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Bai nghién ciru nay xem xét moi quan hé giita dé bién dong dong tién va ty sudt sinh loi co
phiéu ky vong ¢ ca mike do danh muc ldn & mike céng ty riéng 1é, khi cé cd sw tiwong tic véi
cdc nhan t6 dinh gid tai san nhw beta, quy mé, von c6 phan theo gid tri sé sach trén gid tri thi
trieong, qudn tinh gid, qudn tinh thu nhdp, tinh khéng thanh khoan va ty sudt thu nhdp, cia
103 céng ty niém yét tai So giao dich chimg khoin TPHCM (HOSE) trong giai doan 2010-
2013. Trong nghién civu nay, ching téi sir dung 2 dai dién cho dé bién dong dong tién trong
qud khiz, d6 1a @6 1éch chudn ciia dong tién trén doanh thu va d¢ léch chudn ciia dong tién trén
gid tri s6 sach ciia von cé phan dwoe diéu chinh theo nganh qua 12 quy truée do, va két qua
nghién ciru chi ra rang c6 mot moi quan hé nguwoc chiéu va nghién ciu ¢é ¥ nghia trén ca 2
mau nghién ciru la danh muc va cong ty riéng Ié.

Tir khoa: D6 bién dong dong tién, ty suat sinh loi ¢6 phiéu ky vong.

Cash flow volatility and expected stock returns: Empirical research of stock exchange

market in Vietnam

Abstract

This research examines the relationship between cash flow volatilities and expected stock
returns both in portfolio levels and in individual companies in interaction with asset pricing
factors as beta, size, book value of equity to market value, price momentum, earning momen-
tum, illiquidity and earning yield of 103 listed companies in Ho Chi Minh Stock Exchange dur-
ing the period of 2010 — 2013. The authors use two proxies: cash flow standard deviation to
revenue, and cash flow standard deviation to book value of equity adjusted according to indus-
try through 12 previous quarters. The results show a significantly negative relationship both in
portfolio levels and individual company levels.

Keywords: cash flow volatility, expected stock returns

1. Giéi thi¢u

Céac nghién curu thyc nghiém trude day da nghién
clru mdi quan hé giita ty suat sinh loi ¢6 phiéu véi
cac nhan t6 dic trung cong ty, nhu quy md, von cb
phan theo gia tri s sach trén gia tri thi truong (Fama

& French, 1992). Mdc du cac nghién ctru nay da
thanh cong vé mit thyc nghiém trong viéc giai thich
ty suét sinh loi, nhung lai chi tap trung vao mbi
quan hé gitra mirc d6 cua cac bién voi ty suat sinh
loi ma lai it quan tam dén do bién dong cua cac bién
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trong khi c6 thé chung ciing tac dong dén ty suét
sinh loi. Cu thé nhu nghién cuu cua Berk (1995,
1997) cho rang kha ning giai thich ctia quy mé va
vbn cb phan theo gia tri s sach trén gia tri thi
truong phat sinh tir mirc d rui ro trong dong tién
cong ty va diéu nay di co y phan bac Fama &
French (1992) khi cho rang ching phat sinh tir 2
ngudn rui ro khac nhau trong d6 co rui ro kiét qué
tai chinh. P9 bién dong dong tién chiu rai ro kiét
qué it nhat mot phan (do cac cong ty co dong tién
bién dong géanh chiu xac suét v& no cao hon va do
d6 rui ro kiét qué 16n hon), va mot phan trong hiéu
ung quy mo (do cac cong ty nhd cé kha nang gip
phai vin d& dong tién cao hon va it c6 kha ning ton
tai trong suy thoai kinh té hon). Didu nay dat ra mot
cau hoi nghién ctru 1a c6 mot mdi quan hé nao giita
d06 bién dong ctia cac nhan t6 dic trung cong ty véi
ty sudt sinh loi ¢6 phiéu hay khong? Trong qua trinh
nghién ctru, chung t6i nhan thdy cac nghién ctu &
Viét Nam hién nay van chua di sau dé xem xét cac
mdi quan hé nhu vdy. Nghién clru ndy xem xét tac
dong cua do bién dong dong tién 1én ty sudt sinh loi
c¢b phiéu ky vong ¢ mirc d6 danh muc va vé6i cong
ty riéng 1¢ ciia 103 cong ty niém yét trén HOSE
trong giai doan 2010-2013.

2. Tong quan cic nghién ciru trwde day

Theo mé hinh dinh gia tai san truyén thong, mirc
bién dong phi hé théng khong dugc dinh gia trong
mot danh muc dugc da dang hoa hoan toan. Tuy
nhién, néu cac nha dau tu bi rang budc voi viéc nim
gilt mot danh muc duoc da dang hoan toan, thi muac
d6 bién dong phi hé théng ciing nén dugc dinh gia
dé bu dap viéc ganh chiu rui ro. TUr ddy, n6i 1én mot
loat cac nghién ctru vé van dé nay va di tién phong
12 Ang & cong su (2006) khi nhan thdy do bién dong
hé thdng 1an phi hé thdng cua ty suat sinh loi cb
phiéu c6 quan hé ngugc chiéu véi ty suat sinh loi ky
vong tai thi truong My trong sudt giai doan 1963-
2000. Nhiéu nghién ctru trude ddy di nghién ctiru do
bién dong ty suét sinh loi phi hé théng voi do bién
dong thu nhap hay dong tién. Haugen & Baker
(1996) 14 nghién ctru duy nhat ma dua do bién dong
thu nhép vao trong hdi quy chéo céc ty suat sinh loi
ky vong. Irvine & Pontiff (2009) 14p ludn ring cac
cu soc dong tién va viéc gia tang su canh tranh thi
truong trong toan bd nén kinh té 13 cac tic nhan
chinh cho xu hudng trong d¢ bién dong ty suét sinh
loi, nghién ciru ciia Walkshdusl (2013), do bién
dong dong tién da giup giai thich nhiéu hon tac

dong ctia do bién dong ty suét sinh loi phi hé thong.
Méi quan hé nguogc chiéu giira ty suat sinh loi va do
bién dong ty suét sinh lgi phi hé thong thi manh hon
va ¢o y nghia hon dbi véi cac cong ty c6 do bién
dong dong tién thap. Nghién ciru cuia Huang (2009)
nhan thdy c6 mot mdi quan hé nguoc chiéu va co y
nghia thong ké khi nghién ctru trén cac cong ty niém
yét tai My trong giai doan 1980- 2004 va két qua
cho thiy ring do bién dong dong tién c6 quan hé
chit ché voi do bién dong ty suat sinh loi phi hé
thdng nhung chung khéng 14n 4t 14n nhau.

Ttr nhitng nghién ctu trén, chung t6i nhan thay
¢6 mot mdi quan hé cuing chidu giita d6 bién dong
thu nhap/dong tién va do bién dong ty suit sinh loi
phi hé théng va van dé dit ra 1a co thé co mot mbi
quan hé nguoc chiéu gitta d6 bién dong thu
nhap/dong tién va ty suat sinh loi ky vong.

3. Phwong phap nghién ctru

3.1. Dir liéu

Mau quan sat ban dau bao gdm tat ca cac cong ty
niém yét trén HOSE c6 dit liéu vé ty suét sinh lgi b
phiéu hang thang va dit liéu ké toan hang quy trong
sudt giai doan 2007-2013. HOSE c¢6 gia tri von hoa
thi truong 16n hon nén c6 thé 1a mot dai dién t6t cho
thi truong chimg khoan Viét Nam va dong thoi tao
su déng bo vé mat dir liéu. Mot van dé khac trong
viéc chon mau nghién ctru 1a ching t6i chi lya chon
cac cong ty phi tai chinh, khong chon cac cong ty
ma chi ¢c6 minh no trong nganh & trong mau quan
sat, va cac quan sat c6 von cd phéan theo gia tri s6
sach am. T d6, chon ra 103 ma cd phiéu véi giai
doan quan sat 1a 2010- 2013. Sau d6, trong qua trinh
phan tich s€ st dung bang phan nganh cia HOSE
dugc cap nhat gan nhit dé phan 103 ma cb phiéu
thanh 8 ma nganh.

Nghién ctru ndy st dung dit liéu ké toan hang quy
nham lam gia ting sé lwong quan sat ding dé wdc
luong mot sé bién. Viéc ghép dir liéu hang quy véi
ty suat sinh loi hang thang ciing ham y ring thong
tin ké toan dugc dua vao trong gia c¢6 phiéu ngay lap
tirc hon so voi khi ghép véi dir liéu ké toan hang
nim. Pé dam bao thong tin ké toan duogc biét dén
trude khi giao dich dé thi trudng phan Gmg véi thong
tin vao trong gia cd phiéu, nghién ctru nay s& ghép
dir liéu ty suét sinh loi cb phiéu véi dir liéu ké toan
cua quy trude do.

Dit liéu ké toan hang quy duoc tap hop tir cac béo
c4o tai chinh hang quy cua cac cong ty niém yét co
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san trén trang web ctia HOSE va phan mém Stoxpro
3.5 Professional. Dit liéu VN-Index va gia dong cua
¢b phiéu cudi mdi ngay giao dich da dugc diéu chinh
dé phan anh c6 tic c6 phiéu, cb tic tién mat va
thuong cd phiéu. Lai suat sir dung trong nghién ctru

gia duoc xac dinh bang ty suét sinh loi cia 11 thang
trong quéa khir (tir t-12 dén t-2) theo nhu Fama &
French (2008). Tinh khéng thanh khoan dugc xac
dinh theo Amihud (2002).

Ty suat sinh loi |hang ngay|

trung binh cua

khéi lwgng giao dich hang ngay

7 trong thang trude

ILLIQ =

14 13i sut tin phiéu kho bac ky han 12 thang tir T6
chirc théng ké tai chinh quéc té 1am 1ai suat phi rui
ro trong nghién ctru nay tai Vi¢t Nam.

3.2. Thuée do dp bién dpng dong tién

Bai nghién ctru chung t6i xac dinh dong tién tir
hoat dong kinh doanh, dwoc tinh bing cach diéu
chinh thu nhap sau thué véi chi phi khau hao va thay
d6i trong von luan chuyén va 2 thudce do chuan hoa
d6 1a doanh thu va vbn cb phan theo gi tri s6 sach
nhu Huang (2009) dé tap trung hon vao cac bién
hoat dong kinh doanh va van c6 thé dai dién cho quy
mo cong ty. Ngoai ra, viéc sit dung doanh thu lam
thudc do chuin hoa sé thuén loi trong vi¢c giai thich
tinh mua vu trong dong tién con vé6i thude do dong
tién dwoc chuin hoa theo von c6 phan tinh theo gia
tri sO sach, dong thoi loai yéu t6 mua vu bang cach
diéu chinh theo trung binh nganh, tirc 13 sir dung
dong tién trén von cb phan theo gia tri s6 sach cua
cong ty trir cho dong tién trén von c¢b phan theo gia
tri sO sach cua trung binh nganh. C& mau la thoi
gian 12 quy dé udc luong d6 bién dong dong tién
trong qua khi voi rang budc it nhat 6 quan sat
khong bi thiéu.

3.3. Cdc bién kiém sodt

Trong nghién ctru ndy c6 mot sd bién kiém soat
mang thong tin ty suat sinh loi khi nghién ctru tac
dong cuia do bién dong dong tién 1én ty sudt sinh loi
nhu sau: beta, quy md, von cb phan theo gia trj sd
sach trén gia tri thi truong, quan tinh gia, quan tinh
thu nhap, tinh khong thanh khoan, va ty suat thu
nhap.

Nghién ctru sir dung chi tiéu v6n ¢ phan theo gia
tri thi truong dau ky 1am thuée do quy md (ME).
Vén ¢6 phan theo gia tri sO sach trén gia tri thi
truong (BEME) duoc tinh bang vén c¢d phan theo
gi4 tri s6 sach ciia quy trude chia cho von cb phan
theo gié tri thi truong dau ky. Ty suat thu nhap (EY)
duogc xac dinh bang thu nhap ciia quy trude chia cho
von c6 phan theo gia trj thi truong dau ky. Quan tinh

binh quan chéo cua tir s6

Quan tinh thu nhap dugc xac dinh theo Chan &
cong su (1996) véi thude do thu nhap ngoai dy kién
duoc chuin hoa (SUE)

SUE! = e
o

i
t

Trong do6:

eiq 1a thu nhap hang quy gan nhét.

e[q_ , 1a thu nhap Eméc 4 quy. ’

o' 1a d6 1éch chuén cua thu nhap ngoai du kién.

e, -e

Cudi cung, chiing t61 xac dinh beta theo Fama &
French (1992). Vao thang 6 nim t, cac c¢d phiéu
dugc sip xép theo quy md thanh 3 danh muc va sau
d6 chia nhd mdi danh muc theo quy mo thanh 3
danh muyc theo beta trudc sip xép, véi beta trudc
sép xép dugc udc luong dua trén ty suét sinh loi 24
dén 60 thang trude thang 7 nam t. Sau khi phén cac
cong ty vao trong cac danh muc 3 x 3 tiép theo phai
tinh toan ty suét sinh lgi hang thang c6 trong s6 nhu
nhau trén 9 danh muc cho 12 thang sau do tur thang
7 nam t dén thang 6 nam t+1. Cubi ciing ta c6 duoc
48 quan sat ty sut sinh lgi sau sap xép (1/2010-
12/2013). Trong thuc té, do van d¢ giao dich khong
déng bd nén beta s€ bi Iéch lac mdt cach nghiém
trong khi u6c luong. Chinh vi vay can wdc luong
beta sau sap xép bang cach hoi quy ty suét sinh lgi
danh muc véi ty suit sinh loi thi truong va dugc
diéu chinh theo Fowler—Rorke. Sau dé phan cac
beta sau sip xép vao mdi cb phiéu trong danh muc.
Viéc phan bo nay khong c6 nghia 1a beta ciia mot c6
phiéu s& khong thay d6i ma mét c6 phiéu c6 thé di
chuyén qua lai giita cac danh muc véi cac thay doi
tr nam nay qua nam khac.

trudc 8 quy.

3.4. Phwong phdp

3.4.1. Tac déng cua dé bién dong dong tién o
mire do danh muc

Trudc tién hang thang phai tao 1ap 4 danh muc
theo tr phan vi dya trén gia tri ting dan cua do bién
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dong dong tién tir tat ca cc c¢d phiéu trong mau. Sau
do tinh ty suat sinh lgi hang thang co trong sd theo
gi4 tri cuia mdi danh muc véi trong s6 13 von ¢b phan
theo gia tri thi truong cia mdi cd phiéu vao dau
thang, cling nhu 1a tinh ty suat sinh loi binh quan
gian don hang thang. Mat khac, thudc do con dugce
diéu chinh rui ro cta ty suat sinh loi trén cac danh
muc duoc sép xép theo d6 bién dong dong tién vai
CAPM alpha dé xem xét sdu hon vé mdi quan hé
nay sau khi kiém soat yéu t6 rui ro thi truong. Hon
nira, bai viét nay ciing tinh hé s6 Sharpe, dugc tinh
bang trung binh trén do 1éch chuan cua ty suat sinh
loi vuot troi. Hé sb Sharpe thuong dugc dung rong
rdi dé danh gia thanh qua dau tu.

Dé chi ra cac két qua khi dugc sip xép theo do
bién dong dong tién khong bi cho 1a do chiu tac
dong boi mot bién kiém soat nao khéac thi phai xay
dung danh muc 3x3 duogc sép xép déu tién theo bién
kiém soat (ME, BEME, SUE, PMOM, ILLIQ) va
sau do sip xép theo do bién dong dong tién
(CFSALES, CFBE) dé chi ra cac két qua dat duoc
tir viéc sap xép theo d¢ bién dong dong tién.

3.4.2. Tdc dong cia dé bién dong dong tién ¢
murc do cong ty

Trong phan nay s& nghién ciu tac dong ciia do
bién dong dong tién & mirc do cong ty bang viéc sir
dung hdi quy ma c6 nhidu bién kiém soat va hdi quy
chéo 2 budc cia Fama & MacBeth (1973) véi bién
chinh va céac bién kiém soat mang thong tin ty suat
sinh lgi. Viéc str dung phuong phap nay nham dat
duoc sai s6 chudn ding hon so vdi sai sb tir hdi quy
OLS do c6 giai quyét vin dé mdi tuong quan phan
du gilra cac quan sat cac cong ty khac nhau trong
cing mot thoi diém. Nghién ctru s& chay theo thang
va voi mo hinh nhu dudi day va tinh binh quén cac

hé s6 udc lugng theo thoi gian va gia tri thong ké t.
=al t oy, Bt v, In(ME)', +y; In(BEME)',

+y, PMOM' + y, SUE' + vy  ILLIQ' + y, EY', +

y&tC’ashﬂoonlatiliiy"t + &/, , ,

Tuy nhién, phuong phap nay khong giai quyét
méi twong quan phan du gitta cac quan sat trén mot
cong ty trong cac nam khac nhau. Vi vay, dé giai
quyét van d& nay, chung t6i st dung mé hinh FEM
(m6 hinh hiéu tng ¢ dinh) cing véi tuy chon do
virng voi tu twong quan va phuong sai thay doi.

4. Két qua va thio luin

4.1. Théong ké mé ti va ma trgn hé sé twong
quan

Cac sb liéu trong Bang 1 va Bang 2 duoc tinh
toan bang cach iy binh quan theo chudi thoi gian
trong giai doan 2010-2013 cua cac thong ké mo ta,
ma tran hé sé twong quan trong dit lidu chéo 103
cong ty. ME duoc tinh theo don vi ty dong. Gia tri
trung binh cua bién quy mé cao hon mot cach déng
ké so véi trung vi ctia bién quy mé va diéu nay ham
¥ rang mau quan sat c6 nhiéu céng ty nho hon cac
cong ty 16n. Ty suét sinh lgi c6 mdi twong quan
cling chiéu v6i von cb phan theo gia tri s6 sach trén
gia tri thi truong, quan tinh gid, quan tinh thu nhép,
ty suét thu nhap; va c6 méi tuong quan nguoc chiéu
v6i quy md, tinh khong thanh khoan, d6 bién dong
dong tién (CFSALES, CFBE). Hon thé nita, hé s6
tuong quan cip gitra cac bién giai thich cao nhit 1a
-63.2%, khong c6 hé sb twong quan cip nao vuot
qua 80%, vi vay ching t6i nhan thay khong c6 hién
tuong da cong tuyén giita cac bién giai thich.

4.2. Tic dong ciia dj bién dong dong tién &
mirc dp danh muc

Bang 3 cho thay c¢6 mic chénh 1éch ty suét sinh

Bang 1: Thong ké mé ta

o o . Do Léch Gia tri nho Gia tri
Bi¢n Trung Binh Trung Vi Chuin nhat 16m nhat
ME 1,384.3 2694 4,567.3 333 36,1433
LN(ME) 26.513 26.302 1.423 24.166 30.924
BEME 1.768 1.611 0.908 0.281 5.156
LN(BEME) 0419 0.459 0.540 -1.302 1.615
PMOM 0.019 -0.027 0.353 -0.715 1.360
SUE 0.169 0.062 1.529 -3.790 7.169
ILLIQ 1.000 0.063 2.619 0.0004 20.034
EY 0.047 0.045 0.075 -0.325 0.296
CFSALES 0.700 0.293 2314 0.052 20.758
CFBE 0218 0.148 0.209 0.035 1.235
RET -0.002 -0.006 0.096 -0.303 0.339
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Béang 2: Ma tran

hé s6 twong quan

LN(ME) LN(BEME) PMOM SUE ILLIQ EY CFSALES CFBE RET
LN(ME) 1
LN(BEME) -0.632 1
PMOM 0235  -0.390 1
SUE 0093  -0.074  0.191 1
ILLIQ 0272 0.105  -0.055 -0.024 1
EY 0014  0.053 0240 0492  -0.004 1
CFSALES 0249  -0.194 -0.004 -0.010 -0.052  -0.099 1
CFBE 0202  -0.008 -0.095 -0.035 -0.022 -0.041 0043 1
RET 0001  0.048 0053 0.139 -0.022 0.160 -0.014 -0.029 1

loi dang ké gitra danh muc c6 dong tién it bién dong
va danh muc c6 dong tién bién dong nhidu cho du
cac thude do do bién dong dong tién khac nhau hay
vGi cac ty sudt sinh loi ¢6 diéu chinh rai ro hay
khong. Cu thé hon, murc chénh 1éch ty suit sinh loi
binh quan gian don (binh quan c6 trong s theo gia
tri) nam trong khoang 1.3%-1.4% (2%-2.6%) mdi
thang, hay véi thudc do ty suat sinh loi dugc diéu
chinh rui ro thi truong CAPM Alpha thi mac chénh

lech nay 1a 1.1%-1.3% (1.8%-2.3%) mdi thang.
Hon thé nita, thanh qua danh muc dau tu ctia danh
muc c6 dong tién it bién dong tdt hon so véi danh
muc c6 dong tién bién dong nhiéu. Cu thé, muc
chénh 1éch ndm trong khoang 0.161-0.190 (0.332-
0.336). Vi vdy, voi mot chién luge dau tu nam giir
cac cb phiéu co do bién dong dong tién thip va ban
cac c6 phiéu c6 do bién dong dong tién cao thi mot
nha dau tu nao do co thé dat dugc mot ty suét sinh

Bang 3: T¥ suit sinh lgi ciia cic danh muc dwoc sip xép theo dd bién dong dong tién

Danh muc (CFSALES) 1(S) 2 3 4(L) D1-D4 ]]))224-
TSSL binh quéan gidn don 0.005 0.0003 -0.006 -0.008 0.013 0.010
[2.44]**  [2.57]**
CAPM Alpha 0.003 -0.002 -0.007 -0.008 0.011 0.008
[0.56] [-0.37] [-1.19] [-1.21] [2.24]**  [2.39]**
Ty so Sharpe ) -0.045 -0.129 -0.207 -0.206 0.161 0.120
TSSL binh quén c6 trong so 0.016 0.005 -0.007 -0.004 0.020 0.016
[1.86]* [2.39]**
CAPM Alpha 0.013 0.005 -0.009 -0.005 0.018 0.016
[2.39]** [0.84] [-1.70]* [-0.65] [1.66] [2.27]**
Ty so Sharpe 0.166 -0.040 -0.248 -0.156 0322 0.265
S0 cong ty 26 26 26 25
Ty trong 0.31 0.19 0.15 0.35
Danh muc (CFBE) 1(S) 2 3 4(L) D1-D4 ]1)){324-
TSSL binh quén gidn don 0.003 -0.001 0.0005 -0.011 0.014 0.006
[2.67]** [1.80]*
CAPM Alpha 0.001 -0.003 -0.001 -0.012 0.013 0.006
[0.19] [-0.47] [-0.21] [-1.81]*  [2.49]** [1.67]
Ty s0 Sharpe -0.079 -0.141 -0.117 -0.269 0.190 0.083
TSSL binh quén ¢6 trong s6 0.011 -0.001 0.0009 -0.015 0.026 0.012
[2.77]*** [1.61]
CAPM Alpha 0.009 0.0003 -0.001 -0.015 0.023 0.013
[1.77]* [0.06] [-0.15] [-1.91]*  [2.56]** [1.58]
Ty so Sharpe 0.059 -0.104 -0.090 -0.277 0336 0.161
S0 cong ty 26 26 26 25
Ty trong 0.42 0.22 0.27 0.09

Ghi chu: Murc y nghia: 10% (*), 5% (**), 1% (**%*)
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loi vuot troi trong sudt giai doan 2010 — 2013. Qua
day c6 thé chi ra rang cac két qua dat dugc ¢ trén
khong phai bi dan dit boi cac gia tri cuc doan khi
ma tan sudt xuét hién muc chénh léch duong chiém
hon 2/3 trong 48 thang quan sat v4i tat ca cac truong
hop khac nhau (Phu luc).

Dé tac dong cua do bién dong dong tién khong bi
gop cho tac dong ciia cac bién mang thong tin ty
sudt sinh loi khac, trong nghién ciru nay con kiém
soat tac dong ciia cac bién d6 va xem xét tac dong
ctia d6 bién dong dong tién thay doi nhu thé nao va
két qua dugc chi ra trong Phu luc. Két qua cho thay
nhin chung van con c¢6 mot mirc chénh 1éch ty suét
sinh loi dwong va c6 ¥ nghia thong ké giita danh
muc c6 dong tién it bién dong va danh muc c¢6 dong
tién bién dong nhiéu mic di méc chénh 1éch nay da
giam di so v&i khi khong kiém soat cac bién mang
thong tin ty sudt sinh loi khac. Vi vay, cic bién
mang thong tin ty suét sinh loi khac nay khong thé
giai thich cho ty sudt sinh lgi binh quan thap cta cac
cb phiéu c6 dong tién bién dong nhiéu so véi cac co
phiéu c6 dong tién it bién dong.

4.3. Tdc dpng ciia dp bién djng dong tién ¢ cip
do cong ty

Phan nay trinh bay cac két qua dat dugc khi thuc
hién hdi quy chéo theo Fama & MacBeth (1973) va
md hinh hiéu tng c¢b dinh 2 chiéu lan lugt trong
Bang 4 va Bang 5. Hoi quy dau tién dua vao 3 yéu
t6 trong Fama & French (1992) cing vé6i bién quan
tinh gid. Hoi quy tha 2 va thtr 3 1an luot dua thém
vao bién CFSALES va CFBE. Hoi quy tht 4 va thir
5 tiép tuc lan lugt bo thém bién quan tinh thu nhap
vao trong hdi quy thtr 2 va thir 3. Hoi quy thi 6 va
thir 7 tiép tuc bo thém bién tinh khong thanh khoan

va ty suat thu nhap vao trong hdi quy thir 4 va thir 5.

Heé s6 hoi quy & cac bién von cb phan theo gi tri
sb sach trén gia tri thi truong, quan tinh gia, quan
tinh thu nhap va ty suét sinh loi dwong va cé ¥ nghia
thong ké ding nhu ky vong. Bién beta khong cé y
nghia théng ké dung nhu ky vong tuy nhién lai
mang dau 4m 1a do theo CAPM c6 diéu kién, phan
bu rti ro thi trudong trong giai doan nay la am (tuc la
khi thi truong di xudng), cu thé hon phan bu rai ro
thi truong binh quan trong giai doan quan sat la -
0.007, nén mbi quan hé giita beta va ty suét sinh loi
s€ 1a nguoc chiéu khac han so véi khi thi truong di
1én. Bién quy mé duong va khong co ¥ nghia thong
ké co thé do dic trung cua thi truong Viét Nam, cac
cong ty o quy mé 16n chu yéu 1a cac cong ty co ty
1¢ s& hitu cuia Nha nuée chi phdi va mdi quan hé nay
yéu di va bién mat trong giai doan gan day. Téac
dong cua tinh thanh khoan thé hién diu am va
khong c6 ¥ nghia thong ké, dau hé sé ding nhu cac
nghién ctru lién quan tai Viét Nam nhung cac tac gia
khac van chua dua ra dugc mot sy giai thich hop 1y
va trong giai doan quan sat ctia ching t6i, mdi quan
hé nay ciing bién mat.

V6i bién chinh ctia bai nghién ciru, d6 bién dong
dong tién, ca 2 thudc do déu khong co ¥ nghia thong
ké khi st dung phuong phép ciia Fama & MacBeth
(1973) ngay ca khi chung t6i stt dung phuong phap
binh phuong nhé nhit viing chic nhim giam sai
léch do cac quan sat cuc doan thay cho OLS trong
phuong phap. Tuy nhién, két qua da c6 mot sy cai
thién dang ké khi stir dung mé hinh hiéu tng ¢ dinh
2 chiéu ddi véi thuée do CFSALES, thé hién mot
méi quan hé nguoc chiéu va c6 ¥ nghia thong ké ¢
mirc 5%. Diu nay ding nhu ky vong nghién ctru va

Bang 4: Két qua hoi quy chéo & mirc dd cong ty theo phwong phap Fama va MacBeth (1973)

C BETA LN(ME) LNBEME) PMOM  SUE ILLIQ EY CFSALES CFBE
-0.086  0.001 0.003 0.023 0.033

[[1.31]  [0.11]  [1.20] [3.75]%** [4.10]%**

-0.083  0.001 0.003 0.022 0.032 0.001

[[1.25]  [0.11]  [1.14] [3.65]%** [4.03]%** [0.44]

-0.073  0.001 0.003 0.022 0.032 -0.005
[[1.10]  [0.17]  [1.02] [3.50]*** [4.17]** [-0.57]
-0.064  -0.001  0.002 0.021 0.025 0.009 0.002

[0.97] [0.18] [0.86] [3.47]** [3.30]%**  [6.89]*** [0.61]

-0.057  -0.001  0.002 0.020 0.025 0.009 -0.005
[0.87] [0.12] [0.78] [3.28]%** [349]%%*  [6.66]*** [-0.52]
-0.050  -0.002  0.001 0.016 0016 0.006 20.001  0.156 0.003

[0.79]  [0.26] [0.61] [2.84]*** [2.06]**  [5.00]*** [-0.95] [426]*** [0.94]

0050  -0.002  0.001 0.016 0017 0.006 20.001  0.144 -0.002
[0.81] [0.24] [0.65] [2.77]** [227]%*  [5.03]%** [-0.89]  [3.74]*** [-0.25]

Ghi chii: Mire ¥ nghia: 10% (¥), 5% (*%), 1% (**%)
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Bang 5: Két qua hdi quy & cip d cong ty theo méd hinh hiéu wng ¢ dinh 2 chiéu

C BETA LNME) LN(BEME)PMOM SUE ILLIQ EY CFSALES CFBE
0520 -0016 0019  0.090 0014

[133] [-1.26] [1.29]  [5.00]%** [2.61]**

-0.500 -0.016 0018  0.089 0014 20.001

[1.29] [-1.26] [1.25]  [4.97]%** [2.53]** [-2.32]%*
-0.517 -0016 0019  0.090 0014 20.002
[133] [-1.26] [1.29]  [4.93]%** [2.58]** [-0.14]
-0.468 -0.018 0017  0.085 0011  0.006 20.001

[-132] [-1.42] [1.28]  [S5.12]%%* [2.03]** [5.53]*** [-2.22]%*
-0.483 -0018 0017  0.085 0011  0.006 20.005
[136] [-1.42] [1.32]  [5.06]%** [2.09]%* [5.53]*** [-0.31]
0212 -0014 0007 0071 0007 0.004 -0.001 0.108 -0.001

[0.60] [-1.11] [0.54]  [4.40]%** [1.29] [3.18]%** [-1.67]  [4.01]*** [-2.20]**
-0.226 -0.014 0008  0.071 0007 0.004 -0.001 0.108 -0.008
[0.64] [-1.12] [0.58]  [4.33]%** [1.34] [3.19]%** [-1.65] [4.01]*** [-0.40]

Ghi chii: Mie ¥ nghia: 10% (¥), 5% (*%), 1% (**%)

ham y khi d6 bién dong dong tién ting lam cho ty
suét sinh loi ky vong giam.

5. Két lugn

Nghién ctru ndy xem xét mdi quan hé giita do
bién dong dong tién trong qua khir v6i ty suat sinh
loi ¢b phiéu ky vong ¢ mtr¢c 46 danh muc va cép do
cong ty trén thi truong ching khoan Viét Nam giai
doan 2010-2013. Két qua nghién ctru chi ra c6 mdi
quan h€ nguoc chiéu & ca cép d6 danh muc lan cép
d6 cong ty riéng 1é. Khi c6 mot danh muc nao chiém
mot ty trong déng ké trong danh muc thi trudng thi
bat cir mot thay ddi nao trong dic trung cua danh
muc d6 nhu dd bién dong dong tién, déu tac dong
lam thay dbi suat sinh lgi doi hoi trén thi truong.
Néu thi truong khong phan tmg mot cach da nhanh
d6i v6i cac thay doi nay thi cac didc trung danh muc
cling s& dugc dinh gia. Hon thé nita, viéc sir dung

mot thude do d6 bién dong dong tién ky vong thong
qua md hinh chuyén di trang thai, hay viéc phan
tach thanh 2 thanh phan hé théng va phi hé thong
trong do bién dong dong tién lam cho ching ta co
thé nhan thirc mot cach toan dién va sau sic hon vé
mdi quan hé nay. Két qua cua bai nghién ctru 1a co
s& cho cic nha dau tu tham khao trong viéc phan
tich lwa chon trong viéc dau tu, quyét dinh va diéu
chinh danh muc dya trén cac phan tich thi truong va
cong ty. Cac nha quan ly doanh nghiép c6 co sé
phan tich trudc khi ra cac quyét dinh véi muc tiéu
t6i da hoa gia tri thi trudng cong ty. Mat khac két
qua nghién ctu cling dua ra goi y chinh sach cho
chinh phu trong diéu hanh thi truong can phai linh
hoat va minh bach dé tranh nhitng cu “sdc” khong
dang co cho thi truong khi kinh t& vi mé c¢6 nhiéu
bién dong.J

Phu luc: Cac CAPM Alpha ciia cic danh muc 3 x 3 dwoe sip xép diu tién béi bién kiém soat va
sau d6 sip xép theo dd bién dong cia dong tién

CFSALES1 CFSALES2 CFSALES3 D1-D3
EW VW EW VW EW VW EW VW
ME1 0005  0.004 -0.009 -0010 -0.00  -0.002 0.005 0.006
[066] [0.72] [-1.13] [-1.30] [-007] [-0.22] [0.79]  [0.93]
ME2 0.001 -0.001 -0.003 -0.002 -0.006 -0.005 0.008 0.004
[025] [-0.11] [-0.4] [-0.29] [-093]  [-0.74] [146]  [0.78]
ME3 -0.003 0.010 -0.007 -0.003 -0.011 -0.005 0.008 0.014
[-0.57] [1.90]* [-127] [-0.63] [-152]  [-0.56] [1.16]  [1.29]
CONTROL 0.001 0.004 -0.006 -0.005 -0.006 -0.004 0.007 0.008
[021] [1.18] [-1.07] [-0.95] [-0.90]  [-0.62] [1.62] [1.61]
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CFBE1 CFBE2 CFBE3 D1-D3
EW VW EW VW EW VW EW VW
MEI1 0.003  0.003 0001 0.001 20.009 0.010 0012 0013
[0.68] [0.39]  [0.07] [0.18] [-1.15]  [-1.19] [2.117%*  [2.09]**
ME2 0.002  0.001 20.001  -0.002 20.010  -0.007 0012 0.008
[031] [0.14]  [-0.15] [-038]  [-148] [-1.01] [1.83]*  [1.11]
ME3 0.0002 0.010 20.009 -0.003 0.012  -0.003 0012 0013
[0.04] [1.90]% [-1.39] [-0.45]  [-1.66] [-0.33] [1.73]*  [1.12]
CONTROL  0.002  0.005 -0.003  -0.001 0.010  -0.007 0.012 0.011

[0.36] [1.02]

[-056]  [-0.24]

[-1.63]  [-1.06]

[2.84]%%% [2.08]**

CFSALESI CFSALES2 CFSALES3 D1-D3
EW VW EW VW EW VW EW VW
BEMEI 0.006 0011 20.009 00003 -0015  -0.004  0.010 0.015
[-1.18] [2.02]** [-1.26] [0.05] [-221]** [-043]  [1.47] [1.27]
BEME2 0.002  0.007 0.008 0001  -0006  -0.011 0.008 0.017
[034] [0.87]  [-1.07] [0.07] [-0.84]  [-144]  [1.16] [1.80]*
BEME3 0.007  0.006 -0.0004 -0.007  0.002 -0.001 0.005 0.007
[098] [0.82]  [-0.05] [-0.83] [0.25] [-0.10]  [1.01] [1.06]
CONTROL 0.001  0.008 -0.006  -0.002 -0.006  -0.005  0.008 0.013

[022]  [L.73]*

[-0.94]  [-0.36]

[1.02]  [-0.82]

[1.93]*  [2.19]**

CFBEI CFBE2 CFBE3 D1-D3
EW VW EW VW EW VW EW VW
BEMEI 0.003  0.009 20.009 0003  -0.021 _ -0.020 0018 0.029
[-049] [L.69]* [-1.64]  [0.61]  [-2.64]** [-1.98]*  [2.22]** [2.41]**
BEME2 0.004 0002  -0.003 0004  -0.004  -0.003 0.001 _ 0.001
[-0.74] [-0.28] [0.51] [0.71] [-0.48]  [-0.39] [0.09]  [0.13]
BEME3 0.004  0.0003  0.005 0005  -0.001  -0.0004  0.005  0.001
[0.55] [0.03] [0.67]  [0.53]  [-0.09]  [-0.04] [0.92]  [0.09]
CONTROL  -0.001  0.002 -0.002  0.004  -0.008  -0.008 0.007  0.010

[-0.17]  [0.51]

[-0.40]  [0.79]

[-1.28]  [-1.14]

[1.64]  [1.68]*

CFSALES1 CFSALES2 CFSALES3 D1-D3
EW VW EW VW EW VW EW VW
SUEIL 20.018 0.011  -0.021 20.024 -0.022 20.027 0.004 0.017
[- [-1.55]  [-2.98]%** [2.77]%** [- [-3.417%%* [0.64]  [1.69]*
3.05]* 2.89]***
SUE2 0.001 20.001  -0.003 -0.005 20.012 -0.003 0013 0.001
[0.25] [-0.19]  [-0.53] [-0.75] [-1.54] [-0.26] [1.89]*  [0.13]
SUE3 0016 0016  0.012 0.022 0013 0.017 0.004 -0.0001
[2.82]%%* [2.64]** [1.67] [2.88]%**  [1.68]*  [1.78]* [0.68]  [-0.01]
CONTROL -0.00002 0.001  -0.004 -0.002 -0.007 -0.005 0.007 0.006

[-0.003]  [0.35]

[-0.76] [-0.51]

[-1.04] [-0.73]

[1.58] [0.88]
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CFBE1 CFBE2 CFBE3 D1-D3

EW VW EW VW EW VW EW VW
SUE1 -0.021 0011  -0013 -0.023 -0.028 -0.033 0.007 0.022
[-3.14]%** [-146]  [-1.85]% [-2.61]** [-3.83]*** [- [1.10]  [2.27]**
3.88]*
SUE2 -0.002 0.007  -0.002  -0.005 -0.009 -0.004 0.007 -0.003
[-0.35] [-1.16] [-031] [-0.54] [-1.36] [045]  [125]  [-0.38]
SUE3 0017 0.015 0016  0.024 0.008 0.016 0.010 -0.001
[2.86]%**  [2.50]%* [2.22]** [2.71]*** [0.95] [1.66] [1.16]  [-0.11]
CONTROL -0.002 0.001  0.0003 -0.002 -0.010 -0.007  0.008 0.006
[-0.34] [-1.02]  [0.05] [-0.28] [-1.56] [-1.02]  [1.82]*  [0.84]
CFSALES1 CFSALES2 CFSALES3 D1-D3
EW VW  EW VW  EW VW EW VW
PMOM 1 20.003 -0.003 -0017 0.013 -0010 -0.010 0.007 0.007
[-043] [-0.34] [-2.11]** [-143] [-1.13] [-0.87] [1.07] [0.59]
PMOM 2 0.008 0014 0.001 0.002 -0011  -0.016 0.019 0.030
[132] [1.65] [0.10] [0.17] [-1.75]% [-2.61]%* [2.91]%** [2.95]***
PMOM 3 0.003 0007 -0.004 0.0002 -0.0003  0.006 0.003 0.001
[054] [1.17] [-0.61] [0.02] [-0.04] [0.60] [0.52] [0.05]
CONTROL 0.003  0.006 -0.007 -0.005 -0.007  -0.007 0.010 0.013

[049] [1.23] [-1.12] [-0.88] [-1.14]  [-0.98] 2.31]**  [1.62]

CFBEI1 CFBE2 CFBE3 D1-D3
EW VW EW VW EW VW EW VW
PMOM 1 20.006 0005 -0.006 -0.006 -0.018 -0.026 00l11 0.021
[-0.82] [-0.58] [-0.91] [-0.52] [- [- [1.99]%  [2.12]**

204]%%  2.45]**

PMOM 2 0.003  0.003  0.002 0002  -0.008 -0.013 0011 0016
[0.50] [0.35] [038]  [0.20] [-1.17] [-1.68]* [1.61]  [1.45]

PMOM 3 0001  0.005  0.002 0010  -0.005  -0.007 0006 0012
[024] [0.93] [0.40]  [1.49] [-072] [-0.64] [0.95]  [0.99]

CONTROL -0.001  0.001  -0.00  0.002 -0.010 -0.015 0.009  0.016

[0.11] [0.19]  [-0.09] [0.35] [-1.62] |- [2.14]%%  [2.26]**
2.14]%*
CFSALES1 CFSALES2 CFSALES3 D1-D3
EW VW EW VW EW VW EW VW
ILLIQ 1 0010 0013 20.003 0005  -0.009 -0.003 0018 0016
[148]  [2.317** [-0.54] [0.82] [-1.14]  [-031]  [3.06]*** [1.32]
ILLIQ 2 0.002 -0.005  -0.005 -0.008 -0.009  -0.009  0.007 0.004
[0.29] [-0.68] [0.60] [-1.10] [-1.35] [-0.97]  [l.11] [0.33]
ILLIQ 3 0.003 -0.008 -0006 -0.010 -0.006 -0.011  0.003 0.003

[0.65] [-1.31] [0.93] [-1.26] [-075] [-1.00]  [0.36] [0.28]
CONTROL 0.001  -0.0001 -0.005 -0.004 -0.008  -0.008  0.009 0.008
[0.29] [-0.01] [-0.83] [-1.08] [-1.22]  [-1.07]  [2.06]** [0.95]
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CFBE1 CFBE2 CFBE3 D1-D3

EW VW EW VW EW VW EW VW

ILLIQ 1 0004 0013 0.003 0004  -0.008 -0.008 0012  0.021
[0.62]  [2.45]** [0.37]  [0.59]  [-1.07] [-0.73] [1.75]* [1.71]*

ILLIQ 2 0.002  -0.001 0.008  -0.018 -0.006 -0.010 0004  0.009
[-027]  [-0.21] [-138] [ [-0.80] [-1.05] [0.60]  [0.73]

2.07]**

ILLIQ 3 0.001  -0.014 0.003  -0.004 -0012 -0.018 0010  0.005
[(021] [-1.77]*  [-040] [-0.46] [-2.00]* [-1.48] [1.64]  [0.36]

CONTROL  0.0001  -0.001 -0.003  -0.006 -0.009 -0.012 0.009  0.012

[0.02]  [-0.14] [0.49]  [-1.40]  [-1.44] [-1.62] [2.04]** [1.51]
Ghi chii: Mirc ¥ nghia: 10% (¥), 5% (*%), 1% (***)
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