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TOM TAT: Nghién cieu nay kiém dinh mé hinh ba nhan 16 Fama-French trén thi triong chimg

khoan Ha Ngi, HASTC, dé diéu tra micc do tac dong cua cdc nhdn o thi trieeng, do lon cong ty va gid

tri lén 1y sudt loi nhudn ciia co phiéu. Dit liéu nghién citu duoc thu thap tir ngay 01/07/2006 dén ngay

15/05/2009. Két qua cho thay, mé hinh ba nhan t6 Fama-French c6 kha nang gidi thich 16t su thay doi

ctia ty suat loi nhudn cé phiéu va trong ba véu 1o tac dgng thi yéu (6 thi truong cé anh huong manh nhat

lén phdn bit rii ro ddu tie vao tdp danh muc ciia ¢6 phiéu.

Keywords: CAPM, M6 hinh ba nhan t6 Fama-French, Thi trecng chimng khodn, Nhdn 16, Danh

mue, Tdp danh muc dau ne

1.G101 THIEU

Thi truong ching khoan (TTCK) hién nay
da tro thanh mét kénh thu hut vén quan trong
cua nén kinh té cua hau hét cic quéc gia. Do
d6, TTCK dugc nhiéu tic gia khdc nhau trén
thé gii nghién ciru tir rat lau ma dién hinh la
Sharpe (1964) dugc nhéc dén nhiéu nhét nhu
tac gia chinh cua mé hinh CAPM. M6 hinh nay
dé cdp dén nhan t6 thi truong (MKT) nhu la
nhan té duy nhét tic dong 1én sudt thu loi cua
cb phiéu. Nam 1993, Fama va French céng bd
mo hinh ba nhan t6 bang viéc bd sung hai nhéan
t6 kich thudc cong ty (SMB) va gia tri (HML).
Hai md hinh nay da dugc kiém dinh vdi két
qua co6 y nghia trén cac TTCK khac nhau nhu
An do [6], Nhat [3][10] va New Zealand [8],
V,V.

Tai Viét Nam, TTCK xudt hién nam 2005
voi hai Trung Tam Giao Dich Chimg Khodn
(TTGDCK) ldén tai Tp HCM (HOSE) va Ha

NGi (HASTC - Hanoi Securities Trading
Center), danh déu mét bude phat trién mdi cua
TTCK Viét Nam.

Thang 06/2008, tic gia Vuong Dic Hodng
Quén va Ho Thi Hué da kiém dinh tinh hi¢u
qua ctiia mé hinh Fama-French cho TTCK Viét
Nam [4], dir liéu dugce thu thap tai Tp HCM
bing céch gitr nguyén tap danh muc gom 28 co
phiéu tir 02/01/2005 dén 26/03/2008 nhdm
danh gia mirc d6 anh huong cua tirng nhén to
va dua ra lién hé thyc té trong viéc giai thich ty
sudt sinh loi ¢é phiéu déi véi cac nhan t6 nay.
Thang 12/2008, tic gia Lé Thi Hién Phuong
thuc hién mot nghién ctru lap lai cho TTCK Tp
HCM (2] v6i b dir liéu cép nhdt theo su gia
tang nhanh chéng s6 lugng cd phiéu niém yét.

Ca hai nghién ciu déu cho thay mirc do
dap (g kha tét cia mé hinh ba nhan t6 cho thi

truong Tp HCM.
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Vé mic d vén hoa thi truong, san Ha Noi
chi bing khoang 30%, tuy nhién, vé khéi lugng
giao dich va gia trj giao dich trong nim 2008,
san Ha N§i khéng nhirng khéng thua kém ma
con cao hon vé gid tri giao dich so vdi san Tp
HCM [1]. Diéu dé ching to vai tro ngay cang
quan trong cua san Ha Noi trong thj truong
chirmg khoan Viét Nam.

Vi viy viée kiém dinh mé hinh ba nhan té
Fama-French cho thj trwong chimg khodn Ha
Noi (HASTC) la muc tiéu ma nghién clru nay
mudn hudéng dén.
2.MO HINH NGHIEN CcU'U

2.1.M6 hinh CAPM

Mé hinh CAPM dugc cong bé mét cach
dge 13p boi Sharpe [9]. Mé hinh nay mang dén
cho cic nha dau wr mot cong cu dé danh gid gia
tri ¢6 phiéu kha t6t [5], tuy nhién ¢6 nhiéu gia

dinh ctia mé hinh khéng thét su sat véi thuc té.

NIAN TO TIH| TRUONG I
(MKT - PIIAN BU RUI RO 4 SUAT THU LOI BU RUI RO
THI TRUONG) 2

Hinh 1.M6 hinh CAPM (m6 hinh mét nhén t5 thi
truomg - MKT)

Mb hinh nay don gian héa mbi quan hé
cua cac yéu t6 kinh té, dé cép dén nhan t6 thi
truomg nhu 14 nhan t6 duy nhit tic dong 1én
suat thu lgi cua ¢6 phiéu.

Phuong trinh cua mé hinh CAPM do
Sharpe dé nghi la:

Ri- Ry=a; + Bi(Ry - Ry) + g trong do:

R, Sudt thu loi ky cua danh muc i

R Sudt thu loi khéng rui ro

R-R; Suét thu loi b rui ro,

Ry Mure loi nhudn cua toan thi truong

Ry-R; Phén ba rui ro thi truomg (MKT)

Han ché cia mé hinh CAPM la né duge
xdy dung dua trén cdc gia dinh nhu sau:

e Thi truong von la thi truong canh tranh
hoan hao, nghia la sé luong ngudi mua va sé
lugng ngudi ban du 16n va tat ca cic nha diu tr
riéng 1& khong thé anh huong dén gia ca tai san
giao dich trén thj truong

e Khong co chi phi giao dich va khéng co
su can thiép nao anh huéng dén cung ciu trén

thj truong

e Trén thi truong, cac nha dau tu c6 thé
cho vay va vay ¢ miic lai suat khong rui ro

e Cac tai san tai chinh (ching khodn)
dugc trao doi tu do trong thi truong canh tranh
va cic nha dau tr déu co ky vong tuong tu
nhau vé miic sinh loi cua tai san. Tit ca cdc nha
diu tr déu nhan ra mot day cdc co hoi nrong or
nhau, diéu nay cé nghia 1a moi ngudi déu c6
mot mure do thong tin nhu nhau

Tuy nhién, cac gia dinh trén kho dugc thoa

man trong diéu kién thyue té cua TTCK.

2.2.M&é hinh ba nhén té Fama-French

Fama va French cho ring mé hinh CAPM
chi ¢6 mét nhan td thi truong khong du dé giai
thich suat thu lgi cua ¢6 phiéu nén da dé nghi
m6 hinh ba nhin té Fama-French [7], trong d6,
ngoai nhan to thi truong, nhan té kich thudc
cong ty (dugc do bang gid tri von hoa thi
truong — ME — Market Equity) va nhén té gia
tri (duge xdc dinh theo ti sd gia tri so sdch trén
gia trj thi wwong- BE/ME) déng vai tro quan

trong trong viéc xac dinh sudt thu loi cua cb
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phiéu. Két qua nghién ciru ciia Fama va French
cho thdy mé hinh ba nhan té co thé giai thich
dén 90% trudng hop sudt thu loi cua tip danh
muc dugc da dang hoa.

M6 hinh nghién cliu dugce trinh bay trén

Hinh 2:

NILAN TO TH| TRUONG o
(MKT - PHAN BU RUI RO '

TH| TRUGONG) | i//

NHAN TO KicH THUGC I

CONG TY (SMB - NHAN TO 2 SUAT THU LGOI BU RUI RO

DO LON) 1~
NIAN TO GIA TR] (HIML) __l\
—

Hinh 2.M5 hinh ba nhén té Fama-French

Phuong trinh cua mé hinh Fama-French:

Ri — Re=0; + Bii(Ru — Ry + BSMB +
BsHML + g

Trong do:

R, Suit thu loi cua danh muc i

R,Suit thu lgi khéng i ro

Ri-Ry Phén bu i ro dAu tw vao tip
danh muc i

Ry Mitre loi nhudn cua toan bd thi truong

Ru-Rr Phén b rii ro thj trudng

SMB Binh quian chénh léch trong
qud khir giita loi nhuan danh muc ¢ phiéu cia
cong ty nho so véi lgi nhuan danh muc cé
phiéu cua céng ty 16n

S/L+S/M+S/H B/L+B/M+B/H
3

SMB=

HML Binh quan chénh léch trong
qua kht giita lgi nhudn danh muc c6 phiéu

trong cong ty ¢cé BE/ME cao so vdi loi nhuan

danh muc c6 phiéu trong cong ty ¢cé BE/ME
thap

S/IH+B/H S/L+B/L
2

HML =

By Hé sé hdi quy ctia nhin t§ Ry — Ry

Bs Hé sb hoi quy cia nhan to SMB

Bsi Hé s6 hoi quy cia nhin t HML

g Sai s6

o; Loi nhuén bit thuomg cua danh myc dau
tu i, theo gia thuyét mé hinh gia tai san thi gid
tri nay sé tién vé khéng.

Fama va French [7] da du doan va kiém
chimg trén thi truong ching khodn My, sudt
thu loi cta c6 phiéu cua cong ty nho lén hon
suit thu loi cia cong ty 16n, vi Iy do cic nha
dAu tr cén c6 thém mot khodan 1gi nhudn bu dip
cho ho khi ddu tu vao céng ty nho va nguge lai
khi ddu tu vao cong ty 1n ho c6 thé chap nhan
mét khoan sudt thu logi nhé hon, céc nha dau tu
chz"xp nhén mét mic 13i sudt thap hon khi du tu
vao céng ty lén, do cong ty 16n én dinh, it bj
tac déng va virng vang hon céng ty nho. Sudt
thu lgi cia cd phiéu cua cong ty c6 ti sb
BE/ME thip (c6 phiéu tang truong) sé thip hon
sudt thu lgi cia cb phidu cta cong ty ¢6 ti sd
BE/ME cao (c6 phiéu gia trj).

Tir md hinh trén, cdc gia thuyét dugc phat
biéu nhu sau:

Déi véi mé hinh CAPM:

»H,: nhan t thi trwong (MKT) ¢6 anh
huong thuan chiéu véi phan bu rui ro dau tw
vao sau tdp danh muc.

Déi véi mé hinh ba nhan t6 Fama-French:

» H,: nhin t6 thi trudng (MKT) ¢ anh
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huong thuan chiéu véi phan b rai ro dau tu
vao sdu tap danh muc.

> H;: nhan t6 d6 16n (SMB) c6 anh hudng
thudn chiéu déi véi phén b rii ro dau tu vao
tdp danh muc cua cac cong ty thudc nhom S
(c6 gia trj von héa thj truomg thdp) va nghich
chiéu dbi véi cac cong ty thugc nhém B.

» Hy: nhén td gia tri (HML) c6 anh hudng
nghich chiéu di véi cdc cong ty thude nhém L
(nhém céc cong ty nhé va c6 ti s BE/ME thép)
va thuan chiéu déi véi cac nhém con lai.
3.PHUONG PHAP NGHIEN CUU

Nghién ctru ndy st dung phuong phép
dinh luong, dit liéu thu thap la 150 quan sat
theo thoi gian (twong Ung véi 150 tuan) cho
mdi danh muc nghién ciru trén thi trudng
chirmg khoan Ha Ngi.

R¢ 1a ti sudt loi nhuén thu dugc tir cac
khoan ddu tu khéng riii ro, duge tinh bang i
sudt tudn cia trai phiéu chinh phi c6 ky han
nam nim do Kho Bac Nha Nudc phét hanh
hodc Ngan Hang Phat Trién Viét Nam phat
hanh.

Ti suét lgi nhudn thi trudmg thudng duge
chon 14 chi sb thi truong noi ma ¢6 phiéu niém
yét, nghién ciru chon chi sé HASTC-Index daé
tinh ti suit loi nhudn thi truong Ry. Bién kich
thuéc SMB 1a hiéu sé suét sinh loi theo tuin
gita nhom cdng ty c6 kich thude nhé so voi
nhém céng ty ¢6 kich thuéc 16n. Bién gia tri
HML 14 hiéu sé suét sinh lgi theo tudn giita
nhém cong ty c6 ti s6 BE/ME Ién so véi nhém
cong ty c6 ti s6 BE/ME nho.

Ti s6 BE/ME dugc st dung dé chia mdi
tdp danh myc S va B thanh ba nhém nho theo ti

1& 30:40:30 [7]. Nhom 30% cong ty ¢6 ti s6
BE/ME cao nhit thuéc nhém H (high -H),
nhém 40% cong ty c6 ti s6 BE/ME trung binh
thugc nhom M (medium - M) va nhom 30%
cong ty c6 ti s6 BE/ME thdp nhét thudc nhém
L (low-L).

Gié tri vén héa thi truong duge sir dung dé
do kich thudc cong ty. Kich thudc cong ty
dugce chia lam hai nhém dua theo gia tri trung
vi ciia gid tri von héa thi trudng clia toan b céc
cong ty dang xét: nhom cac cong ty co kich
thude nho (small - S) c0 ME nho hon hoiac
bing gia tri trung vi va nhém cac céng ty cd
kich thudc 1ém (big - B) ¢6 ME 16n hon gia tri
trung vi. Nhu vy s€ c6 hai tdp danh muc co6 56
¢b phiéu twong duong (hon kém nhau nhiéu
nhiét 12 mét loai ¢b phiéu) dugce nhan chia theo
kich thudc cong ty.

Theo d6 séu danh myc dau tu: S/L, S/M,
S/H, B/L, B/M va B/H dugc hinh thanh.
4KET QUA NGHIEN CUU

4.1. Két qua phian chia cic tip danh
muc

Nghién ciru nay dugc thuc hién theo ba
giai doan véi méi giai doan dugc xac dinh theo
méc 01/07 nam truéc dén 30/06 nam sau va
duoc dai dién boi nhimg ma cé phiéu da niém
yét trong giai doan d6. Giai doan sau s& cdp
nhét thém cdc c¢d phiéu méi so véi giai doan
trude do thi truong van dang trong giai doan
phét trién. Do d6, c6 su khdc biét vé s6 lwong
cd phiéu giira cac giai doan. Cu thé nhu sau:

» Giai doan mét tir ngay 01/07/2006 dén
ngay 30/06/2007 véi cd phiéu cua 6 cong ty
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» Giai doan hai tir ngay 01/07/2007 dén

~ ngay 30/06/2008 véi cb phiéu cia 80 cong ty

ks
1,},}_.

» Giai doan ba tir ngay 01/07/2008 dén
ngay 15/05/2009 véi cb phiéu ctia 109 cong ty

4.2. Kiém dinh sy phii hop ciia md hinh
va cdc gia thuyét

Bang 1 trinh bay két qua hdi qui ciia ca hai
mod hinh CAPM va Fama-French.

Bang 1.Bang tong hop gia tri R hiéu chinh cia sdu tap danh myc (150 quan sat)

, ... | Bién ; Sai sb
Bien giai " 8 8 it R* hi¢u ik " -
u a, chuin -test ig.F
thich . ! . . chinh ¢
thuge dy bao
S/H 0,0069 0,8571 0,309 0,083 67,643 0,000"
S/M 0,0063 0,6479 0,137 0,104 24,592 0,000*
S/L 0,0060 0,7431 0,239 0,085 47,705 0,000*
MKT
B/H 0,0008 0,9715 0,388 0,079 95,573 0,000°
B/M 0,0009 1,0677 0,502 0,069 151,336 0,000*
B/L -0,0029 1,0096 0,630 0,05 254,326 0,000*
S/H 0,0002 0,9751 0,6007 1,1164 0,680 0,056 106,649 0,000*
S™M -0,0026 0,9625 1,2198 | 10,2892 0,521 0,077 55,014 0,000*
MKT, S/L 0,0020 0,9301 0,6683 | -0,2273 0,509 0,069 52,411 0,000*
SMB va
HML B/H -0,0002 0,9196 -0,0910 | 0,7274 0,626 0,062 83,968 0,000
B/M 0,0018 0,9835 -0,2616 | 10,3798 0,632 0,059 86,116 0,000°
B/L -0,0020 0,9646 -0,1586 0,0711 0,650 0,049 93,141 0,000*

Mb hinh CAPM chua giai thich t5t cho
nhém danh myc cua cdng ty co kich thudc nho
khi gia tri R? hidu chinh chi nim trong khoang
0,137 dén 0,309 véi gia tri trung binh 14 0,228.
Nguoc lai, tdp nhém danh muc cia cong ty cé
kich thuédc 16n duge giai thich kha tot khi R
hiéu chinh nim trong khodng 0,388 dén 0,630.

M5 hinh Fama-French véi gid tri R? higu
chinh trung binh 12 0,603 cho thdy phil hop véi
dit liéu hon nhiéu so v6i cdc mé hinh CAPM.

Véi ba tip danh muc cua cac cong ty

nhém nho (S) thi By duong, chimg to nhan to

kich thude céng ty SMB c6 anh hudng thuédn
chiéu ddi vdi céc cong ty nho. Céc cong ty nhd
thi thudmg c6 phén ba riii ro ddu tu ky vong cao
hon céc cdng ty 16n so do céc nha diu tw chiu
nhiéu rii ro hon.

Tat ca hé s hdi qui dbi v6i hai mé hinh
déu c6 y nghia (p < 0.05). Gia thuyét H, duge
hé tro d6i vdi cac cong ty thudc nhém M va H
(c6 gia tri BE/ME trung binh va cao) (Bs; > 0)
va khéng dugce hd trg bai cac cdng ty thude
nhém L (B/L ¢ B3 = 0,0711 > 0).
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Tom lai, trong ca hai mé hinh CAPM va
md hinh ba nhin t6 Fama-French, nhin t4 thi
truong MKT déu c6 mbi quan hé déng bién (B,
duong) véi sudt thu loi cua sdu tip danh muc.
Su phat trién hay suy thoai cua thi truong tao
anh huéng 1én dén sudt thu lgi cua tip danh
muc dau . Hé ) Bi;i cao cing thé hién tac

dong cua nhan té thi truong manh hon hai nhin

Nghién ctru ciing tién hanh kiém tra gia tri
phan b rui ro diu tu trung binh vao cic tap
danh muc trong ba giai doan néu trén. Két qua
thé hién tai Bang 2. Két qua mot lan nira cho
thdy: (1) mé hinh Fama-French phi hop hon
md hinh CAPM vi gid tri R* hiéu chinh cua né

cao hon tuong ung trong ca ba giai doan;

t6 d6 16n va nhan t6 gia tri.

Bing 2. Két qua hdi quy ciia hai mé hinh cho ba giai doan

CAPM FAMA-FRENCH
R-Ri=ui+Bi(Ru—-Rp) & R, —Ri= o, = PRy — Ry) + B2 SMB = f§,, HML + ¢,
R’ hi¢u R higu
= P chinh = Ra Pa B chinh
Giai doan mgt tir 01/07/2006 dén ngay 30/06/2007
S/H 0,00528 0,69563 0,077 0,00313 0,55024 0,54213 1,21039 0,605
SIM 0,02831 -0,19462 0,005 0,01071 041311 1,20637 0,37798 0415
S/L 0,02497 -0,13829 0,015 0,01554 0.27236 049284 | -0,24930 0,290
B/H 0,00772 0,70511 0,100 0,01560 0,27044 -0,24789 0,69258 0,572
B/M 0,00278 0,81226 0,147 0.010061 041690 031214 0,49423 0,480
B/L -0,00090 0,73466 0,237 0,00318 0,54834 [ -0,19861 [ 0,15228 0,340
Giai doan hai tir ngay 01/07/2007 dén ngay 30/06/2008
S/H 0.01816 1,11638 0,607 -0,00040 1,17752 1,24514 0,77191 0,916
SM 0.00895 1,30445 0,726 -0,00048 1.42740 0.99286 0,06326 0,831
S/L 0,00908 1,19221 0,637 0.00024 1,38507 1,23424 | -0,21914 0,799
B/H 0,00790 1,54227 0,780 -0,00178 146184 0.20971 0,80520 0,833
B/M 0,00407 1,27033 0,838 0,00356 1,27390 0,04194 0,01474 0,831
B/L -0,00244 1,19768 0,877 -0.00243 1,25426 0.22060 | -0,20378 0,883
Giai doan ba tir ngay 01/07/2008 dén ngay 15/05/2009
S/H 0,00262 0,83711 0,782 0,00187 1,05527 0.69916 0.59301 0,858
SM -0.00151 0,75785 0,751 -0,00049 091019 1.04997 0,14285 0,822
S/L -0,00360 1,02528 0,800 -0,00114 1,08288 1,14786 | -0,30856 0.855
B/H -0,00014 0.78381 0,677 -0.00211 0,98522 0,18538 0,76961 0,758
B/M 0,00146 1,11149 0,904 0,00146 1.10549 -0,02517 | -0,01343 0,899
B/L 0,00030 1,06451 0,893 0,00089 0,95762 -0,26333 | -0.32881 0,903

(2) nhin t& thi truomg MKT déu c6 mbi

quan hé ddng bién (B,; dwong) véi suat thu loi

cua sau tdp danh muc; (3) gia thuyét H; duoc

hé trg ddi véi cic cong ty nho (S) va khéng
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dwoc hd tro ddi véi cac cong ty thuge nhom lén
(B) cho ca ba giai doan; (4) Gia thuyét H,
khéng dugc hé trg cho giai doan 1 va hoan
toan duoc hd trg cho giai doan 2 va 3.

5.THAO LUAN

M6 hinh CAPM va md hinh ba nhén té
Fama-French ¢6 kha nang giai thich tot cho thj
truong chimg khodan Ha N¢i. Trong do, md
hinh ba nhan t§ Fama-French pht hop hon mé
hinh CAPM.

Nghién ctru cling dua ra duge bing chimng
vé su dong bién gilta nhan té thi trudng va sudt
loi nhudn cé phiéu (By; >0) trong ca hai mod
hinh. Nghia 14, khi ti sudt lgi nhuén thi truong
tang dan dén phan bu rai ro dau tu vao tap danh
muc ting va nguoc lai. Cic cong ty c6 hé sé p
cao ¢6 mirc d6 dap umg v6i nhan td thi trudmg
cao. Nhan t6 thi truong ciing c6 tac dong manh
hon céc nhén t6 khac 1én phén ba rii ro diu tu
vao tap danh muc.

Tép danh muc L ¢ By (HML) dm va
duong tai giai doan 1 cho thiy nhan t6 HML cé
tac dong khong rd rang ddi véi cic cong ty
thuge nhém L. Diéu nay c6 thé dwoc giai thich
boi giai doan 1 chi ¢ sau cong ty dai dién cho
sau tdp danh muc nén tinh dai dién cho thi
truong chua cao. Trong khi do, két ludn vé su
anh hudng nay hoan toan nhat quan véi nghién
clru cua Fama-French trong hai giai doan 2 va

3 véi s6 lugng cong ty tang 1én dang ké.

Ciling nhw cac nghién cliru cua Malin va
Veeraraghavan (2004) cho thi truong ching
khoan Phdp, Puc va Anh, cua Connor va
Sehgal (2001) cho thi truémg chimg khoan An
D, nghién ciru nay di dua ra dwgce nhimng bing
chimg chic chin vé su phit hop cua mé hinh ba
nhén t6 Fama-French doi voi thi truong chimg
khoan Ha Noi.
6.KET LUAN

Nghién clru da két luin c6 su dong bién
gilra nhan t6 thi trudng va phin bi rii ro dau tu
vao tap danh muc trong ca hai mé hinh hoan
toan phii hop véi két qua nghién ciru cua cdc
tac gia truge day cho cac thi trudmg khac nhau.
M5 hinh CAPM dugc sir dung lam co s& dé so
sanh véi moé Fama-French. Theo két qua hoéi
quy thi mé hinh ba nhén té giai thich tét hon
nhiéu véi gid trj R2 hiéu chinh cao hon trong
ca ba giai doan cua thj truong.

Tir két qua nghién ciru trén cac nha dau tu
ciing c6 thé xdy dung céc tap danh muc cdc o
phiéu theo cic yéu td dé 1on, gia tri va thi
truomg dé c6 thé dat duge suat thu lgi phi hop
va1 ngudng chiu dung rui ro cua ban than.

Do thi trwong chimg khoan con non tré
nén bd dit liéu sir dung trong nghién ciru phin
nio bj han ché. M4t han ché khéc nita 1a nghién
ciru chua thyc hién cho ting nhéom nganh va
chua xem xét dén anh huéng cua yéu t6 mua
lén ti suat lgi nhuan c¢6 phiéu. Do do, nhimg
han ché noi trén dan dén nhu cdu thue hién mot

56 nghién ciru khdc trong twong lai.
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ABSTRACT: This study tests the Fama-French three-factor model for Hanoi securities market,

HASTC to investigate the influences of market factor, size factor and value factor on the rate of return

of portfolios. The data for study was collected from I July, 2006 to 15™ May, 2009. The study found

that the three-factor model has high capability to explain the changing of portfolio’s rate of return and

the market factor is the one that has the strongest effect on portfolios’ rate of return.
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