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1. Giéi thiéu

Tém tit:

Bai bdo ndy nghién ciru moi quan hé giita riii ro hiép moment bdc cao va loi nhudn ky vong danh
muc ¢é phiéu, triong hop danh muc ty trong gid tri - value weighted trong cdc giai doan thi truong
khdc nhau, sir dung dit liéu tir cdc cong ty niém yét trén S¢ giao dich chimg khodn Thanh pho Ho
Chi Minh trong giai doan tir 1/2006 dén 12/2013. Két qua nghién ciru tim thdy sw tac dong nguoc
chiéu, cé y nghia thong ké ciia phd‘n bil riii ro coskewness 1én loi nhudn ky vong danh muc cé phiéu
trong giai dogn thi tru’o‘ng di xuong — down market. Bai bdo khéng tim thay sw tac dong co y nghia
théng ké ciia cdc yéu té rii ro covariance, cokurtosis va tic dong phi tuyén ciia cdc yéu té rii ro
hiép moment bdc cao.

Tiur khoa: rui ro hi€p moment bac cao, loi nhuan chung khoan, coskewness, cokurtosis, covariance.

Higher moment equity risk and stock return — the case of value weighted portfolio: evidence
from Vietnam

Abstract:

This paper investigates the relation between higher moment equity risk and stock return, case of
value weighted portfolio in different periods. The result suggests that coskewness is negative and
significant in explaining stock return in down market. Covariance, Cokortosis and nonlinear fac-
tors are not significantly explained stock return. The results have strong practical implications in
analyzing risk and return relation in asset pricing.

Keywords: Higher moment risk, stock return, coskewness, cokurtosis, covariance.

Bai bao nay dugc phét trién trén co s nghién ciru
trude ciia VO Xuan Vinh va Nguyén Qudc Chi (2014)

Rui ro hi€¢p moment bac cao da duoc xem xét
nhiéu trén thé gidi nhu cac nghién ctru cua Harvey
va Siddique (2000), Adesi va cong su (2004); Kat
va Miffre (2006); Agarwal va cong su (2008);
Moreno va Rodriguez (2009); Doan va cdng su
(2010); Kostakis va cong sy (2012) va Lambert va
Hubner (2013), nhung chua dugc cha ¥ nhiéu ¢ Viét
Nam.

vO1 muc tiéu xem xét yéu t rai ro hi€p moment bac
cao bao gdm covariance, coskewness va cokurtosis
trong viéc giai thich lgi nhuan ky vong danh muc cb
phiéu, truong hop danh muc ty trong gia tri —
weighted trong cac giai doan thi truong khac nhau, st
dung dit lidu thu thap tir cac cong ty niém yét trén san
giao dich chimg khoan Thanh phé HO Chi Minh giai
doan tir 1/2006 dén 12/2013.
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Két qua nghién ctru bai bio nay c6 thé giup nha
dau tu hiéu rd hon vé ngudn gbe hinh thanh rui ro,
lam co s6 cho viéc ra quyét dinh, quan 1y va phan
bd danh muc dau tu mot cach hiéu qua hon. Bén
canh do, nghién ctru goi mé cho hudng nghién ctru
tiép theo, sau hon vé mé hinh dinh gia c6 lién quan
dén cac yéu tb rai ro hiép moment bac cao va tinh
khong chudn trong phan phéi xac suat cua loi nhusn
danh muc ¢6 phiéu.

2. Co sé Iy thuyét

2.1. Cac nghién ciru trudc

Nghién ctru nay dua trén nén tang 1y thuyét mo
hinh dinh gia tai san von CAPM (Capital Asset Pric-
ing Model) cua Sharpe (1964); Lintner (1965) va
Mossin (1966). M6 hinh CAPM gia dinh rang phan
bb xé4c suit ciia lgi nhudn tudn theo quy ludt phan
phéi chuan. Tuy nhién, cic nghién ctru gan ddy cho
thdy phéan bd xac suat cia lgi nhuan khong tuan theo
quy luat phan phéi chuan, do d6, gia dinh co ban
nay trong mo hinh CAPPM bi thach thirc nghiém
trong.

Harvey va Siddique (2000) mét trong nhiing
nhom tac gia dau tién nghién ciru vé mbi quan hé
gilra rai ro hi€¢p moment bac cao va lgi nhuan ky
vong danh muc ) phiéu, két qua nghién cuu tim
thdy phan bu rai ro coskewness c¢6 ¥ nghia thong ké
va c6 kha ning giai thich mot phan sy bién dong
trong lgi nhudn ky vong danh muc c¢6 phiéu, ngay ca
khi yéu t6 SMB (Small Minus Big) va HML (High
Minus Low) dugc thém vao mo hinh. Satchell va
cong su (2000) cho rang mo hinh dinh gia bao gdm
ba yéu td covariance, coskewmess va cokurtosis s&
c¢6 mirc y nghia thong ké tot hon so v&i mé hinh chi
bao gdm hai yéu té rui ro covariance va coskew-
ness. Cac nghién ctru gan diy cta Doan va cong su
(2010); Kostakis va cong sy (2012) va Lambert va
Hubner (2013) tim thay cac yéu td rii ro bao gdbm
coskewness va cokurtosis co tac dong dén lgi nhuan
ky vong danh muc c¢d phiéu, ngay ca ddi véi quy
dau tu va quy twong hd nhu trong nghién ctru cua
Adesi va cong su (2004), Kat va Miffre (20006),
Agarwal va cong su (2008), Moreno va Rodriguez
(2009).

Ngoai ra, nghién cuu cia Lambert va Hubner
(2013) con cho thay phan bu rii ro covariance c6 tac
dong 1én loi nhudn ky vong danh muc cb phiéu
thong qua viéc diéu chinh phan bu rai ro danh muc
thi trudng. Hon nita, ngoai tac dong tuyén tinh Lam-
bert va Hubner (2013) con tim thy tac dong phi

tuyén ctia cic yéu t6 rui ro hiép moment bac cao 1én
loi nhuan ky vong danh muc cb phiéu trén thi
truong chung khoan My.

Céc nghién ctru trén déu dua trén gia thuyét cho
rﬁng loi nhuan ky vong 1a mot ham cé bién dong
cung chiéu vai yéu t6 rai ro danh muc thi truong,
covariance, coskewness va cokurtosis. Tuy nhién,
két qua chua tim thay tinh dong nhit va rd rang vé
chiéu hudng tac dong. Ngoai ra, phan bu rui ro
covariance, coskewness va cokurtosis lai phu thudc
kha nhiéu vao k¥ thuat sip xép danh muyc rui ro ma
no6 dai dién va cubi cung 1a vin d& twrong quan giira
cac phan bu rui ro trong mé hinh. Trong cac nghién
clu trude, co ciu ty trong danh muc c¢d phiéu
thuong dugc phan loai thanh truong hop danh muc
ty trong gia tri - value weighted nhu cac nghién ciru
cua Lambert va Hubner (2013), Moreno va
Rodriguez (2009) hoac truong hgp danh muc ty
trong bang nhau — equal weighted nhu nghién ctru
cua Agarwal va cong su (2008), Kat va Miffre
(2006), Kostakis va cong sy (2012). Muc dich cua
viéc phan chia cac truong hop co ciu danh muc theo
ty trong khac nhau nham 1am rd sy khéac biét trong
cach phan chia ma nha dau tu c6 thé lwa chon.

2.2. Cdc chi so dai dién riii ro bic cao

Dua trén co s phan tich cac nghién ctru trudc,
chung t6i nhan thay phuong phap uéc lugng cac
phan bu rai ro dai dién cho cac yéu td hiép moment
bac cao cua Lambert & Hubner (2013) la mot
phuong phap kha chat che, giup loai bd su tuong
quan gitra cic phan bu rui ro dong thoi co thé két
hop nhiéu yéu tb rii ro trong cing mot mo hinh.
Pay 1a mot diém manh trong nghién ctru cua Lam-
bert va Hubner (2013).

Céc chi s dai dién cho rui ro rui ro hi€p moment
bac cao bao g@)m covariance, coskewness va
cokurtosis ctia ¢6 phiéu i véi danh muc thj truong M
(Lambert & Hubner 2013). Ciing theo tac gia nay
khi 1oi nhuan ky vong danh muc c¢6 phiéu c6 phan
bd xéc suat tuan theo quy luat phan phdi chuan thi
trung binh (mean) va phuong sai (variance) du dé
giai thich cac dic trung trong phan phdi nay. Tuy
nhién, khi phin bd xac suat khong tuan theo quy
ludt phan phdi chuan, cac nha dau tu can quan tim
thém dén yéu té rai ro coskewness va cokurtosis.
Céc yéu t6 rui ro nay c6 thé giup nha dau tu danh
gia mdt cach chinh xac va hiéu qua hon lgi nhuan ky
vong danh muc ¢6 phiéu. Ngoai ra yéu t§ rai ro
coskewness va cokurtosis ¢6 thé cung cip thém
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nhiing thong tin can thiét gitp quan 1y va phan bd
danh muc du tu mot cach hiéu qua hon.
Phuong thirc tinh céc chi s6 nay cu thé nhu sau:
Covariance - hi¢p phuong sai la thuéc do murc
d6 dao dong cung nhau cua hai bién theo thoi gian.
Hiép phuong sai ctia c¢d phiéu i v6i danh muc thi
truong M duoc tinh nhu sau:

ST - 1) |

t=1

@2.1)

Cov,, =
n—1

trong do:
r,: loi nhuén cua ) phiéu i & tudn t.
Iy 101 nhudn cua danh myc thi truong M ¢ tuan t.
1;: loi nhuén trung binh cua ¢b phiéu i trong ky quan
sat.
Ty, loi nhuén trung binh cta danh muc thj truong M
trong ky quan sat.

Coskewness 1a mot phuong phap do ludng thong
ké dung dé do luong tinh d6i xtng trong phan phdi
x4c suat cua bién ndy so voi bién khac. Chi sb nay
la mot woc lugng thé hién quan h¢ giira rui ro cta )
phiéu so véi rui ro thi trudng. Harvey va Siddique
(2000) cho rang, trong diéu kién cac yéu td khac
khong d6i, nha dau tu e ngai rii ro mong mudn mot
hé sb coskewness duong (positive coskewness -
léch phai). Piéu nay ham y xéac suét loi nhuan cua
c¢b phiéu nay cao hon xac suét loi nhudn cia danh
muc thi truong M. Theo Harvey va Siddique (2000)
va Kostakis va cong su (2012), hé s6 coskewness
(systematic skewness) ctia ¢6 phiéu i voi danh muc
thi truong M dugc tinh nhu sau:

2
E|:‘9i,t‘9M,t:|

SK,, =
Y \/E[gft]E[gf“]

Cokurtosis 13 mot phuong phap do luong thong
ké ding dé do ludng d6 nhon trong phan phdi xac
suét ciia bién nay so véi bién khéac. Trong diéu kién
cac yéu t khac khong doi, hé sd cokurtosis cao (high
cokurtosis) c6 nghia 14 bién thir nhat c6 phan phéi xac
suét phang hon so véi bién thir hai, xét vé do doc. Poi
v6inha dau tu e ngai rii ro mot h¢ s6 cokurtosis théip
(low cokurtosis) 1a t6t hon véi ham ¥ loi nhudn cua
cd phiéu khong khac biét nhiéu so véi loi nhudn cua
danh muyc thi truong M. Theo Harvey & Siddique
(2000) va Kostakis va cong su (2012), hé¢ s6 cokurto-
sis (systematic kurtosis) ctia ¢6 phiéu i v6i danh muc

(2.2)

thi truong M dugc tinh nhu sau:

3
U = EI:gi,th,t]
M (2.3)
JE[&?JE[ELJ
trong do:
&, = I, — o — Pyry,): dugc xem la phan du

(residual) cua phuong trinh hdi quy giita loi nhuén
vuot muc cia cd phiéu 1 80 vo1 loi nhuan vuot muc
cta danh muc thi truong M trong ky quan sat.

Epii duoc tinh béng loi nhuan cia danh muc thi
truong M & tuan t trir di 1gi nhudn trung binh cua
danh muc thi M truong trong ky quan sat.

r, - 1a lgi nhudn vugt mic cua c¢b phiu i & tuan t.
Iy 12 loi nhuén vuot mire cua danh myc thi trudong
M & tuan t.
o;, B; 1a hé s6 hoi quy cuar; Vi 1y, trong ky quan
sat. i

2.3. Ty sudat sinh lgi ky vong - danh muc ty trong
gid tri

Ty suat sinh loi ky vong danh muc cd phiéu theo
ty trong gia tri (rVWpt) - value weighted duoc tinh
theo cong thuc sau:

rpt = lewiri,t (2‘4)

trong do:

r,: loi nhuén cta cb phiéu i & tuan t.

n: s6 lugng ¢ phiéu co trong danh muc p.

w;: ty trong von héa cua c6 phi€u i trong danh
muc p.

3. Dir liéu nghién ciru, m6é6 hinh va phuong
phap nghién ciru

3.1. Dir liéu nghién ciru

Dit lidu gia c6 phiéu ctia cac cong ty niém yét trén
san chimg khoan Thanh phd H6 Chi Minh va chi s6
VN-Index dugc thu thap véi tan sudt tudn, vao ngdy
thir tw hang tudn, trong giai doan tir 1/2006 dén
12/2013. Dit liéu khong bao gdm nhiing cong ty tai
chinh, cac quy dau tu, cac cong ty bj huy niém yét,
cac cong ty c6 dir lieu qua khur khong lién tyc va
khong du do dai dir liéu yéu cau. Dit liéu co ciu trac
dir liéu chéo va dir liéu chudi thoi gian.

3.2. Phwong phdp nghién ciru

Tiép can phuong phap cua Kostakis va cong su
(2012) ching t6i wéc lwong truc tiép hé sb coskew-
ness va cokurtosis ctia c6 phiéu i véi danh muc thi
truong M tir mo hinh CAPM:
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R,- rf,t: ai,t+ B i,t(RM,t

1t

-1p) e (3.1)

Trong do:
.+ loi nhuén cta ¢b phiéu i & tuan t.

Tpy 101 nhuan cua tai san phi rii ro ¢ tuan t.
.+ loi nhuén cua danh muc thi truong M & tuan t.

e, sai s6 cla phuo’ng trinh hdi quy.

H01 quy theo tan sut tuan ky quan sat tir tuan t-
100 dén tuan t. Dit liéu c6 céu trac dit liéu chudi thoi
gian. H¢ s covariance, coskewness va cokurtosis
ctia ¢d phiéu i voi danh myc thi trudng M 1an luot
dugc udc lugng theo cong thuc 2.1; 2.2 va 2.3.
Trong do, ¢, 1a phan du trong uéc luong hdi quy mo
hinh CAPM 0 cong thuc 3.1va g : dugc tinh bing
loi nhuan danh muyc thi truong M ¢ tuan t trir di loi
nhuan trung binh ctia danh myc thi truong M trong
giai doan 101 tuan lién trude.

Ké tiép, chung toi tién hanh xdy dung ba danh
muc ¢ phiéu mé phong, truong hop danh muyc ty
trong gia tri — value weighted, nhdam wéc lugng phan
bu dai dién cho cac yéu t6 rui ro covariance, cokur-
tosis va coskewness tiép can theo phuong phap cta
Lambert & Hubner (2013). Phan bu rii ro covari-
ance (cokurtosis) dugc xac dinh béng chénh léch
gitta lgi nhuan vugt mic cua danh muc c6 hé )
covariance (cokurtosis) cao so voi danh muc c6 hé
s6 hé s6 covariance (cokurtosis) thap, trong khi do
phan bu rii ro coskewness dugc xac dinh bang
chénh léch gitra lgi nhuan vuot mic cia danh muc
¢ hé s6 coskewness thép s0 v&i danh muc ¢6 hé sb
coskewness cao. Nhu vay, cic phan bu rai ro duoc
xac dinh bao gém Vg Sy va Ky, trong do “v~,
“S” va “K” lan luot dai dlen cho yéu t6 rui ro
covariance (Cov), coskewness (Skew) va cokurtosis
(Kurt), trat tu sép xép céc bién kiém soat duoc dit &
bén dudi. Quy trinh dugce lap lai theo tan suét tuln.

Tiép theo, tiép can phuong phap cia Lambert va
Hubner (2013), chang tdi tién hanh kiém tra tac
dong cua cac yéu té rai ro covariance (Cov),
coskewness (Skew) va cokurtosis (Kurt) lén lgi
nhuan 25 (5x5) danh muc c6 phiéu md phong,
truong hop danh muc ty trong gia tri— value
weighted, duoc tao ra theo ti€u chi quy mo (Size) va
BM (Book to Market), theo phwong phap Fama va
French (1993). Danh muyc s& duoc phan bé lai vao
cudi thang sau ctia nam tht y theo gia tri quy mé va
BM ciia ndm y-1. Cudi cung, str dung khung phan
tich cia Fama va MacBeth (1973) chung to6i tién
hanh kiém dinh ¥ nghia théng ké, kha ning giai

thich gﬁa qéc hé sb va cac gia thuyét trong mé hinh.
Chi tiét thé hién trong muc 3.3; 3.4 va 3.5.

3.3. M6 hinh nghién cvru

Tuong ty nhu nghién ctru cua Kostakis va cong
su (2012) va Lambert & Hubner (2013) chiing t61 su
dung mo hinh nghién ctru sau:

Mo hinh 1: CAPM

R -1~ Co,t+ BM,t(RM,t

pt " T - Tp) te,

(3.3)

Mo hinh 2: 4 - Moment CAPM

Rp,t e Co,t+ p M,t(RM,t - rf,t) +B C,tCOV
+B ¢ Skew + B Kurt te

trong do:

(3.4)

R ot lgi nhuén danh muyc p & tudn t.

r;: 191 nhuén tai san phi rui ro ¢ tuan t.

Ry, ¢ lgi nhuén danh muc thi truong M & tudn t.
Cov, Skew, Kurt 1an luot 1a cac bién (phan bu rui ro)
dai dién cho cac yéu td i ro covariance, coskew-
ness va cokurtosis da dugc trinh bay ¢ muyc 3.3.
ByeBceBse BKtlﬁn luot 1a cac hé sb beta dai
dién cho cac yéu td rui ro thi trudng, covariance,
coskewness va cokurtosis.

c,: hé s6 chan.

€, sai s6 cua phuong trinh hdi quy.

Tién hanh hoi quy theo tan suat tuan, ky quan sat
tlr tuan t-100 dén tudn t. D liéu c6 cau trac dit liéu
chudi thoi gian.

3.4. Kiém dinh tinh phix hop ciia mé hinh

Tiép can phuong phap ciia Fama va MacBeth
(1973) — FMB, chung t6i kiém dinh tinh phu hop
ctia m6 hinh ciing nhu ¥ nghia thong ké ciia cac hé
s6 hdi quy thong qua viéc phan tich cic hé sb
gamma (y; t) trong cac phuong trinh M.1; M.2 va
M.3. Hoi quy theo tuan, dir liéu c6 ciu tric dit liéu
chéo (cross section data).

M.1: str dung m6 hinh truyén théng CAPM.

N

Rpt_rf =7ot+7ltﬂpM+721S1”+77pz

(3.5)
M.2: st dung mo h1nh 4 — moment CAPM
R, - 7ot+71zﬂpM+7zzﬂpc+73zﬂps+
Var Boxt Ve Sp+17, (3.6)

A

trong do: S ot duge do ludng bang do 1éch chuin

86 214 thing 4/2015 46

Kinh té<Phit trién




(standard deviation) cua phan du (residual) lan luot
o phuong trinh (3.3) va (3.4).

Ké tiép, phuong trinh M.3 duoc thiét lap bang
cach binh phuong cac hé sb beta ctia hiép moment
thr hai, thtr ba va thir tur cia phuong tinh M.2, nhdm
kiém tra yéu té rui ro phi tuyén cua cic beta.

M.3: sir dung mé hinh 4 — moment CAPM c6 ké
dén yéu t6 rui ro phi tuyén.

tuyén cua y€u t0 covariance, coskewness va

A A A A
sz_rf :7ot+71tﬁpM+72tﬂpc+73rﬂps+74tﬂpK

V5 B et Ve B oost V0 B okt VaSw+11,,
(3.7)

N~ N~

/\2 /\2
B ,s;B i daidién cho rui ro phi

A2
trong do: S ,¢;

cokurtosis.

Cubi cung, chung t6i quan tdim dén murc ¥ nghia
thong ké t-statistic cia cac gia tri tham s6 gamma Vi
qua d6 kiém dinh cac gia thuyét dugc néu 6 muc 3.5.

., . \ o j— 1 T
Gid tri trung binh: 7, = ? thl Vi

3.5. Gid thuyét nghién ciru

Qua phan tich cac nghién ctu trudc, chung toi
nhan thiy phuong phap udc lwong cia Lambert va
Hubner (2013) c6 thé giup loai bo su twong quan
gilta cac phan bu rui ro. Hon nira, ngoai cac tac
dong tuyén tinh c6 y nghia thong ké, Lambert va
Hubner (2013) con cho thiy diém sang méi vé su
tac dong phi tuyén cua cac yéu to rui ro hiép
moment bac cao 1én 1gi nhuan ky vong danh muc )
phiéu trén thi truong ching khoan My. Tiép can
Lambert & Hubner (2013) chung t6i dua ra gia
thuyét cho mé hinh nghién ctru nhu sau:

Gia thuyét HI: Mo hinh dinh gia tai sin 4 —
moment CAPM du bao loi nhuan la mot ham co
bién dong cung chiéu véi yéu t6 beta thi truong;
beta coskewness va beta cokurtosis. Diéu nay twong
duong voi:

Phuong trinh M.2 va M.3:

E(y, +72)>0; E(y;,)>0;E(y,,)>0.

Gia thuyét H2: Cac hé s6 beta co thé thé do ludng
toan bd céc rui ro trong diéu kién thi truong hi¢u
qua. Piéu nay twong duong véi:

Phuong trinh M.1: E(y,,)=0; Phuong trinh M.2

(3.8) va M.3: E(y,,)=0.
. > G-7) Gia thuyét H3: Khong tn tai yéu 6 rai ro phi
Phuong sai: Var(y jz) == T_1 1.9 tuyén. Diéu nay twong duong voi:
(3-9) Phuong trinh M.3: E(y,,)=0; E(y,)=0; E(y,)=0.
7— 4. Két qua va thao luin
y )=—=Lt Phén nay ching t6i trinh bay théng ké mé ta, ma
- statistic: 7 Jvar(y;, )/ T (3.10) mnhe sb tuong quan, kiém dinh tinh dimg va phan
tich két qua hoi quy cho truong hgp danh muc ty
trong gia tri.
Béang 4.1: Mo ta dir liéu
Bién RMF CcoVv SKEW KURT
Trung binh 0.00003 -0.00103 0.00018 0.00021
Trung vi -0.00190 -0.00285 0.00205 -0.00015
Lén nhat 0.13720 0.08760 0.05090 0.13400
Nho nhét -0.15350 -0.10600 -0.07900 -0.09730
Do léch chuan 0.04350 0.03007 0.01994 0.02338
Skewness — d¢ nghiéng -0.05181 -0.07964 -0.67039 0.72382
Kurtosis — d§ nhon 4.26970 3.49272 477170 8.01962
Jarque-Bera 18.93365 3.12831 57.59387 318.40940
Probability 0.00008 0.20926 0.00000 0.00000
T - test 0.0131 -0.5737 0.1537 0.1526
S6 quan sat 280 280 280 280
Nguon: Tinh toan cia nhém tac gia.
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Bang 4.2: Hé sé twong quan

Bién RMF Cov SKEW KURT
RMF 1.00

Cov 0.73 1.00

SKEW 0.01 0.10 1.00

KURT 0.18 0.05 0.00 1.00

Nguoén: Tinh toan ctia nhom tac gia.

Két qua thong ké mo ta (Bang 4.1) cho thdy phan
bu rai ro thi trudng (RMF), phan bu rii ro covari-
ance (COV), coskewness (SKEW) va cokutoisis
(KURT) déu c6 gia tri trung binh kha thap, bang 0%
vGi hé s t — test khong dii 16n ¢ cac mirc ¥ nghia
thong ké thong thuong. Piéu nay cho thay gia tri
clia cac phan bu riii ro chwa that sy 16 nét trong giai
doan nghién ctru. Bén canh d6, thong ké Jarque-
Bera (JB) c6 ¥ nghia thong ké ¢ muc 1% dbi véi
RMF; SKEW va KURT cho thiy phan b xac suat
ctia cac phan bu riii ro nay khong c6 dang phéan phdi
chuan, ngoai trir phan bu riii ro covariance (COV).

Két qua ma tran hé sd tuong quan giita ciia cac
phan bu rai ro (Bang 4.2) cho thiy phan bu rui ro thi
truong RMF ¢6 mbi trong quan tuong d6i manh véi
phan bu rii ro covariance (COV). Do d6, nghién
ctru tién hanh xem xét dong thoi yéu t6 rii ro danh
muc thi truong va yéu t6 rii ro danh muc
covariance, E(y,+7,,), tuong tu phuong phip cuia
Lambert va Hubner (2013). Céc cip phan bu rai ro
COV, SKEW va KURT déu c6 tuong quan duong &
mirc thap, diéu nay cho thdy phwong phap wdc
luong ctia Lambert va Hubner (2013) c6 kha nang
kiém soat dugc su twong quan gitta cac phan bu rii
ro trong mo hinh nghién ctru.

Két qua kiém dinh nghiém don vi (Bang 4.3) cho
thiy cac chudi dit liéu thoi gian trong giai doan quan
sat déu c6 tinh dimg & bac 0. Do dé, c6 thé st dung
céc chudi dit liéu thoi gian c6 tinh ding nay trong

cac udc luong hoi quy.

Phan tiép theo, ching toi trinh bay két qua hoi
quy theo phuong phap Fama va MacBeth (1973) -
FMB. Mot diém quan trong ma ching t6i mudn
nhan manh khi str dung phuong phap FMB, thong
thuong loi nhuan danh muc thi truong r,, duge ky
vong 16n hon 13i suat phi rui ro 1. Tuy nhién, trong
mot sd truong hop nhét dinh loi nhuan phi rui ro r,
lai 16n hon loi nhuan danh myc thi truong r,,. Trong
truong hop nay, phan 16n cac nha dau tu déu mudn
nam giit tai san phi rai ro hon 14 cac tai san co rui
ro. Theo Lambert va Hubner (2013) néu diéu nay
xay ra s xuét hién mdi quan hé nghich dao giira loi
nhuén ky vong danh muc ¢6 phiéu va beta danh muc
thi truong M, xét vé dau. Do d6, khi ap dung
phuong phiap FMB can phan biét giai doan thi
truong di 1én (up market) va giai doan thi truong di
xudng (down market). Néu khong, két qua trung
binh cta cac hé sd hoi quy theo dit lidu chéo trong
phuong phap FMB ¢ budc hai, gitta beta va loi
nhuan danh muc, c6 thé dan dén két qua bi thién
léch va khong c6 ¥ nghia théng ké. Ngoai ra, thém
mot diém chiing t6i can nhin manh: nha dau tu véi
danh muc c¢6 phiéu c6 hé sb cokurtosis duong va
coskewness 4m thudng yéu ciu sut sinh 15i cao
hon nham bu dap phan rii ro gia ting ma ho phai
ganh chiu. Tuy nhién, trong giai doan thi trudng bat
loi, thanh khoan suy giam, c6 thé lam cho cac phan
bul rtii ro ndy bi am va diéu nay c6 thé lam thay doi

Bing 4.3: Kiém dinh nghiém don vi

Kiém dinh nghiém don vi

Bién Dickey -Fuller bac 0
thong ké t Gia tri p Két luan
RMF -15.23243 0.0000 dirng bac 0
Ccov -15.73555 0.0000 dirng bac 0
SKEW -15.90034 0.0000 dirng bac 0
KURT -17.35919 0.0000 dirng bac 0

Nguon: Tinh toan clia nhdm tac gia.
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d6 e ngai rui ro ciia nha dau tu lién quan dén cac yéu
t6 rui ro hiép moment bac cao.

Vi cac 1y do trén, can phai kiém tra mdi quan hé
giita loi nhuén ky vong danh muc cd phiéu va cac hé
sO beta trong cac giai doan thi truong khac nhau,
twong tu nhu phuong phap ctua (Lambert & Hubner
2013). Do do, trong nghién clru nay chung t6i chia
tong giai doan quan sat thanh hai giai doan, giai
doan mét tir 7/2010 dén 12/2011, trong giai doan
nay thi truong c6 xu hudng di xudng (down
market). Giai doan hai tir 1/2012 dén 12/2013, giai
doan nay thi truong c6 xu hudng di [én (up market).
Chung t6i dwa vao chi s6 VN_Index dé xem xét tinh
xu huodng cho thi truong. Viéc chia cac giai doan
nhu trén nham muc tiéu xem xét sy khac biét trong
mdi quan hé giita cac phan bu riii ro va lgi nhuan ky
vong danh muc cb phiéu trong cac giai doan thi
truong khac nhau. Ngoai phan tich danh muc theo
truong hop ty trong gia tri — value wieghted, viéc
nghién clru trong cac giai doan thi truong khac nhau
la mot khac biét 1on tiép theo cua chung t6i so vdi
nghién ctru ctia V3 Xuan Vinh va Nguyén Qudc Chi
(2014).

Phan nay chiing t6i trinh bay két qua trung binh
cac hé s6 hdi quy cho truong hop danh muyc ty trong
gia tri — value weighted.

Két qua trung binh cac hé s6 hdi quy cho phuong
trinh M.1 (Bang 4.4) cho thdy hé s6 E(y,) mang déu
am trong giai doan thi truong di xuéng (down mar-
ket) va mang ddu duong trong giai doan thi trudng

di 1én (up market). Nguyén nhén c6 thé 1a do trong
giai doan thi truong di Xuéng loi nhuan vuogt muic
cua danh muc thi truong bi am, do do mbi quan hé
giita loi nhuan ky vong dang muc voi hé s6 By bi
ddo ngugc, B, mang dau am, phu hop voi chiéu
hudng tac dong trong nghién clru cua Lambert va
Hubner (2013). Piéu nay cho thiy su can thiét phai
phén chia cac giai doan thi truong khac nhau khi st
dung phuong phap FMB. Tuy nhién, hé sd E(y))
khong c6 y nghia thong ké trong tat ca cac truong
hop, cho thiy hé sb By trong md hinh CAPM chua
thé do luong mot cach hiéu qua su bién dong loi
nhuén ctia danh muc cd phiéu. Ngoai ra, R? trung
binh hiéu chinh & muc thap (tir 9,21% dén 11,69%)
thé hién kha ning giai thich han ché cia mé hinh
CAPM trén S¢ giao dich ching khoan Tp.HCM -
HOSE. Két qua nay phu hop véi két luan ctia Har-
vey va Siddique (2000) nghién ctru trén thi truong
chimg khoan My trong giai doan 1963 dén 1993 va
ctua Kostakis va cong su (2012) nghién curu trén thi
truong chung khoan London trong giai doan 1986
dén 2008. Bén canh d6, hé s6 E(y,), thé hién dic
diém sai s6 lién quan dén sy bién dong ctia phan du
trong phuong phap FMB, khong c6 ¥ nghia thong
ké, két qua nay phu hop véi gia thuyét H2, didu nay
cho théy su hién dién cua cac yéu td rui ro ngoai
beta la khong 10 rang.

Két qua trung binh cac hé sé hdi quy cua phuong
trinh M.2 (Bang 4.4), truong hop danh muyc ty trong
gia tri, cho thay khong c6 phan bu rai ro nao cé ¥

Bang 4.4: Két qua trung binh cac hé s6 hdi quy (danh muc ty trong gia tri)

M.1: CAPM M.2: 4 - Moment CAPM M.3: 4 - Moment CAPM phi tuyén

Total Dow Up Total Dow Up Total Dow Up

Hésé  Hésd  Hésd Hé s6 Hé s6 Hé s6 Hé s6 Hé s6 Hé s6
Yo 0.0015 0.0042 -0.0006 0.0011 -0.0021 0.0035 0.0004 -0.0025 0.0025
E(y1) -0.001  -0.0073  0.0037 -0.0022  -0.0064  0.0009 -0.0009 -0.0045 0.0018
E(y2) -0.0449 -0.227  0.0939 -0.0007  -0.0067  0.0039 0.0001 -0.0082* 0.0065
E(y3) -0.0049 -0.0103** -0.0008 -0.0079 -0.0121 -0.0047
E(v4) 0.002 -0.0002  0.0036 -0.0004 -0.0019 0.0008
E(ys) -0.0021 0.0009 -0.0043
E(ys) 0.0103 0.0066 0.0131
E(y7) 0.0127 0.0078 0.0164
E(ys) 0.0102 0.0894  -0.0503 -0.0249 -0.0063 -0.0391
E(y; +7v2) -0.0029 -0.013 0.0048 -0.0008 -0.0127 0.0083
adj R? 10.62% 9.21% 11.69% 18.45%  15.46%  20.74% 18.69% 18.38% 18.92%
Obs 178 77 101 178 77 101 178 77 101

Nguon: Tinh toan ctia nhom tac gid. ***, ** * ¢4 ¥ nghia thong ké véi mire y nghia lan lugt 13 1%, 5% va 10%.
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nghia thong ké trong tong giai doan quan sat (total).
Nguyén nhan c6 thé 1a do két qua cac udc luong bi
thién léch nhu da trinh bay ¢ phan trén. Tuy nhién,
khi phan tich chi tiét vao timg giai doan, két qua cho
thdy c6 su khac biét. Cu thé, hé s6 E(y;) bat dau am
va c6 y nghia thong ké ¢ mtrc 5% trong giai doan thi
truong di xudng (down market), khi xét trong giai
doan thi trudong di 1én (up market), hé s6 E(y,) van
mang diu 4m nhung khéng c6 ¥ nghia théng ké.
Diéu nay cho thdy phan bu riii ro coskweness 13 yéu
t6 quan trong, tac dong nguoc chiéu va co ¥ nghia
thdng ké 1én loi nhuan ky vong danh muc ¢ phiéu
trong giai doan thi truong di xudng, pht hop vai két
qua cua Lambert va Hubner (2013) khi nghién ctru
trén thi truong My trong giai doan thi truong di
xudng va ciia Doan va cong su (2010) khi nghién
ctru trén thi truong ching khoan Uc, nhung trai
nguoc voi két qua cua Kostakis va cong su (2012)
khi nghién ciru trén thi truong chung khoan
London. Két qua hé sé E(y,) ¢ phuong trinh M.2
phu hop véi két qua thu duoc & phuong trinh M.1.

Ngoai ra, hé sb E(y,) va E(y,+y,) am trong giai
doan thi truong di xudng va duong trong giai doan
thi truong di 1én, nhung khong co y nghia thong ké.
Piéu nay thé hién mdi quan hé giira loi nhuén ky
vong danh muc ) phiéu va cac hé s beta co thé chi
cung chiéu trong giai doan thi truong di 1én, phu
hop voi nhan xét cia Lambert & Hubner (2013). H¢
5O E(yg) khong c6 ¥ nghia thong ké, diéu nay mot
lan nita cho thay su hién dién cta céc yeu to rui ro
ngoai beta la khong 1o rang. Bén canh do, gia tri R2
trung binh hi€u chinh cua phuong trinh M.2 (to
15,46% dén 20,74%), cho thdy mirc gia ting déng
ké so v6i gia tri R? trung binh hiéu chinh cua
phuong trinh M. 1. Biéu nay cho thiy kha ning giai
thich ctia mé hinh 4 - Moment CAPM la t6t hon so
v6i mo hinh CAPM, két qua nay phu hop vai két
luan cta Harvey va Siddique (2000) va Kostakis va
cong su (2012). Tuy nhién, R? trung binh hiéu chinh
cia phuong trinh M.2 van thap, voi ham y thi
truong chimg khoan con tim 4n nhiéu rii ro ma mé
hinh M.2 chua ké dén.

Phuong trinh M.3 dugc phat trién tir phuong trinh
M.2 bang cach binh phuong cac hé s beta cua cac
hiép moment thtr hai, thtr ba va tha tu, muc tiéu
nham kiém tra tac dong phi tuyén cua cac yéu td rui
ro hi€p moment bac cao 1én 1gi nhuan ky vong danh
muc cb phiéu, twong tu phuong phap ciua Lambert

va Hubner (2013). Két qua trung binh cac hé s6 hoi
quy phuong trinh M.3 (Bang 4.4) cho thiy cac hé s6
E(y5); E(y,) va E(y,) dai di¢n cho tac dong phi tuyén
ctia cc yéu td rui ro hiép moment bac cao khong co
y nghia thong ké trong tit ca cac truong hop. Piéu
nay cho thiy khong ton tai su tic dong phi tuyén cua
cac yéu t6 rui ro hiép moment béc cao trén S& giao
dich ching khoan Thanh phd H6 Chi Minh —
HOSE, trai voi két qua dat dugc ctia Lambert va
Hubner (2013) khi nghién ctu trén thi truong My,
tac gia nay cho rang ngoai tac dong tuyén tinh con
ton tai tac dong phi tuyén cua cac yéu té rui ro hiép
moment bac cao 1én 1gi nhuan ky vong danh muc cbd
phiéu trén thi truong ching khoan My. Két qua
phuong trinh M.2 va M.3 la khong dong nhat,
nguyén nhan c6 thé 1a do viéc két hop thém cac yéu
t6 rui ro phi tuyén khong c6 ¥ nghia thong ké vao
md hinh din dén két qua cac ude luong trong hodi
quy & phuong trinh M.3 bj thién léch, do d6 két qua
hoi quy & phuong trinh M.2 dwoc chung t6i danh gia
la phu hgp hon.

5. Két luin va ham y

5.1. Két lugn

Nghién ctru nay xem xét yéu t6 rai ro hiép
moment bac cao bao g(‘3m covariance, coskewness
va cokurtosis trong viéc giai thich lgi nhuan ky
vong danh muc ¢ phiéu, truong hop danh muc ty
trong gia tri - value weighted trong céc giai doan thi
truong khac nhau, sir dung dit li€u tur cac cong ty
niém yét trén san giao dich ching khoan Thanh phé
H6 Chi Minh trong giai doan tir 1/2006 dén
12/2013. Két qua nghién ciru tim thiy su tac dong
nguoc chiu va co ¥ nghia thong ké cua yéu t6 rii
ro coskewness Ién lgi nhuan ky vong danh muc )
phiéu trong giai doan thi trudng di xubéng. Nghién
ctru khong tim thdy su tic dong c6 ¥ nghia thong ké
ctia yéu td 1l ro covariance, cokurtosis va cac tac
dong phi tuyén cta cac yéu t6 rui ro hiép moment
bac cao bao gém: covariance, coskewness va cokur-
tosis l1én loi nhudn ky vong danh muc ) phiéu.
Ngoai ra, két qua nghién ciru cho thiy mé hinh 4 —
Moment CAPM c6 kha nang giai thich lgi nhuan ky
vong danh muc ¢6 phiéu tot hon so véi mo hinh
CAPM.

Trong nghién ctru nay cac phan bu rui ro dai dién
cho cac yéu td hi¢p moment bac cao dugc udc
lwong theo phuong phap ctia Lambert va Hubner
(2013), mot phuong phap kha chit ch& nén c6 thé

86 214 thing 4/2015

50

Kinh té<Phit trién




loai bo sy twrong quan giita chiing, day 1a diém manh
trong nghién ctru nay. Hon nira, str dung khung phan
tich cia Fama va MacBeth (1973) giup ching t6i
danh gia mot cach truc tiép va hidu qua muc ¥ nghia
thong ké va kinh té cta cac phan bu rii ro ké trén.
Mot diém quan trong khi sa dung phuong phap
Fama va MacBeth (1973) ma chiing t6i muén nhén
manh 13 sy can thiét trong viéc phan chia cic giai
doan thi truong khac nhau, giai doan thi truong di
1én (up market) va giai doan thi truong di xudng
(down market), nham lam rd mdi quan hé giita cac
beta va lgi nhuan ky vong danh muc ) phiéu, tranh
su thién 1éch cac wdc lugng trong hdi quy dong thoi
lam 16 sy khac biét trong d0 e ngai rui ro cua nha
dau tu ¢ cac giai doan thi truong khac nhau.

5.2. Ham y

Nghién ctru nay c6 mot s6 ham y d6i v6i nha dau
tur va cac nghién ciru tiép theo nhu sau: Thir nhét, loi
nhuan ky vong danh muc ¢6 phiéu c6 thé bi dinh gia
cao hon néu chi dwa vao hé sb By, cua phan bu rai ro
danh muc thi truong trong giai doan thi truong di
xudng. Thtr hai, trong diéu kién thi truong ting
truong tot, nha dau tw mang nhiéu rui ro ¢6 thé nhan
dugc mirc loi nhuén cao, tuy nhién, trong diéu kién
thi truong bat loi, mang nhiéu rii ro khong lam gia
tang lgi nhuan ma tham chi con din dén thua 13.

5.3. Dé xudt, han ché va goi ¥ hwong nghién
ciru tiép theo

Nha dau tu co thé xem xét va tham khao cac két
qué sau cho quyét dinh dau tu cia minh:

Tha nhat, két qua nghién ctru cho thdy mo hinh 4
- Moment CAPM c6 kha ning giai thich t6t hon so

Tai liéu tham khao

v6i md hinh CAPM. Do d6, nha dau tu, cac quy dau
tu va cac to chirc ¢ thé xem xét st dung mé hinh 4
- Moment CAPM trong cac giai doan thi truong cu
thé nham mang lai lgi nhuan ky vong hop 1y hon.
Tht hai, két qua nghién ctru cho thiy cac cb phiéu
6 hé s6 coskewness duong (+) thudng 6 loi nhuin
cao va it rui ro hon so véi cac cd phiéu cung loai co
hé sb coskewness am (-). Két qua nay co thé gitip
nha dau tu quan 1y va phan b danh myc mét cach
hiéu qua hon bang cach mua thém cac c6 phiéu c6
cung gia tri trung binh va phuong sai cta lgi nhuan
ddng thoi co hé sb coskewness duong (+); ban di
nhiing c¢b phiéu co ciing gia tri trung binh va phuong
sai cia lgi nhuan nhung ¢ hé s6 coskewness am (-).
Thir ba, nha dau tu khong nén qua mao hiém trong
giai doan thi truong bét loi vi thudng s& dan dén
thua 10.

Tuy nhién, nghién ciru con ton tai mot sb diém
han ché nhu sau: cac phan bu rui ro hiép moment
bac cao thuong bién dong manh theo diéu kién thi
truong va do dai ky quan sat. Do d6, viéc lya chon
cac giai doan quan sat phu hop 1a vin dé quan trong
can thiét phai nghién ctru thém. Pdng thoi, s& chinh
xac va pht hop hon néu cac giai doan quan sat duoc
chia theo diém gy cua ciu trac dir liéu - structural
breaks.

Tir két qua nghién ciru trén ching t6i goi mé cho
huéng nghién ctu tiép theo, siu hon vé mod hinh
dinh gia co lién quan dén cac yéu té rai ro higp
moment bic cao va tinh khong chudn trong phan
phéi xé4c suat cua loi nhuan danh muc ¢d phiéu.D
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