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Nghién cieu vé riii ro déc thit dd c6 nhiéu trén thé giGi. Tuy nhién, chwa c6 nhiéu nghién ciru
vé chd dae ndy ¢ Viét Nam. Bai bdo nghién civu tdc dong ciia rii ro ddc thit dén ty sudt loi nhudn
cia ¢6 phiéu trén thi truong chwng khoan Viét Nam. Sw dung dir liéu thi trwong va cdc chi s6
tai chinh cia cdc cong ty niém yét trén sa giao dich chu"ng khodn thanh phé Ho Chi Minh gzal
doan 2007-2012, nghién ciru cho thdy méi quan hé dong bién giita rii ro ddc thii va ty sudt loi

nhudn cua co phiéu.

Tir khéa: rui ro dic thu, ty suat loi nhuan.

1. Gidi thiéu

Tac dong cua rai ro dac thu dén loi nhuan cua
chimg khoan dd dwgc nhidu hoc gia trén thé gi6i
nghién ctru. Theo Morck & cdng su (2000) thi vai
trd cua rai ro dic thu trong téng rai ro duoc coi 1a
mot chi sb do luong mtrc d6 hi¢u qua cua thi truong.
Rui ro dac thu cling duogc coi 1a mdt chi ) quan
trong trong nghién ctru vé da dang héa danh muc
dau tu. Tuy nhién, chua c6 nhiéu nghién ctru vé chu
dé rui ro dic tha cua cd phiéu O Viét Nam. Vi vay,
dong gop dau tién cua nghién ctru nay 1a gop phan
lam giau kho tang hoc thuét va nang cao su hiéu biét
vé chu dé nay ¢ Viét Nam. Su hiéu biét vé xu hudng
hay tac dong cua rui ro dic thu sé cung cap cho cac
nha kinh té ciing nhu nha dau tu cd cai nhin tong
quan hon vé thi truong ching khoan Viét Nam. Tir
d6, gitip cho nha dau tu c6 nhitng quyét dinh hop ly
hon trong qua trinh dau tu.

2. Co s6 1y thuyét

Ly thuyét nén tang cta nghién ctru tic dong cia
rui ro va loi nhudn la mé hinh dinh gia tai san
(CAPM) kinh dién cia (Treynor (1961a), (1961b));
Sharpe (1964); (Lintner (1965a), 1965b) va Mossin
(1966). Ly thuyét dic thu khong tac dong dén ty

suét lgi nhuan cta danh muc dau tu do da dang hoéa.
Tuy nhién, 1y thuyét nay khong xem xét yéu té rui
ro dic thu khi nha dau tu kho tao danh muc da dang
hoa do chi phi giao dich.

Merton (1987) phét trién mé hinh dinh gié tai san
trong d6 c6 can nhéc yéu t6 rui ro dic thu. Ly thuyét
nay cho rang, do thong tin khong day du, nha dau tu
s& dau tu vao c¢d phiéu ma ho hiéu 15 cac dic trung
vé rti ro va lgi nhuén. Do vay, ho s€ khong da dang
hoa danh myc ma nim gili danh muc chua da dang
hoa va s€ yéu cAu mot ty 1€ loi tlrc cho rui ro dac thu.

Rui ro dac thu cé tac dong dén loi nhuan cd phiéu
hay khong la mdt cau hoi 16n trong tai chinh vi no6
12 mot trong nhitng bang ching dé tng ho/bac bo
cac md hinh dinh gia tai san kinh dién. C6 nhiéu
nghién ctru thuc nghiém cho rang rui ro dic thu
ludn ton tai va tac dong dén 1oi nhuan ky vong cua
¢6 phiéu nhu Ang & cong su (2006), Drew & cong
su (2006), (Malkiel & Xu (1997); Malkiel & Xu
(2006)), Drew & cong sy (2007), Bali & Cakici
(2008) va Fu (2009). Mot sd nghién ciru khac nhu
cua Xu & Malkiel (2003), Malkiel & Xu (20006),
Brockman & cdng su (2009), Fu (2009), Nartea &
cong su (2011) cho rang rui ro dic thu tic dong
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cung chiéu dén loi tirc ky vong. Mat khac, Bali &
Cakici (2006) va Bali & Cakici (2008) lap luan rang
khong ton tai mdi quan hé giira rii ro ddc thu va ty
suét loi nhudn vugt muc cua thi truong. Tuy nhién,
Ang & cong su (2006) va Ang & cong su (2009)
cho rang ¢6 phiéu c6 rai ro dic thi cao tao ra loi
nhuén trung binh thip va két qua cac nghién ctru
nay dugc hd tro bdi Guo & Savickas (2006) va
Brockman & cong su (2008).

Gid thuyét nghién ciru

Cin ctr vao cac nghién ctru trude bac bo 1y thuyét
nén tang ctia md hinh dinh gia tai san CAPM, ching
t6i xdy dung gia thuyét nghién ctru nhu sau:

HI: Rui ro ddc thu co tac dong dén ty sudt loi
nhudn ciia cé phiéu.

Tuong tu nhu Malkiel & Xu (1997), Malkiel &
Xu (2006), Dempsey (2001) va Drew & Veer-
araghavan (2002), ching t6i dua ra gia thuyét
nghién ctru vé sy anh huong cua rui ro dic thu dén
ty suét loi nhuan ky vong:

H?2: Danh muc co rii ro ddc thu cao thi co ty sudt
loi nhuan cao.

Ngoai ra, chiing toi ciing kiém dinh gia thuyét vé
quan hé cac bién Quy mé va BM trong viéc giai
thich ty suit loi nhuan ky vong cua c¢6 phiéu dwa
trén két qua nghién ctru cia Fama & French (1993)
nhu sau:

H3: Danh muc c6 quy mé nhé hon thi ¢6 ty sudt
loi nhuan lon hon.

H4: Danh muc c6 ty sé BM cao hon thi 1y sudt
loi nhuan lon hon.

3. Dir liéu nghién ctru

Dir liéu bao gom cic doanh nghiép phi tai chinh
niém yét trén san giao dich ching khoan thanh ph
H6 Chi Minh trong giai doan 2007 - 2012. Céc chi
sO thi truong duoc iy tir s¢ giao dich ching khoan
Hb Chi Minh, céac dir lidu ké toan duogc 1y tir bao
c4o tai chinh cta cac doanh nghiép niém yét. Dir
liéu bao gom cac bién nghién ciru sau:

Ty suét lgi nhudn (Stock returns) theo ngay, tuan
va thang, duoc tinh theo cong thure sau:

INCOME, +(P, - P,,_,)
= P

t-1

M

trong d6: P, 1a gid cla c6 phiéu tai thoi diém t, P,
1a gié cua c6 phiéu tai thoi diém t-1, INCOME;, 1
thu nhap khac tir viéc nim giit c6 phiéu trong

khoang thoi gian tir t-1 dén t.

Pé tinh ty suét loi nhuan theo tudn, chi sd gia
ching khoan dugc thu thap vao thir tu hang tuan
nhim muc dich giam di hiéu ing dau tudn va cudi
tudn cua thi truong. Ty suét loi nhuan thang dugc
tinh vao ngay cudi thang. Gia cd phiéu duoc diéu
chinh theo céc sy kién nhu ¢6 tirc tién mit, ¢ tirc
béang cb phiéu.

Ty sudt lgi nhudn danh muc chirng khodn

Ty suat loi nhudn trung binh khong c6 trong s
dugc tinh toan theo cong thuc (2).

n
>
ew __ 1
T =7, ()

Ty suat loi nhuan trung binh c6 trong s6 duoc

tinh toan theo cong thuc (3).

n
W
rpt - Zwirit (3)
1

trong do:
r, 1a suét sinh 10i ctia c0 phiéu i tai thoi diém t, n
la s6 luong ¢6 phi€u va w, ty trong von hoa cua co
phiéu i trong danh muc.
Lai suét phi rui ro 12 13i suat cua trai phiéu chinh
phu ky han 5 nam.
Suat sinh 10i thi truong (VNINDEX) dugc tinh
theo cong thuc:
_ VNI,
" VNI,

-1 4

Gia tri thi truong (MC): duoc tinh bang:

MCg=P, * N, (5)
trong do: P, la gid c¢6 phi€u va N 1a s6 lugng c6
phiéu dang luu hanh tai thoi diém cudi nam t.

Ty s gia tri s6 sach trén gia thi truong (BM):
dugc tinh theo cong thurc:

OE,
BM, = MC“ (6)

it

trong d6: OE, 1a von chii s¢ hitu va MC, 1a vén héa
thi truong cua co phiéu tai thoi diém t.

Chi sé6 SMB va HML duoc tinh theo phuong
phap Fama & French (1992). Hang nim, cac cb
phiéu duoc sip xép thanh cac danh muyc theo quy
mo va BM tai thoi diém dau mdi ndm. Cac cb phiéu
dugc sap xép theo Small-MC va Big-MC va sau d6
duoc se‘ip xép vao ba nhém HIGH-BM, MID-BM,
LOW-BM tao thanh sau danh muc: S/H, S/M, S/L,
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B/H, B/M va B/L. Suit sinh 10i ngay va thang cua
tirng nhom danh muc ching khoan dugc tinh trung
binh khong trong s6 (equal weighted) va trung binh
c6 trong sb (value weighted). Cac chi s6 SMB va
HML duogc tinh toan theo ngay va theo thang theo
cong thirc:

(SH +SM +SL) (BH +BM +BL)
3 3

SMB, = )

(SH+BH) (SL+BL)

HML, = - ()
2 2

Luu y SMB va HML theo trong s6 von hoéa thi
truong tuong tu nhu cong thuc (7) va (8) nhung cac
suét sinh 1oi trung binh cia cac danh muc dugc tinh
toan theo ty trong von thi trudng nhu cong thic (3).
BETA ciia c6 phiéu dugc tinh toan theo cong thirc:

p = Cov(ri,rM) ©)

i 2
Oym
Vi r; va 1, dugc tinh theo gia vao thu tu hang
tuan, BETA duoc tinh trén 50- 51 tudn trong nam.
Rui ro déc thu dugc ude lugng thong qua do 1€ch
chuén cta phan du trong mé hinh F-F 3 yéu t6 gidng
nhu Malkiel & Xu (2006), Ang & cdng su (2006),
Ang & cong su (2009) va Bali & Cakici (2008) theo
cac budc sau:
- Udc lwong m6 hinh FF 3 theo dir liéu ngay
trong mdi thang:
Ri,t - rf,t =a +Bi(Rm,t_
(M6 hinh 1)
trong do: B, 1a do nhay ctia chimg khoan véi bién
dong thi truong; R, 1a loi nhuén hay sut sinh 10i
co phiéu R . la suat sinh 101 chi s6 thi truong; rpla
suét sinh 101 cua tai san phi rai ro va SMB va HML
tinh todn nhu cong thue (7) va (8).

p) +5, SMB +h HML +,,

- Léy dr li¢u va tinh toan rui ro dac thu IV, duge
do luong boi do 1éch chuan cia phan du trong mo
hinh theo tirng thang trong sudt giai doan nghién ciru

(YVar(eir)).

4. Phwong phap, két qua va thio luan két qua
nghién ciru

Quan hé giira riii ro dic thi va lgi nhuin cé
phiéu

Pé kiém dinh gia thuyét H1, nghién ctru xem xét
quan hé giita rii ro ddc thu va ty sudt loi nhuin

chimg khoan theo phuong phap phan tich hdi quy
dir liéu chéo theo Fama-MacBeth (1973). Tai mdi
thang trong giai doan nghién ctu, udc lugng cac
phuong trinh hdi quy gém tit ca cac chimg khoan
trong mau:
it = Yoi Hive IVig + & (MO hinh 2a)
Tit = Yo TYivt IVi,t+Y[3,t BETAi,t+ Eit
(M6 hinh 2b)
Tit = Yo tYivt IVi,t+YB,t BETAi,t+ YS,thSIZEi,t +g;
(M6 hinh 2¢)
Tit = Yo tYivt IVi,t+Y[3,t BETAi,t+ YS,thSIZEi,t+
YB,thBMi,t +81t (M6 hil’lh 2d)
voii=1,2,3..,Nyvat=1,2,3,....T;

trong do: r,, 1a 1gi nhuén vuot mirc cua ching khoéan
i thang thu' t, IV, la rui ro dac thu, Beta, LnSIZE,
LnBM la bién klem soat dugc tinh nhu trén, € la
phan du, N, la s6 luong cb phiéu trong dit lidu cheo
tai thang thu t.

Tham s6 Yive duoc st dung dé xem Xet quan hé
gifta rii ro ddc thu va suat sinh 10i ctia ¢6 phiéu. Sau
khi chay mé hinh, 72 mau gia tri Tiv, . duoc thu thap
va cac gia tri trung binh va phuong sa1 cua yw t

theo 72 thang quan sat dugc tinh toan theo cac cong
thuc sau:

lvt - zytvt (10)

Yo (Fu -,

1v,t) 11
T(T-1) (h

Var (yiv,t) =

t-statistic dugc tinh theo cong thic sau:

_ Yt
t(Yiv,t) B \/Var (yiv,t) /T

Béng 1 trinh bay két qua trung binh cua cac hé s6
hoi quy theo dir lidu chéo theo timg thang cuia cac ¢d
phiéu trong miu nghién ctru. C6 72 phuong trinh
hdi quy cho mdi thang véi cac dir liéu chéo cho mdi
mo hinh thé hién trong bang.

(12)

Trong md hinh ddc 1ap (2a) hé s goc cua bién rui
ro dac thu (IV) duoc xac dinh 1a 16n (0.8830) va l6n
nhat trong ciac md hinh két hop voi cac bién kiém
soat khac (2b; 2c; 2d). Hé s udce luong cua vy,
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Bang 1: Két qua trung binh cac hé sé hdi quy theo dir liéu chéo

Cons v Beta | Ln(SIZE) |LnB/M) | Adjust-R2

MO hinh 2a: Ri¢ = Yo +Yiv,e IViet &t

Y -0.0140 0.8830 0.0136
T stats -0.9510 2.7730
P-value 0.829 0.003
M0 hinh 2b: Rit = Yo,e Miv,e [Vietype BETA : +&;

Y -0.0107 0.7211 -0.0018 0.0738
T stats -0.9338 2.2705 -0.0909
P-value 0.825 0.012 0.536
M6 hinh 2¢: Rit = Yog Hive IVietype BETA ¢+ vs LnSIZE; ¢ +€;

Y 0.0874 0.6870 0.0035 -0.0038 0.0879
T stats 14210 2.1290 0.1720 -1.7254
P-value 0.078 0.017 0432 0.042
M6 hinh 2d: Ri¢ = Yo, +¥iv,e IVigtype BETA ¢+ v LnSIZE; +yg LnBM;, +g&;

Y -0.0523 0.7757 0.0016 -0.0020 0.0215 0.0950
T stats -0.8736 2.4531 0.0813 0.9085 4.0683
P-value 0.809 0.007 0.468 0.082 0.000

khong thay ddi nhiéu khi két hop véi cac bién kiém
soat khac nhu Quy mé va BM. Két qua uéc luong
trung binh y, c6 y nghia thdng ké cho phép két luan
rti ro dic thu co tac dong dén ty suat loi nhuan.

Két qua trong bang 1 cho thdy anh huong cia
BETA do luong sy nhay cam ty suét loi nhuan cua
chimg khoan véi rui ro hé thong c6 gia tri rit thip
va khong co ¥ nghia théng ké. Két qua ciing thé hién
hai yéu t6 khac 1a LnSIZE va LnBM c6 gia trung
binh hé sb goc rit thdp nhung cé ¥ nghia théng ké.
Két qua thé hién duoc hé s BETA cua cd phiéu
chua phan 4nh duoc hét ty suit loi nhuan ky vong
ctia nha dau tu.

Hé s6 udc lugng v, véi cc bién kiém soat khong
c6 su thay doi 16n va c6 ¥ nghia thong ké. Két qua
nay trai voi Bali & Cakici (2006) va Bali & Cakici
(2008). Két qua nhat quan véi cac nghién ciru trude

cua Malkiel & Xu (1997), Xu & Malkiel (2003),
Malkiel & Xu (2006), Pukthuanthong-Le &
Visaltanachoti (2009), Fu (2010).

Két qua cho phép chip nhan gia thuyét nghién
ctru H1, rui ro ddc thu tdn tai va c6 mbi quan h¢ voi
ty suat loi nhuén.

Tdc dpng riii ro dic thix dén ty sudt loi nhuin
danh muc c6 phiéu

Phan nay trinh bay két qua phan tich hé s
ALPHA ctia md hinh FF-3 va mé hinh héi quy FF3
mo rong cho lan luot cac nhom danh muc phan chia
theo cac murc rii ro ddc thu két hop véi quy mé von
hoa thi truong va BM. Bai bao kiém dinh gia thuyét
nghién ciru H2, H3, H4 thong qua phan tich cac hé
sO wdc lwong cia cac phuong trinh hoi quy dé danh
gia muc dd tac dong cua rui ro dac thu trong cac

Bang 2: Ma trin twong quan cac bién

Ma tran tuong quan
A. Equal weighted B.Value weighted
MKT SMB HML MKT SMB HML HIVMLIV
MKT 1 1.000
SMB 0.030 1 0.298 1.000
HML 0.133 -0.017 1 0.043 0.444 1.000
HIVMLIV | -0.019 0.224 0.203 -0.207 -0.082 -0.181 1.000
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nhoém danh muc ¢ phiéu.

Béng 2 trinh bay hé s6 tuong quan cac bién. Ty
suét lgi nhuan khong trong sb (phan A) va co trong
s6 von hoa thi trudng (phan B). Két qua cho thiy
twong quan gitta cac bién trong mo hinh 1a rat thap
nén loai bé kha ning da cong tuyén.

Tdac dong rui ro dac thu trong danh muc theo
phwong phdp wéc lwong hé sé Alpha

Dé kiém tra quan hé giira rai ro dic thu va ty suit
loi nhuén cb phiéu, nghién ciru nay sap xép cd phiéu
vao ba nhom danh muc dau tu theo rui ro dic thu
vao dau mdi thang. Ba nhom danh myc bao gom:
H IV; M _IVvaL IV;trongdé: H IV la nhém danh
muc bao gdm 1/3 ¢b phiéu c¢é rui ro dic thu cao
nhit; M_IV 1a nhém danh muc bao gém 1/3 ¢
phiéu ¢6 rui ro dic thu trung binh va L IV 13 nhom
danh muc bao gdm 1/3 ¢6 phiéu c6 rui ro dic thu
thdp nhat.

Nghién ctru sir dung mé hinh FF-3 dé tinh toan
FE-3 Alpha cho mdi danh muc déu tu sip xép theo
rii ro dic thi. Nghién ctru nay st dung ty suat loi
nhuan trung binh khéng trong s va trung binh co
trong s6 cua mdi danh muc theo mtrc d0 rui ro dac
thu dé tinh toan FF-3 Alpha. Sau dé, nghién ctu
thong ké so sanh su khéc biét giita alpha ctia danh
muc ¢6 rui ro dac thu cao va danh muc ¢6 rui ro dac
thu thap.

Bang 3 trinh bay két qua tinh toan ty suét loi
nhuén trung binh ctia ba danh muc sap xép theo rui
ro ddc thu. FF3_Alpha 1a hé s6 Alpha cua timg danh
muc duogc tinh toan trén mo hinh FF3. Céc gia tri
trong ngodc thé hién mac ¥ nghia thong ké cua hé
s6 trong md hinh hdi quy.

Phan A bang 3 thé hién gia trj trung binh khong
trong s6 cua ty suét loi nhuan cua cic danh muc
phan chia theo rii ro didc thu. Ty suét lgi nhuan

trung binh cua cac danh muc H IV 1a 2.39% va
giam dan lan luot véi M_IV (-0.16%), L IV (-
0.87%). Chénh l¢ch lgi nhuan cia H IVvaL IV Ia
3.26%. Cac gia tri trung binh nay c6 d6 1éch chuin
kha 16n. Cac cot tiép theo thé hién gia tri hé s6
Alpha cta lan lugt ba nhéom danh muc. Hé sb Alpha
cua H IV 1a 1.61% cao hon lan lugt hai danh muc
M_ IV (-1,58), L_IV(-2,17%), va cac hé s6 nay déu
¢6 y nghia théng ké & muc 1%. Chénh léch Alpha
ctia danh myc H_IV va L_IV 14 3,78%. Két qua cho
thdy hé sb Alpha giam dan tir danh myc rai ro ddc
tha cao dén danh muc rui ro dic thu thép.

Phan B bang 3 thé hién gia tri trung binh c6 trong
sb cua ty suét lgi nhuan ¢ phiéu cua cac danh muc
phan chia theo rui ro dac thu. Ty suit lgi nhuin
trung binh cia cac danh muyc lan luot 1a H IV
(3.87%), M_1V (-0.6%), L 1V (-1.4%). Chénh 1éch
cua loi nhuan cia H IV va L 1V 1a 5.3%. Cac gia
trj trung binh nay c¢6 do 1éch chuan kha 16n. Hé sb
udc lugng Alpha lan luot cho cac danh muc 1a H IV
(4.43%), M_1IV (0.69%), L IV (-1.42%). Cac hé sb
Alpha c6 ¥ nghia thong ké mirc 1%. Két qua nay
tuong tu nhu Phan A, hé s Alpha giam dan tir danh
muc ¢6 rii ro dic thi cao dén danh muc cé rai ro
dic thu thap. Chénh 1éch Alpha cta danh myc H_IV
vaL IV 1a 5,88%.

Két qua hdi quy udc luong hé sé Alpha cho cac
danh muyc sép xép theo rui ro dic thu theo hai cach
ty suét lgi nhuan danh muc khong trong sb va ty
suét loi nhuan danh muc c6 trong s6 cho két qua
nhit quan v&i nhau. Thir nhit, thu nhap bit thuong
tir yéu t6 dic thu ton tai trong cac danh muc duoc
sap xép theo rui ro ddc thu. Thir hai, thu nhap bat
thuong ctia danh muc c6 ruai ro dac thu cao thi cao
hon thu nhép bét thuong cua danh muc c6 rui ro dac
thu thap. Két qua nghién ctru nay ung ho gia thuyét
H2: danh muc ¢6 rui ro dac thu cao thi cé ty sut loi

Bang 3: T¥ suét lgi nhudn va hé s6 Alpha cic danh muc

A. Equal weighted B. Value weighted
Return FF3_Alpha Return FF3_Alpha

Portfolio | MEAN | Std.DEV | Alpha Std.Err | MEAN Std.DEV | Alpha Std.Err

H IV 0.0239 | 0.1310 0.0161 0.0061 | 0.0387 0.1533 0.0443 0.0078
(0.010) (0.000)

M IV -0.0016 | 0.1246 -0.010 0.0046 | 0.0060 0.1311 0.0069 0.0045
(0.001) (0.003)

L IV -0.0087 | 0.1166 -0.0217 | 0.0040 |-0.0144 | 0.1171 -0.0142 | 0.0036
(0.000) (0.000)

HIVMLIV | 0.0326 | 0.0614 0.0378 0.0530 0.0585
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Béang 4: Phan chia danh muc theo nhém SIZE va IV

H IV M IV LIV
BIG B/H IV B/M_IV B/L IV
SMALL S/H IV S/M_IV S/L_IV

Béang 5: Phin chia danh muc theo nhém BM va IV

H IV M IV L IV
HIGH H/H_1IV H/M_IV H/L_IV
MID M/H_IV M/M_1V M/L_IV
LOW L/H_IV L/M_ IV L/L_ IV

nhuén cao hon danh muc ¢6 rai ro dac thu thép.

Két qua phan tich loi nhuan trung binh va hé sé
Alpha cua cac danh muc sip xép theo rui ro dic thu
trai véi Ang & cdng su (2006) va Ang & cong su
(2009) nhung nhét quan véi Bainbridge & Galaged-
era (2009) va Brockman & cong sy (2009). Phan
tich cho théy c6 thé tao ra loi nhuin cao hon tur
nhém ¢b phiéu ¢ rui ro dic thi cao so v6i nhom cb
phiéu rui ro ddc thu thap, phu hop véi Ben-David
& cong su (2010).

Tac dong rui ro dic thu trong danh muc theo
mé hinh mé rong FF-3 yéu to.

Pé kiém soat anh hudng cia quy md va BM,
nghién ctru tiép can cach sap xép danh muc dau tu
ciia Ang & cong su (2006). Trude tién, cd phiéu
duoc sa‘ip xép thanh cac danh muc dau tu theo dic
diém bién kiém soét vao cudi ndm trudc va sau moi
nam danh muc duoc sip xép lai. S6 lugng danh muc
thé hién trong bang 4 va bang 5.

Nghién ctu thuc hién theo mo6 hinh nghién ctru
ctia Fama & French (1993) v6i sy mo rong cia bién
phan bu rui ro ddc thu va hdi quy theo chudi thoi
gian nhu cia Drew & cdng su (2004). Trudce tién,
nghién cuu st dung cac gia tri MKT, SMB, HML
trong md hinh F-F ba yéu t6. Sau d6, udc luong
HIVMLIV bing cich chia toan b mau thanh ba
danh muc rui ro dac thu cao, trung binh va th?ip. Gia
tri HIVMLIV chinh 1a chénh 1éch lgi nhuén cta hai
danh muc ¢6 rii ro dac thu cao va thép. Cu thé, md
hinh nghién ctru nhu sau:

R, =By yMKTt +Bg. SMB +B,, HML
Brrvnrry HIVMLIV-+e, (M8 hinh 3)
trong do:

Rpt: Loi nhuan trung binh theo thang cua ting
danh muc

R;: Loi nhuén phi rui ro.

MKT,: Loi nhuén vugt mic danh myc thi truong.

SMB, (Small minus Bis): Chénh I¢ch lgi nhuan
trung binh thang ctia danh muc quy mo nho va danh
muc quy md von 16n.

HML, (High minus Low): Chénh l¢ch lgi nhuén
trung binh hang thang cua danh muc BM cao véi
doanh muc c6 BM thap.

HIVMLIV, (High IV minus Low IV): Chénh I¢ch
lgi nhuén trung binh hang thang cia danh muc cé
rui ro dac thu cao v6i danh muc ¢6 rui ro dic thu
thip.

Prikr Psmin BHML, Prrvmrry 18 cac hé 50 hoi quy.

Bai bio nghién ctru tinh toan cac bién va tién
hanh chay hdi quy mé hinh (3) l1an luot cac nhom
danh muc chiing khoan nhu trong bang 4 va bang 5.
Ty suét lgi nhuén caa tirng danh muc duoc tinh toan
theo hai phuong phap khong trong s6 va theo trong
s6 vbn hoa thi truong. Nghién ciru ding phuong
phap hoi quy theo chudi thoi gian dé nhan xét danh
gid cac hé s6 hoi quy cuia bién giai thich. Phan tich
nay s& kiém dinh cac gia thuyét nghién ctru H2, H3
va H4.

Két qua héi quy cdc nhém danh muc theo ty
sudt sinh 1oi khong trong sé

Béng 6 trinh bay két qua hoi quy mé hinh 3 ciia
cac danh muc dugc sip xép c¢b phiéu theo SIZE va
IV voi ty sudt loi nhuan danh muc tinh theo trung
binh khong trong s6. Két qua cho thiy, hé sb Beta
HIVMLIV ting dan tir nhom danh muc LIV dén
HIV véi ca hai danh muc c6 quy mo6 16n va quy mo
nho. Phan 16n cac hé s Beta HIVMLIV ¢6 ¥ nghia
thong ké ¢ mic 10%. Pic biét, hé s6 Beta
HIVMLIV cta danh muc HIV déu c6 ¥ nghia thong
ké mure 1% va co gia tri kha 16n so véi cac danh muc
con lai cho phép két luan danh muc rui ro dic thu
cao thi tao ty suét lgi nhuan cao hon so véi cac
nhém danh muc rui ro ddc thu thap. Két qua nay phu
hop véi gia thuyét H2.
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Biang 6: Két qua hdi quy cac danh muc sip xép theo SIZE va IV (EW)

Danh muc quy mo 16n
B/HIV B/MIV B/LIV
Coefficient | P-value Coefficient | P-value Coefficient P-value
Anpha -0.0124 0.011 -0.0144 0.002 -0.0103 0.005
Beta MKT 1.0590 0.000 0.9739 0.000 0.9877 0.000
Beta SMB -0.2928 0.029 0.1804 0.016 -0.0953 0.199
Beta HML 0.0144 0.073 0.2619 0.000 0.1055 0.020
Beta HIVMLIV 0.9329 0.000 0.1006 0.069 -0.1252 0.004
Adj_R2 0.900 0.8623 0.9128
Danh muc quy md nho
S/HIV S/MIV S/LIV
Coefficient | P-value | Coefficient | P-value Coefficient P-value
Anpha -0.0243 0.000 -0.007 0.366 -0.01 0.143
Beta MKT 0.8971 0.000 1.0891 0.000 1.0765 0.000
Beta SMB 0.9093 0.000 0.9635 0.000 1.0382 0.000
Beta HML 0.6504 0.000 0.4394 0.000 0.3679 0.000
Beta HIVMLIV 0.7965 0.000 0.0350 0.761 -0.306 0.000
Adj R2 0.902 0.833 0.828
Bang 7: Két qua hdi quy cic danh muc sip xép theo BM va IV
Danh muc BM cao
H/HIV H/MIV H/LIV
Coefficient P-value | Coefficient P-value | Coefficient P-value
Anpha -0.0075 0.302 -0.0174 0.003 -0.0151 0.206
Beta MKT 1.0164 0.000 1.0689 0.000 1.0673 0.000
Beta SMB 0.6529 0.000 0.659 0.000 1.0345 0.000
Beta HML 0.718 0.000 0.7933 0.000 0.8924 0.000
Beta HIVMLIV 0.822 0.000 0.1244 0.286 -0.2483 0.045
Adj R2 0.8889 0.7663 0.8151
Danh myuc BM trung binh
M/HIV M/MIV M/LIV
Coefficient P-value | Coefficient P-value | Coefficient P-value
Anpha -0.0084 0.196 -0.0109 0.120 -0.0118 0.014
Beta MKT 1.0079 0.000 0.9998 0.000 0.9575 0.000
Beta SMB 0.2953 0.024 0.5908 0.000 0.0781 0.615
Beta HML 0.1486 0.100 0.2424 0.001 0.3083 0.001
Beta HIVMLIV 0.6505 0.000 0.0887 0.309 -0.1535 0.123
Adj R2 0.8956 0.8224 0.8197
Danh muc BM thip
M/HIV M/MIV M/LIV
Coefficient P-value | Coefficient P-value | Coefficient P-value
Anpha -0.0255 0.000 -0.0078 0.231 -0.0136 0.000
Beta MKT 0.9846 0.000 1.1602 0.000 0.7982 0.000
Beta SMB 0.2918 0.039 0.3669 0.001 0.0018 0.983
Beta HML -0.0395 0.656 -0.2062 0.007 0.0184 0.718
Beta HIVMLIV 1.0634 0.000 0.0453 0.649 -0.0895 0.085
Adj R2 0.8395 0.826 0.8058
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Xem xét hé s6 udc luong Beta SMB, cac hé )
cta danh muc quy mé nhé c6 gia tri duong va 16n
hon cac danh muc quy mé 16n. Hé sé ude luong
Beta SMB cua danh muc (B/LIV) c6 gia tri nhd va
khong c¢6 y nghia théng ké mirc 10% nhung cac
danh myc con lai ¢6 ¥ nghia théng ké mtrc 1% hodc
5%. Cac hé s6 Beta HML déu c6 ¥ nghia thong ké
mirc 10%. Két qua nay phu hop véi gia thuyét H3.

Béng 7 trinh bay két qua hdi quy mé hinh 3 cia
cac danh muc duoc sip xép c¢d phiéu theo BM va IV
voi ty suit loi nhuan danh muc tinh theo trung binh
khong trong sb. Két qua cho thdy, hé¢ s6 Beta
HIVMLIV tang dan tr nhém danh muc rui ro dic
thu thdp (LIV) dén danh muc c6 rii ro dic thu cao
(HIV) véi tat ca cac nhém danh myc sip xép theo
BM. Tuy nhién, hé s6 Beta HTVMLIV cua cac danh
muc khi sap xép két hop véi BM va IV thi chi c6 5/9
hé sd c6 ¥ nghia thong ké mirc 10%. Hé sd Beta
HIVMLIV cua cac danh muc rui ro hé théng cao
déu dwong va c6 gia tri 16n dong thoi ¢ ¥ nghia
thé)ng ké muirc 1%. Hé s6 xéc dinh hiéu chinh cuia
cac danh muc rui ro hé théng cao 1an luot 1a 88,9%,
89,5,% va 83,9% nén co thé két luan rui ro dic thu
cua nhém danh muc HIV tadc dong manh Ién ty suét
loi nhuan ky vong ciia ¢6 phiéu va tac dong yéu dbi
v6i cac nhom danh muc con lai va két qua nay ung
ho gia thuyét H2.

Xem xét cac hé s6 Beta HML trong Bang 7, hé s6
uoc lugng ciia nhém danh myc ¢c6 BM cao ¢ gia tri

dwong 16n hon 1an luot cac nhom danh muc c6 BM
trung binh va thap. Tuy nhién, hé s udc luong Beta
HML cta danh muc BM thép thi ¢6 gid tri nho va
khong c6 y nghia thong ké muc 10%. Két qua nay
phtt hop véi gia thuyét H4.

Két qud héi quy cdc danh muc theo ty sudt sinh
10i c6 trong s

Bang 8 trinh bay két qua hdi quy cua cac danh
muc sip xép theo quy mo va IV theo md hinh 3 véi
ty sut lgi nhuén ctua cac danh muc dugc tinh trung
binh theo ty trong von hoa. Két qua udc lugng cua
md hinh ciing twong tu nhu két qua khong trong so.
Cac hé sb Beta HIVMLIV cuia cac danh muc rai ro
dic thi cao 16n hon 1an luot cac danh muc ¢6 rii ro
dic thu trung binh va thap. Cic hé¢ s Beta
HIVMLIV cta mé hinh hdi quy c6 3/6 hé s6 ¢6 ¥
nghia thong ké mirc 1% va hai hé s6 c6 y nghia mirc
5% va mot hé s khong co ¥ nghia thong ké. Ké qua
nay phtt hop véi gia thuyét H2.

Tuy nhién, xem x¢ét so sdnh cac hé sb ctia md hinh
trong hai danh muc quy mé 16n va nhé cac hé sb
uoc lugng danh myc quy mé nhé khong cé su thay
d6i nhiéu so v4i danh muc c6 quy md von hoa 16n.
Két qua nay trai nguoc két luan cua Goyal & Santa-
Clara (2003) va Angelidis & Tessaromatis (2008).
Hé s6 cta danh myc quy mé nhé c6 dau duong va
16n hon danh muc quy mé 16n, déng thoi co6 5/6 hé
s6 ¢6 y nghia théng ké murc 1%. Két qua cho phép
chap nhan gia thuyét H3.

Biang 8: Két qua hdi quy cac danh muc siip xép theo SIZE va IV( VW)

Danh muc quy mo6 l6n
B/HIV B/MIV B/LIV
Coefficient P-value Coefficient P-value Coefficient P-value
Anpha -0.0043 0.408 0.0038 0.384 -0.0031 0.029
Beta MKT 1.0642 0.000 1.0804 0.000 0.9585 0.000
Beta SMB -0.2386 0.006 -0.1978 0.003 -0.3565 0.000
Beta HML -0.0422 0.405 0.3921 0.000 0.1110 0.028
Beta HIVMLIV 0.9075 0.000 0.1005 0.050 -0.2528 0.000
Adj R2 0.921 0.900 0.945
Danh muc quy m6 nho
S/HIV S/MIV S/LIV
Coefficient P-value Coefficient P-value Coefficient P-value
Anpha -0.0029 0.485 0.0098 0.214 0.0045 0.297
Beta MKT 0.9544 0.000 1.0100 0.000 1.1548 0.000
Beta SMB 0.5949 0.000 0.1512 0.170 0.8552 0.000
Beta HML 0.2159 0.000 0.4987 0.000 -0.0844 0.154
Beta HIVMLIV 0.7316 0.000 0.0909 0.270 -0.1659 0.040
Adj R2 0.952 0.825 0.890
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Bang 9: Két qua hdi quy cac danh muc sip xép theo BM va IV (VW)

Danh muc BM cao

H/HIV H/MIV H/LIV

Coefficient P-value Coefficient P-value Coefficient P-value
Anpha -0.0058 0.319 -0.0208 0.003 -0.0088 0.129
Beta MKT 0.9583 0.000 1.0909 0.000 09107 0.000
Beta SMB 0.0994 0.320 0.0016 0.990 -0.0855 0.350
Beta HML 0.6914 0.000 0.6398 0.000 0.7484 0.000
Beta HIVMLIV 0.9456 0.000 0.3696 0.003 -0.0913 0.106
Adj R2 0.925 0.756 0.773

Danh muc BM trung binh

M/HIV M/MIV M/LIV

Coefficient P-value Coefficient P-value Coefficient P-value
Anpha 0.0139 0.030 -0.0040 0.526 -0.0197 0.005
Beta MKT 1.1552 0.000 1.0034 0.000 1.1112 0.000
Beta SMB -0.8807 0.000 -0.1070 0.258 -0.1506 0.029
Beta HML 0.8167 0.000 0.5797 0.000 0.2544 0.001
Beta HIVMLIV 0.5289 0.000 0.1489 0.043 0.0984 0.149
Adj R2 0.838 0.884 0.871

Danh myc BM thip

L/HIV L/MIV L/LIV

Coefficient P-value Coefficient P-value Coecfficient P-value
Anpha -0.00803 0.285 0.0043 0.561 0.0016 0.662
Beta MKT 1.04375 0.000 1.0906 0.000 0.9336 0.000
Beta SMB 0.19740 0.150 -0.1375 0.251 -0.3396 0.000
Beta HML -0.55605 0.000 0.1639 0.110 0.0364 0.603
Beta HIVMLIV 1.01285 0.000 0.0046 0.961 -0.3128 0.000
Adj R2 0.822 0.857 0910

Bang 9 trinh bay két qua hdi quy cta cic nhoém
danh muc sip xép theo BM va IV theo mé hinh 3
voi ty sudt loi nhuan cua cac danh muc dugce tinh
trung binh theo ty trong v6n hoa. Hé sb udc luong
Beta HIVMLIV ¢6 6/9 danh muc c6 ¥ nghia thong
ké. Dic biét, cac hé s6 Beta HIMLIV cua cc danh
muc c6 rui ro dic thu cao (HIV) déu co gia tri 16n
nhit va c6 ¥ nghia thong ké mirc 1% va két qua nay
phi hop véi gia thuyét H2.

Kiém tra hé sd hoi quy Beta HML, cac danh muc
¢6 BM cao c6 hé s6 udc lugng duong va cao hon lan
luot cac danh muc BM trung binh va BM thip. Hé
s6 Beta HML ciia 7/9 danh muyc ¢6 ¥ nghia thong ké
1%. Két qua nay cho phép chip nhan gia thuyét H4.

5. Két ludn

Nghién ctru cho thay rui ro dic thu co tac dong
dén ty suét lgi nhuan trong giai doan nghién ciru.
Pong thoi nghién ctru cho thdy BETA khong c6 ¥
nghia giai thich sut sinh loi cta c¢6 phiéu. Hai yéu

t6 quy mo va BM c6 ¥ nghia thong ké nhung c6 tac
dong yéu dén ty suét lgi nhuan cia co phiéu. Két
qua nghién ctru nay tuong ty cac két qua cua
Malkiel & Xu (1997), Xu & Malkiel (2003),
Malkiel & Xu (2006), Pukthuanthong-Le &
Visaltanachoti (2009) va Fu (2010).

Nghién ctru chi ra mbi quan hé dong bién giira rui
ro dac thu voi ty suét loi nhuén cua cb phiéu. Trudc
tién, khi st dung mé hinh FF_3 cho tirng nhém danh
muc sip xép theo rui ro dic thu thi thu nhap bét
thuong cua nhom danh muc cé rui ro dic thu cao
16n hon lan lugt cac danh muc rui ro dédc thu trung
binh va thdp. Thi hai, trong mé hinh FF-3 mé rong
thém yéu td phan bu rai ro dic thu (HIVMLIV), h¢
s6 uge lugng cua danh muyc rai ro dac thu cao co diu
duong va l6n hon lan luot cac danh muc ¢6 rii ro
dic thu trung binh va thap. Két qua nghién ctu
tuong tur cho nhom danh muc sép xép khac nhau va
theo hai cach tinh ty suét loi nhudn trung binh (c6
trong s va trung binh khong trong sd). Két qua phu
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hop voi gia thuyét nghién ctru va cho thiy nha dau  va 1én hon danh muc c¢6 quy mé 16n. Didu nay cho
tu ky vong phan bu rii ro hop 1y cho rii ro dic thy, thdy danh muc ¢6 quy mé nho thi tao ra ty suat loi

gibng v6i Levy (1978), Merton (1987) va Malkiel & ~ "uan €0 quy mo I6m trong ciing mot thoi diem. He

Xu (2006) s0 udc lugng HML cia danh muc ¢ BM 16n déu cé

) ’ ’ diu dwong va 16n hon lan luot cac danh muc BM

Két qua nghién ciru cling cho thdy danh muc ¢ trung binh va BM thép. Két qua phti hop véi két qua

quy mé nho ¢6 hé s6 ude lugng SMB ¢6 diu duong  cia Fama & French (1993).03
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Idiosyncratic Risk and Stock Returns: Evidence from Vietnam
Abstract:

This paper investigates the impact of idiosyncratic risk on stock returns in Vietnam stock market. Employ-
ing a detailed data set of firms listed on Ho Chi Minh City stock exchange, we prove that there exists a
relationship between idiosyncratic risk and stock return. In addition, the result indicates that the return of
the high idiosyncratic risk portfolio is higher than the return of the low idiosyncratic risk portfolio.
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