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khoan TP HCM” dugc thuc hién dua trén sb liéu thuc té thu thip duoc ciing nhu co so
1y thuyét cac nghién ctru cta cac nha kinh té hoc trude day. Toi xin cam doan khong c6
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khac. Pay 1a dé tai nghién ctru doc 1ap cua toi.
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Khéa luin tot nghiép GVHD: ThS Ha Minh Phuéc

LOI MO PAU

1. Ly do chon dé tai

D3 hon 7 nam ké tir thoi hoang kim cua chirng khoan Viét Nam, vao thoi diém day
nha nha choi chimg khoan ngudi ngudi choi chung khoan mét cach nghiép du van c6 thé
kiém hang chuc triéu ddng lgi nhuan. Tuy nhién, khing hoang kinh té 2008 d3 xo6a so tat ca
va tan du ctia nd van con kéo dai dén tan ngay nay. C6 thoi diém VN-Index chi con 386.36
diém muc lich sir, hdu nhu khong con luc d& dé kéo chi sb nay ting 1én tré lai. Nha dau tu 16
nang théo chay khoi thi truong khién &p luc ban ludn chiém vu thé nhung thanh khoan lai rat
kém. Cho dén tan gitra nam 2014, thi trudng méi thuc su c6 nhirng budc phuc hdi nhe, chi
s6 VN-Index ltc nay di quay tré lai mic trén 550 diém. Nhiing chinh séch kich thich nén
kinh té, 6n dinh lam phét va I&i suat da khién thanh khoan cua thi truong ching khoan Viét
Nam kha quan hon.

Thi truong chung khoan Viét Nam vén rat nhay cam va dé “bénh” truée nhitng bién
dong khong chi mang tim vi mé ma ngay ca mot cong ty cling c6 thé anh hudong dén thi
trrong. Tuy khéng con “hung thinh” nhu ngay xua nhung véi nhirng tac dong tir cac chinh
sach tang truong kinh té dac biét 1a giam 13i suat két hop véi viéc rui ro cao trong dau tu vao
thi truong bat dong san da khién cho thi truong chimg khoan ngay cang thu hut duoc dong
tién d6 vao dau tu. Bén canh kénh huy dong vén truyén thdng la nguon von ngan hang ngay
cang nhiéu kho khin va bat cap thi chimg khoan di dang va s& tro thanh mot mot cach dé
doanh nghiép noi riéng va nén kinh té n6i chung thu hat duwoc ngudn vén nhan rdi va dic
biét 1a twong ddi ré va khong hoan toan c¢6 nghia vu hoan tra. Pay chinh 1a diém mau chét dé
ngay cang co nhiéu cong ty dai chiing hda ké ca cac doanh nghiép Nha nudéc.

Pau tu chimg khoan khong kho nhung dé dau tu ¢ 1di ma dac biét 1a 13i “to” khong
phai 1a chuyén don gian nhat 1a d6i véi thi truong ching khoan vén con non tré nhu Viét
Nam. Nha dau tu tai Viét Nam con kha “non yéu” vé mat kinh nghiém, thiéu nhiing ky ning
phan tich ca vé mat ki thuat va tai chinh. Dac biét, nha dau tu tai Viét Nam ludn c6 xu

huéng “bay dan” trong cach thic dau tu. Néu cd bat cir bién dong manh nao thi ho khé long
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xtr Iy kip. Bén canh d6, thi trudng chitng khoan Viét Nam con bi chi phéi rit manh béi céc
nha dau tu nudc ngoai, chi can thay khdi nudc ngoadi mua thi NDT Viét Nam mua, thiy ban
thi lai ban thdo ban chay, thiéu han di tinh chuyén nghiép.

Dé dau tu mot cach c6 hiéu qua va bén chit dé séng sot trén thi truong chitng khoén
Viét Nam thi mot trong nhiing k§ nang quan trong nhat 1a uéc lugng dugc kha nang sinh 10i
cua chimg khoan ma minh dau tu nham tao dwoc hiéu qua dau tu twong ddi. Diéu nay doi
hoi sy phan tich mot cach chi tiét va ky cang ca vé miat vi moé va vi mo. Va mo hinh CAPM
va Fama - French lan luot ra doi nhu giai toéa bot sic néng tir nhu cau c6 mot md hinh véi do
tin cay cao dé ung dung cho hoat dong dau tu chung khoan trén thé giéi néi chung va tai
Viét Nam noi riéng. CAPM tir 1au da tro thanh md hinh chuan muc va don gian duogc ap
dung rong rai trén toan thé gisi. Tuy nhién, vai te do phét trién manh mé va hét sic phirc
tap cua thi truong ching khoan, CAPM da dan thiéu di tinh chinh xac va hiéu qua. Néu
CAPM dugc xem 1a mot mé hinh nén tang thi Fama - French lai duoc xem 1a mot sy cai tién
tir nhitng gi nguoi “anh” CAPM di gay dung trude d6. Puoc thém vao mot s6 nhan té moi
va cy thé hon so véi CAPM thé nhung dén nay viéc tng dung Fama - French trong viéc uéc
luong ty suat sinh 10i ching khoan con hét stic nho giot va thiéu tinh dai ching. Vay Fama-
French 1a mé hinh nhu thé nao va cach tng dung mé hinh nay vao thi truong hét sicc nhay
cam nhu thi trudng ching khoan Viét Nam ra sao! D6 1a 1y do tac gia chon dé tai “Kiém
dinh sw phl hgp ciza md hinh Fama-French déi véi cé phiéu nganh Kinh doanh Bt
dgng sdn niém yét trén Sé Giao dich Ching khoan TP HCM” cho khoa luan tét nghiép
cua minh.

2. Muc dich nghién ciru

Phén tich va danh gia anh huéng caa cac nhan té (rai ro thi truong, quy md cong ty
Va gia tri cong ty) dén ty suat suat sinh 16i c6 phiéu nganh Kinh doanh Bét dong san tir 6
dua ra cac bién phéap va khuyén nghi dau tu dua trén két qua phan tich dugc.

Mt khac, nghién ciru ndy con nhiam kiém dinh tinh phi hop ciia mé hinh Fama-

French vai dir liéu thu thap duoc trén S Giao dich Chang khoan TP HCM tir 6 mo rong
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huéng nghién ciu sang toan bo cac cd phiéu niém yét trén thi treong chiing khoan Viét
Nam.

3. Poi twong nghién ciu

Khoa luan thuc hién nghién ctu tong quan va chi tiét d6i vai hai mé hinh phé bién
hién nay: M6 hinh CAPM va M6 hinh Fama-French vai dit liéu thyc té thu thap duoc.

4. Pham vi nghién ciu

Khoa luan sir dung nhiing thong tin duoc Iy tir So giao dich ching khoan TP Ho
Chi Minh bao gém: gia déng ctra hang ngay, gia doéng cira hang niam, chi s6 VN-Index...
Ngoai ra, khoa luan cla thu thap gia tri von cha so hitu va s6 ¢ phiéu dang luu hanh tir bdo
c4o tai chinh ctia 36 cong ty phi tai chinh niém yét tai HOSE trong giai doan 2010-2014.

Khoa luan con st dung khé nhiéu tai liéu vé md hinh CAPM va Fama-French ciing
nhu cac nghién ctu trude day caa cac nudc o thi truong ching khoan phat trién va thi
truong chiing khoan ¢ cac nude dang phat trién nhu Viét Nam.

5. Phwong phap nghién ctiru

Pé tai sir dung phuong phap nghién ctru dinh lugng ma cu thé 1a phuong phap
théng ké mé ta, phan tich trong quan va phuong phap hdi quy dé hiéu rd hon su tac dong
ctia 3 nhan té: rai ro thi trudng, gia tri cong ty va quy moé dén ty suét sinh loi chung khoén
nhém nganh Kinh doanh Bat dong san.

Phuong phéap kiém dinh su phu hop cia mé hinh trong viéc dir bao ty suat sinh 1oi
cd phiéu nganh Bat dong san ndi riéng va thi truong chang khoan Viét Nam néi chung ciing
duoc sir dung. D8 tai con s dung cac phuong phap nghién ctu cua cac nha khoa hoc trudc
day trén thé giGi va tai Viét Nam dé tao nén tang kién thirc thuan lgi cho viéc nghién ciu.

6. Y nghia ciia dé tai nghién cieu

Gilip tac gia hiéu rd hon vé md hinh CAPM va Fama-French trong viéc du bao ty
suat sinh 1oi ¢6 phiéu. Panh gia dung vai tro va sy phl hop cua tirng mé hinh, tao co s cho
c4c quyét dinh dau tu chitng khoan.

Ngoai ra, nghién ciru nay con tao co sd so sdnh cho cac nghién curu sau nay cua tac

gia va cac tac gia khac.
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7. Két cau deé tai
Pé tai “Kiém dinh sw phil hep ciza md hinh Fama-French déi véi cé phiéu nganh

Kinh doanh Bdt dgng sdn niém yét trén S¢ Giao dich Chizng khoan TP HCM” bao gém 3
chuong:

- Chuong 1: CO SO LY LUAN

- Chuong 2: PHUONG PHAP NGHIEN CUU

- Chuong 3: KET QUA NGHIEN CUU

- Chuong 4: NHAN XET VA CAC BIEN PHAP NANG CAO TiNH PHU HQP CUA

MO HINH CAPM VA FAMA-FRENCH
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Chwong 1: CO SO LY LUAN

Phan mo dau da gidi thiéu tong quan vé dé tai va phuong phap nghién ctru. Chuong 1 ndy s&
di sau vao khai thac co sd ly thuyét tao nén tién dé hinh thanh hai mé hinh CAPM va Fama-
French. Cac nghién ctru va két qua nghién cau kiém dinh md hinh Fama-French cua cac nha
kinh té hoc trén thé giéi ciing dugc trinh bay trong noi dung chuwong 1 nhim danh gia uu
nhuge diém va tinh phi hop caa mé hinh nay tai cac thi truong chiing khoan trén thé gidi.
1.1. Ly thuyét danh muc dau tw hién dai: tién dé tao nén méi quan h¢ giira rii ro va typ
sudt sinh lgi

Puoc gigi thiéu lan dau tién vao nam 1959 boi nha kinh té hoc Harry Markowitz, Iy
thuyét danh muc dau tu hién dai khuyén nghi cac nha dau tu hiy da dang hoéa danh muc dau
tu ctia minh. Bang cach nay ho c6 thé giam rai ro thi trudng tac dong Ién ty suat sinh loi ky
vong cua danh muc ma minh dang nam gitr.

Ngoai ra, Harry Markowitz con phat trién nguyén ly trong viéc xay dung danh muc
dau tu. C6 mot cum tir don gian dé hiéu vé Iy thuyét nay d6 1a “Khéng dé tat ca tring vao
cling mét gié . Mot danh muc dau tu dugc xem 12 hiéu qua khi c6 ty suat sinh loi ky vong
cao & mot muc rai ro ¢6 thé chap nhan duogc. Tuy nhién, dé 1am dugc diéu nay khdng phai 1a
chuyén dé, boi vi dau tu vao ching khoan luén kém theo hai loai rai ro co ban Ia rui ro cua
chinh chizng khoan va rii ro thi trudng. Néu khong biét tinh toan, linh hoat va can bang giira
c4c loai rui ro thi chic chin danh muc dau tu s& kho c6 loi nhuan. Vi vay, truéc khi co bat
ctr quyét dinh dau tu nao can phai xem xét nhiéu yéu t:

- Muc tiéu cua nha dau tu 1a gi?

- Muc do chap nhan rai ro cia nha dau tu?

- Hay dau tu vao nhitng gi hiéu rd

- Xac dinh ding dan thoi diém mua ban
Bang cach can bang céc co phiéu dang nam giir dé phong ngira cac bién dong thi trudong bat
loi, nha dau tu c6 thé nim giit mot danh muc kha 6n dinh - ngay ca véi nhitng kénh dau tu

bién dong manh.
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1.2. M6 hinh CAPM (Capital Asset Pricing Model): nén ting cho quyét dinh dau tw
1.2.1. Téng quan vé Md hinh CAPM

Puoc ra doi vao nhitng nim 1960 cua thé ky trude bai ba nha kinh té hoc William
Sharpe, John Lintnet va Jack Treynor, CAPM la mé hinh dwgc st dung phd bién nhét trén
thé giGi cho tgi thoi diém hién tai. M6 hinh nay dwoc phat trién dua trén mdi quan hé gita ty

suit sinh loi cua chieng khoén va rui ro thi trudng. M6 hinh nay c6 dang nhu sau:

E(R)= Rt + Bi.[E(Rm)- Ry]

Trong d6: R;: ty sudt sinh lgi cia chizng khoan i

R¢: L&i sudt ching khoan phi rai ro (Trai phiéu chinh phi, KBNN...)

B: hé s6 do lwong rii ro hé théng cua chizng khoan hay mét danh muc dau tw hay
n6i mét cach don gian Beta 1a hé s6 do heong suw bién dong gia ching khodn triréc nhiing
bién dong cua thi triong.

Rm: loi nhugn ky vong cua danh muc thi trirong

Rm — Ry : phan bu rai ro thi treong

CAPM chi ra ring ty suét sinh loi ky vong cua chiang khoén i bang ty suat sinh 1oi
cua chiing khoan phi rii ro cong véi phan bu rai ro cia ching khoan d6. Trong do, rii ro
cua chitng khoén i bang Hé s6 Beta nhan vai phan bu rai ro thi truong.

Security Market Line (SML)

SML

M

™ — TF

:31‘ 31 f— 1 3

Hinh 1.1: Quan hé giia lei nhugdn ky veng ciia cé phiéu i va hé sé Beta
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Qua hinh 1.1 ching ta cé thé thay khi hé sé beta cang cao thi suat sinh 15i cua chiing
khoén cang cao va vi vy, ciing mang nhiéu rai ro hon. Beta bang 0: Loi nhuan ky vong caa
chang khoan c6 beta bang 0 chinh 1a lgi nhuan phi rai ro, Rf. Beta bang 1: Loi nhuan ky
vong cua chirng khoén c6 beta bing 1 chinh 14 loi nhuan thi trudng, E(Rm). Quan hé gita loi
nhuan va hé s6 rai ro beta caa ching khoan 1a quan hé tuyén tinh duoc dién ta boi duong thi
truong chiing khoan SML (Stock Marlet Line) c6 hé s goc 1a E(Rm) — Rf.

1.2.2. Gia dinh cho CAPM

Co tién dé dya trén ly thuyét danh muc hiéu qua Markowitz, nhitng gia dinh dwoc st
dung cho CAPM nhu sau:

- Tat ca cac nha dau tu déu 1 cac nha dau tu hiéu qua Markowitz, ho mong mubn nam
giit danh muc nam trén duong bién hiéu qua. Vi vay vi tri chinh xac trén duong bién hiéu
qua va danh muc cu thé duoc chon s& phu thugc vao ham hitu dung rai ro — ty suat sinh loi
cia mdi nha dau tu.

- Céic nha dau tu c6 thé di vay va cho vay bat ky sb tién nao ¢ 1ai suat phi rui ro (Ry).

- Tat ca cac nha dau tu déu c6 ky vong thuan nhat: c6 nghia 1a ho c6 udc luong cac
phan phdi xé&c suit ty suat sinh loi trong twong lai gidng hét nhau. Va lai, gia dinh nay c6 thé
bo qua, lac d6 cac khac biét trong cac gié tri mong doi s€ khdng 16n nén cac anh huong cua
ching s& khong dang ké.

- Tat ca cac nha dau tu c6 mot pham vi thoi gian trong mot Ky nhu nhau chang han nhu
mot thang, sau thang hay mot nam. M6 hinh nay s€ dugc xay dung cho mét khoang thoi gian
gia dinh va két qua ciia né cling s& bi anh huong boi viéc gia dinh khac di. Sy khéac nhau
trong pham vi thoi gian s& doi hoi cac nha dau tu xac dinh ra cac thude do rui ro va cac tai
san phi rai ro pht hop vai cac pham vi thoi gian dau tu cua ho.

- Tat ca cac khoan dau tu c6 thé phan chia tiy ¥, c6 nghia 1a cac nha dau tu c6 thé mua
va ban céc ty 1¢ phan tram cua bat ky tai san hay danh muyc nao. Gia thuyét nay cho phép
ching ta thao luan céc két hop dau tu thanh cac duong cong lién tuc. Thay ddi gia thuyét nay
s& 6 mot chat anh hudng dén ly thuyét.

- Khéng c6 thué va chi phi giao dich lién quan t6i viéc mua va ban céc tai san.
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- Khéng c6 lam phét hay bat ky thay d6i nao trong l4i suat, hoic lam phat dwgc phan
anh mot cach day du. Pay 13 mot gia dinh ban dau hop ly va cd thé thay d6i dugc.

- Céc thj truong von & trang thai can bang. Diéu nay c6 nghia 14 ching ta bat dau véi
tat ca cac tai san duoc dinh gia dung véi mute d6 rui ro caa ching.

1.2.3. Uu nhuoe diém caa md hinh CAPM

Rat don gian va d& dang ung dung 1a nhitng gi CAPM mang lai. Tuy nhién, véi viéc
chi dé cap dén nhan t6 thi truong trong méi quan hé tac dong qua lai giira ty suat sinh loi va
rai ro da khién CAPM dan thiéu chinh xac. Mét sb hoc gia khi &p dung mé hinh CAPM d3
phét hién ra mot s6 diém bat thuong khién CAPM khong con diing nhu truong hop binh
thuong.

- Tac dong cua quy mo cong ty dén ty suat sinh loi: nhitng co phiéu caa nhiing cong ty
c6 gié tri von hoa thi truong nho (market capitalization = price per share x number of share)
mang lai loi nhuan cao hon so véi nhitng ¢6 phiéu c6 gié tri von héa I6n, néu nhiing yéu t6
khac nhu nhau.

Average retumn, percent
a5

20

-

|
9 1
s _E_=1_1 __1 =1 __=

Smallest Largest

o

w

Company size
Hinh 1.2: Tdc déng Ciia quy mé céng ty dén ty sudt sinh lgi CP

- Tac dong cua ty sb gia thi truong: P/E, M/B. Nhiéu chuyén gia nhan dinh, nhiing
cong ty ¢ hé sd P/E (Price Earning Ratio) va M/B (market to book value ratio) thap mang

lai lgi nhuan cao hon han so véi nhitng cdng ty c6 hé sé P/E hay M/B cao.
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Hinh 1.3: Tdc déng cia yéu té gia thi truwong (ME/BE) dén ty sudt sinh lgi CP

- Hiéu ung thang Giéng la hién tuong gia co phiéu - dac biét la cac co phiéu von hoa
nho - thé hién xu hudng ting 1én trong vai ngay giao dich cudi clng trong thang 12 va sau
d6 tiép tuc tang trong tuan dau tién caa thang 1. D lidu lich sir giai doan 1904 - 1974 chi ra
rang, loi nhuan trung binh trong thang Giéng 16n hon gip nam 1an so véi cac thang duong
lich khac trong nam, dic biét 12 tai cac ¢6 phiéu c6 von héa nho. Tuy nhién khéng phai nim
nao ciing xay ra hiéu tng nay.

Trén day chi 12 ba trong s6 kha nhiéu nhan t nira tac dong dén ty suat sinh 15i cua co
phiéu bén canh nhan t4 thi truong ma CAPM chua chi ra duoc. Mat khac, tuy don gian va dé
dang tng dung trén thuc té, tuy nhién do 1a tai cac qudc gia co thi trudng ching khoan phat
trién va minh bach cao. Thi truong chiing khoan Viét Nam chua da 16n va tinh minh bach
cao, mat khac hoat dong dau tu ctia nha dau tu con mang tinh “bay dan” cao thiéu co s tinh
toan va do luong, vi thé CAPM van chua phat huy hét kha ning cua né. Nha dau tu tai Viét
Nam hau hét 1a nha dau tu ca nhan, khong trang bi day du Kién thirc, tim 1y hay thay ddi va
dau tu chi mang tinh luét song, ngan han vi thé vai tro caa CAPM rat md nhat. Thuce té cho
thay rat hiém nha dau tu chiu nghién ciu thu thap, phan tich dit liéu dé biét duoc ty suat sinh
loi ctia ¢6 phiéu hay danh muc ma minh dang nam gi.

Tai Viét Nam van chua c6 mot danh muc dau tu ndo co thé duoc xem la danh muc
dau tu thi truong (market portfolio) dé 1am co s& dé xac dinh ty suat sinh loi cua danh muc

thi trudng Ry, Mot cach dang tin cay. Thém nita, hé s6 quan trong nhét trong méd hinh CAPM
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la Beta van chua duoc tinh todn mot cach chan thuc hau hét chi dugc cong bé théng qua mot
s6 website cia mot s6 cong ty chung khoén hay trang web chuyén vé ching khoén, thiéu
tinh minh bach va théng nhét cao.

Mt khac, véi gia thuyét quan trong dé 4p dung mé hinh CAPM vao trong tinh toan ty
sut sinh 151 danh muc dau tu 13 thi trudng von phai 12 thi truong hoan hao. Pay hoan toan 1a
diéu khdng phi hop cho thi trudng von tai Viét Nam vén thiéu minh bach va “sic khoe”
kém.

1.3. M0 hinh Fama-French: budc tién tao co sé khach quan cho quyét dinh diu tw
1.3.1. Tién dé cia mé hinh Fama-French (Fama-French Three Factors Model)

Bang viéc thuc hién hang loat cac cudc kiém dinh trong giai doan 1963-1990, Egene
Fama va Kenneth French da nhan thidy mot diéu rang hé s6 Beta khong phai la bién duy nhat
anh huong dén ty suat sinh loi cia c6 phiéu hay danh muc dau tu.

Fama va French di nghién ciru thém nhiéu yéu té khac ngoai yéu t6 thi truong trong
mbi quan hé tuéng quan Véi ty suat sinh loi bao gém: quy mo, don bay tai chinh, P/E,
BE/ME thi tat ca déu cho thay mdi twong quan rat cao véi ty suat sinh loi. Tuy nhién hai dng
chi ra raing Quy mé cong ty va hé s6 BE/ME la hai nhan t6 tic dong manh nhat dén ty suat
sinh 15i caa co phiéu. Khi dua hai yéu té nay vao trong mé hinh thi vai trd caa cac yéu to
con lai bi mo nhat dan.

Cu thé, ho da nghién cru hai 16p ¢6 phiéu c6 khuynh hudng tét hon so véi thi truong.
Dau tién 1a nhém c6 phiéu co gia tri von hoa thap (Small Caps) va nhom thi hai 1a nhém c6
hé s6 BE/ME cao (hay con duoc goi 1a c6 phiéu gid tri - value stock va nguoc lai 1a ¢6 phiéu
tang truong — growth stock). Sau dé, ho di dwa hai yéu t6 nay vao trong md hinh CAPM.
Ban dau, ho tach bién beta ra khoi md hinh va chi dua 2 nhéan t6 quy mo cong ty va gié tri
BE/ME thi két qua chay hdi quy cho thay hai nhan té nay anh huong rat 16n dén ty suét sinh
loi cua cd phiéu hay danh muc dau tu. Sau d6, ho thém tiép vao md hinh nhan té thi truong
do ludng bang hé sb Beta, thi két qua dang kinh ngac, nhan té thi truong khong tac dong

manh dén ty suat sinh loi ky vong caa ¢ phiéu bang hai nhan t6 con lai.
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Hai 6ng con két luan rang bién Beta trong mé hinh CAPM 1a “chét” va diéu nay da
vap phai su phan béc tir “cha dé” cia mé hinh CAPM 1a William Sharpe nhung tic gia
CAPM ciing nhin nhan rang Beta khdng phan &nh hét duoc nhiing tac dong cua thay doi thi
treong va can c6 thém nhirng bién khac bd sung vao mé hinh.

1.3.2. Khai quat vé mé hinh Fama-French

Nhu d3 trinh bay ¢ trén, md hinh Fama - French dugc phat trién dé khic phuc nhiing
han ché cia CAPM. Trén co sé CAPM, Fama va French (1993) da dua thém bién quy mo
cong ty (do luong bang vén héa) va gia tri cong ty (do ludng bang ty sé gia tri s6 sach trén
gia tri thi truong - BE/ME) vao md hinh dé giai thich cho su thay ddi vé loi nhuan cua cac
co phiéu. M6 hinh nay sau d6 dugc biét dén vai tén goi 1a mé hinh 3 nhan t6 Fama — French

(Fama - French Three Factor Model). Mot cach cu thé, mé hinh nay cé dang nhu sau:

E(R,) - Rf=a+/)’i.[E(Rm) - Rf] + 5,.SMB +h|HML

Trong do:

- E(Ry): Ty sudt sinh loi ky vong cua cia danh muc i.

- Ry Ty suat sinh loi (18 suat) phi rai ro.

- E(Ry): Ty sudt sinh loi ky vong cua th; trieong.

- SMB (small minus big): Ty sudt sinh loi cia danh muc c6 quy mé nhé trar ty sudt sinh
loi cua danh muc ¢6 quy mo lon.

- HML (high minus low): Ty sudt sinh loi ciia danh muc c6 ty s6 BE/ME cao trer ty suat
sinh loi ciia danh myc ¢ ty s6 BE/ME thap.

- Bi, si, hi la cac hé sé hoi quy va dweoc Ky Vong la dwong

M6 hinh nay chi ra rang ty suat sinh lgi cao 1a phan thuéng cho sy chap nhan rui ro

cao. Hé s6 s; va h; caa mo hinh lan luot do luong mire d6 anh huéng cua hai nhan té SMB va
HML dén ty suat sinh lgi cia danh muc i. Danh muyc i bao gom nhing c6 phiéu gia tri s& c6
hé s6 h; cao va nguoc lai, d6i véi danh myc bao gom nhiing c6 phiéu ting truong s& co h;
thip. Tuong tu, danh muc i bao gém nhitng cb phiéu c6 vén thi trudng cao thi s& ¢6 hé s s;
thap va nguoc lai d6i véi nhitng danh muc bao gdm nhitng c6 phiéu c6 vén thi trudng thap

thi hé sd s; cao.
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Trong md hinh nay, c6 sy xuat hién cua hai nhan t6 méi d6 1a SMB va HML. SMB -
phan bl quy mé - do luong lgi nhuan ting thém ciia nha dau tu khi dau tu vao nhitng cong ty
cd gia tri von héa thi treong nho. Phan loi nhuén ting thém nay déi khi con dugc goi 1a phan
bl cua quy mé, tic 1a lgi nhuan do yéu té quy md cua cdng ty mang lai. Trong thuc té, day
dir lieu SMB duoc tinh bang ty suét sinh loi binh quan cia danh muc gém 33% chitng khoén
cd gia tri von hoa thi truong (quy md) nho trir cho ty suat sinh lgi binh quan cua danh muc
gom 33% chiing khoan c6 gié tri von hoa thi truong (quy md) 1én. Mot SMB duong chi ra
rang nhitng chitng khoén c6 quy mé nhé ludn tét hon (c6 ty suat sinh loi cao hon) nhiing
chang khoan c6 quy mé 16n. Mot SMB am thi biéu hién diéu nguoc lai, chitng khoan ¢ quy
mo 16n s& tot hon chung khoan ¢ quy md nho.

HML do luong loi nhuan ting thém cta nha dau tu khi dau tu vao nhiing cong ty co
ty s6 gia tri so sach trén gia trj thi truong (BE/ME) cao - tic 1a nhitng co phiéu “gia tri”.
HML con duoc goi la phan bl gia tri, tic 13 phan ty suat sinh loi tang thém do c6 phiéu gia
tri mang lai. Nhan t6 HML duogc tinh bang ty suat sinh lgi binh quan caa danh muc gom
50% chung khoan c6 BE/ME cao nhat trir ty suat sinh loi binh quan ciia danh muc gom 50%
chung khoan c6 BE/ME thap nhat. Mot HML dwong thé hién nhitng c6 phiéu “gia tri” tét.
1.4.  Céc nghién ciru c6 lién quan tai thi sreong chibng khodn trén thé gidi
1.4.1. Céac nghién cttu ¢ cac nwéc phat trién

> Nghién ciu cua Faff (2001) di str dung s6 liéu vé gia cua cac c6 phiéu niém yét trén
thi truong chimg khoan Australia trong giai doan 1991-1999 dé xac dinh mac do phd hop
cia mo hinh 3 nhan t Fama —French. T4c gia da tim thay nhiing bang chang théng nhat véi
mo hinh 3 nhan té Fama - French, nhung quy mé cong ty lai ¢6 tuong quan nghich vai ty
suat sinh loi cua cac co phiéu chir kndng phai tuong quan thuan nhu ky vong.

> Nghién cizu “Kiém dinh md hinh CAPM va mé hinh ba nhan té Fama - French” cua
Nima Billou (2004) da so sanh va kiém tra tinh hiéu qua cua hai mé hinh trén. Dit liéu
nghién ciu duoc lay tir website cua Ken French, tap hop tit ca c6 phiéu tir 3 san chung
khoan lon & My la NYSE, AMEX va NASDAQ. Vi khoang thoi gian nghién ciu tu
7/1963 dén 12/2003 cho thiy véi do tin cay 95% thi R? cua md hinh CAPM 1a 72% con R?
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cua md hinh 3 nhan t6 Fama-French 1a 89%, chang t6 mé hinh Fama - French van hiéu qua
hon so v6i md hinh CAPM. Sau khi Nima Billou di m& rong mau nghién cau ra tir 7/1926
dén 12/2003 thi R? cia CAPM la 77% va R? cia Fama French 1a 88%. Két qua cho thay hai
nhan t6 quy mo va gia tri rat c6 anh huéng trén thi trudng ching khoan My, do d6 mé hinh
Fama - French van to ra hiéu qua hon mo hinh CAPM trong viéc giai thich ty suat sinh lgi
cua chung khoan.

> Nghién cizu ciia Maroney va Protopapadakis (2002) di kiém dinh mé hinh 3 nhan té
Fama - French trén thi truong ching khoan & cac nudc: Australia, Canada, Buc, Phap, Nhat,
Anh va My. Anh huéng caa quy md va gid tri cong ty dén ty suat sinh loi caa céc ¢ phiéu
déu dugc tim thay & tat ca céc thi truong. Trén co s¢ cac bang ching thuc nghiém cé dugc
C4C tac gia da di dén két luan rang anh hudng cia quy md cong ty va ty sé BE/ME la nhiing
dic diém mang tinh quéc té.

» Ngoai ra vao nam 1995, cha dé cia mo hinh Fama-French |a Egene Fama va Kenneth
French d3 thuc hién thém mot cudc nghién cau kiém dinh lai mé hinh caa minh. Bang viéc
thu thap sé liéu cua cac co phiéu niém yét tai So giao dich chung khoan New York tur
6/1963-6/1992, hai nha kinh té di chia cac ¢6 phiéu thu thap duoc thanh 6 danh muc dwa
trén gia tri von hoa thi truong va hé sé BE/ME (gia tri s6 sach/gia tri thi truong). Két qua
cuia cudc nghién ctru ndy chi ra rang: nhiing cong ty c6 hé s6 BE/ME cao la nhitng cong ty
c6 hoat dong kinh doanh thiéu bén viing va nguoc lai.

» Nghién cuiu cua Elhaj Walid va Elhaj Ahlem (2007) tai Nhat. Trong bai nghién cau
“Nhitng bang chitng vé khd ndng dp dung ciia md hinh Fama - French 1én th; trwong ching
khoan Nhdat Ban ”, bang viéc thu thap va phan tich sé liéu cua tat ca cac chitng khoén trén So
Giao dich Chtng khoan Tokyo tir thang 1/2002 dén 9/2007. Hai ong da két luan ring tai
Nhat Ban ty suat sinh loi chizng khoan va quy mé cong ty ¢ quan hé nghich bién, con nhan
t6 gia tri va ty sut sinh loi lai c6 quan hé ddng bién. Hé sé R? hiéu chinh trong bai nghién
cau nay caa mé hinh CAPM la 70.5% trong khi mé hinh Fama - French la 78.2%, mé hinh
Fama - French d t6 ra hiéu qua hon so véi CAPM, trir danh myc chang khoan cé gia tri von

hoa thi truong thap.
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Nhin chung, hau hét & cac nudc phat trién viéc 4p dung md hinh CAPM va md hinh

Fama - French déu c6 y nghia trong viéc giai thich ty suét sinh lgi caa chung khoan. Tuy
nhién viéc nghién ciru cho thdy mé hinh Fama - French c6 ¥ nghia nhiéu hon so vi md hinh
CAPM. Viéc ap dung thanh cong hai mé hinh nay dé giai thich ty suat sinh loi ¢ céc thi
truong phat trién nay 1a do thi trudong ching khoan & cac nudce nay da sé déu phat trién trong
mot thoi gian dai, dat duoc do on dinh cao, 1a mot kénh huy dong von hitu hiéu cho cac
doanh nghiép va phan anh trung thuc, kip thoi tinh trang cua nén kinh té. Cac thanh phan
tham gia thi truong chirng khoan tai cac nuwdc nay mang tinh chuyén nghiép va dé nhay bén
cao. Nha dau tu tai cac nudc phét trién kha nhanh nhay trong viéc phan tich va dénh gid thi
truong nén it bi anh hwong boi tdm ly bay dan. Ngoai ra, mau nghién ctiru & cac qubc gia nay
déu rat Ion, s6 chung khoan quan sat chiém ty 18 16n so véi sé chiing khoan giao dich trén thi
truong, va thoi gian quan sét 1a kha dai nén sé& cho ra két qua nghién ciru mang tinh chinh
xac va khach quan cao.
1.4.2. Céc nghién ciru kiém dinh mé hinh Fama - French tai thj truong ching khoan &
cac nuwéc dang phat trién

> Kyong Shik Eom va Jong-Ho Park da thuc hién nghién ciu kiém dinh lai su phu hop
ciia M6 hinh Fama - French tai thi truong chiing khoan Han Quéc. Két qua cho thay, mo
hinh cho thdy Fama - French chi dung dan khi dugc kiém dinh véi dix liéu trong mot khoan
thoi gian ngan con véi khoan thoi gian dai hon (26.5 nam) thi CAPM lai t6 ra xac thuc hon.
Ngoai ra hai nha kinh té hoc con b sung thém nhiéu nhan t6 co thé tac dong dén ty suat sinh
loi cua chiing khoan: tinh thanh khoan cia co phiéu, hoat dong cap tin dung trong kinh
doanh ching khoan...

> Nghién cizu cua Gregory Connor, va Sanjay Sehgal (2001) tai An Po. Trong bai
nghién ciru “Kiém dinh md hinh hinh Fama va French ¢ An B4 hai tac gia thu thap dit liu
tir ty suat sinh lgi cudi thang cua 364 co phiéu tir thang 6/1989 dén thang 3/1999. Két qua
hdi quy cho thay; R* trung binh trong md hinh Fama - French la 84.22% con trong mé hinh
CAPM la 75%. Piéu nay cho thay c6 thé st dung hai md hinh nay trong viéc du béo ty suat

sinh 151 chting khodn tai thi truong An Do.
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> Nghién cizu ciia Nopbhanon Homsud nam 2009 véi sb lidu thu thap tir 7/2002-5/2007
tai thi truong ching khoan Thai Lan di cho thay viéc thém cac bién quy md va gia tri cong
ty vao mo6 hinh CAPM d3 lam ting kha ning giai thich vé sy thay doi ty suat sinh lgi cua céc
cd phiéu. N6i mot cach khac, md hinh 3 nhan té Fama - French phil hop hon mé hinh CAPM
trong viéc giai thich sy thay doi vé ty suat sinh loi cia cac co phiéu.

> Tai Viét Nam, Virong Pirc Hoang Quan va Ho Thi Hué (2008) van dung mé hinh 3
nhan té Fama - French dé nghién cttu céc nhan té anh huong dén ty suat sinh 1oi cia cac ¢o
phiéu trén HOSE. Két qua nghién ctru cho thiy, danh muc cac ¢6 phiéu c6 quy mé nho cé ty
suat sinh 181 cao hon danh muc cac ¢6 phiéu c6 quy md I6n. Két qua nay hoan toan phu hop
VGi cac nghién ctiru duoc thuc hién trén thi truong chung khoan & cac nudéc phét trién trudc
day. Tuy nhién, khi xét dén yéu té HML thi nghién ctru nay lai c6 két qua trai nguoc véi két
luan cua Fama - French (1993) va cac nghién ctu duoc thuc hién ¢ nudc ngodi. Cu thé 13,
nhan t6 ty s6 BE/ME c6 tuong quan nghich véi ty suat sinh 1oi cta cac co phiéu.

Ngoai ra, con c6 nghién cau cua tac gia Tran Thi Hai Ly véi két qua trai nguoc voi
cac nghién cau cia cac nha nghién ciu trude do. Két qua cho thay nhan t6 lgi nhuan thi
truong va ty sé gia tri so sach trén gia tri thi truong (HML) c6 twong quan thuan véi ty suat
sinh 15i cua cac co phiéu nhu két qua nghién ctu cia Fama va French (1993). Tuy nhién,
nhan té quy md SMB lai ¢6 két luan nguoc véi cac nghién ciru khac d6 1a nhitng cong ty cé
quy md cang Ién thi s& cho ty suat sinh 1oi cao hon nhitng céng ty c6 quy mé nho, trong khi
két luan cua cac nha nghién ctu khac lai nguoc lai.

Thong qua c4c nghién ciru tai cac nudc phét trién va dang phat trién chung ta déu thay
kha nang do luong ty suat sinh loi cia CAPM va Fama - French déu rat cao va c6 co so. Tuy
nhién bang cach nao va sir dung nhu thé ndo 1a con phy thudc rat nhiéu vao phuong phap
nghién ctu va xi Iy sb liéu caa mdi nha nghién cau. Néu xu ly sé lidu khoéng pha hop va
chinh x&c thi rat c6 thé két qua s& bi sai léch.

Vi nén tang dua trén ly thuyét danh muc dau tu hiéu qua va nhiing thiéu sét caia md
hinh CAPM, Fama - French nhanh chong tré thanh moé hinh dugc nghién ctru rong réi. Tuy

nhién moi thir chi ding lai & viéc nghién ctu va ang dung mot cach nho Ié tai mot s thi
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truong chieng khoan phat trién trén thé gidi. Viéc tap trung qué nhiéu vao nhirng yéu té lién
quan dén loi nhuan ma thiéu chd trong dén yéu t6 rui ro thi truong - yéu té chi phdi quyét
dinh dau tu cta hiu hét cac nha dau tu da khién Fama - French tuy dé cap nhiéu yéu té hon
nhung dan khong duoc sy “sung 4i” cua cic nha dau tu nhat 13 nhitng nha dau tu tai Viét
Nam.
1.5.  Mb hinh nghién ci#u va cac gid thiét nghién cizu
1.5.1. M6 hinh nghién ctru
Viéc dua cac nhan t6 ndo vao trong nghién ciru 12 tly thude va quan diém cua mdi cé

nhan. Tuy nhién van phai dua trén nén tang cac nghién ctu di trudc va tién dé ly thuyét cua
md hinh CAPM va Fama - French. Bai nghién ciu ndy dua trén tién dé Iy thuyét cia mo
hinh CAPM va Fama - French ciing nhu két hop véi cac nghién ciru ciia cac nha kinh té hoc
di truge. Do kha ning 1y luan con han ché nén bai nghién cau nay van sir dung ba nhan té dé
danh gia moi twong quan véi ty suat sinh logi bao gdm: Nhan té rui ro thi trieong (Rn — Ry),
nhan té quy md céng ty (SMB) va nhan to gid tri cong ty (HML). Mdi nhan té s& c6 anh
huong khac nhau dén ty suat sinh loi cta c6 phiéu. Tuy theo quan diém cua mdi nguoi, NDT
c6 thé két hop ca ba nhan té nay hay chi 1a mot trong ba dé dua ra quyét dinh dau tu cta
minh. Cu thé, tac gia sir dung mé hinh hoi quy chudi thoi gian CAPM va Fama-French dua
trén mo hinh gdc nhu sau:

- Dbi voi md hinh CAPM - 1am co s& kiém dinh va so sanh véi mé hinh Fama -

French:

Ri— R¢=Bi.(Rm- Ry

- D6bi véi mo hinh can kiém dinh Fama-French:
Ri— Rf= Bi-(Rm - Rf) +5.SMB + h,HML

Trong do6:
- Ri: Ty suat sinh loi ky vong cua cua danh muc i.
- Ry Ty sudt sinh loi (14 sudt) phi rui ro.
- R;— Ry téng phan bu rui ro cua danh myc i

- Rm: Ty sudt sinh loi ky vong cia th trueong.
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- Rm— Rs: Phdn bu rai ro thi truong

- SMB (small minus big): Ty sudt sinh loi ciza danh muc ¢6 quy md nhd trer ty sudt sinh
loi cua danh muc ¢6 quy mo lon.

- HML (high minus low): Ty sudt sinh loi ciza danh muc ¢6 ty sé BE/ME cao trir ty suat
sinh loi cia danh myc c6 ty s6 BE/ME thdp.

- Bi, si, hila cac hé sé hoi quy va dwoc Ky vong la dwong

M6 hinh nghién ctu nay chi ra rang ty suat sinh loi cao 1a phan thuéng cho sy chap
nhan rui ro, trong d6 bién phu thudc tong phan bu rai ro dugc giai thich bai ba nhan té doc
lap: phan bu rai ro thi trudong, quy mod cong ty va hé sé BE/ME. Trong chuong 2, tac gia s&
phan tich va phan chia dix liéu nghién ctru thanh 6 danh muyc bao gom nhitng ¢6 phiéu c¢6 dac
trung riéng vé quy mo va hé s6 BE/ME.

1.5.2. Céc gia thiét nghién ciru

Chung ta dat ra ba gia thiét trong viéc kiém dinh mé hinh bao gom:

- H1: C6 méi twong quan ddng bién giita yéu tb thi trudng va téng phan bl rai ro cua
co phiéu.

- H2: C6 méi twong quan nghich bién gitra yéu té quy md cong ty va tong phan bu rui
ro cia c6 phiéu.

- H3: C6 méi tuong quan dong bién gitra yéu t6 gié tri cong ty va tong phan bl rai ro
cua co phiéu.

1.6. Cé&c khdi niém dwoc sir dung trong nghién ciu

- Rui ro: vé mit dinh tinh 1a sy khdng chic chian, mét tinh hudng c6 thé xay ra hay
khdng xay ra. Vé mat dinh luong, rai ro 1a su sai biét giita loi nhuan thyc té so véi loi nhuan
ky vong.

- Rui ro hé thong (Systematic risk): 1a rai ro bién dong loi nhuan caa ching khoan hay
danh muc dau tu do su thay dbi cia lgi nhuan trén thi truong noéi chung, gay ra boi céc yéu
t6 nhu tinh hinh kinh té, chinh sach thué, tinh hinh lam phét, 14i suét...Rui ro nay con duoc
goi la rui ro thi truong khong thé loai bo bang cach da dang hda danh myc dau tu. Trong md

hinh CAPM va Fama-French loai rui ro nay duoc do luong bang hé sé Beta.
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- Ruii ro phi hé théng (unsystematic risk): 1a loai rui ro xay ra dbi véi mot cong ty hay
mot nganh nao do6, rui ro nay doc l1ap vai cac yéu td kinh té chinh tri. Nha dau tu c6 thé giam
hiéu rui ro nay bang cach da dang hda danh muc déu tu.

- Téng phan bu rui ro (Risk Premium): trong mé hinh Fama - French tong phan bu rai
ro bang phan bu rai ro thi truong (market premium, Beta) cong véi phan bu rai ro do tac
dong cua quy md cong ty (size premium, SMB) va phan bu rui ro do tac dong cua gia tri
cong ty (value premium, HML).

- Phdn bu rii ro thi trrong (market premium, Beta): 1a phan bu cho mutc do rui ro ma
cac nha dau tu phai ganh chiu lién quan dén thi treong. N6 chinh 1 phan ting thém cta suat
sinh loi caa c6 phiéu do Yéu té thi trudng mang lai.

- Phdn bl rii ro do tic déng quy md cong ty (size premium, SMB): SMB do luong
phan loi nhuan ting thém cua nha dau tu khi dau tu vao nhirng cdng ty c6 gia tri von hod thi
truong nho. Phan loi nhuan ting thém nay con duoc goi 1a “phan bu cia qui mo”, tac loi
nhuan do yéu té qui md caa cong ty mang lai. Vi SMB duoc tinh bang hiéu sb gitra suat sinh
loi binh quan cua danh muc ¢6 phiéu c6 gia tri vén hoa thi trudng nho va suat sinh loi binh
quan caa danh muc céc ¢ phiéu cé gié tri vén hda thi truong 16n néu hé s6 SMB duong thi
diéu nay cho thay rang nhiing ¢ phiéu cua cac cong ty cé gié tri von hoa thi truong nho thi
c6 suat sinh loi cao hon nhitng 6 phiéu cia cong ty cd gia tri von hda thi truong 16n va
nguoc lai.

- Phdn bu rii ro do tic déng gia tri cong ty (value premium, HML): do luong loi nhuan
ting thém cua nha dau tu khi dau tu vao nhitng cdng ty co ty sé gia so sach trén gia tri thi
truong (BE/ME) cao (tac nhitng co phiéu “gia tri”’). HML con duoc goi 1a “phan bl cua gia
tri” (value premium), tic 1a phan ty sut sinh loi ting thém do ¢ phiéu “gia tri” mang lai. Vi
HML duoc tinh bang hiéu sé giita suat sinh loi binh quan cua danh muc c6 phiéu cé ty s6
BE/ME cao (c6 phiéu “gia tri”) va suét sinh lgi binh quan cua danh muc c6 phiéu co ty s6
BE/ME thip (c6 phiéu “ting truéng”) néu hé s6 HML duong thi diéu ndy chi ra rang nhitng

co phiéu “gia tri” thi c6 suét sinh lgi cao hon nhiing ¢6 phiéu “tang trudéng” va nguoc lai.
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- Thdi db cua nha dau tw: c6 ba kiéu tim 1y dic trung cua nha dau tu bao gdm: nhiing
nha dau tu wa thich rii ro, nhitng nha dau tu bang quan trudc rii ro va nha dau tu ngai rii ro.
Nhitng nha dau tu wa thich rui ro thuong 1a nhimg ngudi dau tu theo dang dau co, luét séng,
thich mao hiém nham tim kiém loi nhuan cao. Trén thi trudng chiang khoan hién nay, day 1a
lyc lwong kha dong dao. Nhimg nha dau tu ngai rii ro thudng thich dau tu vao nhiing c6
phiéu an toan, caa nhitng cong ty Ién va on dinh. Diéu ndy mang lai rui ro thap, an toan vén
cao nhung lai cho lgi nhuan thap.
Chuong 1 di cho ching ta hiéu phan nao vé mé hinh CAPM, Fama - French vé mat
ly thuyét va ang dung thuc té. Nhitng tién dé ly luan nay gilp tao thuan lgi cho hoat dong
nghién ciru ctiru va phan tich két qua cua tac gia voi dit liéu ciia nganh Kinh doanh Bat dong

san.
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Chuong 2: PHUONG PHAP NGHIEN CUU

Chuong 2 sé& trinh bay vé céach thac thu thap, xir Iy sb liéu va phuong phap nghién ctu cu
thé. Chuong nay gom cac phan chinh: Co s¢ dir liéu, phan tich dir liéu, phuong phap nghién
ctru va quy trinh nghién cuu.

2.1. Co sé di ligu

S6 liéu duoc sir dung trong dé tai duoc thu thap tir kha nhiéu nguén khac nhau bao gom:

- Chi s6 gié thi truong VN-Index va chi sé gia co phiéu (gia dong ctra) tan suat ngay
ciia 36 ¢d phiéu nganh Kinh doanh Bat dong san dugc niém yét trén S Giao dich Ching
khoan TP HCM (HOSE - www.hsx.vn) trong khoang thoi gian tir ngay 1/1/2010 dén
31/12/2014. Sé liéu nay duoc thu thap trén trang web www.cophieu68.com.

- Gi4 tri s6 sach cua céc cong ty nganh Kinh doanh Bét dong san duoc xac dinh dya
trén gia tri von chi so hitu nam trong bao cao tai chinh hop nhat cua 36 cong ty nay. Gia tri
vbn hoa thi truong dugc tinh toan dya trén s6 lwong co phiéu dang luu hanh va gia thi
trudng mdi ¢6 phiéu tai thoi diém cudi nam tir 2010-2014.

- Ngoai ra, I3i sut trang thau trai phiéu chinh phi ky han 5 nam tir 2010-2014 ciing
duogc sir dung. L3i suat nay duoc thu thap dya trén két qua cua cac phién dau thau trai phiéu
chinh phu duoc cong bé trén trang web cua S¢ Giao dich ching khoan Ha Noi (HNX). Do
loai trai phiéu nay c6 thi phan cao va tinh thanh khoan tt nén sé& tao thuan loi cho viéc
nghién cuu.

10 nam, 15 ndm,
6.90%gh 5.1

THI
PHAN
TRUNG
THAU
TRAI
PHIEU

3 nam,
30.60%

Biéu d0 2.1: Biéu do thi phan khéi lweng tring thau trai phiéu chinh pha (Nguon HNX)
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Bang 2.1: Tén cong ty va ma cé phiéu nhém nganh Kinh doanh Bat dgng san niém yét
trén san HOSE

STT | M&CP | Tén cbng ty STT | M&CP | Tén cong ty
1 ASM | CTCP Tap doan Sao Mai 19 |KDH |[CTCP Pau tu va Kinh doanh
Nha Khang Dién
2 BCI CTCP Pau tu Xay dung Binh |20 |KHA | CTCP Pau tu va Dich vy Khanh
Chénh Hoi
3 c21 CTCP Thé ky 21 21 |LHG | CTCP Long Hau
4 CCL | CTCP Pau tu va Phat trién Dau | 22 | NBB | CTCP Pau tu Nam Bay Bay
khi Curu Long
5 D2D | CTCP Phat trién D6 thi Cong |23 |NLG | CTCP Pau tu Nam Long
nghiép Sé 2
6 DIG CTCP Tap doan Buc Long Gia | 24 | NTL CTCP Phat trién D6 thi Tur Liém
Lai
7 DRH |CTCPPautr Cinnhamouwéc |25 |PDR | CTCP Phat trién Bat dong san
Phat Dat
8 DTA | CTCP Bé Tam 26 |PTL | CTCP Pau tu Ha tang va Do thi
Dau khi
9 DXG | CTCP Dich vy va Xay dung dia | 27 | QCG | CTCP Qudc Cuong Gia Lai
bc Pat Xanh
10 |HAG | CTCP Hoang Anh Gia Lai 28 | SGT CTCP Co6ng nghé Vién thong
Sai Gon
11 |HAR | CTCP Pau tu Thuong mai Bat |29 | SJS CTCP Pau tu Phat trién D6 thi
dong san An Duong Thao Dién va Khu cong nghiép Song Da
12 |HDC | CTCP Phat trien nha Ba Ria — [ 30 | SZL CTCP Sonadezi Long Thanh
Viing Tau
13 |HQC |CTCP Tu van — Thuong mai — | 31 | TDC | CTCP Kinh doanh va Phat trién
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Dich vu Dia 6¢c Hoang Quan Binh Duong

14 | 1JC CTCP Phét trién Ha tang Ky |32 |TDH | CTCP Phat trién Nha Thu Bic
thuat

15 |ITA | CTCP Pau tu va Cong nghiép | 33 |TIX |CTCP San xuat Kinh doanh
Tan Tao XNK Dich vu va Pau tu Tan

Binh

16 |ITC CTCP Pau tu - Kinh doanh |34 |VIC | Tap doan VINGROUP - CTCP
Nha

17 |KAC | CTCP Pau tu Pia 6c Khang An |35 |VPH | CTCP Van Phat Hung

18 |KBC |Tong CT Phat trien D6 Thi |36 |VRC | CTCP Xay lap va Dia oc Viing
Kinh Bic — Cong ty C6 phan Tau

2.2. Phwong phap nghién ciru
2.2.1. X ly dir ligu

Budc dau tién can phai xac dinh rd 3 nhan té trong md hinh Fama-French anh huéng

(Nguon: HOSE)

dén ty suat sinh loi ¢6 phiéu i hay danh muc i: lgi nhuan thi truong (R, — Ry), quy mé cong

ty (SMB), va gié tri s6 sach trén gi4 tri thi truong (HML). Ching ta da st dung mé hinh hoi

quy chudi thoi gian Fama-French ba nhéan t6 nhu sau:

Ri - Rf=a+ﬁ’i.[Rm - Rf] + s5.SMB +h|HML

Can phai tim duoc 3 bién: Ry, — Ry, SMB, HML trudc khi chay hdi quy dé biét két qua méi

quan hé tuong quan giita cac nhan té.

- Ty sudt sinh lpi ciia danh muc R;;

Puoc tinh todn dua vio gia dong cira mdi ngay cua 36 ¢o phiéu nhém nganh Kinh

doanh Bat dong san. Theo cong thirc gc ma cac nha nghién ciu trudc day thuc hién thi:
Ri = (Pt~ Pea)/Pey

Trong d6: Py la gid dong cira cé phiéu ngay t

P gid déng cira cé phiéu ngay t
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Thuong cac nghién ciru ¢ nude ngoai thudng tinh toan ty suit sinh loi theo thang
nhung trong bai nghién cru ndy tac gia chon dit lidu theo ngay dé ting sé quan sat. Gia co
phiéu chua dugc diéu chinh phan c6 tic do tac gia gia dinh tat ca 36 cong ty khdng chi tra cb
tic trong giai doan 2010-2014. T4t nhién diéu nay 1a khong chinh xac nhung nd giup 1am
don gian qua trinh xtr Iy sé liéu.

- Phdn bu rai ro th triong Ry, — Ry

Ry 1a ty suat sinh loi thu duoc tir c4c khoan dau tu phi rai ro duoc tinh bang 13i suat
cua trai phiéu Chinh phu c6 ky han 5 nim (duoc dua vé I4i suit tinh theo ngay). Con Ry, 1a
ty suat sinh loi thi trudng, thuong gia tri ndy dugc chon 1 chi sé thi trudng noi ma ¢6 phiéu
niém yét. Theo d6 néu tinh toan cho cac c6 phiéu niém yét tai HOSE thi ta chon chi s6 VN -
Index. Néu goi VN-Index Ia chi s6 VN-Index; & ngay t va VN-Index.. 1a chi s6 VN-Index &
ngay t-1 thi suat sinh lgi ngay cua VN-Index dugc tinh nhu sau:

Run-index = (VN-Index; — VN-Index.;)/VN-Index;.;
Nhan t6 rai ro thi truong dugc tinh toan twong tu nhu trong mé hinh CAPM.

- Nhan té gia tri vén hoéa (SMB) va gia tri s6 sach trén gia tri thj trwong (HML-
BE/ME)

Pé xac dinh dugc SMB ciing nhu HML can phan chia 36 ¢6 phiéu nhém nganh Kinh
doanh Bat dong san thanh 6 danh muc ¢6 phiéu khac nhau.

Trudc tién, cin cir VAo gié tri von hoa thi trueong tai thoi diém thiét 1ap danh muc, cac
cong ty duoc chia thanh 2 nhoém (danh muyc). Néu gia tri von héa caa mot cong ty nao do
nhé hon hoic bang 50% muc von hda trung binh caa toan bo thi trudng thi céng ty d6 duoc
Xép vao nhom cé quy mod nho (danh muc S) va nguoc lai, thi dugc xép vao nhém cé quy md
I6n (danh muc B). Ngoai ra, trong nghién ctru nay tac gia con chia cac cd phiéu thanh 3 danh
muc trén co s ty s6 gid tri so sach (BE) trén gia tri thi truong (ME). Gia tri s6 sach va gia tri
thi truong duoc tinh dya trén vén chu sé hitu, khéi luong ¢ phiéu dang luu hanh va gia thi
truong cua cd phiéu vao cudi mdi nam. Mot cach cu thé, nhitng cong ty c6 ty sé BE/ME

thudc nhom 30% gia tri thap nhat s& duoc xép vao danh muc L (Low), 40% cac cb phiéu co
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ty s6 BE/ME tiép theo duoc xép vao danh muc M (Medium) va 30% cac c6 phiéu con lai (c6
ty s6 BE/ME cao nhat) duoc xép vao danh muc H (High).

Nhu vay, tir hai yéu té dung dé phan chia danh muc & trén, cac cb phiéu trong mau nghién
ctru duoc sap xép vao 6 danh myc.

Bang 2.2: Phan chia danh muc

Phan theo gia tri Phan theo hé s6 BE/ME
vén hoa L (30%) M (40%) H (30%)
S (50%) SL SM SH
B (50%) BL BM BH

Bang 2.3: Két qua phan chia 36 cé phiéu nganh Kinh doanh Bat dong san

thanh 6 danh muc

SL SM SH BL BM BH
DTA, KAC, LHG, |ASM, BCI, |DRH, HAR, | HAG, HQC, DIG, TIC,
KHA,VRC NTL, SZL,|C21, CCL, | HDC, ITA,|1C, KBC, |QCG, SIS,

TIX D2D, DXG, | SGT, TDC, |NLG, PDR, |VIC
KDH, NBB, | VPH PTL
TDH

(Dyra trén Két qud tinh toan)
Bi¢n s6 SMB (Small Minus Big): Trén co s& md hinh 3 nhan t6 ciia Fama va French, trong
nghién ciru ndy nhan t6 SMB duoc tinh bang ty suat sinh 16i binh quan cua danh muc ¢ quy
md nho (danh muc S) trir cho ty suat sinh 16i binh quan caa danh muc c6 quy mé Ién (danh

muc B).

SL+SM+SH  BL+BM+BH
SMB = 3 — 3

Bién s6 HML (High Minus Low): nhan t6 HML dugc tinh bang ty suat sinh 1oi binh quén
cua danh muc cé ty s6 BE/ME cao (danh muc H) trir cho ty suét sinh 15i binh quan cua danh
muc c6 ty sé BE/ME thap (danh muc L).

_SH+BH  SL+BL
HML = P >
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- Hé sb Beta trong md hinh Fama - French hay ca CAPM duoc phan tich so bo bang

cong thuc:

_ Cov(Ri,Rm)
ﬁ Var(Rm)

Véi Ri, Ry, 1an luot 12 ty suat sinh loi danh muc i va danh muc thi trudng

Cov (Ri, R) 1a hiép phuong sai giit ty suat sinh loi danh muc i va danh muc thi truong

Var (Rn): phuong sai cua ty suat sinh lgi danh muc thi truong
Tat ca di liéu va xir 1y sd liéu duoc trinh bay trong Phu luc Thong ké Két qua tinh toan céc
bién cua M6 hinh nghién ctu.

2.2.2. Phan tich dir liéu

- Phdn tich twong quan (Corellation Analysis): can xac dinh mdi quan hé twong quan
giita c4c nhan to trong mo hinh truéc Khi chay ra két qua. Qua trinh phan tich twong quan
duoc thuc hién dya trén ma tran twong quan (Correlation matrix).

Phén tich tugng quan dugc thuc hién giita cac bién phu thudc (Rj — Ry) va cac bién
doc lap (R, — Ry, SMB, HML). Gia tri tuyét ddi cua Pearson cang gén dén 1 thi cac bién nay
c6 mdi twong quan tuyén tinh cang chit ché. Pong thoi cling can phan tich twong quan giira
cac bién doc 1ap. Vi nhitng twong quan nhu vay c6 thé anh hudng 16n dén két qua cia phan
tich hoi quy nhu gy ra hién tugng da cong tuyén.

- Phan tich héi quy tuyén tinh (Linear Regression): Pugc thyuc hién cho tirng danh muc
dau tu theo phuong phap binh phuong bé nhét théng thuong (Ordinary Least Square — OLS).
Tuy nhién, viéc dua cung mot ldc ba nhan t6 vao md hinh rat kho danh gia muc do anh
hudng cua tirng nhan t6 1én mé hinh. Vi vay, ching ta can s dung phuong thirc chon tirng
budc (stepwise) dé lan lugt dua cac bién cé ¥ nghia vao mé hinh va loai bo céc bién khong
c6 y nghia. Kiém tra lai gié tri cho céc trudng hop thém cac bién méi vao md hinh.

Cu thé, qua trinh phan tinh hdi quy dugc thyc hién lan lugt qua cac budc sau:

Panh gia do tin cdy phu hop cta mé hinh hdi quy da bién thong qua R* va R® hiéu
chinh

Kiém dinh gia thuyét va d6 phui hop ciia mo hinh

Kiém dinh gia thuyét vé y nghia ctia hé s6 hdi quy timg thanh phan
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Kiém dinh y nghia toan dién caa md hinh héi quy mau

Kiém dinh gia dinh vé hién twong da cong tuyén théng qua gia tri cia dung sai
(Tolerance) hoic hé sé phong dai phwong sai VIF (Variance Inflation Factor). Néu VIF >10
thi c6 hién twong da cong tuyén.

2.2.3. Kiém dinh hién tweng da cdng tuyén

Khi cac bién giai thich c6 mot mdi cong tuyén hoan hao thi cac udc luong cho mod
hinh s& khong thé tinh todn mot cach dy du. Su cong tuyén giita 2 bién c6 nghia 13 c¢6 sy két
hop gin nhu tuyén tinh hoan hao giita 2 bién. Mbi quan hé tuyén tinh gan nhu hoan hao nay
mo rong cho 3 bién tré 1én thi duoc goi la da cong myén. Co 2 loai da cong tuyén la da cong
tuyén hoan hao (perfect multicollinearity) va da cong tuyén cao hay da cong tuyén khong
hoan hao (near multicollinearity).

e Da cong tuyén hoan hao xuat hién khi hai hay nhiéu bién giai thich twong quan hoan
hao véi nhau. Hién tugng da cong tuyén hoan hao thuong it xay ra, va thudng xay ra d6i voi
c4c bién dir licu thoi gian.

e Pa cong tuyén cao/khong hoan hio: day la da cong tuyén thuong gip trong thuc
nghiém. N6 xay ra khi hai hay nhiéu bién giai thich c6 twong quan cao véi nhau. Chung ta
c6 thé ude luong hé s6 hdi quy trong truong hop nay nhung sai s chuan rat Ién va vi vay hé
s6 hoi qui ude lugng khong chinh xac, kiém dinh it ¢ y nghia théng ké va dé dang bac bo
gia thuyét “khong”.

Piéu quan tAm dau tién vé da cong tuyén dé 1a khi mic do da cong tuyén ting lén thi
udce lugng cua cac hé sb trong md hinh hdi quy s& khdng con 6n dinh va sai s6 chuan cua céc
hé sb s& bi phong dai. Vi 18 @6, da cong tuyén lam gia ting kha ning mic sai lam loai
Il (chap nhan gia thuyét khong khi né sai), va gy khé khan trong viéc phat hién mot tac
d6ng néu no (da cong tuyén) ton tai.

> DAau hiéu nhan biét hién tuong da cong tuyén

- Hé sé R? I16n nhung ty s6 t nho

- Tuong quan cip giita cac bién giai thich cao
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Ching ta sir dung hé sé Pearson colleration trong SPSS dé xem tinh tuong quan giita cac
bién doc 1ap. Néu hé sé nay >0.8 thi co thé xay ra hién tuong da cong tuyén. Tuy nhién day
chi mang tinh chét Iy thuyét, thuc tidn c6 nhiéu bién doc 1ap tuy twong quan khéng cao van
xay ra hién tuong da cong tuyén.

- Sir dung nhan t phong dai phuong sai (VIF)

Nhan tir phong dai phuong sai gin véi bién giai thich nao d6, ky hiéu 1a VIF. Theo mét s6
nha nghién ctu c6 kinh nghiém, néu VIF mot bién vuot qua 10 (xay ra khi R? > 0.9) thi
bién nay dwoc xem la cong tuyén cao. Tuy nhién ddi véi cac dir liéu théng thuong thi VIF<2
thi s& khdng xay ra hién tuong cong tuyén.

2.2.4 Kiém dinh tu twong quan

Khéi niém nay dung dé chi sy trong quan giita cac thanh phan cua chudi cac quan sat duoc
sap xép theo thir tu thoi gian hodc khéng gian.

» Nguyén nhéan cuaa hién tugng tu trong quan

- Sy quén tinh cta sb liéu: ching ta d& cap dén sb liéu trong bai nghién cau la gia
chang khoan tir ngay 4/1/2010 dén 31/12/2014. Néu chiing ta quan sat ki thi dé nhan thay sy
bién dong gié, sé lwong CP va gia tri mua ban c6 su thay doi theo chu ky hang nam (trir khi
c6 tac dong khac), chang han vao nhiing ngay 18 hang nam hay nhitng ngay cudi tuan xu
huéng mua ban thudng “linh xinh” véi khéi lugng va gia tri thip mat khéac kéo theo thanh
khoan thap. Diéu nay thuong tiép dién & cac ngay nghi 18 tiép theo trong nim hodc nim tiép
theo.

- Hién tuwong tré: trong phan tich chudi thoi gian, ching ta c6 thé gap hién twong bién
phu thudc & thai ky t phu thudc vao chinh bién d6 & thoi ky t-1 va cac bién khac,

- Qué trinh xt ly sb liéu: viéc tinh toan cac sé liéu tir gia, von cd phan, sé luong CP
dang luu hanh néu khong chinh xac dé gy sai s6 hé théng va gay ra hién tuong tu twong
quan.

- Sai léch 1ap md hinh: khéng dua cac bién vao trong méd hinh mot cach day du,

phuong trinh hoi quy sai.
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Chuong 2 tic gia da trinh bay cach thuc thu thap va xur 1y sé liéu tao co sé cho viéc
chay mé hinh héi quy hai mé hinh CAPM va Fama-French bang phan mém SPSS 20. Trong
cac budc da dé cap thi khau thu thap va xir ly sé liéu 1a hét sac quan trong, s liéu co trung
thue thi két qua hdi méi co ¥ nghia.

Trang 28



Khéa luin tot nghiép GVHD: ThS Ha Minh Phuéc

Chuwong 3: KET QUA NGHIEN CUU

Chuong 2 di cho chung ta biét cach xir Iy s6 liéu va phan tich di liéu thu thap dugc. Chuong
3 s& trinh bay két qua chay hdi quy, phan tich két qua nghién ciu va kiém dinh su phi hop
cua md hinh CAPM va Fama-French. Chuong nay s& thé hién méi twong quan giita nhan té
phan bl rai ro thi truong, quy md cbng ty va gia tri cong ty. Chuong nay sé& tién hanh: phan
tich dix liéu tong quat, mo ta thong ké, phan tich twong quan, phan tich hdi quy va kiém dinh
su phu hogp m6 hinh.

3.1. Phan tich téng quat dé lidu

Bang 3.1: Két qua phan tich téng quan dix liéu

Danh muc SL BL SM BM SH BH
MINIMUM | -0.103243 | -0.104129 | -0.160889 | -0.091673 | -0.108477 | -0.284698
MAXIMUM | 0.059241 0.056291 0.046583 0.046814 | 0.044314 0.065034

Median 0.000000 | -0.000569 | 0.000000 | -0.001437 | -0.000111 | -0.002064
Std.Dev 0.019391 0.019060 0.016728 0.017648 | 0.015391 0.026512
Mean -0.000575 | -0.000763 | -0.000737 | -0.000740 | -0.000662 | -0.001175

Két qua phan tich dit liéu caa 6 danh muc ching ta phan chia duoc cho thay:

- Ty suat sinh loi binh quan caa danh myc SL (gom nhiing ¢ phiéu caa nhiing cong ty
cd quy md nho va gia tri BE/ME thap) trong khoang thoi gian quan sat tir 4/1/2010 dén
31/12/2014 1 cao nhat dat trung binh -0.000575 twong duong -0.0575%. Trong khi d6, danh
muc BH (gom nhitng ¢ phiéu c6 quy md 16n va gia tri BE/ME cao) lai ¢6 ty suat sinh loi
binh quan thap nhat trong 6 danh muc dat trung binh -0.001175 twong dwong -0.1175%.

- Ty suat sinh loi caa tirng danh muc dao dong tir -0.284698 tuong dwong -28.47% dén
0.065034 twong duong 6.5%. Danh muc BH c¢6 sy chénh léch va bién dong ty suat sinh loi

cao nhat trong s6 6 danh muc vai do léch chuan 1én ti 0.026512 tuong duong 2.65%.
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3.2. Md td thong ké
Bang 3.2: M0 ta théng ké cac bién nghién céu

Descriptive Statistics

N Minimum Maximum Mean Std. Deviation
RiRf 1244 -0.0524 0.0431 -0.000997 0.0147069
RmRf 1244 -0.0589 0.0398 -0.000137 0.0122202
SMB 1244 -0.0589 0.0994 0.000235 0.0125261
HML 1244 -0.1559 0.0502 -0.000250 0.0143415

Bang 3.1 cho thay tong phan bu rui ro danh muc ¢6 phiéu (R; — Ry) dugc quan sat co gia tri
nam trong khoang tir -0.0524 dén 0.0431 va (R;— Ry) trung binh 1a -0.000997 tuwong duong -
0.099%. Phan bu rui ro thi trudng c6 gié tri quan sat dao dong tir -0.0589 dén 0.0398, vai gia
tri trung binh dat khoang -0.000137 tuong duong -0.0137%. Phan bu do tic dong cua quy
md (SMB) va&i gia tri thap nhit dat khoang -0.0589, cao nhat la 0.0994 va trung binh Ia
0.000235 twong duong 0.0235%. Phan bu gia tri (HML) c6 gia tri quan sat dao dong tir -
0.1559 dén 0.0502 véi gia tri trung binh dat -0.00025 twong duong -0.025%.

Do léch chuan - su bién dong quanh céac gia tri trung binh caa cua cac bién R; — Ry, Rm-Ry,
SMB va HML lan luot 12 0.0147, 0.0122, 0.0125 va 0.0143.

3.3. Phdn tich twong quan (Correlation Analysis)

Phan tich twong quan Pearson dugc thuc hién gitra cac bién phu thude va cac bién doc
1ap, khi d6 viéc st dung phan tich hdi quy tuyén tinh 13 phu hop. Gia tri tuyét doi cua
Pearson cang gan dén 1 thi hai bién nay c6 méi tuong quan tuyén tinh cang chit ché. Pong
thoi cling can phan tich twong quan giita cac bién doc lap. Vi nhitng twong quan nhu vy c6
thé anh hudng 16n dén két qua ctia phan tich hdi quy nhu gay ra hién twong da cong tuyén.
Cu thé, trong bai nghién cau nay ching ta s& nghién ciru mdi twong quan giita bién phu
thudc - Phan bu rui ro danh muc dau tu ( Ri-Ry) va cac bién doc 1ap: phan b rui ro thi truong
(Rm-Rs), quy mé céng ty (SMB) va gia tri (HML).
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Bang 3.3: Ma tran twong quan

Correlations
RIiRf RmRf SMB HML

RiRf | Pearson Correlation |1 0.795 04377 01797

Sig. (2-tailed) 0.000 0.000 0.000

N 1244 1244 1244 1244
RmRf | Pearson Correlation |0.795 1 -0.412" 0.187

Sig. (2-tailed) 0.000 0.000 0.000

N 1244 1244 1244 1244
SMB | Pearson Correlation | -0.437" -0.412" 1 -0.439"

Sig. (2-tailed) 0.000 0.000 0.000

N 1244 1244 1244 1244
HML | Pearson Correlation |0.179 0.187" 04397 |1

Sig. (2-tailed) 0.000 0.000 0.000

N 1244 1244 1244 1244
**_Correlation is significant at the 0.01 level (2-tailed).

Nhin vao ma tran hé so twong quan gitra cac bién doc 1ap va bién phu thudc tai bang 3.2,
ching ta thay trong s6 3 bién doc lap thi bién rui ro thi truong Ry, - Ry 12 ¢6 twong quan manh
nhét toi phan bl rai ro ¢ phiéu véi hé sé tuong quan 18n téi 0.795 & mirc ¥ nghia 1% tuong
duong do tin cay 99%. Hai bién con lai gdom SMB va HML ¢6 méi twong quan twong ddi doi
Véi bién R; - Rs voi hé s6 tuong quan 1an luot 14 -0.437 va 0.179 déu & muic ¥ nghia 1% (hay
do tin cay 99%). Mat khac gia tri sig = 0.000 < 1% cho thay két qua phan tich twong quan c6
¥ nghia théng ké (do két qua phan tich twong quan c6 y nghia & muc 1%)

Ba hé sb twrong quan nay budc dau di phu hop véi nhitng nghién ctru trude day cho rang
giita bién thi truong, gia tri cong ty va bién phan bu rai ro danh muc ¢ méi twong quan
thuan trong khi bién quy mé c6 twong quan nghich véi bién phan ba rai ro ¢6 phiéu. Gitra

cac bién doc lap ciing c6 mbi twrong quan kha cao dao dong tir 0.179 dén 0.439. Thong
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thuong khi hé sé twong quan giita cac bién > 0.8 thi co thé xay ra hién twong da cong tuyén.
Tuy nhién, diéu nay khong diing hoan toan. Theo két qua phan tich twong quan, ching ta
thiy mdi twong quan giira cac bién doc 1ap va bién phu thudc ciing nhu giira céc bién doc 1ap
v6i nhau 13 kha cao vi thé chung ta ciing cin quan tdim dén hién tuong da cong tuyén khi
phan tich hdi quy.

3.4 Kiém dinh sw phil hep ciia md hinh

R? hiéu chinh dugc sir dung 1am thong sé do luong mire do thich hop caa mo hinh theo
quy tic R? hiéu chinh tién dén 1 thi mé hinh cang thich hop, R? cang gan 0 thi mé hinh cang
kém phu hop.

Téc gia thuc hién hoi quy tuyén tinh theo phuong phap binh phwong téi thiéu théng
thuong cho tirng mo hinh (Ordinary Least Square — OLS). Nhu di trinh bay phan chuong 2,
tac gia van st dung phuong phap Stepwise kiém dinh khi lan luot cho tirng nhan té vao mo
hinh nghién cau. Tuy nhién, theo két qua hdi quy SPSS chay ra dugc cho thay hai md hinh
con lai str dung phwong thirc stepwise (st dung hai bién Ry, - Rf va SMB, Rm - Rf va HML,
SMB va HML) déu cho két qua khdng qué khéc biét so véi dua ca ba bién vao trong mo
hinh dé chay hoi quy. Nén tac gia s& tap trung phan tich két qua hdi quy khi dua ca ba nhan
t6 vao mo hinh.

3.4.1 Kiém dinh sy phl hop ciia mé hinh CAPM
Bang 3.4: M0 ta két qua hai quy mé hinh CAPM

Model Summary®

Model R R Square Adjusted R Square Std. Error of the Estimate

1 0.795% | 0.632 0.632 0.00892182

a. Predictors: (Constant), RmRf
b. Dependent Variable: RiRf
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ANOVA?
Mean
Model Sum of Squares | df Square F Sig.
1 | Regression 170 1 170 2135.570 | .000°
Residual .099 1242 .000
Total .269 1243
a. Dependent Variable: RiRf
b. Predictors: (Constant), RmRf
Coefficients?
Unstandardized | Standardized Collinearity
Coefficients Coefficients Statistics
Std.
Model B Error | Beta t Sig. Tolerance | VIF
1 | (Constant) -001 |.000 -3.421 | .001
RmRf 957 021 795 46.212 | .000 1.000 1.000

a. Dependent Variable: RIRf
3.4.1.1 Kiém dinh gia thiét cac hé sé hai quy md hinh CAPM

Dung phan phéi Student dé kiém dinh gia thiét hé s hoi quy Beta:
Ho: Bi= 0, Hy: Bi# 0. Ta ap dung quy tic kiém dinh t
Bang két qua Coefficents cho thay gia trj t Statistic cua bién Beta c6 gia tri biang 46.212 16n

hon gia tri t*=1.96 két hop véi Sig cia bién nay bang 0.000 < 5%. Diéu nay cho thay két qua

hdi quy nay ¢ y nghia théng ké vai do tin cay 95% (muc ¥ nghia 5%) va ta bac bo gia thiét

Ho. Chitng té nhan t6 rai ro thi truong thuc sy tac dong dén ty suat sinh 10i ¢6 phiéu i.
3.4.1.2 Kiém dinh sy pht hop ciia ham hai quy md hinh CAPM

Chung ta sir dung phan phdi Fisher-Snedecor dé kiém dinh tinh phi hop cua ham hoi quy

Vi gia thiét dat ra:
Ho: R*=0, Hy: R*# 0. Ta ding quy tic kiém dinh F
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Néu sir dung muic y nghia 5%, do sé quan sat cua mau lIén téi 1244 va c6 2 bién trong mo
hinh nén ching ta s& st dung ham FINV(o, k-1, n-1) dé xac dinh gié tri Fo(k-1, n-k), k=2,
n=1244.
Foos(1,1242) = 3.849 < F = 2135.570. Ta bac bo gia thiét Ho, diéu nay ching t6 ¢ mdi quan
hé thyc su giita bién phan bu rii ro danh muc ¢ phiéu i va phan bu rui ro thi trudng.
Két qua tir bang Model Summary cho théy gié tri hé sb xac dinh R? hiéu chinh (Adjusted R
Square) c6 gia tri 1a 0.632 twong duong 63.2%, tirc bién phan bu rui ro thi truong (R, - Ry)
c6 thé giai thich khoang 63.2% su thay d6i ciia nhan t6 phan bu rai ro ¢6 phiéu (R; - Ry).
Chung ta nén str dung két qua R? hiéu chinh dé 1am co s¢ xac dinh tinh pht hop ham hdi quy
vi hé s6 R? ¢6 xu huéng dura ra mot cai nhin qué lac quan vé do thich hop cua mé hinh hdi
quy.
Két qua tir bang ANOVA cho thdy sig cta ham hoi quy bang 0.000 < 5%. Déu nay cho thiy
mo hinh nghién ctru ¢é y nghia théng ké & muc y nghia 5% va ham hdi quy 1a phi hop.
Qua két qua phén tich trén, ta c6 thé viét duge ham hoi quy cu thé mé hinh CAPM:
R; — R = 0.795(Ry, — Ry¢)
Mo hinh nay cho chiing ta thiy: Vi gia dinh cac yéu td khac khong d6i, khi ty sudt sinh 10i
ciia danh muc dau tu thi trudng ting 1% thi ty suat sinh 16i ctia danh muc ¢ phiéu i (CP
nganh BDS) s€ tang trung binh 0.795%.
3.4.2 Kiém dinh sy phi hep md hinh Fama-French

Bang 3.5: Két qua hoi quy mo hinh Fama-French

Model Summary®

Adjusted R | Std. Error of the
Model R R Square Square Estimate

1 .804° .647 646 .00874962

a. Predictors: (Constant), HML, RmRf, SMB
b. Dependent Variable: RIRf
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ANOVA?
Model Sum of Squares | df Mean Square F Sig.
1 Regression 174 3 .058 757.274 | .000°
Residual .095 1240 .000
Total .269 1243
a. Dependent Variable: RiRf
b. Predictors: (Constant), HML, RmRf, SMB
Coefficients®
Unstandardized Standardized Collinearity
Coefficients Coefficients Statistics
Model B Std. Error | Beta t Sig. Tolerance | VIF
1| (Constant) | -0.001 0.000 -3.390 | 0.001
RmRf 0.892 0.022 0.741 40.020 | 0.000 |0.830 1.205
SMB -0.165 0.024 -0.140 -6.923 | 0.000 | 0.695 1.440
HML -0.021 0.019 -0.021 -1.099 |0.272 |0.808 1.238

a. Dependent Variable: RiRf

3.4.2.1 Kiém dinh gia thiét cac hé sé hoi quy mo hinh Fama-French

Chung ta ciing st dung phan phdi Student dé kiém tra 3 hé sé hoi quy.
Dit gia thiét: Ho: B; = 0, Hy: Bi # 0. Ta 4p dung quy tac kiém dinh t

Bang Coefficients cho thiy gi4 tri tuyét déi t Statistics caa ba bién phan bl rui ro thi truong
(Rm — Rf), quy mé cong ty (SMB) va gia tri thi truong (HML) lan luot 1a 40.020, 6.923 va
1.099. C6 2 hién c6 hé s t Stas> t* =1.96 1a Ry, - R¢ va SMB con nhan té HML lai ¢6 hé s6
nay < 1.96 (1). Gia tri sig cua 2 bién Rm — Rf va SMB déu bang 0.000< 5% trong khi con s6
nay tai bién HML lai 18n t6i 0.272 twong twong 27.2% >5% (2).

Tir (1) va (2) két luan rang chi c6 nhan tb rai ro thi trudng va quy mé cong ty that su tac

dong dén ty suat sinh 1oi ¢6 phiéu i hay ndi cach khéac chi ¢ 2 hé s6 hdi quy riéng caa bién

phan bl rai ro thi truong va quy mo cong ty 1a c6 y nghia théng ké véi do tin cay 95% (hay

murc y nghia 5%).
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3.4.2.2 Kiém dinh ¥ nghia toan dién cua ham hoi quy mau

Chung ta d3 kiém dinh y nghia cua cac hé sé hdi quy mot céch riéng biét, nghia 1a theo gia
thiét riéng rang mdi hé sé hdi quy riéng phan tong thé thuc bing 0. Bay gio ching ta s& dung
phuong phap phan tich phuong sai dé kiém dinh gia thiét lién két cho rang céac hé sé hoi quy
riéng s& dong thoi bang 0. Phuong phap nay duoc sir dung di véi md hinh hdi quy da bién.
Dit gia thiét Hy: i = si= h;= 0, Hy: khong phai tat ca cac hé sé hdi quy déng thai bang 0
Theo két qua tir bang ANOVA chling ta thay gié tri phan phéi F = 757.274. Néu chung ta st
dung mirc ¥ nghia 5%, gia tri t6i han cua F d6i véi 3 va 1240 bac tu do mau sd Fg g5(3,1240)
= 2.61208. Gia trji F trong ANOVA 16n hon rét nhiéu so véi gia tri F toi han. Néu chung ta
st dung mirc ¥ nghia 1%, thi gia tri t&i han Fg,(3,1240) = 3.79744 van nho hon so véi gia
tri F tinh duoc. Chung ta bac bo gia thiét Hy tirc bién phan bu riii ro thi trudng, quy mé cong
ty va gia tri cong ty thuc sy co tic dong dén ty suit sinh loi ctia c¢d phiéu hay danh muc dau
tu.

Bang ANOVA ciing cho thay gié tri sig cia ham hdi quy bang 0.000<5%. Diéu nay ciing
cho thdy md hinh nghién ctu thuc su c6 ¥ nghia théng ké véi do tin cay 95% (hay muc y
nghia 5%) va ham hdi quy Ia phi hop.

Chung ta c6 thé viét ham hoi quy mé hinh Fama-French nhu sau:

Ri — Rf =0.741.(Rm - Rf) — 0.140.SMB - 0.021.HML

Y nghia cta céc hé sb hdi quy duoc phat biéu nhu sau:

- Hé s6 =0.741: Véi gia dinh cac yéu t6 khac khong ddi, Khi ty suat sinh 10i cia danh muc
dau tu thi truong ting 1% thi ty suat sinh 101 ctia danh muc ¢6 phiéu i (CP nganh BDS) s&
tang trung binh 0.741%.

- Hé s6 5i=-0.140: V¢i gia dinh céc yéu té khac khong d6i, khi quy md cua cong ty ting 1%
s& lam ty suat sinh 10i cta danh muc c6 phiéu i (CP nganh BDS) s& giam trung binh 0.14%.

- Hé s6 hj=-0.021: nhu tic gia di phan tich phan trudc, bién HML khéng mang y nghia
thong ké.
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3.4.2.3 Kiém dinh hién twong da cong tuyén md hinh Fama-French

Do c6 dén 4 bién trong md hinh Fama-french nén ching ta nén kiém dinh hién tuong da
cong tuyén gitra cac bién.

Trong bang Coefficients, ching ta thay gia tri nhan tir phong dai phuong sai (VIF-Variance
inflation factor) caa ba bién Phan bu rui ro thi truong (Ry — Ry), quy mé céng ty (SMB) va
gia tri cong ty (HML) lan luot 12 1.205, 1.440 va 1.238. V& mat |y thuyét, néu hé sé VIF>10
s& xay ra hién tugng da cong tuyén, tuy nhién voi cac dit lidu théng thuong ching ta nén
chon VIF>2 s& xay ra hién tuong da cong tuyén. Tir két qua hé sé VIF cua ba bién doc lap,
ching ta thay khdng c6 hién tuong da cong tuyén xay ra. Mit khac, ching ta ciing co thé cin
cr mot phan vao gia tri hé sé tuong quan r dé xem xét ¢ hién tuong da cong tuyén xay ra
hay khong.

Thong qua ma tran twong quan, ching ta thay hé sé twong quan giita cac bién khong qué
cao, duy chi c¢6 hé sé twong quan r giita bién phan bu rai ro thi truong (R — R¢) va bién phan
bu rui ro ¢6 phiéu i (R; — Ry) 1 rat cao 1én dén 0.795 tuy nhién do VIF van nho hon 2 nén ta
van yén tam la gitra 2 bién nay khdng xay ra hién tugng da cong tuyén.

3.5 Kiém dinh céac gid thiét nghién cru

Chlng ta c6 ba gia thiét duoc dat ra nhu sau:

H,: C6 méi tuwong quan dong bién giza nhan té phan bl rui ro thi trieong va phan bu raii ro
co phiéu i (cho ca md hinh CAPM va mé hinh Fama-French)

Nhu chung ta da dé cap o cic phan phén tich trudc, gia tri t Stas cua bién phan bl rui ro
thi truong 1a 40.020 > t* = 1.96 va hé s6 hdi quy chuan héa B; = 0.741 (ddi v&i md hinh
Fama-French). Gi4 tri t Stas ciia bién phan bl rai ro thi truong 12 46.212 > t* = 1.96 va hé s6
hoi quy chuan héa B; = 0.795 (d6i vi md hinh CAPM). Diéu nay dong nghia véi viéc nhan
t6 phan bu rai ro ¢6 phiéu i thuc sy chiu tac dong rat 1on va cing chiéu trude nhiing thay doi
cua thi trudng hay noi cu thé thi trudng cang rui ro thi ty suat sinh loi ¢6 phiéu cang cao voi

diéu kién cac yéu td khac khong doi. Ching ta chap nhan gia thiét H, nay.
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H,: C6 mai quan hé nghich bién gizza nhan té quy mé cong ty va phan bu ri ro cé phiéu i

Két qua phan tich hoi quy cho thay hé sé hdi quy cua bién SMB (s;) 1a -0.140 va gia tri
tuyét ddi t stas cua bién nay 12 6.923 > t* = 1.96. Chiing ta c6 thé két luan rang, quy mé cong
ty ¢6 tac dong nghich chiéu dén phan bu rai ro ¢6 phiéu hay nhitng cong ty c6 quy md nho
s& cho ty suat sinh loi cao hon so véi nhitng cong ty c6 quy mé 16n vai diéu kién cac yéu to
khac khong doi.

Ha: C6 méi twong quan dong bién giira yéu té gia tri cong ty (HML) va phan bu rui ro cé
phiéu i (Ri — Rf)

Chung ta da phan tich bién gié tri cong ty HML khéng c¢6 y nghia théng ké do gié tri
tuyét doi t stas = 1.099 < t*=1.96, mat khac sig lai qua 16n Ién t&i 27.2% >5%. Ta s& bac bo
gia thuyét Hs nay.

3.6 Phan tich hai quy tuyén tinh mé hinh CAPM va Fama-French
Chlng ta st dung phuong phap binh phuwong nhé nhat OLS dé chay hdi quy mé hinh CAPM
va Fama - French.

Bang 3.6: Két qua hdi quy tong hep md hinh CAPM va Fama-French

Bién phu thuoc | Bién doc lap | Hé s6 hoi quy | T Statistics sig R? hiéu chinh
Ri - R¢ Rm—Rs B;: 0.795 46.212 0.000 0.632
(CAPM)
Ri — R¢ Rm—Rs Bi: 0.741 40.020 0.000 0.646
(Fama-French) SMB si- -0.140 -6.923
HML h;: -0.021 -1.099

Két qua cho thay md hinh ba nhan t6 Fama-French c6 kha ning gia thich su bién dong cua ty
sut sinh 1oi c6 phiéu t6t hon mo hinh CAPM. Cu thé R? hiéu chinh caa mo hinh CAPM la
0.632 trong khi con sé ndy & mé hinh Fama-French 1a 0.646. Mit khac, chung ta da thuc
hién kiém dinh va khong thay hién twong da cong tuyén xay ra. Tuy nhién bién HML & md
hinh Fama-French lai khong c6 y nghia thong ké con tat ca cac bién con lai déu c6 y nghia

théng ké & mic ¥ nghia 5% hay do tin cay 95%.
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Chding ta nhin vao hé sé hdi quy dé biét duoc tac dong cua céc bién doc 1ap ddi véi bién phu
thudc. Cu thé:

- Bién ty suét sinh loi thi truong Ry, — Rf ¢6 mdi tac dong cung chiéu dén nhitng thay
dbi cua bién suat sinh loi ¢é phidu i (R;— Ry). Hay néi cach khéc khi thi treong én dinh, tang
truong tot s& kéo theo sy ting trudng cua ty suat sinh loi ¢6 phiéu ma nha dau tu dang nim
giit, déu ndy mang lai loi nhuan cao néu NDT biét nim bit thoi diém. Va nguoc lai ty suat
sinh 1oi ¢ phiéu s& giam st khi thi truong khang hoang va “é am”. Chung ta da thay thuc té
nay nhitng ndm 2008-2010 khi khing hoang kinh té 1am thi trudng ching khoan suy sup.

- Bién quy mo cong ty (SMB) c6 tac dong nghich chiéu dén suét sinh lgi ciia co phiéu
cta chinh cong ty d6. Nhitng ¢ phiéu cua cac cong ty co quy md nho s& mang lai suat sinh
loi cao hon ¢6 phiéu cua nhitng cong ty c6 quy md Ion va nguoc lai.

- Bién gia tri cong ty (HML) tuy két qua hdi quy cho thiy khong co ¥ nghia thong k&,
tuy nhién da co rat nhiéu nghién ciu chi ra su tac dong cua bién nay dén suat sinh loi co
phiéu. Nguyén nhan dan dén két qua phan tich hdi quy ndy van chwa cé v nghia c6 thé 1a do
dit liéu thu thap duoc véi do dai thoi gian ngan, mat khac trong khoang thoi gian thi truong
chang khoan Viét Nam dang chi ¢ giai doan dau cua qué trinh hdi phuc sau “su ¢6”. Két qua
hoi quy van cho thdy nhan t& HML c6 mdi quan hé nghich chiéu vai ty suat sinh loi tirc
nhitng c¢6 phiéu c6 hé sé6 BE/ME cao s& cho ty suat sinh loi thdp hon nhitng ¢ phiéu c6 hé
s6 BE/ME thap nhung két qua nay lai khong mang y nghia thong ké.

- Trong ba hé sb hoi quy thi hé s6 hoi quy bién phan bu rai ro thi truong la 16n nhat
chang to tac dong rat 16n caa bién nay d6i voi ty suat sinh lgi ciia danh muyc ¢6 phiéu.

Nhitng két qua phan tich hoi quy trén day (trir bién HML) déu trang khép véi nhiing
nghién ciru trude day cua cac nha kinh té hoc Fama-French (1993) cho ba thi truong ching
khoan Ion 1a NYSE, AMEX, va NASDAQ); Ajili (2005) cho thi truong ching khoan Phép;
O’Brien (2007) cho thi truong ching khoan Uc hay két qua nghién ciru tai cac thi trudng
méi ndi nhu: Bahi (2006) cho thi truong An Do; Bundoo (2004) cho thi truong ching khoén
Nam Phi; Vuong Pac Hoang Quan va HO Thi Hué(2008); Pinh Trong Hung (2008);
Nguyén Vin Si (2010) cho HOSE...
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Chuong 3 di cho thiy viéc nghién ctu va phan tich hoi quy bude dau da cho nhitng két
qua tring khép véi cac nghién ctu cua cac nha kinh té hoc di trudc. Viéc ang dung mé hinh
Fama-French bén canh “ngudi anh” CAPM 1a hoan toan phu hop trong viéc du béo ty suit
sinh 10i ¢ phiéu hay danh muc dau tu. Tuy nhién viéc du bao c6 chinh xac hay khong con
phu thudc vao nhiéu yéu té: kha niang danh gia, phan tich NPT, thi trudng minh bach, ting
truong tt hay khong. ..
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Chuwong 4: NHAN XET VA CAC BIEN PHAP NANG CAO
TiINH PHU HOP CUA MO HINH CAPM VA FAMA-FRENCH

Chuong 3 di cho ching ta nhitng két qua nghién ciu thyc nghiém mé hinh CAPM va Fama-
French. Chuong 4 s& néu mot sb diém han ché cua nghién ctu, cac khuyén nghi dau tu va
cac giai phap nang cao tinh phu hop caa mé hinh CAPM va Fama-French cho thi truong
chung khoan Viét Nam.
4.1. Thj trwomg ching khoan Viét Nam va nganh Bdr déng san: Thuec trang, co hoi dau
tw va thach thuc

Cac day 8 nam, thi truong chiing khoan Viét Nam ching kién su bing né véi chi sb
VN-Index & mirc ky luc 1170,67 diém — mot con s6 ma chua biét dén bao gio méi o thé lap
lai duoc. Pén tan ngay nay, VN-Index mai chi dat hon 600 diém, tc bang khoang % véi
con sé ky luc ndm 2007. Trong sudt 8 nam qua, thi trudng chiing khoan Viét Nam di thay
d6i rat nhiéu tir phuong thirc giao dich dén sb luong doanh nghiép niém yét, vé sé luong
doanh nghiép niém yét, vé thanh khoan, vé mit bang gia cb phiéu...

Gia tri cao nhat va thap nhat

clia VN-Index trong nam tir 2007-2014
1171

Mirc cao nhat moi théi dai |
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Hinh 4.1: Bién ddng chi s6 VN-Index giai doan 2007-2014 (Nguon Cafef.vn)
Hién sé lugng co phiéu niém yét trén san HOSE di 1én hon 300 CP, gap 3 1an so voi

con s6 hon 100 CP vao thoi diém 2007. Do sé lugng CP niém yét 16n, nhiéu cong ty tham
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gia thi treong nén da tao ra gia tri von hoa ting gip 4 1an so véi ndm 2007 mac di chi sé
VN-Index hién nay chi bang ¥ so véi truéc kia. Dén nim 2014, tong gia tri thi truong cua
toan san HOSE da vuot muc 50 ty dola.

Vao thoi diém 2007, mét trong nhitng nganh néng nhat va thu hat von o at chinh 1a
nganh Bat dong san. Su kién Viét Nam gia nhap WTO da thu hat dong vén FDI chay vao
lanh thé ma nganh Bat dong san la nganh thu hat vén manh nhit. Mat khac thoi diém nay,
13i suat huy dong va lai suat cho vay déu khong vuot qua 10%, khong cé nhitng han ché vé
viéc vay tién mua bat dong san, NHNN ciing chua nghi dén van dé ting hé sd rui ro di voi
vay mua BDS. Tat ca nhiing yéu té cong véi ngudn tién nhan rdi trong dan cu va giéi dau tu
da khién Bat dong san nong hon bao gio hét. Tuy nhién, sau dot dau co luét song dé dang,
thi trudong da ty diéu chinh bat dong san vé dung gia tri thyc cia nd, khung hoang kinh té
toan cau clng vai chinh sach siét chit cia Nha nude da khién thi truong Bat dong san dong
bing hoan toan cho dén tan dau nam 2014.

Nén kinh té dan phuc hdi sau khung hoang da tac dong tich cuc dén thi trudng chang
khoan va nganh Bat dong san. Nhitng tin hiéu tot vé tang truong kinh té (5.93%) va lam phét
(1.84%) vao nam 2014, thém nira viéc giam dan l4i suat hay dong va cho vay da khién viéc
dau tu vao tién giri hay cho vay khong con hap dan. Piéu nay di lam thi trudng ching khoan
dang c6 dau hiéu ting truong trg lai va di dung vai tro ctia minh 1a mot kénh dau tu twong
d6i hiéu qua.

Nganh bat dong san ciing nam chung trong xu huéng ting truong tro lai cua nén kinh
té. Tong vén FDI d6 vao bat dong san tinh dén 5/2015 da 1én toi 461,5 triéu USD, chiém
10,7% tong vén dau tu trong giai doan nay. Nhu cau nha ¢ thuc sy cao cling véi viéc quan
tam chd trong cua cac nha dau tu vao nhiéu phan khuc khac nhau da khién thi truong bat
dong san “pha bang” tang truong manh tro lai.

Tuy nhién, nhitng chinh sach siét chat cia Nha nude dé dinh huéng thi truong ching
khoan va linh vuc bat dong san di ding hudng da khién cac co hoi kiém 10i cia nha dau tu
khong con nhiéu. Thong tu 36 1a mot vi du dién hinh vé cac chinh sach nay, thong tu quy

dinh rd vé hoat dong cho vay dau tu ching khoan cua céc t6 chic tin dung da khién thi
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truong chimg khoan chao dao trong ngan han. Di véi nganh bat dong san, Luat Kinh doanh
Bat dong san stra d6i 2014 c6 hiéu lyc tir 1/7/2015 ciing bo sung mot s6 ndi dung méi nham
siét chit hoat dong dau tu xdy dung trong linh vuc bat dong san. Trong do, c6 quy dinh
doanh nghiép BDS ciing phai ¢ vén phap dinh khong duoc thap hon 20 ti ddng va doanh
nghiép dia 6¢ phai duoc té chuc tai chinh, to chie tin dung bao Ianh viéc ban, cho thué nha &
hinh thanh trong twong lai...Tham chi ca Luat Pau tu stra d6i 2014 c6 hiéu luc 1/7/2015
cling quy dinh doanh nghiép BDS phai ky quy thuc hién du 4n BPS va tién béo lanh cho
ngudi mua nha dé bao dam thuc hién du an duge Nha nudce giao dét, cho thué dat, cho phép
chuyén muc dich st dung dét. ..

Pay chi la mot sb giai phap gilp thi truong chiing khoan 6n dinh, ting tinh minh bach
va giam rui ro. Thi trudng bat dong san quay vé dung gi tri cia nd, phat trién theo ding nhu
cau thyc su cia ngudi dan. Nhitng diéu nay phan nao gitp cic nha dau tu an tim va lac quan
hon véi thi trudng tir d6 dua ra quyét dinh dau tu cho ban than.

4.2. Khuyén nghi diu tw

Mot thuc té cho thay la rat nhiéu nha dau tu Viét Nam khong biét ré vé cong ty ma
minh sap dau tu va ciing khong biét kha nang sinh lgi ciia cong ty d6 nhu thé ndo. Ho chu
yéu dau tu theo tam 1y bay dan.

Trudc khi dua ra quyét dinh dau tu, NDT khong nén chi chi trong dén kha nang 1én
xudng cua thi trudng vi thuc té cho thay cd rat nhiéu cb phiéu cé bién dong nghich chiéu véi
thi trudng. CO rat nhiéu nhan t can phai quan tm bén canh nhan t6 thi truong trude khi dau
tu bao gdm: quy md cong ty, gia tri thi truong, gia tri s6 sach, kha ning minh bach vé tai
chinh, trién vong kinh doanh, vi thé trong nganh. ..

NDT can thiét 1ap cho minh mot danh muc dau tu cu thé phd hop véi tam Iy, ngudn
tai chinh va kha nang nim bét thoi diém trén thi truong. Tir d6 dua ra mot quyét dinh dau tu
phu hop.

Két qua tir hoat dong phan tich hdi quy vai dit liéu thu thap duoc van c6 do phu hop
kha cao. Piéu nay cho thdy: nha dau tu nén lya chon dau tu vao nhitng cong ty c6 quy mo

nhé hodc dau tu vao luc thi truong bat dong san dang kha nhay cam va nhiéu rai ro hay két
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hop ca hai. Nhitng cong ty c6 quy mé vén nho thudng thi s& c6 do rai ro kha cao nhat 1 khi
trién khai bat ctr du an bat dong san c6 quy mé thi cau chuyén vé véon dau tu lai dugc ni
l&n. Khi thi trudong bat dong san nong 18n, nhitng cng ty nay sé& thu lgi kha nhiéu vi cau tric
it phtc tap, mot sé doanh nghiép méi thanh 1ap con duoc huang hd trg vé thué nén mang lai
téc d6 tang truong cao va linh hoat hon so véi cac cong ty 16n.

Két qua phan tich mé ta 6 danh muc ¢ phiéu phan chia dugc (ching ta s& khong dé
cap dén yéu t6 gia tri cong ty BE/ME) ciing cho két qua trong giai doan 2010-2014, nhitng
cdng ty c6 quy md vén nho cho ty suit sinh loi trung binh cao hon so véi nhirng cong ty c6
quy md vén hoa thi treong 16n.

Tuy nhién, viéc van dung mé hinh CAPM va Fama-French trong phan tich quyét
dinh dau tu 1a chua du. B v6i nganh dic thi nhay cam voi thong tin nhu bat dong san,
NDT can ¢ nhitng bude di virng va mang tinh chat trung va dai han. Can lya chon nhitng ¢6
phiéu caa nhitng cong ty minh bach, trién khai cac dy an dong bo ding tién do, toe do tang
truong tét...Hinh thic dau tu kiéu dau co ludt séng da to ra khdng con hiéu qua trong giai
doan hién nay. Nhiing c6 phiéu dang kha “hot” trén thi trudng hién nay: KBC (Tong Cong
ty Phat trién D6 Thi Kinh Béc), SIS (Cong ty ¢6 phan dau tu Phat trién D6 thi va Khu céng
nghiép Song Pa).. NPT c6 thé xem xét két hop cac cong cu phan tich du bao dé dua ra danh
muc dau tu ciing nhu quyét dinh dau tu hiéu qua.

4.3. Cac bi¢n phap nang cao tinh phu hep ciza mé hinh CAPM, Fama-French
4.3.1. Nguyén nhan anh hwéng dén két qua thuc nghiém cia moé hinh
4.3.1.1 Céc gia dinh cua m6 hinh CAPM, Fama-French

Nhu di dé cap trong phan co s¢ ly luan, md hinh Fama-French dugc ap dung dua
trén gia dinh Iy thuyét danh muc Markowitz, ly thuyét thi truong vén. Tuy nhién khi di vai
thuc nghiém thi ¢ mot sé gia dinh khdng con phl hop nhat 1a ddi véi thi truong ching
khoan Viét Nam.

O gia dinh “Thi truong von can bang” tirc moi sy bién dong déu theo quy luat cung
cau hay noi cach khac thi truong sé& c6 sy canh tranh hoan hao, khong cé tinh trang bat can

xang vé mit thong tin. Tat ca dit liéu déu duoc cong khai hda va minh bach. Biéu nay khéng
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phu hop Vi thi trudng vén van con chiu su “bao boc” 16n tir Chinh phu cling nhu tinh trang
bat can xtng vé mat thong tin.

Gia dinh “Khong c6 thué va chi phi giao dich lién quan téi viéc mua va ban cac tai
san”: diéu nay hoan toan phi thyuc té. Hién nay tat ca NDT mubn giao dich CP déu phai tra
phi cho cong ty chimg khoan ma NPT mo tai khoan, mac phi cao hay thap phu thudc vao
tirng cong ty va NDT ¢6 chuyén vién méi gii cho minh hay khong. V& thué TNCN cua hoat
d6ng mua ban ching khoan, theo quy dinh hién hanh vé thué TNCN “Véi chuyén nhuong
chang khoan: Ca nhan lya chon 01 trong 2 cach nop thué (1) Nop 20% trén chénh léch giira
gia ban trir di gia von (gia mua), va chi phi lién quan dén viéc chuyén nhuong va (2) Nop
0,1% trén tong tri gia ban ra.

Gia dinh “Khong c6 lam phat hay bat ky thay doi nao trong lai suat, hoac lam phat
dugc phan anh mot cach day du” khong phu hop véi bdi canh Viét Nam. Tinh trang lam phat
hién nay dang duoc quan ly tét & mic 1 con s va lai suat dang trén da giam dan nham kich
thich kinh té. Tuy nhién thi trudng chiang khodn van chiu su tac dong rat 16n tir hai yéu tb
nay, khi cé bat cu tin hiéu nao tir chi sé lam phat va chinh sach I3i suat ngay lap tuc thi
truong s& bién dong. LGc nay md hinh CAPM hay tham chi 1a Fama-French to ra kém hiéu
qua.
4.3.1.2 Thu thgp va xu ly diz liéu

» Thoi gian du béao

Trén thé gidi, viéc nghién ctu kiém dinh ang dung mé hinh CAPM va Fama-French
trong viéc du bao ty suit sinh loi chimg khoan duogc ap dung voi dit liéu quan sat trong hang
chuc nam. Ching to véi dir liéu quan sat cang dai thi kha nang du bao caa CAPM va Fama-
French s€ tro nén chinh xac hon. Tuy nhién, vai thi truong chitng khodn con non tré nhu thi
treong chung khoan Viét Nam thi viéc tng dung CAPM va Fama - French lai to ra mai mé.
Bai nghién ciru nay thu thap dir liéu tir 2010-2014 la khoang thoi gian rat ngan dé CAPM
hay Fama-French phat huy hét vai trd ciia minh.

» Quy mé cdng ty SMB va gia tri cong ty HML
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SMB va HML dugc x4c dinh dua vao gié tri vén cha so hiru ciing nhu vén héa thi
truong. Tuy nhién can phai luu ¥, cac cong ty niém yét déu mudn lam dep BCTC dé dap ung
ky vong cho nha dau tu va dé che day tinh hinh kinh doanh thuc sy cia minh. Tuy di c6
hoat dong kiém toan nhung d6 chi mang tinh chit twong d6i vi kiém toan khéng thé két luan
BCTC da phan anh chinh xac tinh hinh cta doanh nghiép. Ngoai ra, ching ta can phai luu y
mét chi tiéu quan trong trong gié tri vén chu sé hiru 12 loi nhuan gii lai chwa phan phdi, chi
tiéu nay thuong khéng chinh xac hoan toan.

Viéc ude lugng cac nhan t trong md hinh CAPM hay Fama-French chi mang tinh
tuong dbi dé tir d6 chiing ta c6 cai nhin cu thé vé kha ning du béo va tng dung hai mé hinh
nay vao trong thuc té nhu thé nao.

4.3.2. Giai phap nang cao hiéu qua wng dung mé hinh CAPM va Fama-French vao thi
treong chirtng khoan Viét Nam

Trong “Chién lwoc phat trién thi truong chieng khoan Viét Nam giai doan 2011 —
2020” ma Thu tudng Chinh phi phé duyét c6 néu ro:

- Chinh phi1 s& Xay dung va phat trien TTCK phi hop vai diéu kién phat trién KT-XH,
hinh thanh mot hé thdng TTCK dong bo va thong nhat trong tong thé thi truong tai chinh;
Phat trién, ma rong TTCK c¢6 to chire, thu hep thi truong tu do; Phét trién TTCK gan két voi
viéc cai cach, sap xép khu vuc DNNN.

- Phén d4u dua tong gia tri vén hoa thi truong CP vao nam 2020 dat khoang 70% GDP;
dua thi truong TP tro thanh kénh huy dong va phan bé vén quan trong cho phat trién kinh té.
Tai cau tric md hinh té chirc TTCK theo huéng ca nude ¢d 01 Sé giao dich CK, timg budc
cd phan hda So giao dich CK”

Vi tam nhin nay s& gilp TTCK phat trién on dinh, viing chic; ting quy mo va chat
lwong; dam bao tinh cong khai, minh bach, ting ning luc quan 1y, giam sat va cudng ché
thuc thi; chu dong hoi nhap thi truong tai chinh quéc té. Néu hoat dong nay dugc day nhanh
va hoan thién trén thuc té thi viéc dy bao ty suat sinh 10i danh muc dau tu c¢d phiéu bang mo
hinh CAPM, Fama-French hay mot s6 md hinh hién dai khéc s& tré nén chinh xé4c va cu thé

hoa hon.
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Bén canh nhitng chinh sach cua Nha nudc nham minh bach va an toan héa thi truong
chang khoan thi cac chi thé khac tham gia thi trudng ma quan trong nhat 1 nha dau tu phai
trang bi cho minh kién thic va kha ning phan tich nhay bén trudc nhimg thay ddi cua thi
truong va co phiéu dang nim giit hay c6 y dinh dau tu. Diéu quan trong nhét trong dau tu
chang khoan 1a phai “tinh” va “lanh” néu tdm ly khéng tinh va dau khong lanh thi nha dau
tu rat d& bj anh huong béi thm Iy by dan tir d6 khoéng mang lai loi nhuan nhu ky vong.

4.4. Nhing han ché cia nghién cizu

Chung ta da chu trong nghién citu mé hinh CAPM va Fama-French vai nhiing dir liéu
thu thap duoc. Tuy nhién, md hinh Fama - French chi tap trung vao bién loi nhuan thay vi
tap trung vao bién rai ro vi thé viéc tao ra két qua twong quan rat cao gitra cac bién ciing 1a
diéu dé hiéu. Mat khac, md hinh Fama-French ciing nhu bat ky mé hinh du bao khéc chi
duoc van hanh tot khi cac nha dau tu c¢6 théng tin nhu nhau, thong tin khong duoc ro ri va
phai minh bach. Tuy nhién, thi truong chirng khoan Viét Nam hoat dong & muc d6 hiéu qua
con rat kém va di tao co hoi kiém duoc loi nhuan cao cho nhitng nha dau co 1a nhitng nguoi
c6 kha nang tiép can voi cac ngudn théng tin sém nhat. Thi trudong ching khoan Viét Nam
nhu d3 dé cap ¢ phan trude vo cing nhay cam va dé bi anh huong bai nhidu yéu to: ting
treong Kinh té, tAm 1y nha dau tu, chinh sach kinh té...va van chua thé tro thanh mot phong
vii biéu phan anh stc manh cta nén kinh té Viét Nam.

Céc hoat dong nghién ctru trude day déu duoc thuc hién bang viéc thu thap toan bo co
phiéu phi tai chinh niém yét trén thi trudng chiing khoan trong mot khoang thoi gian rat dai
nén cho ra mot két qua kha khach quan va twong ddi chinh xac. Tuy nhién, trong bai nghién
ctu nay, do kha nang phan tich va xt ly con gigi han nén di li¢u thu thap va xu 1y dugc con
qua it két hop véi thoi gian thu thap dit liéu roi dung vao giai doan thi truong van con dang
“tray trac” ra khoi khung hoang nén két qua vin chwa mang tinh chinh xac cao. Py la
nhitng nguyén nhan dan dén viéc mo hinh nghién ctiu c6 hé s6 phi hop khong cao va dic
biét nhan té gié tri cong ty HML khong c6 ¥ nghia thong ké va diéu nay di nguoc voi két

qua ciia mot s6 nghién ciru trudce.
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45. Hwéng nghién ciru tiép theo

M6 hinh CAPM va Fama-French 14 hai m6 hinh don gian nhat trong sé cac mé hinh
dung dé uée luong ty suat sinh loi cua cd phiéu hay danh muc dau tu. Tuy nhién do dir liéu
nghién ctu va kha ning phan tich con han ché nén két qua phan tich hoi quy hai mé hinh
nay van chua thuc sy khach quan. Trong thoi gian toi, tic gia s& tiép tuc ma rong di liéu
nghién ciru ra toan bo cac ¢b phiéu phi tai chinh niém yét trén HOSE véi thoi gian quan séat
rong hon dé c6 két qua chinh xac va cu thé hon cho ting giai doan phat trién cua thi truong
chung khoan Viét Nam.

Ngoai ra, mot s6 nghién ciru trén thé gi¢i da mé rong mé hinh 3 nhan té Fama-French
bang cach bo sung thém céac nhan té khac c6 anh hudng dén ty suat sinh loi chang han: nhan
t6 téc do tang truong, ROE, ROA, EPS. . .tac gia sé tiép tuc nghién ctru va phat trién mé hinh

ban dau trong viéc kiém dinh thuc té md hinh nay véi nguon di liéu rong va sau hon.
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KET LUAN

Két qua phan tich va kiém dinh md hinh CAPM va Fama-French déu cho nhiing tin
hiéu kha quan trong viéc ang dung hai mé hinh nay vao trong hoat dong du béo ty suét sinh
loi ¢6 phiéu hay danh muc dau tu. Trong céc nhan té dugc phan tich, ching ta nhan thiy
nhan t6 rai ro thi trudng c6 tac dong Ion nhat dén ty suat sinh loi c6 phiéu. Pidu nay giai
thich tai sao khi c6 bat ci bién dong nao trén thi tredng ching khoan Viét Nam thi ngay lap
tirc mot 1an séng mua ban manh xay ra khién thi truong lai thém chao dao chi khdng nhat
thiét NDT chi can ctr vao quy mé cong ty hay gié tri thi trudong cua c6 phiéu dé dua ra quyét
dinh dau tu cta minh.

Ngoai ra, yéu to quy mé ciing giit mot vai trd khong nho trong viéc giai thich su thay
d6i ty suat sinh lgi. Két qua nghién ctru cho thay rang céc cong ty c6 quy md nho s& cho ty
suat sinh loi cao hon nhitng c6ng ty c6 quy md 16n. Diéu nay chi ra cho cac nha dau tu tai
Viét Nam rang quan niém mua c6 phiéu cua nhirng cong ty 16n (Blue-chips) sé& cho ty suat
sinh loi cao hon co phiéu cua cac cong ty nho 1a khong dung. Nhiéu nghién ciu nhan dinh
rang, nhitng c¢6 phiéu Blue-chips hau hét duoc cac nha dau tu ngai rai ro wa thich vi an toan
nhung lai cho suat sinh lgi thap vi rui ro cao dong nghia vai loi nhuan cao.

Yéu té gia tri cong ty (BE/ME) tuy theo két qua phan tich hdi quy ¢ trén cho thay
khong ¢ ¥ nghia thong ké. Chiing ta ciing phai can chd y vi nhan té nay hoan toan c6 kha
ning tac dong dén suat sinh 10i ¢ phiéu. Tuy nhién NDT tai Viét Nam van con “thd o”
truéc nhan té nay khi xét dén quyét dinh dau tu cia minh ma cha yéu chi dwa vao sy Ién
xudng cua thi trudng ma dua ra quyét dinh mua-git-ban.

Kha ning dy béo suat sinh 1oi ¢6 phiéu cia md hinh CAPM hay Fama-French 1a diéu
khong thé chdi cai. Tuy nhién, cho dén tan thoi diém bay gio, hau hét cac NDT nhat 12 cac
nha dau tu nho 1¢ lai chang man ma véi hai md hinh nay. Ho dau tu chu yéu theo tam ly bay
dan va nhat 1a hanh dong theo dong thai cia NPT nudc ngoai. Hon nita, thi truong chiing
khoan Viét Nam van dang trong qua trinh phat trién va hoan thién. Céc chinh séch kinh té

ngay cang that chat hon khién co hoi kinh doanh cta nha dau tu khong con dé dang. Vi thé
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néu ho khéng trang bi cho minh nhitng kién thirc nén tang vé phan tich va dau tu thi rat kho

mang lai hiéu qua dau tu.
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TAI LIEU THAM KHAO

» Vin ban hanh chinh

- Luat Nha & 2014 stra di 6 hiéu luc 1/7/2015

- Luét Kinh doanh Bat dong san 2014 stra ddi c6 hiéu luc 1/7/2015

- Luat Pau tu 2014 sira d6i c6 higu lyc 1/7/2015

- Thong tu 36/2014/TT-NHNN (diéu 14: diéu kién, gisi han cap tin dung dé dau tu
kinh doanh cb phiéu)

> Tai lidu tiéng Viét

- Bién dich: Biang Tam, Hiéu dinh: Cao Hao Thi, “Chwong trinh giang day kinh té
Fulloright - Cdc phwong phép dinh leong - Chwong 8: Phép Phdn tich héi quy da bién: Van
dé suy lugn”,

- Cong trinh du thi giai thuong Nha kinh té tré 2011 “Ung dung md hinh CAPM va
Fama-French dir bao ty sudt sinh lgi dé kinh doanh chizng khoan trén th; trieong Viét Nam”

- Cong ty CP CK Ngan hang Pau tu va Phat trién Viét Nam, “Bdo cdo vi mé va Thi
truong chitng khoan 2015

- Cong ty CP CK Sai Gon - Ha Noi, “Bdo cdo nganh Bdt dong san-Trién vong khd
quan nam 2015

- Cong ty CP CK FPT, “B&o c&o nganh Bdt déng san 2015,

- PGS.TS Nguyén Minh Kiéu (2012), “Tai chinh doanh nghiép cdn ban”, NXB LP-
XH.

- PGS.TS Tran Ngoc Tho (2007), “Tai chinh doanh nghiép hién dai”, NXB Théng ké.

- Ths Hoang Ngoc Nham (2010), “Gi&o trinh Kinh té lwong”, TP H6 Chi Minh.

- Truong Péng Loc va Duong Thi Hoang Trang, “Mé hinh 3 nhdn té Fama-French:
cac bang ching thuc nghiém tir S¢ Giao dich Chitng khodn TP HCM”, Tap chi Khoa hoc

truong Pai hoc Can Tho.
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- Ths Nguyén Thu Hang, Nguyén Manh Hiép, “Kiém dinh md hinh Fama-French tai
Thi trong Chiing khodn Viét Nam ”, Tap chi Cong nghé Ngan hang sb 81, thang 12/2012.

- Vuong Ptc Hoang Quan va H6 Thi Hug, (2008), “Mé hinh Fama-French: Mgt
nghién cizu thuec nghiém doi véi thi truong chieng khoan Viét Nam”, “Di tim mét md hinh dy
béo ty sudt sinh lgi cé phiéu thich hop doi véi thi trong chiing khoan Viét Nam ™.

» Tai liéu nwéc ngoai:

- Ajili, Souad, (2005). The Capital Asset Pricing Model and the Three Factor Model of
Fama and French Revisited in the Case of France, Working Paper.

- Elhaj Walid and Elhaj Ahlem (2007). New Evidence on the Applicability of Fama and
French Three-Factor Model to the Japanese Stock Market.

- Fama, Eugene F., and Kenneth R. French. Common Risk Factors in the Returns on
Stocks and Bonds, Journal of Financial Economics 33 (1993): 3-56.

- Fama, Eugene F., and Kenneth R. French, The Cross-Section of Expected Stock
Returns, Journal of Finance 47 (1992): 427- 465.

- Fama, Eugene F., and Kenneth R. French, Size and Book-to-Market Factors in
Earnings and Returns, Journal of Finance 50 (1995): 131-155

- Nima Billou (2004). Test of the CAPM and Fama and French three Factor Model.

» Céc trang web:

- http://nghiencuudinhluong.com/mo-hinh-capm-va-fama-french/

- http://fof.vn/content.php?147-M%C3%B4-h%C3%ACnh-ba-nh%C3%A2n-
t%E1%BB%91-Fama-French

- http://123doc.org/document/1031331-mo-hinh-ba-nhan-to-cua-fama-french-nghien-

cuu-thuc-nghiem-tai-thi-truong-chung-khoan-viet-nam.htm

- http://cafef.vn/thi-truong/trien-vong-nganh-bat-dong-san-2015-den-tu-khoi-ngoai-va-
viec-tiep-can-nquon-tin-dung-de-dang-hon-20150228225715269.chn

- http://kinhdoanh.vnexpress.net/tin-tuc/bat-dong-san/dia-oc-2015-xuat-hien-cac-dau-
hieu-cua-con-sot-dat-nam-2007-3148378.html
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- https://www.youtube.com/watch?v=2wPY 6L0f-4s
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PHU LUC: THONG KE KET QUA TIiNH TOAN CAC BIEN

STT Ngay Ri-Rf Rm-Rf SMB HML
1 31/12/2014 0.03114 0.01471 -0.01456 0.01339
2 30/12/2014 0.02765 0.00903 -0.01673 0.00095
3 29/12/2014 -0.01991 -0.00148 0.00833 0.01186
4 26/12/2014 -0.00895 0.00246 0.01906 -0.02114
5 25/12/2014 -0.01393 -0.01389 0.01258 0.00722
6 24/12/2014 0.00367 0.00262 0.00260 0.00242
7 23/12/2014 -0.01296 0.00058 -0.00777 -0.00344
8 22/12/2014 0.01443 0.02736 0.00519 -0.00067
9 19/12/2014 -0.01527 -0.01038 0.01438 0.00085

10 | 18/12/2014 0.01800 0.01971 0.00444 -0.00286
11 | 17/12/2014 -0.04071 -0.03175 0.02507 0.01680
12 | 16/12/2014 -0.02423 -0.02353 0.00327 -0.01003
13 | 15/12/2014 0.00234 -0.01100 0.00429 -0.00660
14 | 12/12/2014 0.01102 0.00674 0.00781 -0.01595
15 | 11/12/2014 -0.00690 -0.01291 0.00878 0.00979
16 | 10/12/2014 0.02535 0.00325 -0.01459 0.00177
17 | 09/12/2014 -0.03627 -0.02885 0.00918 0.00183
18 | 08/12/2014 -0.00889 -0.01243 0.00277 0.01040
19 | 05/12/2014 0.00379 0.00052 0.00213 -0.01630
20 | 04/12/2014 -0.00836 0.00592 -0.00849 0.00577
21 | 03/12/2014 0.00193 0.00949 -0.00610 -0.00205
22 | 02/12/2014 0.00545 0.00230 -0.00404 0.01200
23 | 01/12/2014 0.00258 0.00230 0.00636 -0.02758
24 | 28/11/2014 0.02053 -0.01116 0.00131 -0.00702
25 | 27/11/2014 0.00749 -0.00555 -0.01503 0.01284
26 | 26/11/2014 -0.00092 -0.01706 -0.00167 -0.01028
27 | 25/11/2014 0.01441 0.00567 0.00215 -0.00906
28 | 24/11/2014 -0.00385 -0.00952 0.01944 0.01569
29 | 21/11/2014 -0.01891 -0.00910 0.00589 0.00749
30 |20/11/2014 0.01992 0.00816 -0.00075 0.00472
31 | 19/11/2014 -0.00099 -0.00993 0.00277 -0.01791
32 | 18/11/2014 -0.00934 -0.01132 0.01631 -0.01706
33 | 17/11/2014 0.00457 0.00067 0.00046 -0.03767
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STT Day Ri-Rf Rm-Rf SMB HML
34 | 14/11/2014 -0.00469 -0.00481 0.01029 -0.00893
35 |13/11/2014 -0.00345 -0.00149 0.00891 0.00370
36 | 12/11/2014 0.01269 -0.00050 -0.00181 -0.01171
37 | 11/11/2014 0.00201 0.00332 -0.00064 0.00325
38 | 10/11/2014 0.00791 -0.00100 -0.00709 -0.00894
39 | 07/11/2014 0.01065 0.00769 -0.00141 -0.01003
40 | 06/11/2014 0.00687 0.00134 0.01249 -0.01603
41 | 05/11/2014 -0.00315 -0.00251 -0.01074 0.00565
42 | 04/11/2014 0.00176 -0.00796 0.01661 -0.02763
43 | 03/11/2014 0.00435 0.00366 -0.00211 0.00153
44 | 31/10/2014 0.01423 0.01969 -0.01661 0.00203
45 | 30/10/2014 -0.00241 -0.00372 0.01109 -0.01156
46 | 29/10/2014 0.01796 0.01372 -0.01340 0.00426
47 | 28/10/2014 0.01092 0.00379 -0.01574 0.01480
48 | 27/10/2014 -0.03012 -0.01826 -0.00114 -0.00258
49 | 24/10/2014 -0.00063 -0.00354 0.00979 -0.00053
50 |23/10/2014 -0.01865 -0.01363 -0.00390 -0.02069
51 | 22/10/2014 0.01021 0.00166 -0.01581 0.02181
52 | 21/10/2014 -0.00022 0.01901 -0.00370 0.01504
53 | 20/10/2014 -0.00026 0.00650 0.00397 -0.00151
54 | 17/10/2014 0.01178 -0.00340 -0.01039 0.02818
55 | 16/10/2014 -0.03269 -0.02846 0.00051 -0.01810
56 | 15/10/2014 -0.00114 -0.00264 -0.00960 -0.01132
57 | 14/10/2014 -0.01418 -0.01384 0.02365 -0.03283
58 | 13/10/2014 0.00492 -0.00583 0.00509 -0.01020
59 | 10/10/2014 -0.01098 -0.01074 0.01273 -0.03336
60 | 09/10/2014 -0.00652 0.01117 0.01607 -0.01069
61 | 08/10/2014 -0.01138 0.00504 0.01415 -0.02729
62 | 07/10/2014 0.01225 -0.00066 -0.00824 -0.01469
63 | 06/10/2014 0.02330 0.00458 0.01314 -0.02313
64 | 03/10/2014 0.00773 -0.00213 -0.00240 0.00438
65 |02/10/2014 0.01035 0.00541 0.00181 0.00079
66 | 01/10/2014 0.01924 0.01737 -0.00691 0.01821
67 | 30/09/2014 0.00011 -0.00183 -0.00034 -0.00136
68 | 29/09/2014 -0.00366 -0.00876 -0.00228 -0.01807
69 | 26/09/2014 0.00514 -0.00033 -0.00047 -0.00063
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STT Day Ri-Rf Rm-Rf SMB HML
70 | 25/09/2014 0.00658 0.00232 -0.00752 0.01216
71 | 24/09/2014 0.00292 -0.01131 -0.00192 0.01752
72 | 23/09/2014 0.01252 -0.00262 -0.00507 0.00553
73 | 22/09/2014 -0.00805 -0.00245 -0.00143 0.00936
74 | 19/09/2014 -0.00148 -0.00423 -0.00149 0.00429
75 | 18/09/2014 -0.01868 -0.01599 0.00612 -0.00897
76 | 17/09/2014 0.00231 -0.00335 -0.00539 0.00470
77 | 16/09/2014 -0.00978 -0.00429 0.00631 0.00511
78 | 15/09/2014 -0.00245 -0.00365 0.01363 -0.01184
79 | 12/09/2014 0.00868 0.00540 -0.00610 0.00125
80 | 11/09/2014 0.00734 0.00015 -0.00749 -0.01798
81 | 10/09/2014 0.01211 0.00286 0.00259 0.01090
82 | 09/09/2014 -0.03889 -0.02048 0.02543 -0.01969
83 | 08/09/2014 0.00263 0.00187 -0.00040 -0.00029
84 | 05/09/2014 0.00803 -0.00267 -0.00598 0.01955
85 | 04/09/2014 0.00416 -0.00110 0.01385 -0.00927
86 | 03/09/2014 0.01163 0.00643 -0.00631 0.00494
87 | 29/08/2014 0.01848 0.00711 -0.01531 0.00381
88 | 28/08/2014 0.00161 0.00492 -0.00318 0.03097
89 | 27/08/2014 0.00255 -0.00064 -0.00204 -0.01474
90 | 26/08/2014 -0.00206 0.00495 0.01249 -0.01305
91 |25/08/2014 0.00699 0.00919 -0.01349 -0.00131
92 | 22/08/2014 0.01617 0.01158 -0.00739 -0.00224
93 | 21/08/2014 -0.00280 0.01005 0.00755 0.01345
94 | 20/08/2014 -0.00295 0.00331 0.02174 -0.05074
95 | 19/08/2014 -0.00500 -0.00099 -0.00505 -0.00182
96 | 18/08/2014 0.00885 0.00132 0.01732 -0.00200
97 | 15/08/2014 0.00063 -0.00182 0.00578 -0.00508
98 | 14/08/2014 0.00406 0.00381 -0.00267 0.01312
99 | 13/08/2014 0.00925 0.00149 -0.01079 0.00265

100 | 12/08/2014 -0.00174 -0.00067 -0.00051 0.00756
101 | 11/08/2014 -0.00601 -0.00562 0.01608 -0.01701
102 | 08/08/2014 0.00632 -0.00379 -0.01067 0.00928
103 | 07/08/2014 0.00809 0.00132 -0.00823 0.00807
104 | 06/08/2014 0.00136 -0.00181 0.00022 0.01454
105 | 05/08/2014 0.01426 0.01436 -0.00079 -0.00847

Trang 56



Khéa luin tot nghiép GVHD: ThS Ha Minh Phuéc

STT Day Ri-Rf Rm-Rf SMB HML
106 | 04/08/2014 0.00243 0.00842 -0.01202 0.00009
107 | 01/08/2014 -0.00749 -0.00386 0.00966 0.00419
108 | 31/07/2014 0.01040 0.01137 -0.01549 0.01087
109 | 30/07/2014 -0.00246 -0.00506 -0.00789 0.01301
110 | 29/07/2014 0.00492 0.00441 -0.01228 0.00651
111 | 28/07/2014 -0.02985 -0.01783 -0.00276 -0.00625
112 | 25/07/2014 -0.00737 -0.00349 0.02183 -0.02549
113 | 24/07/2014 0.00205 0.00753 0.01826 -0.00861
114 | 23/07/2014 0.00173 -0.00100 0.01598 -0.01804
115 | 22/07/2014 -0.00671 -0.00516 0.00289 0.02213
116 | 21/07/2014 -0.00598 0.00771 0.01803 -0.00518
117 | 18/07/2014 0.00193 0.00983 0.01155 0.01494
118 | 17/07/2014 0.00427 0.00102 0.00207 0.01751
119 | 16/07/2014 0.00004 0.00051 0.00298 0.01176
120 | 15/07/2014 0.00576 0.00512 0.00465 -0.01556
121 | 14/07/2014 0.00350 0.00567 -0.01203 0.00689
122 | 11/07/2014 -0.00074 -0.00376 -0.00351 0.00943
123 | 10/07/2014 -0.01914 -0.01149 0.01002 -0.01543
124 | 09/07/2014 0.00409 0.00000 -0.00384 0.00870
125 | 08/07/2014 0.00188 0.00119 0.00694 -0.00381
126 | 07/07/2014 0.00343 0.00204 -0.00719 -0.01262
127 | 04/07/2014 0.00674 0.00735 -0.00560 -0.00348
128 | 03/07/2014 0.01548 0.01054 -0.03647 0.02248
129 | 02/07/2014 0.01732 0.00104 -0.01189 -0.00619
130 | 01/07/2014 0.01156 -0.00017 0.01317 -0.03313
131 | 30/06/2014 0.00346 -0.00138 -0.00792 -0.00946
132 | 27/06/2014 -0.00271 0.00400 0.00205 0.01647
133 | 26/06/2014 0.00324 0.00700 -0.01308 0.00126
134 | 25/06/2014 0.00721 0.00440 -0.00372 0.00927
135 | 24/06/2014 0.00423 0.00655 -0.00615 0.00084
136 | 23/06/2014 -0.00672 0.00893 -0.00319 0.01480
137 | 20/06/2014 -0.00918 -0.01180 0.00836 -0.02983
138 | 19/06/2014 -0.01560 -0.00473 0.01447 -0.01260
139 | 18/06/2014 0.00128 -0.00401 -0.00635 0.00465
140 | 17/06/2014 0.01616 -0.00052 0.00111 -0.00687
141 | 16/06/2014 -0.00208 -0.00382 0.00765 -0.00079

Trang 57



Khéa luin tot nghiép GVHD: ThS Ha Minh Phuéc

STT Day Ri-Rf Rm-Rf SMB HML
142 | 13/06/2014 -0.00082 0.00105 -0.00708 0.00466
143 | 12/06/2014 0.00741 0.00579 0.01119 -0.00835
144 | 11/06/2014 0.01721 0.00601 -0.01836 0.01206
145 | 10/06/2014 -0.00995 0.00213 0.00643 -0.00896
146 | 09/06/2014 0.01527 0.01164 -0.01910 0.00007
147 | 06/06/2014 0.01934 0.01417 -0.02632 0.01697
148 | 05/06/2014 0.00260 -0.00450 0.00205 0.00139
149 | 04/06/2014 -0.01560 -0.00965 0.01069 -0.00532
150 | 03/06/2014 -0.00031 0.00342 -0.01649 0.00678
151 | 02/06/2014 -0.01827 -0.00942 0.01657 0.00034
152 | 30/05/2014 -0.01200 0.00610 0.01799 0.00289
153 | 29/05/2014 -0.01773 0.00199 0.01921 -0.00864
154 | 28/05/2014 -0.00092 0.00797 -0.02599 0.02097
155 | 27/05/2014 0.01782 0.01582 -0.01195 0.00374
156 | 26/05/2014 0.00716 0.00463 -0.00754 0.00910
157 | 23/05/2014 -0.00414 -0.00054 -0.00584 -0.01018
158 | 22/05/2014 -0.00985 -0.00421 0.01160 -0.01536
159 | 21/05/2014 0.03205 0.01174 0.00442 -0.00380
160 | 20/05/2014 0.01661 0.00828 0.00233 -0.00142
161 | 19/05/2014 0.01750 0.00644 0.00130 -0.01178
162 | 16/05/2014 0.02575 0.01033 -0.02920 0.03877
163 | 15/05/2014 -0.01132 -0.01055 -0.01420 -0.00381
164 | 14/05/2014 0.03141 0.03019 -0.03516 0.02142
165 | 13/05/2014 -0.02125 -0.00616 0.01168 0.00659
166 | 12/05/2014 -0.04898 -0.04717 0.00392 -0.02315
167 | 09/05/2014 0.00459 0.02905 0.01567 0.00471
168 | 08/05/2014 -0.05242 -0.05892 0.00733 -0.01625
169 | 07/05/2014 0.00157 0.00866 0.01673 0.00002
170 | 06/05/2014 -0.02321 -0.01752 -0.00141 -0.00498
171 | 05/05/2014 -0.03326 -0.02283 0.01740 -0.01380
172 | 29/04/2014 0.00681 0.00838 0.00556 0.00211
173 | 28/04/2014 -0.01398 -0.01019 0.00920 -0.01161
174 | 25/04/2014 0.00719 0.01456 0.00577 0.00736
175 | 24/04/2014 -0.00228 0.00176 -0.00250 0.01116
176 | 23/04/2014 -0.00935 -0.00104 0.02004 -0.00210
177 | 22/04/2014 0.03262 0.02098 -0.01853 0.00259

Trang 58



Khéa luin tot nghiép GVHD: ThS Ha Minh Phuéc

STT Day Ri-Rf Rm-Rf SMB HML

178 | 21/04/2014 -0.01897 -0.01290 0.00643 -0.01406
179 | 18/04/2014 -0.03884 -0.02602 0.02840 -0.00409
180 | 17/04/2014 0.01795 0.01028 -0.01253 0.00137
181 | 16/04/2014 -0.02251 -0.02030 0.00267 0.00138
182 | 15/04/2014 -0.03695 -0.01694 0.01862 0.00499
183 | 14/04/2014 -0.01481 -0.00766 0.01023 -0.00957
184 | 11/04/2014 -0.00037 -0.00133 0.00146 0.01137
185 | 10/04/2014 -0.00218 -0.00332 -0.01226 0.02619
186 | 08/04/2014 0.00524 0.00416 -0.00297 0.00228
187 | 07/04/2014 0.00491 0.01265 -0.00089 -0.00107
188 | 04/04/2014 0.00022 0.00594 0.00036 0.02308
189 | 03/04/2014 0.02565 0.01307 -0.03499 0.00326
190 | 02/04/2014 -0.01584 -0.00393 0.00137 0.00219
191 | 01/04/2014 -0.03582 -0.01318 0.02114 -0.00908
192 | 31/03/2014 -0.01211 -0.00471 0.00476 -0.00832
193 | 28/03/2014 -0.00179 0.00695 -0.01698 0.01787
194 | 27/03/2014 0.00674 0.00323 -0.00460 -0.00187
195 | 26/03/2014 -0.01027 -0.02309 -0.01010 0.01438
196 | 25/03/2014 -0.00304 -0.00939 -0.00624 -0.02831
197 | 24/03/2014 0.03276 0.00930 -0.01976 -0.01719
198 | 21/03/2014 0.00867 0.00233 -0.00210 0.00681
199 | 20/03/2014 -0.00285 -0.00892 -0.01959 0.00607
200 | 19/03/2014 0.01924 0.00933 0.00634 -0.01080
201 | 18/03/2014 0.00937 -0.00100 0.01631 -0.00952
202 | 17/03/2014 0.02409 0.00587 0.00545 -0.01849
203 | 14/03/2014 0.00746 0.00252 -0.01243 -0.00286
204 | 13/03/2014 0.01486 0.00865 0.00191 -0.00952
205 | 12/03/2014 -0.00988 0.00238 -0.01094 0.02036
206 | 11/03/2014 0.00602 0.00806 0.00290 -0.00302
207 | 10/03/2014 0.00833 0.00656 0.00425 -0.01251
208 | 07/03/2014 0.02152 0.00191 -0.00357 -0.00365
209 | 06/03/2014 0.01251 0.00627 0.02133 -0.00234
210 | 05/03/2014 0.02426 0.00843 -0.00485 0.01766
211 | 04/03/2014 -0.00318 -0.00610 -0.00260 -0.00163
212 | 03/03/2014 -0.02798 -0.02250 0.00579 -0.00881
213 | 28/02/2014 0.00560 0.00274 0.00180 0.01452

Trang 59



Khéa luin tot nghiép GVHD: ThS Ha Minh Phuéc

STT Day Ri-Rf Rm-Rf SMB HML

214 | 27/02/2014 -0.01773 -0.00864 0.01231 -0.03169
215 | 26/02/2014 0.01048 0.00597 0.01538 -0.03379
216 | 25/02/2014 0.01762 0.01648 0.01414 -0.02553
217 | 24/02/2014 0.03070 0.01035 -0.00782 0.00758
218 | 21/02/2014 -0.00237 -0.00087 -0.00584 -0.00655
219 | 20/02/2014 -0.02485 -0.01245 -0.00567 0.01028
220 | 19/02/2014 0.02259 0.00592 -0.00150 -0.00289
221 | 18/02/2014 0.01610 0.00755 -0.02770 0.01892
222 | 17/02/2014 0.01051 -0.00366 -0.02573 0.02189
223 | 14/02/2014 0.01340 0.00334 0.00151 0.01209
224 | 13/02/2014 0.02462 0.01047 0.00630 0.00418
225 | 12/02/2014 0.02389 0.01843 0.00515 -0.02033
226 | 11/02/2014 -0.00840 -0.00376 0.02364 -0.00748
227 |10/02/2014 0.02185 0.01093 -0.00059 0.01456
228 | 07/02/2014 0.01149 -0.00900 -0.00208 0.00865
229 | 06/02/2014 0.01732 -0.00340 0.00083 0.03071
230 | 27/01/2014 0.01226 -0.00677 -0.00637 -0.00047
231 | 24/01/2014 0.00857 0.01194 0.00436 0.00612
232 | 23/01/2014 0.00915 0.00273 -0.01545 0.01690
233 | 22/01/2014 -0.00979 -0.01446 0.00473 -0.00270
234 | 21/01/2014 0.01804 0.01103 -0.01013 0.00221
235 | 20/01/2014 -0.01211 0.01841 0.02200 -0.02032
236 | 17/01/2014 -0.00950 0.01876 0.00399 -0.00110
237 |16/01/2014 -0.00090 0.01274 0.00255 0.00825
238 | 15/01/2014 0.00263 0.00826 0.00410 0.00005
239 | 14/01/2014 0.00121 0.00214 -0.01409 0.01028
240 | 13/01/2014 -0.00356 0.00407 0.02149 -0.00841
241 |10/01/2014 0.00483 0.00351 0.00983 -0.02696
242 | 09/01/2014 0.00862 0.00587 0.00922 0.00408
243 | 08/01/2014 -0.00262 0.00728 -0.00246 0.01381
244 | 07/01/2014 0.00052 0.00180 0.03166 -0.01131
245 | 06/01/2014 0.01248 0.00715 -0.01459 0.01544
246 | 03/01/2014 -0.00272 0.00162 -0.00914 0.00294
247 | 02/01/2014 -0.01368 -0.00037 -0.00398 0.00469
248 | 31/12/2013 0.02663 0.00816 -0.01151 0.00446
249 | 30/12/2013 -0.01981 -0.01208 0.02087 -0.03603

Trang 60



Khéa luin tot nghiép GVHD: ThS Ha Minh Phuéc

STT Day Ri-Rf Rm-Rf SMB HML

250 | 27/12/2013 -0.01451 -0.00063 0.02112 -0.01022
251 | 26/12/2013 0.00147 0.00413 -0.00653 -0.00601
252 | 25/12/2013 0.00198 -0.00260 0.00186 0.00074
253 | 24/12/2013 -0.00311 -0.00633 0.00253 -0.01219
254 | 23/12/2013 0.01219 0.00829 0.00738 0.02046
255 | 20/12/2013 0.00578 -0.00398 -0.02226 0.01422
256 | 19/12/2013 0.01729 0.00195 -0.01221 0.00106
257 | 18/12/2013 0.00524 -0.00122 0.00916 -0.03027
258 | 17/12/2013 0.01540 0.00714 -0.00568 -0.00366
259 | 16/12/2013 -0.00008 -0.00833 -0.00404 -0.00361
260 | 13/12/2013 0.00673 -0.00181 -0.00782 0.02097
261 | 12/12/2013 0.00372 0.00293 0.01809 -0.01076
262 |11/12/2013 -0.02060 -0.01255 0.00814 0.00549
263 | 10/12/2013 -0.00557 0.00055 0.00054 0.00780
264 | 09/12/2013 -0.00803 0.00192 0.01148 -0.01161
265 | 06/12/2013 0.00288 -0.00004 0.00036 0.01682
266 | 05/12/2013 0.00910 -0.00199 0.00229 0.00461
267 | 04/12/2013 0.00785 -0.00160 -0.00379 0.01243
268 | 03/12/2013 0.00963 0.00586 -0.01082 0.01085
269 | 02/12/2013 -0.00278 0.00115 -0.01073 0.00261
270 | 29/11/2013 -0.00041 -0.00003 0.00125 -0.00542
271 | 28/11/2013 0.00939 -0.00161 0.00347 -0.00600
272 | 27/11/2013 0.00863 -0.00180 -0.01618 -0.01265
273 | 26/11/2013 0.01315 0.00510 -0.02196 -0.00404
274 | 25/11/2013 -0.00071 0.00155 0.00509 0.00781
275 | 22/11/2013 0.01061 0.00394 0.01279 -0.03885
276 | 21/11/2013 -0.00545 -0.00419 0.00743 -0.01567
277 | 20/11/2013 0.02069 0.00135 -0.00093 -0.03600
278 |19/11/2013 0.00308 -0.00379 0.00209 0.00351
279 |18/11/2013 0.01071 0.01014 -0.00789 -0.01805
280 | 15/11/2013 0.00091 0.00660 -0.02043 -0.00918
281 | 14/11/2013 0.01113 0.00340 0.00931 -0.01873
282 |13/11/2013 -0.00489 -0.00325 0.01517 -0.01300
283 | 12/11/2013 -0.01355 -0.00722 0.04246 -0.04221
284 |11/11/2013 0.02929 0.00478 -0.00601 0.00126
285 | 08/11/2013 0.00938 -0.00283 -0.01238 0.00451

Trang 61



Khéa luin tot nghiép GVHD: ThS Ha Minh Phuéc

STT Day Ri-Rf Rm-Rf SMB HML

286 | 07/11/2013 0.00338 -0.00541 -0.00990 0.00893
287 | 06/11/2013 0.00931 0.00517 -0.00886 -0.00952
288 | 05/11/2013 0.01687 0.00520 0.01368 0.00337
289 | 04/11/2013 0.01527 -0.00023 -0.00251 0.02081
290 | 01/11/2013 0.00811 -0.00083 0.01476 -0.01374
291 | 31/10/2013 0.00433 -0.00364 -0.01601 0.02831
292 | 30/10/2013 -0.00783 0.00379 0.00060 0.00232
293 | 29/10/2013 0.00302 0.00098 -0.01067 0.03061
294 | 28/10/2013 -0.01669 -0.00882 0.00730 -0.02157
295 | 25/10/2013 0.00297 -0.00103 -0.00282 -0.00988
296 | 24/10/2013 -0.00958 -0.00598 0.01648 -0.00137
297 | 23/10/2013 0.00819 0.00676 -0.01756 0.01281
298 | 22/10/2013 0.01097 -0.00223 0.01652 -0.00980
299 | 21/10/2013 0.01516 0.00137 -0.00253 -0.00055
300 |18/10/2013 0.01881 0.00217 -0.01251 0.00735
301 |17/10/2013 -0.00188 0.00097 0.00115 0.00223
302 | 16/10/2013 0.01016 0.00643 -0.00371 0.01871
303 | 15/10/2013 0.00845 0.00402 -0.01836 0.00311
304 | 14/10/2013 -0.00648 -0.00205 0.00739 0.007/88
305 |11/10/2013 -0.00885 -0.00084 -0.00278 0.00540
306 |10/10/2013 -0.01635 -0.01202 0.00823 -0.00836
307 | 09/10/2013 -0.00579 -0.00322 0.00867 -0.00307
308 | 08/10/2013 0.00263 0.00317 -0.01915 0.03415
309 | 07/10/2013 0.00972 0.00580 0.00696 -0.00757
310 | 04/10/2013 0.00124 0.01033 -0.00155 0.00976
311 | 03/10/2013 0.00221 -0.00448 0.00025 -0.00513
312 | 02/10/2013 0.01374 0.00424 -0.00877 0.01149
313 | 01/10/2013 -0.00017 -0.00104 -0.00151 0.02738
314 | 30/09/2013 0.01725 0.01210 -0.02447 0.00331
315 | 27/09/2013 -0.00787 0.00286 -0.00679 0.00862
316 | 26/09/2013 0.00301 -0.00249 -0.00706 0.01368
317 | 25/09/2013 0.01484 0.00681 -0.00466 0.02021
318 | 24/09/2013 0.00883 0.00749 -0.02659 0.01410
319 | 23/09/2013 0.02086 0.00375 -0.00241 0.00142
320 | 20/09/2013 0.00071 0.00208 -0.00942 -0.00492
321 |19/09/2013 -0.00396 0.00356 0.00471 -0.00269

Trang 62



Khéa luin tot nghiép GVHD: ThS Ha Minh Phuéc

STT Day Ri-Rf Rm-Rf SMB HML

322 | 18/09/2013 -0.00692 -0.00735 0.00997 0.00353
323 | 17/09/2013 -0.00313 0.00418 0.01335 -0.00144
324 | 16/09/2013 -0.01033 -0.00191 0.00982 -0.01266
325 | 13/09/2013 -0.00160 0.00145 -0.00708 0.00233
326 | 12/09/2013 0.00194 -0.00191 -0.00370 -0.00846
327 |11/09/2013 -0.00099 0.00377 -0.00089 0.02094
328 | 10/09/2013 0.00392 0.00891 -0.00691 -0.00556
329 | 09/09/2013 -0.01914 -0.02065 0.00940 0.01925
330 | 06/09/2013 0.00414 0.00479 -0.00180 -0.02402
331 | 05/09/2013 0.01277 0.01292 -0.00854 0.01267
332 | 04/09/2013 -0.01470 -0.00193 0.01693 -0.00749
333 | 03/09/2013 -0.01152 -0.00129 0.01248 -0.00613
334 | 30/08/2013 0.00909 0.00852 -0.00460 0.00320
335 | 29/08/2013 -0.00856 -0.01016 0.01296 -0.00487
336 | 28/08/2013 -0.02086 -0.02556 0.00464 0.00249
337 | 27/08/2013 -0.01074 -0.01022 0.01548 -0.00029
338 | 26/08/2013 0.00002 0.00737 -0.01050 -0.00097
339 | 23/08/2013 -0.00431 -0.01898 0.01504 -0.00448
340 | 22/08/2013 -0.00878 -0.01336 0.01241 -0.00742
341 | 21/08/2013 -0.00653 -0.00439 0.01038 0.00544
342 | 20/08/2013 -0.00091 -0.01236 0.00321 -0.01725
343 | 19/08/2013 0.01011 0.00607 -0.00325 0.00334
344 | 16/08/2013 0.00408 -0.00102 -0.01969 0.03147
345 | 15/08/2013 0.01585 0.00890 -0.02351 0.00786
346 | 14/08/2013 0.01568 0.01162 -0.00980 0.01263
347 |13/08/2013 -0.01455 -0.00384 0.01433 -0.00548
348 | 12/08/2013 -0.00054 -0.00243 0.01278 -0.01476
349 | 09/08/2013 -0.00278 0.00459 0.00019 -0.01602
350 | 08/08/2013 -0.00716 -0.00403 -0.00448 -0.00203
351 | 07/08/2013 0.00572 0.00682 0.00038 -0.00878
352 | 06/08/2013 0.00199 0.00564 0.01484 -0.01468
353 | 05/08/2013 -0.00046 -0.00225 0.01097 -0.00571
354 | 02/08/2013 0.00179 0.00444 -0.00127 0.00835
355 | 01/08/2013 0.00248 0.00078 0.00392 0.00044
356 | 31/07/2013 -0.00485 0.00673 -0.00925 0.02872
357 | 30/07/2013 -0.00416 0.00553 0.01695 0.02646

Trang 63



Khéa luin tot nghiép GVHD: ThS Ha Minh Phuéc

STT Day Ri-Rf Rm-Rf SMB HML

358 | 29/07/2013 -0.02146 -0.01683 0.00416 -0.02311
359 | 26/07/2013 -0.00403 0.00404 -0.00934 0.03040
360 | 25/07/2013 -0.01565 -0.00509 0.01156 0.00529
361 | 24/07/2013 -0.01397 -0.02026 0.01108 -0.00387
362 | 23/07/2013 -0.00550 -0.00398 -0.01338 0.00516
363 | 22/07/2013 -0.01139 0.00453 0.01346 -0.00508
364 | 19/07/2013 -0.00286 0.01386 0.00215 -0.00655
365 | 18/07/2013 -0.00803 -0.00164 0.00532 -0.00021
366 | 17/07/2013 0.00417 0.00239 -0.01388 0.01771
367 | 16/07/2013 -0.00457 0.00402 0.02137 0.00026
368 | 15/07/2013 -0.00653 -0.00003 0.00547 -0.00983
369 | 12/07/2013 0.02132 0.01938 -0.00710 0.01303
370 |11/07/2013 0.00191 -0.00003 0.00037 0.01085
371 |10/07/2013 0.00317 -0.00250 -0.00514 -0.00503
372 |09/07/2013 0.00511 0.00536 -0.00409 -0.02934
373 | 08/07/2013 -0.01104 -0.00620 0.00949 -0.00569
374 | 05/07/2013 -0.00204 -0.00331 -0.00510 0.00612
375 | 04/07/2013 -0.00313 -0.00064 0.00299 -0.01256
376 | 03/07/2013 -0.00272 -0.00513 0.00061 -0.01804
377 |02/07/2013 0.00704 0.02019 -0.02136 0.02005
378 |01/07/2013 -0.00867 -0.00252 0.01054 0.00852
379 | 28/06/2013 -0.00904 -0.00396 0.00552 0.01289
380 | 27/06/2013 0.00209 0.01962 -0.01929 -0.00398
381 | 26/06/2013 0.00157 0.00083 0.01127 0.00277
382 | 25/06/2013 -0.03225 -0.03433 0.03266 -0.03622
383 | 24/06/2013 -0.00408 -0.01848 0.03297 0.00572
384 | 21/06/2013 0.00137 -0.00163 -0.00059 -0.00223
385 | 20/06/2013 -0.00642 -0.00798 0.00644 -0.00667
386 | 19/06/2013 0.00228 0.00879 -0.00013 0.00767
387 | 18/06/2013 -0.00698 0.00057 0.01583 -0.01752
388 | 17/06/2013 -0.01918 -0.02086 -0.00384 0.00827
389 | 14/06/2013 0.00136 -0.01207 -0.00781 -0.00285
390 | 13/06/2013 -0.00560 -0.00621 -0.01205 -0.00506
391 | 12/06/2013 0.00543 -0.00751 0.00169 0.00143
392 |11/06/2013 0.00022 -0.00519 0.00224 -0.00799
393 | 10/06/2013 -0.00591 -0.00667 0.00891 -0.03877
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394 | 07/06/2013 0.00105 0.01340 -0.00420 0.01096
395 | 06/06/2013 0.00194 0.01201 -0.00385 -0.00761
396 | 05/06/2013 0.00449 0.00741 0.00029 0.00052
397 | 04/06/2013 -0.00725 -0.01242 0.01247 -0.04524
398 | 03/06/2013 -0.00617 -0.00293 0.00718 0.00086
399 | 31/05/2013 0.00012 -0.00618 0.00792 0.01332
400 | 30/05/2013 0.00754 0.01219 -0.02468 0.02652
401 | 29/05/2013 0.00139 -0.00256 -0.00685 -0.01693
402 | 28/05/2013 0.01437 0.00738 -0.02453 -0.01135
403 | 27/05/2013 0.02586 0.02416 -0.02745 0.00990
404 | 24/05/2013 0.00712 0.00378 0.01687 0.00798
405 | 23/05/2013 -0.00803 -0.00820 0.01163 0.01623
406 | 22/05/2013 -0.00034 0.00377 0.00372 -0.01435
407 | 21/05/2013 0.00567 0.01582 -0.02272 0.00673
408 | 20/05/2013 0.00488 0.00941 -0.00473 0.02935
409 | 17/05/2013 -0.00368 -0.00574 -0.00275 -0.01169
410 | 16/05/2013 0.00985 0.00862 -0.01028 0.00144
411 | 15/05/2013 0.00070 0.00411 0.00756 0.01873
412 | 14/05/2013 -0.01720 -0.01046 0.00882 0.00457
413 | 13/05/2013 0.01099 0.00553 -0.01394 -0.00005
414 |10/05/2013 -0.00292 -0.00044 0.00440 -0.01050
415 | 09/05/2013 0.01128 0.00204 -0.02523 0.02455
416 | 08/05/2013 -0.00531 -0.00126 0.01449 0.00502
417 |07/05/2013 -0.00502 -0.00576 0.00954 0.02313
418 | 06/05/2013 0.03068 0.02734 -0.02843 0.03473
419 | 03/05/2013 0.00922 0.00442 -0.01203 0.02190
420 | 02/05/2013 -0.01276 -0.00339 -0.00010 -0.00162
421 | 26/04/2013 -0.00792 -0.00464 0.00805 0.00211
422 | 25/04/2013 0.00865 0.00759 -0.02499 0.00878
423 | 24/04/2013 -0.00508 -0.00192 -0.00530 -0.03351
424 | 23/04/2013 0.00986 0.01108 -0.00271 -0.01565
425 | 22/04/2013 -0.01753 -0.01038 0.01900 -0.00681
426 | 18/04/2013 -0.00776 -0.02255 0.01345 -0.00344
427 | 17/04/2013 0.00257 0.01211 -0.00797 -0.00515
428 | 16/04/2013 0.00636 -0.00419 -0.00189 -0.00588
429 | 15/04/2013 -0.02014 -0.02916 0.01644 -0.01992
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430 | 12/04/2013 -0.01919 -0.01967 0.00931 -0.00066
431 | 11/04/2013 -0.00584 0.01508 0.01212 0.03248
432 |10/04/2013 -0.01779 -0.02766 0.01983 -0.02306
433 | 09/04/2013 0.00132 0.00727 -0.02686 0.01790
434 | 08/04/2013 -0.00316 0.00793 0.01158 -0.00838
435 | 05/04/2013 0.00363 0.01022 -0.00483 -0.00301
436 | 04/04/2013 -0.01863 -0.01703 0.00549 0.00198
437 | 03/04/2013 -0.01327 -0.00710 0.02089 -0.01520
438 | 02/04/2013 -0.00500 0.00689 -0.00244 -0.00142
439 | 01/04/2013 0.02129 0.02991 -0.00981 -0.01690
440 | 29/03/2013 -0.00522 0.00038 0.00198 0.00875
441 | 28/03/2013 -0.00848 -0.00145 0.02113 -0.00597
442 | 27/03/2013 -0.00556 0.00345 0.02355 -0.01421
443 | 26/03/2013 0.00528 -0.00854 0.01789 -0.01872
444 | 25/03/2013 0.00728 0.00712 0.00076 -0.00446
445 | 22/03/2013 -0.02174 -0.00389 0.00874 -0.00748
446 | 21/03/2013 -0.00461 0.00962 0.00635 -0.01577
447 | 20/03/2013 0.00121 0.01330 -0.01031 0.00367
448 | 19/03/2013 -0.00855 0.00269 -0.00429 -0.00892
449 |18/03/2013 -0.00309 -0.00501 -0.00603 -0.02713
450 |15/03/2013 0.01923 0.01410 0.00307 0.00218
451 | 14/03/2013 0.01215 0.00273 -0.03518 0.04128
452 | 13/03/2013 -0.01061 -0.00465 0.01576 -0.00418
453 | 12/03/2013 0.00249 -0.00275 -0.00077 -0.01910
454 |11/03/2013 0.02805 0.01209 -0.01731 0.02834
455 | 08/03/2013 0.00445 0.00856 -0.00471 0.01716
456 | 07/03/2013 -0.00986 -0.00978 0.00941 -0.00992
457 | 06/03/2013 0.01610 0.01924 -0.01423 0.00167
458 | 05/03/2013 -0.01949 -0.01431 0.01789 -0.03576
459 | 04/03/2013 -0.03560 -0.01784 0.01773 -0.01262
460 | 01/03/2013 -0.00789 0.00504 -0.00233 -0.00296
461 | 28/02/2013 0.01144 0.01888 -0.01385 -0.00451
462 | 27/02/2013 0.00010 0.00106 0.02588 0.01039
463 | 26/02/2013 -0.04268 -0.03869 0.02309 -0.00771
464 | 25/02/2013 0.00836 0.01233 0.00419 0.01688
465 | 22/02/2013 -0.00429 0.00187 0.01200 -0.00401
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466 | 21/02/2013 -0.03124 -0.03681 0.03962 -0.04168
467 | 20/02/2013 0.00953 0.00792 -0.00535 -0.00457
468 | 19/02/2013 0.00916 -0.00651 -0.03433 0.01279
469 | 18/02/2013 0.01325 -0.00043 -0.00533 0.00262
470 | 08/02/2013 0.01869 0.00670 -0.02158 0.02183
471 |07/02/2013 0.01964 0.00427 -0.00841 0.01318
472 | 06/02/2013 0.01948 0.02281 -0.01918 0.01419
473 | 05/02/2013 -0.01170 -0.01060 0.01667 0.00225
474 | 04/02/2013 0.00125 -0.00230 -0.00410 -0.01701
475 | 01/02/2013 0.00047 0.00727 -0.00057 -0.01580
476 | 31/01/2013 -0.00599 -0.01623 0.00857 -0.01384
477 |30/01/2013 0.01103 0.00721 -0.00763 -0.00279
478 |29/01/2013 -0.00214 0.00894 -0.01513 0.02689
479 |28/01/2013 -0.00029 0.02434 0.00351 -0.00685
480 |25/01/2013 0.01437 0.03447 -0.03170 0.01201
481 | 24/01/2013 0.01783 0.02007 -0.02324 0.00598
482 | 23/01/2013 -0.01103 0.00090 -0.01090 -0.00383
483 | 22/01/2013 -0.03253 -0.01117 0.02271 0.00567
484 |21/01/2013 -0.00260 -0.01432 -0.00627 -0.03504
485 |18/01/2013 -0.00825 -0.00592 0.01795 -0.01375
486 |17/01/2013 -0.00329 -0.01829 0.02354 -0.02374
487 | 16/01/2013 0.03734 0.00800 -0.00936 0.00953
488 | 15/01/2013 0.02468 0.00500 -0.03281 0.02895
489 | 14/01/2013 0.00113 -0.00823 -0.00209 0.00819
490 |11/01/2013 0.00484 0.00542 -0.00357 -0.00093
491 |10/01/2013 0.00133 0.02495 -0.01924 0.03745
492 |09/01/2013 -0.01603 0.00335 0.01188 0.00000
493 | 08/01/2013 0.00247 0.02971 -0.00574 -0.01631
494 |07/01/2013 0.00369 0.01878 -0.01011 -0.00044
495 | 04/01/2013 0.01132 0.01599 -0.01058 0.00996
496 | 03/01/2013 -0.01267 0.00192 -0.00134 -0.01259
497 | 02/01/2013 0.02412 0.01113 -0.01504 0.01132
498 | 28/12/2012 0.00959 0.00876 0.01946 -0.03653
499 | 27/12/2012 0.01704 0.00934 -0.01795 -0.00655
500 | 26/12/2012 0.01128 0.01170 -0.00981 0.00049
501 | 25/12/2012 -0.00302 0.00374 -0.00172 -0.00250
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502 | 24/12/2012 0.00088 0.00704 0.01482 0.00066
503 | 21/12/2012 0.00035 -0.00752 -0.00123 0.00076
504 | 20/12/2012 0.01276 0.00250 -0.01541 -0.00278
505 | 19/12/2012 0.02822 0.01295 -0.00677 0.00535
506 | 18/12/2012 -0.00959 -0.00077 -0.00463 -0.03309
507 |17/12/2012 0.00688 0.00331 -0.00674 -0.00972
508 | 14/12/2012 -0.00386 0.00229 0.00069 0.00272
509 | 13/12/2012 -0.00446 -0.00001 -0.00547 0.00779
510 | 12/12/2012 0.01398 0.00410 -0.01817 0.01617
511 |11/12/2012 0.00184 0.00672 -0.01216 0.00935
512 |10/12/2012 0.01359 0.00729 -0.01791 -0.00220
513 | 07/12/2012 -0.00365 -0.00519 0.01314 -0.02905
514 | 06/12/2012 -0.00060 -0.00026 -0.00186 -0.01290
515 | 05/12/2012 0.01101 0.00916 -0.01238 0.01341
516 | 04/12/2012 0.00581 0.00712 -0.00748 0.00867
517 | 03/12/2012 -0.00105 0.00371 -0.00729 0.00216
518 | 30/11/2012 0.00077 -0.00132 0.01106 -0.01214
519 | 29/11/2012 0.00759 0.00612 -0.00865 -0.01848
520 | 28/11/2012 0.00189 -0.00318 0.00851 0.00163
521 | 27/11/2012 -0.00462 -0.00291 0.00932 -0.00632
522 | 26/11/2012 -0.00331 -0.01022 0.01523 -0.01051
523 | 23/11/2012 -0.00328 -0.00418 0.01271 -0.00270
524 | 22/11/2012 -0.00317 -0.00209 -0.00154 -0.00490
525 |21/11/2012 -0.00063 -0.00338 0.00608 -0.01518
526 | 20/11/2012 0.01150 0.00443 -0.00590 0.00025
527 |19/11/2012 -0.01131 -0.00649 0.00787 0.00502
528 |16/11/2012 0.00003 -0.00337 -0.01180 0.00880
529 | 15/11/2012 -0.01543 -0.00233 0.00926 -0.02601
530 | 14/11/2012 -0.00173 0.00623 0.01030 -0.01820
531 |13/11/2012 -0.00601 -0.00901 0.01214 -0.01446
532 | 12/11/2012 0.00929 0.00465 -0.02538 0.03971
533 | 09/11/2012 0.00137 0.00259 -0.01718 0.01345
534 | 08/11/2012 0.00625 0.01207 -0.01278 0.00990
535 | 07/11/2012 0.01149 0.01035 -0.00022 0.00776
536 | 06/11/2012 -0.00578 -0.00132 0.01947 0.00132
537 | 05/11/2012 -0.00780 0.00506 -0.00171 -0.00129
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538 | 02/11/2012 -0.03031 -0.03275 0.01606 -0.01236
539 | 01/11/2012 -0.00185 -0.00155 0.00365 0.00899
540 | 31/10/2012 -0.01060 -0.00411 -0.01817 0.00633
541 | 30/10/2012 -0.00377 -0.00410 -0.00105 0.01661
542 | 29/10/2012 0.01135 -0.00103 0.00495 0.00285
543 | 26/10/2012 0.00446 0.00435 -0.01213 0.02459
544 | 25/10/2012 -0.01448 -0.01417 0.01942 -0.01217
545 | 24/10/2012 -0.00376 -0.00605 -0.00867 0.00762
546 | 23/10/2012 0.00152 0.00150 -0.00014 0.01303
547 | 22/10/2012 -0.01522 -0.00328 0.02581 -0.01851
548 | 19/10/2012 -0.01497 -0.00102 0.00104 -0.00867
549 | 18/10/2012 -0.00243 0.00351 -0.01010 -0.00763
550 |17/10/2012 0.00201 -0.00578 -0.01527 -0.00225
551 | 16/10/2012 0.01914 0.01914 -0.02031 0.03332
552 | 15/10/2012 -0.00664 -0.00256 0.01238 -0.01810
553 | 12/10/2012 -0.00205 -0.00458 -0.01484 0.00383
554 | 11/10/2012 0.00561 -0.00153 -0.00291 -0.01673
555 | 10/10/2012 0.01258 0.00228 -0.01062 -0.00079
556 | 09/10/2012 0.00454 0.00050 -0.01013 0.02186
557 | 08/10/2012 0.01384 0.01313 -0.00992 0.02058
558 | 05/10/2012 0.00414 0.00936 -0.00672 0.02308
559 | 04/10/2012 -0.00120 -0.00260 -0.00069 0.01087
560 | 03/10/2012 -0.00377 0.00260 0.00616 0.00070
561 | 02/10/2012 -0.01404 -0.00621 0.00812 -0.00420
562 | 01/10/2012 -0.01854 -0.01555 0.00857 -0.00540
563 | 28/09/2012 -0.00563 -0.00204 0.01019 -0.00108
564 | 27/09/2012 -0.00473 -0.00482 0.00913 0.00666
565 | 26/09/2012 0.01039 0.00816 0.00193 -0.01417
566 | 25/09/2012 -0.00521 0.00332 0.01016 0.01143
567 | 24/09/2012 -0.01987 -0.01316 0.00526 -0.01202
568 | 21/09/2012 0.01783 0.01566 -0.00622 0.01714
569 | 20/09/2012 -0.02040 -0.01370 0.00902 0.00043
570 |19/09/2012 -0.00588 -0.00001 -0.00030 0.01125
571 | 18/09/2012 -0.02101 -0.01843 0.00832 -0.01337
572 | 17/09/2012 -0.00272 0.00701 0.01140 -0.00354
573 | 14/09/2012 0.02436 0.01890 -0.00960 0.02038
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574 | 13/09/2012 0.01319 0.00746 -0.00482 0.02396
575 | 12/09/2012 -0.00475 0.00439 0.00157 -0.00436
576 | 11/09/2012 -0.02149 -0.00618 0.01589 -0.01319
577 | 10/09/2012 -0.02679 -0.02190 0.00468 -0.00954
578 | 07/09/2012 -0.00917 0.01016 -0.00041 0.03171
579 | 06/09/2012 -0.01778 -0.01405 0.00442 -0.00437
580 | 05/09/2012 -0.01426 -0.00822 -0.00489 -0.02746
581 | 04/09/2012 0.00273 0.01514 0.01148 0.01320
582 | 31/08/2012 0.00154 -0.00329 0.00186 0.01240
583 | 30/08/2012 0.00966 0.01017 0.00334 -0.00718
584 | 29/08/2012 0.02593 0.01866 -0.02340 -0.00484
585 | 28/08/2012 -0.01592 -0.00130 0.02034 -0.01850
586 | 27/08/2012 -0.02729 -0.03404 0.02446 -0.02170
587 | 24/08/2012 -0.00083 0.01730 0.02090 -0.01845
588 | 23/08/2012 -0.03598 -0.04268 0.00694 -0.00082
589 | 22/08/2012 -0.03134 -0.01610 0.00780 -0.02063
590 | 21/08/2012 -0.03129 -0.04714 0.00552 -0.01046
591 | 20/08/2012 0.00703 0.00873 0.00621 0.01289
592 | 17/08/2012 0.00235 0.00577 0.01495 0.01361
593 | 16/08/2012 -0.00389 -0.00026 -0.01616 -0.00578
594 | 15/08/2012 -0.00270 0.00276 0.01379 0.00368
595 | 14/08/2012 0.00599 0.00748 0.00833 0.00464
596 | 13/08/2012 -0.00393 0.00115 -0.00314 -0.00077
597 | 10/08/2012 -0.00929 -0.00354 -0.00635 0.00427
598 | 09/08/2012 -0.00058 0.00776 -0.01509 0.00371
599 | 08/08/2012 0.00152 0.00234 -0.00448 0.00357
600 | 07/08/2012 -0.00683 -0.00192 0.00705 -0.00932
601 | 06/08/2012 0.02004 0.01169 -0.01218 0.00667
602 | 03/08/2012 0.00319 0.00478 0.00529 0.01372
603 | 02/08/2012 0.00273 0.00822 -0.01318 0.00565
604 | 01/08/2012 -0.00374 -0.00485 0.00871 -0.00114
605 | 31/07/2012 -0.00357 -0.00147 0.00706 -0.00425
606 | 30/07/2012 -0.00167 0.00409 -0.00752 -0.00168
607 | 27/07/2012 -0.01343 -0.00412 0.01511 -0.01497
608 | 26/07/2012 0.01197 0.00434 -0.00734 0.00836
609 | 25/07/2012 -0.01130 -0.00676 0.01800 0.00669
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610 | 24/07/2012 -0.02414 -0.01543 0.00830 -0.01066
611 | 23/07/2012 -0.01888 -0.00615 -0.00897 -0.01541
612 | 20/07/2012 -0.00183 -0.00937 -0.00604 -0.00558
613 | 19/07/2012 0.01616 0.02266 -0.01145 0.00808
614 | 18/07/2012 0.00155 0.00261 -0.00432 0.00075
615 | 17/07/2012 0.01855 0.00843 -0.01922 0.01052
616 | 16/07/2012 -0.00067 -0.00746 0.02791 -0.01608
617 | 13/07/2012 0.02032 0.02004 -0.01615 0.01262
618 | 12/07/2012 0.01103 0.00317 -0.01177 0.01794
619 | 11/07/2012 0.01128 0.00442 -0.00032 0.00856
620 | 10/07/2012 -0.00782 -0.00688 0.00693 -0.02881
621 | 09/07/2012 -0.02259 -0.01784 0.01313 -0.01034
622 | 06/07/2012 0.00997 0.00360 -0.01856 0.02615
623 | 05/07/2012 0.01381 0.00728 -0.00721 0.01736
624 | 04/07/2012 -0.01548 -0.00607 0.00732 -0.01046
625 | 03/07/2012 -0.02875 -0.01505 0.00006 -0.00262
626 | 02/07/2012 -0.01442 -0.00760 0.01270 -0.01506
627 | 29/06/2012 0.00728 0.00978 -0.00739 -0.01345
628 | 28/06/2012 0.00228 0.00021 -0.00768 0.00179
629 | 27/06/2012 -0.00762 -0.00313 0.00749 0.00796
630 | 26/06/2012 -0.01945 -0.01182 0.01560 -0.01935
631 | 25/06/2012 -0.02159 -0.00752 0.01626 0.00298
632 | 22/06/2012 -0.00617 -0.00931 0.01702 -0.01428
633 | 21/06/2012 -0.00795 -0.00442 0.01371 0.00335
634 | 20/06/2012 -0.00274 0.00391 -0.00491 -0.00079
635 | 19/06/2012 -0.01982 -0.01059 0.00932 0.00527
636 | 18/06/2012 0.00553 0.00551 -0.01583 0.01629
637 | 15/06/2012 0.01378 0.01808 -0.01344 0.00994
638 | 14/06/2012 -0.01154 -0.00564 0.00024 0.00032
639 | 13/06/2012 -0.01006 -0.00167 0.00850 -0.00582
640 | 12/06/2012 -0.01460 -0.01021 0.00922 -0.01605
641 | 11/06/2012 0.00957 -0.00119 -0.00173 0.00339
642 | 08/06/2012 -0.00204 -0.00372 -0.01529 0.01276
643 | 07/06/2012 0.02376 0.01850 -0.01105 0.00661
644 | 06/06/2012 0.01052 0.01256 0.00389 0.03622
645 | 05/06/2012 0.02245 0.01030 -0.00303 0.00458
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646 | 04/06/2012 -0.03947 -0.02872 0.01543 -0.00482
647 | 01/06/2012 -0.00754 -0.00120 -0.00751 0.01055
648 | 31/05/2012 -0.02602 -0.01428 0.00785 -0.00826
649 | 30/05/2012 0.00251 0.00878 0.00409 -0.01345
650 | 29/05/2012 -0.00345 -0.00968 0.00763 -0.00089
651 | 28/05/2012 0.01712 -0.00461 -0.01299 0.01557
652 | 25/05/2012 0.03541 0.02433 -0.00306 0.00686
653 | 24/05/2012 -0.02412 -0.02293 0.00802 -0.01452
654 | 23/05/2012 -0.02836 -0.02505 0.00750 -0.00969
655 | 22/05/2012 -0.00231 -0.00049 -0.00371 -0.00956
656 | 21/05/2012 0.02888 0.02986 -0.01245 -0.00551
657 | 18/05/2012 -0.03142 -0.01766 0.00201 0.00291
658 | 17/05/2012 -0.01804 -0.01649 0.00495 0.01076
659 | 16/05/2012 -0.01848 -0.01278 0.01371 -0.01045
660 | 15/05/2012 -0.03241 -0.03028 0.00930 0.00723
661 | 14/05/2012 -0.03418 -0.02193 0.00851 -0.00172
662 | 11/05/2012 -0.02271 -0.01261 0.00521 -0.02109
663 | 10/05/2012 0.01851 -0.00334 -0.01322 -0.00403
664 | 09/05/2012 0.01143 -0.00129 -0.00703 -0.01705
665 | 08/05/2012 0.01115 0.00344 0.00704 -0.01346
666 | 07/05/2012 0.01813 0.02073 0.01382 -0.01973
667 | 04/05/2012 0.02158 0.01573 0.00261 -0.01328
668 | 03/05/2012 -0.00051 -0.00810 0.00990 0.00907
669 | 02/05/2012 -0.00882 -0.00301 0.01267 -0.01340
670 | 27/04/2012 0.01057 0.00739 -0.00091 -0.00645
671 | 26/04/2012 -0.00680 -0.00597 0.01925 0.01652
672 | 25/04/2012 0.02716 0.01541 -0.01152 0.01095
673 | 24/04/2012 0.00403 0.00060 -0.01825 0.02956
674 | 23/04/2012 0.00274 -0.00134 -0.01576 0.00854
675 | 20/04/2012 -0.00711 -0.00326 0.01447 -0.01824
676 | 19/04/2012 -0.03242 -0.01106 0.01181 0.00253
677 | 18/04/2012 0.00152 -0.00153 0.00739 -0.03075
678 | 17/04/2012 0.01848 0.00934 -0.01121 0.00746
679 | 16/04/2012 0.03288 0.01228 -0.00990 0.00549
680 | 13/04/2012 -0.00196 -0.00628 0.01067 -0.00593
681 | 12/04/2012 0.02904 0.01412 -0.00689 -0.00501
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Khéa luin tot nghiép GVHD: ThS Ha Minh Phuéc

STT Day Ri-Rf Rm-Rf SMB HML

682 | 11/04/2012 0.03593 0.01703 -0.00596 -0.00064
683 | 10/04/2012 -0.01055 0.00018 0.01027 0.01799
684 | 09/04/2012 0.02057 0.00711 -0.00800 0.01203
685 | 06/04/2012 0.01493 0.00535 -0.02326 0.01204
686 | 05/04/2012 0.01109 0.01133 -0.00929 0.01324
687 | 04/04/2012 -0.01464 -0.01372 0.01913 -0.01571
688 | 03/04/2012 0.01333 0.01062 -0.01928 0.02177
689 | 30/03/2012 -0.02007 0.00292 0.01636 -0.01260
690 | 29/03/2012 -0.02224 -0.01528 0.01437 -0.00417
691 | 28/03/2012 -0.00711 0.00063 0.01404 -0.00476
692 | 27/03/2012 -0.01804 -0.02944 0.00023 -0.02736
693 | 26/03/2012 0.00964 0.01119 -0.01976 -0.00638
694 | 23/03/2012 0.01802 0.01858 -0.00905 -0.00637
695 | 22/03/2012 -0.00649 -0.00049 0.00487 0.02065
696 | 21/03/2012 0.01314 0.01223 -0.02529 0.02445
697 | 20/03/2012 0.00881 0.00476 -0.00815 0.00402
698 | 19/03/2012 -0.00777 -0.00118 -0.01157 -0.01147
699 | 16/03/2012 -0.00362 -0.00796 0.01248 0.01345
700 | 15/03/2012 0.02144 0.01817 0.00624 -0.00690
701 | 14/03/2012 -0.02489 0.01022 -0.00987 0.02141
702 | 13/03/2012 -0.01131 0.00301 0.00604 -0.00033
703 | 12/03/2012 -0.02139 -0.00975 0.02806 -0.03381
704 | 09/03/2012 -0.00002 0.00066 -0.01731 -0.00323
705 | 08/03/2012 -0.01403 -0.02797 -0.00170 -0.00550
706 | 07/03/2012 0.01531 -0.00251 -0.01470 0.01348
707 | 06/03/2012 -0.00463 -0.02695 0.01859 -0.03268
708 | 05/03/2012 0.03691 0.03977 -0.00836 -0.00265
709 | 02/03/2012 0.01407 0.02708 -0.01136 0.02050
710 | 01/03/2012 0.00711 0.00989 -0.00959 0.00904
711 | 29/02/2012 0.00001 0.00305 -0.00888 0.01100
712 | 28/02/2012 -0.01671 -0.01474 0.01431 -0.00539
713 | 27/02/2012 0.01686 0.01154 -0.01003 0.01558
714 | 24/02/2012 0.00323 -0.00144 -0.01932 0.00994
715 | 23/02/2012 0.02277 0.01288 -0.02023 -0.00038
716 | 22/02/2012 0.02437 0.01799 -0.01709 0.01424
717 | 21/02/2012 -0.00435 -0.00775 -0.01769 0.01917
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Khéa luin tot nghiép GVHD: ThS Ha Minh Phuéc

STT Day Ri-Rf Rm-Rf SMB HML

718 | 20/02/2012 0.02352 0.02627 -0.01877 0.00394
719 | 17/02/2012 0.01460 0.01689 -0.00909 0.01352
720 | 16/02/2012 0.00415 -0.00253 -0.00098 -0.01558
721 | 15/02/2012 -0.00548 -0.00751 0.00924 -0.01858
722 | 14/02/2012 0.01201 0.01187 -0.01537 0.00214
723 | 13/02/2012 -0.01513 -0.02372 0.01743 0.01714
724 | 10/02/2012 -0.01699 -0.01582 0.01025 -0.00400
725 | 09/02/2012 -0.00601 0.00438 0.00132 0.01607
726 | 08/02/2012 0.01699 0.02068 -0.00501 0.01749
727 | 07/02/2012 0.00135 0.00324 -0.00064 0.01543
728 | 06/02/2012 -0.00341 -0.00524 0.00090 0.00423
729 | 03/02/2012 -0.00633 -0.00002 0.00531 -0.01077
730 | 02/02/2012 0.02060 0.02763 -0.01980 0.00626
731 | 01/02/2012 0.00505 0.00669 -0.00492 0.00884
732 | 31/01/2012 0.00537 0.00779 -0.01787 -0.00981
733 | 30/01/2012 0.01402 0.03164 -0.02083 -0.01321
734 | 20/01/2012 0.00743 -0.00134 -0.00346 0.00856
735 |19/01/2012 0.02536 0.02924 -0.01063 0.01401
736 | 18/01/2012 0.00441 0.01032 -0.00177 0.00382
737 |17/01/2012 -0.00469 0.00253 -0.00027 0.00517
738 |16/01/2012 0.01104 0.00990 -0.00877 0.01304
739 | 13/01/2012 0.00845 0.01755 0.00499 -0.00959
740 | 12/01/2012 -0.00916 0.00175 -0.00410 0.00491
741 |11/01/2012 -0.00927 0.00757 0.00728 0.01228
742 |10/01/2012 0.01261 0.01565 0.00596 -0.01065
743 | 09/01/2012 -0.00330 0.00746 -0.00218 -0.00550
744 | 06/01/2012 -0.01321 -0.01258 0.00306 -0.00563
745 | 05/01/2012 -0.01291 -0.02291 0.01814 -0.00905
746 | 04/01/2012 -0.00274 -0.00369 0.00439 -0.00116
747 | 03/01/2012 0.00803 -0.00482 -0.00729 0.00399
748 | 30/12/2011 0.01156 0.00283 -0.01330 -0.01235
749 | 29/12/2011 -0.00009 -0.00088 0.00889 0.00637
750 |28/12/2011 0.00972 0.00803 -0.02187 0.02746
751 | 27/12/2011 -0.02003 -0.01420 0.01464 -0.01077
752 | 26/12/2011 -0.00858 -0.01013 0.02323 -0.01357
753 | 23/12/2011 -0.00582 -0.01196 0.01058 0.00811
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Khéa luin tot nghiép GVHD: ThS Ha Minh Phuéc

STT Day Ri-Rf Rm-Rf SMB HML

754 | 22/12/2011 -0.02114 -0.02016 0.01979 -0.00758
755 | 21/12/2011 0.00256 0.00516 -0.01090 0.01095
756 | 20/12/2011 -0.02011 -0.00493 0.00390 0.00157
757 |19/12/2011 -0.00686 0.00352 -0.01338 0.02596
758 | 16/12/2011 0.01585 0.00381 -0.00680 0.00168
759 | 15/12/2011 -0.00292 -0.00874 0.01538 -0.01065
760 | 14/12/2011 -0.01535 -0.01160 -0.00549 0.01077
761 | 13/12/2011 -0.01102 -0.00963 0.00361 -0.02432
762 | 12/12/2011 -0.00549 -0.00534 0.02266 -0.00773
763 | 09/12/2011 -0.01963 -0.01184 0.02115 -0.01988
764 | 08/12/2011 -0.00129 -0.01477 0.01206 0.01403
765 | 07/12/2011 -0.01014 -0.00800 0.00469 -0.02176
766 | 06/12/2011 -0.00513 -0.00286 -0.01514 -0.01175
767 | 05/12/2011 0.01742 0.01871 -0.02148 0.00624
768 | 02/12/2011 0.01268 0.00969 -0.02007 0.01455
769 | 01/12/2011 0.00520 -0.00188 -0.00312 0.00969
770 | 30/11/2011 -0.01040 -0.00605 0.02013 -0.00328
771 | 29/11/2011 -0.01746 -0.00135 -0.03083 -0.00215
772 | 28/11/2011 0.00565 -0.00057 -0.02704 0.00519
773 | 25/11/2011 0.00553 0.00388 0.00268 -0.01145
774 | 24/11/2011 -0.01446 -0.01781 0.00243 -0.00014
775 | 23/11/2011 0.01226 0.01750 0.00113 0.01003
776 | 22/11/2011 -0.00191 0.00682 -0.00194 0.00801
777 | 21/11/2011 -0.01121 -0.00162 0.00444 0.00642
778 |18/11/2011 -0.01870 -0.01663 0.00943 -0.00498
779 |17/11/2011 -0.01329 -0.01310 0.01939 -0.01840
780 |16/11/2011 0.01201 0.00743 -0.02667 0.01308
781 | 15/11/2011 -0.01464 -0.01001 0.00323 -0.00667
782 | 14/11/2011 -0.02271 -0.01191 0.02926 -0.01033
783 |11/11/2011 -0.03037 -0.01203 0.00094 -0.01204
784 |10/11/2011 -0.01988 -0.01067 0.02028 -0.00596
785 | 09/11/2011 -0.01119 -0.00863 0.01072 -0.01133
786 | 08/11/2011 -0.00269 -0.00494 -0.00344 0.00001
787 | 07/11/2011 -0.00993 -0.00055 0.02022 -0.01241
788 | 04/11/2011 -0.00217 0.00508 0.00753 -0.00932
789 | 03/11/2011 -0.00375 0.00116 -0.00275 -0.01153
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Khéa luin tot nghiép GVHD: ThS Ha Minh Phuéc

STT Day Ri-Rf Rm-Rf SMB HML

790 | 02/11/2011 -0.01799 -0.01481 0.00255 -0.00618
791 | 01/11/2011 -0.02117 -0.01694 0.01726 -0.01278
792 | 31/10/2011 -0.00313 -0.00339 0.00028 0.01030
793 | 28/10/2011 0.01732 0.01729 -0.02978 0.00678
794 | 27/10/2011 0.00405 0.00624 0.00266 -0.01345
795 | 26/10/2011 -0.00468 0.00629 -0.00908 0.00090
796 | 25/10/2011 -0.01331 -0.01261 -0.00595 -0.00120
797 | 24/10/2011 0.00245 0.00821 0.00817 0.00380
798 | 21/10/2011 0.01497 0.01778 -0.02017 0.00662
799 | 20/10/2011 0.00377 0.00618 0.01680 -0.00158
800 | 19/10/2011 -0.01184 -0.00822 0.03987 -0.06633
801 |18/10/2011 -0.01518 -0.01613 0.01220 0.00461
802 |17/10/2011 -0.00816 -0.00923 0.00793 -0.00779
803 | 14/10/2011 0.00166 0.00430 0.00078 0.00020
804 |13/10/2011 -0.00292 0.00383 0.00162 0.02589
805 | 12/10/2011 -0.01770 -0.01659 0.01764 0.00384
806 |11/10/2011 -0.00794 -0.00507 0.00845 -0.00328
807 |10/10/2011 -0.00856 0.00376 0.01539 -0.00403
808 | 07/10/2011 -0.00686 -0.00814 -0.00089 0.00041
809 | 06/10/2011 0.01446 0.00952 -0.01116 0.01537
810 | 05/10/2011 0.00636 -0.00270 0.01337 0.00806
811 | 04/10/2011 -0.01148 -0.00955 0.00225 0.00104
812 | 03/10/2011 -0.01594 -0.01317 0.01076 0.01070
813 | 30/09/2011 -0.01153 -0.00147 0.00020 0.01054
814 | 29/09/2011 -0.00863 -0.01390 0.01187 0.00232
815 | 28/09/2011 -0.00034 -0.00831 0.00498 -0.01594
816 | 27/09/2011 0.00440 0.00683 -0.00247 -0.01110
817 | 26/09/2011 -0.00380 -0.01371 0.00872 -0.00848
818 | 23/09/2011 -0.01126 -0.02034 -0.00346 -0.00426
819 | 22/09/2011 0.01584 0.00349 -0.00948 -0.00574
820 | 21/09/2011 -0.00683 -0.01527 -0.00245 -0.00125
821 | 20/09/2011 -0.01282 -0.01612 0.00608 0.00074
822 |19/09/2011 0.00811 0.00976 -0.00210 -0.00075
823 | 16/09/2011 -0.02456 -0.02920 0.00629 -0.02014
824 | 15/09/2011 -0.01043 0.00762 0.00773 0.01740
825 | 14/09/2011 -0.00228 -0.00542 0.01573 -0.00942
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826 | 13/09/2011 0.02649 0.01374 -0.01061 0.01006
827 | 12/09/2011 0.00988 0.00622 -0.01211 -0.02045
828 | 09/09/2011 0.01083 0.01425 -0.00726 -0.00335
829 | 08/09/2011 0.01794 0.02064 -0.00857 0.00547
830 | 07/09/2011 0.02049 0.01757 -0.02944 0.02546
831 | 06/09/2011 -0.01731 0.00084 0.01102 0.00149
832 | 05/09/2011 -0.01101 0.00061 0.00793 -0.02125
833 | 01/09/2011 0.01713 0.02465 -0.01722 0.00291
834 | 31/08/2011 0.01271 0.01257 -0.00461 -0.01682
835 | 30/08/2011 0.01725 0.01397 -0.00306 -0.00689
836 | 29/08/2011 0.02809 0.02195 -0.01342 0.01798
837 | 26/08/2011 0.00407 0.00667 0.00573 -0.00580
838 | 25/08/2011 0.01883 0.01205 -0.00747 0.02039
839 | 24/08/2011 -0.01125 -0.01177 -0.00303 -0.01648
840 | 23/08/2011 -0.00384 -0.01188 -0.01243 0.01057
841 | 22/08/2011 0.02563 0.01267 -0.01149 -0.00357
842 | 19/08/2011 -0.01220 -0.00552 0.01626 -0.00521
843 | 18/08/2011 0.01476 0.02358 -0.00464 0.01541
844 | 17/08/2011 0.02115 0.01780 -0.00940 0.01083
845 | 16/08/2011 0.00446 0.00542 -0.00301 0.00446
846 | 15/08/2011 -0.00127 0.00074 -0.00180 -0.00561
847 | 12/08/2011 0.00781 -0.00161 -0.00918 0.00080
848 | 11/08/2011 -0.00502 -0.00445 0.00031 0.00815
849 | 10/08/2011 0.00312 -0.00469 0.01370 0.01082
850 | 09/08/2011 -0.02748 -0.02225 0.00653 -0.00693
851 | 08/08/2011 -0.01187 -0.01153 0.00303 0.00280
852 | 05/08/2011 -0.00032 0.01181 0.00329 0.00873
853 | 04/08/2011 0.02033 0.01144 -0.01099 -0.00111
854 | 03/08/2011 -0.00815 -0.01317 0.01775 -0.00458
855 | 02/08/2011 -0.02261 -0.01349 0.02430 -0.00601
856 | 01/08/2011 -0.01067 -0.00967 0.00399 -0.00340
857 | 29/07/2011 -0.00848 -0.00692 0.01049 -0.00582
858 | 28/07/2011 -0.00388 -0.00275 0.00066 -0.00328
859 | 27/07/2011 -0.01062 -0.00031 -0.01674 -0.00089
860 | 26/07/2011 -0.00889 -0.00031 -0.00712 0.00529
861 | 25/07/2011 -0.01285 0.00018 -0.00772 -0.01148
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862 | 22/07/2011 -0.00687 -0.00975 0.00322 0.00566
863 | 21/07/2011 -0.01573 -0.00918 0.00641 -0.01452
864 | 20/07/2011 0.01564 0.01603 -0.01840 -0.00552
865 | 19/07/2011 -0.01029 -0.01402 -0.00872 0.00965
866 | 18/07/2011 -0.00869 0.00235 -0.00763 0.00807
867 | 15/07/2011 -0.00702 -0.01033 -0.00350 0.00004
868 | 14/07/2011 -0.00603 0.00137 0.00485 0.00525
869 | 13/07/2011 -0.00094 0.00209 0.00011 -0.00374
870 | 12/07/2011 -0.01201 -0.01889 0.01200 0.00495
871 | 11/07/2011 -0.01037 -0.01239 -0.00065 -0.00254
872 | 08/07/2011 -0.01141 0.00039 -0.00075 0.00691
873 | 07/07/2011 -0.00632 0.00366 -0.01068 0.00813
874 | 06/07/2011 -0.00971 -0.00657 0.02634 -0.01456
875 | 05/07/2011 0.02003 0.01286 -0.01317 0.00939
876 | 04/07/2011 -0.00774 -0.00007 0.00914 -0.00301
877 | 01/07/2011 -0.01678 -0.01695 0.01088 0.00365
878 | 30/06/2011 -0.01160 -0.00514 -0.00725 0.00315
879 | 29/06/2011 0.00027 0.00501 0.00886 -0.00316
880 | 28/06/2011 -0.00554 -0.00468 0.01548 0.01040
881 | 27/06/2011 -0.01031 0.00154 -0.01219 -0.01309
882 | 24/06/2011 -0.00695 -0.00353 -0.01456 -0.00236
883 | 23/06/2011 -0.01276 -0.01123 0.01335 0.00518
884 | 22/06/2011 -0.00013 -0.00731 -0.00933 -0.00757
885 | 21/06/2011 0.02214 0.02541 -0.01904 0.01804
886 | 20/06/2011 -0.01763 -0.01694 0.02234 -0.01924
887 | 17/06/2011 -0.01944 -0.01446 0.00533 -0.00370
888 | 16/06/2011 0.01901 0.00830 0.00179 0.01724
889 | 15/06/2011 -0.02594 -0.00053 0.00136 0.00135
890 | 14/06/2011 0.00007 -0.00302 -0.00007 -0.02348
891 | 13/06/2011 0.01417 -0.00548 -0.00325 -0.03426
892 | 10/06/2011 0.02318 0.00217 0.00040 -0.01031
893 | 09/06/2011 0.00750 0.00947 -0.00726 -0.00867
894 | 08/06/2011 -0.00958 -0.00955 -0.01480 0.02635
895 | 07/06/2011 0.02336 0.02251 -0.02153 -0.01095
896 | 06/06/2011 -0.00298 -0.02196 -0.00539 0.01099
897 | 03/06/2011 -0.00840 -0.01629 0.00397 -0.01784
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898 | 02/06/2011 0.03047 0.03389 -0.01968 0.00222
899 | 01/06/2011 0.02059 0.03363 -0.02093 -0.00351
900 | 31/05/2011 -0.00780 0.02226 -0.00714 -0.01347
901 | 30/05/2011 -0.03558 0.00286 -0.02623 0.01039
902 | 27/05/2011 0.00949 0.03185 -0.01339 -0.00792
903 | 26/05/2011 0.01540 0.02971 -0.01946 0.00153
904 | 25/05/2011 -0.03595 -0.04055 0.00890 0.01154
905 | 24/05/2011 -0.03563 -0.03669 0.01018 -0.00245
906 | 23/05/2011 -0.02808 -0.03519 0.02427 -0.01044
907 | 20/05/2011 -0.01283 -0.02728 0.00587 -0.00190
908 | 19/05/2011 -0.01199 -0.02229 0.01430 0.01272
909 | 18/05/2011 -0.02269 -0.02076 -0.01258 0.02081
910 |17/05/2011 -0.01770 -0.01537 0.01786 0.00967
911 | 16/05/2011 -0.02127 -0.01740 0.03011 -0.00582
912 | 13/05/2011 -0.00407 -0.00529 0.00375 -0.00957
913 | 12/05/2011 -0.00302 -0.00238 0.00705 -0.01074
914 | 11/05/2011 -0.00692 0.00343 0.00373 0.00222
915 | 10/05/2011 0.00000 0.00765 -0.00030 0.00256
916 | 09/05/2011 0.01061 0.00985 -0.00360 -0.00831
917 | 06/05/2011 0.00088 -0.01408 -0.00273 0.00470
918 | 05/05/2011 -0.00225 -0.01531 0.01024 0.01206
919 | 04/05/2011 -0.00241 0.01323 0.00248 -0.01384
920 | 29/04/2011 0.00830 0.01492 -0.00345 0.00558
921 | 28/04/2011 -0.00480 0.00736 0.00213 -0.00727
922 | 27/04/2011 -0.00303 0.01571 -0.00094 -0.00731
923 | 26/04/2011 -0.02267 -0.00825 0.00910 -0.01354
924 | 25/04/2011 0.02223 0.01985 -0.00584 0.00736
925 | 22/04/2011 -0.02392 -0.00878 0.00815 0.00875
926 | 21/04/2011 -0.00967 0.00362 -0.00481 -0.00217
927 | 20/04/2011 0.00000 0.01027 -0.00608 0.00405
928 | 19/04/2011 -0.00890 -0.00426 -0.01419 0.00486
929 | 18/04/2011 -0.01401 -0.01224 0.00610 -0.00565
930 | 15/04/2011 -0.03259 0.00056 -0.05889 0.05019
931 | 14/04/2011 -0.01447 -0.00117 -0.00391 0.02314
932 | 13/04/2011 -0.01061 -0.00741 0.00476 0.00535
933 | 08/04/2011 -0.00504 0.00142 -0.00358 0.01053

Trang 79



Khéa luin tot nghiép GVHD: ThS Ha Minh Phuéc

STT Day Ri-Rf Rm-Rf SMB HML

934 | 07/04/2011 -0.01061 -0.00332 0.00164 -0.00657
935 | 06/04/2011 0.01909 0.01653 -0.01365 0.01247
936 | 05/04/2011 -0.00416 -0.00031 -0.01555 0.01653
937 | 04/04/2011 -0.00443 -0.00466 0.01858 0.01412
938 | 01/04/2011 -0.00326 -0.00443 0.00097 -0.01710
939 | 31/03/2011 -0.00121 0.00208 0.00793 -0.00077
940 | 30/03/2011 -0.00466 0.00428 0.00097 0.01234
941 | 29/03/2011 -0.00943 -0.00379 0.01277 0.00756
942 | 28/03/2011 -0.00062 0.00363 0.00580 -0.00374
943 | 25/03/2011 0.00101 -0.00811 0.00812 0.00481
944 | 24/03/2011 -0.01044 -0.01378 0.00925 -0.00358
945 | 23/03/2011 0.00329 0.00572 -0.02301 0.00945
946 | 22/03/2011 -0.01642 -0.00757 0.01854 -0.00521
947 | 21/03/2011 0.00939 0.01509 0.01560 -0.00526
948 | 18/03/2011 0.01379 0.00100 -0.01499 -0.00269
949 | 17/03/2011 0.00066 -0.00699 -0.00618 -0.00010
950 | 16/03/2011 -0.00017 -0.01119 -0.00174 0.00402
951 | 15/03/2011 -0.00484 -0.02365 0.00723 0.01393
952 | 14/03/2011 -0.03359 -0.03101 0.00530 0.00430
953 | 11/03/2011 0.02774 0.02581 -0.01526 0.00152
954 |10/03/2011 0.03247 0.02520 -0.00876 -0.00433
955 | 09/03/2011 -0.01969 -0.01061 0.00689 0.00726
956 | 08/03/2011 0.00027 0.01507 0.00801 -0.00523
957 | 07/03/2011 0.00587 0.01929 -0.01629 0.00019
958 | 04/03/2011 0.00354 0.01495 0.00382 -0.01058
959 | 03/03/2011 -0.02024 -0.01232 0.01051 0.01147
960 | 02/03/2011 -0.03364 -0.01811 0.01444 0.00819
961 | 01/03/2011 -0.00421 0.00988 -0.00100 0.00268
962 | 28/02/2011 -0.01575 -0.01230 0.00497 0.01129
963 | 25/02/2011 0.00487 0.01205 0.00082 -0.00827
964 | 24/02/2011 -0.01339 -0.02028 0.00785 -0.00864
965 | 23/02/2011 0.00991 0.00118 -0.00624 0.01287
966 | 22/02/2011 -0.02911 -0.02863 0.02175 0.00287
967 | 21/02/2011 -0.04016 -0.04039 -0.01123 -0.01064
968 | 18/02/2011 -0.03794 -0.01188 0.02961 0.03882
969 | 17/02/2011 -0.01572 -0.00674 0.01589 0.00074
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970 | 16/02/2011 -0.01167 -0.00958 0.00017 -0.00595
971 | 15/02/2011 -0.00281 0.00728 0.00281 0.01083
972 | 14/02/2011 -0.00367 -0.01185 0.00701 0.00999
973 | 11/02/2011 -0.00230 -0.00069 -0.02975 -0.00106
974 | 10/02/2011 0.00038 -0.00490 -0.00182 -0.00418
975 | 09/02/2011 -0.00950 0.00334 -0.00305 -0.00329
976 | 08/02/2011 0.01717 0.01947 0.00600 -0.00272
977 | 28/01/2011 0.00553 0.01541 0.00071 -0.00309
978 | 27/01/2011 0.00938 0.00269 -0.01482 0.00677
979 | 26/01/2011 0.01563 -0.00190 0.00458 0.00149
980 | 25/01/2011 -0.00612 -0.01580 0.00378 -0.00448
981 | 24/01/2011 -0.02043 -0.01879 0.00095 0.01566
982 | 21/01/2011 -0.00504 0.01434 -0.01430 0.00998
983 | 20/01/2011 -0.00221 0.01175 0.01251 -0.00053
984 |19/01/2011 -0.00122 0.01678 0.00913 -0.00815
985 | 18/01/2011 -0.02943 0.00414 -0.03291 -0.06007
986 | 17/01/2011 0.01628 0.01196 0.00430 -0.00413
987 | 14/01/2011 0.01676 0.01023 -0.00690 0.00063
988 | 13/01/2011 0.00332 0.01161 0.00505 -0.00100
989 | 12/01/2011 0.00409 0.00179 -0.01115 -0.00415
990 |11/01/2011 -0.02391 -0.00697 0.00774 -0.00120
991 | 10/01/2011 -0.01434 -0.00300 0.00449 0.00434
992 | 07/01/2011 -0.00105 -0.00114 0.00784 -0.00313
993 | 06/01/2011 -0.00732 0.00052 0.00104 0.00087
994 | 05/01/2011 -0.01738 -0.00874 -0.00280 0.00260
995 | 04/01/2011 0.00006 0.00238 -0.01315 -0.01304
996 | 31/12/2010 0.01430 0.00655 0.00500 0.02008
997 | 30/12/2010 0.00033 0.00512 -0.00481 0.00411
998 | 29/12/2010 -0.00508 -0.00135 0.02126 0.00224
999 | 28/12/2010 0.02251 0.01280 0.00707 -0.00198
1000 | 27/12/2010 0.00341 0.00033 0.00654 -0.00009
1001 | 24/12/2010 -0.00075 -0.00578 -0.00120 0.01672
1002 | 23/12/2010 -0.01370 -0.01298 -0.00187 -0.00110
1003 | 22/12/2010 -0.01411 -0.00093 0.00237 -0.01135
1004 | 21/12/2010 -0.00327 0.00701 0.00370 -0.00289
1005 | 20/12/2010 -0.00882 -0.01473 -0.00254 -0.00759
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1006 | 17/12/2010 0.02088 0.01031 -0.02814 0.00867
1007 | 16/12/2010 -0.02957 -0.02726 0.00885 -0.00622
1008 | 15/12/2010 -0.00349 0.00766 -0.01874 0.00988
1009 | 14/12/2010 -0.01678 -0.00153 -0.02578 0.02900
1010 | 13/12/2010 0.03333 0.03584 -0.01410 0.01196
1011 | 10/12/2010 0.03067 0.02728 -0.01289 0.01663
1012 | 09/12/2010 0.01840 0.01648 0.00354 0.00244
1013 | 08/12/2010 -0.03086 -0.01767 0.00202 0.00024
1014 | 07/12/2010 -0.01699 -0.01062 0.00988 -0.01148
1015 | 06/12/2010 0.01993 0.00228 0.00405 0.00434
1016 | 03/12/2010 0.03216 0.01500 -0.00495 -0.00817
1017 | 02/12/2010 0.03050 0.01636 -0.00516 0.00125
1018 | 01/12/2010 0.01044 -0.00407 0.00047 0.01011
1019 | 30/11/2010 0.03016 0.01134 -0.00720 0.00216
1020 | 29/11/2010 0.01720 0.01447 -0.01912 0.01083
1021 | 26/11/2010 0.00241 -0.00031 -0.00668 0.00908
1022 | 25/11/2010 0.02063 0.01212 -0.01498 -0.00038
1023 | 24/11/2010 0.00136 0.00828 0.00251 -0.00621
1024 | 23/11/2010 0.01872 0.01049 -0.00614 -0.00500
1025 | 22/11/2010 -0.01521 -0.00101 0.01474 -0.00605
1026 | 19/11/2010 -0.01060 -0.01006 -0.00563 0.00192
1027 | 18/11/2010 0.01923 0.01191 0.00248 -0.01005
1028 | 17/11/2010 -0.00732 -0.00359 0.00416 -0.01728
1029 | 16/11/2010 -0.01715 -0.01553 0.00023 0.00829
1030 | 15/11/2010 -0.02489 -0.01865 0.00730 -0.01540
1031 | 12/11/2010 -0.03127 -0.01172 0.00158 0.00831
1032 | 11/11/2010 -0.02123 -0.01050 0.01360 -0.01011
1033 | 10/11/2010 -0.00993 0.00392 -0.00667 0.00039
1034 | 09/11/2010 -0.02372 -0.01715 -0.00053 -0.00659
1035 | 08/11/2010 -0.00814 -0.00074 -0.00594 0.00632
1036 | 05/11/2010 0.01557 0.01841 -0.00887 0.00847
1037 | 04/11/2010 0.00688 0.01027 0.00630 -0.01972
1038 | 03/11/2010 -0.01440 -0.00501 0.00358 0.01346
1039 | 02/11/2010 -0.01519 -0.01095 -0.00283 0.01117
1040 | 01/11/2010 -0.00865 -0.00362 0.00031 0.00915
1041 | 29/10/2010 0.00002 0.00525 0.00545 0.00715
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1042 | 28/10/2010 -0.00894 -0.00008 0.00361 -0.01864
1043 | 27/10/2010 -0.01539 -0.01151 0.00250 0.00631
1044 | 26/10/2010 0.02304 0.01418 -0.00305 -0.00955
1045 | 25/10/2010 0.01782 0.00733 0.00409 0.00855
1046 | 22/10/2010 -0.00529 -0.00008 -0.01493 0.01856
1047 | 21/10/2010 -0.00480 0.00625 -0.00544 0.02382
1048 | 20/10/2010 -0.03323 -0.02673 0.00343 0.00319
1049 | 19/10/2010 -0.01321 -0.00774 0.01147 -0.01893
1050 | 18/10/2010 -0.00494 -0.00205 0.00545 0.00364
1051 | 15/10/2010 -0.00308 -0.00096 0.00250 0.01089
1052 | 14/10/2010 -0.00011 0.00188 -0.01082 -0.00685
1053 | 13/10/2010 0.00033 0.00718 -0.00871 0.00047
1054 | 12/10/2010 -0.01417 -0.01119 0.01438 -0.00785
1055 | 11/10/2010 -0.00467 -0.00031 0.00301 0.00186
1056 | 08/10/2010 -0.00729 -0.00637 0.00031 0.00819
1057 | 07/10/2010 -0.00761 0.00273 0.00553 -0.00316
1058 | 06/10/2010 0.02397 0.02120 -0.01118 -0.00326
1059 | 05/10/2010 0.00028 0.01136 -0.00548 0.01717
1060 | 04/10/2010 -0.03425 -0.01337 0.00202 0.01401
1061 | 01/10/2010 -0.01004 -0.00647 -0.00360 0.01922
1062 | 30/09/2010 -0.00456 0.00323 -0.00257 0.02521
1063 | 29/09/2010 -0.01209 -0.00514 0.00085 0.00763
1064 | 28/09/2010 0.00454 0.01058 0.00478 -0.00597
1065 | 27/09/2010 -0.00395 0.00081 0.00620 -0.00381
1066 | 24/09/2010 -0.00143 -0.00275 -0.00025 -0.00080
1067 | 23/09/2010 -0.01168 -0.00714 0.01351 0.00021
1068 | 22/09/2010 0.00376 0.00102 -0.00111 -0.00714
1069 | 21/09/2010 -0.00845 -0.01035 0.01172 -0.01441
1070 | 20/09/2010 -0.00425 0.00035 -0.01173 0.00121
1071 | 17/09/2010 0.02641 0.01771 -0.00620 0.00184
1072 | 16/09/2010 -0.00334 0.00148 -0.00687 0.00789
1073 | 15/09/2010 -0.00668 -0.00098 -0.00049 -0.00171
1074 | 14/09/2010 0.01271 0.00349 0.00085 0.00258
1075 | 13/09/2010 -0.01827 -0.00939 0.00175 -0.00178
1076 | 10/09/2010 -0.02488 -0.02683 -0.00417 -0.01642
1077 | 09/09/2010 0.00965 0.01126 0.00313 -0.00235
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1078 | 08/09/2010 -0.00692 -0.00508 0.01131 0.00643
1079 | 07/09/2010 -0.00797 -0.01189 -0.01004 0.01545
1080 | 06/09/2010 0.03294 0.01539 0.00263 -0.00890
1081 | 01/09/2010 0.01345 0.00782 -0.01608 0.03469
1082 | 31/08/2010 0.02717 0.02331 -0.01083 0.00372
1083 | 30/08/2010 0.03616 0.03582 -0.01177 0.00037
1084 | 27/08/2010 0.00736 0.00438 -0.00620 0.01589
1085 | 26/08/2010 -0.00662 0.00724 -0.01396 0.01595
1086 | 25/08/2010 -0.03449 -0.02448 -0.00035 0.00086
1087 | 24/08/2010 -0.04786 -0.03045 0.01394 0.00569
1088 | 23/08/2010 -0.02115 -0.01548 0.01343 0.00288
1089 | 20/08/2010 0.00941 0.00544 0.00600 -0.00668
1090 | 19/08/2010 -0.01132 -0.00755 0.00333 -0.01734
1091 | 18/08/2010 -0.02245 -0.01757 0.02613 -0.01228
1092 | 17/08/2010 -0.01037 -0.00310 0.00104 -0.01023
1093 | 16/08/2010 0.02950 0.02642 -0.00063 -0.01575
1094 | 13/08/2010 0.00630 0.00928 -0.00215 0.00618
1095 | 12/08/2010 -0.03898 -0.03205 -0.00306 -0.00685
1096 | 11/08/2010 0.00253 0.00273 0.00242 -0.01605
1097 | 10/08/2010 -0.03499 -0.02358 0.00033 -0.00422
1098 | 09/08/2010 -0.02482 -0.02123 0.01023 -0.00206
1099 | 06/08/2010 -0.00584 -0.00730 -0.00230 -0.00290
1100 | 05/08/2010 -0.00640 -0.00133 0.00057 0.00301
1101 | 04/08/2010 -0.01436 -0.01088 0.01528 0.00773
1102 | 03/08/2010 -0.00439 0.00030 0.00480 0.02056
1103 | 02/08/2010 -0.00629 -0.00496 0.00181 -0.00699
1104 | 30/07/2010 0.00751 0.00539 -0.00862 -0.00055
1105 | 29/07/2010 -0.00086 -0.00010 -0.00539 -0.00989
1106 | 28/07/2010 -0.01422 -0.01377 -0.00319 0.00599
1107 | 27/07/2010 -0.00013 -0.00111 -0.00843 0.00714
1108 | 26/07/2010 -0.01384 -0.00470 -0.00373 -0.00463
1109 | 23/07/2010 0.00044 -0.00031 -0.00323 0.00956
1110 | 22/07/2010 -0.01171 -0.01040 -0.00603 0.00298
1111 | 21/07/2010 -0.00260 -0.00268 0.00252 0.00509
1112 | 20/07/2010 -0.00484 -0.00070 0.01162 -0.00236
1113 | 19/07/2010 -0.00030 0.00088 -0.00685 0.01280
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1114 | 16/07/2010 -0.00217 0.00167 0.01376 -0.02566
1115 | 15/07/2010 -0.00238 -0.00445 0.02832 -0.02818
1116 | 14/07/2010 -0.00725 -0.00384 0.00871 0.01164
1117 | 13/07/2010 0.02291 0.01810 -0.01481 -0.00161
1118 | 12/07/2010 0.00573 0.00049 0.00375 0.01777
1119 | 09/07/2010 0.00220 0.00150 -0.00414 -0.01343
1120 | 08/07/2010 0.00195 0.00311 0.00427 -0.00361
1121 | 07/07/2010 -0.01011 -0.00809 0.00424 -0.01027
1122 | 06/07/2010 -0.01718 -0.01176 0.00546 -0.00603
1123 | 05/07/2010 -0.01562 0.00565 -0.02915 -0.03892
1124 | 02/07/2010 0.00042 -0.00110 0.00832 0.00298
1125 | 01/07/2010 -0.00987 -0.00642 0.01084 -0.00765
1126 | 30/06/2010 -0.00944 -0.00736 -0.01251 0.00811
1127 | 29/06/2010 0.00709 0.00640 -0.00539 -0.00599
1128 | 28/06/2010 -0.01064 0.00405 0.00586 0.01001
1129 | 25/06/2010 -0.01424 -0.01321 0.00977 0.01261
1130 | 24/06/2010 0.00403 -0.00245 0.02615 -0.00538
1131 | 23/06/2010 -0.00006 0.00008 -0.00041 -0.00278
1132 | 22/06/2010 -0.01437 -0.00458 -0.00057 0.00341
1133 | 21/06/2010 0.00369 0.00674 -0.00252 0.00401
1134 | 18/06/2010 -0.00244 0.00048 0.00208 -0.00064
1135 | 17/06/2010 0.00243 -0.00011 -0.00614 -0.00367
1136 | 16/06/2010 0.01443 0.00501 -0.00036 0.00472
1137 | 15/06/2010 0.00007 -0.00090 -0.00217 -0.00969
1138 | 14/06/2010 -0.00015 0.00762 0.01050 0.03788
1139 | 11/06/2010 0.01054 0.00729 0.00019 -0.01121
1140 | 10/06/2010 0.01306 0.00552 0.00258 -0.01713
1141 | 09/06/2010 -0.01774 0.00050 0.02139 0.04404
1142 | 08/06/2010 -0.00210 0.00030 0.00032 -0.01696
1143 | 07/06/2010 -0.03002 -0.02676 0.00551 0.01096
1144 | 04/06/2010 -0.00910 -0.00187 -0.00250 0.00476
1145 | 03/06/2010 0.00145 0.00067 0.00402 -0.00649
1146 | 02/06/2010 0.00458 0.00362 0.00680 -0.00708
1147 | 01/06/2010 0.00177 0.00226 -0.01164 -0.00334
1148 | 31/05/2010 -0.01055 -0.01122 -0.00149 0.00134
1149 | 28/05/2010 0.03492 0.03147 -0.01768 0.00783
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1150 | 27/05/2010 0.01043 0.00883 0.00860 -0.00153
1151 | 26/05/2010 0.02423 0.01306 0.00147 -0.01572
1152 | 25/05/2010 -0.00846 -0.00031 0.01334 -0.01788
1153 | 24/05/2010 0.00305 0.00486 -0.00147 -0.00010
1154 | 21/05/2010 -0.04466 -0.03982 -0.00032 0.00382
1155 | 20/05/2010 0.01531 0.01727 0.00736 -0.01822
1156 | 19/05/2010 -0.03640 -0.02667 -0.00438 0.01602
1157 | 18/05/2010 -0.00923 -0.00617 0.00494 0.00953
1158 | 17/05/2010 -0.02073 -0.01836 0.00090 0.00054
1159 | 14/05/2010 -0.02031 0.00316 -0.02596 0.01475
1160 | 13/05/2010 -0.00023 -0.00165 0.00188 -0.00195
1161 | 12/05/2010 -0.02949 -0.02800 0.00049 0.01607
1162 | 11/05/2010 0.00424 -0.00031 0.01148 0.00293
1163 | 10/05/2010 -0.01992 -0.01433 -0.01067 -0.00172
1164 | 07/05/2010 -0.03128 -0.01396 0.03261 -0.00588
1165 | 06/05/2010 -0.00082 0.00243 -0.00403 -0.04248
1166 | 05/05/2010 -0.00480 -0.00231 -0.00505 -0.01295
1167 | 04/05/2010 0.01305 0.01205 0.00942 -0.01172
1168 | 29/04/2010 0.01565 0.00563 -0.01002 -0.00402
1169 | 28/04/2010 0.00998 0.00623 -0.01198 0.01554
1170 | 27/04/2010 -0.01534 0.00816 0.09936 -0.15588
1171 | 26/04/2010 -0.00770 0.00328 0.00024 -0.00179
1172 | 22/04/2010 0.01081 0.01817 -0.02534 -0.00582
1173 | 21/04/2010 0.00788 0.00843 0.00170 0.00485
1174 | 20/04/2010 -0.00204 -0.00321 0.00372 0.01557
1175 | 19/04/2010 -0.00395 -0.01046 0.00719 0.00750
1176 | 16/04/2010 -0.00379 0.00065 0.03129 0.04119
1177 | 15/04/2010 0.02116 0.00996 0.01301 -0.02143
1178 | 14/04/2010 0.00224 -0.00378 0.00352 0.00719
1179 | 13/04/2010 -0.00706 -0.00396 0.00258 0.00430
1180 | 12/04/2010 -0.00672 0.00453 -0.00512 0.02382
1181 | 09/04/2010 0.00073 0.00260 -0.01796 0.03610
1182 | 08/04/2010 0.01521 -0.00011 0.01824 -0.02668
1183 | 07/04/2010 0.01622 0.00066 0.03462 -0.01751
1184 | 06/04/2010 0.00729 0.00066 -0.00316 0.00749
1185 | 05/04/2010 0.00638 0.00812 0.00015 0.02068
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1186 | 02/04/2010 0.00449 0.00422 0.00973 0.00423
1187 | 01/04/2010 0.01960 0.01772 0.00468 0.02663
1188 | 31/03/2010 -0.00687 -0.00330 -0.00372 -0.02871
1189 | 30/03/2010 -0.01131 -0.01019 -0.00156 -0.00029
1190 | 29/03/2010 0.00023 0.00048 0.00101 -0.01101
1191 | 26/03/2010 0.01165 0.00347 -0.00094 0.01065
1192 | 25/03/2010 -0.01540 -0.01730 0.01730 -0.01078
1193 | 24/03/2010 0.01342 0.01075 -0.00164 0.00290
1194 | 23/03/2010 -0.01615 -0.01028 0.00142 -0.00294
1195 | 22/03/2010 -0.01173 -0.00883 0.01433 -0.00271
1196 | 19/03/2010 -0.00059 -0.00743 -0.00746 -0.00610
1197 | 18/03/2010 0.01832 0.01692 0.00064 -0.00735
1198 | 17/03/2010 -0.01239 -0.01038 0.00033 0.00744
1199 | 16/03/2010 -0.03835 -0.03001 0.00052 0.00783
1200 | 15/03/2010 0.00967 0.00045 0.00939 -0.00141
1201 | 12/03/2010 0.02520 0.01285 -0.00870 0.00532
1202 | 11/03/2010 0.01054 -0.00240 -0.01160 -0.01261
1203 | 10/03/2010 0.00197 -0.00334 0.01926 0.00042
1204 | 09/03/2010 0.01077 0.01159 0.00062 -0.00696
1205 | 08/03/2010 0.01971 0.01469 0.00859 0.01141
1206 | 05/03/2010 0.00069 0.00262 -0.00440 0.00343
1207 | 04/03/2010 0.01525 0.00876 -0.00270 -0.00186
1208 | 03/03/2010 0.01360 0.01227 -0.00501 -0.00109
1209 | 02/03/2010 -0.00418 -0.00428 -0.00068 0.00075
1210 | 01/03/2010 0.00948 0.01197 -0.00365 -0.00145
1211 | 26/02/2010 0.00362 0.00353 0.00752 0.00235
1212 | 25/02/2010 -0.02470 0.00050 -0.05341 0.00943
1213 | 24/02/2010 -0.00434 -0.00373 0.00285 -0.00646
1214 | 23/02/2010 -0.02781 -0.02717 -0.00764 0.00453
1215 | 22/02/2010 0.00142 0.00561 -0.01447 -0.00904
1216 | 12/02/2010 0.01112 0.01390 0.01437 -0.01007
1217 | 11/02/2010 0.01117 0.01803 -0.00528 0.01149
1218 | 10/02/2010 0.00886 0.01626 -0.00314 -0.00079
1219 | 09/02/2010 -0.01493 -0.01720 -0.00640 0.00002
1220 | 08/02/2010 -0.00854 -0.00396 0.00069 -0.00543
1221 | 05/02/2010 -0.02350 -0.02174 0.00871 -0.01636
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1222 | 04/02/2010 0.02094 0.01644 -0.00412 0.00094
1223 | 03/02/2010 0.00846 0.01527 -0.00782 0.00239
1224 | 02/02/2010 -0.00220 0.00175 0.00296 0.00884
1225 | 01/02/2010 0.00840 0.00986 -0.00185 0.02432
1226 | 29/01/2010 0.00575 0.00011 0.00065 -0.00605
1227 | 28/01/2010 -0.01904 -0.00976 0.00625 -0.01578
1228 | 27/01/2010 -0.01455 -0.02340 -0.00463 0.00832
1229 | 26/01/2010 0.04314 0.03504 0.00425 -0.00352
1230 | 25/01/2010 0.01008 0.00660 0.00101 0.00147
1231 | 22/01/2010 -0.01252 -0.00198 -0.00926 -0.01438
1232 | 21/01/2010 -0.03755 -0.02298 -0.01193 -0.00337
1233 | 20/01/2010 -0.01873 -0.01242 -0.00084 0.00453
1234 | 19/01/2010 0.01427 0.01694 0.00598 -0.00841
1235 | 18/01/2010 -0.04253 -0.03652 0.00535 -0.00260
1236 | 15/01/2010 -0.02031 -0.01378 -0.00479 0.00324
1237 | 14/01/2010 0.01165 0.00697 -0.01010 0.00660
1238 | 13/01/2010 0.01887 0.02036 -0.01378 -0.00094
1239 | 12/01/2010 -0.03952 -0.03292 0.00232 -0.00818
1240 | 11/01/2010 -0.01811 -0.01144 -0.00664 0.02894
1241 | 08/01/2010 -0.02010 -0.02356 0.01121 -0.01036
1242 | 07/01/2010 0.00798 -0.00255 0.01768 -0.02493
1243 | 06/01/2010 0.00819 0.00345 -0.00972 0.01062
1244 | 05/01/2010 0.03600 0.02967 -0.01588 -0.00051

Trang 88



