoai ra két qua udc Iuong tir phuong phap hdi quy phén vi ta ciing thay rang
véi cdc ¢b phiéu ctia ba nhém nganh trén, khi thi truong c6 nhing cii sdc - giam manh
hodc ting manh, hé s6 beta ciing nhu hé s6 nganh ciia cdc c6 phiéu bién dong manh,
thay di qua cdc mirc phan vi khéc nhau, déc biét & dudi ciia phan phdi.

Cu thé, ddi v6i nhém nganh Tai chinh, Ngan hang va Bao hiém, ddy 12 nhém
nganh da s6 c¢6 cac c¢b phiéu c6 von héa 16n. Tuy nhién véi céc co phiéu cé gid tri ghi
s6 16n nhu CTG, EIB, SSI, STB, VCB, BID, MBB, HCM ung v6i cdc mtc phan vi
khdc nhau, loi sut ctia nhitng nganh nay phu thudc hoan toan vao nhan td thi
truong va nhdn t6 nganh, dic biét & dudi phan phdi véi cdc mirc phan vi 0.03, 0.1,
0.9, 0.95. Dbi véi céc cb phiéu ¢ von héa 16n va gia tri ghi s6 trung binh nhu BIC,
BMI, BSI, PGI... loi suét cta cdc cd phiéu nay phu thuéc hoan toan vao nhan tb
nganh, tuy nhién véi nhan t6 thi trudng, 1oi sudt cua cdc cd phiéu nay chi phu thudc

g v6i mirc phan vi thap tir 0.05 dén 0.9. Con céc c6 phiéu c6 von héa 16n nhung



106

6 gid trj s6 sdch nho nhu SII, TVS ...thi hiu hét déu khong phu thudc vao nhan t6
thi trudng va phu thudc vao nhan t6 nganh rat it, dic biét ing voi muc phéan vi thap
nhu 0.01, 0.05, 0.1 hau nhu khéng phy thudc.

Déi véi nhém nganh Bat dong san va Xay dung, toan bo c¢b phiéu cé vén héa
cao thip déu phy thudc vao nhan t& nganh. Nhitng ¢ phiéu c6 vén héa thap, loi suat
khong phu thudc vao nhan t6 nganh hodc phu thudc rat it vao nhén t nganh. Ngoai ra
nhitng co phiéu c6 gid tri s6 sich cao nhu ASM, HAG, DIG, 1IC, ITA,.. l¢i suét ciia
céc c6 phiéu nay phy thudc hoan toan vao nhan t thi trudng. Véi nhitng nhém c6 von
héa cao va gid tri s6 sach trung binh va thap, loi sudt hau hét phu thudc ¢ cdc mirc phan
vi nhu 0.05, 0.1,...,0.9. Riéng mirc phan vi cao nhu 0.95 hau nhu it phu thudc.

V6i nhém cd phiéu nganh Hang tiéu ding thiét yéu, nhém nay gém phan 16n
céc ¢6 phiéu c6 von héa thap ngoai trir mot s6 cd phiéu thudc nhém cé vén héa cao
nhu HVG, KDC, MSN, SBT, VNM. ... Loi suét ctia cdc c6 phiéu thudc nhém nay hau
hét déu phu thudc vao nhén 6 thi truong & cic mire phan vi khic nhau. Ngoai ra cic ¢b
phiéu ¢6 vbn héa cao va gid tri s6 sach cao nhw HVG, KDC, MSN, SBT, VNM.... loi
suat con phy thudc hoan toan vio nhan t6 nganh. D6i v6i nhém c6 vén héa thap nhung
gid tri s6 sich cao nhu AAM, AGF, ICF.. .loi suat phy thudc vao nhdn t6 nganh ¢ mirc
phén vi thap, d6i v6i mirc phan vi cao loi suat it phu thudc hozc khéng phuy thudc.

Nhu vay, d6i véi ca ba nhém nganh, cic cd phiéu c6 von héa 16n va gid trj s6
sdch 16n déu phy thudc vao nhan t6 thi trudng va nhan té nganh trong ca hai truong
hop thi trudng 6n dinh ciing nhu bién dong. Riéng céc cd phiéu c¢6 von héa nhé trong
truong hop thi trudng giam manh, cdc ¢ phiéu nhém nganh Tiéu ding thiét yéu chi
phu thudc vio nhan t6 thi trudng va phy thudc it vao nhan té nganh. Trong truong hop
thi truong tang manh, cic cd plﬂéu thuoc nhom nganh nay lai phu thudc vao nhan tb
nganh nhiéu hon trong trudng hop thi truong giam manh. Véi céc c6 phiéu nhém
nganh Bat dong san, véi cdc ¢d phiéu c6 von héa 16n va gid tri s6 sach trung binh va
nho, trong trudng hop thi trudng ting manh hodc giam manh, loi suét ctia cic cb phiéu
nay phu thudc vao nhan t6 nganh, riéng nhan t6 thi trudng céc cb phiéu nay phu thudc

it hodc khong phu thudc. Céc cd phiéu ¢ von héa nho ciing cho két qua tuong ty.
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Bang 3.11. Bang cic hé s6 wéc lwong theo mé hinh Fama-French mé rong véi yéu t6 nganh véi phwong phap wéc lwgng hdi quy phén vi ciia

cac co phieu nganh Tai chinh, Ngan hang va Bao hiem.

RM_RF SMB HML R_TCNHBH

0.05 0.1 0.2 0.8 0.9 0.95 0.05 0.1 0.2 0.8 0.9 0.95 0.05 0.1 0.2 0.8 0.9 0.95 0.05 0.1 0.2 0.8 0.9 0.95
AGR(coef) 0.304 0.403 0.549 0.338 0.173 0.026 0.177 0.136 0.077| -0.082 0.214 0284 -0.078| -0.177| -0.047 0.000| -0.105| -0.092 0.517 0.627 0.595 0.624 0.735 0.747
stat. 1.547 2.239 3.856| 2.387° 1.007 0.088 1.001 1.035 0956 -0.794 1.602 1.063 | -0.607| -1.713| -0.488| -0.005| -1.367| -0.494 4.141 4.621 6.997 6.352 7.388 4.246
BVH(coef) 1.161 1.570 1.514 1.492 1.528 1.554| -0.143 0.001 0.010( -0.051| -0.111 0.114 0.058 0.001| -0.119| -0.075 0.055| -0.007 0.078 0.071 0.179 0.257 0.179 0.206
Stat. 5.255 9.897| 10.734| 11.065| 11.557| 13.514| -0.899 0.011 0.126| -0.484| -0.638 0.522 0.650 0.020( -2.065| -1.027 0.545| -0.065 0.614 0.641 2.150 2.851 1.695 1.859
CTG(coef) 0.575 0.565 0.593 0.364 0.215 0.217 0.194| -0.007 0.062 0.062 0.057 0.029 0.034| -0.027| -0.026 0.159 0.098 0.134 0.512 0.408 0.343 0.512 0.673 0.710
stat. 4.784 7.942 7.781 1.819 2.046 1.461 1.569 | -0.086 1.023 0.714 0.542 0.122 0356 -0.371| -0.639 2.125 0.915 1.497 8.858 7.887 5.984 3.799 9.188 8.461
EIB(coef) 0.233 0.309 0.370 0.135 0.183 0.103 0.044 0.044 0.089( -0.059 0.067 0.127 0.016 0.085 0.066 0.091 0.117 0.084 0.444 0.295 0.222 0.267 0.346 0.548
stat. 2.275 3.208 5.024 2.215 1.744 1.012 0.470 0.959 2.504| -1.065 0.471 1.346 0.121 1.777 1.934 2.126 1.419 1.247 4.993 4.523 4.633 5777 3.908 5.878
SSI(coef) 0.550 0.408 0.404 0.199 0.216 0.340( -0.132| -0.062| -0.045| -0.099( -0.079| -0.062| -0.131| -0.137( -0.018| -0.020| -0.059| -0.047 0.600 0.686 0.741 0.991 0.984 0.865
stat. 6.601 4377 5.250 2.224 3.917 3729 -2.540| -1.109| -0970| -1.773| -1.254| -0.648| -2.319| -2485| -0.319| -0393| -0993| -0.774| 14.120| 14.344| 12.737| 14.395| 26.232| 17.653
STB(coef) 0.388 0.541 0.474 0.384 0.427 0.203 0.304 0.197 0.094 0.011 0.031| -0.054| -0.005 0.032( -0.078 0.006| -0.050| -0.267 0.382 0.218 0.277 0.250 0.360 0.373
stat. 2.667 6.990 4.869 3.120 1.949 0.865 2.294 1.858 1.449 0.103 0.151| -0.240| -0.046 0458 -1.394 0.078 | -0.322| -2.057 4.505 3.569 3.745 3.052 2.785 1.891
VCB(coef)* 1.023 1.024 0.966 0.868 0.758 0.456 0.236 0.133 0.169( -0.013| -0.125| -0.286| -0.126| -0.052| -0.029 0.010 0.031 0.023 0.349 0.278 0.265 0.295 0.370 0.533
stat. 13.339| 13.701| 12.346 7.289 6.086 2.370 2.334 1.931 2675 -0.171| -1477| -1.826| -2.091| -0.849| -0.542 0.152 0.307 0.206 6.994 4.883 4.713 3.568 5.117 4.966
BID(coef) 1.010 0.961 0.746 0.889 0.877 0.981 0.385 0.240 0.117 0.124 0.244 0376 -0.226 0.076( -0.003 0.218 0.421 0.338 0.430 0.282 0.233 0.321 0.431 0.410
stat. 5.449 5338 6.455 4.482 3.996 3.605 2.049 2.063 1.103 1.147 1.459 1593 -1.136 0711 -0.043 1.818 3.203 2.077 4.817 3.747 3.380 2.335 2.745 2431
MBB(coef) 0.529 0.576 0.526 0.375 0.230 0209 -0.077| -0.022 0.039( -0.023| -0.045| -0.002 0.008 | -0.031| -0.036 0.046 0.115 0.095 0.343 0.305 0.289 0.400 0.495 0.570
stat. 5.319 7.845 8.236 4.950 2.791 2179 -1.064| -0.339 0.706 -0.369| -0.378| -0.015 0.117 -0495| -0.820 1.216 2.116 1.182 7.256 6.443 5.778 6.845 9.467 7.669
TVS(coef)** 0.959 0.730 0.029]| -0.109| -0.322 0.189 | -0.429| -0302| -0.145| -0.343| -0.440| -0.797 0.024 0.300 0.243| -0.038 0.067 0.131 0.365 0.230 0.411 0.271 0.557 0.282
stat. 1.672 1.238 0.066| -0.348| -0.775 0325 -1.608| -1.283| -0.860| -1.666| -1.786| -2.303 0.108 1.158 1.627| -0.287 0.334 0.495 1311 0.895 2.103 1.408 2.260 1.019
BIC(coef) 0.535 0.719 0.772 0.566 0.558 0.108 0.185 0.236 0.163( -0.001| -0.252| -0.040| -0.055| -0.064| -0.046| -0.245| -0.063| -0.113 0.549 0.427 0.292 0.289 0.239 0.582
stat. 2.658 4.539 5.030 2.562 2414 0.369 0.892 1.986 1.607| -0.008| -0.876| -0.175| -0.624| -0.881| -0.462| -2.884| -0311| -0.785 5.263 3.343 3.324 1.940 1.979 3.863
BMI(coef) 0.715 0.530 0.694 0.490 0.289 0.049 0.361 0.346 0.263 0.118 0.085 0.099| -0.171] -0.110 0.005| -0.124| -0.085| -0.083 0.402 0.423 0.285 0.337 0.435 0.645
stat. 3.280 2919 7.713 3.626 1.274 0.170 1.942 2.129 2.922 1.389 0.390 0449 -1.391| -0.894 0.074| -1.349| -0.536| -0.440 2.654 4.336 4.427 3.115 2.928 4.325
BSI(coef) 0.149 0.272 0.136 0.165 0.057 0.195( -0.102| -0.066| -0.055| -0.182| -0.081| -0.197| -0.030 0.077( -0.040 0.071| -0.062| -0.161 0.304 0.407 0.658 0.649 0.639 0.383
stat. 0.938 1.288 0.647 0.734 0.310 0.735| -0.502| -0.413| -0367| -1.684| -0.655| -1.021| -0.235 0494 -0.323 0.527| -0485| -0.964 2.839 2.829 4.342 4.515 5227 2.922
SIl(coef) 0.033 0.541 0.584| -0.424| -0.612| -0.150 0.041| -0.247 0.112 -0.706| -0.385| -0.110| -0.092| -0.961| -0.395 0.011 0.009| -0.012 0.028 0.017 0.059 0.564 0.455 0.141
stat. 0.169 1.034 1.516| -1.073| -2.548| -0.669 0.220( -0.606 0426 -4205| -1.756| -0.725| -0.538| -4.655| -2.939 0.062 0.061| -0.116 0.242 0.039 0.204 2.428 2.699 1.200
HCM(coef) 0.576 0.651 0.601 0.371 0.372 0229 -0.045| -0.092| -0.165| -0.235| -0.347| -0.320| -0.181| -0.166( -0.116| -0.068| -0.143]| -0.223 0.661 0.527 0.557 0.866 0.818 0.855
stat. 5.432 5.991 6.705 3.594 2.381 1982 -0.363| -1.023| -2.527| -3376| -2.784| -2982| -2.398| -2570| -1.682| -1.076| -1.736| -2.384| 10.117 8.571 7.358| 11.161 8473 15.362
PGI(coef) 0.215 0.432 0.550 0.597 0.492 0.364 0.043 0.182 0.152 0.146 0.153 0.068| -0.116| -0.153 0.029 0.129 0.057| -0.105 0.213 0.147 0.185 0.291 0.297 0.150
stat. 0.918 1.923 3.497 3.241 2.693 1.958 0.175 0.794 1.040 1.075 0.850 0.723| -0.528| -1.108 0.274 1.276 0.422| -0.798 1.286 0.801 1.484 2.123 2.091 1.307

Nguon: Tinh todn cua tdc gia.
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Bang 3.12. Bang cic hé s6 wéc lwong theo mé hinh Fama-French mé rong véi yéu t6 nganh véi phwong phap wéc lwgng hdi quy phén vi ciia

cac co phieéu nganh Bat djng san.

RM_RF SMB HML R_BDS

0.05 0.1 0.2 0.8 0.9 0.95 0.05 0.1 0.2 0.8 0.9 0.95 0.05 0.1 0.2 0.8 0.9 0.95 0.05 0.1 0.2 0.8 0.9 0.95
ASM(coef) 0.351 0.325 0.486 0.194 0.102 0.404 0.214 0.147 0.156 0.113 0.060 0.059 | -0.097 -0.140 | -0.178 0.050 0.060 0.134 0.708 0.741 0.735 0.834 0.728 0.352
stat. 2.710 2715 4.177 1.255 0.618 1.900 0916 1.208 1.669 0.943 0.319 0.258 | -0.821 -1.543 -2.509 0.426 0.435 0.599 8.507 | 11.122 11.306 | 10.631 6.380 2.898
D2D(coef) 0.398 0.586 0.541 0.416 0.358 0.370 0.048 0.146 0.374 0311 0.399 0450 | -0.196 | -0.227 | -0.217 | -0.036 | -0.079 [ -0.136 0.052 0.108 0.221 0.174 0.124 | -0.037
stat. 1.997 2.448 3.085 1.679 2.403 1.575 0.202 0.541 3.172 1.989 4.023 1912 | -1.192 | -1.086 | -2.234 | -0.279 | -0.524 | -0.711 0.348 0.548 1.784 1.136 1.456 | -0.309
DIG(coef) 0.355 0.440 0.462 0.514 0.355 0424 | -0.151 -0.035 | -0.051 0.043 -0.058 | -0.024 | -0.028 -0.029 0.005 0.035 0.141 0.068 0.604 0.731 0.740 0.828 0.751 0.711
stat. 2.525 3.165 5.129 4.943 1.833 1995 | -0936 | -0.264 | -0.782 0.528 -0.405 -0.137 | -0.337 -0.318 0.076 0.385 1.892 1.180 6.347 8.739 12.978 | 11.657 | 10.047 | 11.180
HAG(coef) 0.604 0.551 0.632 0.604 0.710 0.731 0.198 0.179 0.068 | -0.031 -0.033 0.074 | -0.104 | -0.073 -0.055 0.024 0.184 0.135 0.654 0.583 0.493 0.605 0.560 0.586
stat. 4.900 7.119 8.496 7.861 8.952 4372 1.548 3.181 0.937 | -0.496 | -0.389 0.554 | -1.092 | -1.191 -1.034 0.522 3.311 1.368 | 12.329 | 11.939 9911 | 11.991 | 10.718 7.562
1JC(coef) 0.355 0.380 0.504 0.309 0.179 0.244 | -0.229 | -0.107 | -0.102 | -0.050 | -0.096 0.086 0.143 0.006 0.000 0.029 0.022 0.065 0.662 0.777 0.689 0.923 0.877 0.815
stat. 3.041 3413 4.846 2.801 1.189 1289 | -2.039 | -0993 | -1.203 | -0.514 | -0.757 0.405 1.997 0.074 | -0.006 0.393 0.253 0.598 8.861 12.975 10.647 | 12465 | 14272 | 13.388
ITA(coef) 0.175 0.162 0.235 0.180 0.178 0.240 | -0.168 -0.023 [ -0.112 | -0.120 | -0.104 0.025 0.001 0.038 0.009 | -0.043 -0.098 | -0.247 0.887 0.960 0.955 1.065 1.086 1.044
stat. 1.564 1.654 2.280 2.265 2.347 1.348 | -1.908 -0.321 -2.008 | -1.592 | -1.299 0.133 0.031 0.952 0.157 | -0.644 | -1.323 | -1915 | 13.608 | 16.984 17.239 | 21.334 | 19.873 | 10.299
KHA(coef) 0.599 0.641 0.493 0.482 0.164 0.024 | -0.147 -0.073 0.040 0.419 0.423 0.588 0.075 -0.120 | -0.048 | -0.057 | -0.207 | -0.266 | -0.154 0.049 0.118 0.149 0.343 0.298
stat. 5.383 6.489 5.400 4.189 0.909 0.143 | -0.391 -0.431 0.370 3.404 5.506 8.301 0.395 -0.898 | -0.567 | -0.807 | -2.079 | -2.537 | -1.973 0.726 2.469 1.973 3.816 2.341
NTL(coef) 0.391 0.472 0.473 0.428 0.426 0.352 | -0.104 0.032 | -0.069 | -0.192 | -0.265 -0.373 -0.110 [ -0.214 | -0.129 | -0.062 | -0.155 | -0.213 0.727 0.730 0.750 0.734 0.665 0.489
stat. 2.636 4.589 5.309 3.535 3.123 2.612 | -0.683 0349 | -1.278 | -2.094 | -2.490 | -3.950 | -1.135 -3.022 | -2.185 -0.879 | -1.522 | -3.611 9.333 | 13.822 16.835 | 11.130 6.292 6.795
QCG(coef) 0.462 0.329 0.343 0.183 -0.174 | -0.152 0.118 0.164 0.147 | -0.044 | -0.121 0.030 0.097 -0.027 | -0.055 -0.089 0.071 0.204 0.433 0.561 0.558 0.650 0.755 0.661
stat. 2.751 2.842 3.083 1.608 | -1.387 | -0.900 0.558 1.304 1.622 | -0.399 | -0.983 0.203 0.667 -0.258 | -0.874 | -0917 0.660 1.581 3.332 6.864 8.739 | 11.602 9.843 7.238
SZL(coef)** 0.256 0.369 0.482 0.442 0.502 0.351 0.240 0.239 0.133 0.142 | -0.038 | -0.048 | -0.178 -0.301 -0.175 -0.061 -0.117 | -0.177 0.321 0.314 0.197 0.270 0.224 0.128
stat. 1.403 2972 4.496 4.517 3.506 1.822 1.004 1.527 1.486 1446 | -0.177 | -0457 | -1.240 | -2.880 | -2.819 | -0.756 | -1.227 | -0.869 2.175 3.242 3.225 4.264 2.638 0.763
TDH(coef) 0.582 0.502 0.454 0.304 0.221 0.306 | -0.086 | -0.056 | -0.010 | -0.078 -0.114 | -0.157 | -0.152 | -0.114 | -0.123 -0.171 -0.239 | -0.145 0.565 0.633 0.610 0.759 0.761 0.639
stat. 3.912 3.920 5.324 2.451 1.627 2.110 | -0.935 -0.620 [ -0.149 | -0.761 -1.302 | -0.691 -1.338 -1.367 | -2.404 | -2.156 | -2.297 | -1.234 7.889 | 10.055 12.185 | 10.312 | 10.877 7.088
VIC(coef)* 0.221 0.386 0.475 0.669 0.610 0.350 0.198 0.064 0.088 0.049 0.153 0.102 | -0.104 | -0.041 -0.010 0.095 0.219 0.425 0.623 0.368 0.210 0.159 0.257 0.313
stat. 1.265 4.348 6.245 8.827 | 11.263 2.021 1.260 0.639 1.486 0.717 1.492 0.336 [ -1.051 -0416 | -0.239 1.909 3.040 2.492 7.731 5.113 4.862 3.118 6.220 2.249
HAR(coef) -0.977 -0.857 -0.364 | -0.579 | -0.831 -0407 | -0.617 -0.223 | -0.280 | -0.369 0.123 0.163 -0.109 0.049 | -0.171 -0.515 -0.615 | -0.367 1.090 1.303 1.276 1.381 1.237 0.713
stat. -4.419 | -3.354 -1.904 | -2.624 | -2.287 | -0.987 | -2.355 -0.966 | -1.698 | -2.041 0.369 0.551 -0.640 0.257 | -1.324 | -2.944 | -1951 -1.312 5.131 10.281 12.465 9.990 7.303 2.541
VPH(coef)** 0.327 0.227 0.120 0.407 0.417 0.340 0.203 0.302 0.032 0.144 0.377 0.498 0.038 -0.162 | -0.226 | -0.206 | -0.302 | -0.262 0.601 0.738 0.776 0.695 0.657 0.487
stat. 2.018 1.539 0.724 2.902 2.037 1.174 1.072 2.354 0.253 1.604 3.867 4.769 0362 | -1.417 | -1.859 | -1.594 | -2.604 | -2.546 5.305 7.085 9.302 8.326 7.835 4.567
TDC(coef) 0.314 0.307 0.350 0.306 0.020 0.194 | -0.031 -0.021 0.022 0.015 -0.004 0.196 | -0.363 -0.263 -0.215 0.018 | -0.057 | -0.163 0.639 0.657 0.702 0.763 0.846 0.763
stat. 2.738 2.242 3.608 2.970 0.139 1.092 | -0.206 | -0.207 0.279 0249 | -0.032 1.175 -4.110 | -3.550 | -3.716 0282 | -0.689 | -2.104 6.739 8.240 11.262 | 14.035 | 12.894 | 12.484
PXL(coef) 0.031 0.279 0.378 0.296 0.542 0.440 | -0.286 | -0.170 | -0.229 0.046 0.157 0.237 0.198 -0.055 -0.044 | -0.146 0.013 0.060 0.526 0.634 0.661 0.878 0.603 0.453
stat. 0.198 2.292 3.055 2.205 1.753 1.581 -1.614 | -1.119 | -2.078 0.321 1.059 1.625 2.669 | -0.573 -0.565 -1.429 0.111 0.492 4.855 7.064 10.519 9.826 5.167 8.146
ITC(coef) 0.334 0.283 0.327 0.377 0.346 0.367 0.093 -0.108 | -0.086 | -0.003 -0.069 | -0.054 | -0.095 0.016 | -0.051 -0.112 | -0.121 -0.115 0.727 0.713 0.723 0.862 0.735 0.643
stat. 2.830 3.380 3.160 3.832 1.946 2.342 0.740 | -1.213 | -1.169 | -0.051 -0.541 -0.253 -1.148 0.285 -0.908 | -1.595 -1.054 | -0.825 9.925 | 13.983 12.674 | 15.227 7.994 8.427
KBC(coef) 0.421 0.213 0.226 0.137 0.343 0.422 0.083 0.126 0.067 | -0.149 | -0.073 -0.114 | -0.090 [ -0.071 0.004 | -0.065 0.015 0.024 0.826 1.019 1.040 1.089 1.013 0.884
stat. 3.134 1.843 2.282 1.044 2.325 1.548 0.568 1.243 0.724 | -1.463 -0.663 -0.695 -1.108 -0.754 0.051 -0.869 0.109 0.179 9.560 | 12.040 16.961 12936 | 12.294 9.338
KDH(coef) 0.280 0.705 0.562 0.482 0.567 0.087 0.016 | -0.003 | -0.101 -0.131 -0.112 | -0.302 | -0.240 | -0.102 | -0.115 -0.135 -0.139 | -0.017 0.184 0.191 0.228 0.180 0.179 0.134
stat. 1.925 3.478 5.051 2.851 3.236 0.548 0.105 -0.014 | -1.021 -1.163 -0.814 | -0.994 | -1.745 -0.619 | -1.633 -1.327 | -0.778 | -0.144 1.637 1.813 3.230 1.436 1.844 2.923
DXG(coef) 0.302 0.278 0.144 0.200 0.360 0.174 0.078 -0.054 | -0.069 0.001 -0.072 | -0.302 | -0.227 -0.258 | -0.150 | -0.034 | -0.025 | -0.085 0.561 0.719 0.772 0.762 0.612 0.509
stat. 2.531 2471 1.042 1.292 1.882 0.921 0.952 | -0.394 | -0.624 0.005 -0.473 -1.667 | -1.980 | -2.985 -1.992 | -0.300 | -0.265 | -0.724 5.546 9.153 10.050 8.737 6.299 8.621
SJS(coef) 0.502 0.371 0.355 0.251 0.112 0.060 0.113 0.078 | -0.079 | -0.253 -0.486 | -0.248 0.048 0.020 | -0.001 -0.069 | -0.091 -0.258 0.474 0.630 0.682 0.655 0.626 0.521
stat. 1.805 3.073 3.329 1.331 0.680 0.263 0.613 0.670 | -1.013 | -1.857 -2.868 | -0.629 0.298 0.166 | -0.019 | -0.516 | -0.883 | -1.349 3.669 8.061 11.342 6.535 7.253 2.668

Nguon: Tinh todn cua tdc gia.
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Bing 3.13. Bang cic hé s6 wéc lwong theo mé hinh Fama-French mé rong véi yéu té nganh véi phwong phap wéc lwong hdi quy phén vi ciia

céc co phiéu nganh Hang Tiéu dung Thiét yéu.

RM_RF SMB HML R_TIEUDUNG

0.05 0.1 0.2 0.8 0.9 0.95 0.05 0.1 0.2 0.8 0.9 0.95 0.05 0.1 0.2 0.8 0.9 0.95 0.05 0.1 0.2 0.8 0.9 0.95
AAM(coef) -0.238 -0.313 -0.283 -0.324 -0.543 -0.326 0.000 0.000 0.000 0.000 0.000 0.000 0.059 -0.164 -0.049 0.050 0.064 0.069 -0.161 -0.095 -0.054 0.004 0.081 -0.042
stat. -2.029 -4.294 -3.718 -2.564 -5.174 -1.948 -4.911 -4.386 -2.848 5.463 4.462 6.330 0.444 -1.591 -0.511 0.700 0471 0.459 -6.653 -3.847 -2.534 0.042 2.468 -0.287
ABT(coef)** 0.327 0.614 0.276 0.257 0.139 0.020 0.000 0.000 0.000 0.000 0.000 0.000 -0.395 -0.173 -0.042 0.013 -0.001 0.139 0.243 -0.043 0.044 0.039 0.060 0.005
stat. 1.015 3.513 3.016 3.294 0.885 0.125 -0.011 1.026 -0.443 0.079 -0.431 0.133 -1.991 -1.035 -0.625 0.178 -0.008 0.618 1.053 -0.237 0.540 1.623 0.378 0.036
ACL(coef) 0.353 0.444 0.504 0.518 0.475 0.154 0.000 0.000 0.000 0.000 0.000 0.000 -0.147 -0.018 -0.061 -0.032 -0.176 -0.321 0.160 0.199 0.055 0.099 0.176 0.218
stat. 0.778 2951 4.150 7.910 5.428 1.004 -1.600 -1.195 0.010 -0.157 -0.153 1.071 -0.746 -0.167 -0.705 -0.492 -1.810 -1.386 0.463 1.509 0.503 5.114 6.345 8.439
AGF(coef) 0.262 0.442 0.600 0.498 0.298 0.055 0.000 0.000 0.000 0.000 0.000 0.000 0.207 0.355 0.121 0.244 0.089 0.037 0.057 0.132 0.017 0.111 0.189 0.229
stat. 1.394 2.192 2.616 5.894 1.726 0.356 -0.326 1.224 0.869 -1.995 0.673 2.576 1.509 2.717 0.665 1.715 0.605 0.297 0.334 0.864 0.102 3.604 5.978 8.626
ANV (coef) 0.594 0.742 0.660 0.961 0.896 0.690 0.000 0.000 0.000 0.000 0.000 0.000 0.031 -0.042 -0.107 -0.035 0.043 0.144 0.193 0.083 0.178 0.047 0.077 0.154
stat. 3.959 5.812 4.984 12.139 4411 3.630 3.068 2.606 2.871 -1.542 -1.315 0.841 0.250 -0.351 -1.263 -0.589 0413 1.006 1.385 0.670 1.644 1.637 3.341 1.638
BBC(coef)* 0.822 1.093 0.796 0.521 0.432 0.103 0.000 0.000 0.000 0.000 0.000 0.000 -0.279 -0.279 -0.275 -0.449 -0.489 -0.245 -0.127 -0.015 0.107 0.158 0.166 0.078
stat. 3.386 5.938 5.553 3.819 2.115 1.011 -3.866 -2.721 0.420 1.169 2.131 4.222 -2.057 -1.864 -2.520 -4.233 -3.309 -1.433 -0.728 -0.089 0.874 2.050 0.902 2.681
BHS(coef) 0.255 0.522 0.479 0.412 0.494 0.356 0.000 0.000 0.000 0.000 0.000 0.000 -0.192 -0.208 -0.162 -0.086 0.047 -0.134 0.171 0.122 0.002 0.033 0.074 0.140
stat. 1.267 4.472 6.013 6.917 7.426 3.351 2.899 2.619 1.475 -0.079 -1.784 -2.682 -0.791 -1.938 -2.796 -0.995 0.595 -0.566 1.172 1.230 0.050 1.721 5.156 5.909
FMC(coef) 0.369 0.644 0.737 0.364 0.406 0.264 0.000 0.000 0.000 0.000 0.000 0.000 0.034 -0.042 -0.091 -0.200 -0.137 0.073 0.323 0.192 0.098 0.190 0.190 0.200
stat. 1.332 3.709 8.906 2.379 5.223 2.522 0.043 1.593 0.746 -0.489 0.622 2.896 0.186 -0.385 -1.113 -1.957 -1.073 0.445 1.844 1.280 2.267 1.399 6.364 7.923
HVG(coef) 0.382 0.596 0.545 0.563 0.712 0.685 0.000 0.000 0.000 0.000 0.000 0.000 0.068 -0.030 0.039 -0.228 -0.223 -0.257 0.553 0.396 0.379 0.517 0.481 0.439
stat. 2.388 4.178 6.100 2.866 4.799 3.569 0.347 1.325 0.888 -1.395 -1.303 0.044 0.616 -0.326 0.767 -2.832 -2.017 -1.756 3.745 3.751 4.723 3.044 6.387 10.396
ICF(coef) 0.513 0.502 0.726 0.625 0.387 0.407 0.000 0.000 0.000 0.000 0.000 0.000 -0.113 0.034 0.019 0.011 0.062 0.008 0.106 0.169 0.048 0.065 0.056 -0.024
stat. 2.392 2.960 5.044 3.699 2.955 2.215 -2.267 -0.520 0.955 -0.927 -0.548 1.544 -0.860 0.318 0.152 0.099 0.567 0.050 0.558 1.142 0.407 0.515 0.890 -0.289
KDC(coef)* 0.243 0.331 0.293 0.199 0.291 0.127 0.000 0.000 0.000 0.000 0.000 0.000 0.309 0.020 0.015 -0.051 -0.197 -0.178 0.519 0.468 0.308 0.404 0.429 0.470
stat. 1.398 3.165 3.451 1.874 2.006 0.651 1.282 0.538 -2.030 1.050 0.512 0.262 2.246 0.312 0.318 -0.896 -1.950 -0.950 4.728 5.861 5.287 4.320 3.199 4.581
LAF(coef) 0.942 0.855 0.818 0.954 0.816 0.610 0.000 0.000 0.000 0.000 0.000 0.000 -0.269 -0.290 -0.190 -0.007 -0.318 -0.142 0.020 0.092 0.140 0.145 0.222 0.254
stat. 3.000 3.148 5.630 12.655 7.488 3.275 -0.626 -0.954 0.373 1.985 2.852 3.878 -2.029 -2.315 -2.047 -0.057 -1.667 -0.687 0.112 0.471 1.079 4.385 8.329 7.729
LIX(coef) 0.706 0.381 0.345 0.428 0.368 0.186 0.000 0.000 0.000 0.000 0.000 0.000 -0.215 -0.042 -0.050 -0.169 -0.407 -0.504 0.014 0.082 0.111 -0.011 0.100 0.060
stat. 7.281 3.662 4.609 3.872 1.217 0.878 6.297 4.338 3.089 -0.426 -1.403 -2.875 -1.099 -0.351 -0.829 -2.044 -2.557 -2.696 0.325 1.803 2.991 -0.134 0.396 0.288
LSS(coef) 0.737 0.753 0.724 0.842 0.861 0.719 0.000 0.000 0.000 0.000 0.000 0.000 -0.167 -0.054 -0.014 -0.048 -0.081 0.000 0.067 0.005 0.111 0.180 0.239 0.266
stat. 4.842 13.002 6.609 13.176 11.992 4.592 0.245 -0.155 -1.198 0.102 1.609 0.490 -1.334 -0.549 -0.200 -0.627 -0.925 0.004 0413 0.194 1.111 7.642 14.052 15.858
MSN(coef)* 0.884 1.043 0.949 0.833 0.961 0.900 0.000 0.000 0.000 0.000 0.000 0.000 0.125 0.017 -0.021 0.075 0.032 0.220 0.304 0.172 0.153 0.177 0.074 0.090
stat. 9.348 13.365 10.389 8.403 11.215 9.615 3.524 3.947 3.601 -4.938 -6.913 -5.165 1.623 0.246 -0.338 1.147 0.447 2.288 3.714 2.375 1.833 2.279 3.941 5.609
SBT(coef) 0.292 0.452 0.596 0.578 0.580 0.375 0.000 0.000 0.000 0.000 0.000 0.000 0.183 0.081 -0.064 0.002 -0.082 -0.161 0.389 0.281 0.141 0.129 0.188 0.296
stat. 2.444 3.904 6.877 4371 3.291 2.366 2.364 1.945 1.879 -2.015 -2.224 -0.840 1.613 1.022 -1.164 0.025 -0.579 -1.044 4.229 3.309 2.029 1.144 1.279 2.601
TS4(coef) 0.461 0.879 0.970 1.119 0.949 0.631 0.000 0.000 0.000 0.000 0.000 0.000 -0.024 -0.036 -0.007 0.115 0.317 0.139 0.343 0.233 0.157 0.051 0.113 0.168
stat. 2.769 5.936 9.735 7.091 7.820 4.288 1.579 3.451 3.143 -1.538 -1.171 -0.282 -0.242 -0.445 -0.095 1.190 3.766 1.055 2462 1.934 1.873 0.467 4.050 6.665
VCF(coef) 0.441 0.764 0.567 0.436 0.294 0.029 0.000 0.000 0.000 0.000 0.000 0.000 -0.180 -0.515 -0.385 -0.075 0.088 -0.049 -0.001 -0.190 -0.132 -0.085 0.002 0.056
stat. 1.682 4234 3.767 3.002 2.279 0.340 -4.693 -1.259 -0.487 -2.468 -0.485 4.111 -1.212 -3.456 -3.896 -0.492 0.404 -0.315 -0.009 -2.207 -1.185 -1.514 0.052 2.563
VNM(coef) 0.400 0.400 0.393 0.299 0.446 0.403 0.000 0.000 0.000 0.000 0.000 0.000 0.067 0.079 0.056 0.070 0.180 0.179 0.432 0.382 0.268 0.362 0.400 0.466
stat. 4.484 5.822 7.130 3.382 5.888 4.379 0.279 0.775 0.477 -2.069 -1.714 -1.289 0.870 1.132 1.445 1.273 3.563 4.333 6.498 6.236 4.635 4.767 7.167 8.320

¢6 y nghia voi mire ¥ nghia thong ké véi mirc ¥ nghia 1%, céc c6 phiéu ¢6 dau * ¢é y nghia thong ké véi mic ¥ nghia véi mirc 5%, ** ¢6 ¥ nghia
thdng ké v6i miic y nghia 10% (xem phu lyc 7).

Nguon: Tinh todn ciia tdc gid.
Sau khi kiém dinh vé sy khac nhau ctia hé s6 hdi quy & cdc phan vi twong g, két qua thong ké Wald cho rang su khic nhau cia cic hé s6 hoi quy déu
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Nhu vay ca hai phuong phap ude lwong OLS va hdi quy phan vi déu cho ta
thay, trong truong hop thi trudng chimg khodn 6n dinh hay bién dong, hau hét cic
¢ phiéu c6 von héa cao ciia ca ba nhém déu phu thudc vio nhén t6 thi truong va
nhan t6 nganh. Cac c6 phiéu c6 von héa thap phy thudc vao hai nhan td nay khong
1d nét hodc yéu hodc chi xay ra trong truong hop thi trudng giam manh hodc trong
truong hop thi trudng ting manh. Ly do cta hién twong trén 1a céc cd phiéu c6 von
héa cao chiém ty trong rat 16n trong 1oi suat trung binh nganh va loi sudt thi truong,
do d6 khi thi truong bién dong cic nhén té thi trudng va nhin té nganh cia cic cb
phiéu nay bién dong. P4i véi cdc cd phiéu c6 von héa nho, ty trong trong 1oi suat
trung binh nganh va loi sut thi truong ciia cdc cd phiéu nay nho nén khi thi trudng
bién dong, su phu thudc cia céc c6 phiéu nay vao hai nhan t6 nganh va thi truong

hodc it hodc phu thudc khdng rd nét.

Cau hoi dat ra 1a: Muac do phu thudc cia nhém ba co phiéu trén dén nhan td thi
trudng va nhén td nganh nhu thé nao? D6 thi ba chiéu sau diy minh hoa cho su thay
d6i hé s6 udc Iugng loi sut thi trudng va hé s6 nganh théng qua cdc mic phan vi khéc

nhau cuta cic c6 phicu thudc cdc nhém nganh trén.

Biéu d6 3.5, 3.6 va 3.7 dudi day két hop véi bang biéu 3.10, 3.11, 3.12 cho thiy
gid tri beta cta cdc c6 phiéu thudc cic nhém nay phén tin khd rong. Véi cc c6 phiéu c6
von héa cao thudc nganh Tai chinh, Ngan hang va Bao hiém, gid tri uéc luong hé sb
beta 12 cao nhat, sau d6 1a cdc ¢ phiéu c6 von héa cao nganh Hang tiéu ding thiét yéu
va cudi ciing 12 nganh Bét dong san, Xay dung. Piéu d6 c6 nghia 1a su phu thudc vio
nhén t6 thi truong cia cdc ¢ phiéu nay kha cao. Do ty trong ctia cic c6 phiéu trén vao
loi sut trung binh cua thi truong 16n nén khi thi truong bién dong, loi suat trung binh
ctia céc c6 phiéu nay bién dong theo. Con cic c¢b phiéu c6 von héa nho, ty trong chiém

khong dang ké nén su phu thudc ctia 10i suat vao nhén t6 thi truong khong 13 nét.
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He so beta cua nhom nganh TC, NH va BH ung voi cac muc phan vi khac nhau.

1.6-1.8
m1.4-1.6

m1.2-14

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

Hinh 3.5. D6 thi 3 chiéu ciia beta ing véi cac mire phan vi khic nhau ciia cic co phiéu
nhém nganh Tai chinh, Ngin hang va Bao hiém.

Nguon: Tinh todn cua tdc gia.

Gia tri beta cua cac co phieu nhom nganh Bat dong san ung voi cac muc phan vi khac
nhau.

"0.7-0.8
"0.6-0.7
20.5-0.6
m0.4-0.5
m(0.3-0.4
0.2-0.3
m0.1-0.2
m0-0.1

Hinh 3.6. P6 thi 3 chiéu ciia hé sé beta ng véi cac mike phan vi khac nhau ciia céc co
phiéu nhém nganh Bit déng san.

Nguon: Tinh todn cua tdc gia.
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He so beta cua cac co phieu nhom nganh Hang Tieu dung thiet yeu ung voi cac muc
phan vi khac nhau

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

Hinh 3.7. D6 thi 3 chiéu ciia beta ing véi cac mire phin vi khic nhau ciia cic co phiéu
nhém nganh Hang tiéu dung thiét yéu.

Nguon: Tinh todn cia tdc gid.

Hinh 3.8, 3.9, 3.10 minh hga mtrc d¢ phu thudc vao nhan to nganh cua céc )

phiéu thudc ba nhém nganh trén. Két hop vai bang biéu 3.11, 3.12, 3.13 cho thiy hé

s6 udc luong cho nhan té nganh ctia ba nhém nganh trén bién doi qua cdc mic phan

vi. Hé s6 udc lwong cho nhdn té nganh ciia cic ¢d phiéu c6 von héa cao thudc nhém

nganh Bat dong san, X4y dung c6 gid tri cao nhit, cu thé cic ¢ phiéu nhu ITA,

HAR, KBC tiép theo 1a nhém nganh Tai chinh, Ngan hang va Bao hiém, cui ciing

12 nhém nganh Hang tiéu ding thiét yéu. Pdi véi céc co phiéu c6 von héa thip, su

phu thudc vao nhin t6 nganh cua céc cd phiéu trong ba nhém nganh déu tuong

duong nhau, khdng c6 su khdc biét rd nét. Hon nita ta ciing thiy riang, hau hét loi
sut cdc c6 phiéu phy thudc ciing chiéu véi chinh nganh dé.

Nhu vay, trong truong hop thi trudng chimg khodn bién dong, cic cb phiéu

¢6 von héa cao phu thudc nhiéu vao nhan tb nganh, dac bi¢t la cac ) phiéu c6 von

héa cao nganh Bat dong san, Xy dung. Pdi v6i céc ¢b phiéu ¢6 von héa thip, mirc

dd phu thudc yéu hon céc c6 phi€u cé von hoda cao.
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Chi so nganh c ua cac co phieuthuoc nhom nganh Tai chinh, NH v aBH voi cac
muc phan vi khac nhau

m0.8-1
m0.6-0.8
m0.4-0.6
m0.2-04
m0-0.2

Hinh 3.8. Do thi 3 chiéu cia chi so nganh &ng véi cac mire phan vi khac nhau cia cac
c0 phiéu nhém nganh Tai chinh, Ngan hang va Bao hiem.

Nguon: Tinh todn cua tdc gia.

Gia tri beta cua cac co phieu nhom nganh Bat dong san ung voi cac muc phan vi
khac nhau.

1.4-1.6
m12-14
mi-1.2
m0.8-1
m0.6-0.8
10.4-0.6
=0.2-0.4
m0-0.2
m-0.2-0

Hinh 3.9. P4 thi 3 chiéu ciia chi s6 nganh wng véi cic mire phan vi khac nhau cia cic
¢6 phiéu nhém nganh Bit dong san-Xay dung.

Nguon: Tinh todn cua tdc gia.
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Chi so nganh cua cac co phieu nganh hang tieu dung thiet yeu ung voi cac muc phan
vi khac nhau

0.5-0.6
m0.4-0.5
m0.3-04
m0.2-0.3
m0.1-0.2
m0-0.1
m-0.1-0

Hinh 3.10. P thi 3 chiéu ciia chi s6 nganh ng véi cic mirc phan vi khdc nhau ciia
céc cb phiéu nhém nganh Hang tiéu dung thiét yéu.
Nguoén: Tinh todn cua tdc gid.

Diéu nay c6 thé Iy giai 1a: trén thyc té, nhém nganh Bat dong san, Xy dung
nam trong nhém nganh hoat déng c6 tinh chu ky. Céc c¢6 phiéu thudc nhém nganh
nay chiu anh huong 16n boi cc thay do6i trong chu ky kinh té hodc céc thay doi
trong gid ca. Vi vay su phu thudc ctia cdc cd phiéu cia nhém nay vao nhan té nganh
1a cao nhat.

Dbi voi nhém nganh Tai chinh, Ngan hang va Bao hiém va Hang Tiéu ding
thiét yéu — ddy 12 nhém cdc nganh co ban. Céc cong ty thudc nganh nay it chiu anh
hudng boi cic chu ky kinh doanh thong thudng. Do d6 su phu thudc vao nhan td
nganh cta céc cd phiéu cua hai nhém nganh nay it hon nhém nganh Bét dong san,

Xay dung.



115

Két luin chwong 3

Chuong nay dau tién xem xét phan tng khac nhau cia céc ¢ phiéu nhém
VN30 va VNSMALL trong trudong hop thi truong 6n dinh va truong hop thi
truong bién dong manh thong qua mé hinh CAPM véi phuong phép uée luong
ho6i quy phéan vi. Két qua thyc nghiém cho thay rang khi thi truong ting manh
hay giam manh hé sb beta ctia nhiing ¢ phiéu c6 vén héa nho VNSMALL
thay doi manh hon so v&i nhiing c6 phiéu cé vén héa 16n VN30. Piéu nay
ham y rang khi thi trudng khong 6n dinh, su thay d6i mirc d6 rui ro ¢ nhiing
¢ phiéu nho dién ra nhanh hon nén chidng chi phit hop cho nhitng danh muc
dau tu ngan han va d6 rai ro khi dau tu vao cb phiéu ctia nhém nay cao hon.
Nhitng phéan tich nay phii hop véi quy luat van dong cua céc cd phiéu trén
TTCK Viét nam. Pay ciing 12 mot bang ching dé xdc thuc cho gia thiét von
da ton tai 1a: cdc c6 phiéu thudc 16p cb phiéu VNSMALL ludn ludn bién d6i
bat thuong va dot ngdt khi thi trudng tai chinh ¢é nhitng cd séc duong hoic
séc am. Diéu nay c6 thé 1y giai boi 1y do don gian 1a do nhitng cd phiéu nay
¢6 vbn héa thip nén cic nha dau tu 16n d& thao ting va dau co, kém theo tim
1y bay dan ctia nhirng nha dau tu nho nén do bién dong cdc cod phiéu thudc
dang nay thay d6i manh mé& hon so véi thi truong chung trong trudng hop thi
trudng tai chinh khong on dinh. Con céc ¢d phiéu ciia nhém VN30, ddy 1a 16p
c6 phiéu c¢6 von héa 16n, nén viéc dau co va thao ting khé khin nén trong
trudng hop thi truong bi séc thong tin, nhitng cb phiéu nay 6n dinh hon cdc
¢ phiéu trong nhém VNSMALL.

Sau khi dua thém hai yéu t6, d6 12 quy mo von va gid tri s6 sdch thong qua
md hinh Fama-French. Két qua phan tich thyc nghiém cho cdc c6 phiéu nganh
Tai chinh, Ngan hang va Bao hiém, nganh Bat dong san, Xy dung va nganh
Hang Tiéu dung thiét yéu trong ca hai trudng hop cho thy cdc nhan t6 quy mo
v6n héa va nhan td gid tri ghi s6 khong thuc su anh hudng toi sy bién dong cua

loi suat c6 phiéu khi thi truong 6n dinh ciing nhu khi thi truong cé céc ci sdc.
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Cidc nhan td thuc sy anh hudng tdi cdc ¢d phiéu nay 1a nhan té thi trudng va
nhan t6 nganh.

Cu thé, két qua thuc nghiém cho thdy rang, vdi cic cd phiéu c¢6 von héa cao
thudc nganh Tai chinh, Ngin hang va Bao hiém, gid tri udc lugng hé sé beta 1a cao
nhét, sau d6 1a cdc cd phiéu c6 von héa cao nganh Hang tiéu dung thiét yéu va cubi
ciing 1a nganh Bat dong san, Xay dung. Nghia 1a su phu thudc vao nhan td thi trudng
ctia cdc cb phiéu nay khé cao. Ly do 1a ty trong cia cdc c6 phiéu trén vao loi suat trung
binh cta thi trudng 16n nén khi thi truong bién dong, loi suét trung binh ciia cdc cd
phiéu nay bién dong theo. Con cdc cd phiéu c6 von héa nho, ty trong chiém khong
dang ké nén su phu thudc cua lgi suat vao nhan td thi truong khong rd nét.

Ngoai ra, hé s6 uéc Iwong cho nhan té nganh cia cic c¢d phiéu c6é von héa
cao thudc nhém nganh Bat dong san, Xy dung c6 gia tri cao nhit, cy thé céc cb
phiéu nhu ITA, HAR, KBC...Sau d6 1a céc ¢ phiéu thudc nhém nganh Tai chinh,
Ngan hang va Bao hiém, cubi ciing 1a cdc ¢ phiéu thudc nhém nganh Hang tiéu
ding thiét yéu. Di véi cdc cd phiéu c6 von héa thip, su phu thudc vao nhan tb
nganh cia cdc cb phiéu trong ba nhém nganh déu twong dwong nhau, khong c6 su
khac biét rd nét. Hon nita ta ciing thiy rang, hau hét 1oi suét cdc c6 phiéu phu thudc
cling chiéu v6i chinh nganh d6. Trén thuc té, nhém nganh Bét dong san, Xay dung
nam trong nhém nganh hoat déng c6 tinh chu ky. Céc ¢ phiéu thuéc nhém nganh
nay chiu anh hudng 16n boi cic thay dbi trong chu ky kinh té hodc cic thay doi
trong gid ca. Thyuc té, san phdm ctia nhém nay chiu nhiéu tic dong cua cdc chinh
sdch vi mo nén tang giam tuong d6i dong déu véi chi s6 nganh. Vi vy sy phu thudc
ctia c4c c¢o phiéu ciia nhém nay vao nhan t6 nganh 12 cao nhat.

D6i v6i nhém nganh Tai chinh, Ngan hang va Bao hiém va Hang Tiéu ding
thiét yéu — day 1a nhém céc nganh co ban. Cac cong ty thudc nganh nay it chiu anh
hudng badi cac chu ky kinh doanh thong thuong. Riéng nhém nganh hang Ti€u dung
thiét yéu san pham da dang nén khdi niém nganh khong ro nét, khéng cé xu hudng
chung. Do d6 sy phu thudc vao nhén té nganh ciia cic c6 phiéu ctia hai nhém nganh

nay it hon nhém nganh Bat dong san, Xay dung.
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MOT SO KHUYEN NGHI VA HAM Y CHINH SACH

Dy bdo xu hudng loi sudt (xu hudng gid) va phén tich rui ro khi dau tu 1 hai
pham tri ludn ton tai song song khdng chi trong linh vire dau tu chitng khodn ma ¢
hau hét moi linh vuc dau tu khéc. Trén co sé dp dung hai phuong phdp Thong ké
Toan hoc 12 phuong phadp ham phan vi va hdi quy phan vi trong phan tich dau tu
chtng khodn, luan 4n dua ra mot s6 khuyén nghi nhu sau:

Thir nhat, viéc tiép can md hinh ham phan vi cho du bdo xu hudng gid tét hon
so v6i md hinh du bdo khic khi phuong sai sai s6 ¢6 diéu kién thay d6i. Diéu d6 thé
hién qua két qua & chuong 2, cu thé cic c¢b phiéu CTG, EIB, MSN, BIC, BMI, HCM,
OGC cho sai s6 du bdo MAPE kh thap, két qua du bdo khé chinh xédc, xu huéng du
béo trong ca thoi ky quan st phit hop véi xu hudng chung cua thyc té.

Thir hai, két qua tiép can md hinh ham phén vi con cho chiing ta mot chudi
dir liéu vé hé sé . Nhu vay trong ngan han cdc nha phan tich dau tu ¢ thé ding hé
s6 a dé nhan dang xu hudng thi trudng trong ngay tiép theo. Thong tin nay s& hd trg
cho viéc ra quyét dinh mua vao hay ban ra mot ¢ phiéu nao d6 trong danh muc dau
tu. Khi phan tich va dau tu c6 phiéu, néu o > 1, nha dau tu nén than trong hon
trong viéc du tu (ndm giir) co phiéu ndy, néu o < 1, nha dau tu nén manh dan hon
trong viéc ra quyét dinh ddu tu véi cdc cd phiéu nay. Cu thé, cic cb phiéu EIB,
MSN, OGC, BIC, trong hau hét cac giai doan, xu hudng cua tham sba>1 trong
nhiéu giai doan. Do d6 nha dau tu cin phai than trong hon trong viéc dau tu cédc cb
phiéu nay. Vdi cic cb phiéu con lai nhu CTG, VCB, BML,...xu huéng cua tham $b
« < 1 trong nhiéu giai doan, chting to ddy 1a nhitng c6 phiéu twong d6i 6n dinh nén
nha dau tu nén c6 ké hoach tap trung hon khi dau tu vao nhém c6 phiéu nay.

Thit ba, tir két qua ciia chuong 3 ta nhan thiy trong trudng hop thi truong
bién dong manh, nhitng c¢6 phiéu c¢6 vén héa 16n nhu CTG, DPM, EIB, FPT,
GMD, KDC, MSN, PPC, PVD, STB, VCB, VIC, VNM ...phu hgp cho nhiing nha
dau tu it thich mao hiém va c6 pht hop cho viéc dau tu (ndm giit) dai han. Nhiing
b phiéu c¢6 vén héa nho nhu AAM, ABT, ACC, CLC, CCI, CMX, DAG, DSN,
ELC, GMC, HTI, HVX, KSB, PJT, RAL, RDP,LIX, LAF...c6 dd rui ro cao hon
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phil hop cho nhitng nha dau tu thich mao hiém va phit hop cho viéc dau tu (ndm
gifr) ngan han.

Cubi cling, luan 4n thém nhan t6 nganh. Két qua thuc nghiém phan tich trén
ba nhém nganh Tai chinh, Ngan hang va Bao hiém, nhém nganh Bat dong san va
X4y dyng, nhém nganh Hang Tiéu ding Thiét yéu. Két qua cho rang, véi nhimng cb
phiéu von héa cao va c6 gid tri ghi sb cao, cc ¢ phiéu cia ba nhém nganh nay phy
thudc nhiéu vao nhén tb thi truong va nhan td nganh. Mic d6 phu thudc vao nhan t6
thi truong cta nhém Tai chinh, Ngan hang va Bao hiém 1a cao nhat. Mac do phu
thudc nganh ctia nhém Bat dong san va Xy dung 12 cao nhit. Véi nhitng ¢ phiéu
c6 von héa thap, sy phu thudc vao hai nhan td nay yéu hon, hodc trong truong hop
thi truong tdng manh hodc trong trudong hop thi truong gidm manh.

Viéc phan tich nganh nham gitip cho nha dau tu thay rd nhiing loi thé hodc rui ro c6
thé gip khi ra cic quyét dinh dau tu. Mdi nganh thuong c6 nhiing dic diém riéng vé
mat kinh té hodc k¥ thuat, c6 nhirng yéu cau khdc nhau vé vén hodc cong ngh¢ hoac
c¢6 nhitng chu ky phét trién nhat dinh...Chu ky kinh doanh va hoat dong kinh doanh
clia nganh c6 anh hudng 16n dén hiéu qua kinh doanh. Néu mot cong ty hoat dong
kinh doanh trong mot nganh kém phat trién thi cling khé c6 trién vong dau tu dem
lai hi¢u qua cao. C4c doanh nghiép kinh doanh trong cdc nganh khic nhau thi c6
muc doanh loi khdc nhau va murc rui ro khdc nhau. Vi thé nha dau tu cling can c6 su

theo d&i, phan tich nganh dé dua ra cic quyét dinh dau tu phit hop.
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KET LUAN VA HUONG NGHIEN CUU TIEP THEO
1. Két ludn

Lu4n 4n “Phan tich diu tw ching khoan trén thi treong chirg khodn Viét
nam bang phwong phap théng ké phan vi” di thyc hién dugc muc tiéu nghién ctu
thong qua viéc tra 16 ndi dung ciu hoi da dugc dit ra trong phan mé dau:

- Thir nhat, luan 4n di tong quan cic cic hudng nghién ciru vé phén tich va dau
tu ching khodn va cic nghién ciru ctia phurong phép thong ké phén vi trong phén tich
dau tu ching khodn.

- Thir hai, luan 4n dé xuit mot cch tién cAn méi trong phén tich va du bdo
chudi thoi gian théng qua mo hinh ham phan vi, sir dung phadn mém Maple dé viét
chuong trinh wéc luong cdc tham sd trong md hinh nay. Tir d6 nghién ciru cung cap
cho cdc nha dau tw mot cong cu méi dé dy bao xu hudng gid (loi sudt) ciing nhu xu
hudng va do bién dong cd phiéu théng qua md hinh héa tinh chat dudi phan phdi.
Pong thoi, két qua nghién ctru s& gitp cho nha dau tu ciing nhu céc nha hoach dinh
chinh séch s& nhan dinh dugc mirc 1gi nhuan va sy bién dong cua thi truong dé dua
ra quyét dinh ding dn trong viéc ndm giit céc loai co phiéu.

- Thit ba, két qua phan tich thyc nghiém cho thay khi m6 hinh ham phan vi
cho két qua phan tich tryc quan thong qua hai tham s ctia mo hinh: tham s6 cén
bang dudi a; md ta xu hudng cia cd phiéu va tham sd diéu khién o1 - mo ta do bién
dong ctia c6 phiéu. Hon nita, két qua du bdo trong mau cho thiy rang, du bdo theo
md hinh ham phan vi cho xu hudng bién doi phit hop véi gid thuc té ciing nhu sai s6
tuyét d6i phan trim (MAPE) cua loi sut nho hon so véi mé hinh du bdo khic. Nhu
vay c6 thé sir dung céch tiép can nay dé xdy dung chuong trinh du bdo xu hudng gid
thong qua mot phan mém. Phan mém nay s& dugc cung cép cho cdc cong ty ching
khodn, cong ty quan 1y quy, cong ty dau tu tai chinh va céc nha phan tich diu tu nhu
mot cong cu hd trg cho viée du bdo xu hudng gid bén canh céc phﬁn mém phan tich k¥
thuat hién nay.

- Thir t, ludn 4n da da trinh bay mot cach c6 hé thong co so 1y thuyét cua

phuong phap thdng k& hdi quy phan vi, day 1a diéu ma cho dén nay c6 rét it c6 tic gia
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Viét Nam thuc hién mic di phuong phédp nay hién nay duoc tng dung kha nhiéu &
Viét Nam. Sau d6 sir dung phuong phdp hdi quy phéan vi dé wdc lugng hé sb béta
trong m6 hinh CAPM. Céac phan tich dugc thyc hién véi dir liéu 1la nhém céc )
phiéu c6 v6n héa 16n VN30 va nhém céc ¢d phiéu ¢6 von héa nhé VNSMALL trén
thi truong chirng khodn Viét Nam.

Khi xét nhém co phiéu thuoc ba nganh Tai chinh, Ngan hang va Bao hiém,
nhém Bat dong san, Xdy dung, nhém Hang tiéu ding thiét yéu, luan 4n mé rong mod
hinh CAPM bang céch dua thém 2 nhan t6 quy mé von va gid tri s6 sich vao md
hinh — déy chinh 12 md hinh Fama-French. Két qua cho thiy rang khi thi trudng 6n
dinh ciing nhu bién dong, loi suat co phiéu khong phu thudc vao quy md vén ciing
nhu gi4 tri cong ty. Cudi ciing, nghién ciru bd sung nhén t6 nganh vao md hinh Fama-
French, két qua cho thdy rang trong trudng hop thi trudng 6n dinh ciing nhu bat on,
loi sudt co phiéu phu thudc vao loi sudt thi trudng ciing nhu yéu t& nganh. Mirc do
phu thudc vao nhan té thi trudng va nhan t6 nganh nhiéu hay it con do dic thi cia
nganh quyét dinh.

- Thir nam, luan dn da néu ra mot sd khuyén nghi dinh hudng cho nha dau tu
va nha quan 1y ching khodn khi dau tu vao thi truong chimg khodn Viét Nam. Gan
v6i viée xdc dinh hé s 8 véi tinh ty 1€ margin trong don béy tai chinh. Tt tinh toan
nay, cho ta duoc mot han muic hop 1y cho céc cong ty ching khoén trong viéc diéu
chinh ty 1& margin ctia cdc c6 phiéu trong truong hop thi truong ching khodn c6
nhitng bién dong bat thudng.

2. Pé xuit cac hwéng nghién ciru tiép theo

Pé tiép tuc tim hiéu va danh gid ngay cang dy du vé phén tich va dau tu ching
khodn trén thi truong chimg khoan Vét Nam, tic gia xin dé xuat mot sb hudng nghién
clru trong tuong lai c6 thé thuc hién vo1 mot ) ndi dung chinh nhu sau:

-Thit nhdt, nghién ctru nay dé sir dung phuong phép hop 1y cuc dai dé uéc
lugng cic tham sb trong mo hinh ham phén vi. Tuy nhién ngoai phwong phép nay,
con ¢6 thé sir dung cdc phuong phdp udc luong khdc nhu phwong phdp hop ly
Monte Carlo (Monte Carlo likehood method), cdc phuong phdp m6 phong nhu:md
phéng hop 1y cuc dai (SML-Simulated Maximum Likehood), mé phéng ham sinh
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moment (GMM- General Method Moment)...nhitng phwong phap nay cé thé ting
tdc do tinh todn ctia mo hinh.

- Thir hai, khi sit dung ham phan vi, nghién ctru chi méi dung lai ¢ viéc phan
tich va du bdo gid c¢6 phiéu va chua dénh gid duoc rui ro ¢ dudi phan phdi. Do d6
hudng nghién ctru tiép theo 1a sau khi phan tich va dy bdo gid cia cb phiéu ta c6 thé
wdc lugng mirc d6 rii ro khi dau tu vao cic co phiéu twong g thong qua mo hinh
ham phéan vi.

- Thit ba la khi nghién ciru vé rii ro trén thi trudng ching khodn Viét Nam
thong qua viéc str dung md hinh hdi quy phéin vi dé udc lugng céc tham sb trong
cdc md hinh phan tich va dinh gid tai san tai chinh nhu CAPM, Fama-French,
Fama-French voi yéu t6 nganh...nghién ctru chi méi dimg lai & viéc danh gid tc
dong cta céc nhan td nhu loi suat thi truong, quy mé von, gid tri s6 sach va yéu td
nganh dén 1oi suét cua cd phiéu khi thi truong ching khodn 6n dinh va bat 6n. Nhu
viy ta c6 thé mo rong thém anh huong cua cdc yéu té vi mo: lam phét, GDP, khéi
lugng giao dich cia mdi ¢b phiéu....

- Thit t can nghién cru siu hon nira ham phan vi va hdi quy phan vi dé tinh
VaR theo cdc mirc phan vi. Tir d6 tuy thudc dién bién thi trudng ma cé thé khuyén
nghi mirc t6n that c6 thé xay ra khi nam gitr danh myc dau tu.

Nhu vy, nhitng két qua luan 4n s& gép phan bo sung cho céc nghién ciru vé
phan tich dau tu trén thi truong ching khodn Viét Nam néi riéng va thi trudng tai
chinh Viét Nam néi chung dugc phong phi hon dé ngay cang hdi nhap voi cic

nghién ctru cua khu vuc va thé giéi.
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