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Tém tit

Trong thoi gian gan day, dé phdn tan cua thi truong dang nhdn dwoce sw quan tam 1én béi cdc nha
nghién ciru vé danh muc dau t ciing nhuw dinh gid tdi san tai chinh trén thi truong chieng khodn —
tai chinh. Trong bdi viét ndy, ching téi gidi thiéu mé hinh Fama - French ¢é thém yéu té dé phan
tan ciia thi truong dé nghién ciru thwc nghiém bai todn dinh gid tai san tai chinh trén thi truong
chitng khodn Viét Nam bang phiong phép hoi quy phdn vi. Két qua chi ra rang do phan tan thi
trieong dong gop mot vai tro quan trong trong viéc dinh gid tai san tai chinh. Ngodi ra, moi lién
hé gitra do phdn tan thi truong va loi sudt danh muc 1d rat khéc nhau gitta cac nhom danh muc, va
chiing ciing khdc nhau giita cdc phan vi trong ciing mot danh muc. Nhue vy ¢é thé cho rang ngodi
cde yéu t6 Fama - French co ban thi do phan tan chéo la rat hitu ich trong quan tri danh muc ciing
nhuw dinh gia cdc tai san tai chinh.

Tur khéa: D9 phan tan chéo, M6 hinh Fama - French, dinh gia tai san.

Cross-sectional dispersion and capital asset pricing model — study on Vietnamese stock
market using quantile regression

Abstract:

Cross-sectional dispersion (CSD) attracts great attention from people who are interested in portfolio
management as well as capital asset pricing in financial markets. In this paper, we introduce an
extended Fama- French model in which market CSD is added, using quantile regression on data of
Vietnam's stock market. The result shows that, the role of cross sectional dispersion is significant
in determining asset’s price, and that the relation between CSD and stock return varies greatly
among portfolios as well as among quantiles in the same portfolio. Hence we conclude that apart
from fundamental factors in Fama — French model, CSD is also another factor that can provide
useful information in portfolio management/ asset pricing.

Keywords: Cross sectional dispersion, Fama- French model; asset pricing.
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1. Gi6i thiéu van dé

Bai toan dinh gia tai san tai chinh no6i chung va
dinh gia c6 phiéu noi riéng lun nhan duge sy quan
tam lon trong quan tri rdi ro cling nhu quan ly danh
muc dau tu. Viée dinh gia tai san dung dén gitp cac
nha dau tr xdy dung duoc cac chién luge phu hop
v&i muc tiéu dau tu cia minh cling nhu viéc quan tri
tai san mot cach téi wu. Vi vy cac mé hinh vé dinh
gi4 tai san tai chinh khong ngimg duoc cai tién dé co
thé tré thanh cong cu ngay cang tot hon trong viéc
cung cép thong tin cho cac nha dau tu.

Thoi gian gan dédy, do phén tan chéo cia loi sut
b phiéu trén thi truong chimg khoan di nhan duoc
nhidu quan tim trong cac nghién ctru vé lya chon
danh muc cling nhu quan tri rai ro. B9 phan tan chéo
thuong duge do bang sy phan tan cta loi suat cac cb
phiéu xung quanh gia trj trung binh cua thi trudng
tai mdi thoi diém. N6i mot cach khéc, né thé hién
muc rui ro (risk) cua thi truong tai thoi diém do, vi
vay, nd sé co tac dong dén 1oi nhuan ky vong cua
nha dau tu: khi mirc rii ro 16n, nha dau tu s& ky vong
mot muc loi nhuén cao hon dé bu dip cho viéc chip
nhan rai ro nay. PO phan tan chéo cling dugc dac
biét quan tdm trong quan tri danh myc. Hinh dung
trong truong hop ca biét, khi do phan tan chéo bang
0, nghia la khong c6 sy khac biét vé loi suét cac cd
phiéu thi viéc lua chon danh muc dau tu 1a khong
can thiét. Trong trudng hop nguoc lai, khi d6 phan
tan chéo rat 16n, cac nha quan tri theo xu hudng tich
cuc s€ tim théy ¢6 nhiéu co hoi trong viéc tim kiém
céc ¢b phiéu tdt hon so véi muc trung binh, do do
s€ tan dung nang lyc chuyén mdn ctia minh dé tim
duoc danh muc tt (Gorman va cong su, 2010a). Vai
tro ctia do phan tan chéo ciling dugc quan tam theo
céc khia canh khéc, chang han nhu trong kha ning
du béao cho lgi suét thi trudng (Gorman va cong su,
2010b), trong do6 cac tac gia cho thdy ring do phan
tan chéo 1a mot nhéan t6 quan trong trong viéc giai
thich va du béo loi suét thi truong.

Nhu vay c6 thé noi, ngoai dd dao dong (do luong
su bién dong doc theo chudi thoi gian), thi d§ phan
tan chéo (do ludong d6 bién dong tai mdi diém cua
thoi gian) cling déng mdt vai trd quan trong trong
cac nghién ctru vé thi truong chimg khoan. Cuy thé
hon, né ciing c6 thé ¢ mot vai trd quan trong trong
bai toan dinh gid tai san tai chinh. Trén thé giGi da c6
mot sb bai viét lién quan dén chu dé nay va da dua
ra nhitng bang ching thuc nghiém dé khing dinh
vai tro cia do phan tan chéo nay nhung ¢ Viét Nam

thi day van 1a mot van dé chua dugc dé cap t6i. Bai
viét hy vong s& cung cip thém cac bang chimg thuc
nghiém su dung s6 lidu thi truong ching khoan Viét
Nam. C4u trac bai viét 1a nhu sau: muc tiép theo s&
trinh bay tong quan cic cong trinh nghién ctru lién
quan, muc 3 giéi thiéu mé hinh héi quy phén vi, va
muc 4 1a két qua nghién ctru thyc nghiém va mot )
khuyén nghi.

2. Téng quan nghién ctru

Mo hinh dinh gia tai san tai chinh CAPM dau tién
dugc dé xuit boi Sharpe (1964). M6 hinh thé hién
mdi quan hé giita phan bu rii ro cho mdi tai san ma
nha dau tu ky vong va do rii ro mang tinh hé théng
ma no phai déi miat voi, co dang don gian nhu sau:

(0.1)

Trongdor,r var,_ lan luot 12 loi suét trén tai san
i, loi suét tai san phi rui ro, va lgi suét thi truong,
do d6 vé phai con duoc hiéu 1a phan bu rui ro (risk
primum), u, thé hién cho ri ro mang tinh chuyén
biét cho tai san i.

L= :ai+ﬁi(rm_rf)+ui

Hé s6 S thé hién cho do nhay cam cua tai sin
i ddi voi su bién dong cua thi truong. Chéng han
B=15nguy rang néu thi truong c6 bién dong gia
tang 1 don vi thi lgi suat tai san i s€ gia tang 1,5 don
vi, hay noi cach khac, tai san nay c6 do bién dong
(rui ro) lon hon so voi toan bo thi truong. Do su
bién dong cua thi trudng 1a khong thé giam bot duoc
thong qua viéc da dang hoa danh muc, nén hé s6 B
thé hién cho do rui ro mang tinh h¢ théng cua tai san
i. Theo ly thuyét hién dai vé danh muc, nha dau tu s&
ky vong thu dugc mot mirc phan bu khi chép nhan
mua tai san do ho phai ganh chiu mot do rui ro hé
théng, va . thé hién cho “gia” ciia rii ro nay. Mo
hinh tuy don gian nhung n6 da cung cip mot nén
tang 1y thuyét va thuc nghiém cho viéc dinh gia cac
tai san tai chinh ciing nhu trong lya chon danh muc
dau tu.

Sau sy ra doi ciia mo hinh CAPM, nhiéu nghién
ctru thyc nghiém da dugc thuc hién trén mo hinh
nay, va déu cho théy réng, viéc sir dung rai ro hé
thong, v6i vai tro nhu 1a mot yéu td duy nhat trong
viéc xac dinh gia tai san (O trang thai can bang) nhu
trong md hinh (1.1) 1a khong du dé giai thich gia
clia tai san. Cu thé hon, cac nghién ctru phat hién ra
rang loi suat thyuc té cua cac ¢d phiéu 1a bé hon so
v6i loi sut tinh toan tir mé hinh véi cac ¢ phiéu
co gia tri ,3 16n, va 1a 16n hon so vdi tinh toan tir
mo hinh véi cic b phiéu co gia tri f bé (Fama &
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French, 2004) hay (Fama & MacBeth, 1973). Tur do
cac nha nghién ctru tiép tuc bd sung cac yéu tb khac
dé co thé c6 dwoc mo hinh tét hon trong viéc giai
thich gi4 tai san, trong d6 ndi bat c6 md hinh Fama
- French (1992). Trong nghién ctru nay, cac tac gia
da gioi thiéu bo sung thém hai yéu t6 quan trong
vao md hinh CAPM, d6 la SMB va HML. Yéu t6
SMB (small — minus - big) nhém thé hién cho loi
the vé quy md cuia loi suét cb phleu trong do cac
co phleu véi quy mo nho c¢o loi the hon so voi cac
¢b phiéu voi quy mo 16n. Con yéu t6 HML (high
— minus — low) nham thé hién cho loi thé cua céc
¢6 phiéu tang truong (growth stocks) so v6i cc ¢d
phiéu gia tri (value stocks). Tir sau nghién ctru cia
Fama - French, d3 nhiéu mé hinh dugc gidi thiéu
trong d6 dua thém cac yéu t6 khac, chang han nhu
yéu t6 hiéu ung da Momentum (Chui & cong su,
2000; Womack, 1996) voi muc dich 1am sao giup
giai thich duoc tét hon vé su thay ddi ciia phin bu
rui ro cac tai san tai chinh.

O Viét Nam di c6 nhiéu nghién ctru vé mé hinh
CAPM va Fama - French dang mo rong. Ching han
nghién ctru ctia Phan Lé My & Nguyén Thi Lién
(2016) da st dung hdi quy phan vi cho md hinh
Fama — French c6 thém yéu t6 quy mo, hay Huynh
& cong sy (2015) ¢6 thém yéu té rui ro dang VaR.
Céc yéu té dugc thém vao trong cac nghién ctru nay
thuong mang dic trung riéng ctia mdi cong ty chu
khong dai dién cho cac yéu t6 mang tinh toan cuc vi
mo. Trong nghién clru nay, ching téi st dung mot
nhan td mang tinh toan cuc hon, do 1a d¢ phan tan
cua thi truong. V&i vai tro quan trong da dugc chung
minh cta dJ phan tan trén thi truong chung khoan,
hy vong két qua thu dugc s& dong gép phan nao
thong tin hitu ich cho cac nha dau tu va phén tich thi
truong chiing khoan.

3. M6 hinh va phwong phap wéc lwgng

3.1. Hoi quy phén vi va phwong phdp wéc lwong

Hoi quy phan vi dugc Koenker & Bassett (1978)
dé xuat, trong d6 quan tim dén cac yéu td xac dinh
gia tri bién phu thudc tai mdi phan vi khac nhau,
thay vi gié tri trung binh nhu hdi quy théng thuong.
Hoi quy phan vi c6 mot s vu diém dang ké, chang
han noé s€ cho phép nghién cuu chinh xac hon véi
timg nhom d6i tugng nghién ctru: mdi quan hé giita
céc bién s6 s& khac nhau tiy thudc vao viée bién phu
thudc 6 vao nhom nao trong cac phan vi gia tri ciia
chung. M6 hinh hdi quy phén vi cho bai toan dinh
gia tai san tai chinh mo rong dugc sir dung trong bai

nghién ctru nay c6 dang sau:
Qq(Rjt) = ﬂqu +ﬂ2qumt +ﬂ3quMBt +
ﬂ4quMLt +ﬂ5jqcrsdmt +v,, G0

Trong doR, 1a phan bu riii ro ctia danh muyc j, dugc
do bang loi suat ctia danh muyc trir di loi suat phi rui
ro,vaR_la phan b rui ro cta toan thi truong; j =
1,.., 6 thé hién cho 6 danh muc néi trén.

Cac bién SMB, HML la cac bién truyén thong
trong mo hinh Fama — French, thé hién cho vai
tro clia quy md va muc do ting truong cua cic cd
phiéu, bién crsd thé hién cho d6 phéan tan chéo cua
thi truong. Dinh nghia ddy du va thong ké mo ta cac
bién nay s& duoc trinh bay & phan gidi thiéu sé liéu.

Ham phéan vi Q cia mdt bién ngu nhién y bét
ky, & muc phan vi ¢;(0< g <1) dugc dinh nghia
nhu sau:

Q,(y)=inf{y:F(y)2q}; v6i F(y) 1a ham
phan phdi xac suét ctia bién ngiu nhién y.

Nhu da phan tich & myc 1, m6 hinh (3.1) la dang
mé rong ciia mo hinh Fama - French véi yéu tb méi
la d6 phan tan cua thi truong, va dugc tinh cho cac
phan vi khac nhau cua lgi suét. Viéc ude luwong dugc
thyc hién théng qua viéc giai bai toan tdi uu sau day:

Tai méi q, tim B, =(/,.., ;) sao cho ham sau
dat gi tri bé nhat:

LB)= 2, qbi-xpB,1+ 3 -xp,10-q)
(32) iiy;2x' B, iy <x'f,
viée giai bai toan nay c6 thé dugc thuc hién bang
phuong phap don hinh.

M5 hinh hdi quy phan vi v6i mirc phén vi q dugc
st dung nhu sau:

Qq(Rjt) = ﬁqu +IBquRmt +ﬂ3quMBt +

ﬂ4quMLt +,stqcrsdmt +v,,

(3.3)

Trong do R, 12 phan bu rii ro ctia danh muc j, duge
do bang loi suat ctia danh muc trir di loi suét phi rui

ro,vaR_ la phan b rui ro cta toan thi truong; j =
1,.., 6 thé hién cho 6 danh muc noi trén.

3.2. 86 ligu va cdc bién so

S liéu dugc ldy trong khoang thoi gian tir 2009
dén 2017 cho cac doanh nghiép trén san HOSE. Sau
khi d3 loai bo cac ¢6 phiéu c6 dao dong qua 16n hodc
qua bé, con lai tong cong gdbm 314 ¢b phiéu. Céc cb
phiéu nay da c6 diéu chinh theo cac gid tri cd tirc
cling nhu phat hanh ¢6 phiéu méi, duoc thu thap trén
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trang web cophieu68.vn.

Loi suét duogc tinh theo cong thirc théng dung:

P

rv, = ln(—l)

i(t=1)

Trong do6 i 1a c6 phicu i; t 1a chi s6 tuan; P la gid
dong cua.

Loi suét phi rii ro dugc do boi muc 1ai suét tién
giri theo thoi han 12 thang, dugc cung cap boi IMF.!

Dé dua cac yéu t Fama - French vao mé hinh, cac
¢b phiéu nay dugc chia nhém theo hai tiéu chi: theo
quy mo doanh nghiép, va theo téc do ting truong.
Trong d6 quy mo doanh nghi¢p dugc chia thanh hai
nhom: ¢6 phiéu thuéc nhom 16n, ky hiéu 1a B néu
von hoa thi trudng ciia doanh nghiép 1a 16n hon mirc
trung binh, va thudc nhém bé, ky hiéu la S néu vén
hoa ciia doanh nghiép 1a bé hon mirc trung binh. Téc
d6 tang truong duoc tinh boi ty sé BE/ME (Book
value of Equity/ Market value of Equity), chia thanh
3 nhom: tang truong cao (H), trung binh (M) va thip
(L). Tir sy phan chia nay, cic c6 phiéu tiép tuc dugc
chia thanh sau danh muc nhu sau:

SL: gom cac c¢b phiéu thuéc nhom S va nhém L:
quy mé von bé va ting truong cham.

SM: gdm cac ¢b phiéu thuée nhom S va nhom M:
quy md von bé va ting truong trung binh.

SH: gdm céc c6 phiéu thuéc nhoém S va nhom H:
quy mé von bé va ting trudng nhanh.

BL: gdm céac cd phiéu thudc nhom B va nhém L:
quy mé von 16n va ting truong cham.

BM: gbm cac cb phiéu thugc nhém B va nhoém M:
quy md von 16n va tang truong trung binh.

BH: gdm céc ¢6 phiéu thugc nhom B va nhém H:
quy mé von 16n va ting truéng nhanh.

Céc bién SMB va HML duoc tinh theo cong thirc

thong 1€ nhu sau:

SH,+SM,+SL, BH,+BM, +BL,
3

SMB, =
(3.4)
Trong d6 SH,, .., BL la lgi sut cta cac danh muc
SH,.., BL tuong g tai tuan t.
Bién HML

SH,+BH, SL +BL,

HML, =
2

Bién SMB thé hién cho mirc rui ro gin véi quy
mo hing, chang han, khi SMB = 0 s& ngu ¥ rang
loi suat khong tuong quan v6i quy mé hing, gia tri
duong cua bién nay s& ngu ¥ cac firm nhod c6 xu
huéng c6 loi sudt cao hon so véi firm 16n.

Bién HML thé hién cho mtc rui ro gin véi toc
do phat trién, chéng han HML = 0 s€ ngu y loi suét
khong tuong quan véi sy phat trién cia hing, va gia
tri duong s& ngu ¥ rang loi suit s& cao hon véi cic
hang c6 tang trudng nhanh hon.

Bién thé hién d¢ phan tan chéo: Pugc do bang do
léch chuén cta loi sudt co phiéu trén toan thi truong
tai mdi thoi diém.

Mot s théng ké md ta cta cac bién s6 dugc cho
trong bang 1.

Cac nghién ciru trude day ciing cho thdy méi quan
hé giita cac bién s6 trong md hinh Fama- French mo
rong thuong khong tuyén tinh, ma thuong khac nhau
giita cac phan vi cta bién phu thuc. Hinh 1 mo ta
mdi quan hé giita loi suét theo cac mirc phéan vi va
do phan tan cua thi truong.

Hinh 1 cho thiy giita d6 phan tan cua thi trudng
va loi suat thi truong c6 mdi quan hé phi tuyén: do
phan tan la I6n tai cdc mirc phan vi nho (phan vi 1

Bang 1: Mt s6 théng ké mé ta cia cac bién sb

variable mean sd min max N
Rr-rf -0.00158> 0.002071 -0.00679 0.00516 392
Rry-rf -0.00116 0.001639 -0.00542 0.004068 392
SMB 4.56E-06 3.55E-05 -7.1E-05 7.94E-05 392
HML -2.6E-05 4.75E-05 -0.00015 5.12E-05 392
crsd 0.122E-06  0.161E-06  0.002E-06  0.758E-06 392

Nguon: Tinh todn tir s6 liéu
(www.hsx.vn)

trang web cua So giao dich chung khoan thanh pho Ho Chi Minh
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Hinh 1: P phén tan cia thi trudng theo cac mire phan vi ciia loi suit, giai doan 2009-2017

Nguén: Tinh todn ti s6 liéu trang web ciia S& giao dich chimg khodn thanh pho Ho Chi Minh (www.hsx.vn)

hodc 2) hodc phan vi 16n (phan vi 9 hodc 10); va do
phan tan 14 bé tai cac mirc phan vi trung dung. Piéu
nay ciing phit hop véi thuc té, khi thi truong cé tin
tbt hoac tin xAu s& ¢o tac dong khac nhau dén nha
dau tu, do d6 do phan tan thi truong sé 16n, va diéu
nay xdy ra sé tuong dong véi viéc hodc loi suét thi
truong ¢ muc lon hoac & muc bé, thay vi & muc
trung dung. Mdi quan hé giira cac yéu t6 khac trong
mo hinh Fama - French va phan vi cua loi suat ciing
tuong tu (Huynh & cong su, 2016). Vi vay viéc lya
chon mé hinh hdi quy théng thudng, trong d6 hé sb
ctia cac bién s6 1a nhu nhau cho cing cac phéan vi
khéc nhau s€ la khong phu hop, do d6 ching t6i st
dung md hinh hdi quy phéan vi dé co6 tinh dén mdi
quan hé phi tuyén nay.

3.3. Két qud va thio lugn

Két qua wéc lugng mé hinh (3.1) cho cac phén vi:
7=0.1,7=02;7=0.8;7=0.9 cho 6 danh muc
dugce cho trong bang 2 (cic mé hinh déu cho Pseudo
-R?>0.70).

Bang 2 cho thy két qua hdi quy theo timg phan
vi: 10%, 20%, 80% va 90% cho sau danh muc. Két
qua c6 thé duoc tom tit nhu sau:

° Heé s6 bién crsd 1a mbi quan tim chinh cta
bai viét nay. Két qua cho thiy hé sb bién nay co ¥
nghia théng ké ¢ hau hét cic danh muc va tai hau
hét cac muc phan vi. Cu thé, & nhom ting trudng
nhanh, BH va SH, hé s6 nay luén 4m va c¢6 y nghia
thong ké v6i moi gia tri phan vi duoc tinh toan. Diéu

nay cho thay khi thi truong c6 d phéan tan 16n thi
cac cb phiéu ting truong nhanh co xu hudng than
trong tro lai, loi suét c¢6 xu hudng giam. Véi nhém
tang truong cham, BL va SL, hau hét cac hé sb nay
déu mang dau (+) va ¢ y nghia théng ké, cho thay
mdt xu hudng nguoc chidu voi nhom ting trudng
nhanh trong viéc phan tng véi muic phan tan cua thi
truong. Diéu nay ciing phu hop véi quy luat chung
1a xu huéng quy vé trung binh, va no ciing thé hién
tinh than trong cua thi trudng: khi thi truong cod bién
dong 16n, cac c6 phiéu ting truong nhanh s& khong
con 13 uu tién ctia cac nha dau tu. Ngoai ra, cling co
thé 1y giai nhu sau: cac ¢d phiéu ting trudng nhanh
thudng riii ro hon so véi ¢6 phiéu thong thuong, do
d6 khi thi truong c6 bién dong 16n thi nha dau tu c6
xu huéng phan tan ra khoi cac ¢6 phiéu nay ma wu
tién hon cho nhitng c¢6 phiéu c6 d6 rui ro thap hon.

e Déu vado 16n hé s6 cua bién s6 R_ 1a phu
hop véi 1y thuyét va cac nghién ciru thuc nghiém
vé moi quan h¢ gitra rui ro hé théng va loi sudt ky
vong, trong do6 cac nhom tang trudng nhanh thuong
tuong déng véi viée ¢6 hé s6 rui ro beta 16n: hé sb
beta (g v6i bién R _cuanhom BH 1a 16n nhat trong
nhom BH, BM va BL; tuong tu, hé s6 nay 16n nhét
v6i danh myc SH trong nhom SH, SM va SL. Ngoai
ra, hé s6 nay ciing ting dan theo phan vi, va diéu
nay dung véi toan bd 6 danh muyc: chang han véi
nhom BH, né nhan gia tri 1.1985 va 1.2539 véi hai
phan vi bé (10% va 20%), va nhan gia tri 1.3186 va
1.2788 cho hai phan vi 16n (80 va 90%).
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Biang 2: Két qua wéc lwgng hdi quy phén vi cho 6 danh muc

Phan vi Variable BH BM BL SH SM SL
R 1.1985 0.8184 0.7295 1.2576 0.8264 0.8285
Fokx sk sk EETS EETS TS
SMB 1.0964 3.1122 3.4081 -9.1802 -5.2868 -3.1685
% K% skk sokk sk ok
0.1 HML 1.6001 2.7195 -2.5745 1.1494 -0.7623 -6.9703
* EEES EEES sokok Hokk
crsd -0.0004 -0.0003 0.0007 -0.0001 0.0017 0.0008
*k kxk kkk k% sk %
_cons -0.0010 -0.0002 -0.0004 -0.0011 -0.0008 -0.0005
Rt 1.2539 0.8107 0.7648 1.2993 0.8219 0.8161
sk sk skk skk sokk sk ok
SMB 43131 5.1249 1.3863 -8.9379 -7.3867 -3.2378
sk kxk skkk *kk k%
q2 HML 2.4487 2.2667 -0.9627 1.4169 -1.4150 -6.2338
Fokx sk K% sk ETTS
crsd -0.0009 -0.0004 0.0005 -0.0002 0.0014 0.0005
sk k% kkk k% sk %
_cons -0.0007 0.0000 -0.0001 -0.0009 -0.0006 -0.0003
R 1.3186 1.0191 0.8376 1.4276 0.8857 0.8278
Hokx EEEY EEES $ekok $kok Hkok
SMB 6.0183 7.9499 7.6214 -8.1737 -3.7423 -2.8836
sk kkk kkk skk * sk ok
q8 HML 1.7432 0.0076 -2.0351 2.4905 -1.0248 -3.9857
*k kkk kkk sk
crsd -0.0012 0.0003 0.0013 -0.0018 0.0007 -0.0006
dokx EETS EETY * *k
_cons 0.0001 0.0006 0.0007 0.0004 0.0004 0.0007
R 1.2788 0.9408 0.7991 1.4562 0.9684 0.9469
dokx kkk skkk skk skk sk ok
SMB 5.7466 11.6181 54712 -6.1885 -0.0918 2.4936
Hokx sk EETS
q9 HML 4.0639 1.2403 -1.6891 2.0423 -0.2707 -6.7014
*k skk sokk
crsd -0.0015 0.0005 0.0009 -0.0022 0.0001 -0.0010
Hokx EEES * Hk
~cons 0.0004 0.0009 0.0009 0.0006 0.0007 0.0009

e Hé sb bién SMB la duong ddi véi cac danh
muc 16n (BH, BM, BL) va am ddi v6i cac danh muc
bé (SH, SM, SL). N6i mét cach khac, khi nhom
quy mé nho c6 loi suat cao hon so v6i nhém co quy
mo 16n (SMB > 0), thi loi suét danh muc 16n ¢6 xu
hudng ting, con lgi suat danh muc nho c6 xu huéng
giam. Piéu nay ciing phu hop véi quy luat “quy vé

trung binh”. Ngoai ra, voi mdi danh muc, hé sb nay
khac nhau dang ké khi tinh tai cac phan vi khac nhau
theo xu huéng ting 1én cing voi mirc phan vi. Piéu
nay ngu ¥ khi loi sudt & mirc nho thi mbi lién hé véi
quy mo 1a nho hon.

e Hé s bién HML ciing cho thiy tinh huéng
tuong tu voi hé s6 bién SMB, trong do6 hé ) nay co
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M@ hinh (1.3)

[95%
n rrw_gr Coef. Std. Err. t P>t Conf. Interval]
_hat 1.034 0.026 39.140  0.000 0.982 1.086
_hatsq -1.740 8.836 -0.200  0.844 -19.112  15.632
_cons 0.001 0.000 11.720  0.000 0.001 0.001

xu huéng dong bién véi anh huong cia muc ting
truong: hé sé nay trong danh muc BH 1a 16n hon so
voi BL, va SH ciing 16n hon so voi SL. biéu nay
ham y rang tai nhitng thoi diém ma c6 phiéu ting
truong nhanh c6 1oi thé so v6i cb phiéu ting truong
cham thi ¢6 phiéu nhanh s& c6 d6 nhay cam 16n hon
s0 v6i o phiéu cé tang truong cham.

e Ghi chi: Két qua kiém dinh vé dinh dang
ctia md hinh 1.3 dugc cho trong bang 2 cho thdy mo
hinh khong c6 van dé vé dinh dang:

Két qua kiém dinh dinh dang mé hinh (1.3)

4. Két luan va mjt sé khuyén nghj

Bai viét nay nghién ctru mé hinh dinh gi4 tai san
tai chinh theo dang mé hinh Fama- French, trong
d6 c6 md rong thém yéu td 1a do phan tan cuia thi
truong. Két qua ude lwong thuc nghiém cho thiy cac
hé s6 ciia mo hinh 12 kha khéac nhau cho cac phan vi,
vi vy viéc sir dung hdi quy phén vi s& cho két qua
tinh toan phu hop hon so véi mé hinh hdi quy thong
thuong. Thém vao do, dd phan tan cia thi truong co6
dong gop quan trong trong viéc giai thich phan bu
rai ro cho cac danh muc va tai hau hét cac phan vi.

Ngoai nhitng két luan théng dung dwa trén cac
hé sb beta, hé sb bién s6 SMB, hé sb bién s6 HML,

Ghi chu:

chung ta c6 thé c6 mot s6 khuyén nghi sau day:

Thir nhit, viéc dua thém yéu t6 “do phan tan cua
thi trudng” c6 thé giup cai thién hon mé hinh Fama
- French chuan trong viéc dinh gi4 tai san tai chinh.
Do d6 trong cac nghién ciru mg dung vé chi dé nay
nén xem xét dua thém yéu t6 “d6 phan tan cua thi
truong”. Péc biét voi thi truong ching khoan Viét
Nam la mét thi trudng chwa phat trién & murc do cao,
cac cong cu phong ngira riii ro con rt han ché nén
d6 phén tan cua thi truong thuong bién dong 16n, thi
viée c6 tinh dén cac yéu t6 nay s& con can thiét hon.

Thik hai, cac nha dau tu nén can nhic dén do phan
tan cua thi truong trong viéc chon lya dau tu: khi thi
truong c6 bién dong 16n, xu huéng chung ciia nha
dau tu 1 quay vé noi tra an an toan, nén loi sut cac
¢6 phiéu tang truong nhanh thuong ¢ xu hudng bi
giam manh, va lgi suit ¢6 phiéu ting truéng cham
thuong cé xu hudng gia tang. Ngoai ra, ¢ cung
nhom phan loai, nhung tic dong cua do phan tan
thi truong 1a rat khac nhau ddi voi timg phan vi. Do
d6 cac nha dau tu can ¢ cac chién thuat phu hop
v6i muc dich cia minh trong ting giai doan cua thi
truong.

1. V& Iy thuyét, nén 13y 1ai suat trai phiéu chinh phi, tuy nhién vé thuc chat thi nha dau tu thong thuong khong thé tiép

can 1ai suat nay, va hon nira, so li¢u v¢ 1ai suat trai phiéu chinh phu la khong day du.

2. Tuy phan bu rii ro thi trudng nhan gia tri am, nhung két qua kiém dinh cho thiy n6 khéng c¢6 ¥ nghia thong ké.
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