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PHAN MO DAU

1. Tinh céip thiét ciia dé tai nghién ctru

Thi truong Ching khoan Vi¢t Nam (TTCK VN) chinh thire di vao hoat
dong duogc trén 17 nam. Nhirng nim qua mic du c6 nhiéu thing trim nhung
TTCK VN van thé hién duoc vai tro ciia mot kénh huy dong von quan trong
cho nhiéu cong ty.

Véi quy mé ngdy cang mé rong, TTCK VN d3 thu hat dugc nhiéu déi
tuong tham gia, tir cac Nha dau tu ca nhan dén cc cong ty, cac quy dau tu
16n chuyén nghiép. Bén canh mot sé6 Nha dau tu (NDT) di thanh cong,
khong it ngudi da that bai, mit mat va roi bo thi truong do khong luong hét
dugc nhiing rii ro ¢6 thé gap phai.

Trudc tinh hinh éy, viéc nhdn dang va do ludong rui ro trong dau tu cd
phiéu trén S¢ Giao dich Chirng khoan Thanh phé HO Chi Minh (HOSE) dé
tir 46 dé xuét cac khuyén nghi cho cac nha quan 1y thi truong, cong ty ching
khoan va cac NPT c¢6 giai phap nham han ché rii ro cho NPT 1a rét can thiét,
qua do gop phan vao su phat trién lanh manh cia HOSE ndi riéng va TTCK
VN n6i chung - mot kénh huy dong von t6i quan trong cho nén kinh té.

D3 c6 nhiéu dé tai nghién ctru vé rui ro trén TTCK VN. Tuy nhién,
nhirng nghién ctu trude day déu nim trong thoi ky thing trAm lién tuc cia
TTCK VN ké tir ngay thanh 1ap, v6i chudi dai lién tiép nhitng bong bong thi
truong va suy sup cung véi tim 1y hung phin, hoang loan thai qua ctia cac
NDT. Pay 1a hé qua tit yéu ctia mot thi trudng chimg khoan (TTCK) con non
tré trong bdi canh nén kinh té dang chuyén d6i tir mo6 hinh kinh té bao cap
sang nén kinh té thi truong dinh hudng xa hdi chu nghia, hdi nhap kinh té

quoc té sau rong.



Cung v6i sy 6n dinh dan cia nén kinh té, TTCK VN d3 c6 dau hiéu di
dan vao 6n dinh tir khoang cudi nim 2011 dén nay. Qua qua trinh hoc hoi va
tich lity kinh nghiém, nén kinh t& nudc ta néi chung va TTCK VN noi riéng
ngdy cang truong thanh, do d6 rii ro trong dau tu trén TTCK VN sé& khong
con giéng nhu nhitng nam trude. Vi vay, cac mo hinh dinh luong rii ro dugc
nghién ctru trude ddy cd con phu hop dé van dung vao bdi canh moéi hay
khong? Day 1a mot ciu hoi con bo ngo.

Véi khoang tréng n6i trén, rat cAn mot nghién ctru méi dé tra 161 mot
cach thoa dang cho van dé nhan dang va do ludng rui ro trong bbi canh méi.
Pay 1a Iy do ma Nghién ctru sinh lya chon dé tai “Nhan dang va do lwong
rii ro trong diu tw ¢6 phiéu niém yét trén Sé Giao dich Chirng khosn
Thanh phé Ho Chi Minh” dé lam d¢ tai nghién ctru cho luan an tién si.

2. Muc dich va nhiém vu nghién ctru

* Muc dich nghién ciru

Muc dich nghién ctru cia luén 4n la nhan dang mot cach c6 hé théng va
xéac 1ap mo hinh dang tin cay dé do ludng rii ro trong dau tu cd phiéu trén
HOSE, tir d6 dé xuét cac khuyén nghi nham han ché rii ro trong dau tu co
phiéu, gop phan thiic day su phat trién lanh manh ctia HOSE néi riéng va
TTCK VN no6i chung.

* Nhiém vu nghién ciru

Pé hoan thanh duoc muc tiéu nghién clru dat ra ¢ trén, ludn an tap trung
vao 5 nhiém vu cu thé sau:

(1) Tong két nhitng gia tri khoa hoc va thyc tién trong cac nghién ctru ¢6
lién quan cua cac tic gia & nudc ngoai va trong nudc vé nhan dang va do
ludng riii ro trong dau tu ¢6 phiéu.

(2) Hé thdng hoa cac 1y thuyét c6 lién quan nhim cung cép co so 1y ludn

vitng chac cho viéc nhan dang va do ludong rui ro trong dau tu cd phiéu.



(3) Nhan dang céc rui ro tiém an dang luu ¥ trong dau tu ¢ phiéu niém
yét trén HOSE.

(4) Lya chon va kiém ching mé hinh do ludng rai ro phut hop véi HOSE
dwa trén tiép can phan chia danh muc theo ba chiéu qui mo - gia trj - thanh
khoan nham do luong rui ro mdt cadch dang tin cdy trén ca ba loai diéu kién
thi truong: thi truong khong diéu kién, thi truong lén, thi truong Xuéng ma
cac nghién ctru trude chua thyc hién.

(5) Pé xuét cac khuyén nghi d6i voi Chinh phu, Uy ban Chirng khoan
nha nuéc (UBCKNN), HOSE, cong ty ching khoan va cac NPT c¢b phiéu
nham han ché rti ro cho NDT.

3. P6i twong va pham vi nghién ctru

- Doi twong nghién ciru

Péi twgng nghién ciru cia luan an 13 cac yéu té rai ro tiém an, mé hinh
do luong rai ro phu hgp va tin cady cho HOSE.

- Pham vi nghién ciru

Dé gop phan xac minh cac két qua nghién ctru trudc ddy va nang cao do
tin cdy trong van dung vao HOSE trong bdi canh méi, luan an gi61 han pham
vi nghién ctru trén cdc mat nhu sau:

* V& noi dung

Ludn 4n tap trung nhén dang va do ludong rui ro trong dau tu cd phiéu
niém yét trén HOSE, khong nghién ciru cac loai riii ro dau tu khac.

* V& khong gian

Luan an nghién ctru tat ca cac c6 phiéu niém yét trén HOSE ngoai trir
cac ¢6 phiéu ctia cac cong ty bao hiém, tai chinh va ngan hang.

* V& thoi gian

Luan &n nghién ctu dua trén dit liéu duoc thu thap trong khoang thoi

gian 5 nam, tir ngay 01/01/ 2012 dén ngay 30/12/2016.



4. Y nghia khoa hoc va thue tién ciia lun an

* Nhitng diém mdi vé mit tiép cin nghién civu

(1) Luén an da st dung két hop mot cach c6 hé théng cac tiép can nhan
dang rui ro khac nhau ma céc nghién ctru trude chua thuc hién.

(2) Luan an st dung thudc do thanh khoan kém cuia Amihud (2002),
khong trung ldp véi thude do thanh khoan da dugce s dung trong nghién ctru
ctia Nguyén Anh Phong (2012, 2014).

(3) Luan an sir dung gia diéu chinh (do cong ty BVSC cung cap cho
khach hang) thay cho gi dong ctra dé xac dinh chinh x4c hon ti suat sinh 1o
(TSSL) ¢b phiéu.

(4) Luéan an st dung dir 1iéu nghién ctru trong bdi canh méi cia HOSE
dugc du doan 1a da bat dau di vao giai doan truong thanh, khong con tiép dién
canh thing tram ctia nhitng nam dau mai thanh lap.

(5) Luan an st dung cach phan chia danh muc dong thoi theo ba chiéu
qui mo - gia tri - thanh khoan ma céc nghién ctru trude chua stir dung.

(6) Luan an kiém chimg mo6 hinh do ludong ridi ro trén thi truong 1€n, thi
truong xuéng ma cac nghién ciru trude chua thuc hién.

* Nhitng dong gop moi vé mdt hoc thugt

(1) Tiép can phan chia danh muc ddng thoi theo ba chiéu qui mé - gia tri
- thanh khoan tao diéu kién giai thich viéc dinh gia cac yéu tb rui ro (do
ludng cac yéu té rui ro bang phan bu) theo timg chiéu trong sy ¢6 mit cia
hai chiéu khac mét cach thuan loi hon.

(2) Tiép can nghién ciru trén ca ba loai diéu kién thi truong khac nhau
gitp xac dinh sy khac bi¢t r0 rét cia mo6 hinh do ludng rai ro gitia thi truong
1én va thi trudng xudng.

(3) Tiép can nghién ctru bang cach sip xép ting loai hé s6 6 nhay rui ro

theo d6 16n gitp khang dinh viéc dinh gia rui ro (do ludng rai ro bang phan



bu) la rd rét mac du mot s6 hé sb do nhay rai ro cé thé khong c6 ¥ nghia
thdng ké hodc mang diu 4m trai véi ky vong.

(4) Luan an tai khang dinh cac két qua nghién ctru & cac TTCK mdi ndi
nham cung cdp thém bang chimg thyc nghiém ung ho viéc sir dung mo hinh
FAMA ting cudng yéu td rii ro thanh khoan vao khic phuc khuyém khuyét
cua CAPM trong viéc do luong rui ro trén TTCK noi chung.

* Nhitng dong gép méi vé mdt thuc tién

(1) Thong qua viéc két hop mot cach c6 hé thdng cac tiép can nhan
dang rui ro khac nhau, luan 4n giap NPT kiém soat rai ro trong dau tu cd
phiéu trén HOSE t4t hon bén canh viéc str dung mé hinh do luong rui ro.

(2) Luan an cung cép kién thirc cap nhat hon cho sy hiéu biét ctia cac
NDT va cac nha quan 1y thi truong vé mé hinh do ludng rai ro phu hop trong
dau tu cd phiéu trén HOSE trong bdi canh méi va trong cac loai diéu kién thi
truong 1én va thi truong xudng.

(3) Luan an cung cip cac bang d6 nhay rai ro cu thé cho timg loai diéu
kién thi truong: thi truong khong diéu kién, thi truong 1én, thi trudng xudng.
Do d6, Luan an gép phan hd trg cic NDT va cac nha quan 1y thi trudng xéc
dinh mrc d6 rii ro chinh xac hon.

(4) Duya trén két qua nghién ctru ludn an da dé xuat nhiéu khuyén nghi
dbi véi voi Chinh phu, UBCKNN, SGDCK, cac Cong ty chimg khoan va
cac NDT nhidm giup hd trg cac NDT va cic nha quan 1y thi trudng quan 1y

t6t hon cac rui ro trong dau tu ¢d phiéu trén HOSE.

5. B6 cuc ciia luéin an

Ngoai phan mé& dau, két luan, tai liéu tham khao va phu luc, luan 4n co
két cdu gdm 4 chuong:

Chuong 1. Tong quan tinh hinh nghién ctru va phuwong phap nghién

cuu.



Chuong 2. Co s& 1y luan vé nhan dang va do ludng rui ro trong dau tu
c6 phiéu trén so giao dich Chirng khoan.

Chuong 3. Nhan dang va do ludng rui ro trong dau tu ¢d phiéu trén S
Gao dich Chung khoan Thanh phé Ho Chi Minh.

Chuong 4. Tong két va khuyén nghi.



Chuong 1
TONG QUAN TINH HINH NGHIEN CUU VA PHUONG

PHAP NGHIEN CUU

1.1. Tong quan tinh hinh nghién ciru
1.1.1. Cdc nghién ciru 6 nwdc ngoai

Céc nghién ctru vé rui ro trong du tu ¢6 phiéu ¢ nude ngoai hau hét 1a
cac nghién ctru dinh lugng, tap trung vao viéc kiém dinh cac mo6 hinh dinh
gia co phiéu dua trén cac cac yéu t6 rui ro dugc chi dinh trude hodc cac yéu
t6 rii ro dugc trich xuat bang cach sir dung k¥ thuat phan tich nhan t6. Nhin
chung, cac nghién ciru ctia ho tip trung theo ba hudng tiép can: (1) Tiép cin
kiém dinh mo hinh dinh gia da yéu t6 rui ro kiéu APT, (2) Tiép can kiém
dinh m6 hinh bo sung céac yéu té dinh gia rui ro khac cho mé hinh CAPM, (3)
Tiép can kiém dinh mé hinh don yéu t6 rii ro. Pén nay chua c6 nghién ctru
nao vé nhan dang rui ro riéng biét dugc tim théy trong cac nghién clru cua
nudc ngoai.

1.1.1.1. Céc nghién citu theo tiép cdn mé hinh dinh gid da yéu t6 rii ro
kiéu APT (arbitrage pricing theory)

- Nghién ciru cia Andrew va Richard (1998) voi dé tai: “Cac yéu té rui
ro trén TTCK Malaysia”.

Nghién ctru str dung déng thoi mot tiép can cac yéu td dugc xac dinh
truée ciia md hinh APT két hop voi phuong phap McElroy va ctg (1985) dé
kham pha méi quan hé rui ro - TSSL trong thi truong von Malaysia, mot thi
truong von Pong Nam A quan trong.

Nghién ctu sir dung mé hinh APT dugc dé xuit bai Ross (1976) cho
rang TSSL cua tai san 1a mot ham cta k yéu tb rai ro hé théng:

Rit = E(Rit) + biiFi¢ + ...+ bicFie + Uy



Trong do:

E(Rj): 1a TSSL ky vong cua tai san 1 tai thoi gian t;
Fi : 14 yéu t6 rui ro hé thong k;

by : 1a d0 nhay cua tai san 1 voi yéu td Fis;

Uy : 14 sai s0.

Khung nghién ctru APT mét bude duogc st dung véi cac yéu td rai ro hé
théng duoc chi dinh trudc, bao gém: su thay doi khong dy kién duoc trong 1ai
sudt phi rui ro, sy thay doi khong du kién dugc cua cdu trac ky han coa 1ai
suat, su thay d6i khong du kién dugc trong san lugng cong nghiép, lam phat
khong du kién duoc, thay doi trong lam phat du kién. Ngoai céc yéu t trén
cac tac gia thém vao mé hinh mot yéu t6 rui ro dai dién cho chi s6 CK
Malaysia 1a TSSL vuot trdi cta chi sé KLC (Kuala Lumpur Composite).

Pai dién cho rii ro qudc té, yéu t6 TSSL vuot trdi cua chi s6 MSWCM
(Morgan Stanley World Capital Market) cling dugc thém vao md hinh.

Két qua nghién ciru cho thiy rang cac yéu td kinh té vi mo noi dia 1a
nhitng ngudn rii ro hé théng trén TTCK Malaysia. Tuy nhién, van c6 mot vai
trd cho danh muc dau tu thi truong nhu 12 mdt dai dién cho cac yéu t6 rui ro
chung ¢ trong nudc. Mat khac, cting c6 mot vai tro cho mdt dai dién cho rui
ro quéc té - TSSL vuot trdi trén chi s6 MSWCM.

- Nghién ciru ctia Gordon va Wai (2004) véi dé tai: “Mbi quan hé rai ro-
TSSL trén TTCK Singapore”.

Nghién ctru nay nham kiém tra lai sy khang dinh rang beta 1a mot yéu t6
quan trong ctia dinh gia can bang. Str dung khung nghién ctru c6 diéu kién,
nghién ctru nay khao sat mdi quan hé rai ro - TSSL thén TTCK Singapore,

mot trong nhing thi trudng méi ndi chau A quan trong nhat.



Nghién ctru nay ciing kiém tra va so sanh nhitng két qua tim thay véi
mot mo hinh beta thoi gian thay doi cé diéu kién khac (Ferson va Harvey,
1991) dua vao mot tap hop céac bién s6 kinh té.

Nghién ctru con c6 y nghia véi ca cadc nha nghién clru va cac nha thuc
hanh vi cac két qua thuc nghiém co6 thé xac minh ¥ nghia ctia mot sé yéu td
trong viéc xac dinh TSSL danh muc dau tu. Dé kiém dinh mo hinh véi dit lidu
lich s, qua trinh ngﬁu nhién tao ra danh muc dau tu dé xuit boi Fama va
Macbeth (1973) dugc ap dung dudi dang mo hinh Pettengill & ctg (1995):

Rjt = Aot + Ml + APy + AsiS; + AaSKW; + Asioi” + AaKUR; + ujy

Trong do:

A : Céc tham sb do nhay ctia mo hinh;

R; : 1a TSSL vuot tro1 cia danh myc dau tu j tai thot gian t;
B; :laruiro h¢ thdng danh muc dau tu j;

S; : 1a rui ro khong hé théng danh muc dau tu j;

SKW; : 1a hé s6 d6i xtng tuong d6i danh muc dau tu j;

sz - 14 tong s6 rui ro danh muc dau tu j;

KUR;: 1a hé s6 do nhon tuong ddi danh muc dau tu iR

u; : la yéu t6 nhidu.

Ngoai ra, m6 hinh dinh gid co diéu kién duoc phat trién boi Ferson va
Harvey (1991) véi beta thoi gian khac nhau duoc st dung dé kiém tra cac két
qua: R=a+b,XEW + b,ADSLOPE + b;Ul + b,RI + ¢

Hoac: R=a+b;XVW +b,ADSLOPE + b;UIl + bsRI + ¢
Trong do:
XEW: TSSL thi truong vuot trdi trong $6 béng nhau;
XVW: TSSL thi trudong vuot trdi trong sO gia tri;
DSLOPE: Thay d6i su khac biét gitra TSSL trung binh hang thang ciia

mot trai phiéu kho bac 5 nam va mot trai phiéu kho bac 3 thang;
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UL Ty 1é lam phat khong dy kién (su khac biét giita phan trim thay
d6i trong chi s6 CPI trong thang hién tai va thang trude, khong dicu
chinh theo mua);

RI: SIBOR 1 thang trir ty 18 lam phat hang thang (do bang chi s CPI);
e: Sai s riéng;

b: Cac tham s6 d6 nhay ctia mé hinh.

Két qua nghién ctru cho thidy mic du mdi quan hé khong co diéu kién
giita beta va TSSL dugc tim thiy 1a thuan va c6 y nghia, sitc manh giai thich
1a cuc ky thap. Ngoai ra, mot mbi quan hé nhu vay bién mat trong cac giai
doan ngan. Mit khac, mbi quan hé rii ro - TSSL dugc tim thay khong phai 1a
phi tuyén. Rui ro phi hé thong va tong rii ro déng vai tro quan trong thap va
cao tuong ung trong dinh gia cac CK Singapore.

Tuy nhién, sitc manh gidi thich dén TSSL van con rat han ché. Khi mdi
quan hé c6 diéu kién (dya trén thi truong 1én va xudng) giita beta va TSSL
dugce xem xét, mot mdi quan hé thuan co ¥ nghia trong thi truong 1én va mot
mdi quan hé nghich c6 y nghia trong thi truong xudéng duoc quan sat thay,
khong chi thé, sttc manh giai thich cho TSSL ¢6 phiéu tang hon 100 lan. Cac
mdi quan hé nay dugc tim thay 1a nhat quén trén cac giai doan ngan. Hon nira,
mdi quan hé rii ro - TSSL ¢6 diéu kién duoc tim thdy khong phai 1a phi
tuyén.

- Nghién ctru ctia Kim va ctg (2006) voi dé tai: “Cac anh hudng rii ro
kinh té vi mo trén TTCK”,

Nghién ciru cung cap mot phan tich vé mdi quan hé giita phan thudng rui
ro ky vong va mot so yéu t rui ro kinh té vi mé. Nghién ctru sir dung ba cong
cu & ba budc: phan tich thanh phan chinh, GARCH (1,1) va GMM d mé
hinh hoa méi lién hé giira cac bién rui ro kinh t& vi mé bao goém: ting trudng

GDP, ting truong INDP, lam phat khéng mong doi, cung tién, 13i suat va ty
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gia hdi do4i dén TSSL ¢ phiéu vuot trdi cia bon thi truong 16n 1a Singapore,
Hong Kong, Nhat Ban va Anh.

Nghién ctru cho thiy, dbi véi thi truong Hong Kong, TSSL c¢b phiéu
vuot troi co lién h¢ thuan véi phuong sai co diéu kién cua tang truéng GDP,
tang truong INDP, lam phat khong mong doi va ty gia hdi doai; va ty 18
nghich v&i phuong sai ¢6 diéu kién cia lai suat va cung tién.

Péi voi thi truong Singapore, TSSL vuot trdi ky vong cao hon cé lién
két voi mot phuong sai ¢ didu kién cao hon cia ting truong INDP va thap
hon ctia tang truong GDP, lam phat khong mong mudn va ty gia héi doai.

Pbi véi thi truong Nhat Ban TSSL vuot troi ky vong cé twong quan
thuan voi cac phuong sai ¢ diéu kién cia ting truong GDP, 13i sut, cung
tién va lam phat khong mong doi.

Déi véi thi truong Anh TSSL vuot troi ky vong ¢ tuong quan nghich
v6i cac phuong sai co diéu kién cta ting truong GDP, 1ai suat, cung tién va
lam phét khong mong doi.

Dbi vai thi truong Hong Kong va Singapore, khi cac bién dong cua ting
truong GDP, ting truong INDP va lam phat khong mong doi cao, thi bién
dong ctia phan bu rii ro TTCK cta ching cao. Mit khac, bién dong cao hon
ctia phan thudng riii ro ¢6 lién quan v6i bién dong ty gia thap hon trong ca hai
thi truong.

DPdi véi thi truong Anh, bién dong co diéu kién cua phﬁn bu rai ro cua nod
co lién lién hé thuan dén cac bién dong co diéu kién cua tat ca nam yéu tb
kinh t¢ vi m6 quan trong (ting trudng GDP, ting truong INDP, lam phat
khong mong doi, 141 suit va ty gia hdi doai).

DPéi véi thi truong Nhat Ban co6 mot mdi quan hé nghich gitra cac bién

dong co6 diéu kién ctia phan bu rui ro va rui ro lam phat khong mong doi.
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1.1.1.2. Cdc nghién civu theo tiép cén bé sung cdc yéu té dinh gid riii ro
khac cho mo hinh CAPM (Capital Asset Pricing Model)

- Nghién ctru cia Wai va Gordon (2005) véi dé tai: “Cac yéu td rai ro
phé bién cta TSSL trong cac TTCK chau A méi noi”.

Muc dich ctia nghién ctru nay 1a xem xét sy phit hop ctia mé hinh ba yéu
t6 Fama va French (1992) trong ba TTCK méi ndi chau A (Hong Kong,
Singapore va Dai Loan).

Nghién ctru nay khao sat mo hinh ba yéu t6 khi yéu to tong thé thi
truong dong thoi gian dugc thay thé boi cac yéu td thi truong co do tré. Sy
m¢& rong nay cia mo hinh da khong dugce khao sat trong cac nghién ctru trude
day, nham cung cap cai nhin méi vé vai tro ctia yéu t6 thi trudng. D& xuit mé
rong nay giup kiém tra xem cac yéu td thi truong c6 mot vai trd chi phdi tai
cac thi truong chau A hay khong.

Hon nita, bang cach sir dung cac yéu t6 thi truong c6 do tré, nghién ctru
xem xét stc manh du doan cua né 16n nhu thé nao d6i véi TSSL danh muc
dau tu. Viéc khao sat nay 1a c6 lién quan nhiéu hon dén cac thi truong méi noi
khi so sanh véi cac thi truong phat trién nhu My va Anh.

Nghién ciru nay tang cuong phan tich quan hé rai ro-TSSL bang cach
thuc hién kiém tra @6 manh d6i véi hai tac dong: phan tach thi truong 1én va
xudng va hiéu tng thang Giéng.

Nghién ctru sir dung mé hinh ba yéu t6 do Fama va French (1993) dé
xuat dé han ché cac khiém khuyét cia CAPM. Cu thé, TSSL ky vong vuot
trdi ciia danh muc dau tu p duoc viét duéi dang mo hinh ba yéu t rai ro sau:

E(Rp)-R¢= by(E(Rpm)-Rf) + s;E(SMB) + h,E(HML)
Mdi quan hé can bang cia md hinh ba yéu t6 Fama va French (1993)

dugc néu theo cac TSSL ky vong.
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Pé kiém tra mo hinh véi dit liéu lich sir, mé hinh TSSL ky vong duogc
chuyén d6i sang dang sau:
Ry - Ree = a, + bp(Ri — Rgy) +5,(SMB) + h,(HML) + e,
Dang tré cua TSSL vuot trdi ctia danh muc thi truong:
Ry - Rey=a, + bp(Rim .1 — Rer) + 5p(SMB) + hy(HML) + e
Trong do:
(Rp,i - Rgy) - 1a TSSL vugt troi cua danh muyc p tai thoi gian t;
(Rm¢— Rgy) : 1a TSSL thi trudng vuot trdi tai thot gian t;
(Rmt-1 — Rggq) 12 TSSL thi truong vuot trdi tai thoi gian t-1;
SMB: 1a TSSL vuot trdi trén cac c¢d phiéu nho so véi cac cd phiéu 16n;
HML: 1a TSSL vuot trdi trén cac cd phiéu BE / ME cao so véi cc ¢d
phiéu BE / ME thap;
€ps 12 yéu t6 nhidu duoc gia dinh c6 tri trung binh bang khong va
khong tuong quan véi cac bién sd khac; va cac nhay cam hay tai trong
yéu té;
by, sp, va hy, 1 cac h¢ s6 d6 ddc trong hdi quy chudi thoi gian.
Bang chimg nghién ciru thyc nghiém pht hop véi nhitng phat hién tai
MYV da dugc bao céo bdi Fama va French (1993, 1996) va voi nhitng nhitng
phat hién tai bon thi truong chidu A duoc nghién ctu bdi Drew va
Veeraraghavan (2003) rang mo hinh giai thich phan 16n sy bién doi trong
TSSL trung binh khi sir dung yéu td thi truong ddng thoi gian. Tuy nhién, tac
dong cua hiéu tmg qui md va yéu t6 BE/ME 1a rit han ché va khong dang ké
trong hau hét cac truong hop.
Khi mé hinh ba yéu t6 duoc diéu chinh bang cach str dung yéu té thi
truong c¢6 do tré, kha niang giai thich cia mo hinh giam dang ké nhung ca
SMB va HML ltc nay c6 thé dong gop dang ké trong viée giai thich cac bién

dong chéo két hop thoi gian trong TSSL ¢6 phiéu. Hon nita, sirc manh giai
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thich cua ching 1a manh nhét cho cic danh muc dau tu qui mdé nho véi
BE/ME cao. Tuy nhién, sy mo rong diéu kién niy giup ting sic manh giai
thich & TTCK Singapore. M6 hinh c6 diéu kién dya trén cac thi truong 1én va
xudng khong gitp cai thién stitc manh giai thich ctia mé hinh ba yéu t6 khi yéu
t6 thi truong dong thoi gian duoc sir dung.

Nghién ctru khong tim thdy bang ching vé hiéu ung thang Giéng trén
TTCK Hdng Kong nhung két qua cho thdy mot hiéu ing thang Giéng ton tai
trong phan bu BE/ME cao tai Singapore va nguoc lai hiéu Gmg thang Giéng
ton tai trong phan bu rai ro thi truong khi yéu td thi trudng c6 do tré duogc sir
dung trong mo6 hinh .

- Nghién ctru cua Keith va Lewis (2011) v6i dé tai: “Thanh khoan va
dinh gia tai san: bang ching tir TTCK Hong Kong”.

Nghién ctru dugc thuc hién nham tra 16i cau hoi liéu tinh thanh khoan
kém c6 phai 1a mot yéu td rii ro duge dinh gid bén canh nhitng yéu t rii ro
dugc dinh gia khac da duoc biét dén nhiéu trong cac tai liéu nhu yéu td thi
truong, yéu td d6 léch (coskewess), yéu tb qui mo, yéu t6 ti 16 BE/ME, yéu tb
quan tinh (momentum)...

Nghién clru con giup xac dinh m6 hinh dinh gi4 rui ro dugc cho 1a sat
hop nhét trén thi trudng Hong Kong mot trong nhitng TTCK méi ndi s6i dong
nhit trén thé gidi. Nghién ctru st dung mé hinh CAPM truyén thdng ting
cudng yéu td do 1éch (coskewess), mo hinh ba yéu t rai ro Fama-French, mé
hinh Fama-French ba yéu t6 ting cudng yéu té thanh khoan, va yéu té quan
tinh (momentum):

Mo hinh CAPM ting cudng yéu td do 1éch (coskewess):

Ry — Rg = a, + by(Rme — Rp) + @,COSK, + e

M6 hinh Fama-French:

Ry — R = a, + by(Rme — Rp) + 5,SMB; + hyHML, + e
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Mo hinh Fama-French ting cudng yéu t thanh khoan:

Ry — R = a, + by(Rme — Rp) + 5,SMB; + hyHML, + y,LIQ, + ey

Mo hinh Fama-French ting cudng yéu té quéan tinh (momentum) va yéu
t6 thanh khoan:

Ryt — Ra = a, + bp(Rm — Rp) + 8,SMB; + h, HML; + w,WML, + y,LIQ; + e

Trong do:

Ry : TSSL trung binh cua danh myc c6 phiéu p;

R : TSSL trung binh thi trudng;

Rg: TSSL phi ri ro;

COSK:: yéu td do 1éch (coskewess);

SMB; : TSSL trung binh danh muc quy m6 nh¢ trir quy mo 16n;

HML, : TSSL trung binh cta danh muc ¢6 chi s6 BE/ME cao trir
TSSL trung binh ctia danh muc c6 chi sé BE/ME thép;

LIQ.: TSSL trung binh cua danh muc c6 thanh khoan thap trir TSSL
trung binh ctia danh muc c6 thanh khoén cao;

WML, : Yéu t6 quan tinh (momentum);

ap : hé s6 chan;

by, ®p, Sp, hp, Wy, Wp: cac hé sb6 do nhay yéu td;

eyi: sai s6 ngau nhién.

Két qua nghién ctru cho thdy thanh khoan kém 1a mot yéu t6 duoc dinh
gi4 quan trong & Hong Kong sau khi dua vao xem xét cac yéu t6 dinh gia
khac da dugc ghi nhan rd trong cac tai li¢u nghién ctru trudc. Sy virng manh
ctia yéu tb thanh khoan ciing dugc khang dinh bang cach khao sat cac phan du
danh muc va yéu td do léch (coskewness) dai dién cho cac yéu t6 con thiéu,
mua vu cho anh huong theo mua, va thi truong 1én va Xuéng cho anh hudéng

thi truong c6 diéu kién.
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Hbi quy da bién trén tat ca cac yéu td lién quan cho thiy rang mo hinh
t6t nhét trong sb tat ca cac mo hinh dinh gia tai san 1a mo6 hinh ba yéu té cta
Fama-French ting cuong yéu té thanh khoan. Mit khac, cac yéu té quan tinh
(momentum) 13 khéng duoc dinh gia trén TTCK Hong Kong.

1.1.1.3. Cdc nghién ciru theo tiép cin mé hinh don yéu té riii ro

- Nghién ciru cia Amihud (2002) v6i dé tai: “Tinh thanh khoan kém va
TSSL ¢6 phiéu: cac hiéu Gmg chudi thoi gian va giao chéo”.

Nghién ctru dugc thyc hién & TTCK My véi thude do tinh thanh khoan
kém la mirc trung binh cua ty 1¢ gitta TSSL tuyét d6i so v6i khoi luong giao
dich hang ngay bang USD.

Nghién ctru nay cho thdy rang: tinh kém thanh khoan ky vong cua thi
truong anh hudng thuan dén TSSL vuot trdi cd phiéu mong doi. Piéu ndy 4m
chi rr?lng TSSL vuot troi co phiéu dai dién cho mot phﬁn bu rui ro tinh thanh
khoan kém. Tinh thanh khoan kém anh hudng manh mé hon d6i véi cac cb
phiéu cong ty nho, do d6 giai thich cac bién dong chudi thoi gian trong phan
bl rui ro cua chung theo thoi gian. Ngoai ra, TSSL ¢d phiéu c¢6 quan hé
nghich theo thoi gian véi tinh kém thanh khoan khong mong doi cung thoi
gian.

- Nghién ctru cia Amihud & ctg (2015) véi dé tai: “Phan bu tinh thanh
khoan kém: bang chimg qubc t&”.

Nghién ctru nay khao sat phan bu tinh thanh khoan kém trén TTCK cua
45 qudc gia da chirng to hai phat hién:

Thér nhat, phan bu TSSL tinh thanh khoan kém trung binh trén cac quc
gia nay la duong va c6 y nghia thong ké, sau khi kiém soat cac yéu t6 dinh gia
khac. Phan bu dugc do bang chudi TSSL hang thang trén cic ¢6 phiéu thanh
khoan kém-trur-16ng hodc bz"mg hé sb thanh khoan kém dugc udc lugng tur hoi

quy chéo Fama-MacBeth.
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Thir hai, mot su giéng nhau ton tai gilra cac nudc trong phén bu TSSL
tinh thanh khoan kém, trong khi kiém soat cac yéu té TSSL chung toan ciu va
bién dong trong tinh thanh khoan kém toan ciu. Sy giéng nhau nay la khac
v6i sy giéng nhau trong ban than tinh thanh khoan kém va 1a 16n hon trong
cac thi truong hdi nhap toan cAu.

- Nghién ctru cta Jiaqi va Mohamed (2016) v&i dé tai: “Phan bu tinh
thanh khoan kém va TSSL ¢d phiéu ky vong & Anh: Mot cach tiép can moi1”.

Nghién ciru ndy xem xét tdm quan trong twong ddi cua rui ro thanh
khoan cho cac chudi thoi gian va giao chéo caa TSSL ¢b phiéu & Anh.

Nghién ctru sir dung mot kiém tra khic cua thude do Amihud (2002) va
cac phuong phap tham sb va phi tham sb dé khao sat xem liéu rui ro thanh
khoan c6 dugc dinh gié tai Anh.

Nghién ctru cho thiy rang sy bao gdm yéu t6 tinh thanh khoan kém trong
M6 hinh dinh gi4 tai san tai chinh dong mot vai trd quan trong trong vi¢c giai
thich sy thay doi giao chéo trong TSSL ¢6 phiéu, dic biét véi cac mo hinh ba
yéu t6 Fama-French.

- Nghién ctru ctia Ding Du va Ou Hu (2012) véi dé tai: “Rui ro ty gia
trén TTCK M§”.

Nghién ciru trude d6 cia Kolari & ctg (2008) cho thay rui ro ty gia duoc
do bang su thay doi ty gia hdi doai dong thoi gian dugc dinh gia trén TTCK
My.

Pé kiém tra xem két qua cta Kolari & ctg (2008) c6 mao nhdn hay
khong, cac tac gia di thuc hién hai kiém tra. Két qua cho thiy rang, rui ro ty
gia dugc do bang su thay doi ty gia hdi doai dong thoi gian khong duoc dinh
gia trén TTCK My néu st dung céc danh muc dau tu khong c6 mot cAu trac
yéu t6 manh nhu nhitng tai san dang kiém dinh hodc néu céc tac gia sir dung

nhitng phuong phap manh hon dé udc lugng su nhay cam ty gia hdi doai.
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Pé giai thich cho su khac biét trén gita hai nghién ctru, cac tac gia cho
rang yéu té rui ro ty gia cta Kolari & ctg (2008) c6 mot su twong quan manh
v6i cac yéu té qui mo, va cac danh myc nhay cam ty gia hbi doai ciia Kolari
& ctg c6 mot cau tric yéu té manh.

- Nghién ctru ctia Jan va Mika (2012) véi dé tai: “Dinh gid rii ro tién té
trong TTCK: Bang chtng tir Phan Lan va Thuy Dién 1970-2009.

Nghién ctru khao sat vai tro ciia rii ro tién té trén TTCK tai hai qudc gia
Bic Au lién két v6i nhau thuc hién mot sy chuyén ddi dan dan tur ty gia héi
doai cd dinh sang tha nbi. Cac tac gia ap dung k¥ thuét c¢6 dinh hiép phuong
sai ctia Ding va Engle (2001) trong mot cong cu GARCH-M da bién dé kiém
dinh mot mo hinh dinh gia tai san qudc t& c6 dicu kién. Céc tic gia nghién
ciru viéc dinh gia rui ro tién t¢ cling nhu rui ro thi truong toan ciu va dia
phuong sir dung dir liéu hang thang tir thing 3 ndm 1970 dén thang 8 nam
2009.

Ba TTCK duoc lya chon lam cac mau cia cac tac gid la My va hai quéc
gia Bac Au lién két v6i nhau thyc hién mot sy chuyén d6i dan dan tir ty gia
hbi doai c¢b dinh sang tha ndi 1a Phan Lan va Thuy Dién.

Céc tac gia thay rang rui ro tién té duoc dinh gia trén ca hai TTCK Phan
Lan va Thuy Dién, gia ca va phan bu riii ro 1a thip hon sau khi tha ndi tién t8,
ddc biét 1a d6i v6i Phan Lan.

Céc tac gia cling tim thay ci sdc ty gia hdi doai xuyén qubc gia tir Phan
Lan anh huéng dén gia cua rui ro tién té & Thuy Pién, nhung khong ton tai
chiéu nguoc lai. Gia cua rui ro thi truong dia phuong khong duoc dinh gié tai
thi truong M¥. Tuy nhién, rui ro dia phuong dugoc dinh gid trén thi truong
Phan Lan va Thuy Dién. Nhitng phat hién ndy phan ndo mau thuin véi De
Santis va Gérard (1998), nhitng ngudi phat hién rang rui ro dia phuong da

khong dugc dinh gia trong TTCK 16n nao trong nghién ctru cua ho.
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Viéc tim thay rui ro thi truong dia phuong c6 lién quan dén viéc dinh gia
¢ phiéu cta Phan Lan va Thuy Pién dua ra thém bang ching riang ta nén
xem xét md hinh dinh gia tai san phan manh mot phan cho cic TTCK nho
hon. Két qua ciing cho thay gia cta rui ro thi truong dia phuong 13 khac nhau
theo thoi gian.

- Nghién ctru cta Kasimir va Lasse (2008) voi dé tai: “Bong bong
TTCK, lam phat va rui ro dau tu”.

Muc dich nghién ctru 1a khao sat mdi quan hé giita lam phat va bong
bong gia ca trén TTCK vé mit kinh té luong.

Céc tac gia dé xuat mo hinh cho hién twong bong bong bang cach su
dung mot mé hinh hai ché do ty hdi quy. Trong ché do bong bong, su thay doi
gia c¢6 phiéu khong phu thudc vao cac yéu td co ban. Trong ché do sira 161, su
thay doi gia co phiéu phu thudc vao gia - ti 1& co tirc. Ché d6 thir hai gia dinh,
nhu cdc mod hinh dinh gid cd phiéu chuan, TSSL duoc xac dinh béi mot mdi
quan hé dong tich hop tuyén tinh giira co tirc va gia.

Ché d6 bong bong:

Api=oy + B Ape + ¢ Ay + 018
Trong do:
Ap; : 14 su thay ddi gia c6 phiéu ¢ thoi gian t;
Apy. : 12 sy thay doi gia cd phiéu ¢ thoi gian t -1;
Am, :1a lam phat & thoi gian t;
& : sai s6 ngau nhién (e~NIID (0,1)).

Ché d9 stra 16i:

Api=o0, + B Aper + 0(peg - dip) + ¢ Ay + 628

Trong do:

Dot - dut 113 gid-ti 16 ¢o tic.
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Nghién ctru cho thiy mbi lién hé giita bong bong va lam phat thip rat
manh mé&: Xac suat ciia mot ché do bong béng c6 quan hé nghich voi lam phat
va sy thay ddi gia co phiéu rat nhay cam voi lam phat trong ché do bong
bong. Cac tac gia cho rang mot mdi quan hé nghich giita cac chi sé dinh gia
va lam phat chi yéu 1a do cac NPT “thiéu Iy tri ”.

1.1.2. Cdc nghién ciru trong nwdc

1.1.2.1. Cdc nghién ciru vé nhdn dang rii ro

- Bai bao cua Nguyén Minh Phong (2007), “Nhan dang nhitng rii ro
trong dau tu CK”.

Bai bao da nhan dang béng cach 1iét ké va phan tich dinh tinh mot s6 rui
ro trong dau tu CK nhu: rai ro tir thong tin CK va thi truong , rii ro tir tinh
thanh khoan thép cua CK dau tu, ruiro tir cac quy dinh va chét luong dich vu
clia cac san, trung tAm giao dich va cong ty chimg khoan, rii ro tir cac chén
dong thi trudong trong va ngoai nudc.

Ngoai ra, tac gia cling d& cap dén nhitng rui ro lién quan dén cac chinh
sach, nhu: chinh sach hai gia trong phat hanh c6 phiéu (giam gia tir 20-40%
cho cac NDT chién lugce hodc can bd, cong nhan vién cia cong ty c¢6 phan hoa
lan dau); chinh sach xuét nhap khau, doc quyén hodc cac quan hé qudc té
song phuong, da phuong; nhimng thay dbi trong chinh sach ty gia, lam phat,
ty 16 ndm giit ¢6 phan trong cong ty c¢6 phan cta cac NDT chién lugc, cac
NDT nudc ngoais...

Cudi cung, tac gia cho rang rui ro 16n nhit va 1a ngudn cdi cua tit ca cac
rii ro trong dau tu CK 13 rai ro tir nhirng sai 1am do thiéu hiéu biét, thiéu k¥
nang tong hop, phan tich va phan tng thi truong kém nhay bén, kém chinh
xac cua NDT...

- Nghién ctru cta Trinh Thi Phan Lan (2012) véi dé tai: “Rui ro trén
TTCK VN: G6c nhin tir phia NDT ca nhan”.
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Muc tiéu cua nghién ctru 1a xem xét nhiing rti ro cdc NPT cd nhan
thuong gap trén TTCK VN; gdm hai nhom rai ro dién hinh: rai ro tit NDT va
rii ro tir thi truong. Tir d6 nghién ciru dé xuat cac khuyén nghi cho NPT, nhu
da dang hoa danh muc ¢ phiéu, thu thdp thong tin déy du trude khi dau tu,
trau doi kha ning phan tich va ra quyét dinh, dong thoi du bao vé nhimng rui ro
c6 thé xay ra trong thoi gian téi trén TTCK VN.

Nghién ctru nhan dang dya trén hd so, sb liéu qua khir mot sd rui ro phé
bién trén TTCK VN trong giai doan nghién ctru bao gom:

Cac yéu tb rai ro tir thi truong nhu Itra ddo trén thi trudng, rui ro vé hoat
dong ctia doanh nghiép dau tu, rii ro vé chinh sach, rai ro vé thong tin. Trong
d6 tac gia cho rang rii ro vé hoat dong ctia cong ty dau tu 13 rii ro rat phd
bién trong giai doan nay do anh hudng tir ctia cudc khing hoang kinh té toan
cau, nhiéu doanh nghiép kinh doanh thua 15, pha san.

Nhiing rii ro tir ban than NPT nhu riii ro vé tam 1y, riii ro vé kha ning
quan 1y, rai ro vé udc lugng sai gia tri. Trong d6 tac gia cho rang NDT Viét
Nam van con chiu tac dong rat 1on cia “tam 1y bay dan”.

- Luén 4n tién si ctia Tran Thi Xuan Anh (2014): “Tang cudng quan ly
rii ro trong hoat dong kinh doanh ctia cac cong ty ¢ phan CK ¢ Viét Nam”

Muc tiéu cua nghién ctru 1a nhén dién va phan tich mic d¢ rii ro cua
tung loai rui ro trong hoat dong kinh doanh ctia cac cong ty chung khoan Viét
Nam. Phuong phéap nghién ctru dugc sir dung la khao sat thuc nghiém.

Nghién ctru da nhan dién nhiing rai ro trong hoat dong kinh doanh cua
cac cong ty ¢d phan CK ¢ Viét Nam nhu: rii ro vé thé ché va phép luat, rai ro
thi trudong, i ro thong tin, rai ro kinh doanh, rui ro tai chinh, rai ro hoat dong
va rui ro quan ly.

Ngoai ra, nghién ciru ciing tong két mot sé kinh nghiém quan 1y rai ro

trong hoat dong kinh doanh ctia cong ty chimg khoan & mot sé nude trén thé
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giéi nhu Trung qudc, Thai Lan, My. Tir d6 nghién ctru rit ra cac bai hoc kinh
nghiém dé cac cong ty ching khoan trén thi truong Viét Nam c6 thé tham
khao.

1.1.2.2. Cdc nghién ciru vé do lwong riii ro

a. Cac nghién citu theo tiép cdn bé sung cdc yéu té dinh gid rii ro khdc
cho mo hinh CAPM

- D¢ tai tién si cia Nguyén Anh Phong (2014): “Ty suét loi nhuan va rui
ro cac ¢d phiéu niém yét trén TTCK VN”. Dé tai nham vao bon myc tiéu:

(1) Panh gia tic dong cua yéu té rii ro vé quy mo dén TSSL cac cb
phiéu niém yét;

(2) Panh gia tac dong cta yéu td rui ro vé gia tri (BE/ME ) dén TSSL
céc co phiéu niém yét;

(3) Péanh gia tic dong ciia yéu td rii ro thanh khoan dén TSSL céc cb
phiéu niém yét;

(4) Lua chon md hinh dinh gid phu hop vé1 TTCK VN.

Dit liéu nghién ctru thu thap tir cdc ¢o phiéu dd niém yét tai HOSE va
SGDCK Ha Noi.

Cac méu dugc lira chon tir nim 2007 dén nam 201 1. Phuong phap phan
tich hdi quy bang cong cu GRS hay GMM trén phan mém Stata duoc sir dung
dé kiém dinh tac dong cua cac yéu t rui ro dén TSSL cua cac danh muc dau
tu.

Tac gia két hop mo hinh ba yéu té rui ro cua Fama-French véi yéu t6
thanh khoan thanh mé hinh bén yéu to:

Rit— Re = ai + bi(Rme — Re) + si(Rsmpe) + hi(Rume) + Li(Rimme) + eie

Trong do:

Ry : TSSL trung binh ctia danh muc cd phiéu 1
Ry : TSSL trung binh thi trudng;
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Rg: TSSL phi rai ro (13i suat trai phiéu chinh phu 1 nam lay theo gia
mua ban ngay dau mdi thang quy vé 13i suat theo thang);

Rsmae : TSSL trung binh danh muc quy mé nhé trir quy mo 16n;

Rumre : TSSL trung binh ctia danh myc c6 chi s6 BE/ME cao trir TSSL
trung binh ctia danh muyc cé chi s6 BE/ME thép;

Rimue: TSSL trung binh cia danh muc ¢6 thanh khodn thép trr TSSL
trung binh ctia danh muc c6 thanh khoén cao;

a; : hé s6 chin;

by, si, hy, 1; : cac hé s6 hoi quy;

ei: sai s6 ngau nhién.

Trén co s& so sanh tinh hop ly gitta ba md hinh: mé hinh CAPM, md
hinh ba yéu t6 va mé hinh bon yéu td, tac gia lya chon mé hinh phu hop nhat
dé sir dung cho TTCK VN.

Két qua hdi quy bang cac cong cu GRS hay GMM cho thay hai yéu té
rii ro thanh khoan va quy mo c6 lién hé nghich v6i TSSL. Céc két qua ciing
cho thiy thanh khoan 1a bién hop 1y va can thiét khi dwa vao mo hinh dinh
gia. Bién thanh khoan c6 y nghia thong ké manh va on dinh trong tit ca cac
truong hop: gitta TSSL véi thanh khoan hay giita TSSL v&i thanh khoan két
hop voi cac bién thi truong, quy mo hay bién gia tri (BE/ME). Trong khi d6
bién quy mo va gia tri c6 y nghia giai thich khong 6n dinh trong truong hop
riéng 1¢ hay két hop. Chinh vi vdy nén tac gia dé xuat sir dung mé hinh bén
yéu t6 ndi trén trong du bao dau tu.

Tac gia dd néu ra bn 1y do cho mdi lién hé nghich giita yéu t6 rii ro quy
mo va thanh khoan vé1 TSSL nhu sau:

(1) Cac NPT & Viét Nam ky vong TSSL cao vao cic c¢d phiéu c6 tinh

thanh khoan cao, vi cac ¢6 phiéu nay ¢ Viét Nam da so 1a cac co phi€u Blue-
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chip do vy ho sin long chap nhan muc rii ro cao hon dé c6 thé co dugc
TSSL cao;

(2) Cac NPT ¢ Viét Nam van con dau tu theo bay dan, ho mua nhiing c¢6
phiéu c6 muc von héa 16n (quy mé 16n), c6 phiéu d& giao dich theo sy dan dat
ctia nhitng NDT 16n ma bat chap i ro ¢6 thé ¢6 néu thi truong di xudéng hay
khi c6 thong tin x4u;

(3) Cac NDT tai TTCK VN da phén la dau tu ngén han, dang “ludt
song”. Do vay, ho tap trung vao cac c¢d phiéu co tinh thanh khoan cao (blue-
chip) nham ky vong TSSL cao (néu thi truong di 1én), tuy nhién ho ciing sin
1ong chap nhan mirc rii ro cao hon trong trudng hop thi truong di xudng vi
céc ¢6 phiéu nay da phan 1a cac c6 phiéu dan dét thi trudng, cac cb phiéu co
quy mé 16n tai nude ta thuong 14 céc c¢b phiéu cé thanh khoan cao;

(4) Theo nghién ciru ctia Daniel va Titman (1997), khong c6 bang chimg
thé hién cac phan bu vé quy mé hay gia tri, ma cac quan hé nay doi khi do dac
trung kinh doanh cua cac cong ty.

Trong két qua nay tic gia cho rang ngoai dic trung cua cong ty con cd
thé do dic trung tdm 1y cua timg TTCK & cac qudc gia hay khu vuc khac
nhau.

Pé tai con mdt sd han ché nhu: chua phan nhoé hon cac danh muc, dir
liéu chua déng b, dir li€u con it.

- Nghién ctru cua Truong Pong Loc va Duong Thi Hoang Trang (2014)
v6i dé tai: “Mo hinh 3 yéu td Fama — French: cac bang chtng thuc nghiém tir
HOSE”.

Muc tiéu ctia nghién ctru nay 1a kiém dinh sy pht hop cia mé hinh 3 yéu

td Fama — French dua trén HOSE.
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Két qua nghién ctru nham bd sung nhitng bang chimg thyc nghiém vé
tinh hop 1y cia mo hinh 3 yéu t6 Fama — French trong diéu kién TTCK méi
n6i va gop phan gitp cac NDT ¢ nhitng hanh vi dau tu hop 1y hon.

Ngoai mé hinh 3 yéu t6 Fama — French dugc hdi quy theo phuong phap
OLS, m6 hinh GARCH (1,1) con dugc str dung. M6 hinh GARCH (1,1) trong
nghién ctru c6 dang nhu sau:

Ry - Re= oyt Bp(Rme - Ry) + 5,SMB; + h,HML; + ¢,

Trong do:

gpt ~N(0,hy) V6 hy = +3hy | +ve pi

Ngudn s6 liéu duoc st dung trong nghién ctiru nay 1a chudi chi sb thi
truong (VN-Index) va gia cia cac cd phiéu phi tai chinh dugc niém yét trén
HOSE theo thoi gian véi tan sudt tuan. Chi s6 VN-Index va gia ctia cic ¢d
phiéu duoc thu thap cho khoang thoi gian tir ngay 01/01/2006 dén ngay
31/12/2012. Chi sb thi truong va gia ciia cac cd phiéu dugc thu thap 1a gia
dong cira vao ngay thtr Tu hang tuan. Lii suét trai phiéu Chinh phu ¢ ky han
5 nam dugc str dung lam 1ai suét phi rui ro.

Két qua nghién ctru cho thay ca 3 yéu té duoc dua vao mé hinh déu c6
moi tuong quan ty 1¢ thuan vai TSSL cua cac ¢b phiéu niém yét trén HOSE.
Vé mit thong ké, mdi twong quan giita ba yéu td trong mé hinh (bién doc lap)
v6i TSSL cua cac ¢d phiéu (bién phy thudc) déu ¢ y nghia & murc 1%. Két
qua nghién ctru nay hoan toan phu hop véi két qua nghién ctru ctia Fama va
French (1993) va mot sé nghién ctru khac di dugc cong bd.

Két qua nghién ctru c6 dugc tir mdé hinh GARCH(1,1) van thong nhat voi
cac két qua c6 duoc tr mo hinh OLS. Cu thé hon, két qua nghién clru con
cho thiy trong 6 danh muc dugc phan chia dé nghién ciru riéng biét, yéu to rai
ro thi truong déu anh hudng rat 16n dén TSSL cua tat ca cac danh muc. Yéu td

quy mo cong ty c6 tuong quan thuin voi TSSL cua cac danh muc c6 quy mo
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nhd (S), nhung c6 tuong quan nghich véi TSSL cia cac danh muc c6 quy mo
16n (B). Cudi cung, yéu t6 gia tri cong ty (HML) chi c6 mdi twong quan thuin
v6i cac danh muc c6 ty s6 BE/ME cao (H) va vira (M), nhung lai c6 tuong
quan nghich véi cac danh muc ¢6 ty sé BE/ME thép.

- Nghién ciru ctia V6 Hong Dirc va Mai Duy Tan (2014) voi dé tai: “Ung
dung mo6 hinh Fama-French 3 yéu t6 cho Viét Nam: Cach tiép cdn méi vé
phan chia danh muc dau tu”.

Muc tiéu ciia nghién ctru nham khao sat xem cac cach phan chia danh
muc khéc nhau c6 anh huong dén két qua khi tmg dung m6 hinh Fama-French
3 yéu t6 va cung cap thém bang chung thuc nghiém tai TTCK VN cho mé
hinh Fama-French 3 nhén td.

Nghién ctru sir dung dit lidu thu thap tir 2007 dén 2013 cho tit ca cac
cong ty niém yét trén HOSE ngoai trir cac cong ty trong linh virc bao hiém, tai
chinh-ngan hang. TSSL binh quan theo tuan duoc xac dinh bang cach lay
trung binh cia TSSL cac ngay trong tuan d6. Lai suat phi rai ro theo ngay
duoc xac dinh dua trén 13i suat tin phiéu kho bac cua thang tuong g chia
cho s ngay tuong ung. Chi s6 VN-Index duoc su dung lam chi s6 dai dién
cho thi truong.

Nghién ciru sir dung 5 phuong phap phan chia danh muyc khac nhau. Mbi
phuong phap phan chia cac c¢b phiéu thanh 25 danh muyc khac nhau.

K§ thuat hdi quy chéo hai budc cua Brailsford & ctg (2012) dugc su
dung. Cu thé:

Budc 1, hdi quy theo dir lidu chudi thoi gian. Mdi danh muc dau tu duoc
hoi quy theo mdt mé hinh Fama-French véi bién phu thudc 1a TSSL vuot troi
ctia danh muc dau tu d6 hang tuan;

Budc 2, hdi quy theo dit liéu chéo chung cho 25 danh muc ctia mdi cach

xac dinh danh muc.
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Bién phu thudc 1a gia tri trung binh ctia TSSL vuot trdi cta timg danh
muc va cac bién doc 1ap 1a cac hé s6 hdi quy vira thu thap duoc & bude 1 cho
tung danh muc.

Két qua nghién ctru cho thay cac cach phan chia danh muyc dau tu khac
nhau dua dén nhitng két qua nghién ctru khac nhau vé strc manh tac dong, vé
dau ky vong va vé ¥ nghia thong ké cua cac yéu té rui ro dugce kiém dinh
trong mo hinh Fama - French.

Céc hé sb beta ctia yéu t6 riii ro thi truong déu mang dau duong ky vong
va cO y nghia thong ké trong tit ca cac phuong phép phan chia danh muyc. Pay
1a yéu té tac dong manh nhit trong mé hinh Fama-French. Két qua hoi quy
trong budc 2 cho thdy yéu t&6 HML giai thich TSSL & mtic ¥ nghia thong ké
1% & tat ca cac phuong phap phan chia danh muc. Tuy nhién cac hé sd hoi
quy ciia yéu t6 nay mang dau am khong phi hop véi ky vong ban dau. Két
qua hoi quy trong budc 2 ciing cho thdy yéu t6 SMB giai thich TSSL kha mo
nhat & hau hét cac phuong phap phan chia danh muc. Tuy nhién cic hé sb hoi
quy cua yéu td nay mang dau duong phii hop véi ky vong ban dau.

- Nghién ctru ciia Vuong Ptrc Hoang Quan va Ho Thi Hué (2008) véi dé
tai: “Van dung mo hinh 3 yéu t6 Fama —French dé nghién ciru cac yéu té anh
huong dén TSSL ctia cac ¢6 phiéu trén HOSE”.

Céc tac gia chia cc c6 phiéu thanh 4 danh muc va str dung mé hinh OLS
dé udc luong cac yéu té anh huong dén TSSL cua céac cd phiéu.

Két qua nghién ciru cho thay, danh muc cac ¢6 phiéu c6 quy moé nho ¢6
TSSL cao hon danh muc cac ¢b phiéu c6 quy mé 1én. Két qua nay hoan toan
pht hop véi cac nghién ciru duoc thuc hién trén TTCK & cac nude phat trién
trude day. Tuy nhién, khi xét dén yéu t6 HML thi nghién ciru nay lai c6 két

qua trai nguoc véi két luan ciia Fama-French (1993) va cac nghién ciru dugc
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thuc hién ¢ nude ngoai. Cu thé 13, yéu té ty s6 BE/ME c6 twong quan nghich
v6i TSSL cua cac ¢d phiéu.

- Nhién ctru cua Tran Thi Hai Ly (2010) véi dé tai: “Kiém dinh tinh phu
hop ctia md hinh 3 yéu t6 Fama - French ddi véi cac co phiéu niém yét trén
HOSE trong giai doan tir 12/2004 dén 12/2007”.

Tac gia chia cac c¢6 phiéu thanh 4 danh muc va str dung mé hinh OLS dé
udce lugng céc yéu té anh huong dén TSSL cua cac co phiéu.

Két qua nghién ctru cho thay, yéu t6 loi nhuan thi trudng va ty sb gia tri
sO sach trén gi tri thi truong (HML) c6 tuong quan thuan véi TSSL cia cac
c6 phiéu nhu két qua nghién ctru ciia Fama va French (1993). Tuy nhién, trai
nguoc voi két qua cua cac nghién ctru dugc thuc hién ¢ nudc ngoai, yéu tb
quy md (SMB) lai ¢6 twong quan nghich véi TSSL ctia cac ¢6 phiéu, nghia 1a
TSSL ctia cac c¢d phiéu c6 quy mé 16n cao hon TSSL ciia cac ¢ phiéu co quy
mo nho. Theo tac gia, két qua nay 1a do dic trung so hitu nha nudc cia cac
cong ty niém yét trén HOSE.

- Nghién ctru ctia Nguyén Thu Hang va Nguyén Manh Hiép (2012) v&i
dé tai nghién clu “Kiém dinh mé hinh Fama-French tai TTCK VN”.

Nghién ctru dugc thuc hién trén dir li€u cia cac cong ty niém yét trén
HOSE trong giai doan 2007 - 2012. Két qua cho thdy mo hinh Fama - French
3 yéu td giai thich t6t TSSL ¢b phiéu trong giai doan kinh té ting truong
nhung chua giai thich t6t trong giai doan kinh té suy thoai.

b. Cdc tiép cdn nghién civu do heong riii ro khac

- Pé tai tién si cia Hoang Purc Manh (2014) voi dé tai: “Mot sé mo hinh
do luong rai ro trén TTCK VN,

Tac gia cho rang cac mé hinh do luong rai ro nhu CAPM, APT, VAR,
ES thudmng gin v6i nhidu gia thiét nhu: gia thiét vé thi truong, gia thiét vé nha

dau tu, gia thiét vé phan phdi chuin cua TSSL tai san... Tromg thuc té, nhiéu
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gia thiét noi trén bi vi pham do d6 két qua thu duoc con nhiéu han ché. Trén
co s& d6 tac gia da tim kiém giai phap dé tra 10i hai cau hoi nghién ciru dit ra:

(1) Cach tiép can nao 1a phu hop dé tmg dung mot s6 moé hinh do ludng
rii ro trén TTCKVN khi gia thuyét phan phdi chuan bi vi pham;

(2) Su phu thudc cua cac chudi TSSL CK thay doi nhu thé nao tromg
diéu kién thi truong binh thuong ciing nhu khi thi truong co bién dong 1on.

Tac gia sir dung céc tiép can hién dai va sau vé toan hoc nhu 1y thuyét
gi4 tri cuc tri, phuong phap Copula, md hinth hdi quy phan vi nhim nang cao
dod tin cdy cua viée do luong rui ro trén TTCK VN.

Duya trén dir liéu thuc té va cac mo hinh 1y thuyét, tic gia da thuc hién
céc hau kiém dé Iya chon dugc mé hinth phu hop véi timg chimg khoan, danh
muc nhiéu chirng khoén. Téac gia sir dung dir li¢u cta céc ) phiéu duoc lua
chon tirth chi s6 VN30 va céc chi s6 VN - Index, HNX- Index dé nghién ctu.
Dir lidu vé gia dong cira cua cac ¢ phiu va cac chi sb trén dugc lay tir
2/1/2007 dén 28/12/2012.

Két qua nghién ctru cho thay trong giai doan nghién ciru, hau hét cac
chudi TSSL cua cac cb phiéu duoc chon timh VN30, ti suat sith 101 cia HNX-
Index va TSSL ctia VN - Index 1a khomng tuan theo phan phéi chuan. Pidu d6
cho thiy néu st dung gia thiét phan phdi chuan dé do luomg rii ro voi cac
chudi nay co thé dan dén két qua sai léch. Mirc @6 phu thudc cua cac chudi
TSSL c¢b phiéu vao TSSL cta VN - Index cho thdy mtc d6 phu thudc cia
cac cap chudi TSSL khi thi trudong binh thuomg cao hon khi thi trudng co
bién domng 16n.

Hamh vi cung ting gia hay giam gia véi bién do 1on cua cac c¢d phiéu va
VN - Index c6 su khac biét trong nhitng giai doan khac nhau ciia mau nghién
ciru. Dua theo tiép can EVT tac gia da udc luong duoc VaR va ES cho

nhirng chudi TSSL CK khong phan phdi chuan.
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Tac gia da chi ra rang phuong phap Copula c¢6 diéu kién va EVT 1a phu
hop va phan amh duoc gia tri ton that thuc té ctia damh muc chimh xac hon
khi str dung gia thiét TSSL céac ¢ phiéu c6 phan phdi chuan.

- Nghién ctru ctia Nguyén Anh Phong (2012) véi dé tai: “Tac dong cta
thanh khoan dén TSSL céc c6 phiéu niém yét trén TTCK VN”.

Dit liéu st dung bao gdm cac c¢d phiéu da niém yét trén HOSE va HNX
giai doan tir nam 2007 dén nam 2011. Téc gia st dung phuong phap ba budc
cua Fama va MacBeth (1973).

Nghién ciru do ludng tinh thanh khoan bang ba cach khac nhau:

Thir nhat do bang logarit ty nhién gia tri giao dich binh quan cia ¢o
phiéu trong timg thang (Liq1);

Thir hai do bang ti 18 giita gi4 tri giao dich binh quan cua c¢o phiéu trong
thang so vai gia tri giao dich binh quan thi truong (Liq2);

Thir ba do bang ty 1é giita s6 lugng c6 phiéu dugc giao dich so véi sb
luong c6 phiéu dang luu hanh (Lig3).

Két qua nghién ciru cho thiy hai thuéc do thanh khoan Liq3 va Liql déu
c¢6 quan hé thuan véi TSSL. Két qua nay trai nguge voi cac nghién ciru tai cac
TTCK céc nudc khac tic 1a thanh khoan cang tot phan bu riii ro phai cang cao
trén TTCK VN. Tac gia Nguyén Anh Phong cho ring diéu nay phan anh tinh
dac trung riéng cua TTCK VN. Tuy nhién, thudc do thanh khoan Lig2 khong
anh huong dén TSSL céc ¢b phiéu niém yét.

- Pé tai nghién ctru khoa hoc cdp UBCKNN cua Nguyén Thanh Long va
Ha Nguyén Huong (2005) v6i dé tai: “Mo hinh dinh gia rai ro VaR va kha
nang ung dung trong quan ly TTCK VN”.

Xuét phat tir nhin thirc vé nhimg wu thé va tiém ning tng dung ctia mod
hinh dinh gia rai ro VaR (value at risk), cac tac gia di nghién ctru dé gi6i

thiéu va thuyét phuc viéc tng dung mot cach hiéu qua VaR trong quan 1y rui
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ro trén TTCK VN. Dé tai nghién ciru c6 gia tri trong viéc thuc day cac ddi
tuong hiru quan van dung VaR mdt cach hiéu qua vao quan 1y rui ro trén
TTCK VN theo ba hudng tiép céan.

(1) Huong tiép can thu dong, VaR dugc su dung dé cong bd thong tin,
bao cho cac nha quan 1y vé cac mirc do rai ro trong hoat dong dau tu va giao
dich;

(2) Huéng tiép can phong v¢, VaR dugc st dung dé kiém soat rui ro,
giip céc nha kinh doanh CK thiét 1ap cac gidi han vi thé;

(3) Hudng tiép can chu dong, VaR duoc st dung dé quan 1y rui ro,
phan bo ngudn vén.

1.1.3. Nhiing gid tri khoa hoc, thuc tién dé tai ké thiva va khodng trong
nghién ciru

Tong quan tinh hinh nghién ctru trén cho thay cé rat nhidu nghién ciru &
nude ngoai cling nhu ¢ trong nude quan tdm nghién ciru rii ro trong dau tu cd
phiéu duéi rit nhiéu goc d6 khac nhau, mé hinh dinh gia rii ro khac nhau,
phuong phap khac nhau.

Téng quan cho thiy mét so diém ding luu ¥ sau ciia cdc nghién civu
vé riii ro trén TTCK:

(1) Chua c6 sy nhit quan hoan toan gitta cac két qua ctia cac nghién ctru
khac nhau vé thoi gian, khong gian hay cach tiép can nghién ctru khac nhau.
Tuy nhién vé co ban van ¢ nhitng nét twong dong dang ké.

(2) Thong thuong cac yéu tb rui ro riéng 1é bién dong di manh (chang
han cac ct sbc ti gia do thay d6i ché do ti gia hay cac cu sdc 14i suat do thay
ddi chinh sach vi md) méi duge dinh gia rd rét. Khi bién dong khong du
manh, cac yéu t rui ro riéng 1é thudng tiém an chung trong cac yéu td rui ro
dai dién nhu yéu t rui ro thi trudng, yéu té rui ro qui mo, yéu td rai ro gia tri,

yéu to rai ro quan tinh (momentum), yéu to rui ro do 1éch (coskewess)....
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(3) Tiép can dinh gia rai ro theo md hinh CAPM tuy van con mot sd
khiém khuyét nhung vin 1a mo hinh co ban trong dinh gia rii ro hé théng.
Boi vi, rii ro thi truong trong hau hét cac nghién ctru vAn mang diu dung ky
vong va giai thich dugc phan cha yéu ctia rii ro hé thong trén thi truong.

(4) Tiép can bd sung mot s6 yéu 6 rui ro dé khic phuc cac khiém khuyét
ctia mod hinh dinh gia rai ro CAPM 1a mot hudng di kha quan nhét trong quan
tri rai ro boi vi né gitp dinh gid ngay cang tot hon cac yéu t6 rii ro tiém an.

(5) M6 hinh dinh gia riii ro Fama - French 3 yéu t6 két hop yéu t6 rii ro
kém thanh khoan trong nghién ciru ctia Nguyén Anh Phong (2014) 1a rat dang
luu ¥ dé van dung vao dinh gia rui ro trén TTCK VN véi nhing 1y 1& kha xac
dang ma tac gia da dua ra.

Qua tong quan tinh hinh nghién citu cho thdy cdc khodng trong
nghién ciru sau:

(1) Chua c6 dé tai nghién ctru ndo nhan dang céc rii ro tiém an trén
HOSE néi riéng va TTCK VN néi chung mét cach co hé thong theo céc cach
tiép can khac nhau.

(2) Nghién ctru ctia Nguyén Anh Phong (2014) cho thay yéu té rui ro
thanh khoan c6 y nghia thong ké rat rd nhung lai mang ddu 4m. Piéu nay c6
vé trai voi 1y thuyét thi truong tai chinh néi chung. Loi giai thich su trai dau
ky vong nay cua rai ro thanh khoan Ia chua théa dang. Nguyén nhan blue-
chip (qui mé 16n) t6 ra khong thuyét phuc boi vi yéu té rai ro qui mé di co
mat trong mé hinh nghién ctru.

(3) Trong diéu kién thi truong 1én hay thi trudng xudng, rai ro cd kha
nang dugc dinh gia khidc nhau nhung chua c¢6 nghién ctru nao xem xét, so

sanh mo6 hinh dinh gié rui ro riéng cho tung trudng hop nay tai Viét Nam.
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Vi nhitng khoang trong néi trén, rat can mot nghién ctru méi dé tra 10i
mot cach thoa dang cho nhirng van dé dit ra trong nhitng khoang tréng do.
Pay 1a 1y do dé tai duoc tac gia lya chon dé nghién ciru.

V6i nhitng khodng trong nghién citu néu trén, cdc cdu héi nghién ciru
sau ddy dwoc dit ra doi héi dé tai phai trd 107 mét cdch théa ding.

1) Nhitng yéu té rui ro tiém an va chiéu hudng thay d6i nao cua chung la
dang luu y trén HOSE?

2) M6 hinh dinh gi4 rii ro ma Nguyén Anh Phong (2014) dé nghi ¢ con
pht hop dé van dung vao HOSE?

3) Loi giai thich ndo 1a thoa dang cho hién tuwong yéu t6 rii ro thanh
khoan mang ddu am?

4) M6 hinh dinh gié rii ro dugc lua chon c6 khac biét gi trong bdi canh
thi trudng 18n va thi truong xubng?

1.2. Phwong phap nghién ciru

Luan 4n st dung két hop phuong phap nghién ctru dinh tinh va phuong
phéap nghién ctru dinh lugng.

1.2.1. Phwong phap nghién cuu dinh tinh

Luén an sir dung cac cong cu phan tich, téng hop, so sanh, hé théng hoa
céc nghién ctru trude ddy, cac 1y thuyét nén, cac mo hinh do luong rui ro co
ban, cac bai hoc quan ly rai ro va céc su kién rai ro dién hinh.

Ludn an nghién ctru co so ly ludn va thyc tién tir cac giao trinh, sach
chuyén khao, dé tai nghién clru cac cép, bai bao khoa hoc... Nguén dir liéu
thir cap duoc thu thap tir cac trang web ctia HOSE, Tong cuc Thdng ké, Ngan
hang nha nuéc (NHNN).

Lu4n an st dung cic bang biéu, biéu dd, d6 thi, luu db...dé trinh bay

nhirng dic trung; dé mé ta, phan tich va nhan dang rui ro.
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1.2.2. Phwong phap nghién ciru dinh lwong

Phan mém STATA phién ban 12 duoc sitr dung. Trudc tién, phuong
phap OLS duogc dung dé hdi qui mo hinh nghién ctru dua trén dit liéu lich su
chung cho tit ca 18 danh muc va riéng trén tirng danh muc. Sau do6, cac kiém
tra chdn doan mé hinh va céac bién phap khac phuc dugc thuc hi¢n dé bao
dam do tin cdy cia mo hinh.

Hién tugng da cong tuyén giita cac bién dugc kiém tra bang nhan tir
phong dai VIF (trén Stata, st dung 1€nh vif). Truong hop cé hién tuong da
cong tuyén (VIF>10), cac bién doc 1ap c6 da cong tuyén dugc loai dan cho
dén khi hién tuong da cong tuyén khong con.

Hién tuong phuong sai khong dong nhat duoc kiém tra bang kiém dinh
Breusch-Pagan voi gia thuyét H,: Phuong sai sai sb khong @i (trén Stata, st
dung 1énh estat hettest). Trudng hop co hién tuong phuong sai sai s6 thay do6i
(gia thuyét H, c6 Prob < 0,05), udc luong viing ctia ma tran hiép phuong sai
sai sO ciia White duoc str dung dé khir hién trong nay (trén Stata, sir dung tiy
chon vce (robust)).

Hién tugng ty twong quan dugc kiém tra br?mg kiém dinh Durbin Watson
v6i gia thuyét Hy: Khong c6 twong quan chudi (trén Stata, st dung 1énh estat
durbinalt). Trudng hop c6 hién tuong tu tuong quan (gia thuyét H, c6 Prob <
0,05), phuong phap binh phuong nho nhét tong quat duoc dé xuat boi Prais —
Winsten dugc str dung dé khtr hién tuong nay (trén Stata, sir dung 1é€nh Prais).

Su phit hop ctia mé hinh duoc kiém dinh bang kiém dinh F, néu Prob <
0,05 m6 hinh phu hop. Cac gia thuyét vé cac hé s d6 nhay cua cac yéu td rui
ro trong mo hinh dugc kiém dinh béng kiém dinh t, néu Prob < 0,05 md hinh
phu hop.

1.2.3. M6 hinh nghién ciru
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Phan tong quan cho thay co rat nhidu nghién ctru & nudc ngoai cling nhur
& trong nudc quan tAm nghién ciru rai ro trong dau tu c6 phiéu dudi rat nhiéu
gdc do khac nhau, phuong phdp khac nhau, m6 hinh dinh gid ri ro khac
nhau. Nhung nhu di tong két, cac nghién ctru thyc nghiém cho thay:

(1) Yéu t6 rui ro thi truong cia CAPM truyén thdng van 1a yéu tb thong
tri tai cac thi truong chau A méi nbi (Wai C.S. va Gordon Y.N.T., 2005). Cac
nghién ciru ciia Tran Thi Hai Ly (2010), Trwong Pong Loc va Duong Thi
Hoang Trang (2014), V5 Hong Pirc va Mai Duy Tan (2014) trén TTCK VN
cling khing dinh diéu nay. Do d6, mé hinh CAPM tuy van con nhiéu khiém
khuyét nhung van 12 tiép can co ban trong dinh gia rii ro ¢6 phiéu trén TTCK.

(2) Tiép can bd sung mot sd yéu 6 rui ro dé khic phuc cac khiém khuyét
ctia md hinh CAPM t6 ro 1a mot hudng di kha quan nhat trong quéan 1y rii ro
trong dau tu ¢ phiéu boi vi né gitp dinh gid ngay cang t6t hon cac yéu td rai
ro tiém an.

(3) Nhin chung, cic nghién ctru khic phuc nhitng khiém khuyét cua
CAPM tap trung theo hai hudng: thir nhat 1a tim ra cac yéu to dic trung cong
ty ngoai yéu t6 rui ro thi truong dé bo sung, thir hai 1a trong phan tich va xir Iy
s0 liéu dung danh muc chir khong ding tirng cb phiéu riéng 1é nham tranh
hién tuong chéch (bias).

Fama va French (1992) d4 dé xuit 2 phan bu rui ro can duoc quan tim
ngoai phan bu rui ro thi trudng cho CAPM 14 phan bu riii ro qui mé SMB va
phan bu rai ro gia tri HML. Phan bu rai ro tinh thanh khoan kém ciing da
dugc chimg to trén thuc té qua nghién ctru ciia Amihud & ctg (2015) trén
TTCK cua 45 qubc gia va nghién ctru ctia Bekaert va ctg (2007) trén 18
TTCK méi ndi tai chau A.

Nhitng cin cir ndi trén cho thay bd sung rui ro qui mé, rii ro gia tri va

rui ro thanh khoan kém cho mé hinh CAPM gitp nang cao d giai thich cua
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no trong dinh gia ¢ phiéu. Lap luan nay duoc hd tro boi két qua nghién ciru
ciia nhoém tac gia Keith S.K.L va Lewis HK.T (2011) khang dinh rang mo
hinh dinh gi4 raii ro t6t nht cho TTCK Hong Kong 1a mé hinh ba yéu t6 ciia
Fama-French ting cuong yéu té thanh khoan. Lap luan trén ciing nhan dugc
su hd tro tir két qua nghién ciru cia Nguyén Anh Phong (2014) cho ring m
hinh FAMA ting cudng yéu t6 thanh khoan 1a phu hop nhat dé sir dung cho
TTCK VN.

Do d6, m6 hinh Fama-French ting cudng yéu t6 rii ro thanh khoan dugc
chon 1am mé hinh nghién ctru dé do luong rai ro trong nghién ciru nay. Mo
hinh nghién ctru duoc kiém dinh duéi dang dit liéu lich st

Ry — R = a, + bp(Rume — R) + 5,SMB; + h,HML; + w,RMW, + e

Trong do:

Ry : TSSL trung binh ciia danh muc cd phiéu p;

Ry : TSSL trung binh thi truong;

Rg: TSSL phi ri ro;

ept: sai s6 ngau nhién.

SMB; : TSSL trung binh cac danh muc quy md nhé trir TSSL trung
binh cac quy mo lon;

HML, : TSSL trung binh cta cdc danh muc c6 chi s6 BE/ME cao trir
TSSL trung binh ctia cac danh muc c6 chi sé BE/ME thép;

RMW;: TSSL trung binh cta cdc danh muc kém thanh khodn manh trur
TSSL trung binh ctia danh muc kém thanh khoan yéu;

by, Sp, hp, Wp: cac hé s6 do nhay yéu td rui ro thi truong, qui mo, gia
tr1, thanh khoan;

Twong tu md hinh CAPM, mé hinh Fama-French ting cuong yéu t6 rui

ro thanh khoan cho rang rii ro ciia timg yéu td trong mo hinh cang 16n thi
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phan b rai ro cua ¢ phiéu trong danh muc phai cang cao. Cu thé, c6 bén gia
thuyét dit ra cho mé hinh nay twong tng v6i bén yéu té rai ro ciia no.

Gia thuyét H1: Rui ro thi truong cia ¢ phiéu duoc dinh gia trén HOSE
va thuan chiéu véi rii ro hé théng cua thi trudng. Noi cach khac hé sb do
nhay b, (do ludng rui ro thi truong) 16n hon khong.

Gia thuyét H2: Rai ro qui mo cta c¢d phiéu duoc dinh gia trén HOSE.
N6i cach khac hé s6 do nhay s, (do ludng rii ro qui md) khac khong.

Gia thuyét H3: Rui ro gia tri ctia ¢ phiéu duoc dinh gia trén HOSE. Noi
cach khac hé sé do nhay h, (do luong rui ro gia tri) khac khong.

Gia thuyét H4: Rui ro thanh khoan cta cd phiéu duoc dinh gia trén
HOSE. Noéi cach khac hé s6 do nhay Wwp (do luong rui ro thanh khoan) khac
khong.

1.2.4. Phén chia danh muc va tinh phan bu cdc yéu to riii ro trong mé
hinh nghién ciru

1.2.4.1. Phan chia danh muc

Pé kiém dinh cic gia thuyét dua ra vé cac phan bu rii ro trong mé hinh
nghién ctru, can thanh 1ap cac danh muc dau tu khac nhau tir tap hop cac cd
phiéu trén HOSE. Céc ¢b phiéu dugc phén chia theo timg nam thanh 18 danh
muc theo ba buédc, budce sau dua trén két qua cua budc trudce.

Trudc hét dua vao gid tri thi trudng trong nam dé chia cac c6 phiéu thanh
hai nhom véi s6 luong cd phiéu bang nhau: Nhom c6 phiéu qui mé nho (S-
Small) va nhom cb phiéu qui mé 16n (B-Big).

Sau d6, cac cb phiéu trong mdi nhom qui mé lai duge sip xép theo do
16n cua ti sb gia tri s6 sach trén gia tri thi truong (BE/ME) trong nim va
dugc phan chia thanh ba nhém véi s6 lugng cb phiéu bang nhau: nhom cd
phiéu gia tri thap (L-Low), nhém co phiéu gia tri vira (I-Intermediate) va

nhom cb phiéu gia tri cao (H-High).
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Cubi ciing, cic c6 phiéu trong mdi nhom qui mé va gia tri lai dugc sap
xép theo do 16n cuia thudc do kém thanh khoan trong nam va dugc phan chia
thanh ba nhom véi s6 luong c¢b phiéu bang nhau: nhém c¢6 phiéu kém thanh
khoan yéu (W-Weak), nhém cb phiéu kém thanh khoan trung binh (A-
Average) va nhom c6 phiéu kém thanh khoan manh (R- Robust).

18 danh muc dugc hinh thanh cho tirng ndm véi ky hiéu nhu sau: SLW,
SLA, SLR, SIW, SIA, SIR, SHW, SHA, SHR, BLW, BLA, BLR, BIW, BIA,
BIR, BHW, BHA, BHR.

Ching han, SLW 13 ky hiéu cua danh muc ¢6 phiéu qui mé nho (S), gia
trj thap (L) va kém thanh khoan yéu (W).

Danh sach cu thé cac c6 phiéu trong mdi danh muc ¢ timg nam dugc
trinh bay trong phu luc 2.

1.2.4.2. Tinh phdn bii cdc yéu té rii ro trong mé hinh nghién ciru

Phan bu yéu t6 rii ro qui mé SMB dugce tinh bang cach 1dy TSSL trung
binh ctia 9 danh muc qui mé nho (S) trr cho TSSL trung binh cua 9 danh
muc qui mo 16n (B).

SLW +SLA+ SLR+ SIW +...+ SHR _BLW+BLA+BLR+BIW+...+BHR
9 9

SMB =

Phan bu yéu td rii ro gia tri HML dugc tinh bang cach lay TSSL trung
binh ctia 6 danh muc gié tri cao (H) trir cho TSSL trung binh ctia 6 danh muc
gia tri thap (L).

SHW+SHA+SHR+ BHW+BHA+ BHR  SLW+SLA+SLR+BLW+ BLA+BLR
6 6

Phan bu yéu t6 rui ro thanh khoan RMW duoc tinh bang cach 1dy TSSL

HMIL=

trung binh cua 6 danh myc kém thanh khodn manh (R) trir cho TSSL trung
binh cua 6 danh muc kém thanh khoan yéu (W).
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SLR+SIR+SHR+BLR+BIR+BHR SLW+SIW+SHW+BLW+BIW+BHW
6 6

1.2.5. Dir liéu nghién cuu

RMW=

Dit liéu dung cho nghién ctru nay duoc thu thap tir 1/1/2012 dén
31/12/2016 trén tat ca cac cong ty niém yét trén HOSE', ngoai trir cac cong ty
trong linh vyc bao hiém, tai chinh-ngan hang.

Niam 2012 dit liéu bao gdm 235 cong ty, naim 2013 dit liéu bao gom 250
cong ty, nim 2014 dit liéu bao gom 253 cong ty, nam 2015 dir liéu bao gdm
255 cong ty, ndm 2016 dir liéu bao gdm 253 cong ty.

TSSL ¢6 phiéu ngay t dugc xac dinh dua vao gia dong ctra diéu chinh

cua cd phiéu theo cong thirc sau:

R — pt _pt—l XIOO(%)

t
D

Trong do:
R, : TSSL ¢ phiéu ngay t;
p: : Gia déng ctra diéu chinh cua ¢o phiéu ngay t;
per : Gia dong ctra diéu chinh cuia ¢6 phiéu ngay t -1.
TSSL ¢6 phiéu trung binh theo tuan bang cach ldy trung binh TSSL cuta
c6 phiéu cac ngay trong tuan do.
TSSL cta danh muc thi truong duoc tinh thong qua chi sd gia tri
truong.
_ ’rl"t—l 100 (%)

t-1

m,t

Trong do:
Ryt : TSSL danh muc thi truong ngay t;
I, : Chi s gia thi truong ngay t;

' Nguon tir http://www.bvsc.com.vn/Default.aspx
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I, : Chi sb gia thi truong ngay t-1.

TSSL cua danh muc thi trudng trung binh theo tuan duoc tinh bang cach
liy trung binh TSSL ctia danh muc thi truong cic ngay trong tuan do.

Lai sut phi rui ro duoc xac dinh dya vao lai sudt tin phiéu kho bac theo
thang lay tir dit liéu ctia IMF?.

Vén dé 1a Viét Nam chua c6 thi truong tin phiéu kho bac theo ding
nghia nén dir li¢u cua IMF bi khuyét mot sd thang. Tuy nhién, dit li¢u IMF
cho thiy 14i suét tin phiéu kho bac ¢ twong quan rat chat véi lai suét tién gui
(R?=0,86). Do d6 c6 thé ndi, ngoai suy dit lidu nhitng thang con thiéu dwa vao
dir liéu 13i suat tién giri. Lai suat phi rai ro cia mot ngay trong thang bang 1ai
sudt theo ndm chia cho 360 ngay.

Gia s6 sach va sd luong c6 phiéu lvu hanh nam j dugc 14y tir bao cdo tai
chinh duoc kiém toan nam j-1. Thudc do thanh khoan kém ctia Amihud

(2002) dugc str dung dé do luong yéu td thanh khoan.

R,
VOL ,,

ILIQ ,, =

Trong do:
ILIQ;; : Thudc do thanh khoan kém Amihud cua cd phiéu i trong ngay

Ri;: TSSL cua cb phiéu i trong ngay t;
VOL;, : Gia tri giao dich ctia ¢6 phiéu i trong ngay t tinh bang VND.
Thudc do thanh khoan kém cua Amihud (2002) trong nim ctia c6 phiéu i
1a s6 trung binh cua thude do thanh khoan kém Amihud cua c6 phiéu i timg

ngay trong ndm do.

2 Ngu(‘3n tur http://data.imf.org/regular.aspx?key=60998111, http://data.imf.org/regular.aspx?key=61545867
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Zn:IL]QI.J

[L]Qi,t(nam) = lZIT

Trong do:
ILIQ;, : Thudc do thanh khoan kém Amihud cta co phiéu i trong ngay
t;

n : SO ngay giao dich trong ndm cua cd phicu i.
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KET LUAN CHUONG 1

Rét nhiéu nghién ctru ¢6 lién quan dén dé tai ciia cac tac gia trén nhiéu
TTCK cac nudc khac nhau trén thé gidi va & trong nudc voi nhiéu cach tiép
can khac nhau di dugc xem xét va danh gia. Thong qua do, dé tai ké thira
dugc cac gia tri khoa hoc va thuc tién hiru ich cling nhu céach tiép can nhan
dang va do ludng riii ro trong du tu ¢d phiéu phi hop v6i HOSE noi riéng va
TTCK VN no6i chung.

Mit khéc tong quan cac nghién ciru ciing giup dé tai nghién ctru xac dinh
duoc khoang trong nghién ciru trén HOSE trong bdi canh méi va trong céc
diéu kién thi truong 1én va thi truong xudng. Nhitng khoang tréng nghién ciru
nay can dugc kiém ching dya trén dir liéu lich sir dé cung cip nhirng ching
ctr khoa hoc dang tin cdy cho cac NDT c6 phiéu va cac nha quan ly thi
truong.

Luan an str dung két hop phuong phap nghién ctru dinh tinh va phuong
phép nghién ctru dinh lwong. M6 hinh Fama-French ting cuong yéu td rii ro
thanh khoan duoc chon 1am mo hinh nghién ctru dé do luong rii ro trong

nghién clru nay
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Chuong 2
CO SO LY LUAN VE NHAN DANG VA PO LUONG RUI RO TRONG
PAU TU CO PHIEU TREN SO GIAO DICH CHUNG KHOAN

2.1. Piu tw c6 phiéu
2.1.1. Cdc hinh thirc ddu tw cé phiéu

Pau tu CK 14 hinh thirc dau tu trong 6 NDT str dung cic ngudn von dé
mua CK nhdm muc tiéu chu yéu l1a loi nhuan (Pinh Van Son, Nguyén Thi
Phuong Lién, 2009). Pau tu CK bao gdm: Pau tu ¢6 phiéu, dau tu trai phiéu,
dau tu ching chi quy dau tu, dau tu cac CK phai sinh.

Vi hinh thire dau tu ¢6 phiéu, thu nhap cia NDT khong chi 13 ¢6 tirc va
gia tri ¢6 phiéu gia ting theo thoi gian ma NPT con 1a chu so hitu, tham gia
quan 1y va kiém soat cong ty twong g véi ti 18 s& hitu c6 phiéu.

Hoat dong dau tu cb phiéu trén TTCK c¢6 thé do mot t6 chire hodc mot ca
nhan thue hién dudi nhiéu hinh thie. Néu cin clir vao mdi quan hé gitra chu
dau tu va dbi tuong dau tu, hoat dong dau tu cb phiéu ¢6 thé duge chia thanh
dau tu c6 phiéu truc tiép va dau tu cb phiéu gian tiép.

Pau tu ¢6 phiéu truc tiép 1a NDT tryc tiép mua c¢6 phiéu cho minh. Dau
tu ¢o phiéu gian tiép 1a NPT bo von vao cac quy dau tu (mua cac chimg chi
quy) dé cac cong ty quan 1y quy thuc hién hoat dong dau tu vao cac CK trén
thi truong.

Dé di dén quyét dinh dau tu cb phiéu, NDT phai xem xét, can nhic nhiéu
yéu t6. Nhimg yéu t6 co ban bao gdm kha ning sinh 10i ctia ¢6 phiéu trong
tuong lai, mirc do rui ro cua cb phiéu, mirc 6 minh bach va kha nang quan tri
doanh nghiép cua to chtrc phat hanh.

Dé c6 thé thu dugc loi nhudn téi da trong dau tu ¢d phiéu, NDT phai biét

cach to1 thi€u hoa céc rui ro ¢6 thé gap. Viéc danh gid muc d6 rai ro trong dau
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tu ¢ phiéu khong chi dugc tién hanh d6i véi timg cb phiéu riéng ré ma con
phai duoc tién hanh dbi véi toan bo danh muc dau tu nham han ché va phan
tan rui ro. Pay 1a mot cong viéc phuc tap doi héi ndng luc va k¥ nang phan
tich danh gia rui ro nhat dinh cua cac NDT (Nguyén Dang Nam, 2006).

2.1.2. Mikc sinh 10i trong ddu tw cé phiéu

Loi tirc cua cd phiéu bao gdm hai khoan 1a ¢6 tirc va loi tic do chénh
1&ch gia. Co tuc 1a phén chia 101 ciia mdi ¢ phé”m duoc léy ra tr loi nhuan
rong sau thué sau khi tra c6 tirc wu dai va thu nhap giir lai dé trich quy. Nhu
vay, cd tuc khong dugc xac dinh trudc ma phu thudc vao két qua kinh doanh
va chinh sach chia cb tirc ctia cong ty. Cong ty co thé tra ¢o tirc bang tién hodc
bang c¢o phiéu.

Loi tirc do chénh 1éch gid 1a phﬁn lgi thu dugc nho chénh 1€ch gitra thi
gi4 ban ra so véi thi gid mua vao. Tuy nhién, khi thi gia ban ra thap hon so
v6i thi gid mua vao thi loi tirc ndy mang ddu 4m hay 1a mot khoan 15.

TSSL ¢6 phiéu dugc x4c dinh theo cong thirc (Phan Thi Bich Nguyét,
2006, tr 14; Nguyén Thanh Long, 2010, tr 7):

_ 'z +dz — D
P

R

t

x100 (%)

Trong do:
R, : TSSL ¢6 phiéu (tir thoi diém t-1 dén thoi diém t);
pe : Thi gia c6 phiéu thoi diém t;
per : Thi gid ¢6 phiéu thoi diém t -1;
d, : C6 tirc gitra thoi diém t-1 va thoi diém t.
Khoang thoi gian duoc chon dé tinh TSSL c6 thé 1 ngay, tudn, thang
hay mot thoi ky nao do.
Trong thyc té, khi xac dinh TSSL theo cong thuc trén co thé gip kho

khin do van dé xé4c dinh cb tc hay hién tugng chia tach cd phiéu. Vi vay
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TSSL ¢6 thé dugce xac dinh dua vao gia diéu chinh cua cb phiéu theo cong
thirc sau:
R =L =Pt 100 (%)
P
Trong do:

R : TSSL ¢6 phiéu (tir thoi diém t-1 dén thoi diém t);

p: : Gia diéu chinh ctia c6 phiéu thoi diém t;

pe1 : Gia diéu chinh cia cb phiéu thoi diém t -1.

Trong cong thirc trén, gia diéu chinh 1a gia dong ctra di dugc diéu
chinh ¢6 tirc va chia tach c6 phiéu do cac cong ty ching khoan cung cip cho
khéach hang trén thi truong va dung trong cac phan tich k¥ thuat cua ho.

2.1.3. Quy trinh va chién lwgc dau tw co phiéu

Quy trinh dau tu cb phiéu cd nhiing khac biét nhét dinh néu NPT lya
chon nhitng hinh thirc dau tu ¢ phiéu khac nhau. Tuy nhién vé co ban quy
trinh dau tu bao gém hai budc co ban: (1) phan tich va lya chon danh muc
dau tu, (2) quan ly danh muc dau tu (Nguyén Dang Nam, 2006; V5 Thi Thiy
Anh va ctg, 2012).

Viée dau tu ¢ phiéu thuong bat dau béng viéc phan tich va lga chon
danh muc dau tu ¢ phiéu t6i wu sao cho vira c6 thé dem lai TSSL cao, déng
thoi han ché t6i da cac rui ro dau tu c6 thé gap phai. Noi dung phan tich
thuong 12 xem xét, danh gid muc do sinh 16i va kha nang rai ro c6 thé gap
phai trong dau tu cac c6 phiéu duoc lya chon. Do ¢ phiéu c6 muc sinh 1oi
cao thuong gan véi muic do rii ro cao, vi thé da dang héa danh muc c6 phiéu
1a cach ma cac NPT lua chon dé phan tan rui ro va t6i da hoa loi nhuan dau
tu. Viée lua chon mot danh muc dau tu cu thé s& tuy thudc vao chién lugc dau

tu cua tung NDT.
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Hoat dong dau tu cb phiéu khong chi dung lai ¢ chd lua chon dugc danh
muc dau tu ma con quan 1y, diéu chinh danh myc dau tu trong suét qua trinh
nam giit phtt hop véi dién bién thi trudng. C6 hai chién lugc quan ly danh
muc dau tu 14 quan Iy danh muc thu dong va quan 1y danh muc chu dong.

Chién luoc quan ly danh muc dau tu thu dong 1a chién luoc nham tao ra
mot ban sao cua mot danh muc dau tu chuin nao d6 (thuong 1a danh muc thi
truong). Theo d6 NPT thuong rat it tién hanh cong viéc phan tich ¢d phiéu va
it khi diéu chinh danh muyc. Chién lugc quan 1y niay do vy chi c6 tac dung
phong tranh céc rai ro phi hé thdng ma khong c6 kha nang phong tranh nhing
rii ro hé thong trén thi truong.

Chién luoc quan ly danh muc dau tu chu dong l1a chién lugc nham tao ra
mirc sinh 10i cao hon muc sinh 10i trung binh ctia danh muc dau tu chuan
(danh muc thi trudong) voi mot mire do rai ro cao hon nhung c6 thé chép nhan
duogc. Viéc thay d6i, diéu chinh ti trong nim giir cac ¢ phiéu trong danh muc
duogc tién hanh thudng xuyén dya trén co so phén tich, du bao cac yéu td co
lién quan.

2.2. Riii ro trong dau tw ¢6 phiéu

Riii ro trong dau tu c¢6 phiéu 1a sy khong chéc chin trong thu nhap cua
hoat dong dau tu. Hay néi cach khac rii ro trong dau tu c6 phiéu 1a sy sai
biét ctia TSSL thuc té so voi TSSL ky vong ctia NDT.

Mirc sinh 101 trong dau tu ¢d phiéu luén gan lién v6i nhitng rai ro ma
NDT c6 phiéu c6 thé gap phai. Thong thudng, mirc sinh 15i cang cao thi kha
nang gap phai rii ro cang 1on. Vi vay, nam viing céac loai rii ro va phan tich,
danh gia rii ro co thé gap phai 1a mot viée lam bat budc trong dau tu cd

phiéu.
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2.2.1. Phén logi riii ro trong dau tw cé phiéu theo bdn chit ciia rii ro

Xét theo ban chat ctia rii ro, dau tu ¢d phiéu c6 thé gap phai mot s6 loai
loai rdi ro nhu: rui ro kinh doanh, rai ro tai chinh, rii ro thanh khoan, rui ro
131 suét, rui ro ti gia, rai ro sic mua (rui ro lam phat), rai ro vo ng va cac loai
rii ro khac (Bui Kim Yén, 2009, Nguyén Thi Phuong Lién va ctg, 2009; V3
Thi Thiy Anh va ctg, 2012).

Riii ro kinh doanh 14 rti ro do sy khong 6n dinh ctia dong thu nhép trong
céc cong ty niém yét xuit phat tir nhitg bat on trong mdi trudng hoat dong
kinh doanh ctia cong ty. Dong thu nhap ciia cong ty cang it chic chin thi rai
ro trong dau tu vao c6 phiéu cong ty cang cao.

Riii ro tai chinh 14 rii ro do su khong chic chan cua dong thu nhéap trong
cac cong ty niém yét xudt phat tir cach thirc tai trg von ciia cong ty. Don bay
tai chinh ciia cong ty cang cao thi rui ro trong dau tu vao cd phiéu cong ty
cang 1on.

Riii ro thanh khodn 13 rai ro chuyén doi co phiéu sang tién mat. Kha
nang chuyén d6i co phiéu sang tién miat cang kho khan thi rui ro thanh khoan
trong dau tu vao cd phiéu cang cao. Rui ro thanh khoan thé hién trén hai khia
canh 1a NDT phai mét bao 1au va mét bao nhiéu phi ton dé chuyén doi cb
phiéu thanh tién mait.

Ruii ro 1di sudt 1a loai rui ro do su bién dong lai sut trén thi truong . Lai
sudt thi truong co lién quan truc tiép vai chi phi vén cta cac cong ty niém yét
noi riéng va chi phi von dau tu néi chung do d6 ¢6 lién qua dén mirc sinh 10
cd phiéu. Lai suét ting cang manh, rdi ro giam gia c6 phiéu cang cao va
nguoc lai.

Ruti ro 1y gid 1a rai ro do anh hudng cua sy bién dong ty gia ddi voi bién
dong gia co phiéu. Bién dong ty gia co anh huong theo nhitng chiéu hudng

khac nhau dén gia ca hang héa xuat khau hay nhap khau, chi phi vén bang
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ngoai t& hay noi té cia cac cong ty va cac NDT. Do d6 bién dong ti gia tac
dong dén rui ro dau tu ¢d phiéu theo cic chiéu hudng rat khac nhau tiy theo
timg loai co phiéu va ngudn von dau tu.

Rui ro stec mua (rui ro lam phat) 1a loai rai ro do sy giam sut sic mua
ctia dong tién. Loi tirc thuc té cia ctia co phiéu dem lai 1a phan loi tirc danh
nghia sau khi khéu trir lam phat. Do d6, lam phat cang cao thi rui ro stitc mua
cang tang.

Riii ro v& no' (riii ro phd san) 1a riii ro do tinh trang mét kha nang thanh
toan no din dén nguy co pha san cong ty. Rui ro v& no giy ra sy giam sut
nghiém trong thi gia c¢6 phiéu.

Riii ro khdc: Ngoai cac rui ro trén, du tu ¢ phiéu con phai doi mat vai
cac loai rai ro khac nhu rui ro thi truong, rai ro chinh tri, rui ro phép ly, rai
ro gian lan, rui ro mua lai, ...

2.2.2. Phén logi riii ro trong ddu tw c6 phiéu theo mirc dp cé thé da dang
hoa cua riii ro

Xét theo mirc d6 co thé da dang hoa, rui ro trong dau tu ¢d phiéu cé thé
dugc chia thanh 2 loai 13 rui ro hé théng va rui ro phi hé thong (Bui Kim
Yén, 2009, Nguyén Thi Phuong Lién va ctg, 2009; V5 Thi Thity Anh va ctg,
2012).

Riii ro hé thong 1 rui ro xdy ra trén toan bo thi truong, xay ra cing lic
trén tat ca cac loai c6 phiéu. Pay chinh 1 loai riii ro khong thé phéan tan.
Nhirng thay ddi vé kinh té, chinh tri, xa hoi 1a nguén géc cua rui ro hé théng.
Tac dong cua nd khién cho hau hét cac loai c6 phiéu riéng 1¢ dao dong theo
cung mot hudng. Rii ro hé thdng con duoc goi 1a rui ro khong thé da dang
hoa vi cac NDT khong thé trung hoa nd bang cach nam giir mot tap hop da

dang cac CK trong mot danh muc dau tu.
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Riii ro phi hé thong 14 rii ro xay ra trén ting loai CK hay timg b phan
thi truong riéng 1é. Pay chinh 1 loai rui ro co thé phan tan. Rii ro phi hé
thdng con duoc goi 13 rai ro co thé da dang hoa vi cac NPT c6 thé trung hoa
no6 bang cach nim gitt mot tap hop da dang cac CK trong mot danh muc dau
tu. Rui ro phi hé thong 1a mot phan trong tong rui ro gan lién véi mot cong
ty hay mot nhom cong ty thudc mot nganh nghé, linh vuc cu thé nao do,
ngoai nhimng rai ro gan lién véi toan bo thi truong. Nhitng yéu t6 nhu ning
luc quan 1y, thi hiéu tiéu dung, dinh cong, canh tranh nudc ngoai, muc dd st
dung don bay tai chinh va don bay kinh doanh, quy dinh ctia Chinh phu... 13
nhitng nguyén nhan gay ra su thay doi trong thu nhap cta cong ty tir 46 gay
rui ro cho NDT.

Déi v6i mot danh muc dau tu, khi sb loai c6 phiéu trong danh muyc ting
1én, rii ro phi hé thong giam xudng nhung rui ro hé thong khong thay doi.
Hay noi cach khac, rii ro phi hé thdng co6 thé giam thiéu nho da dang hoa
nhung rii ro hé théng khong giam dugc nho da dang hoa. Khi sé loai co
phiéu trong danh muc dau tu du 16n, rdi ro phi hé thdng c6 thé duogc triét tiéu
hoan toan.

2.3. Nhin dang va do hromg rii ro trong dau tw c6 phiéu
2.3.1. Nhén dang riii ro trong diu tw cé phiéu

Nhan dang rui ro 1a viéc nhan ra cac nguén, cac yéu tb hay cac diéu
kién tao nén hay lam gia ting sy khong chic chin trong cac két qua. Ngoai
ra, can tim hiéu dugc ban chét cua ching, chung xudt hién nhu thé nao va
ching tac dong ra sao dé dan dén sy khong chic chin trong cac két qua
(Nguyén Quang Thu va ctg, 1998).

Théng thudng, ¢ rat nhidu yéu td giy ra rui ro, rat khé xac dinh duoc
hét cac yéu to nay. Vi vay, can thiét phai co cach tiép can nhan dang rui ro

chit ché va khoa hoc. Cé nhiéu cach tiép can nhan dang rai ro khac nhau tuy
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theo hién twong nghién ctru. Tuy nhién, ba cach tiép can to ra hitu ich nhat
dbi voi nhan dang rai ro trong dau tu ¢d phiéu bao gdm: (1) Cach tiép cin
nhan dang rai ro bang luu do, (2) Céch tiép can nhan dang rui ro bang phan
tich dinh tinh cac ngudn rai ro tiém 4n, (3) Cach tiép can nhan dang rui ro
bang phan tich cac ho so, s6 liéu qua khu.

(1) Céch tiép cdn nhin dang rii ro bang lwu do

Dua vao viéc khao sat quy trinh hoat dong ctia hién tugng nghién ciru,
xay dung mot luu dd mo ta cac b phan, cac khau trong quy trinh hoat dong
ctia hién tuong c6 lién quan dén d6i twong ganh chiu rai ro. Qua luu dd
chung ta c6 thé nhan dién, suy doan cac ngudn rui ro nghi van c6 thé phat
sinh & moi bd phan, mdi khau mot cach toan dién, doc 1ap va rd rang.

(2) Cdch tiép cdn nhan dang rii ro bang phan tich dinh tinh cdc nguon
rii ro tiém dn

Ting ngudn rui ro nghi van duge phan tich co ché gy rui ro bao gdm
phan tich cac yéu t6 nghi van riii ro tiém 4n cho timg ngudn. Viéc phén tich
duoc tién hanh tir viéc dat ra mot loat cac nghi van cho tat ca cac kha nang
c6 thé giy ra rii ro trong ting ngudn rii ro. Trén co s¢ d6 tim cach giai
thich co ché gy rui ro trong timg yéu t& nghi van rui ro, loai bo cac yéu to
nghi van khong c6 co so rd rang. Viéc lam nay giup ta nhan dang dugc cac
yéu t6 rui ro cu thé cua tirng ngudn, cach thirc gy rai ro va tinh chat nghiém
trong cua no.

(3) Cdch tiép cdn nhdn dang rii ro bang phdn tich cdc hé so, sé liéu
qua khw

Dua vao cac ho so luu trit cac rui ro di xay ra trong qué kht, chung ta
c6 thé phat hién duoc nhimg yéu té rui ro ma cac cach tiép can khac khong
phat hién thiy hodc khong hé ngd tdi. Tir d6 di siu khao sat, tim hiéu trong

thuc té co ché gy rui ro dé bd sung kip thoi. Céc sb liéu thdng ké ciling cho
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phép xép loai, so sanh cac yéu t6 rai ro. Tir d6 danh gia ding cac yéu t6 rui
ro ma trudc day xem nhe hodc khong cha y dén. Ngoai ra, qua viéc xem xét
xu hudng dién bién cta riii ro ma ting cuong cha y cac yéu td rii ro ngay
cang manh 1én, loai bo bdt cac yéu td ri ro ngay cang mo nhat.

2.3.2. Do lwong riii ro trong dau tw cé phiéu

Rui ro trong dau tu co phiéu la mdt khai niém troru tugng. Mubn quan
Iy dugc rai ro trong dau tu co phiéu, can phai dinh luong dugc rui ro nay
bang nhitng s liéu cu thé. No6i cach khac rui ro trong dau tu cd phiéu can
dugc do luong trén nhitng thang do béng s6 cu thé nao do thuan tién cho viéc
quan 1y dau tu (Nguyén Quang Thu va ctg, 1998).

Rui ro trong dau tu c¢6 phiéu co lién quan mat thiét v6i TSSL. NPT
mudn c¢6 muc sinh 10i cang cao phai chip nhan rui ro cang 1on. Mit khac,
TSSL 1a co so dé dinh gia tai san tai chinh néi chung. Vi vy cac mé hinh
dinh gia dya trén cac yéu td rai ro c6 lién quan dén TSSL co phiéu ciing
chinh 13 cdc m6 hinh do luong rii ro trong dau tu ¢ phiéu. C6 nhiéu cach
tiép can do luong rai ro trong dau tu ¢ phiéu khac nhau. Sau day 1a nhiing
tiép can do luong rui ro trong dau tu c¢b phiéu thuong duoc st dung.

2.3.2.1. M6 hinh danh muc Harry Markowitz

Harry Markowitz dinh nghia rui ro nhu 1a do 1éch chuan ciia TSSL. Do
d6, rai ro cua co phiéu 1 duoc do béng do léch chuan TSSL cua chinh né
(Phan Thi Bich Nguyét, 2006).

o, :\/Z(Ri,t _Ri)

n-—1

Trong do:
o, : Do 1éch chuin TSSL ¢b phiéu 1
R : TSSL trung binh ¢6 phiéu i;

Ri;: TSSL cd phiéu i tai thoi gian t;
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n : S6 quan sat.
Bang cach gia dinh TSSL cua timg loai CK ¢6 phan phdi chuan, Harry
Markowitz dua ra cong thuc tinh do 1éch chuin dé do ludng rui ro cua mot
danh muyc dau tw gdm n CK nhu sau:

n n n
_ 2 2
o, —\/E wyo; + E E w,w,Cov,
i=1

i=1 j=1,j#i

Trong do:
0,: Do léch chuan TSSL ctia danh muc dau tu;
o; : D0 1éch chuin TSSL ¢b phiéu 1
w;i : Titrong vOn dau tu cua CK i trong danh muc;
w; : Titrong vbn dau tu ctia CK j trong danh muc;
Cov, : Hiép phuong sai giita TSSL CK i va j.

Cong thitrc trén cho théy rui ro (do léch chuin TSSL) cua mdt danh muc
dau tu khong chi phu thudc vao ruai ro (4o 1éch chuin TSSL) cua tirng tai san
trong danh muc ma con phu thudc vao hi€p phuong sai TSSL gitra tung cap
tai san trong danh muc. Do d6 dé giam rai ro danh muc phai biét két hop
nhitng tai san c¢6 trong quan nghich vé TSSL.

Harry Markowitz dua ra m6 hinh danh muc nam 1952. N¢6 chi ra cho céc
NDT céch 1am thé nao dé giam thiéu rui ro cua ho trong vi¢c lya chon danh
muc dau tu. M6 hinh danh muc dau tu Harry Markowitz dugc xay dung dua
trén céc gia dinh sau:

- Rui ro ctia mot danh muc dau tu 13 dua trén sy bién dong TSSL cua
danh muc dau tu.

- M6t NPT la ngai rui ro.

- Mot NDT thich tang tiéu dung.
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- Ham loi ich cia NPT 1a 16m va ting tién do lo ngai rui ro va s thich
tiéu dung ctia minh.

- Viéc phan tich dya trén mo hinh dau tu mot thoi ky.

- M6t NPT hodc 1a toi da héa TSSL danh muc dau tu ciia minh véi mot
mtre d6 riii ro nhét dinh hogc i thiéu hoa rui ro véi mot TSSL nhét dinh.

- Mot NPT vé ban chit 1a duy 1y.

Mo hinh danh muc Harry Markowitz budc dau dé cap dén viéc do ludong
rii ro dua trén bién dong cua loi SuAt. Tuy nhién nhugc diém ctua mo hinh
danh myc Harry Markowitz la mbi lién hé gitra TSSL va rai ro chua duogc
dinh lugng mdt cach rd rang. Mét khac mo hinh nay cling dya vao qua nhiéu
gia dinh.

2.3.2.2. M6 hinh dinh gia tai san tai chinh (CAPM)

Mo hinh CAPM dugc gidi thiéu mot cach doc lap boi Sharpe (1964),
Lintner (1965). M6 hinh duoc xay dyng trén nén tang nghién ctru trude do
ctia Harry Markowitz vé 1y thuyét da dang hoa va danth muc dau tu hién dai.

M6 hinh dinh gia tai san tai chimth (CAPM) dugc st dung dé xac dinh
TSSL yéu ciu clia mot tai san voi rai ro khong thé da dang hoa cua tai san do
dugc cho trudce, khi tai sdn dé6 dugc thém vao mot damh muc da dugc da dang
hoa tot. Mo hinh nay do ludng d6 nhay cam cua TSSL tai san voi rii ro
khomng thé da damg hoa (cling duoc goi 1a rai ro hé thémg hay rui ro thi truong)
ma thuong dugc dai dién boi hé 36 beta (B).

Mo hinh dinh gi4 tai san tai chinh (CAPM):

E(Rj) = R¢ + Bi[E(Rpm) — Ry]

Trong do:

B = Cov(R.,R )
l Var(R,)

E(R;) : TSSL ky vong cua tai san von (CK riéng 18);
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Ry : 14i suat phi rui ro;

Bi : d0 nhay cua tai san von voi rai ro hé théng cua thi truong;
E(Ry) : TSSL ky vong cua thi trudng;

Bi[E(Rm) — R¢] : phan bu rii ro cua tai san vén (CK riéng 18).

Theo mé hinh ndy d6 nhay rui ro hé thong cua tai san von (B;) cang 16n
thi TSSL ky vong cua tai san von phai cang cao.

Mo hinh CAPM ciing c6 thé dugc trinh bay dudi dang phan bu rai ro:

E(R) —R¢= Bi[E(Rm) — Ry]

Trong do:

E(R;) — R¢: phan bu rui ro cua tai san von (CK riéng 18);
E(Ry) — Ry : phan b rii ro ctia danh muyc thi truong.

Theo dang m6 hinh CAPM nay, h¢ s6 do nhay rui ro h¢ théng cua tai san
von (B;) cang 16n thi phan bu TSSL cua tai san von (CK riéng 1¢) d6 phai cang
cao.

Néu B; =1, phan bu rti ro hé théng cua tai san vén (CK riéng 1é) bang
phan bu rai ro cua danh muc thi truong.

Néu B; >1, phan bu rui ro hé thdng cua tai san von (CK riéng 1¢) 16n hon
phan bu rii ro cia danh muc thi truong.

Néu B; <1, phan bu rii ro hé thong cua tai san von (CK riéng 16) nhé hon
phan bu rai ro cia danh muc thi truong.

Noi cach khéac B;do muc do rui ro hé thong (rti ro thi trudng) cla tai san
v6n (CK riéng 18).

M6 hinh CAPM dugc xay dung dua trén cac gia dinh:

(1). Cac NPT nham muc tiéu tdi da hoa loi ich kinth té véi s6 lugng tai

san duoc cho trude va ¢b dinh.

(2). Cac NDT la hop 1y va e ngai rui ro.

(3). S6 luwong cac NPT du 16m.
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(4). NDT la ngudi chap nhan gia, tirc 1a khong thé tac dong 1én gia ca.

(5). NDT c6 thé cho vay va vay khong gidi han véi 13i suat phi rui ro.

(6). Khong c6 chi phi giao dich va thué.

(7). Tt ca céc tai san c6 thé duge chia nho va co tinh thanth khoan hoan

hao.

(8). Cac NDT cb ky vong thuan nhat.

(9). Tt ca cac thong tin sdn co dong thoi cho tat ca cac NDT.

Mot s6 nghién ctru thuc nghiém da ghi nhan rang TSSL ky vong c6 lién
quan dén quy mo doanh nghiép, ty 1& gia tri s6 sach trén gia thi truong
(BE/ME), ty 18 thu nhép trén gia (E/P), ty 1¢ dong tién trén gia (C/P) va ting
truong doanh s6 ban hang trong qua khir. Vi cac kiéu hanh vi nay cta gia co
phiéu khong thé dugc giai thich boi M6 hinh dinh gia tai san tai chinh
(CAPM) cua Sharpe (1964); Lintner (1965), chiing thuong dugc goi 1a cac
khiém khuyét cia CAPM.

Nhin chung, cac nghién ctru khic phuc nhitng khiém khuyét cia CAPM
tap trung theo hai hudng: thtr nhat 1a tim ra cic yéu té dic trung cong ty
ngoai yéu té rui ro thi trudng nhu: quy mo, ti sé BE/ME, tinh thanh khoan.. .,
thir hai 13 trong phén tich va xir 1y s6 liéu ding danh myc cht khong dung
timg c6 phiéu riéng 1¢ nham tranh hién tugng chéch (bias).

Toém lgi, mac du sy ton tai cac khiém khuyét thuc nghiém va su ra doi
cua cac tiép can hién dai hon dé dinh gia tai san va lga chon danh muc dau tu,
mo hinh CAPM van con phd bién do sy don gian va loi ich cua né trong mot
s6 tinh huéng. H¢ $6 do nhay rui ro hé théng (Bi) cua CAPM hoac phén bu rai
ro twong ung ctia nd Bi[E(Ry) — R¢] duoc st dung dé do ludng rui ro hé thong

(rti ro thi truong) trong dau tu ¢d phiéu. Rui ro phi hé théng cua cb phiéu
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khong dugc do ludng trong md hinh CAPM nhung né c6 thé dugc kiém soat
bang cach da dang héa danh muyc dau tu.

2.3.2.3. M6 hinh dinh gia APT

Ly thuyét dinh gid APT 1a mot 1y thuyét chung vé dinh gi4 tai san ma
cho rr?lng TSSL ctia mot tai san tai chinh c6 thé dwoc md hinh héa nhu mot
ham tuyén tinh ctia cac yéu té rui ro hé théng. Trong d6 do nhay cam cua
TSSL v6i nhitng thay doi trong mdi yéu t6 dugce dai dién bdi mot hé sb do
nhay yéu td (, 2006).

Cu thé, Ross (1976) cho rang TSSL vuot trdi (phan bu rui ro) cia mot tai
san von (CK riéng 1&) 1a mot ham cuia k yéu t6 rii ro hé thong:

r; = a; + by F; + bpF, +...+ byFyx

Trong do:

r; : 1a TSSL vuot trdi (phan bu rii ro) cua tai san von (CK riéng 18) i;
a; : 1a TSSL dic trung cua tai san von (CK riéng 18) i;

Fi:1a yéu t6 rti ro hé théng k;

by : 1a d§ nhay cua tai san 1 voi yéu t Fy.

Céac yéu t6 rui ro hé théng ciia md hinh APT c6 thé duoc dinh nghia
dudi nhidu cach khac nhau. P6 co thé 1a cac yéu t6 co ban, cic yéu to ky
thuat hodc cac yéu td vi mo. Bat ky mo hinh yéu t6 nao giai thich tot cho rui
ro cua mgt danh muc da dang hoa sé du diéu kién la mot mo hinh APT.

Thay vi gia dinh rang TSSL trén céc tai san phu thudc vao hiép phuong
sai cua chung v41 danh muc thi truong nhu trong moé hinh CAPM, APT cho
phép mot s6 luong khong xéac dinh cac yéu to rii ro tham gia vao mbi quan hé
dinh gid ma mot trong s6 d6 c6 thé 1a danh muc thi truong va nhu vay CAPM
trd thanh mot truong hop dac bi¢t cia nd (Wei, 1988).

Mot van dé thuc nghiém cé lién quan ctia APT la viéc xéac dinh cac yéu

t6 rii ro hé théng trong mo hinh. Nhitng kiém dinh APT thuong khoi dau
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bang viéc str dung k¥ thuat phan tich nhan t6 dé trich xuat cac yéu té rui ro hé
théng va sau d6 hodi quy chéo dé wdc luong phan bu rui ro twong ng cua
chung (Roll va Ross, 1980).

Trong khi ¢6 nhiéu ric rdi voi cac k¥ thuat théng ké phan tich nhan t6
trong wéc luong cac yéu to ciia mo hinh APT (Drhymes & ctg, 1985; Raveh,
1985) mot rac rdi chu yéu ton tai & chd rat kho dua ra cac giai thich kinh té
cho cac yéu t6 duoc trich xuét tir k¥ thuat phan tich nhén td.

Do d6, cac nha nghién ciru da cd gang xéac dinh mdi lién hé gitta TSSL
c6 phiéu va cac yéu t6 quan sat duoc 1a nhitng ngudn tiém ning cua rii ro hé
théng nhu céac bién kinh té vi mo: lam phat, san luong, 1ai suit, vv... Phuong
phap nay da c6 mot mirc d6 thanh cong nhat dinh. Chen va ctg (1986) da phat
hién rr?lng lam phat khong du kién, su thay ddi trong lam phat du kién, rai ro
pha san, co cdu ky han cua 14i sudt va cac cu séc dbi voi san xuat cong nghiép
1a nhitng yéu t6 chi phdi phan bu rii ro trong TTCK My. Ho ciing tim thiy
rang khong c¢o vai tro ciia danh muc thi truong nhu 1a mot yéu té dinh gia khi
céc yéu to kinh té vi mo va tai chinh dugc sir dung trong mé hinh.

Tuong tu hé sd do nhay rui ro fB; trong m6 hinh CAPM, cac hé s6 do
nhay by trong md hinh APT do ludng riii ro ciia yéu t6 F.

2.3.2.4. M6 hinh Fama-French

Fama va French nhan thiy mé hinh CAPM khéng giai thich duoc bién
dong TSSL ciia CK My giai doan 1963-1990. Do vay hai 6ng bit dau quan sat
hai loai ¢ phiéu c6 khuynh huéng phan hoa trén thi truong. Loai thir nhat 13
c6 phiéu gia tri vén hoa nho (Small Capitals) so voi von hoa 16n (Large
capitals). Loai thir hai 1a c6 phiéu cé ti s6 gia so sach trén gia thi trudng
BE/ME cao con goi 1a c¢o phiéu gia tri (value stock) so v&i c6 phiéu co
BE/ME thap con goi 1a ¢d phiéu ting truong (growth stock). Trén co s& do

Fama va French (1992) dé xuat ¢6 3 phan bu rai ro can duoc quan tam:
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(i) Phan bu rai ro tir yéu t6 rai ro thi tredng. Phan bu rii ro nay duoc goi
1a phan bu rui ro thi trudng;

(ii) Phan bu rui ro tir yéu t6 chénh léch gitta TSSL danh muc dau tu véi
céc ¢6 phiéu c6 gia tri s6 sach trén gia tri thi truong cao (co phiéu gia tri) so
v6i TSSL danh muc dau tu véi cac ¢d phiéu co gia tri so sach trén gia tri thi
truong thap (co phiéu ting trudng). Phan bu rui ro ndy duoc goi 1a phan bu rui
ro gia trt HML;

(iii) Phan rui ro tir yéu td chénh léch gitra TSSL danh muc dau tu voi cac
6 phiéu c6 muc vén hoa nho so véi TSSL danh myc dau tu véi cac ¢d phiéu
c6 mic von hoa 16n. Phan bu rii ro nay dugc goi 1a phan bu rai ro qui md
SMB.

Mo hinh ba yéu t do Fama va French (1993) dé xuat dé han ché cac
khiém khuyét cua CAPM. Cu thé, TSSL ky vong vuot trdi cua danh muc dau
tu p duoc viét dudi dang mé hinh ba yéu té sau:

E(R;) - Re= by[E(Rm)-R¢] + s, E(SMB) + h,E(HML)
Trong do:
E(R;) : TSSL ky vong cua danh muc cd phiéu p;
E(R,,) : TSSL ky vong ctia danh muc thi truong;
R¢ TSSL phi rui ro;
E(Rp) —R¢: phan bu rii ro ctia danh muc ¢6 phiéu p;
E(Ry) — R¢: phén bu rui ro cia danh muc thi truong;
SMB : TSSL danh muc quy mo nho trir TSSL danh muc qui md 16n;
HML : TSSL ctia danh muc ¢6 chi sé6 BE/ME cao trir TSSL cta danh
muc ¢6 chi s6 BE/ME thép;
by, sp, hp: cac hé s6 do nhay rui ro thi trudng, qui mo, gia tri.
Tuong tu d§ nhay rui ro  trong m6 hinh CAPM, cac hé ) do nhay b,

Sp> hy duong cang 16n thi phan bu rui ro cua danh myc cho cac yé€u t6 rui ro thi
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truong, rii ro qui mo va rui ro gia tri twong g cang cao. Noi cach khéc, cac

hé s do nhay b, s, h, hodc cac phén bu rui ro twong trng cua chung trong mo

hinh FAMA ting cuong yéu t6 riii ro thanh khoan do ludng rui ro thi truong,

rii ro qui mo, rii ro gia tri va rui ro thanh khoan trong dau tu c6 phiéu.
2.3.2.5. M6 hinh Fama-French ting cwong yéu t6 thanh khodn

Tinh thanh khoan, mot khai niém trong tai chinh, chi mirc dd ma mot tai
san bat ki c6 thé dugc mua hodc ban trén thi truong ma khong 1am anh hudng
dén gia thi treong cua tai san d6. Mot tai san co tinh tharh khoan cao néu nd
c6 thé dugc ban nhanh chéng ma gia ban khong giam dang ké. Tinh tharnh
khoan cao thuong duoc dic trung boi sd luong giao dich 16n.

Thanh khoan 1a mét khai niém triru twong, hon thé nira con c6 mot sd
khia canh khong thé bao ham dugc trong mot thuéc do duy nhat. Cé nhiéu
thude do tinh thanh khoan kém khac nhau nhu: ti 1€ gitra gid tri giao dich
trung binh ciia ¢ phiéu so véi gia tri giao dich trung binh cua thi truong, ty 18
gitta sb luong ¢ phiéu dugc giao dich so véi sd luong c6 phiéu dang luu
hanh, ty 1¢ giira gia tri tuyét doi ciia TSSL ctia ¢6 phiéu so vé6i khdi luong
giao dich tinh bang tién ciia né. ..

Tuy nhién thuéc do thuong duoc st dung vi dé nhan thic va thuan loi
trong tinh todn la thudc do thanh khodn kém ctia Amihud (2002). Thudce do
nay da dugc sir dung trong nghién ctru cia Bui Thi Lé (2018) va cho két qua
hop ly, dé giai thich va tin cdy hon so véi cac thudce do thanh khoan khac da
duoc sir dung trong nghién ctru cia Nguyén Anh Phong (2012).

Thudc do thanh khodn kém Amihud (2002) trong ngay la ty 1¢ gifta gia
trj tuyét d6i cua TSSL cua c¢d phiéu trong ngay so voi khdi luong giao dich
tinh bang tién trong ngay cta nd. Thudc do thanh khoan kém Amihud (2002)
trong nam cta c¢6 phiéu i 1a s6 trung binh cua thudc do thanh khoan kém

Amihud ctia ¢6 phiéu i tiing ngay trong nim d6. Thudc do thanh khoan kém
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ctia Amihud (2002) c6 thé dugc giai thich nhu 1a phan ng ciia gia hang ngay
gin v4i mot dong cua khdi lwgng giao dich, do d6 dong vai nhu mot thude do
gan dung cia tac dong gid.

Tinh thanh khoan kém phan anh tic dong cua dong lénh 1én gia chiét
khiu ma mot ngudi ban thira nhan hay phéan bu rti ro nguoi mua tra khi thyc
hién mat 1énh thi truong. D6 1a két qua ctia chi phi lya chon bat loi va chi phi
hang t6n kho (Amihud va Mendelson, 1980; Glosten va Milgrom, 1985).

Nghién ctru cia Amihud & ctg (2015) khao sat phan bu rui ro tinh thanh
khoan kém trén TTCK cua 45 qubc gia di chtmg to phan bu rii ro tinh thanh
khoan kém trung binh dwong va c6 y nghia thong ké, sau khi kiém soat cac
yéu t6 dinh gia rai ro khéc.

Két qua nghién ciru cia nhom tac gia Keith va Lewis (2011) trén cdc md
hinh CAPM va Fama-Frenh mé rong yéu t6 do léch (coskewess) hay yéu td
quan tinh (momentum) cho thdy ring mo hinh dinh gi4 rui ro tot nhat cho
TTCK Hdng Kong 1a mé hinh ba yéu t6 ciia Fama-French ting cuong yéu to
thanh khoan.

Nghién ctru cia Nguyén Anh Phong (2014) dua trén dit liéu thu thap tir
cac co phiéu niém yét trén HOSE va HNX tir ndim 2007 dén nam 2011. Tac
gi4 da so sanh tinh hop ly gitta ba m6 hinh: m6 hinh CAPM, m6 hinh FAMA
va mo hinh FAMA ting cuong yéu t6 thanh khoan. Tac gia di dén két luan
rang md hinh FAMA ting cuong yéu to thanh khoan 14 phu hop nhét dé su
dung cho TTCK VN.

Nhiing diéu trén cho thay can xem xét dua thanh khoan kém vao bo sung
cho mé hinh dinh gia rii ro nham nang cao do giai thich rui ro cta né.

Mo hinh Fama-French ting cudng yéu t thanh khoan:

E(R;) - R¢=by[E(Rm)-R¢] + s,E(SMB) + h,E(HML) + w,E(RMW)

Trong do:
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E(R,) : TSSL ky vong cta danh myc cd phiéu p;

E(Ry) : TSSL ky vong ctia danh muc thi truong;

R¢ TSSL phi rui ro;

E(R;,) — R¢: phan bu rui ro cta danh muc ¢6 phiéu p;

E(Rp) — R¢: phén bu rui ro cia danh muc thi truong;

SMB : TSSL danh muc quy m6 nho trir TSSL danh muc quy mo6 16n;
HML : TSSL ctia danh muc c¢6 chi s6 BE/ME cao trir TSSL cua danh
muc ¢ chi s6 BE/ME thép;

RMW: TSSL cua danh muc kém thanh khoan manh trir TSSL cua
danh myc kém thanh khoan yéu;

by, sp, hp, W : cac hé s6 do nhay rui ro thi truong, qui mo, gia tri,
thanh khoan.

Tuong tu d§ nhay rui ro B trong m6 hinh CAPM, cac hé ) do nhay b,
sp, hp, W, duong cang 16n thi phan bu rii ro ctia danh myc cho cic yéu t6 rii
ro thi truong, rui ro qui mo, rai ro gia tri va rui ro thanh khodn tuong Ung
cang cao. Noi cach khac, cac h¢ sO d6 nhay by, s,, h,, W, hodc cac phén bu rui
ro twong Ung ctia chung trong mé hinh FAMA ting cudng yéu t6 rii ro thanh
khoan do luong rui ro thi trudng, rii ro qui mo, rui ro gia tri va rai ro thanh
khoan trong dau tu c¢b phiéu.

2.4. Kj thudt xdc dinh cdc hé so d¢ nhay do lwong cdc yéu té rii ro
2.4.1. Mé hinh héi quy dang dit liéu lich sir

Mobi quan hé can bang cia cac mo hinh 1y thuyét dugc sir dung dé do
ludng cac yéu td rui ro trong dau tu ¢ phiéu duoc trinh bay & trén day duoc
thé hién dudi dang TSSL ky vong. Pé kiém dinh mé hinh véi dir liu lich s,
cdc mo hinh 1y thuyét can duoc bién d6i vé mo hinh hdi quy dua trén dir lidu

chubi thoi gian (Wai va Gordon, 2005; Keith va Lewis, 2011).
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(i) M6 hinh CAPM duoi dang dir liéu lich su:
Ry - Rey=a, + bp(Rim — Rey) + €
Trong do:
R, : TSSL trung binh (cac c6 phiéu) danh myc p tai thoi gian t;
R¢¢ : TSSL phi rui ro tai thot gian t;
Rt : TSSL danh muc thi truong tai thoi gian t;
(Rp - Ry) : TSSL vuot trdi cia danh muyc p tai thot gian t;
(Rm.t— R¢y) : TSSL danh muc thi truong vuot trdi tai thot gian t;
b, : 1a h¢ sd do nhay rui ro thi truong ctia danh myc p;
€py : 1a sai s0 ngau nhién duoc gia dinh c6 trung binh bang khong va
khong tuong quan véi cac bién sb khac.
(i) Mo hinh Fama-French duoi dang dir liéu lich su:
Ry - Rey = a, + bp(Rmi — Re) + 5,(SMB) + hy(HML) + e,
Trong do:
R, : TSSL trung binh (cac c6 phiéu) danh myc p tai thoi gian t;
R¢¢ : TSSL phi rui ro tai thot gian t;
Rt : TSSL danh muc thi truong tai thoi gian t;
(Rpe - Rgy) : TSSL vuot troi cia danh muc p tai thoi gian t;
(Rmt— Rgy) : TSSL danh muc thi truong vuot trdi tai thot gian t;
SMB; : TSSL danh muc quy mo nho trir TSSL danh muc quy mo 16n;
HML, : TSSL cta danh muc c6 chi s6 BE/ME cao trir TSSL cua danh
muc ¢6 chi s6 BE/ME thép;
€ps 1a sai s ngau nhién duoc gia dinh c6 trung binh bang khong va
khong tuong quan véi cac bién sb khac;
b, 1a hé s6 do nhay rui ro thi truong ctia danh muc p;
sp 1a h¢ s6 do nhay rui ro qui mé cua danh muc p;

h, 1a hé s6 do nhay rui ro gia tri (BE/ME) cua danh muc p.
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(iii) Mé hinh Fama-French ting cwong yéu t6 thanh khoan dwdi dang div
liéu lich su:
Ryt — Rg = a, + by(Rme — Ry) + 5,SMB; + hyHML; + w,RMW, + ¢
Trong do:
R, : TSSL trung binh (cac c6 phiéu) danh myc p tai thoi gian t;
R¢¢ : TSSL phi rui ro tai thoi gian t;
Rt : TSSL danh muc thi truong tai thoi gian t;
(Rp - Ry) : TSSL vuot trdi ciia danh muyc p tai thot gian t;
(Rm.t— R¢y) : TSSL danh muc thi truong vuot trdi tai thoi gian t;
SMB; : TSSL danh muc quy md nho trir TSSL danh muc quy mo 16n;
HML, : TSSL ctia danh muc ¢6 chi s6 BE/ME cao trir TSSL cua danh
muc ¢6 chi sé6 BE/ME thép;
RMW:,: TSSL cua danh muc kém thanh khoan manh trir TSSL ctuia danh
muc kém thanh khoan yéu;
b, 1a hé s6 do nhay rui ro thi truong ctia danh muc p;
sp 1a hé s6 d6 nhay rui ro qui mé cua danh muc p;
h, 12 hé s6 d6 nhay rui ro gid trj (BE/ME) ctia danh muc p;
wp 1a hé¢ ) do nhay rui ro kém thanh khoan ctia danh muc p;
€ps la sai s ngiu nhién duoc gia dinh c6 trung binh bang khong va
khong tuong quan véi cac bién sb khac.
2.4.2. Thanh lip cdc danh muc va xdc dinh cdc phan b rii ro trong mé
hinh hoi quy dit liéu lich sie
Pé kiém dinh cic gia thuyét dua ra vé& cac phan bu rii ro trong mé hinh
nghién ctlru, can thanh 1ap cac danh muc dau tu khac nhau tir tap hop cac cd
phiéu trén san CK nghién ctru. Brailsford & ctg (2012) cho rang khong ton
tai mot 1y thuyét nén tang nao hudng din cach phéan chia cac danh myc dau

tu. Do vdy khong t6n tai mot qui chuan dé danh gia cach chia danh muc nao
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1a t&i wu. Co6 nhiéu cach thic phan chia danh muc dau tu khac nhau. Sau day
1a mot s cach thirc phan chia danh muc dién hinh.

(i) Cach lap danh muc cua Fama-French

Fama-French (1992) dwa vao gia tri thi truong dé chia cac c6 phiéu
thanh hai nhom. Nhimng c6 phiéu c6 gia tri thi trudng thip hon gia tri thi
truong trung binh s& duoc xép vao nhom cb phiéu co6 qui mé nho (S). Nhimg
¢ phiéu c6 gia tri thi truong cao hon gia tri thi trudng trung binh s& duoc
xép vao nhom c6 phiéu c6 qui mo 16n (B).

Sau d6, trong mdi nhém c6 phiéu qui mé nho (S) va qui mé 16n (B), cac
¢ phiéu lai dugc sip xép theo ti sd gia tri s6 sach trén gia tri thi truong
(BE/ME) tir thdp dén cao. 30% céac cb phiéu c6 ti s6 (BE/ME) thip nhét
trong moi nhoém S va B duogc Xép vao cac nhom (BE/ME) thép (L). 40% cac
6 phiéu co ti s (BE/ME) tiép theo trong mdi nhéom S va B duogc xép vao
cac nhom (BE/ME) trung binh (M). 30% céc c¢6 phiéu c6 ti sé (BE/ME) cao
nhat trong moi nhém S va B duoc Xép vao cac nhom (BE/ME) cao (H). Két
thac ca hai budc trén, 6 danh muc dugc hinh thanh nhu sau:

SH: Danh muc c6 phiéu qui mé nho va ti sé gi tri (BE/ME) cao;
SM: Danh muc ¢6 phiéu qui mé nho va ti s6 gia tri (BE/ME) trung
binh;

SL: Danh muc ¢6 phiéu qui mé nho va ti s6 gia tri (BE/ME) thép;
BH: Danh muc c6 phiéu qui mé 16n va ti s gia tri (BE/ME) cao;
BM: Danh muc ¢ phiéu qui mé 16n va ti s6 gia tri (BE/ME) trung
binh;

BL: Danh muc ¢6 phiéu qui mé 16n va ti s6 gia tri (BE/ME) thap.

Céac danh muc trén dugc thanh lap lai mdi nim dé phan anh dugc céc

thay doi trén thi truong.
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Yéu t6 SMB dugc xac dinh bang cach 1y TSSL trung binh cua cac cb
phiéu & cac nhom c¢6 qui md nho trir di TSSL trung binh cta céc c6 phiéu ¢
cac nhéom c6 qui mo 16n.

+ SM + + +
SMB = SH S3M SL ] BH B3M BL

Yéu t6 HML duogc xac dinh bang cach 14y TSSL trung binh cua cac co

phiéu ¢ cac nhém c6 ti s6 gia trj (BE/ME) cao trir di TSSL trung binh cua
cac c6 phiu & cac nhéom c6 ti s6 gia tri (BE/ME) thip.
SH + BH SL + BL

HML = -
2 2

(ii) Cach lap danh muc cua cua Wai va Gordon (2005)

Céc cong ty duoc phan thanh 3 danh muc dau tu theo quy mé dua trén
gia tri thi truong, tir nho nhét dén 16n nhat. Sau do, tr mdi danh muc dau tu
theo quy mo, céc tac gia xép cac cd phiéu thanh 3 danh muc dya trén BE/ME
ctia ¢6 phiéu riéng 1é theo do 16n ting dan. Chin danh muc dau tu qui mé-
BE/ME dugc hinh thanh va duogc xé4c dinh lai hang nam.

Trude hét cac cd phiéu dugc sip xép theo gia tri thi trudng tir nho dén
16n. Sau d6 chia cac c¢o phiéu thanh 3 danh muc voi s6 lugng c6 phiéu bang
nhau theo qui mo6 tr nhd dén lon ky hiéu la S, M, B (tuc mdi danh muc nay
chiém 33,3% tong s6 cb phiéu). Tiép theo, cac cd phiéu trong mdi danh muc
theo qui mé lai dugc sap xép theo ti s6 gia tri s6 sach trén gia tri thi truong
(BE/ME) tir thap dén cao.

Cac co phiéu trong moi danh muyc theo qui mod lai dugc chia thanh 3
danh muc vé6i sb lwong o phiéu bang nhau theo ti sd gia tri so sach trén gia
tr1 thi truong (BE/ME) tr nho dén 1on ky hiéula L, M, H (tac mdi danh muc

nay chiém 33,3% s6 c¢o phiéu trong mdi danh muc theo qui mo).
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Két thuc ca hai buéc trén, 9 danh muc duge hinh thanh nhu sau: S/L,
S/M, S/H, M/L, M/M, M/H, B/L, B/M, B/H. Mdi danh muc nay chiém
11,1% téng s6 ¢ phiéu. Cac danh myc trén dugc thanh 13p lai mdi nam dé
phan anh duoc cac thay d6i trén thi truong.

Yéu t6 SMB dugc x4c dinh bang cach lay TSSL trung binh ciia cac cb
phiéu & cdc nhém c¢6 qui md nho trir di TSSL trung binh cta céc c6 phiéu &
cac nhém c6 qui mo 16n.

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

SMB =

Yéu t6 HML duogc xac dinh bang cach 14y TSSL trung binh cua cac cb
phiéu ¢ cac nhém c6 ti s6 gia tri (BE/ME) cao trir di TSSL trung binh cua
céc c¢b phiéu ¢ cac nhom c6 ti s6 gid tri (BE/ME) thép.

S/H+ M/H + B/H ] S/L + M/L + B/L

HML = 3 3

(iii) Cdch ldp cac danh muc cua Brailsford & ctg (2012)

Trong nghién ciru cua ho, Brailsford & ctg (2012) sir dung dén 5 cach
phan chia danh muyc dau tu khac nhau. Cach thirc phan chia dau tién cua ho
duoc tién hanh nhu sau.

Trude hét cac cd phiéu dugc sip xép theo gia tri thi trudng tir nho dén
16n. Sau d6 chia cac c¢6 phiéu thanh 5 danh muc véi s6 lugng c6 phiéu bang
nhau theo qui mo6 tir nho dén 16n ky hiéu 1a S1, S2, S3, S4, S5 (tirc mdi danh
muc nay chiém 20% tong sb co phiéu). Tiép theo, cac co phiéu trong mdi
danh muc theo qui mé lai dugc sap xép theo ti s6 gia tri s6 sach trén gia tri
thi truong (BE/ME) tir thap dén cao. Cac ¢ phiéu trong mdi danh muc theo
qui md lai dugc chia thanh 5 danh muc véi sd lwong cd phiéu bang nhau
theo ti s6 gia tri sO sach trén gia tri thi truong (BE/ME) tir nho dén 16n ky
hiéu 1a V1, V2, V3, V4, V5 (trc mdi danh muc nay chiém 20% sb c¢6 phiéu
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trong mdi danh muc theo qui mé). Két thuc ca hai budc trén, 25 danh myc
duoc hinh thanh nhu sau: S1V1, S1V2, S1V3,..., S4V5, S5V5. Mdi danh
muc nay chiém 4% tong sd cb phiéu.
2.4.3. Ky thudt phan tich héi quy
Quy trinh phan tich hdi quy c6 thé dugc trinh bay 16 qua 6 budc nhu
trong Hinh 2.1 (Nguyén Quang Dong, 2006).

Néu gia thuyét

Xaéc lap mo hinh

Thu thap dit liéu mau

Uéc lugng cac tham so

A

Kiém tra, chan
doan mo hinh

Kém

Kiém dinh cac gia thuyét

A

Céc ham y str dung mo
hinh

Hinh 2.1. Quy trinh phén tich hdi quy
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(i) Néu gia thuyét: Dya trén tong quan cac nghién ctru dé tim khoang
tréng nghién ctru. Trén co s& d6 néu ra cac gia thuyét co kha ning tra 1oi mot
cach thoa dang cho céac cdu hoi dit ra trong khoang tréng nghién ciru do.

(ii) Xdc ldgp mé hinh nghién ciru: Dya trén cac 1y thuyét nén, cac két qua
nghién ctru thye nghiém c6 lién quan, xac 1ap mo hinh hdi quy c¢6 kha ning
gitip kiém dinh dugc céac gia thuyét da néu.

(iii) Thu thap dir liéu mau: Dé ude lugng dugc mo hinh va kiém dinh cac
gia thuyét néu ra can thu thap dir liéu mau vé cac bién c6 mit trong mé hinh.
Két qua phan tich hdi quy phu thudc rat nhiéu vao ngudn dir liéu va chat
lugng dir li¢u, do do can chi v kiém soat céc sai sb trong dir liéu.

(iv) Ubc lwong cdc tham sé ciia mé hinh: Co nhiéu phuong phap wéc
luong cac tham s mo hinh khac nhau. Phuong phép don gian va thudng dugc
str dung nhat 14 phuong phap binh phuong bé nhat (OLS).

(v) Kiém tra chudn dodn mé hinh: Phuong phap udc luong binh phuong
bé nhat (OLS) doi hoi nhidu gia dinh khac nhau. Viéc vi pham cac gia dinh
nay s€ lam sai 1éch mo hinh. Do do6 céc kiém dinh théng ké can dugc su dung
dé kiém tra chan doan cac hién tugng vi pham céac gia dinh nhu hién tuwong da
cong tuyén, hién tugng phuong sai khong dong nhét, hién twong tu twong
quan. Khi c6 hién tugng vi pham cac gia dinh can c6 bién phap khic phuc phu
hop nham bao dam do tin cay cia md hinh

(vi) Pdnh gid do phit hop ciia mé hinh: Do phi hop cua mo hinh hoi
quy duoc danh gia qua hé sé xac dinh boi (R?). R* cho biét ti 16 hay s phan
tram bién dong cua bién phu thudc dugc gidi thich boi mo hinh. R’ cang gﬁn
1 mé hinh cang phu hop. R” cang gan 0 mé hinh cang it phu hop. R* chiu anh
hudng cta s6 tham sb trong mé hinh. Do d6, hé s6 xac dinh hiéu chinh (Adj R
- squared) thudng duoc sir dung két hop.

Su phul hop ctia md hinh can duoc kiém dinh bang kiém dinh F véi gia

thuyét H,: R* =0. Néu kiém dinh nay c6 y nghia théng ké (Prob < 0,05) gia
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thuyét H, bi bac bo, mé hinh bao dam ¥ nghia. Trong trudng hop c6 nhiéu méo
hinh dugc dua ra cho mdt hién tugng nghién ctru, dd phu hop cua mé hinh
con duoc danh gia bang cach so sanh giita cdc mé hinh d6 v6i nhau nham
chon ra mé hinh phi hop nhat. Viéc so sanh co thé dya vao céc tiéu chuan cta
mot mo hinh t6t sau day.

(a) Mb hinh vimng vé mit 1y thuyét. Ttrc 1a mé hinh phai dya trén mot co
s& Iy thuyét nao d6 va cac hé sd hdi quy phai c6 dau phu hop véi Iy thuyét do.

(b) M6 hinh giai thich dugc cang nhiéu sy bién dong cua bién phu thudc
cang tot. Ttc 1a R’ (hodc R* hiéu chinh néu sé tham sb khac nhau) cang cao
cang tot.

(c) M6 hinh phai phu hop véi thuc tién. Tirc mo hinh phai c6 kha ning
du bao dung cac hi¢n tugng trong thuc té.

(d) M6 hinh cang don gian cang tt.

(vii) Kiém dinh cdc gid thuyét ciia mé hinh: Céc gia thuyét cia mo hinh
thudng 13 cac gia thuyét vé su ton tai cac tham sd ciia mé hinh Hy: B; =0. Loai
kiém dinh thuong duogc st dung 1 kiém dinh t. Néu kiém dinh nay c6 y nghia
thong ké (Prob < 0,05) thi bac bo H,, gia thuyét vé su ton tai cila tham sb p;
bdo dam y nghia.

2.5. Kinh nghiém nhin dang rii ro trong dau tw c6 phiéu tir mot s thi
trwong CK dién hinh trén thé giéi va bai hoc cho Viét Nam

Bai hoc rti ro tir cdc TTCK céc nude khac s€ giap chiing ta nhan dang
nhitng nguy co rui ro ma TTCK trong nudc chua boc 10 rd6. Nho dod co
nhitng bién phap kiém soat dy phong rui ro tir sém, tranh ton that cho cac
NBT ciing nhu cho qudc gia. Sau day 1a mot sb bai hoc rui ro dién hinh, rat
c6 ich cho cac NDT va céc nha quan 1y thi truong trong nhan dang ruii ro

trén TTCK VN.
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(i) Bai hoc nhan dang rii ro tuw TTCK Dai Loan

Bao cdo vé TTCK Dai Loan cho biét, tir nim 1982 dén 2009 c6 259
trong 1.200 doanh nghiép tai day bi hily niém yét khoi 2 san giao dich véi
nhiing 1y do chinh la:

- Do su chuyén d6i co cau nén kinh té dan dén doanh nghiép gip kho
khan trong viéc duy tri lgi nhudn: nhitng doanh nghi€p thudc céc nganh sir
dung nhiéu lao dong gian don phai d6i mat véi rii ro suy thoai néu khong co
phuong an chuyén d6i phi hop trong qua trinh phat trién ctia nén kinh té.

- Lanh dao cong ty giam ti 1é nam giit ¢6 phan: Khi qui mé kinh doanh
tang 18 thong qua phat hanh c6 phiéu dé tang von cb phan, ti 1¢ nam giir 6
phan cia lanh dao cong ty giam xudng. Tl d6 quyén s& hiru va quan 1y bi
chia tach, ddn dén nguy co theo dudi nhirng phuong 4n kinh doanh nhiéu rui
10.

- Sy gian 14n cua linh dao cong ty: Gian 14n rat d& xay ra khi tinh hinh
tai chinh cong ty gap kho khan. Khi ¢6 ¥ d6 gian 1an lanh dao cong ty c6 thé
tao ra nhiéu chirg cé khac nhau dé che day chiing. Mot sé cong ty mudn tao
thuan loi trong cac quan hé tai chinh voi cac ddi tac, ho s& co khuynh huéng
lam dep thong tin trén bao cdo tai chinh dé giir gid c6 phiéu ¢ muc cao.

- Pau tu vao cac nganh nghé khong cdt 16i: Khi nén kinh té suy thoai,
nhitng cong ty dau tu dan trdi trén nhiéu linh vuc, khong co linh vuc cbt 16
thi nhitng cong ty nay sé rat kho dung viing trude nhiéu ap lyc.

- Khong than trong khi md rong qui mo san xuat: Nhimng coéng ty mo
rong qui mo san xuat do vay muon qua nhidu nhung khong danh gia dung
nhu ciu thi truong va ning lyc canh tranh thi rat dé day cong ty vao bé tic

trong viéc tim kiém thi truong tiéu thu.
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Nén kinh té Viét Nam dang trong qua trinh phat trién, c6 rat nhiéu diém
trong dong véi nén kinh té Pai Loan trong nhitng nim trudc ddy. Do do,
nam nguon rii ro cta cac doanh nghiép Pai Loan noi trén 1a rat dang luu ¥
d6i voi cac NPT ¢6 phiéu trong nhan dang rii ro trén TTCK VN hién nay.

(ii) Bai hoc nhdn dang rui ro tur TTCK Thai Lan

Cubi nam 1997, nhiing bién phap manh duoc ap dung nham ngan chin
da ting gia ciia dong Baht 1én mirc qua nong (ting 14% so véi USD ké tir
dau nam 1997) dugc cong bd boi Ngan hang Trung uong Thai Lan. Sau khi
cong bd, nhitng khoan dau tu gian tiép ctia nudc ngoai vugt qua 20.000 USD
budc phai giir lai Thai Lan it nhat 1a 1 nam va 30% trong s d6 phai dugc
giri & Ngan hang Trung wong Thai Lan véi 13i suat 0%.

Cong bd trén di giang mot don manh vao TTCK nudc ndy. Nhirng
NBT nudc ngoai dau tu quy mo 16n trén TTCK Thai Lan bi sbc nang, tranh
nhau ban tdng ban thao ¢ phiéu tri gia khoang 600 triéu USD dé rut tién ra
khoi TTCK Thai Lan trong nhitng phut dau tién cia phién giao dich ngay
19/12/1997. Su kién nay da lam cho san giao dich phai dinh chi ngay khi
gia ctia hau hét cac c6 phiéu giam xap xi 15%.

Bai hoc rui ro tr TTCK Thai Lan cho théy su thay ddi qua dot ngdt
chinh sach kiém soat du tu gian tiép nudc ngoai vao TTCK s& 1a mot ngudn
rii ro chinh sach rat 16n.

(iii) Bai hoc nhdn dang riii ro tir TTCK Hong Kéng

Théng 10/2007 gidi dau co tin cong vao dong do la Hong Kong dwa véo
diém yéu 1a ty 1¢ lam phat tai day cao hon & My, nhung ti gia duoc neo cb
dinh vao d6 la My véi mic 7,8 HKD/USD. Diéu nay gy ra sy sut giam
nghiém trong gid CK. Do Dollar Hong Kong bi ban manh, tir ngay 20 dén
23/10/2007 chi s6 Hang Seng ctia TTCK Hong Kong da giam 23%.
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Bai hoc rui ro tir TTCK Hong Kong cho thdy nhitng diém yéu trong hé
thdng tién t& qubc gia 1a mot ngudn rui ro tiém an rat dang luu y cho TTCK
khi gidi dau co qudc té khai thac nhitng diém yéu nay.

(iv) Bai hoc nhan dang rui ro tw TTCK My

Nam 1985, cac lanh dao cta Enron da giéu diém céc khoan thua 16 16n
va cac khoan no tir nhitng du an dau tu that bai. Ho lgi dung cac k& hé ké
toan, st dung nhimg ddi tic do Enron kiém soat va cac bao cdo tai chinh da
dugc danh bong. Ho giy stic ép bude Cong ty kiém toan Arthur Andersen 1o
di cac sai sot trong bdo cao tai chinh ciia Enron. Ngoai nhiing to v& vé kha
nang quan 1y, Enron duoc quang cdo rat hiéu qua qua Arthur Andersen va cac
nha phan tich Phé Wall. Thang 10-2001 su viéc bi phat hién. Cudi thang 11 —
2001 gia cd phiéu Enron chi con chua téi 1USD trong khi vao gitra nam 2000
gia cia ¢6 phiéu nay & mic 90 USD.

Bai hoc rui ro tr TTCK M¥ ¢ trén cho théy su gian 1an mot cach c6 hé
thdng cua céac lanh dao doanh nghiép 1a rat kho phat hién néu khong c6 mot
hé théng chuan muc ké toan t6t va mot hé théng kiém soat noi bd du
manh. Sy gian 1an nhu cong ty Enron ¢ trén 1a rat d& xdy ra tai Viét Nam khi
hé théng gidm sat céc chuan muc ké toan tai Viét Nam van con trong qua
trinh hoc héi va hoan thién. Pay 1a mot ngudn rui ro rat 1on ddi voi nhimng
NDT ¢6 phiéu nho 1¢é.

Mot bai hoc riii ro khic trén TTCK My dén tir nghiép vu CK héa. Bang
viéc phat hanh CK n¢ dya trén tai san bdo dam la cdc danh muc tin dung,
ngudi cho vay khong nhat thiét phai nam git rii ro tin dung ma co6 thé chuyén
rii ro nay qua cho ngudi khac mot cach dé dang. Cac ngan hang dau tu tai My
tin tudng vao cac nghiép vu trén di cung cap von manh tay vao hoat dong cho

vay ng dudi chuan. Cudi ndm 2007 khi n¢ dudi chuan qua 16n, vuot qué tam
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kiém soat, khung hoang n¢ da dién ra, TTCK M7 bi chin dong manh va suy
sup. Cac NPT hoang loan tranh nhau ban d6, ban thao c¢6 phiéu.

Bai hoc ri ro trén tir TTCK My ciing cho thay céc san pham tai chinh
phtic tap chwa dugc cac nha quan 1y thi truong va cac NDT hiéu 1 s& 1 mot
ngudn rii ro tiém an rt 1on nén phai rat than trong véi cac san pham tai chinh
phtrc tap mé1 dugc gidi thi€u ra thi trudong.

(v) Bai hoc nhan dang rui ro tr TTCK Nhdt Ban

Mot doanh nghiép hoat dong trong linh vuc cong nghé thong tin tai
Nhat Ban c6 tén la Livedoor, dugc thanh 1ap nam 1997. pé hép dan cac
NDT nhd trén thi truong, Livedoor da chia nhé cd phiéu ctia minh nhiéu lan.
Sau d6 cong ty nay mua lai ¢ phiéu ctia chinh minh thong qua cic cong ty
thanh vién do né thanh 1ap. Sau khi gia c6 phiéu duoc diy 1én cao cong ty
nay da ban ra dé kiém nhirng khoan tién chénh léch khong 15.

Khi cac gian lan ciia cong ty niy bi phat hién vao dau nim 2006, lanh
dao cong ty bi bat, nhitng NPT nam giit ¢ phiéu cua cong ty nay da hoang
loan ban thao ¢ phiéu. Do sé luong c¢6 phiéu cua cong ty nay qua 16n sau
nhiéu lan chia tach da lam cho TTCK Tokyo sup d6 va budc phai nging
giao dich.

Bai hoc rui ro tr TTCK Nhat Ban cho théy sy gian lan nhu cong ty
Livedoor ¢ trén 1a rat dé xay ra tai Viét Nam khi hé théng phép luat tai Viét
Nam dang trong qua trinh hoc hoi va hoan thién. Do d6, day 1a mot ngudn
rii ro tiém an ma cac nha quan 1y thi trudng va cac NDT c6 phiéu phai hét

suc luu y.
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KET LUAN CHUONG 2

Mirc sinh 101 trong dau tu ¢ phiéu luén gan lién v6i nhitng rai ro ma
NBT c6 phiéu c6 thé gap phai. C6 rat nhidu yéu t6 gy ra rui ro trong dau tu
o phiéu, rit khé xac dinh dugc hét cac yéu t6 nay. Can phai két hop mot
cach co6 hé théng cac tiép can nhan dang rui ro khac nhau dé nhan dang rui
1o trong dau tu cd phiéu mot cach chat ché va khoa hoc.

M6 hinh dinh gié tai san tai chinh (CAPM) do luong do nhay cam cua
TSSL tai san v6i rui ro thi truong. Nhin chung, hién nay céc nghién ctru tim
cach khic phuc nhimng khiém khuyét cia CAPM theo hai hudng: mét 1a tim ra
cac yéu tb rui ro dic thu cong ty ngoai yéu to rui ro thi trudng nhu: tinh thanh
khoan, gi4 tri (ti s6 BE/ME), quy m9, ...; hai 1a dung danh muc chir khong
dung timg c6 phiéu riéng 1¢ trong phan tich va xtr 1y s§ liéu nham tranh hién

tuong chéch (bias).
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Chuong 3
NHAN DANG VA PO LUONG RUI RO TRONG PAU TU
CO PHIEU TREN SO GIAO DICH CHUNG KHOAN
THANH PHO HO CHi MINH

3.1. Tong quan vé Sé Giao Dich Chimg khoan Thanh ph6 Hé Chi Minh
3.1.1. Lich svwr hinh thanh

Duya trén d& 4n cua céc cép, Chinh phu d3 ban hanmh Nghi dinh s6
75/1998/ND-CP ngay 28/11/1996 vé viéc thanh 1ap UBCKNN va giao cho
don vi nay chuén bi cac diéu kién can thiét cho viéc khai truong TTCK.

Véi Nghi dinh s6 48/CP vé CK va TTCK, TTCK VN chinh thirc duoc
khai sinmh ngay 11/07/1998. Cung véi nghi dinh trén, Thu tuéng Chinh phu
cling ky Quyét dinh s& 127/1998/QP-TTg thanh lap Trung tdm Giao dich
CK Thanh phé H6 Chi Minh (TTGDCK TP.HCM). Sau d6 hai nim, ngay
28/07/2000, phién giao dich dau tién v6i 2 ma c6 phiéu niém yét (REE va
SAM) d3 chinh thirc duoc to chirc tai TTGDCK TP.HCM, danh diu mot

budc ngodc lich s cua TTCK VN.

Nhim dap tmg qué trinh d6i méi nén kinh té, tdi co cdu cac doarh
nghiép, dap mg sy phat trién nhanh choéng cia thi truong, ngay 11/05/2007
Thi tuéng Chinh phu da ky quyét dinh s6 599/QP chuyén TTGDCK
TP.HCM thanh S& Giao Dich CK Thamh phé H6 Chi Minh (HOSE), hoat
dong theo mo hinh Cong ty TNHH mét thamh vién (100% vén chu sé hiru
thudc BO Tai chinh). Viéc chuyén d6i mé hinh da giup HOSE ¢6 mot vi tri
tuong xumng voi cac SO Giao dich khac trén thé gi6i tromg mdi quan hé va
hop tac quéc té, tir d6, nang cao vi tri va tim anh huong cia TTCK VN.

Vao nim 2011, HOSE d4 nghién ctru va xay dung chi s6 VN30 bao

gdm 30 cb phiéu hang dau vé gia tri von hoa, chiém khoang 80% gia tri von
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hoa toan thi trudng, 60% vé gia tri giao dich. Ngoai ra, dé dap ung nhu cau
thi truong, co quan quan 1y da cho phép giao dich san pham quy ETF
(Exchange Traded Fund).
3.1.2. Quy mé niém yét
Khi méi di vao hoat dong, TTGDCK TP.HCM chi c¢6 2 ma cd phiéu
tham gia niém yét, v6i gia tri niém yét 1a 270 ti d6ng. Sau hon 16 nim hoat
dong quy mod cua HOSE ting 1én dang ké. Tinh dén ngay 30/12/2016 HOSE
dd c6 355 mi CK duoc niém yét trong d6 co6 319 ma cd phiéu, 35 loai trai
phiéu va 1 ETF. Tong khdi luong niém yét 1a 48.505.010,65 ngan CK voi
gia tri niém yét 1a 493.108.809,59 tri¢u dong.
Bing 3.1. Quy md niém yét trén HOSE tinh dén ngay 30/12/2016

Toan thi trwong | Co6 phiéu | Trai phiéu | ETF

S6 ma niém yét 355 319 35 1
Ti trong (%) 100 89,86 9,86 0,28

Khéi lugng niém
yét (nghin CK)

Ti trong (%) 100 99,73 0,18 0,08

48.505.010,65 | 48.375.247,06 | 88.863,59 | 40.900

Gia tri niém yét
(tr.dong)
Ti trong (%) 100 98,10 1,81 0,08

493.108.809,59 1483.752.470,59| 8.947.339 | 409.000

“Nguon: www.hsx.vn”
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Biéu d6 3.3. Ti trong gia tri niém yét trén HOSE ngay 30/12/2016




3.1.3. Quy mo giao dich

Qui md giao dich trén HOSE dugc trinh bay cu thé trén Bang 3.2. Sb

lidu trong Bang 3.2 cho thidy quy mé giao dich tai HOSE di khong ngirmg

tang nhanh qua cac ndm.
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Bang 3.2. Qui mo giao dich trén HOSE qua cdc nam

Nam Khoi lrong giao Gia tri giao dich
dich (nghin CP) (tri¢u dong)
2000 3.641 90.215
2001 19.028 964.020
2002 35.715 959.330
2003 28.074 502.022
2004 72.894 1.971.969
2005 94.846 2.784.291
2006 538.536 35.742.341
2007 1.817.278 217.835.771
2008 2.978.771 124.576.086
2009 10.402.714 422.460.937,62
2010 11.643.346 376.512.355,32
2011 8.281.562 159.154.855,27
2012 13.980.561 216.881.082,45
2013 16.078.051 260.985.362,29
2014 30.447.600 533.052.636,20
2015 28.125.515 482.046.503,56
2016 32.267.738 602.026.241,20

“Nguon: www.hsx.vn”
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Tir khi di vao hoat domg dén hét nam 2000 khéi luong giao dich trén
HOSE chi ¢6 3,641 triéu c6 phiéu. Nam 2010 khéi luong giao dich 1a
11.643,346 triéu cb phiéu gap 3.197,8 1an so véi nam 2000 va gap 611,9 lan
so véi nam 2001. Nam 2016 khéi lugng giao dich 1a 32.267,738 triéu cb
phiéu.

Gia tri giao dich c6 phiéu ndam 2000 chi c6 90,215 ti dong, nam 2010 1a
376.512,355 ti dong gip 4.173,5 1an so v4i nam 2000 va gip 390.6 lan so
v6i nam 2001. Nam 2016 gia tri giao dich 14 602.026,241 ti dong.

3.1.4. Dién bién chi sé VN - Index tiv nim 2012 dén nim 2016
Biéu dd 3.6 trinh bay dién bién cua chi s6 VN - Index trong thoi gian 5

nam nghién ctru, tir dau nam 2012 dén cubi nam 2016.

VMINDEX Stock Price

zoom |1m [3m [6m ¥TD| 1y | All
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Biéu dd 3.6. Dién bién chi s6 VN - Index giai doan 2012-2016°

3 https://www.vndirect.com.vn/portal/cong-cu-phan-tich-chung-khoan/bieu-
do-ky-thuat.shtml
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Biéu dd 3.6 cho thay nhin chung trong thoi gian tir 2012 dén 2016 chi sé
VN - Index c6 xu hudng di 1én kha 16 rét. Mac du khong con tiép dién canh
bong bong va hoang loan trién mién nhu thdi gian trude, qua trinh di 1én cua
chi s6 VN - Index trong thdi gian 5 nim nghién ciru da trai qua rat nhiéu
thang trAm. Co thé chia quang thdi gian 5 nam nghién ciru thanh 3 giai doan
chinh nhu sau.

Giai doan tir 3/1/2012 dén 31/12/2013

Chi s6 VN - Index hdi phuc manh trén co sé nhimg quyét sach quan Iy
kinh té vi mo tich cuc cia NHNN va ctia Chinh phi. Tuy nhién su hdi phuc
nay ciing 1am rung lic do e ngai hiéu luc cua cac chinh sach kinh té va cac tac

dong bat loi tir mdi trudng kinh té quéc té.
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Biéu d6 3.7. Dién bién chi s6 VN - Index giai doan tir 3/1/2012 dén
31/12/2013*

“  https://www.vndirect.com.vn/portal/cong-cu-phan-tich-chung-khoan/bieu-
do-ky-thuat.shtml
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Tir 3/1/2012 dén 10/5/2013 Chi s6 VN - Index ting dan tir 336 diém 1én
sat 490 diém, gia tri giao dich nhiéu phién dat trén 1.500 ty dong/phién. Nhu
cdu mua - ban cua cac NPT duoc ddy vao thi truong lién tuc. Su ting truong
manh v&i mie chénh 1éch 1a 154 diém tao ra muc sinh 16i cua chi s VN -
Index 1én dén 44,9%. TTCK VN tr¢ thanh mét tir khoa trong danh sach nhiing
TTCK tang truéng an tugng nhat thé gioi.

Pong luc ctia dot song ting diém manh trong giai doan nay dén tir nhitng
cai thién cua dién bién kinh t& vi mo. Theo d6, su gia ting dong tién vao
TTCK dugc dan dat boi hai yéu t6 chinh:

(i) Trong nhiing thang dau nim 2012 lam phét cao, 13i sudt cao da bat
dau ha nhiét. Chinh phu, NHNN da nd luc giam lam phat tor mac 23% trong
thang 8/2011 vé dudi 7% ca nam 2012. Diéu nay cho phép lai suat giam 6 lan
v6i mirc giam tong cong 6% trong nam tir 15% xudng con 9%, khoi dau cho
chu ky phuc hdi kinh té tir ddu nam. Nhiing thang dau niam 2012, TTCK da
dugc hd tro khi NHNN bt dau cho cic ngan hang nhé vay mot cach truc tiép
thong qua kénh tai chiét khau. Trong bdi canh lam phat giam manh, 13i suat
ha nhiét va kénh dau tu canh tranh duy nhat con lai 1a guri tiét kiém to ra kém
hap din thi CK nghiém nhién tr¢ thanh kénh dau tu hap dan.

(ii) Do gid c¢6 phiéu di giam qua sau tir cudi nam 2011 nén gia da & muc
rat hip din. Theo d6, trong giai doan ndy, sy quan tim ctia NDT nudc ngoai
(PTNN) gia ting va mé rong sang cac TTCK ASEAN méi ndi, theo d6 dong
tién nude ngoai 6 manh vao TTCK VN. Thong ké cua Ngan hang HSBC cho
thdy, chi trong 2 thang dau nam 2012 di c6 500 triéu USD von DTNN chay
vao TTCK VN.

Tuy nhién tir 15/5/2012 dén 30/11/2012, khi thong tin vé lam phat, 1ai
suat di dugc phan anh hét vao gia ¢6 phiéu ma khong c6 thém ngudn thong

tin nao tiép strc da khién dong luc ting truong cua HOSE bat dau yéu di. Bat
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dong san lai tro thanh diém nong, di kém voi d6 1a tinh trang khé khan cta
doanh nghiép trong tiép can von va dau ra. Thi truong suy giam kéo dai, giao
dich &m dam, thanh khoan sut gidm manh. Chi s6 VN - Index nhiéu thang chi
loanh quanh ngudng 370-380 diém vai tong gia tri giao dich nhiéu phién chua
day 1.000 ty dong/phién. Pic biét, trong hai thang 10 va 11/2012, thanh
khoan di sut giam manh véi gia tri giao dich binh quan nhiéu phién chi dat
khoang 500 ty dong/phién. Cung véi sy sut giam thanh khoan, gia nhiéu ma
c6 phiéu xudng thip ky lyc. Tinh dén hét ngay 30/11/2012 ¢6 157/313 ¢b
phiéu c6 gia dudi ménh gia, trong d6 c¢6 nhiéu ¢ phiéu gia chi con dudi 1.000
d6ng/cod phiéu. Ciing trong giai doan ndy, mot sé 1anh dao cac ngan hang 16n
d3 bi bat do gian 1an thué va loi dung dung chinh sach giam 13i suat ctia chinh
phu dé truc loi. Thong tin nay da anh hudng rat manh dén TTCK. Cu thé vao
ngiy 21/8/2012 HOSE di giam manh va mét gan 10.000 ty dong. Nhiing
ngay sau d6 HOSE tiép tuc sut giam va hang chyc ngan ty dong von héa thi
thi truéng da bién mét.

Tir 30/11/2012 dén 06/3/2013, cac NDT nudc ngoai rot von manh vao thi
truong. Ty 1é mua vao hang thang ctia nha NPT nudc ngoai da ting dang ké,
tir murc khoang 16% cudi nam 2012, 1én mirc 20% dau nam 2013. Thi truong
hdi phuc manh va khéi sic trd lai. VN - Index ting tir 377,82 diém ngay
30/11/2012 1én 464,19 diém ngay 06/03/2013.

Tir 06/03/2013 dén 31/12/2013, thi truong di vao giai doan giang co kha
manh do da hét cac dong luc thiic day, tAm 1y than trong chi phdi thi trudng,
cac thong tin tot va xau dan xen nhau.

Tir dau thang 7/2013 voi nhitng lo ngai ting ty gid, lam phat va két qua
kinh doanh céc cong ty khong kha quan, nhiéu NDT ding ngoai thi truong thi
truong. Chinh diéu nay da lam cho thi truong sut giam. Gia tri giao dich trung

binh thang 7/2013 giam 21% so thang 6/2013. Tuy nhién, do c¢6 kha nhiéu
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thong tin tich cuc tir cac cong ty 16n sau dot cong bd két qua kinh doanh cua
quy 2/2013, lam cho ROE thi trudng c6 nhiéu chuyén bién tét so voi cung ky
nam 2012.

Nhitng thong tin lién quan té1 dong thai tir FED va tinh hinh phuec tap tai
Syria khién cho cac NPT nuéde ngoai hoang mang, rat vén manh & cac thi
truong méi ndi, trong d6 co thi truong Viét Nam. Dién bién nay khién cac
NDT trong nudc phai than trong, khéng dam tham gia vao thi truong khién
thanh khoan tiép tuc giam. Két thuc nam 2013 chi s6 CK VN - Index dao
dong quanh mirc 504,63 diém.

Giai doan tir 02/01/2014 dén 25/01/2016
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> https://www.vndirect.com.vn/portal/cong-cu-phan-tich-chung-khoan/bieu-
do-ky-thuat.shtml
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HOSE chung kién nhiéu thang tram chua timg c6 kéo dai lién tuc trong
hai nam, nhiing dot song 1én roi xudng tao ra nhiéu cung bac cam xuc kho
quén cho cac NDT.

Qui 1/2014 thi truong ting manh tir 504,51 diém ngay 02/01/2014 dén
596,11 diém ngay 14/04/2014. Nguyén nhan 1a do ¢ nhitng thong tin tich cuc
nhu CPI thap, chinh sach tién t& ndi long, 14i suat giam khién cho dong tién
d6 manh vao thi truong dé don dau két qua kinh doanh quy 1/2014.

Pau nam 2014, sau mot thoi gian tang diém manh, thi truong da giam
diém tro lai va tro vé gan muc xuit phat dau nim. Nguyén nhéan 1a do céc
NDT nudc ngodi didy manh ban ra dé chdt 10i & nhing nhém cbd phiéu
bluechip, khi bat dau co cac thong tin lién quan dén két qua kinh doanh.

Ngoai ra, do su kién Trung Québc dit gian khoan trdi phép trong ving
dac quyén kinh té cua Viét Nam, khién cho cac NDT lo léng va 0 at ban ¢b
phiéu trén dién rong. Chi sé VN - Index truot doc xudéng con 527,09 diém.

Tur gitra thang 5/2014 dén thang 9/2014, cac NPT day manh mua vao do
du doan chi s6 VN - Index da cham day va cac NPT nudc ngoai do von manh
vao thi truong. Piéu nay da khién thi truong hoi phuc manh tré lai. Chi s6 VN
- Index tang 1én dén 644 diém vao dau thang 9/2014.

Tur thang 9/2014 dén cubi nam 2014, thi trrong lai gidm manh, gﬁn nhu
quay tro lai muc diém xuét phét tir ddu ndm 2014. Hai nguyén nhan chinhtac
dong dén sy di xudng cua thi truong 1a do:

(i) NDT lo liang hon ddi voi dong tién margin do NHNN méi ban hanh
Thong tu 36/2014/TT-NHNN vao ngay 20/11/2014 dé quan 1y rui ro tai cac to
chtrc tin dung. Trudc va sau thong tu ban hanh, VN - Index lién tiép mat
diém. Trong 3 phién tir 26-28/11 chi s6 VN - Index da mét x4p xi 20 diém.

(ii) Do gia dau thé gi6i giam manh nén anh hudng tiéu cyc dén nhom cod

phiéu dau khi, khién thi truong chung ciing suy giam theo. Phién 10/10/2014
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danh dau su khoi dong chudi trugt giam cua VN - Index. Tinh dén hét phién
18/12/2014, chi s6 VN - Index chi con 521,43 diém, tirc d3 giam khoang 15%
sau hai thang rudi.

Tir 18/12/2015 dén ngay 05/03/2015, do c¢6 nhiéu thong tin tich cuc nhu
hié€p dinh TPP, FTA, n6i room cho NPT nudc ngoai... khién VN - Index tang
manh tir 521 diém 1én dén 602 diém. Tuy nhién, tir ngdy 05/03/2015 VN -
Index quay dau giam, tr mic 602 diém vé muc 529 diém vao ngiy
18/05/2015 do thiéu cac dong luc thuc ddy méi va hoat dong chét 10i.

Tur ngay 18/05/2015 dén 15/07/2015, do anh hudng cua viée chinh thirc
ky két FTA giita Viét Nam va Lién minh kinh t&¢ A Au (29/05). VN - Index
tang tlr 529 diém 1én dén 641 diém.

T ngay 15/07/2015 dén 25/08/2015, C6 phiéu cac ngan hang va cic
cong ty bao hiém da nging tang gia. Bén canh d6, do dong nhan dén té giam
gia manh so déng USD nén budc Viét Nam phai diéu chinh ty gid manh,
VND ting 5%. Diéu nay da tac dong dén tam 1y cac NDT, nhiéu NDT lo ling
ban manh c6 phiéu khién cho VN - Index giam tir 641 diém vé 511 diém.

Tir ngay 25/08/2015 dén ngay 4/11/2015 do c6 thong tin khong gi6i han
ty 1€ s& hiru cua NDT nudc ngoai tir Nghi dinh 60 va viéce két thuc dam phéan
Hiép dinh TPP vao ngay 5/10/2015 da tac dong tich cuc dén thi truong, khién
VN - Index ting tir 511 diém 1én dén 617 diém. Bén canh d6, vao ngay
14/10/2015 su kién Tong cong ty dau tu va kinh doanh vén nha nuée (SCIC)
quyét dinh thoai v6n khoi 10 doanh nghiép nha nuée 16n khién cho gia cac co
phiéu VNM, FPT, NTP, BMP...ting manh.

Tir ngay 4/11/2015 dén 25/01/2016, do FED cong b ting 13i suit va qua
trinh sut giam gia dau thé van dang tiép tuc nén da anh huong tiéu cyc dén
tam 1y ciia cac NDT. Cac NPT day manh ban ra khién VN - Index giam tir

617 diém xubng con 542,35 diém vai thanh khoan am dam.
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Giai doan tir 22/01/2016 dén 30/12/2016

Bén canh mot vai dao dong nho, VN - Index gilt xu thé tang mot cach
virng chic trong gan sudt ca ndm. Xu thé ting virng manh va kéo dai do c6 su
6n dinh cua nén kinh té va su lac quan vé tang diém cua VN - Index cua céc

NDT.
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Trong nita dau nam 2016, da c6 nhiéu c6 phiéu dau khi ting gia gap doi,
tham chi gip 3 lan. Tuy nhién, sy kién Anh roi khoi Lién minh Chau Au
(Brexit) d anh hudng dén tam 1y thi trudng cac nude. Ngay 24/6, khi dién ra
viéc bo phiéu cho su kién Anh roi khoi Lién minh Chau Au, VN - Index lao
dbc véi tam 1y hoang loan, d3 c6 luc giam 34 diém (-5,47%) véi ap luc ban
manh mé€ va don dap, thanh khoan dat 271 tri¢u ) phiéu - muc cao nhat trong

ca ndm 2016. Chdt phién giao dich cudi cing ctia nim 2016 VN - Index van

¢ https://www.vndirect.com.vn/portal/cong-cu-phan-tich-chung-khoan/bieu-
do-ky-thuat.shtml
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gilt duoc 664 diém, ting 142 diém so véi ngay 22/01/2016. Mirc von hoa thi
truong dat 1.923.000 ty dong, xap xi 46% GDP, gia tri giao dich binh quan
dat 6.888 ty dong/phién, ting 39% so v&i cudi nam 2015.
3.2. Nhan dang rii ro trong diu tw c6 phiéu trén S¢ Giao dich CK
Thanh phé Ho Chi Minh

Duya vao quy trinh dau tu CK trén HOSE c6 thé xay dung luu dd thé
hién mdi quan hé gifra cac yéu t6 c6 kha ning giy rii ro trong qua trinh dau

tu ¢6 phiéu trén HOSE nhu trong Hinh 3.1,

Moi trudng

Moi

truong

kinh té vi

mo
Mor S& giao dich

truong

To
Mbi Moi To chirc
truong Cong ty truong chuce Nha phan
chinh niém yét cong luu dau tich,
tri nghé ky tu danh
gia tin
nhiém

A Cong ty

can canh CK
Moi

truong

tu nhién

quéc té

Hinh 3.1. Luu d6 hoat dong dau tw chirng khoan
Trén luu dd, NDT ¢ phiéu la dbi tuong ganh chiu rui ro. Dya vao luu
d6, NPT dé dang nhan ra cic ngudn rii ro tiém 4n trén TTCK bao gom: moi
truong qudc té, moi truong kinh té vi mo, moi trudng chinh tri, moi trudng

cong nghé, moi truong can canh cua tirng cong ty niém yét, ban than cac
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cong ty niém yét, SGD, t6 chuc luu ky, cac cong ty ching khoan, cac to
chtrc phan tich, danh gia tin nhi¢m, va ban than NDT.

Trong d6, cac ngudn rui ro tiém an tic dong dén tat ca cac co phiéu trén
thi truong theo chiéu thoi gian trong luu nhu: méi truong qubc té, moi trudng
kinh té vi mé, moi trudng chinh tri, SGD, t6 chtic luu ky... ¢6 thé dugc dinh
gia va kiém soat bai yéu td rai ro dai dién chung 1a yéu t6 rui ro thi trudng
(ri ro chi s6 thi truong) trong mdé hinh FAMA ting cuong yéu t6 thanh
khoan.

Céc ngudn rii ro tiém an tac dong dén cac cd phiéu trén thi trudng theo
cac chiéu qui mo, gid tri, va thanh khodn nhu: méi truong can canh, moi
truong cong nghé, moi truong chinh tri, ban than cic cong ty niém yét,... c6
thé dugc dinh gia va kiém soat boi 3 yéu td rui ro dai dién 1a yéu t i ro qui
mo, yéu tb rui ro gia tri va yéu td rii ro thanh khoan trong mé hinh FAMA
tang cuong yéu to thanh khoan.

Tuy nhién, yéu td rui ro thi truong cua mot ) phiéu duoc xac dinh dua
trén rui ro cua toan b thi truong (rui ro chi s6 thi truong, theo chiéu thoi
gian) va hé s6 do nhay yéu tb rui ro thi truong cua c¢6 phiéu d6. Do d6, mudn
kiém soat tot yéu td rii ro thi truong cta cd phiéu can kiém soat tot cac
ngudn rdi ro tiém an theo chiéu thoi gian trén toan bo thi trudng (sém phat
hién cac bién déng manh cua thi truong dé ting hay giam dau tu dung lic).
Tuong tir, mudn kiém soat tét yéu tb rui ro qui mo, yéu té rai ro gia tri, yéu
t6 rui ro thanh khoan cua cac c6 phiéu can kiém soat tot cac ngudn rui ro
tiém an theo cac chiéu qui mé, gia tri, thanh khoan tuong Gng.

Mit khac, mo hinh FAMA ting cuong yéu té thanh khoan chi cho phép
kiém soat tot cac rui ro cé tinh thudong xuyén, kéo dai béi vi mé hinh nay

duoc xac dinh dya vao dit liéu lich st trong mdt thoi gian dai. M6 hinh
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FAMA ting cuong yéu t6 thanh khoan khong du do nhay bén dé kiém soat
hitu hiéu céc ri ro ¢6 tinh su kién, dot bién.

Do d6, trong sd cac ngudn rui ro tiém an dugc trinh bay trong luu dd
Hinh 3.1, trén HOSE hién nay cac NDT can dic biét luu V sau nguén rui ro
tiém an dang ké sau day.

3.2.1. Riii ro tir méi trwong quéc té

Nén kinh t& Viét Nam hién c6 d6 mé rét 16n nén phu thudc rat nhidu vao
cac thi truong xuat khiu, nhap khau. Do d6 nhitng bién dong tir moi truong
qudc té co tac dong rat 16n dén rui ro trén HOSE. Sau day 13 nhiing su kién
minh chimg cu thé cho ngudn riii ro tiém an tir méi truong qudc té.

Nhiing thang cubi nim 2014 do c6 su bién dong manh cia gia dau thé
giéi. Gia dau giam manh nén c6 anh hudéng 16n dén cac cd phiéu dau khi,
TTCK noéi chung ciing suy giam theo. Chi s6 VN - Index giam tir 600,93 diém
ngay 17/11/2014 xubng dén 518,22 diém ngay 17/12/2014 tic 1a danh mat
khoang 13,76% gi4 tri von hoa thi truong hay noi cach khac danh méat mot
TSSL khoang 13,76% ctia NPT theo chién lugc danh muc thi truong thuy
dong trong khoang mot thang.

Tur thang 4 dén thang 5/2014, Trung Qudc dit gian khoan trai phép trong
ving dic quyén kinh té cta Viét Nam da gy nén nhiing cang thing trén bién
Pong. Diéu nay khién cho cac NDT hoang mang, lo ling va diy manh ban ¢
phiéu. Chi s6 VN - Index ching kién mot phién ngay 8/5/2014 mét hon 32
diém, tir mirc 559,97 diém xudng con 527,09 diém tic 1a danh mat 5,87% gia
tri von hoa thi truong hay noi cach khac danh mat mot TSSL khoang 5,87%
ctia NPT theo chién luoc danh muc thi truong thy dong trong mot phién.

Thang 6/2016 sy kién Anh roi khoi Lién minh Chau Au (Brexit) da gay

ra tim 1y lo lang trén thi truong tai chinh qudc té, diéu niy ciing con anh
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huong truc tiép dén Viét Nam. Ngay 24/6/2016, khi dién ra viéc bo phiéu cho
su kién Anh roi khoi Lién minh Chau Au, VN - Index lao dbc trong phién
Brexit véi tam 1y hoang loan, v6i &p lyc ban manh va don dap da co luc giam
34 diém tic 1a danh mat khoang 5,47% gia tri von hoa thi truong hay noi cach
khac danh mat mot TSSL khoang 5,47% ctua NDT theo chién luge danh muc
thi truong thu dong trong phién Brexit.

3.2.2. Riii ro tir méi truwong kinh té vi mé

Nén kinh té Viét Nam dang trong giai doan chuyén ddi sang nén kinh té
thi truong, hoi nhap kinh té qudc té. Cac hang rao thué quan, phi thué quan
phai dugc do bo dan dan, phai md ctra nhidu thi truomg cho dau tu nude
ngoai. Cac co hoi va thach thirc 1a rat nhiéu, dan xen 13n nhau anh hudng rat
manh dén loi nhudn cta cac nganh va cac doarh nghiép.

Su bién dong cua ty gia, lai suit, lam phat, thdm hut thuong mai luén
ludn 1a mdi de doa. Pay 1a nhitng biéu hién bat on cia moi truong kinh té vi
mo. Chinh diéu nay di gdy ra nhiéu rui ro tiém an cho cac NDT co phiéu
trén TTCK. Sau dy Ia nhitng su kién minh ching cu thé.

Ngay 9/5/2012 sau thong béo chinh thirc cia NHNN vé ty 1¢ no x4u cua
toan hé thong 1én dén 10% thay vi mirc 4% ma cic ngan hang thuong mai bao
c4o. Nhing bat 6n vi mé bat dau xuét hién tir hé thong ngan hang. Tam 1y thi
truong tiép tuc sut giam sau khi Habubank cong b tinh hinh tai chinh t6i té
da duoc che giéu voi ty 1€ ng x4u 1én dén 13% va roi vao tinh trang can duoc
giai ciru. Chi s6 VN-Index lién tuc giam diém tir 487,62 diém vao ngay
9/5/2012 xubng con 421,02 diém vao ngay 5/6/2012 tic 1a danh mat khoang
13,66% gia tri von hoa thi trudng hay noéi cach khac danh méat mot TSSL
khoang 13,66% ctia NPT theo chién lugc danh muc thi truong thu dong trong
khoang chua ddy mot thang.
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Tir thang cubi nam 2014 dén thang 03/2015, nhiing thong tin tich cuc vé
cac hi¢p dinh TPP, FTA, viéc ndi room cho NDT nudc ngoai da khién chi s6
VN - Index ting tir 523,09 diém ngay 19/12/2014 1én dén 600,29 diém ngay
4/3/2015 ttc 1a tao ra khoang 14,76% gia tri von hoéa thi truong hay noi cach
khac tao ra mgt TSSL khoang 14,76% ciua NDT theo chién lugc danh muc thi
truong thu dong trong khodng ba thang.

Tir ngay 15/07/2015 dén ngay 25/08/2015, do Trung Qudc pha gia nhan
dan t&, Viét Nam budc phai diéu chinh ty gia manh, néi ty gia ting 2 lan va
nGi rong bién do, dwa muc ting t6i da VND lén +5% . Diéu nay giy anh
hudng 16n dén tdm Iy NDT. Chi s6 VN - Index quay dau giam tir dinh 635,46
diém ngay 27/7/2015 vé day 526,93 diém ngay 24/8/2015 tic 1a danh mat
khoang 17,08% gia tri von hoéa thi truong hay néi cach khac danh mat mot
TSSL khoang 17,08% ctia NPT theo chién lugc danh muc thi truong thu
dong trong khoang chwa day mot thang.

3.2.3. Rui ro chinh sdach (méi truwong chinh tri)

Do dic thi ctia nén kinh té Viét Nam con non tré, dang trong qua trinh
hoan thién cac thé ché, kinh nghiém quan ly chua nhiéu, chinh sach vi mé
khong on dinh, hay thay doi gay anh huong 1on dén TTCK. Yéu t6 rui ro
nay rat 16n va thuong truc dbi vai cac NBT c¢b phiéu trén HOSE. Sau day 1a
nhitng sy kién minh chimg cu thé cho ngudn riii ro chinh sach.

Vao khoang gilra ndm 2012, Thu tuéng Chinh phu ky ban hanh 3 van
ban day manh hoat dong va tang cuong quan ly HOSE va viéc giam li sut tir
14%/nim xudng con 9%/mam khién cho chi sé VN - Index ting tir 418,04
diém ngay 27/6/2012 1én 494,83 diém ngay 20/2/2013 tirc 1a tao ra khoang
18,36% gia tri vbn hoa thi truong hay noi cach khac tao ra mt TSSL khoang
18,36% ctia NDT theo chién lugc danh muc thi truong thu dong trong khoang

nwra nam.
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Ngay 20/11/2014, d&& quan 1y rui ro tai cac to chiic tin dung, NHNN ban
hanh Thong tu s6 36/2014/TT-NHNN. Piéu nay khién cac NPT lo ling dbi
v6i dong tién giao dich mua ky quy CK (margin) khi NHNN that chat hon
dong vbn cho vay ddi v6i hoat dong dau tu c6 phiéu. Theo do, trude va sau
khi thong tu ban hanh, VN - Index lién tiép mat diém, tir 604,01 diém ngay
11/11/2014 xudng con 518,23 diém ngay 17/12/2014 tirc 1a danh mét 14,2%
gia tri von hoa thi truong hay néi cach khac danh méat mot TSSL 14,2% cuia
NDT theo chién lugc danh muc thi truong thu dong trong khoang hon 1
thang.

Pau thang 9/2015, thong tin khong gidi han ty 18 so hitu ciia NDT nudc
ngoai qua Nghi dinh 60 va su kién Viét Nam cung 11 dbi tac két thac dam
phan Hi€p dinh TPP vao ngay 5/10/2015 da tac dong tich cuc 1én thi truong.
Bén canh do, su kién Téng cong ty dau tu va kinh doanh vén nha nudc
(SCIC) quyét dinh thoai von khoi 10 cong ty nha nude 16n duoc cong bd vao
ngay 14/10/2015 ciing da khién cho chi s6 VN - Index ting tir 526,93 diém
ngiy 24/8/2015 1én dén 615,18 diém ngay 5/11/2015 tic 1a tao ra khoang
16,75% gié tri von héa thi truong hay néi cach khac tao ra mot TSSL khoang
16,75% cta NDT theo chién luge danh muc thi truong thu dong trong khoang
3 thang.

3.2.4. Riii ro tir cdc cong ty niém yét

Pa phan cic doanh nghiép Viét Nam con kém vé nang lyc quan tri dé
dan dén bét lyc tim kiém loi nhuan trong mot moi truong kinh doanh thuong
xuyén bién dong, canh tranh cao. Mgt by phan 1anh dao doanh nghiép con
thiéu dao duc kinh doanh c6 thé danh bong thong tin tai chinh, giao dich ndi
gian hay theo dudi nhitng phuong an kinh doanh nhiéu rui ro dé thyc hién
cac muu do truc loi. St dung don béy tai chinh cao, vay muon qué da nham

mo rong cac hoat dong kinh doanh khong hiéu qua c6 thé dat doanh nghiép
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vao nguy co mat kha ning kiém soat. Cac cong ty niém yét cong bd thong tin
khong kip thoi, khong day du, khong du do tin cay dé dan dén nhitng quyét
dinh sai 1am cho NDT. Pay la nhitng nguy co rii ro rat 16n va rat phd bién
ddi véi cac NDT cb phiéu trén HOSE, dac biét vao nhitng nam nén kinh té
gip kho khan. Sau day la nhitng sy kién minh chtng cu thé cho ngudn rui ro
tir cac cong ty niém yét.

Trong bao cao tai chinh hop nhat ndm 2015, kiém toan khang dinh: Cong
ty ¢6 phan Thiét bi y t& Viét Nhat (JVC) da str dung khoan von chao ban ¢b
phiéu ra cong chung hoi thang 1/2015 sai voi ké hoach st dung vén stra doi
da duoc dai hoi c6 dong thong qua. Tir muc gia khoang 22.000d/CP giita nim
2015 gia c6 phiéu JVC giam xudng con khoang 5000d/CP vao cubi nim tirc
1a danh mat 77,27% gia tri hay noi cach khac danh mat mot TSSL 77,27% cuia
NDT trong khodng ntra nam.

Téng cong ty cd phan dau tu phat trién xay dung (DIG) cong bb doanh
thu 6 thang dau nim 2016 1a 2.194 ty dong, loi nhudn trudc thué dat 47,5 ty
ddng (ting 20% so voi cung ky nim 2015), nhung khi béo cdo tai chinh quy II
hop nhét thi DIG chi dat 473,3 ty dong doanh thu va loi nhuan sau thué cong
ty me 4m 3,85 ty dong. Gia cb phiéu DIG giam tir mirc dinh 8.900d/CP ngay
11/7/2016 xudng con 7.300d/CP ngay 10/8/2016 tic 1a danh mat 17,98% gia
tri hay noi cach khac danh mat mot TSSL 17,98% cua NPT trong 1 thang.

Ngay 29/7/2016 Cong ty c6 phan xuat nhap khau Quang Binh (QBS)
khéng dinh udc tinh doanh thu quy II dat trén 1.000 ty déng, lo1 nhuan sau
thué wéc dat 28 ty dong, nhung ngay 30/7, bao céo tai chinh hop nhat quy
11/2016 ciia QBS cho thiy Cong ty 16 hon 22 ty dong. Gia ¢b phiéu QBS giam
tir mtrc dinh 12.500/CP ngay 18/7/2016 xudng con 6.000/CP ngay 05/8/2016
tirc 12 danh mat 52% gia tri hay noi cach khac danh mat mot TSSL 52% cua

NDT trong khoang hon ntra thang.
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Gia ¢ phiéu ciia Cong ty c6 phan Tap doan ky nghé gd truong thanh
(TTF) roi tir mic dinh 43.700d/CP ngay 19/7/2016 vé muc day 3.8104/CP
ngay 21/11/2016 véi nhidu phién giam san tic 1a danh mét 91,28% gid tri hay
no6i cach khac danh mat mot TSSL 91,28% ciia NPT trong 4 thang. Nguyén
nhan 1a do khoan muc “Hang ton kho” bi phat hién thiéu khi kiém ké ctua TTF
1én t6i 980 ty dong.

3.2.5. Rui ro twr cac cong ty chung khodn

Chét lwgng ngudn nhan lyc ctia nhiéu coéng cong ty ching khoan & Viét
Nam con rat han ché. Su tu van hay cung cip thong tin cua cic nhan vién
cho khach hang con rat hoi hot va thiéu chinh xac. Nhidu NDT ca nhan hau
nhu khong duoc tiép can véi mang tu van cua cac cong ty ching khoan.
Lam dung nghiép vu tu doamh va k& h¢ luat phap cling nhu thiéu dao dirc
nghé nghiép, mot sb cong ty chimg khoan da lgi dung vi thé ciia minh dat
1€nh trudc, huy 1¢nh trong cung dot khép 1€nh, tu vén theo dat hang cua céc
nha dau co 16n... nham thu lgi bat chinh. Céc cong ty chimg khoan chua co
cong cu theo di rui ro cua cac c6 phiéu mot cach hiéu qua dé diéu chinh ty 18
cho vay mua ky quy ching khoan (margin) kip thoi dan dén tinh trang dimg
cho vay mua ky quy ching khoan dot ngdt mot ma c6 phiéu gay rai ro cho
khach hang. Pay 1a ngudn rai ro dang luu y cho cac NPT cd phiéu trén
HOSE. Sau day 12 nhitng con s6 minh chtng cu thé cho ngudn rui ro nay.

Nam 2014, UBCKNN da xtr phat 20 cong ty chiing khoan va ngudi hanh
nghé véi s6 tién ndp ngan sach 1a 3,21 ty ddng, gap doi sb tién phat trong nim
2013, trong d6 c6 nhitng cong ty ching khoan co sd phat 1én téi 500 triéu
dong.

3.2.6. Rui ro tir ban than NDT
Ty phit Warren Buffet timg khuyén cac NDT: “Diéu quan trong nhat ma

ban phai lam do 1a kiém soat cam xuc, ban phai suy nghi mot cach ddc 1ap dé
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dua ra két luan, dimg nghe nhitng gi ma ngudi khac néi, hiy dya vao thyc té,
) li¢u va phan tich ctia ban.”

Trén HOSE riii ro do dau tu theo cam xuc con rat 16n. Nhiéu NPT con
han ché vé kién thirc phan tich, thiéu kinh nghiém dau tu, tim 1y khong viing
vang dé chay theo dam dong, d& hoang s¢ khi c6 nhitng tin don x4u, ban
thiao c6 phiéu véi moi gia hoic hung phan qué muc tranh mua vao bang
dugc khi thi truong da ting nong gay rii ro cao cho cac NDT ¢d phiéu.

Céc NDT nho 1é rat thich nhin bang giao dich dién tir. Theo ddi bang
giao dich dién tr cang nhiéu thi cam xuc cang dé giao dong, vi ban chat cua
TTCK 1a “ludn bién dong". Su bién dong, 1én xudng cia bang giao dich dién
tor s€ anh hudng x4u dén cam xtc cua NDT, va sé& dan toi viée ra quyét dinh
sai, nhiéu ngudi ban c¢d phiéu dung day va mua ¢ phiéu dung dinh ciing 13 do
trang thai cdm xuc trén bang dién tu.

C6 phiéu khi gia thap, thanh khoan it, cac NPT s¢ khong dam mua vi
khong danh gid dugc doanh nghi€p nhung khi gia cao, thanh khodn 16n thi
mua rat nhiét tinh, trong khi doanh nghiép chang c6 gi thay doi.

Céc dién dan, group, facebook ciing 1a thi pham 1am xao nhang va bién
dong tam 1y cta NPT, nhitng NPT nho 1é vi thiéu kién thirc nén tam 1y
thudng bt an, khi c¢6 phiéu xudng va thua 13 thi thay vi tim hiéu va danh gia
dung doanh nghiép dé diéu chinh lai qua trinh dau tu thi ho di tim kiém dong
minh 1 nhitng ngudi cting hoan canh véi minh dé chia sé.

Mot su kién dién hinh minh ching cho yéu t6 rui ro tir ban than NPT 1a
gia cb phiéu cua Cong ty cb phin dau tr cin nha mo udc (DRH) ting tir
7.900d/CP ngay 10/11/2015 va dat dinh 78.000d/CP ngay 13/7/2016 tac la
tang thém 887% gid tri hay ndéi cach khac tao ra mdt TSSL 887% trong
khoang 8 thang cho NDT, di tao nén con sot mang tén DRH . Chi chua day 1
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thang rudi sau, gid c6 phiéu DRH lai lao déc vé 16.6004/CP vao ngiy
23/8/2016 tuc 1a danh mét 78,7% gia tri hay noi cach khiac danh mat mot
TSSL 78,7% ctia NDT, ciing tao nén ct soc cho co dong. Rat kho 1y giai cho
sy ting giam gia bat by nay ngoai cam xuc sai 1éch ciia cac NDT nho 1é.

3.3. Po lwdng riii ro trong dau tw ¢ phiéu trén S& Giao dich CK Thanh
phd Ho Chi Minh

3.3.1. Phan tich théng ké mé ti méu
Théng ké mo ta kich ¢& mau duoc trinh bay trong Bang 3.3.

Bang 3.3. Thong ké mé ta kich c& miu

L L S quan sat SO quan ) quan sat
S6 ¢o SO ¢co . « x
y ~ moi danh myc, | sat moi mo1 danh
phiéu phiéu _
Nam ' N thi truong danh muc, muc, thi
niém | moidanh . _
, khong diéu thi truong truong
yet muc . \ 3 . )
kién (tuan) lén (tuan) | xuodng (tuan)
2012 235 13 50 30 20
2013 250 13-14 45 28 17
2014 252 14 49 28 21
2015 255 14-15 50 26 24
2016 253 13-15 50 30 20
Tong s6 - - 244 142 102

S liéu trong bang cho thiy trong 5 nim nghién ctru c6 tong cong 244
quan sat cho mdi danh muc va 4.392 quan sat cho ca 18 danh muc (244x18)
trén thi truong khong diéu kién (toan bo thi trudng).

Thi truong 1én dugce phéan tach bang cach loc cac quan st c6 phan bu

TSSL thi truong duong. S6 liéu trong bang 3.3 cho thiy trong 5 nim nghién
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clru c6 tong cong 142 quan sat cho mdi danh muc va 2556 quan sat cho ca
18 danh muc (142x18) trén thi truong lén.

Thi truong xudng duoc phan tach bang cach loc cic quan sat co phan bu
TSSL thi truong 4m. S6 liéu trong bang 3.3 cho thay trong 5 ndm nghién ctru
c6 tong cong 102 quan sat cho mdi danh muyc va 1836 quan sat cho ca 18
danh muc (102x18) trén thi trudng xudng.

Kich ¢& miu ndi trén cho ca ba loai diéu kién thi truong 1a kha 16n, dap
g tot yéu cau cua k¥ thuét hoi quy.

S6 ¢6 phiéu niém yét tréen HOSE ¢ xu hudng ting cham trong thoi gian
5 nam nghién ctru. Trong d6 c¢6 mot s it c¢6 phiéu bi g& niém yét do kinh
doanh thua 16 kéo dai. S6 c¢6 phiéu mdi danh muc trong thdi gian nghién ctru
khac nhau khong nhiéu gitta cac nam, dao dong trong khoang tir 13 dén 15
¢ phiéu mdt danh muc. Piéu nay han ché anh huong cua sy khac biét )
luong c6 phiéu trong mdi danh muc dén két qua nghién ciru.

Théng ké mé ta TSSL thi truong duoc trinh bay trong Bang 3.4.

Bang 3.4. Thong ké mé ta ti suat sinh 10i thi truong

TSSL phi | TSSL trung | D¢ 1éch | TSSL bu rui

Nim rti ro trung | binh cta thi |  chuén ro trung binh

binh truong TSSL cua | cua thi truong

(%) (%) thi truong (%)
2012 0,0248 0,0936 0,5962 0,0688
2013 0,0183 0,0617 0,5077 0,0434
2014 0,0137 0,0770 0,5175 0,0633
2015 0,0118 0,0311 0,4641 0,0193
2016 0,0125 0,1364 0,6638 0,1239
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S liéu trong bang 3.4 cho thdy TSSL phi rui ro c6 xu huéng giam kha
1o tir 2012 dén 2015 sau d6 chimg lai va ting nhe & 2016. Didu nay thé hién
xu huéng giam lam phat hay ting sic mua rd rét cua dong tién Viét Nam
trong thoi gian nghién ciru. Tuy nhién, xu huéng nay khong thé hién rd
trong TSSL trung binh cua thi truong va TSSL bu rii ro trung binh cua thi
truong. TSSL bu rii ro trung binh cia thi truong va ¢ 1éch chuin TSSL cia
thi truong cho thiy rai ro cta thi truong chi c6 biéu hién giam di chat it &
ndm 2013 va kha rd & nam 2015. Nhung sau d6 rui ro thi truong lai tang

manh & nam 2016.

3.3.2. Két qua hoéi quy dir ligu chéo két hop thoi gian ciia ci 18 danh

muc trén thi trwong khong diéu kién (toan bé thi truong)

K§ thuat hdi qui binh phuwong bé nhat (OLS) dugc dung dé hdi qui mo
hinh CAPM, m6 hinh FAMA, mé hinh FAMA ting cudng yéu t6 thanh khoan
dwa trén 4392 quan sat cua dir liéu chéo két hop thoi gian chung cho tat ca 18
danh muyc trén thi truong khong diéu kién (xem phu luc 6). Tuy nhién dé bao
dam d¢ tin cdy cua mo hinh, céac kiém tra chuin doan cac hién tuong da
cong tuyén, phuong sai sai s6 thay doi va tu twong quan dugc thyc hién. Két

qua kiém tra chuan doan dugc tong hop trinh bay trong Bang 3.5.

S6 lidu bang 3.5 cho thdy moé hinh FAMA va mé hinh FAMA ting
cuong yéu to thanh khoan (mé hinh 4 yéu t6) khong c6 hién tugng da cong
tuyén (vif<10). Cac kiém dinh phuong sai sai s thay d6i va tu twong quan
cho thiy ca ba mé hinh CAPM, FAMA va FAMA ting cudng yéu t6 thanh
khoan déu c6 hién twong phuong sai sai sb thay doi va tu tuwong quan rat

manh (c6 ¥ nghia thong ké & mirc 1%).
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Bang 3.5. Kiém tra chuin do4an két qua hdi quy OLS dir liéu chéo két hop

thoi gian chung cho 18 danh muc trén thi trwomg khong diéu kién

Kiém tra da cong tuyén (vif) | Kiémdinh | Kiém
A s phuong sai | dinh ty
Mobinh e 6| véuts | Yéu | Yéutd | saisd thay | tuong
dinh gia thi qui | to gid | thanh doi quan
truong| mo tri | khoan OF) oF)
M6 hinh CAPM | - - - - 73207 | 56,73
M6 hinh FAMA | 1,71 | 1,52 | 1,44 - 37623 | 40,63
M5 hinh 4 yéutd* | 2,99 | 236 | 2,13 | 1,57 | 284,55 |27,53"

a M6 hinh 4 yéu té: Mé hinh FAMA tang cwong yéu t6 thanh khodn

** C6  nghia thong ké ¢ mirc 1%

Do do, phuong phap Prais — Winsten két hop tuy chon Robust trong
STATA duoc dung dé khir hién tuong tu twong quan va phuong sai thay doi.
Két qua hdi quy Prais két hop tiy chon Robust (xem phu lyc 6) dugc tong
hop trinh bay trong Béng 3.6.

S6 liéu kiém dinh F ¢ Bang 3.6 cho thdy ca ba mé hinh CAPM, mé hinh
FAMA, va m6 hinh FAMA ting cuong yéu té thanh khoan (mé hinh 4 yéu t6)
déu phu hop v6i mirc ¥ nghia thong ké & mirc cao 1%.

Do s6 quan sat (4.392) rt 16n so v6i s6 bién cua cac mo hinh nén su sai
khac giita hé s6 xac dinh R* va hé sé xac dinh R* hiéu chinh 13 khong nhiéu.
Vi vay co thé st dung hé s6 xac dinh R? dé so sanh gitra cac md hinh. H¢ $6
xac dinh R* & Bang 3.6 cho thdy mo hinh FAMA ting cudng yéu t6 thanh
khoan (m6 hinh 4 yéu t6) to ra tot hon mé hinh CAPM va mé hinh FAMA
trong viéc giai thich phan b rui ro trén HOSE.

Hé sb R? 1a kha nho so v6i cac nghién ctru khic trude day. Diéu nay cb

thé dugc giai thich 1a do ludn an st dung gia dong ctra diéu chinh cd tic va
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chia tach c6 phiéu dé tinh TSSL ¢ phiéu. Tuy nhién chi sb Vn - Index dung

dé tinh TSSL thi truong chua loai trir dugc yéu td ¢d tic.

Mat khéc kiém dinh t cdc phan bu yé€u to rii ro qui mo, yéu to rii ro gia

tri va yéu t6 rai ro thanh khoan trong moé hinh FAMA ting cudng yéu td

thanh khoan (mé hinh 4 yéu t8) déu c¢6 ¥ nghia thong ké & murc cao 1%.

Bang 3.6. Két qua hdi quy Prais két hop tity chon Robust dir liéu chéo két

hop thoi gian chung cho 18 danh muc trén thi truomg khong diéu kién

) Kiém
bp Sp hp Wp R dinh F
" 0,240 | 389.8
CAPM | (19,74)
A hi 0,424 0,090 | 0,454 o
MS hinh g ) N 0331 | 1511
FAMA | (16,8) (2,13)" | (14,22)
A hi 0,258 0,212 0,216 -0,402 n
Moihlnf(l:l s s sk sk 09372 17791
4yéutd” | (9,06) (5,14)" | (6,02)" | (-13,69)

a Mé hinh 4 yéu té: M6 hinh FAMA ting cuong yéu t6 thanh khodn
Gid tri thong ké t dwege trinh bay trong ngodc don

* C6 y nghia thong ké & mirc 5%

** C6 y nghia thong ké & mirc 1%

Noéi tom lai, viéc bo sung cac phan bu yéu to rui ro qui mo, yéu to rai ro

gia tri va yéu td rii ro thanh khoan cho mé hinh CAPM nhu d4 n6i dén trong

phan co so 1y luan 13 phi hop. Két qua nay ciing ing ho cac két qua nghién

ctru da néu ¢ phan tong quan.
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3.3.3. Két qua hoéi quy dir ligu chéo két hop thoi gian ciia ci 18 danh
muc trén thi truong lén
Phuong phap OLS duoc dung dé hoi qui moé hinh CAPM, mé hinh
FAMA, mé hinh FAMA ting cudng yéu té thanh khoan dua trén 2556 quan
sat ciia dir lidu chéo két hop thoi gian chung cho tat ca 18 danh muc trén thi
truong 1én (xem phu lyc 7). Tuy nhién dé bao dam do tin cdy ciia mo hinh,
cac kiém tra chudn doan cac hién tugng da cong tuyén, phuong sai sai sb
thay dbi va tu tuong quan dugc thuc hién. Két qua dugc trinh bay tong hop
trong Bang 3.7.
Bang 3.7. Kiém tra chuin do4an két qua hdi quy OLS dir liéu chéo két hop

thoi gian chung cho 18 danh muc trén thi trudong 1én

Kiém tra da cong tuyén (vif) | Kiém dinh | Kiém
Mé hinh . - ph}roflg sal | dinh tu

] ) Yéutd| Yéutd véu 8 Yéuto | saisothay | tuong

dinh gia thi qui féutr(i) thanh doi quan

truong| mo & " | khoan (XZ) (XZ)

M6 hinh CAPM | - - - - 560,327 | 42,99
Mo hinh FAMA | 1,42 | 1,34 | 1,33 - 946,60 | 24,13
M6 hinh 4 yéutd* | 2,32 | 1,99 | 1,72 | 1,50 | 760,04~ | 28,37

a M6 hinh 4 yéu té: M6 hinh FAMA tang cuong yéu t6 thanh khodn

** Co y nghia thong ké ¢ mirc 1%

S6 liéu bang 3.7 cho thdy mé hinh FAMA va mé hinh FAMA ting
cuong yéu to thanh khoan (mo hinh 4 yéu t6) khong c6 hién tugng da cong
tuyén (vif<10). Cac kiém dinh phuong sai sai s6 thay d6i va ty twong quan
cho thay ca ba mé hinh CAPM, FAMA va FAMA ting cudng yéu t6 thanh
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khoan déu c6 hién tuong phuong sai sai sd thay d6i va ty tuong quan rat
manh (c6 y nghia thdng ké ¢ mirc cao 1%).

Do d6, phuong phap Prais — Winsten két hop tiy chon Robust trong
STATA duoc dung dé khir hién tuong tu twong quan va phuong sai thay doi.
Két qua hdi quy Prais két hop tiiy chon Robust (xem phu luc 7) dugc tong
hop trinh bay trong Bang 3.8.

Bang 3.8. Két qua hdi quy Prais két hop tity chon Robust dir liéu chéo két

hgp thoi gian chung cho 18 danh muc trén thij trwong 1én

b . R? Kiém
S W,
p p p p dinh F
Mo hinh 0,381 "
s 0,077 | 35,9
CAPM (5,99)
Mo hinh 0,315 0,143 0,360 o
" " " 0,169 | 41,1
FAMA (5,58) (2,73) (8,69)
M6 hinh4 | 0,120 0,310 0,111 -0,441 "
o i . i o | 0,227 | 87,1
yéu to* (2,00) (5,94) (2,30) (-12,44)

a Mé hinh 4 yéu t6: M6 hinh FAMA ting cuong yéu t6 thanh khodn

Gid tri thong ké t dwege trinh bay trong ngodc don

* C6 y nghia théng ké & mirc 5%

** C6 y nghia thong ké & mirc 1%

S6 liéu kiém dinh F ¢ Bang 3.8 cho thdy ca ba mé hinh CAPM, mé hinh
FAMA, va m6 hinh FAMA ting cuong yéu té thanh khoan (mé hinh 4 yéu t6)
déu phu hop v6i mirc ¥ nghia thdng ké & mirc cao 1%.

Do s6 quan sat (2556) rat 16n so véi s bién ctia cac mo hinh nén su
sai khac giita hé sd xac dinh R* va hé sb xac dinh R hiéu chinh 1a khong
nhiéu. Vi vay c6 thé sir dung hé s6 xac dinh R* dé so sanh giita cac mo hinh.

Hé s6 xac dinh R* & Bang 3.8 cho thdy mé hinh FAMA ting cudng yéu t6
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thanh khoan (mé hinh 4 yéu t5) t6 ra tbt hon mé hinh CAPM va mé hinh
FAMA trong viéc gii thich phan bu rui ro trén HOSE.

Mit khac kiém dinh t cac phan bu yéu té rui ro qui mé, yéu td rui ro gia
trj va yéu t6 rui ro thanh khoan trong mé hinh FAMA ting cudng yéu t6
thanh khoan (mé hinh 4 yéu t8) déu c¢6 ¥ nghia thong ké & mirc 5% hoic 1%.

No6i tom lai, viéc bd sung cac phan bu yéu tb rai ro qui mo, yéu té rui ro
gia tri va yéu td rii ro thanh khoan cho mé hinh CAPM nhu d4 n6i dén trong
phan co s6 1y luan van phu hop trong thi trurong 1én.

3.3.4. Két qua hoéi quy dir ligu chéo két hop thoi gian ciia ci 18 danh
muc trén thi truwong xuéng

Phuong phap OLS duoc dung dé hdi qui moé hinh CAPM, mé hinh
FAMA, mé hinh FAMA ting cudng yéu té thanh khoan dya trén 1836 quan
sat ciia dir lidu chéo két hop thoi gian chung cho tat ca 18 danh muc trén thi
truong xudng (xem phuy luc 8). Tuy nhién dé bao dam do tin cdy cta mod
hinh, cac kiém tra chuan doan cac hién tuong da cong tuyén, phuong sai sai
) thay doi va tu tuong quan dugc thuc hién. Két qua dugc trinh bay téng
hop trong Bang 3.9.

S6 lidu bang 3.9 cho thdy moé hinh FAMA va mé hinh FAMA ting
cudng yéu t6 thanh khoan (mé hinh 4 yéu td) khong c6 hién tuong da cong
tuyén (vif<10). Cac kiém dinh phuong sai sai s thay d6i va tu twong quan
cho thdy ca ba md hinh CAPM, FAMA va FAMA ting cudng yéu t6 thanh
khoan déu c6 hién twong phuong sai sai sb thay doi va tu twong quan rat

manh (c6 ¥ nghia thong ké & mirc cao 1%).
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Bang 3.9. Kiém tra chuin doan két qua hdi quy OLS dir liéu chéo két hop

thoi gian chung cho 18 danh muc trén thi truomg xudng

Kiém tra da cong tuyén (vif) | Kiém dinh | Kiém
Mo hinh L X £ Lk phuong,( dlnh w

) ) Yéuto | Yéu véu 8 Yeuto | saisaiso | tuong

dinh gi4 thi |t qui le; tr‘i’ thanh | thay ddi | quan

truong | mo & " | khoan (XZ) (XZ)

Mo hinh CAPM - - - - 139,637 | 44,46
Mo hinh FAMA | 146 | 1,40 | 1,31 - 125,337 | 31,46
M6 hinh 4 yéutd* | 2,13 | 1,95 | 1,70 | 1,41 | 166,16 | 33,20

a M6 hinh 4 yéu té: M6 hinh FAMA tang cuwong yéu t6 thanh khodn

** C6  nghia thong ké ¢ mirc 1%

Do d6, phuong phap Prais — Winsten két hop tiy chon Robust trong
STATA duoc dung dé khir hién tuong tu twong quan va phuong sai thay doi.
Két qua hdi quy Prais két hop tiy chon Robust (xem phu luc 8) dugc tong
hop trinh bay trong Bang 3.10.

S6 liéu kiém dinh F ¢ Bang 3.10 cho thdy c4 ba mo hinh CAPM, mb
hinh FAMA, va m6 hinh FAMA ting cudng yéu t6 thanh khoan (mo hinh 4
yéu t6) déu phu hop v6i mirc ¥ nghia thong ké & mirc cao 1%.

Do s quan sat (1836) rat 1on so véi sd bién cua cac md hinh nén su sai
khac giita hé s6 xac dinh R* va hé sé xac dinh R* hiéu chinh 13 khong nhiéu.
Vi vay c6 thé sur dung hé s6 xac dinh R? dé so sanh gitra cac mo hinh. H¢ )
xé4c dinh R* & Bang 3.10 cho thdy m6 hinh FAMA ting cudng yéu td thanh
khoan (m6 hinh 4 yéu t6) to ra tot hon mé hinh CAPM va mé hinh FAMA
trong viéc giai thich phan b rui ro trén HOSE.
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Bang 3.10. Két qua hdi quy Prais két hop tiy chon Robust dir liéu chéo

két hop thoi gian chung cho 18 danh muc trén thi trudng xudng

Kiém

Pe w o " R dinh F

M5 hinh 0,711
CAPM | (15,29)"

M5 hinh 0,540 | 0,024 | 0,607
FAMA | (11,057 | (0,36) | (14,05)"

M6 hinh4 | 0,393 | 0,079 | 0,370 | -0,375
yéu t6* (7,53)7 | (1,20) | (8,43)" |(-7,80)"

0,190 | 233,7"

0,314 | 151,27

0,351 | 121,07

a Mé hinh 4 yéu t6: M6 hinh FAMA ting cuong yéu t6 thanh khodn

Gid tri thong ké t dwege trinh bay trong ngodc don

** C6 y nghia thong ké & mirc 1%

Mit khac kiém dinh t cic phan bu yéu td rii ro gia tri va yéu td rai ro
thanh khoan trong mé hinh FAMA ting cuong yéu td thanh khoan (mé hinh 4
yéu t) co y nghia théng ké & mirc cao 1%.

Chi ¢6 kiém dinh t ciia phan bu yéu t6 rai ro qui md khong c¢é ¥ nghia
thong ké trong trudng hop nay. Tuy nhién, nhu trén di biét, yéu t6 rii ro qui
mé 1a bd sung thich hgop cho CAPM trén thi truong khong diéu kién va thi
truong 1én vi vay c6 thé xem trong truong hop thi trudng xudng riii ro qui mod
giam xudng rat nhé gan nhu khong dang ké. Lap luan nay sé duoc ciing c¢b va
lam rd thém trong phan két qua hdi qui dir liéu thoi gian theo timg danh muyc
dudi day.

No6i tom lai, viéc bd sung cac phan bu yéu tb rai ro qui mo, yéu té rui ro
gia tri va yéu td rii ro thanh khoan cho mé hinh CAPM nhu d4 n6i dén trong

phan co s6 1y luan van phu hop trong thi trrong xudng.
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Téng hop céac két qua hdi quy mé hinh FAMA ting cuong yéu t6 thanh
khoan (da duoc khir cac hién tuong ty twong quan va phuong sai thay doi
bang phuong phap Prais — Winsten két hop tuy chon Robust trong STATA)
trong ca ba loai diéu kién thi truong duoc trinh bay chung trong Bang 3.11.

Bang 3.11. Két qua hdi quy chung 18 danh muc trén mé hinh FAMA

ting cuong yéu t6 rii ro thanh khoin trong ba loai diéu kién thi truomg

Didu kién , | Kiém
thi truong by % hy W R dinh F
Thi truong

0,258 0,212 0,216 -0,402

" " o W 10372 177,17
(9,06)" | (5,14)" | (6,02)" | (-13,69)

khong diéu
kién

&%k

Thi truong | 0,120 | 0,310 | 0,111 -0,441

. ) ” \ o | 0227 | 87,1
1€n (2,00)° | (5,94)7 | (2,30)" | (-12,44)

Thi truong | 0,393 0,079 0,370 -0,375

) o " . | 0,351 | 121,07
xudng (7,53) (1,20) | (8,43) (-7,80)

Gid tri thong ké t dwoc trinh bay trong ngodc don

* C6 y nghia thong ké & mirc 5%

** C6 y nghia thong ké & mirc 1%

S6 liéu Bang 3.11 cho thay hé sb do6 nhay yéu té rui ro thi trudng (bp)
mang dau duong ky vong cua gia thuyét H1 véi muic ¥ nghia théng ké 1% ¢
thi truong khong diéu kién va thi truong xudng va véi muc y thong ké 5% o
thi truong 1én. Do do, gia thuyét H1 duoc thira nhan trén cé ba loai diéu kién
thi trudng. Mit khac, do 16n hé sb ¢ nhay yéu t6 rai ro thi truong (b,) va
murc ¥ théng ké cia né cling cho thiy rui ro thi trudng ciia ¢b phiéu ting 1én
khi thi truong xubng va giam xudng khi thi truong 1én. Két qua nay bd sung

thém cho két qua nghién ctru ciia Nguyén Anh Phong (2014).
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S liéu Bang 3.11 cho thy hé sé d6 nhay yéu tb ri ro qui mé (sp) mang
dau duong trén ca ba loai diéu kién thi trudng va co y nghia thong ké muc 1%
trén thi truong khong diéu kién va thi trudng 1én. Do dé gia thuyét H2 duoc
thira nhan trén thi truong khong diéu kién va thi truong 1€n. Mat khéc, do 16n
hé s6 d6 nhay yéu t6 rui ro qui mo (Sp) va muc y thdng ké cia né ciing cho
thdy rui ro qui mé cua cd phiéu ting 1én khi thi truong 1én va giam manh khi
thi truong xudng. Két qua nay khong ung ho két qua nghién ctru ciia Nguyén
Anh Phong (2004) rang rai ro qui mdé mang diu am (lién hé nghich voi
TSSL).

S6 liéu Bang 3.11 cho thay hé s6 d6 nhay yéu td rui ro gia tri (hy) mang
dau duong trén ca ba loai diéu kién thi truong va c6 ¥ nghia thong ké & murc
1% trén thi truong khong didu kién va thi truong xudng va c6 muc y thong ké
5% ¢ thi truong 1én. Do d6, gia thuyét H3 duoc thira nhan trén ca ba loai diéu
kién thi truong. Mt khac, do 16n hé sé d6 nhay yéu té rti ro gia tri (h,) va
mirc y thong ké cua né ciing cho thy rii ro gia tri ciia ¢6 phiéu ting 1én khi
thi truong xudng va giam xudng khi thi truong 1én. Két qua nay ciing nhat
quan voi két qua trong mo hinh FAMA nén khong ung ho két qua nghién ctru
ctia Nguyén Anh Phong (2004) rang rui ro gié tri 1a khong on dinh.

S6 liéu Bang 3.11 cho thay hé sé d6 nhay yéu té rui ro thanh khoan (Wp)
mang dau 4m va ¢ y nghia thong ké 1% trén ca ba loai diéu kién thi truong:
thi truong khong diéu kién, thi truong lén va thi truong Xuéng. Mat khac, do
16n hé sb @6 nhay yéu t6 rui ro thanh khoan (wp) va mirc y nghia thdng ké cua
no ciing cho thay rai ro thanh khoan cua c¢d phiéu khac nhau khong nhiéu
trong thi truong 1én va thi truong xudng. Do d6 gia thuyét H4 duoc thira nhan
trén ca ba loai diéu kién thi truong. Két qua nay tung ho két qua nghién ciru
ctia Nguyén Anh Phong (2004) rang rui ro thanh khoan mang ddu 4m va c6 ¥
nghia thong ké manh.
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Diéu déng luu y & day 1a hé s6 do nhay yéu t6 rii ro thanh khoan (w,)
mang dau 4m va c6 y nghia thong ké manh cho thay trong dinh gia c6 phiéu
can bang trén thi trudng gilta ngudi mua va nguoi ban, khong ¢ phan bu rai
ro thanh khoan ky vong thong thuong cho ngudi mua vao nam giit co phiéu
ma nguoc lai co phﬁn bu rui ro thanh khoén ro rét cho nguoi ban ra cd phiéu
trén thi truong.

Tuy nhién, d4u 4m cua hé sb do nhay yéu t rui ro thanh khoan (Wp) co
vé khong phu hop véi ky vong ctia rai ro thanh khoan trong 1y thuyét tai
chinh no6i chung. Boi vi, tinh thanh khoan kém phéan anh gia chiét khdu ma
mot ngudi ban thira nhén hay phén bu rii ro ngudi mua tra khi thyc hién mot
1énh thi truong. D6 14 két qua cua chi phi lya chon bat 1gi va chi phi hang ton
kho (Amihud va Mendelson, 1980; Glosten va Milgrom, 1985). Piéu nay can
dugc khao sat ky cang hon dua trén két qua hoi quy dir lidu thoi gian trén
tung danh myc dudi day.

3.3.5. Két qua do lwong yéu t6 riii ro thi trwong ciia tirng danh muc theo
mé hinh FAMA ting cwong yéu t6 riii ro thanh khodn

Phuong phap OLS dugc dung dé hdi qui mo hinh FAMA ting cudng
yéu td thanh khoan cho tung danh muc trén tirng loai diéu kién thi truong: thi
truong khong diéu kién (244 quan sat), thi trudng 1én (142 quan sat) va thi
truong xudng (102 quan sat).

DPé bao dam do tin cay ctia mo hinh, céc kiém tra chuan doan cac hién
tuong da cong tuyén, phuong sai sai ) thay doi va tu tuong quan dugc thuc
hién. Phuong phap Prais — Winsten trong STATA duoc ding dé khir hién
tugng ty twong quan. Tuy chon Robust trong STATA dugc dung dé khir hién
tugng phuong sai sai so thay d6i. Phuong phap Prais — Winsten két hop tuy
chon Robust trong STATA dugc dung dé khir hién tuong ty twong quan va
phuong sai thay doi.
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Két qua hoi qui cho thdy ca 18 x 3 = 54 md hinh FAMA ting cudng yéu
t rai ro thanh khoan déu bao dam y nghia thong ké cta kiém dinh F & murc
1% (xem phu luc 9, 10, 11).

Két qua hoi quy hé s6 do nhay rui ro thi trudng (bp) duoc tong hop, sap
xép theo d¢ 16n va trinh bay trén Bang 3.12, Bang 3.13 va Bang 3.14.

Bang 3.12 cho thay trén thi truong khong diéu kién c6 14/18 danh muyc
c6 hé s6 d6 nhay rii ro thi truong (bp) c6 y nghia thdng ké. Trong d6 c6 dén
12/18 danh muyc c6 (b,) c6 y nghia théng ké & muc cao 1%, 2/18 danh muc c6
(b,) c6 y nghia théng ké & miic 5%. Tat ca 18 danh myc déu c6 dau duong ky
vong cua rii ro thi trudng. Bén danh muc ¢6 rui ro thi trudng khong dang ké.

Bang 3.13 cho thay trong diéu kién thi trudng 1én chi c6 7/18 danh muyc
c6 hé s6 d6 nhay rui ro thi truong cé y nghia thong ké va mang dau dwong ky
vong cua rui ro thi truong. Trong do co6 3/18 danh muc cé (by) c6 y nghia
thong ké & mirc cao 1%, 4/18 danh muc co (bp) c6 y nghia thong ké & mirc
5%. C6 dén 11 danh muc c6 rui ro thi trudng khong dang ké.

Bang 3.14 cho thy trong diéu kién thi truong xudng c6 dén 15/18 danh
muc c¢6 hé sé do nhay rui ro thi truong c6 ¥ nghia théng ké. Trong dé c6 9/18
danh muc ¢6 (b,) c6 y nghia théng ké & murc cao 1%, 5/18 danh muc c6 (bp)
c6 y nghia thong ké & mic 5%. Tat ca 18 danh muc déu c6 dau duong ky
vong cuia rai ro thi trudng. Ba danh muc ¢6 rui ro thi truong khong dang ké.

Tém lai, két qua trén cho théy rui ro thi trudong cua cd phiéu duoc dinh
gia khac nhau ro rét gitra cdc danh muc trén HOSE, giam Xuéng 0 rét trén thi
truong 1én, ting 18n rd rét trén thi truong xudng. Dicu nay cho thy yéu t6 tam

Iy e ngai i ro chi phéi trong thi truong xuéng manh hon trong thi truong 1én.
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Bang 3.12. Bang hé s6 do nhay riii ro thi truong (bp)

trén thi truong khong diéu kién

Danh muc H¢ s6 do nhay rai Kiém dinh D y nghia cia
’ ro thi trwong b, thong ké t thong ké t
BLR, 0,039 0,47 0,640
SHW, 0,042 0,50 0,620
SLA, 0,134 2,14 0,034
SHA, 0,142 1,40 0,163
BLA, 0,159 1,33 0,186
BIR, 0,191 3,50 0,001
SIW, 0,218 328" 0,001
BHR, 0,234 2,29 0,023
BIA, 0,253 4,14 0,000
SLW, 0,259 3,65 0,000
BHW, 0,267 3,017 0,003
BHA, 0,294 430" 0,000
SLR, 0,313 4,53" 0,000
SIA. 0,330 548" 0,000
BIW, 0,398 6,92" 0,000
SHR, 0,436 505" 0,000
SIR,, 0,507 6,02" 0,000
BLW, 0,521 7,127 0,000

a Phirong phdp hoi quy OLS dugc siv dung

b Tity chon Robust dwgc sie dung d@é khir hién twong phwong sai sai sé thay doi

¢ Phwong phép Prais — Winsten dwoc sit dung dé khir hién tiwong ti twong quan

* C6 ¥ nghia thong ké & mirc 5%

** C6 y nghia thong ké ¢ mire 1%
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Bang 3.13. Bang hé s6 dd nhay riii ro thi truong (bp)

trong diéu Kién thi truomg 1én

Danh muc Hé s0 do nhay rii ro Kiém dinh | D¢ )’I,nghia cua
: thi trueong b, thong keé t thong ké t
SHW, -0,184 -1,87 0,063
BLR, -0,141 -1,35 0,178
BLA, -0,137 -1,15 0,252
SHA, -0,025 -0,23 0,817
BHR, -0,023 -0,26 0,798
SLW, 0,072 0,67 0,502
SLA, 0,082 0,92 0,360
BIR, 0,109 1,34 0,181
BIA, 0,114 1,28 0,204
SIW, 0,127 1,41 0,160
BHW, 0,175 1,91 0,058
SHR, 0,208 2,10° 0,038
SIA. 0,217 2,35 0,020
SLR, 0,237 2,20° 0,029
BHA, 0,325 3,15 0,002
BIW, 0,349 422" 0,000
BLW. 0,381 4,617 0,000
SIR, 0,538 5427 0,000

a Phirong phdp hoi quy OLS duoc siv dung

b Tity chon Robust dwgc sie dung d@é khir hién twong phwong sai sai sé thay doi

¢ Phwong phdp Prais — Winsten dwoc sir dung dé khir hién tieong ti twong quan

* C6 ¥ nghia thong ké & mirc 5%

** C6 y nghia thong ké 6 mirc 1%
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Bang 3.14. Bang hé s6 dd nhay riii ro thi truong (bp)

trong diéu kién thi truong xudng

H¢é s6 do nhay Kié’m dinh D¢ y nghia cia
Danh muc rui ro thi thong keé thong ké t
trwong b, t
SLA, 0,091 0,68 0,497
BLR, 0,193 1,58 0,117
SHA, 0,239 1,51 0,135
SHW, 0,300 2,33 0,022
SLR, 0,320 2,42 0,017
BLA, 0,324 2,53 0,013
BHW, 0,337 2,48 0,015
BHA, 0,344 2,59 0,011
SIW, 0,355 2,737 0,008
BHR, 0,361 2,917 0,004
BIR, 0,398 3,67 0,000
BIA, 0,399 3,16~ 0,002
BIW, 0,408 327" 0,001
SLW, 0,489 2,52 0,013
SIA, 0,499 4,07 0,000
SHR, 0,515 3,58" 0,001
SIR, 0,559 345" 0,001
BLW, 0,579 5117 0,000

a Phirong phdp hoi quy OLS duwgc sir dung

b Tity chon Robust dwoc sie dung dé khir hién twong phwong sai sai sé thay doi
¢ Phwong phdp Prais — Winsten dwoc sir dung dé khir hién tiwong tw twong quan
* C6 y nghia théng ké & mirc 5%

** C6 y nghia thong ké ¢ mirc 1%
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Mait khac, cac bang b, sép xép theo dg 16n khong cho théy mot trat tu o rét
nao vé qui mé, gia tri hay thanh khoan ctia cac danh muc. Piéu nay chimg to
rii ro thi trudng cta c¢d phiéu trén HOSE khong ¢6 lién hé 16 rét ndo véi qui
mo, gi tri hay thanh khoan ctia c6 phiéu dé.

3.3.6. Két qua do lwong yéu té viii ro qui mé cia ting danh muc theo mé
hinh FAMA ting cwong yéu té riii ro thanh khodn

Két qua hdi quy hé sé do nhay rai ro qui mé (sp) trén mo6 hinh FAMA
tang cudng yéu t6 rii ro thanh khoan (xem phu luc 9, 10, 11) cho timg danh
muc trén tung loai diéu kién thi truong: thi truong khong diéu kién, thi truong
1én va thi truong xudng duge tong hop, sip xép theo do 1on va trinh bay trén
Bang 3.15, Bang 3.16 va Bang 3.17.

Bang 3.15 cho théy trén thi truong khong diéu kién, theo do 16n hé sb do
nhay rui ro qui mo (sp), cdc danh muc duoc sdp xép theo hai nhom (S) va (B)
10 rét.

T4t ca 9/9 danh muc nho (S) déu c6 hé sé d6 nhay rui ro qui mo (Sp)
mang dau duong v6i muc ¥ nghia théng ké & muc cao 1% cho thay rd phan
bu riii ro qui mdé nho trén tit ca danh muc qui mé nho (S) trén thi truong
khong diéu kién.

Tét ca 9/9 danh muc qui md 16n (B) déu c6 hé sb do nhay rui ro qui mo
(sp) mang dau am, v6i 4/9 danh muc c6 ¥ nghia thong ké, trong d6 3/9 danh
muc c6 ¥ nghia thong ké cao & mirc 1% cho thdy c6 phan bu rai ro qui méd
(cho ngudi ban) rd rét ciia cac c¢d phiéu qui mé 16n (B) trén thi truong khong
diéu kién.

Bang 3.16 cho théy trén thi trudong 1€n, theo dd 16n hé s6 do nhay rui ro
qui mo (sp), cac danh muyc dugc sap xép theo hai nhoém (S) va (B) rd rét.

T4t ca 9/9 danh muc nho (S) trong diéu kién thi trudng 1én déu c6 hé sb
do nhay rui ro qui mo (sp) mang dau duong v6i mic y nghia thong ké & muc
cao 1% cho thiy rd phan bu ri ro qui mé nho (S) trén tit ca danh myc qui méd

nho trong diéu kién thi truong 1én.
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Bang 3.15. Bang hé s6 dd nhay rii ro qui md (Sp)

trén thi truong khong diéu kién

Hésbdp | Kiémdinh | Dy y nghia
Danh muc | nhay riiro | thong k& | cia thong ké Qui md
qui mo s, t t

BIW, 0,417 -3,78" 0,000 Lén (B)
BIR, -0,335 3,207 0,002 Lén (B)
BHW, -0,328 2,717 0,007 Lén (B)
BLR, 0,322 2,56 0,011 Lén (B)
BHR, -0,264 -1,90 0,058 Lén (B)
BHA, -0,254 -1,93 0,055 Lén (B)
BLA, 0,227 -1,47 0,143 Lén (B)
BIA, -0,194 -1,65 0,100 Lén (B)
BLW, -0,057 -0,46 0,643 Lén (B)
SLA, 0,418 348" 0,001 Nho (S)
SIA, 0,545 4,72 0,000 Nho (S)
SIR,, 0,686 4,03 0,000 Nho (S)
SHW, 0,722 543" 0,000 Nho (S)
SIW, 0,792 6,18" 0,000 Nhé (S)
SLW, 0,822 6,05 0,000 Nhé (S)
SHA, 0,829 552" 0,000 Nho (S)
SHR,, 0,831 580" 0,000 Nho (S)
SLR, 0,894 6,74 0,000 Nho (S)

a Phirong phdp hoi quy OLS duwoc siv dung

b Tity chon Robust dwgc sir dung dé khir hién twong phwong sai sai so thay doi
¢ Phwong phdp Prais — Winsten dwoc sir dung dé khir hién twong tir trong quan
* C6 y nghia thong ké & mirc 5%

** C6 y nghia thong ké & mirc 1%
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trong diéu Kién thi truomg 1én

Hé¢sédp | Kiémdinh | P y nghia
Danh muc | nhayriiro | thongké | ciiathdngké | Quimd
qui mo s, t t

BIW, 0,315 2,37 0,019 Lén (B)
BIR, -0,243 -1,86 0,065 Lén (B)
BLA, 0,215 -1,20 0,233 Lén (B)
BLR, 0,215 -1,57 0,119 Lén (B)
BHW, -0,205 -1,40 0,164 Lén (B)
BHR, -0,203 -1,41 0,162 Lén (B)
BHA, -0,149 -0,90 0,368 Lén (B)
BIA, -0,095 -0,67 0,507 Lén (B)
BLW, 0,096 0,72 0,471 Lén (B)
SIA, 0,494 3,357 0,001 Nho (S)
SLA, 0,567 3,96 0,000 Nho (S)
SHW, 0,671 425" 0,000 Nho (S)
SIR,, 0,824 3,63 0,000 Nho (S)
SLW, 0,882 5117 0,000 Nhé (S)
SHR,, 0,951 6,06 0,000 Nhé (S)
SLR, 0,979 567" 0,000 Nho (S)
SIW, 0,988 6,84" 0,000 Nho (S)
SHA, 1,010 554" 0,000 Nho (S)

a Phirong phdp hoi quy OLS duwoc siv dung

b Tity chon Robust dwgc sir dung d@é khir hién twong phwong sai sai sé thay doi

¢ Phwong phdp Prais — Winsten dwoc sit dung dé khir hién tieong ti twong quan

* C6 ¥ nghia thong ké & mirc 5%

** C6 y nghia thong ké & mire 1%
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Bang 3.17. Bang hé s6 dd nhay rii ro qui md (Sp)

trong diéu Kién thi trueomg xudng

Hésbdp | Kiémdinh | P§ y nghia
Danh muc | nhay riiro | thongké | cia thongké | Qui md
qui mo s, t t
BIW, -0,608 3,07 0,003 Lén (B)
BHW, -0,506 2,34 0,021 Lén (B)
BHA, -0,498 -2,49° 0,015 Lén (B)
BLR, -0,471 2,37 0,020 Lén (B)
BIR, -0,455 2,65 0,010 Lén (B)
BHR, -0,340 -1,73 0,087 Lén (B)
BIA, -0,329 -1,64 0,105 Lén (B)
BLW, -0,317 -1,76 0,082 Lén (B)
BLA, -0,242 -1,18 0,239 Lén (B)
SLA, 0,142 0,67 0,504 Nho (S)
SIW, 0,481 2,47 0,015 Nho (S)
SHA, 0,488 1,93 0,057 Nho (S)
SIR, 0,503 1,96 0,053 Nho (S)
SHR, 0,615 2,69 0,008 Nhé (S)
SIA, 0,675 3,477 0,001 Nhé (S)
SLR, 0,719 3,427 0,001 Nho (S)
SLW,, 0,801 3,93" 0,000 Nho (S)
SHW, 0,851 4,16" 0,000 Nho (S)

a Phirong phdp hoi quy OLS duwoc siv dung

b Tity chon Robust dwge sir dung dé khir hién twong phwong sai sai sé thay doi
¢ Phwong phdp Prais — Winsten dwoc sit dung dé khir hién twong tir trong quan
* C6 y nghia thong ké & mirc 5%

** C6 y nghia thong ké ¢ mirc 1%
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Trong khi d6, 8/9 danh muc qui mé 16n (B) déu c6 hé sé do nhay rui ro
qui mo (sp) mang dau am, nhung chi c6 1/9 danh muc c6 y nghia théng ké &
muirc 5% va mang dau 4m cho thdy c6 phan bu rai ro qui md (cho ngudi ban)
ctia mot sb rét it cac ¢d phiéu qui mo 16n (B) trén thi truong 1én.

Bang 3.17 cho thdy trén thi trudng xudng, theo d6 16n hé sé do nhay rui
ro qui mo (s,), cac danh muc ciing dugc sap xép theo hai nhom (S) va (B) 15
rét.

T4t ca 9/9 danh muc nho (S) déu c6 hé s6 d6 nhay rui ro qui mo (Sp)
mang dau duong, voi 6/9 danh muc c6 ¥ nghia thong ké, trong d6 ¢6 5/9 danh
muc c6 y nghia thong ké & miic cao 1% cho thay rd phan b rii ro qui mé nho
trén tat ca danh muc qui mé nho (S) trén thi truong xudng.

Tét ca 9/9 danh muc qui md 16n (B) déu c6 hé sb do nhay rui ro qui mo
(sp) mang dau am, v6i 5/9 danh muc c6 ¥ nghia théng ké, trong do c6 2/9
danh muc c6 ¥ nghia thong ké & mirc cao 1% cho thay c6 phan bu rii ro qui
mo (cho ngudi ban) kha rd rét cia cac c¢d phiéu qui mo 16n (B) trén thi trudng
xudng.

Tom lai, cac bang sap xép theo do 16n cua sp O trén cho thidy mot sy phan
hoéa theo hai nhém qui mé 16n (B) va qui mé nho (S) rat rd rét trén ca ba loai
diéu kién thi truong. Nhom qui mé nhé ¢ Sp mang dau duong ky vong va hau
hét ¢6 ¥ nghia théng ké & mirc cao 1% thé hién rii ro qui mé cua cd phiéu nho
(S) rat rd rét trén HOSE.

Trong khi d6, nhom qui mo 16n ¢6 s, hau hét mang diu am nguoc ky
vong. Tuy nhién trén thi truong khong diéu kién va thi truong 1én chi c6 mot
danh muc 16n (B) mang ddu 4m c6 ¥ nghia théng ké & muc thap 5%. Diéu
dang luu ¥ 14 trén thi trudng xudng c¢6 dén 5 danh muc 16n (B) mang ddu 4m

c6 ¥ nghia thong ké, trong d6 c6 2 danh muc 16n (B) c6 y nghia thong ké &
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mirc cao 1% cho thiy c6 phan bu rai ro qui mé (cho ngudi ban) 1d rét cla cac
¢6 phiéu qui mé 16n (B) trén thi trudng xudng.

Trén thi truong xudng, sy trdi ddu cta phan bu rai ro qui mo gitra hai
nhom danh muc qui mé nho (S) va qui mé 16n (B) khé can bang giai thich 1&
tai sao két qua hoi qui dit liéu chéo két hop thoi gian chung cho 18 danh muc
cho thay rii ro qui moé khong ton tai trén thi trudng xudng nhu di dé cap ¢
Bang 3.17. Vé thuc chét rui ro qui mo van duoc dinh g1a 10 rét trén thi trudng
xudng.

Noé6i tém lai rii ro qui md cua cd phiéu duoc dinh gia khac nhau rd rét
gitra cac danh muc trén HOSE. Xét theo nghia rui ro qui mo thong thuong (rui
ro cho ngudi mua vao nam giit ¢d phiéu), rai ro qui md cao hon trén thi
truong 1én so vai trén thi truong xudng nhu da dugc xét dén trong Bang 3.11.
Nguoce lai, néu xét vé phia nguoi ban, rii ro qui mo thap hon trén thi truong
1én so v&i trén thi trudng xudng.

3.3.7. Két qua do lwong yéu té rii ro gid tri ciia ting danh muc theo mé
hinh FAMA ting cwong yéu té riii ro thanh khodn

Két qua hodi quy hé sé do nhay rai ro gia tri (hy) trén mo6 hinh FAMA
tang cudng yéu t6 rii ro thanh khoan (xem phu luc 9, 10, 11) cho timg danh
muc trén ting loai diéu kién thi trudng: thi truong khong diéu kién, thi truong
1én va thi truong xudng duge tong hop, sip xép theo do 1on va trinh bay trén
Bang 3.18, Bang 3.19 va Bang 3.20.

Bang 3.18 cho thay trén thi truong khong diéu kién, theo do 16n hé sé do
nhay rui ro gia tri (hy), cdc danh myc sip xép theo ba nhom gié tri thap (L),
gia tri vira (I) va gia tri cao (H) rat 13 rét.

Tat ca 6/6 danh muc gia tri cao (H) thuoc nhém c6 hé s6 do nhay rui ro
gia tri (hp) cao nhit, mang ddu duong véi mirc ¥ nghia thong ké ¢ muc cao
1% cho thiy c6 phan bu riii ro gia tri rd rét trén tat ca danh muc gia tri cao (H)

trén thi truong khong diéu kién.
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Bang 3.18. Bang hé s6 d§ nhay riii ro gia tri (hy)

trén thi truong khong diéu kién

Hésbdp | Kiém dinh | D) y nghia
Danh muc | nhay riiro | thongké | caa thongkét | Til¢ BE/ME
giatrih, t
SLA, -0,389 489" 0,000 Thép (L)
SLW, -0,276 3,07 0,002 Thép (L)
BLW, -0,264 3,227 0,001 Thap (L)
BLA, -0,259 -1,92 0,056 Thap (L)
SLR, -0,231 2,64 0,009 Thap (L)
BLR, -0,148 -1,44 0,152 Thap (L)
SIW, -0,032 -0,37 0,710 Vira (I)
BIA, 0,022 0,29 0,774 Vira (I)
SIA, 0,114 1,47 0,142 Vira (I)
BIW, 0,255 3,50 0,001 Vira (I)
SIR,, 0,256 2,37 0,019 Vira (I)
BIR, 0,270 3,917 0,000 Vira ()
BHR, 0,505 422" 0,000 Cao (H)
BHW, 0,688 6,49 0,000 Cao (H)
SHR, 0,742 6,87 0,000 Cao (H)
BHA, 0,763 8,77 0,000 Cao (H)
SHA, 0,798 6,28"" 0,000 Cao (H)
SHW, 0,923 8,94 0,000 Cao (H)

a Phirong phdp hoi quy OLS duwoc siv dung

b Tity chon Robust dwgc sir dung dé khir hién twong phwong sai sai so thay doi

¢ Phwong phép Prais — Winsten dwoc sit dung dé khir hién twong tir trong quan

* C6 y nghia théng ké & mirc 5%

** C6 y nghia thong ké & mirc 1%
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Bang 3.19. Bang hé s6 do nhay riii ro gia tri (hp)

trong diéu kién thi truomg 1én

Hésé dp | Kiém dinh | Dy nghia
Danh muc | nhay riiro | thongké | ciathongkét | Til¢ BE/ME
giatrih, t

SLA, -0,508 5417 0,000 Thép (L)
SLW, 0,416 -3,68" 0,000 Thép (L)
BLA, -0,356 2,70" 0,008 Thép (L)
BLW, -0,345 -3,98" 0,000 Thép (L)
BLR, -0,302 3,02 0,003 Thép (L)
SLR, -0,259 2,29" 0,024 Thép (L)
SIW, 0,215 2,28 0,024 Vira (I)
BIA, -0,084 -0,90 0,370 Vira (I)
SIA. 0,023 0,24 0,814 Vira (I)
SIR,, 0,121 0,88 0,379 Vira (I)
BIR, 0,221 2,58 0,011 Vira (I)
BIW, 0,253 2,917 0,004 Vira (D)
BHR, 0,367 3,88" 0,000 Cao (H)
BHW, 0,510 532" 0,000 Cao (H)
SHR,, 0,626 563" 0,000 Cao (H)
BHA, 0,682 6,30 0,000 Cao (H)
SHA, 0,735 509" 0,000 Cao (H)
SHW, 0,889 8,59 0,000 Cao (H)

a Phirong phdp hoi quy OLS dwege siv dung

b Tity chon Robust dwgc sie dung d@é khir hién twong phwong sai sai sé thay doi

¢ Phwong phdp Prais — Winsten dwoc sit dung dé khir hién tiwong ti twong quan

* C6 ¥ nghia thong ké & mirc 5%

** C6 y nghia thong ké ¢ mire 1%
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Bang 3.20. Bang hé s6 d§ nhay riii ro gia tri (hy)

trong diéu kién thi truwong xudng

Hé so do

Kiém dinh

D0 y nghia cua

Danh muc | nhay ritiro | thong ké thong ke t Til¢ BE/ME
giatrih, t
SLR, -0,206 -1,45 0,149 Thap (L)
SLA, -0,172 1,21 0,230 Thép (L)
BLW, -0,166 -1,36 0,176 Thap (L)
BLA, -0,098 -0,71 0,477 Thap (L)
SLW, -0,036 -0,24 0,810 Thap (L)
BLR, 0,129 0,98 0,331 Thap (L)
BIA, 0,194 1,44 0,154 Vira (I)
SIA, 0,214 1,64 0,105 Vira (I)
BIW, 0,220 1,65 0,103 Vira (I)
SIW, 0,242 1,80 0,075 Vira (I)
BIR, 0,321 2,77 0,007 Vira (I)
SIR, 0,509 2,94 0,004 Vira (I)
BHR, 0,744 560" 0,000 Cao (H)
SHA, 0,849 4,99 0,000 Cao (H)
SHR, 0,925 6,00 0,000 Cao (H)
BHA, 0,942 6,83 0,000 Cao (H)
SHW, 0,961 6,98" 0,000 Cao (H)
BHW, 1,026 7,04 0,000 Cao (H)

a Phirong phdp hoi quy OLS duwoc siv dung

b Tity chon Robust dwge sir dung dé khir hién twong phiong sai sai so thay doi

¢ Phwong phdp Prais — Winsten dwoc sit dung dé khir hién twong tir trong quan

* C6 y nghia thong ké & mirc 5%

** C6 y nghia thong ké & mirc 1%
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T4t ca 6/6 danh muc gia tri vura (I) thuéc nhom cé hé s6 do nhay rui ro
gia tri (hp) béac trung. Trong d6 3/6 danh muc c6 y nghia thong ké mang dau
duong, cho théy co phén bu rii ro gia tri 1 rét trén mot nira s6 danh muc gia
tri vura (I) trén thi truong khong diéu kién.

T4t ca 6/6 danh muc gia tri thip (L) déu c6 hé sé do nhay rui ro gia tri
(h,) mang d4u am. Trong d6 4/6 danh muc c6 ¥ nghia théng ké cao & muc 1%
cho thdy c6 phan bu riii ro gia tri (cho ngudi ban) rd rét ctia cac ¢o phiéu gia
tri thap (L) trén thi truong khong diéu kién.

Bang 3.19 cho thay trén thi trudng 18n, theo do 16m hé sé do nhay rii ro
gia tri (h,), cac danh myc cling sip xép theo ba nhém gia trj thap (L), gié tri
vira (I), va gia tri cao (H) rat rd rét.

T4t ca 6/6 danh muc gia tri cao (H) thuoc nhoém c6 hé s6 do nhay rui ro
gia tri (hy) cao nhit, mang ddu duong véi mic ¥ nghia thong ké ¢ muc cao
1% cho théy co phén bu rai ro gia tri 10 rét trén tat ca danh muc gia tri cao
trong diéu kién thi trudng 1én.

TAt ca 6/6 danh muc gid tri vira (I) thuoc nhém c6 hé $O do nhay rui ro
gia tri (hy) bac trung. Trong d6 2/6 danh muc mang dau duong c6 ¥ nghia
thdng ké cho thdy co phan bu rui ro gia tri (cho ngudi mua). 1/6 danh myc
mang d4u 4m va c6 ¥y nghia thong ké 5% cho thay c6 phan bu rii ro gia tri

(cho ngudi ban) cua cac c6 phiéu gia tri vira (I) trén thi trudng 1én.

T4t ca 6/6 danh myc gié tri thap (L) thudc nhém c6 hé sé do nhay rai ro
thip nhat. Trong d6 6/6 danh muc déu c6 hé sé d6 nhay rui ro gia tri (hp)
mang ddu am véi 5/6 danh muyc c6 y nghia théng ké & mic 1% va 1/6 danh
muc c¢6 ¥ nghia théng ké cao & mirc 5% cho thiy c6 phan bu rui ro gia tri (cho

ngudi ban) rd rét ciia cac ¢d phiéu gia tri thap (L) trén thi truong 1én.
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Bang 3.20 cho théy trén thi truong xuéng, theo do 16n hé sb dd nhay rui
ro gia tri (hy), cdc danh myc ciing sap xép theo ba nhom gia tri thap (L), gia tri

vira (I), va gia tri cao (H) rat 1o rét.

T4t ca 6/6 danh muc gia tri cao (H) thuoc nhom c6 hé s6 do nhay rui ro
gia tri (hy) cao nhit, mang diu duong véi mirc ¥ nghia thong ké ¢ muc cao
1% cho thay c6 phan bu rui ro gia trj rd rét trén tit ca danh muc gia tri cao (H)

trong diéu kién thi trudng xudng.

TAt ca 6/6 danh muc gia tri vura (I) thuoc nhom cé hé s6 do nhay rui ro
gia tri (hy) bac trung, mang dau duong, trong d6 2/6 danh muc c6 ¥ nghia
thdng ké cho thay phan bu rii ro gi tri trén mot s6 it danh muc gia tri vira (I)

trong diéu kién thi trudng xudng.

T4t ca 6/6 danh muc gia tri thap (L) déu khong c¢6 ¥ nghia théng ké. Diéu
nay cho thay khong c6 phan bu rii ro gia tri cho cac danh muc gié tri thap (L)
trong diéu kién thi trudng xudng.

Noéi tom lai rui ro gia tri cia cd phiéu dugc dinh gia khac nhau rat 1 rét
gitra cadc danh muyc trén HOSE. Tat ca cac danh muc c6 gia tri cao (H) thé
hién rui ro gia tri cao rat rd rét trén HOSE trén ca ba loai diéu kién thi truong
va ¢6 biéu hién cao hon & thi truong 1én so vai thi truong xuéng. Nguoc lai,
tat ca cac danh muc gia tri thép (L) khong co6 rui ro gia tri 10 rét trén thi
truong xudng va cd rui ro gid tri (cho nguoi ban) rat rd rét trén thi truong 1én.
Céc danh muc gia tri vira ¢6 rii ro gia tri nam giira hai loai trén.

3.3.8. Két qua do lwong yéu to riii ro kém thanh khodn tirng danh muc
dau tw theo mé hinh FAMA ting cwong yéu té riii ro thanh khodn

Két qua hdi quy hé s6 d6 nhay rui ro kém thanh khoan (wp) trén mo hinh
FAMA ting cudng yéu t6 rui ro thanh khoan (xem phu luc 9, 10, 11) cho timg

danh muc trén timg loai diéu kién thi truong: thi trudng khong diéu kién, thi
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truong 1én va thi truong xudng duoc tong hop, sip xép theo do 1on va trinh
bay trén Bang 3.21, Bang 3.22 va Bang 3.23.

Bang 3.21 cho thiy trén thi trudng khong diéu kién, theo d6 16n hé sb
do nhay rui ro kém thanh khoéan (w,), cac danh muc sip xép theo ba nhom
kém thanh khoan yéu (W), kém thanh khoan trung binh (A), va kém thanh
khoan manh (R) rat 13 rét.

TAt ca 6/6 danh muc kém thanh khoan manh (R) thudéc nhém co6 hé sO
do nhay rui ro kém thanh khoan (w,) 16n nhét. Trong do, 5/6 danh muc c6 hé
s6 d6 nhay rii ro kém thanh khoan (wp) mang dau dwong. Tuy nhién chi ¢6
2/6 danh muc kém thanh khoan manh (R) mang dau dwong 1a c6 ¥ nghia
thdng ké 1% va 5%. Diéu nay cho thdy c6 phan bu rui ro kém thanh khoan
dung ky vong cho mot sb it danh muc trén thi truong khong diéu kién.

T4t ca 6/6 danh muc kém thanh khoan vira (A) thuoc nhom c6 hé s6 do
nhay rui ro kém thanh khodn (w,) bac trung, mang diu am va c¢6 y nghia
thdng ké manh ¢ mirc 1%. Diéu nay cho thay c6 phan bu rii ro thanh khoan
(cho ngudi ban) 16 rét cua tat ca cac danh muc kém thanh khoan vira (A) trén
thi truong khong diéu kién.

T4t ca 6/6 danh muc kém thanh khoan yéu (W) déu co6 hé sb do nhay rui
ro kém thanh khoan (w;) nho nhit, mang ddu 4m, cé ¥ nghia thong ké cao &
murc 1%. Diéu nay cho thdy c6 phan bu rai ro thanh khoan (cho ngudi ban) rd
rét clia tat ca cac danh muyc kém thanh khoan yéu (W) trén thi truong khong
diéu kién.

Bang 3.22 cho théy trong diéu kién thi truong lén, theo do 16n hé s6 do
nhay rui ro kém thanh khoan (w,), cac danh muc sap xép theo ba nhém kém
thanh khoan yéu (W), kém thanh khoan trung binh (A), va kém thanh khoan

manh (R) rét 13 rét.
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Bang 3.21. Bang hé s6 d9 nhay rii ro kém thanh khoin (Wp)

trén thi truong khong diéu kién

H¢ s6 do nhay rai | Kiém dinh | Pj y nghia .
Danh ro kém thanh thong k& | cia thong ké Kem thanh
muc . khoan
kKhoan w, t t

SHW, -1,187 13,85 0,000 Yéu (W)
BHW, -0,994 9,56 0,000 Yéu (W)
SIW, -0,994 12,32 0,000 Yéu (W)
SLW, 0,910 -10,62" 0,000 Yéu (W)
BIW, -0,710 10217 0,000 Yéu (W)
BLW, -0,692 8,85 0,000 Yéu (W)
BLA, -0,507 447" 0,000 Trung binh (A)
SHA, 0,475 435" 0,000 Trung binh (A)
SLA, -0,460 -6,08" 0,000 Trung binh (A)
BHA, -0,454 -5,48" 0,000 Trung binh (A)
BIA, 0,375 5,06 0,000 Trung binh (A)
SIA, 0,267 3,617 0,000 Trung binh (A)
BLR, 0,113 -1,59 0,114 Manh (R)
SLR, 0,027 0,33 0,745 Manh (R)
BIR, 0,042 0,63 0,529 Manh (R)
BHR, 0,106 1,32 0,188 Manh (R)
SIR,, 0,212 2,00" 0,046 Manh (R)
SHR,, 0,358 3,77 0,000 Manh (R)

a. Phwong phdp hoi quy OLS dwoc siv dung

b. Tiy chon Robust dwgc sir dung dé khir hién twong phuong sai sai sé thay doi

c. Phirong phdp Prais — Winsten dwgc sir dung dé khir hién twong tw twong quan

* C6 y nghia théng ké & mirc 5%

** C6 y nghia thong ké & mire 1%
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Bang 3.22. Bang hé s6 d9 nhay rii ro kém thanh khoan (Wp)

trong diéu Kién thi truomg 1én

Danh muc Hfﬁsior?)()kl;llilay Iillle(’;llgd :(Iéh ]21(;;aytllll(gA)il:(;l Kéll(llllzginh
thanh Khoan w, t ke t
SHW, -1,168 11,317 0,000 Yéu (W)
BHW, -1,043 -10,89" 0,000 Yéu (W)
SLW, -1,032 9,14" 0,000 Yéu (W)
SIW, -0,998 10,60 0,000 Yéu (W)
BIW, -0,735 8,46 0,000 Yéu (W)
BLW, -0,679 -7,84" 0,000 Yéu (W)
BHA, 0,491 -4,54" 0,000 | Trung binh (A)
BLA, -0,468 3,49 0,001 | Trung binh (A)
SLA, -0,460 -4,90" 0,000 | Trung binh (A)
SHA, -0,443 3,46 0,001 | Trung binh (A)
BIA, 0,431 4,617 0,000 | Trung binh (A)
SIA. -0,348 -3,60" 0,000 | Trung binh (A)
BLR, -0,165 -1,95 0,053 Manh (R)
BIR, 0,020 0,24 0,814 Manh (R)
BHR, 0,050 0,53 0,597 Manh (R)
SLR, 0,063 0,55 0,581 Manh (R)
SIR, 0,097 0,74 0,459 Manh (R)
SHR,, 0,347 3,08 0,003 Manh (R)

a Phirong phdp hoi quy OLS duwoc siv dung

b Tity chon Robust dwgc sir dung dé khir hién twong phwong sai sai sé thay doi
¢ Phwong phdp Prais — Winsten dwoc sit dung dé khir hién twong tir trong quan
* C6 ¥ nghia thong ké & mirc 5%

** C6 y nghia thong ké & mire 1%
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Bang 3.23. Bang hé s6 d9 nhay rii ro kém thanh khoin (Wp)

trong diéu kién thi trueong xudng

& s6 do Kiém dinh oV i
Danh | e | thong ke | can tnoug ko | e thanh
: thanh khoan w, t t

SHW, -1,225 -10,12" 0,000 Yéu (W)
SIW, -0,924 785" 0,000 Yéu (W)
BHW, -0,910 7,107 0,000 Yéu (W)
BLW, -0,740 -6,93" 0,000 Yéu (W)
SLW, -0,724 4,117 0,000 Yéu (W)
BIW, -0,707 -6,02° 0,000 Yéu (W)
SHA, -0,580 387" 0,000 Trung binh (A)
BLA, -0,572 4,74 0,000 Trung binh (A)
SLA, -0,468 3,74 0,000 Trung binh (A)
BHA, -0,388 322" 0,002 Trung binh (A)
BIA, -0,305 2,56 0,012 Trung binh (A)
SIA, -0,196 -1,70 0,093 Trung binh (A)
BLR, -0,057 -0,49 0,627 Manh (R)
SLR, -0,051 -0,41 0,682 Manh (R)
BIR, 0,042 0,42 0,678 Manh (R)
BHR, 0,192 1,64 0,103 Manh (R)
SHR, 0,352 2,60" 0,011 Manh (R)
SIR, 0,392 2,57 0,012 Manh (R)

a Phirong phdp hoi quy OLS duwoc sir dung

b Tity chon Robust dwgc sir dung dé khir hién twong phwong sai sai sé thay doi

¢ Phwong phdp Prais — Winsten dwoc sit dung dé khir hién twong tir trong quan

* C6 ¥ nghia thong ké & mirc 5%

** C6 y nghia thong ké & mire 1%
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Tét ca 6/6 danh muc kém thanh khoan manh (R) thuéc nhom co6 hé ) do
nhay rui ro kém thanh khoéan (w;) 16n nhat. Trong d6, 5/6 danh muc c6 h¢ )
do nhay rui ro kém thanh khoan (w,) mang dau duong. Tuy nhién chi ¢6 1/6
danh muc kém thanh khoan manh (R) mang dau duong 14 c6 ¥ nghia thong ké
manh 1%. Diéu nay cho thiy c6 phan bu rai ro kém thanh khoan ky vong trén
rat it danh muc kém thanh khoan manh (R) trong diéu kién thi trurong 1én.

T4t ca 6/6 danh muc kém thanh khoan vira (A) thuoc nhom c6 hé s6 do
nhay rui ro kém thanh khoan (w,) bac trung, mang diu am va c¢6 y nghia
thdng ké manh & mic 1%. Diéu nay cho thdy c6 phan bu rui ro thanh khoan
(cho ngudi ban) 16 rét cua cac danh muyc kém thanh khoan vira (A) trong diéu
kién thi truong 1én.

TAt ca 6/6 danh muc kém thanh khoan yéu (W) déu co hé sd do nhay rui
ro kém thanh khoan (wp) nho nhit, mang du 4m, cé ¥ nghia thong ké cao &
murc 1%. Diéu nay cho thiy c6 phan bu rai ro thanh khoan t6t (cho ngudi ban)
rd rét cua cac danh muc kém thanh khoan yéu (W) trong diéu kién thi truong
1én.

Bang 3.23 cho théy trong diéu kién thi truong Xuéng, theo do 16n hé sb
do nhay rui ro kém thanh khoan (w), cac danh muc cling sap xép theo ba
nhom kém thanh khoan yéu (W), kém thanh khoan trung binh (A), va kém
thanh khoan manh (R) rét rd rét.

Tét ca 6/6 danh muc kém thanh khoan manh (R) thudc nhém c6 hé sb
do nhay rui ro kém thanh khoan (w,) 16n nhat. Trong d6, 4/6 danh muc c6 hé
sd do nhay rui ro kém thanh khoan (wp) mang dau duong. Tuy nhién chi c6
2/6 danh muc kém thanh khoan manh mang déu duong 13 c6 y nghia thong ké
manh 1%. Diéu nay cho thay co phan bu rai ro kém thanh khoan dung ky
vong trén mot s6 it danh muc kém thanh khoan manh (R) trong diéu kién thi

truong xuong.
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T4t ca 6/6 danh muc kém thanh khoan vira (A) thuoc nhéom c6 hé s6 do
nhay rui ro kém thanh khoan (w,) bac trung va mang dau am. C6 5/6 danh
muc c6 hé s6 d6 nhay rai ro kém thanh khoan (wp) cO y nghia thong keé, trong
d6 4/6 va c6 ¥ nghia thong ké manh & muc 1%. Diéu nay cho thiy c6 phan bu
rui ro thanh khodn (cho ngudi ban) ro rét cua cdc danh muc kém thanh khoéan
vira (A) trong diéu kién thi truong xudng.

T4t ca 6/6 danh muyc kém thanh khoan yéu (W) déu co hé sé do nhay
rui ro kém thanh khoén (w;,) nho nhit, mang ddu 4m, c6 ¥ nghia théng ké cao
& mirc 1%. Pidu nay cho thiy c6 phan bu rii ro thanh khoan tét (cho nguoi
ban) rd rét cta cac danh muc kém thanh khoan yéu (W) trong diéu kién thi
truong xudng.

N6i tom lai rii ro thanh khoan cia c6 phiéu duogc dinh gia khac nhau
rat 1 rét gitra cdc danh muc trén ca ba loai diéu kién thi truong cua HOSE va
c6 biéu hién gan tuong tu nhau giita thi trudng 1én so véi thi trudng xudng.
Mot s6 it cac danh muc thanh khoan kém (R) c6 phan bu rai ro thanh khoan
kém dung ky vong trén ca ba loai diéu kién thi truong. Nguoc lai, tat ca cac
danh muc thanh khoan t6t (W) c6 phan bu rui ro thanh khoan tét (cho ngudi
ban) rat rd rét trén ca ba loai diéu kién thi truong. Cac danh muc thanh khoan
trung binh (A) ¢6 rii ro thanh khoan nam giira hai loai trén.

Do s lugng cac danh muc c6 hé sd do nhay rai ro kém thanh khoan
(Wp) mang d4u Am nhiéu hon han cac danh muc c6 hé sb do nhay rui ro kém
thanh khoén (w;) mang dau duong. Diéu nay giai thich rd két qua hdi qui dir
liéu chéo két hop thoi gian chung cho 18 danh muc cho thiy rii ro thanh
khoan mang d4u 4m trén ca ba loai diéu kién thi truong nhu da dé cap 6 Bang
3.11.

Mot diém nira can lvu ¥ 1a Nguyén Anh Phong (2014) cho rang (két

qua hdi qui dir lidu chéo két hop thoi gian chung cho cac danh muc) cho thay
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rii ro thanh khoan mang dau 4m 14 vi cac ¢ phiéu c6 thanh khoan tot & Viét
Nam da phan 13 ¢4 phiéu Blue-chip (qui mé 16n) nén NDT sén 1ong chap nhan
rii ro cao dé c6 dugc TSSL cao. Tuy nhién Bang 3.21, Bang 3.22 va Bang
3.23 cho thdy c6 dén 6/9 danh muc ¢6 phiéu 16n (B) va 5/9 danh muc c6 phiéu
nho (S) nam trong nhém cac danh muc c6 phan bu rii ro thanh khoan mang
dau am. Khong thé co6 qua nhiéu c6 phiéu Blue-chip trén thi truong HOSE
nhu vay.

Mot 10i giai thich kha di cho hién tugng rii ro thanh khoan mang dau
am (c6 phan bu rui ro thanh khoan tot cho ngudi ban ra) trén HOSE trén day
1a do nhiéu NPT trén HOSE ¢6 quan diém chii quan ring cd phiéu nao tot
m&i duoc nhiéu ngudi mua ban (thanh khoan tot) nén sin sang mua gia cao

hon (c6 phan bu rai ro thanh khoan t6t cho nguoi ban ra).
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KET LUAN CHUONG 3

Cac NDT va céc nha quan 1y thi truong can st dung két hop cac
phuong phap nhin dang khac nhau dé nhan biét mot cach day du cac ngudn
rii ro tiém an va nam viing ban chat cua ching dé c6 bién phap phong ngira
thich dang. Ba mo hinh dinh lugng rui ro 1a mé hinh CAPM, m6 hinh FAMA
va md hinh FAMA ting cuong yéu té rii ro thanh khoan da duogc kiém dinh
dua trén dir liéu lich st cua HOSE trong giai doan tir 01/01/2012 dén
30/12/2016.

Két qua nghién ctru cho thdy mo hinh FAMA ting cudng yéu t6 riii ro
thanh khoan gitip nang cao kha nang giai thich phan bu rii ro trén HOSE, ké
ca trong diéu kién thi truong 1én hay xudng. Pay 1a mé hinh phu hop dé su

dung trong viéc do ludong va quan 1y rai ro trén HOSE.
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CHUONG 4
TONG KET VA KHUYEN NGHI

4.1. Tong két
4.1.1. Vé nhin dang rui ro trén HOSE

Céc nha quan 1y thi truong va cac NDT can sir dung két hop cac tiép
can nhan dang rui ro khac nhau mdt cach c6 hé théng dé nhéan dang mot cach
toan dién va siu sic cac ngudn rui ro tiém an trén HOSE noi riéng va trén
TTCK VN no6i chung.

Trong s6 cac nguén rii ro tiém an trén HOSE dugc nhan dang trong luu
d6 Hinh 3.1, cac ngudn rii ro cdu thanh nén cac yéu t6 rai ro hé thng theo
céc chiéu thoi gian, qui mo, gia tri, va thanh khoan co thé dugc dinh gia va
kiém soét boi 4 yéu td rai ro dai dién trong mé hinh FAMA ting cudng yéu té
thanh khoan.

Tuy nhién, mudn kiém soat tot cac yéu tb rui ro dai dién néu trén, ngoai
viéc sir dung mo hinh FAMA ting cudng yéu t6 thanh khoan, can phai kiém
so4t t6t cac ngudn rai ro tiém an trong lwu d6 Hinh 3.1 (som phat hién cac
nguy co rui ro cao dé ting hay giam dau tu dung lac).

Cac NDT can dic biét luu y sau nguén rii ro tiém an dang ké, co tinh
su kién, dot bién trén HOSE hién nay la: rai ro tr moi truong quéc té, rai ro
tir moi trwdng kinh t& vi mo, rui ro chinh sach (méi truong chinh tri), rai ro
tir cac cong ty niém yét, riii ro tir cac cong ty chirng khoan, rui ro tir ban than
NDT.

4.1.2. Vé do lwong riii ro trén HOSE
Két qua nghién ctru cho thiy, viéc bo sung cac phan bu yéu tb rai ro qui

mo, yéu tb rui ro gia tri va yéu td rai ro thanh khoan cho mé hinh CAPM 1a
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phti hop cho HOSE ké ca trén thi truong khong diéu kién, thi truong 1én, thi
truong xudng. Cac két qua cu thé nhu sau:

Hé s6 d6 nhay yéu t6 rui ro thi truong mang ddu dwong (thuén voi rui ro
hé thdng cua thi trudng) cd ¥ nghia thong ké trén ca ba loai diéu kién thi
truong, ting 1én khi thi trudng xudng va giam xubng khi thi truong 1én. Két
qua nay bo sung thém cho két qua nghién ciru ctia Nguyén Anh Phong (2014).

Hé s6 d6 nhay yéu t6 rui ro qui mé mang dau duong (rui ro cho nguoi
mua) trén ca ba loai diéu kién thi trudng va c6 y nghia thong ké cao trén thi
truong khong diéu kién va thi trudng 1én, ting 1én khi thi truong 1én va giam
manh khi thi truong xudng. Két qua nay khong uing ho két qua nghién ctru ciia
Nguyén Anh Phong (2004) rang rui ro qui md mang du 4m (lién hé nghich
v6i TSSL). Cu thé hon, nhom ¢6 phiéu qui mé nho (S) co Sp mang dau duong
(rti ro cho ngudi mua) va hau hét ¢6 y nghia théng ké & mirc cao; nhom cd
phiéu qui mé 16n (B) c6 Sp hau hét mang dau 4m (rti ro cho nguoi ban).

Hé s6 do nhay yéu té rai ro gia tri mang ddu duong (rii ro cho ngudi
mua) trén ca ba loai diéu kién thi truong va co y nghia thong ké, tang 1én khi
thi treong xudng va giam xudng khi thi truong 1én. Két qua nay khong tng hod
két qua nghién ctru ciia Nguyén Anh Phong (2004) rang rui ro gia tri 1a khong
6n dinh. Cy thé hon, nhém ¢6 phiéu gia trj cao (H) c6 h, mang dau duong (rti
ro cho ngudi mua) va ¢ ¥ nghia thdng ké & mirc cao trén ca ba loai diéu kién
thi truong. Nhém c6 phiéu gia trj thap (L) c6 h, mang dau am (riii ro cho
ngudi ban) va c¢6 ¥ nghia théng ké & muc cao trén thi truong 1én va hau hét
khong c6 y nghia thdng ké trén thi truong xudng. Nhom cb phiéu gia tri vira
co h, nam giira hai loai trén.

Hé s6 d6 nhay yéu t6 rui ro thanh khoan mang ddu 4m (rtii ro cho ngudi
ban) va c6 y nghia théng ké cao trén ca ba loai diéu kién thi truong, khac

nhau khong nhiéu giira thi truong 1én va thi truong xudng. Két qua nay tng
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ho két qua nghién ctru cia Nguyén Anh Phong (2004) rang rui ro thanh khoan
mang ddu 4m va c6 ¥ nghia théng ké manh. Cu thé hon, mot s it cic danh
muc thanh khoan kém (R) ¢6 w, mang dau duong (rti ro cho ngudi mua). Tat
ca cac danh muc thanh khoan t6t (W) c6 W, mang dau am (rui ro cho nguoi
ban). Cac danh muc thanh khoan trung binh (A) ¢6 rui ro thanh khoan nim
gitra hai loai trén.

Loi giai thich kha di cho hién twong rui ro thanh khoan mang diu am
(rti ro cho nguoi ban) trén HOSE trén day 1a do nhiéu NPT trén HOSE ¢6
quan diém cha quan rang c6 phiéu nao tt méi dugc nhiéu nguoi mua ban
(thanh khoan tot) nén sin sang mua gia cao hon (c6 phan bu rii ro thanh
khoan tét cho nguoi ban).

Két qua nghién ciru trén cho thdy moé hinh FAMA ting cudng yéu td
rii ro thanh khoan gitp nang cao kha ning do ludng va kiém soat phan bu rai
ro trén thi truong HOSE, ké ca trong diéu kién thi trudng 1én hay xudng.

Két qua nghién ctru trén ciing gitp cac nha quan 1y va cac NDT c6 nhan
thirc va cai nhin cap nhat hon vaéi thi truong HOSE dé nang cao hi¢u qua quan
Iy va dau tu.

4.2. Khuyén nghi
4.2.1. Cic khuyén nghi dwa trén két qua nghién civu vé do lwong riii ro

Nhu da dé cap trong muc nhan dang rai ro ¢ chuong 3, hau hét cac
ngudn rui ro tiém an tac dong dén cac ¢ phiéu trén thi truong theo cac chiéu
qui mo, gia tri, va thanh khoan c6 thé dugc dinh gid va kiém soat bai 3 yéu td
rii ro dai dién 13 yéu td rui ro qui mé, yéu té rui ro gia tri va yéu té rui ro
thanh khoan trong mé hinh FAMA ting cuong yéu té thanh khoan.

Két qua kiém dinh mé hinh FAMA ting cuong yéu t thanh khoan trén
HOSE cho thay mé hinh nay c6 ¥ nghia théng ké & mirc cao 1% trén ca ba

loai diéu kién thi trudng (Bang 3.11). Noi cach khac mo hinh nay dam bao d6
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tin cdy 99% trén ca ba loai diéu kién thi trudng, day 1a mot do tin cay rét cao.
Mit khac cac hé sb do nhay by, sp, hy, Wy, cling c6 y nghia théng ké & muirc cao
1% hay 5% trong hau hét cac truong hop trén ca ba loai diéu kién thi truong
(Bang 3.11).

Do d6 mudn kiém soat tét rai ro trong dau tu cd phiéu trén HOSE, trudce
hét cac nha quan 1y thi truong va cac NDT can sir dung mo hinh FAMA ting
cuong yéu t thanh khoan dé kiém soat mot cach hiéu qua cac ngudn rii ro
c6 tinh thuong xuyén, lau dai.

Cu thé hon, cac NDT nén sir dung cac bang hé sé do nhay cua ting yéu
tb rui ro, trong tung diéu kién thi truong da dugc kiém ching dua trén dir lidu
lich sir sau day, dé hudng dan dau tu va xay dung danh muc dau tu theo cac
muc tiéu rui ro va TSSL ky vong cua tung NDT.

Bang 4.1 hd trg NDT quéan 1y rii ro thi truong dua trén cac hé s6 do
nhay rui ro thi truong (b,) duoc sip xép theo d6 16n rui ro thi trudng cua timg
loai danh muyc trong thi truong khong diéu kién, thi truong 1€n va thi truong
xudng.

Bang 4.2 hd tro NDT quén 1y rai ro qui mo dua trén cac hé sé do nhay
rui ro qui mo (s,) duoc sap xép theo d6 16n rui ro qui mé cua timg loai danh
muc trong thi truong khong diéu kién, thi truong 1€n va thi truong xuéng.

Bang 4.3 hd trg NDT quan 1y rai ro gia tri dua trén cac hé ) do nhay
rii ro gid trj (hy) duge sip xép theo do 16n rui ro qui mo cla timg loai danh
muc trong thi truong khong diéu kién, thi truong 1€n va thi truong xuéng.

Bang 4.4 hd tro NPT quan 1y rii ro thanh khoan dya trén cac hé s do
nhay rui ro kém thanh khoan (w,) duoc sap xép theo d6 16n rui ro kém thanh
khoan cua ting loai danh myc trong thi truong khong diéu kién, thi truong 1én

va thi truong xudng.
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Bang 4.1. Bang hé s6 dd nhay rii ro thi truong (b,) theo do l6m

Thi trwong khong diéu kién

Thi trwong lén

Thi trwdong xudng

Danh muc b, Danh muc b, Danh muc b,
BLR 0,039 SHW -0,184 SLA 0,091
SHW 0,042 BLR -0,141 BLR 0,193
SLA 0,134° BLA -0,137 SHA 0,239
SHA 0,142 SHA -0,025 SHW 0,300
BLA 0,159 BHR -0,023 SLR 0,320
BIR 0,191 SLW 0,072 BLA 0,324°
SIW 0,218" SLA 0,082 BHW | 0337
BHR 0,234 BIR 0,109 BHA 0,344
BIA 0,253" BIA 0,114 SIW 0,355
SLW 0,259 SIW 0,127 BHR 0,361
BHW 0,267 BHW 0,175 BIR 0,398
BHA 0,294" SHR 0,208" BIA 0,399
SLR 0,313%* SIA 0217 BIW 0,408"
SIA 0,330 SLR 0,237 SLW 0,489
BIW 0,398" BHA 0,325 SIA 0,499~
SHR 0,436 BIW 0,349 SHR 0,515"
SIR 0,507 BLW | 0,381 SIR 0,559
BLW 0,521°" SIR 0,538 BLW | 0,579~

* C6 ¥ nghia thong ké & mirc 5%

** C6 y nghia thong ké & mire 1%
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Bang 4.2. Bang hé s6 do nhay rii ro qui md (sp) theo do l6m

Thi trwong khong diéu kién

Thi trwong lén

Thi trwdong xudng

Danh muc Sp Danh muc Sp Danh muc Sp
BIW 0,417 BIW 0315 |  BIW, | -0,608%*
BIR 0,335 BIR -0,243 BHW, | -0,506"
BHW -0,328" BLA 0,215 BHA, | -0,498"
BLR 0,322 BLR 0,215 BLR, 0,471
BHR -0,264 BHW -0,205 BIR, -0,455"
BHA -0,254 BHR -0,203 BHR, -0,340
BLA -0,227 BHA 0,149 | BIA, -0,329
BIA -0,194 BIA -0,095 BLW, | -0,317
BLW -0,057 BLW 0,096 BLA, -0,242
SLA 0,418 SIA 0,494 | SLA, 0,142
SIA 0,545 SLA 0,567 |  SIW, 0,481
SIR 0,686 SHW 0,6717 | SHA, 0,488
SHW 0,722 SIR 0,824™ | SIR, 0,503
SIW 0,792 SLW 0,882 | SHR, 0,615
SLW 0,822° SHR 09517 | SIA, 0,675
SHA 0,829 SLR 0,979" | SLR, 0,719"
SHR 0,831 SIW 0,988 | SLW, | 0801
SLR 0,894 SHA 1,0107 | SHW, | 08517

* C6 y nghia thong ké & mirc 5%

** C6 y nghia thong ké & mirc 1%
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Bang 4.3. Bang hé s6 dd nhay rii ro gia tri (hy) theo do lom

Thi trwong khong diéu kién

Thi trwong lén

Thi trwdong xudng

Danh muc h, Danh muc h, Danh muc h,
SLA -0,389" SLA | -0,508" | SLR -0,206
SLW -0,276" SLW | -0,416 | SLA -0,172
BLW -0,264" BLA | -0,356" | BLW -0,166
BLA -0,259 BLW | -0345" | BLA -0,098
SLR 0,231 BLR | -0,302"" | SLW -0,036
BLR -0,148 SLR 0,259 |  BLR 0,129
SIW -0,032 SIW 0215 | BIA 0,194
BIA 0,022 BIA -0,084 SIA 0,214
SIA 0,114 SIA 0,023 BIW 0,220
BIW 0,255 SIR 0,121 SIW 0,242
SIR 0,256 BIR 0,221 BIR 0,321"
BIR 0,270" BIW | 02537 | SIR 0,509
BHR 0,505 BHR | 0367 | BHR 0,744~
BHW 0,688 BHW | 05107 | SHA 0,849
SHR 0,742" SHR | 0,626" | SHR 0,925
BHA 0,763 BHA | 0,682 | BHA 0,942"
SHA 0,798 SHA | 0,735 | SHW 0,961
SHW 0,923 SHW | 0,889" | BHW 1,026~

* C6 y nghia thong ké & mirc 5%

** C6 y nghia thong ké & mirc 1%
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Bang 4.4. Bang hé s6 dd nhay riii ro kém thanh khoan (wp) theo dg 1om

Thi trwong khong diéu kién

Thi trwong lén

Thi trwdong xudng

Danh muc Wp Danh muc Wp Danh muc Wp
SHW -1,187" SHW | -1,168" SHW | -1,225"
BHW -0,994" BHW | -1,043" SIW | -0,924"
SIW -0,994~ SLW | -1,032" BHW | -0,910"
SLW -0,910" SIW -0,998" BLW | -0,740"
BIW 0,710 BIW | -0,735" SLW | -0,724"
BLW -0,692" BLW | -0,679" BIW | -0,707"
BLA 0,507 BHA | -0,491" SHA | -0,580"
SHA 0,475 BLA | -0,468" BLA | -0,572"
SLA 0,460 SLA 0,460 SLA | -0,468"
BHA 0,454~ SHA | -0443" BHA | -0,388"
BIA 0,375 BIA 04317 BIA -0,305"
SIA 0,267 SIA -0,348" SIA -0,196
BLR -0,113 BLR |-0,165 BLR -0,057
SLR 0,027 BIR 0,020 SLR -0,051
BIR 0,042 BHR 0,050 BIR 0,042
BHR 0,106 SLR 0,063 BHR 0,192
SIR 0,212° SIR 0,097 SHR 0,352"
SHR 0,358 SHR 0,347 SIR 0,392°

* C6 y nghia théng ké & mirc 5%

** C6 y nghia thong ké ¢ mirc 1%
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Piéu can luu y 1a twong ty md hinh FAMA, mé hinh FAMA ting
cudng yéu té rui ro kém thanh khoan sir dung danh myc thay cho c6 phiéu
riéng 1€ dé tranh hién tuong chéch (bias). Tuy nhién cdc danh muyc st dung
trong m6 hinh nghién ctru dugc phan loai theo ba hudng qui mo, gia tri va
thanh khoan thanh 18 danh muc.

Ciing can phai luu ¥ ring cac danh muc st dung trong mé hinh FAMA
tang cuong yéu t6 thanh khoan khong phai 1a cac danh muc dau tu thong
thudng ciia cac NDT trén thyc té. Cac cb phiéu trong mdi danh muc 1a kha
trong dong vé rui ro trén 3 hudng phén loai. Do d6, cac NPT mubdn biét ruai ro
timg c6 phiéu thi ¢6 thé xem c¢6 phiéu d6 ndam & trong danh muyc nao dé su
dung cac h¢ s6 d6 nhay rai ro & danh muc do.

Mt khéac, nhu da dé cap O trén, mudn kiém soat tét rai ro trong dau tu
co phiéu ngoai viéc kiém soat bang mo hinh FAMA ting cudng yéu t6 thanh
khoan can phai kiém soat tot tit ca cac ngudn rui ro tiém an trong dau tu cd
phiéu, dic biét 1a cac rai ro ¢ tinh sy kién, dot bién.

4.2.2. Cdc khuyén nghi dwa trén két qud nghién ciru vé nhin dang riii
ro

Cén phai nhdn manh lai rang, md hinh FAMA ting cuong yéu t6 thanh
khoan chi cho phép kiém soat tét cac rii ro ¢ tinh thuong xuyén, 1au dai boi
vi mO hinh nay dugc xac dinh dua vao dir li€u lich s trong mot thoi gian
dai. M6 hinh FAMA ting cudng yéu td thanh khoan khong du d6 nhay bén
dé kiém sodt hitu hi¢u céc rii ro ¢ tinh sy kién, dot bién. Do d6 bén canh
viéc str dung mo hinh FAMA ting cudng yéu té thanh khoan, cac nha quan 1y
thi truong va cac NDT phai nhay bén nhan dang céc rai ro ¢é tinh su ki¢n,

d6t bién dé co bién phap kiém soat rai ro b sung kip thoi.
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4.2.2.1. Cic khuyén nghi véi Chinh phii

- Khuyén nghi tir bai hoc rii ro cia TTCK Thdi Lan:

(1) Ngudn vbn dau tu gian tiép nudc ngoai co tinh 1ong cao. Can co
chinh sach kiém soét chit ché von dau tu gian tiép ciia nude ngoai, dic biét
dong v6n ngan han dudi hinh thire tin dung. Trudong hop dong vén nay dao
chiéu, s& tac dong t6i tam Iy NPT nudc ngoai trén TTCK, din téi xu hudng
ban ra 6 at. Nhat 14 trong bdi canh NPT t chiic trong nudc c6 tiém luc tai
chinh con han ché, chua thé hép thu hét lugng CK béan ra cua NDT nudc
ngoai, thi diéu nay dé dan toi khung hoang trén TTCK va rti ro dau tu cho
danh muc ciia cac NDT khac. Nhin chung, viéc khuyén khich dong von dau tu
gian tiép nudc ngoai, can dugc thyc hién song hanh véi hai chinh sach: (i)
kiém soat va c6 cac giai phap tmg pho chinh sach hop 1y, dic biét trong linh
vuc tién té, dé giam thiéu tac dong dao chiéu cua dong von nay lén hiéu qua
chinh séch tién t& (cu thé 1a chinh sach ty gia du linh hoat, chinh sach tién té
theo muc tiéu lam phét, chinh sach 1ai sut khong dua trén khdi luong cung
tién va cac giai phap cing cd du trit ngoai héi); (ii) thiic day sy phat trién cta
hé théng NDT t6 chuc trong nudc, bdo dam du tiém luc dé chéng do cac cu
sdc gay ra bai NPT to chirc nudc ngoai.

(2) Su thay d6i chinh sach quan 1y ddi v&i ngudn von dau tu gian tiép
nudc ngoai phai rat than trong, tranh giy thiét hai 16n, giy tdm 1y lo ngai
trong cac NDT nudc ngoai din dén sy thao chay mat kiém soat cia ngudn
vbn nay.

- Khuyén nghi tir bai hoc rii ro ciia TTCK Hong Kéng:

(1) Can xay dung mot hé théng tién té qudc gia vitng manh va an toan,
tranh nhirng diém yéu ma cc nha dau co tién té ¢ thé khai thac. Pic biét han
ché str dung ché d ti gia c¢b dinh cung nhic trong mot thoi gian dai. Két hop

vO1 vige tang cuong cac giai phap cung c6 du trir ngoai hoi.
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(2) Hién dai hoa céc chinh sach tién té theo thong 1& qudc té, loai bo cac
bién phap hanh chinh va chinh sach diéu chinh 13i suat dya trén cung tién,
tang cuong cac giai phap thi truong. Xay dung hé théng cac giai phap ung
pho dé hap thu va phan tng trudc bién dong cua dong von ngin han
(sterilization policy)

- Khuyén nghi vé nguon riii ro tir méi truong kinh té vi mé:

(1) Nang cao nang luc diéu hanh nham tao 1ap mot mdi truong kinh té
vi m6 6n dinh va du doan dugc, han ché t6i da anh hudng tiéu cuc cia qua
trinh chuyén ddi nén kinh té, hoi nhap kinh té quéc té dén TTCK.

(2) Tang cudng hé thong giam sat tai chinh nham han ché rui ro ddi véi
cac nguodn von nude ngoai, ddm bao sy an toan hé thong.

(3) Chinh pht can dong vai tro dinh hudng thong tin, 6n dinh tim 1y thi
trrong va cd cac bién phap can thiép kip thoi.

- Khuyén nghi vé nguon riii ro chinh sdach (méi truong chinh tri):

(1) Tich cuc hoan thién thé ché kinh té thi truong dinh huéng xa hoi
chu nghia dé dinh hudng chinh sach dai han, minh bach va hiéu qua.

(2) Thyc hién qui trinh xay dung chinh sach hai hoa quyén loi cua tat
ca cac bén co lién quan nham dam béo tinh hiéu luc, hiéu qua va sy 6n dinh
lau dai ctia chinh sach.

(3) Tiép tuc hoan thién khung phép 1y binh dang va dong bo cho cic
NDT thuoc moi thanh phﬁn kinh té dé thu hat cac NPT chién lugc, ¢ nang
luc tai chinh va nang luc quan ly.

4.2.2.2. Khuyén nghi véi UBCKNN va SGDCK:

- Khuyén nghi tir bai hoc rii ro ciia TTCK My: Can phai rat than trong
khi dua cac san pham tai chinh phuc tap ra TTCK. Phai bao dam rang nha
quan ly thi truong hiéu biét tuong tan, hau hét cac NPT da duge tim hiéu mot

cach can k& trude khi dua cac san pham tai chinh phirc tap méi ra TTCK.
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- Khuyén nghi tir bai hoc riii ro cia TTCK My va Nhdt Ban:

(1) Phai bao dam c6 dugc mot hé théng chudn muc ké toan, kiém toan
va mot hé théng cong bd thong tin tai chinh theo céc chuan muc nay hién dai,
cap nhat, phu hop vai thong 1€ quéc té, co du stc ngan ngura va phat hién céc
gian 1an tai cdc cong ty niém yét.

(2) Giam sat chat ché cac hoat ddng trén thi truong. Cac vi pham phai
duoc xir Iy nghiém minh, cong bang, cong khai dé cung cb 10ng tin cuia NDT.

- Khuyén nghi vé nguon riii ro tir cdc cong ty niém yét:

(1) Tang cudng kiém tra, giam sat vé tinh minh bach cac thong tin trong
céc bao cao tai chinh ciia nhitng cong ty niém yét. Tang cudng xir phat cac vi
pham, dac biét 1a cac vi pham vé cong bd thong tin cham, khong chinh xac, dé
10 1i thong tin va giao dich nfi gian...

(2) Quan ly chat ché viéc chao ban CK ra cong chiing va viéc st dung
von huy dong cua céac t6 chirc phat hanh, t6 chirc niém yét; tranh viéc sir dung
v6n ciia NDT khong diing muc dich.

- Khuyén nghi vé nguon riii ro tir cdc cong ty chiing khodn

(1) Tai cau tric hé thong cac t6 chic kinh doanh ching khoan dé giam
) lugng va nang cao chat lugng dich vuy;

(2) Nang cao chét lugng va dao dirc nghé nghiép nhan vién hanh nghé
kinh doanh CK thong qua viéc chuan héa cac chuong trinh dao tao;

(3) Hoan thién hé théng co s& dit lidu dé thuc hién cong khai danh sach
ngudi hanh nghé CK trén cong thong tin dién tir.

(4) Can 4ap dung cac théng 18 va chuin muc qudc té vé quan trj cong ty
cho cac cong ty ching khoan.

(5) Xay dung cac quy dinh vé& xép hang tin nhiém va thiét 1ap t6 chuc

dinh mtrc tin nhiém cua Viét Nam.
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(6) B6 sung cac hinh thire vi pham méi ctia cac cong ty chig khoén trén
thi truong vao danh sach xur phat, nang cao ché tai xir phat dbi voi mot sb
hanh vi, tir 46 gop phan ting cudng kha ning phong ngira vi pham.

(7) Py manh viéc kiém tra, thanh tra ¢é xtr Iy cac vi pham ciia cac cong
ty ching khodan trén thi truong

- Khuyén nghi vé nguén rii ro tir ban than NPT: Phat trién hé thong
NDT t6 chuc, ngan hang, tai chinh - CK, bdo hiém, quy dau tu huu tri va
chuyén nghiép hoa cac NPT c4 nhan... Cac NPT c¢6 t6 chic s& giup thi
truong van hanh c6 hiéu qua hon va dinh hudng phat trién bén viing cho thi
trrong. Su ¢ mat cia cac NDT nay khong nhitng dinh hudng va xac lap gia
trj thi truong cho cc ¢d phiéu niém yét mot cach chuyén nghiép ma con gop
phan ting cau va tinh thanh khoan cho thi truong. Cac t6 chirc nay sé dinh
hudng va xac 1ap gia tri thi trudng cua cic cd phiéu niém yét mot cach
chuyén nghiép.

4.2.2.3. Khuyén nghi véi cdc NPT

- Khuyén nghi tir bai hoc riii ro ciia TTCK Pai Loan:

(1) Can phai luu y su chuyén doi co cdu nén kinh t& Viét Nam trong
qua trinh phat trién theo hudng ngay cang khé cho cac cong ty trong cic
nganh st dung nhiéu lao dong gian don, cang thuan loi cho cic nganh phuc
vu cac nhu cau thudc phan khic khach hang trung va cao cap.

(2) Can phai than trong v6i xu huéng qui méd cong ty ngdy cang 16n
lam suy giam ti 1¢ nim giir ¢6 phan cta cac nha lanh dao dao cong ty dan dén
nguy co theo dudi nhirng du an kinh doanh nhiéu riii ro.

- Khuyén nghi vé nguon rii ro tir méi truong quoc té:

(1) Can cap nhat thong tin, thuong xuyén theo doi dién bién ctiia moi

truong kinh té qudc té tir cac ngudn thong tin déng tin cay.
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(2) Can du doan, sém phat hién va c6 hanh dong phong vé thich dang
vo1 cac su kién kinh té, chinh tri va quan sy trén thé gidi c6 anh hudng sau
rong dén nén kinh té cac nudc ndi chung va TTCK VN ndi riéng.

- Khuyén nghi vé nguon riii ro tir méi truong kinh té vi mé:

(1) Can danh gia ky ludng cac co hoi va thach thirc xuat hién trong cac
giai doan ciia qua trinh chuyén doi nén kinh té, hoi nhap kinh té quc té dén
TTCK.

(2) Can c6 chién luoc dau tu phi hop véi cac co hoi va thach thirc xuat
hién trong céac giai doan ctia qué trinh chuyén d6i nén kinh t&, hoi nhap kinh
té qudc té dén TTCK.

- Khuyén nghi vé nguén rii ro chinh sich (méi truong chinh tri)

(1) Can danh gia k¥ ludng muc d6 va chiéu hudng tac dong cta nhing
chinh sach méi ciia chinh phii dén nén kinh té va TTCK.

(2) Can c6 chién luoc dau tu phi hop v6i mic do va chidu hudng tac
dong cta nhitng chinh sach méi cua chinh phu dén nén kinh té va TTCK.

- Khuyén nghi vé nguon riii ro tir ban than NPT

(1) Thudng xuyén cap nhat thong tin, khong nging nang cao kién thirc
va k¥ nang phan tich thong tin cac loai. Néu khong, nén dung céac dich vu tu
van cua cac cong ty chimng khoan ¢ uy tin.

(2) Nén than trong véi nhitng thong tin khong chinh thtrc, can c6 su
phén tich, dbi chiéu théng tin tir nhiéu ngudn khac nhau dé dua ra nhimg
quyét dinh chinh x4c.

(3) Can rén luyén ban linh dau tu, kién tri v6i chién luge dau tu da lya
chon, han ché dau tu theo tAm 1y dam dong.

(4) Han ché sir dung don bay tai chinh khi thi trudng c6 d6 rui ro cao va

nhiéu bat on.
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Cubi cung can phai khang dinh ring du tu c6 phiéu doi hoi tai ning,
kha ning nhay bén thién bam ctia NDT nhiéu hon 1a cic cong cu k¥ thuat. Vi
vay nhitng khuyén nghi néu trén chi hd trg thém céc cong cu ky thuat cho cac
NDT trong kiém soat rii ro khi dau tu ¢d phiéu trén HOSE. Viéc van dung
cac khuyén nghi néu trén nhu thé nao dé co hiéu qua cao tiiy thudc rat nhiéu

vao cac to chat thién bam cua NDT.



148

KET LUAN CHUONG 4

Céc két qua nghién ctiu ¢ chuong 3 khiang dinh mé hinh FAMA ting
cudng yéu té thanh khoan can dugc dung dé kiém soat mot cach hiéu qua cac
ngudn rii ro ¢é tinh thudng xuyén, lau dai. Cy thé, cac NDT nén su dung céac
bang hé sb d6 nhay dé hudng din dau tu va xay dung danh muc dau tu. Su
nhay bén cta cdc nha quén ly thi truong va cdc NDT trong nhén dang cac rui
ro co tinh su kién, dot bién can dugc su dung dé co bi¢n phap kiém soat rui
ro bo sung kip thoi. Nhitng khuyén nghi véi chinh phu, véi cac NDT, voi
UBCKNN va SGDCK duogc dua ra dua trén nhirng bai hoc rui ro tor TTCK
cac nudc khac va két qua nhan dang mot cach c6 hé théng cac ngudn riii ro

trén HOSE.
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KET LUAN

Luan an da nhan dang mot cach c6 h¢ théng nhiing nguén rii ro tiém an
va da chi ra nhitng nguodn rai ro su kién dang luu y can phai kiém soat trén
HOSE. Luan 4n cling da lga chon va kiém chirng thanh coéng mo6 hinh do
luong rai ro dang tin cdy trén HOSE.

Luan 4n di di sdu kiém chirng mo6 hinh do luong rii ro dugc lua chon
trén ca ba loai diéu kién thi truong khac nhau: thi truong khong diéu kién, thi
truong 1én, thi truong xubng. Pidu nay cung cip thém mot goc nhin thuc
nghiém mai trén TTCK VN.

Luan 4n tai khang dinh cac két qua nghién ciru ¢ cac TTCK méi noi
nham cung cdp thém bang chimg thuc nghiém ung ho viéc sir dung mo hinh
FAMA ting cudng yéu td rii ro thanh khoan vao khic phuc khuyém khuyét
cua CAPM trong viéc do luong rui ro trén TTCK noi1 chung.

Luan an da dé xuat bay nhom khuyén nghi véi Chinh phtu, UBCKNN,
SGDCK, cac Cong ty ching khoan va cac NPT nham gitp NPT phong
tranh céc rai ro trong dau tu ¢d phiéu trén HOSE. Qua d6, luan an goép phan
thic day su phat trién lanh manh cia TTCK VN noi chung.

Han ché ciia nghién ciru nay 1a Viét Nam chua c6 thi truong tin phiéu
kho bac theo dung nghia nén dir liéu vé 1ai sudt tin phiéu kho bac c¢6 thé chua
phan anh chinh xac 1i suat phi rai ro. Mit khac viéc nhan dang va do ludng
rui ro chi méi dugc thuc hién trén HOSE chua dugc thuc hién trén SGDCK

Ha noi. Pay 1a mgt hudng nghién ctiru mo rong trong tuong lai.
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PHU LUC 2. CAC DANH MUC NAM 2013
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PHU LUC 3. CAC DANH MUC NAM 2014
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PHU LUC 4. CAC DANH MUC NAM 2015

Danh
muc

Co phiéu trong danh muc

SLW

FMC

TSC

GIL

GSPp

MHC

DCL

CMX

DHC

BMC

STC

SFI

LAF

RDP

STB

SLA

LM8

DAG

GDT

VMD

CTI

PDN

KHA

SCD

VPK

VNL

LBM

D2D

TIC

SC5

STG

SLR

SRF

GTA

BTT

CMV

THG

TV1

ACC

CLW

TDW

DRL

HOT

PNC

VNG

HAX

SIW

HAI

HAR

SHI

PPI

FCM

DHA

DIC

KSH

DRH

ITD

PXI

ITC

VPH

TNT

SIA

SZL

TYA

BCE

UIC

VRC

C47

PJT

VTB

TNA

L10

TNC

TCO

ACL

EMC

SIR

VID

TPC

HTV

BRC

CMT

VSI

MPC

PTC

CCI

NAV

KAC

SVT

SGI

DTT

SHW

KSA

HAP

KMR

BGM

MCG

CCL

DHM

NVT

PTL

ASP

CDC

VIS

LCM

PXT

SHA

TS4

VNH

SMA

CLG

SMC

AGF

SPM

LGL

LHG

ATA

ICF

HMC

AAM

PIT

SHR

TIE

AGM

VNA

TCR

MDG

DXV

HAS

SAV

HU3

STT

HUI1

HLG

HVX

CYC

CIG

BLW

VIC

Cll

FPT

VNM

GAS

HCM

TCM

MSN

HSG

CSM

PXS

BMP

DRC

VSC

BLA

DHG

VHC

TMT

PTB

NNC

HT1

CNG

DSN

SRC

LIX

SHP

PNJ

DVP

TRA

BLR

HTL

GMC

VCF

TIG

NSC

OPC

CLC

TMS

HDG

TAC

TBC

TMP

SSC

SII

BIW

HPG

PVD

KDC

CTG

REE

DXG

KBC

HHS

TTF

PDR

HVG

HBC

FCN

VSH

BIA

NTL

PPC

KDH

DQC

SJS

PGD

PAC

LGC

NKG

SBT

CMG

DMC

KSB

CTD

BIR

IMP

PGI

TCL

SJD

VNS

PAN

PGC

ELC

BHS

VFG

HRC

BBC

COM

BHW

FLC

HAG

NT2

DIG

DLG

VHG

HQC

ITA

PVT

ASM

GMD

PET

SAM

IDI

BHA

JVC

c

0GC

VIP

SVC

LCG

TLH

TDC

QCG

TDH

LSS

NBB

KHP

VTO

BHR

SBA

VOS

ANV

DPR

PHR

BCI

TRC

BTP

FDC

HDC

TIX

EVE

POM

RIC

DTL




161

PHU LUC 5. CAC DANH MUC NAM 2016
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PHU LUC 6. KET QUA HOI QUY DU LIEU CHEO KET HQP THOI
GIAN, THI TRUONG KHONG PIEU KIEN

M6 hinh CAPM

. regress rpmrf rmmrf (Hbi quy dit liéu gbe)
Number of Obs = 4392

F( 1, 4390) = 1454.09

Prob > F = 0.0000

R - squared = 0.2488

AdjR -squared = 0.2486

Root MSE = 0.52606

rpmrf  Coef.  Std. Err. t P>t

rmmrf 0.550012 0.014424 38.13  0.000
_cons 0.029644 0.007991 3.71  0.000

. estat hettest (Kiém dinh phuong sai Thay d6i)
Breusch-Pagan / Cook-Weisberg 1est for heteroskedasticity
Ho: Conslant variance

Variables: fitted values of rpmrf

x2(1) = 73.20

Prob>y%2 = 0.0000

. estat durbinalt, lags(1/4) (Kiém dinh tir twong quan)
Durbin's alternative lest for autocorrelation

lags(p) x2 df Prob > y2

1 56.730 1 0.0000

2 70.371 2 0.0000

3 73.706 3 0.0000

4 73.750 4 0.0000

Ho: no serial correlation
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. prais rpmrf rmmrf, vce(robust) (Khic phuc tu trong quan va phuong
sai thay d6i)

Number of Obs = 4392

F( 1, 4390) = 389.77

Prob > F = 0.0000

R - squared = 0.2402

Semirobust
rpmrf  Coef. Std. Err. t P>t

rmmrf 0.534664 0.027082 19.74  0.000
_cons 0.030619 0.008924  3.43  0.001

M6 hinh FAMA

. regress rpmrf rmmrf smb hml (Hbi quy dit lidu gbe)
Number of Obs = 4392

F( 3, 4388) = 752.77

Prob > F = 0.0000

R - squared = 0.3398

Adj R - squared = 0.3393

rpmrf Coef.  Std. Err. t P>t
rmmrf 0.442771 0.017662 25.07  0.000
smb 0.112916 0.039256 2.88  0.004
hml 0.451265 0.02176 20.74  0.000
_cons 0.065718 0.007701 8.53  0.000

. estat hettest

Breusch-Pagamn / Cook-Weisberg 1est for heteroskedasticity
Ho: Conslant variance

Variables: fitted values of rpmrf

y2(1) = 376.23

Prob >y2 = 0.0000
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vif

Variable  VIF 1/VIF

Rmmrf 1.71 0.586439

smb 1.52 0.658631

hml 1.44 0.693676

. estat durbinalt, lags(1/4) (Kiém dinh ti twong quan)
Durbin's alternative lest for autocorrelation
lags(p) x2 df Prob > y2
1 40.625 1 0.0000

2 46.899 2 0.0000

3 47.379 3 0.0000

4 48.470 4 0.0000

Ho: no serial correlation.

.prais rpmrf rmmrf smb hml, vee(robust)  (Khac phuc tu twong quan va

phuong sai thay doi)

Number of Obs = 4392

F( 3, 4388) = 151.14

Prob > F = 0.000

R - squared = 0.3311

Root MSE = 0.49096

Semirobust
rpmrf Coef. Std. Err. t P>t

rmmrf  0.424226  0.025257 16.8 0.000
smb 0.089852  0.042166 2.13 0.033
hml 0.45445  0.031951 14.22 0.000
~cons  0.066866  0.008657 7.72 0.000
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Mé hinh FAMA tiing cwong yéu t6 thanh khoan

. regress rpmrf rmmrf smb hml rmw (Hbi quy dit lidu gbe)
Number of Obs = 4392
F( 4, 4387) =  671.88
Prob > F = 0.0000
R - squared = 0.3799
Adj R -squared = 0.3793
rpmrf Coef. Std. Err. t P>t
rmmrf 0.26379 0.02015 13.09 0.000
smb 0.23226 0.03870 6.00 0.000
hml 0.20645 0.02562 8.06 0.000
rmw -0.41105 0.02440 -16.84 0.000
_cons 0.06350 0.00747 8.51 0.000
. estat hettest

Breusch-Pagan / Cook-Weisberg 1est for heteroskedasticity
Ho: Conslant variance

Variables: fitted values of rpmrf

r2(1) = 284.55

Prob >y%2 = 0.0000

.vif (Kiém tra da cong tuyémn)
Variable  VIF 1/VIF

rmw 2.99 0.334422

rmmrf 2.36 0.423327

hml 2.13 0.470312

smb 1.57 0.636555
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. estat durbinalt, lags(1/4) (Kiém dinh ti twong quan)

Durbin's alternative lest for autocorrelation

lags(p) x2 df Prob > y2
1 27.528 1 0.0000
2 32.010 2 0.0000
3 32.034 3 0.0000
4 32.558 4 0.0000

Ho: no serial correlation

. prais rpmrf rmmrf smb hml rmw, vce(robust) (Khéc phuc ty trong quan va
phuong sai thay doi)

Number of Obs = 4392

F( 4, 4387) = 177.13

Prob > F = 0.0000

R - squared = 0.3715

Root MSE = 0.47661

Semirobust

rpmrf Coef. Std. Err. t P>t
rmmrf 0.2576333 0.028434 9.06 0.000
smb 0.2124913 0.041372 5.14 0.000
hml 0.2163951 0.03595 6.02 0.000
rmw -0.4018363 0.029352 -13.69 0.000

_cons 0.0642986 0.008253 7.79 0.000



167

PHU LUC 7. KET QUA HOI QUY DU LIEU CHEO KET HQP THOI
GIAN THI TRUONG LEN

Mo hinh CAPM

. regress rpmrf rmmrf (Hbi quy dit liéu gbe)
Number of

Obs = 2556

F( 1, 2554) = 238.68

Prob > F = 0.0000

R - squared = 0.0855

AdjR -

squared = 0.0851

rpmrf Coef. Std. Err. t P>t

rmmrf  0.3876579 0.025093 15.45 0.000
~cons 0.1116913 0.014337 7.79  0.000

. estat hettest

Breusch-Pagan / Cook-Weisberg 1est for heteroskedasticity
Ho: Conslant variance

Variables: fitted values of rpmrf

v2(1) = 560.32

Prob >y2 = 0.0000

. estat durbinalt, lags (1/4) (Kiém dinh ty trong quan)
Durbin's alternative lest for autocorrelation

lags(p) X2 df Prob > y2

1 42.989 1 0.0000

2 55.777 2 0.0000

3 77.171 3 0.0000

4 77.567 4 0.0000

Ho: no serial correlation
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. prais rpmrf rmmrf, vce(robust) (Khic phuc tu twong quan va phuong
sai thay do1)
Number of Obs = 2556
F( 1, 2554) = 3591
Prob > F = 0.000
R - squared = 0.0773
Semirobust
rpmrf Coef. Std. Err. t P>t

rmmrf 0.3805288 0.063505 5.99 0.000
_cons 0.1103557 0.024729 4.46 0.000

Mo hinh FAMA

. regress rpmrf rmmrf smb hml (Hbi quy dit liéu gbe)
Number of Obs = 2556

F( 3, 2552) = 186.32

Prob > F = 0.0000

R - squared = 0.1797

AdjR -squared = 0.1787

rpmrf Coef. Std. Err. t P>t

rmmrf  0.3316664 0.027507 12.06 0.000
smb 0.1664087 0.048463 3.43  0.001
hml 0.3598255 0.026816 13.42  0.000
~cons  0.1309505 0.013728 9.54  0.000

. estat hettest
Breusch-Pagamn / Cook-Weisberg 1est for heteroskedasticity
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Ho: Conslant variance
Variables: fitted values of rpmrf
v2(1) = 946.60

Prob >y2 = 0.0000

vif
Variable  VIF 1/VIF
smb 1.42 0.706073
rmmrf 1.34 0.747022
hml 1.33 0.750237
. estat durbinalt, lags(1/4) (Kiém dinh ti twong quan)
Durbin's alternative 1est for autocorrelation
lags(p) x2 df Prob > 2
1 24.126 1 0
2 35.625 2 0
3 48.124 3 0
4 49.324 4 0

Ho: no serial correlation

. prais rpmrf rmmrf smb hml, vce(robust) (Khic phuc tu twong quan va
phuong sai thay doi)

Number of Obs = 2556
F( 3, 2552) = 41.07
Prob > F = 0.0000
R - squared = 0.1685

Root MSE = 0.49207



rpmrf
rmmrf
smb

hml

_cons

Coef.
0.3148473
0.143232
0.3597316
0.1321469

170

Semirobust

Mé hinh FAMA tiing cwong yéu té thanh khoan

Std. Err.
0.056419
0.052498
0.041411
0.023115

. regress rpmrf rmmrf smb hml rmw

Number of 0Obs
F( 4, 2551)
Prob >F

R - squared
Adj R - squared

rpmrf Coef.

rmmrf  0.1363251

smb 0.3273184

hml 0.1085954

rmw -0.4373226

_cons 0.1318461
. estat hettest

Breusch-Pagamn / Cook-Weisberg 1est for heteroskedasticity

Ho: Conslant variance

2556
198.35
0.0000
0.2372

0.236

Std. Err.
0.030034
0.048159
0.031571
0.031519
0.01324

Variables: fitted values of rpmrf

2(1) = 760.04
Prob>%2 = 0.0000

t
4.54
6.8
3.44
-13.87
9.96

t P>t
5.58 0.000
2.73 0.006
8.69 0.000
5.72 0.000
(Hbi quy dit liéu gbc)

P>t
0.000
0.000
0.001
0.000
0.000



vif
Variable
rmw
hml
rmmrf

smb

. estat durbinalt, lags(1/4)

VIF 1/VIF
232 0.430903
1.99  0.50346
1.72  0.582868
1.5 0.665126

Durbin's alternative

lags(p)
1

2
3
4

Y2
28.371
33.387
42.943
46.810
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(Kiém dinh ty twong quan)

1est for autocorrelation

df Prob > y2
1 0.0000
2 0.0000
3 0.0000
4 0.0000

Ho: no serial correlation

. prais rpmrf rmmrf smb hml rmw, vee(robust)
va phuong sai thay doi)

Number of Obs =

F( 4, 2551) =
Prob > F =
R - squared =
rpmrf Coef.
rmmrf 0.1200271
smb 0.3100444
hml 0.1107453
rmw -0.4406485
_cons 0.1330413

2556
87.12
0.0000
0.2273

Semirobust
Std. Err.
0.060124
0.052155
0.048159

0.035432
0.022789

2.00
5.94
2.30

-12.44
5.84

(Khic phyc ty trong quan

P>t
0.046
0.000
0.022

0.000
0.000
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PHU LUC 8. KET QUA HOI QUY DU LIEU CHEO KET HQP THOI
GIAN THI TRUONG XUONG

M6 hinh CAPM

. regress rpmrf rmmrf (Hbi quy dit liéu gbe)

Number of Obs = 1836

F( 1, 1834) = 409.83

Prob > F = 0.0000

R - squared = 0.1826

AdjR -squared = 0.1822

rpmrf Coef. Std. Err. t P>t
rmmrf 0.7036496 0.034758 20.24 0.000
_cons 0.0657803 0.018387 3.58 0.000
. estat hettest

Breusch-Pagan / Cook-Weisberg 1est for heteroskedasticity
Ho: Conslant variance

Variables: fitted values of rpmrf

v2(1) = 139.63

Prob >y2 = 0.0000

. estat durbinalt, lags (1/4) (Kiém dinh tyu tuong quan)
Durbin's alternative lest for autocorrelation

lags(p) x2 df Prob > 2

1 44.469 1 0.000

2 98.571 2 0.000

3 115.029 3 0.000

4 173.136 4 0.000

Ho: no serial correlation
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. prais rpmrf rmmrf, vce(robust) (Khic phuc tu twong quan va phuong
sai thay do1)

Number of

Obs = 1836
F( 1, 1834) = 233.71
Prob > F = 0.0000
R -squared = 0.1899

Semirobust
rpmrf Coef. Std. Err. t P>t
rmmrf  0.7112365 0.046523 15.29 0.000
_cons  0.0764955 0.01919 3.99 0.000

M6 hinh FAMA

. regress rpmrf rmmrf smb hml (Hbi quy dit liéu gbe)
Number of 0Obs = 1836

F( 3, 1832) = 278.54

Prob > F = 0.0000

R - squared = 0.3132

Adj R - squared = 0.3121

rpmrf Coef. Std. Err. t P>t
rmmrf 0.525105 0.038489 13.64 0.000
smb 0.035521 0.065856 0.54 0.590
hml 0.6161698 0.036523 16.87 0.000

_cons 0.1165277 0.017083 6.82 0.000
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. estat hettest

Breusch-Pagamn / Cook-Weisberg 1est for heteroskedasticity
Ho: Conslant variance

Variables: fitted values of rpmrf

v2(1) = 125.33

Prob >y2 = 0.0000

.vif
Variable VIF 1/VIF
rmmrf 1.46 0.685971

smb 1.40 0.713140
hml 1.31 0.761985
. estat durbinalt, lags(1/4) (Kiém dinh ty twong quan)
Durbin's alternative lest for autocorrelation
lags(p) Y2 df Prob > 2
1 31.463 1 0.000
2 60.121 2 0.000
3 75.352 3 0.000
4 92.814 4 0.000

Ho: no serial correlation

. prais rpmrf rmmrf smb hml, vce(robust) (Khic phyc ty trong quan va
phuong sai thay doi)

Number of Obs = 1836
F( 3, 1832) = 151.16
Prob > F = 0.0000

R - squared = 03139



rpmrf
rmmrf
smb

hml

_cons

Coef.
0.5396292
0.0242893
0.6070227

0.124501

175

Semirobust
Std. Err.
0.048813
0.068294
0.043208
0.018427

Mo hinh FAMA ting cudng yéu té thanh khoan

. regress rpmrf rmmrf smb hml rmw

Number of Obs
F( 4, 1831)

Prob >F

R - squared
Adj R - squared

rpmrf Coef.
rmmrf 0.3708336
smb 0.0877895
hml 0.3666575
rmw -0.3843269
_cons 0.1199844
. estat hettest

1836
24581
0.0000
0.3494

0.348

Std. Err.
0.040475
0.064326
0.04332
0.038111
0.016635

t P>t
11.05 0.000
0.36 0.722
14.05 0.000
6.76 0.000

(Hbi quy dit lidu gbc)

t P>t
9.16 0.000
1.36 0.172
8.46 0.000

-10.08 0.000
7.21 0.000

Breusch-Pagamn / Cook-Weisberg 1est for heteroskedasticity

Ho: Conslant variance

Variables: fitted values of rpmrf

(1) =

166.16

Prob >%2 = 0.0000



vif
Variable
rmw
hml
rmmrf

smb

. estat durbinalt, lags(1/4)

VIF
2.13
1.95

1.7
1.41

176

1/VIF
0.470404
0.513413
0.587977
0.70851

(Kiém dinh ty twong quan)

Durbin's alternative lest for autocorrelation

lags(p)
1

2
3
4

x2
33.200
61.471
74.361
93.254

Ho: no serial correlation

df Prob > y2
1 0.000
2 0.000
3 0.000
4 0.000

. prais rpmrf rmmrf smb hml rmw, vce(robust) (Khic phyc ty trong quan
va phuong sai thay doi)

Number of Obs =

F( 4, 1831)
Prob > F
R - squared

rpmrf
rmmrf
smb
hml
rmw

_cons

Coef.
0.3929794
0.0789775
0.3697547
-0.3749889
0.1269671

1836
121.02
0.0000
0.3507

Semirobust

Std. Err.
0.052174
0.065604
0.043849
0.048082
0.018146

t P>t
7.53 0.000
1.20 0.229
8.43 0.000
-7.80 0.000
7.00 0.000



PHU LUC 9. KET QUA HOI QUY DU LIEU THOI GIAN TUNG
DANH MUC, THI TRUONG KHONG PIEU KIEN

SLW

. regress slw rmmrf smb hml rmw

Number of Obs
F( 4, 239)

Prob >F

R - squared
Adj R - squared

slw Coef.
rmmrf 0.258545
smb 0.821864
hml -0.27636
rmw -0.91035
_cons 0.085664
. estat hettest

177

(Hbi quy dit liéu gbe)
244
88.09
0.0000
0.5959
0.5891
Std. Err. t P>t
0.070742 3.65 0.000
0.135886 6.05 0.000
0.089932 -3.07 0.002
0.085683 -10.62 0.000
0.026211 3.27 0.001

Breusch-Pagamn / Cook-Weisberg 1est for heteroskedasticity

Ho: Conslant variance

Variables: fitted values of slw

x2(l) =

0.03

Prob>y2 = 0.8539

vif
Variable
rmw
rmmrf
hml

smb

VIF
2.99
2.36
2.13
1.57

1/VIF
0.334422
0.423327
0.470312
0.63655
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. estat durbinalt, lags(1/4) (Kiém dinh ti twong quan)
Durbin's alternative lest for autocorrelation

lags(p) %2 df Prob > 2

1 0.097 1 0.7549

2 0.332 2 0.8472

3 0.343 3 0.9518

4 1.546 4 0.8186

Ho: no serial correlation

SLA

. regress sla rmmrf smb hml rmw (Hbi quy dit lidu gbc)
Number of Obs = 244

F( 4, 239) = 20.21

Prob > F = 0.000

R - squared = 0.2528

Adj R - squared = 0.2403

sla Coef. Std. Err. t P>t
rmmrf 0.133697 0.062528 2.14 0.034
smb 0.417743 0.120107 3.48 0.001
hml -0.38888 0.079489 -4.89 0.000
rmw -0.46013 0.075734 -6.08 0.000
_cons 0.069517 0.023168 3 0.003
. estat hettest

Breusch-Pagamn / Cook-Weisberg 1est for heteroskedasticity
Ho: Cons1lant variance

Variables: fitted values of sla

2(1) = 023

Prob>y2 = 0.6315



vif
Variable
rmw
rmmrf
hml

smb
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VIF 1/VIF

2.99 0.334422
236 0.423327
2.13 0470312
1.57  0.636555

. estat durbinalt, lags(1/4)

Durbin's alternative lest for autocorrelation

(Kiém dinh ty twong quan)

lags(p) %2 df Prob > y2

1 2.031 1 0.1541

2 2.565 2 0.2773

3 2.556 3 0.4652

4 3.333 4 0.5037

Ho: no serial correlation

SLR
. regress slr rmmrf smb hml rmw (Ho61 quy dir li¢u goc)
Number of Obs = 244

F( 4, 239) = 12.58

Prob > F = 0.0000

R - squared = 0.1739

Adj R - squared = 0.1601

slr Coef. Std. Err. t P>t
rmmrf 0.3128384 0.069034 4.53 0.000
smb 0.8943692 0.1326047 6.74 0.000
hml -0.2312493 0.0877606 -2.64 0.009
rmw 0.0272248 0.0836142 0.33 0.745
_cons 0.0628411 0.0255784 2.46 0.015



estat hettest
Breusch-Pagan / Cook-Weisberg 1est for heteroskedasticity

Ho: Conslant variance
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Variables: fitted values of slr
v2(1) = 0.19

Prob>y2 = 0.6598

.vif
Variable
rmw
rmmrf
hml

smb

VIF
2.99
2.36
2.13
1.57

. estat durbinalt, lags(1/4)
Durbin's alternative lest for autocorrelation

lags(p)
1

2
3
4

SIW

X2

2.863
2.854
5.464
5.544

1
2
3
4

1/VIF
0.334422
0.423327
0.470312
0.636555

(Kiém dinh ty twong quan)

Prob > y2
0.0906

0.24
0.1408
0.2359

Ho: no serial correlation

. regress siw rmmrf smb hml rmw (Hbi quy dit liéu gbe)
Number of Obs
F( 4, 239)

Prob >F

R - squared
Adj R - squared

244
139.88
0.0000
0.7007
0.6957



Siw

Coef.

rmmrf 0.218327

smb 0.791641

hml -0.03152

rmw -0.99418

_cons 0.034492
. estat hettest

Std. Err.
0.066642
0.12801
0.08472
0.080717
0.024692
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-12.32

3.28
6.18
-0.37

1.4

P>t
0.001
0.000
0.710
0.000
0.164

Breusch-Pagan / Cook-Weisberg 1est for heteroskedasticity

Ho: Conslant variance

Variables: fitted values of siw

x2(l) =
Prob > y2

. vif
Variable
Rmw
rmmrf
hml

smb

1.14

= 0.2861

VIF
2.99
2.36
2.13
1.57

1/VIF
0.334422
0.423327
0.470312
0.636555

. estat durbinalt, lags(1/4)

(Kiém dinh ty twong quan)

Durbin's alternative 1est for autocorrelation

Prob > y2
0.1899
0.4197
0.5984

lags(p)
1

2
3
4

X2
1.719
1.737
1.877
3.565

df
1
2
3
4

Ho: no serial correlation

0.468
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SIA

. regress sia rmmrf smb hml rmw (Hbi quy dit liéu gbe)
Number of Obs 244

F( 4, 239) 49.05

Prob > F 0.0000

R - squared 0.4508

Adj R - squared 0.4416

sia Coef. Std. Err. t P>t
rmmrf 0.342301 0.061392 5.58 0.000
smb 0.585932 0.117925 4.97 0.000
hml 0.092266 0.078045 1.18 0.238
rmw -0.27238 0.074358 -3.66 0.000
_cons 0.070557 0.022747 3.1 0.002
. estat hettest

Breusch-Pagamn / Cook-Weisberg 1est for heteroskedasticity

Ho: Conslant variance

Variables: fitted values of sia

x2(l) =
Prob >y2 =

.vif
Variable
rmw
rmmrf
hml

smb

0.63
0.4261

VIF
2.99
2.36
2.13
1.57

1/VIF
0.334422
0.423327
0.470312
0.636555



. estat durbinalt, lags(1/4)
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(Kiém dinh ty twong quan)

Durbin's alternative lest for autocorrelation

lags(p)  x2

1 3.775
2 8.186
3 9.302
4 9.763

df

1
2
3
4

Ho: no serial correlation

. prais sia rmmrf smb hml rmw

Number of 0Obs =
F( 4, 239) =
Prob > F =
R - squared =
Adj R - squared =

sia Coef.

rmmrf 0.329597
smb 0.544803
hml 0.113615
rmw -0.26744

_cons 0.072623

SIR

244

47.66
0.0000
0.4437
0.4344

Std. Err.
0.06011
0.115414
0.077194
0.074015
0.025703

. regress sir rmmrf smb hml rmw

Number of Obs
F( 4, 239)
Prob > F

R - squared
Adj R - squared

Prob > 2
0.052
0.0167
0.0255
0.0446

(Khic phyc ty twong quan)

t P>t
5.48 0.000
4.72 0.000
1.47 0.142
-3.61 0.000
2.83 0.005

(Hbi quy dit liéu gbe)
244
19.3
0.0000
0.2441
0.2315
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sir Coef. Std. Err. t
rmmrf 0.506586 0.082664 6.13
smb 0.685822 0.158786 4.32
hml 0.256078 0.105088 2.44
rmw 0.212297 0.100123 2.12
_cons 0.048805 0.030629 1.59
. estat hettest

Breusch-Pagamn / Cook-Weisberg 1est for heteroskedasticity
Ho: Conslant variance

Variables: fitted values of sir

v2(1) = 3.96

Prob >y2 = 0.0465

. vif

Variable  VIF 1/VIF
rmw 2.99 0.334422
rmmrf 2.36 0.423327
hml 2.13 0.470312
smb 1.57 0.636555

. estat durbinalt, lags(1/4) (Kiém dinh ti twong quan)

Durbin's alternative lest for autocorrelation

lags(p) X2 df Prob > y2
1 1.265 1 0.2607
2 1.870 2 0.3926
3 1.902 3 0.593
4 6.095 4 0.1922

Ho: no serial correlation

P>t
0.000
0.000
0.016
0.035
0.112
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. regress sir rmmrf smb hml rmw, vee(robust) (Khic phyc phuong sai
thay doi)

Number of Obs = 244

F( 4, 239) = 17.35

Prob > F = 0.0000

R - squared = 0.2441

Robust

sir Coef. Std. Err.  t P>t
rmmrf 0.506586 0.084172 6.02 0.000
smb 0.685822 0.170302 4.03 0.000
hml 0.256078 0.108122 2.37 0.019
rmw  0.212297 0.105907 2.00 0.046
_cons 0.048805 0.031978 1.53 0.128
SHW

. regress shw rmmrf smb hml rmw  (Ho61 quy dir li€u goc)
Number of 0Obs = 244

F( 4, 239) = 366.07

Prob > F = 0.0000

R - squared = 0.8597

Adj R - squared = 0.8573

shw Coef. Std. Err. t P>t
rmmrf 0.041826 0.066502 0.63  0.530
smb 0.72191 0.12774 5.65  0.000
hml 0.923114 0.084541 10.92  0.000
rmw -1.18731 0.080547 -14.74 0.000
_cons 0.070682 0.02464 2.87  0.004
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. estat hettest

Breusch-Pagamn / Cook-Weisberg 1est for heteroskedasticity

Ho: Conslant variance
Variables: fitted values of shw
v2(1) = 547

Prob>y2 = 0.0194

vif

Variable  VIF 1/VIF

rmw 2.99 0.334422

rmmrf 2.36 0.423327

hml 2.13 0.470312

smb 1.57 0.636555

. estat durbinalt, lags(1/4) (Kiém dinh ty twong quan)

Durbin's alternative lest for autocorrelation

lags(p) %2 df Prob > 2
1 1.265 1 0.2607
2 1.870 2 0.3926
3 1.902 3 0.593

4 6.095 4 0.1922

Ho: no serial correlation

. regress shw rmmrf smb hml rmw, vee(robust)
thay doi)

Number of Obs = 244
F( 4, 239) = 217.58
Prob > F = 0.000

R - squared = 0.8597

(Khic phuc phuong sai



shw Coef.

rmmrf 0.041826

smb 0.72191

hml 0.923114

rmw -1.18731

_cons 0.070682
SHA

. regress sha rmmrf smb hml rmw
Number of 0Obs =
F( 4, 239) =
Prob > F =
R - squared =
Adj R - squared =

sha Coef.

rmmrf 0.141969
smb 0.828706
hml 0.79756
rmw -0.47492

_cons 0.065305

. estat hettest
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Robust
Std. Err. t P>t
0.084157 0.5 0.620
0.132972 5.43 0.000
0.103278 8.94 0.000
0.085716  -13.85 0.000
0.025725 2.75 0.006
(Hbi quy dit liéu gbe)
244
121.75
0.0000
0.6708
0.6653
Std. Err. t P>t
0.074414 1.91 0.058
0.142939 5.8 0.000
0.0946 8.43 0.000
0.090131 -5.27 0.000
0.027572 2.37 0.019

Breusch-Pagamn / Cook-Weisberg 1est for heteroskedasticity

Ho: Conslant variance

Variables: fitted values of sha

2(1) = 1194
Prob>92 = 0.0005
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. vif

Variable VIF 1/VIF
rmw 2.99 0.334422
rmmrf 2.36 0.423327
hml 2.13 0.470312
smb 1.57 0.636555

. estat durbinalt, lags(1/4) (Kiém dinh ti twong quan)

Durbin's alternative lest for autocorrelation

lags(p) %2 df Prob > 2
1 0.204 1 0.6515
2 0.224 2 0.8941
3 1.112 3 0.7742
4 1.427 4 0.8396

Ho: no serial correlation

. regress sha rmmrf smb hml rmw, vce(robust) (Khic phuc phuong sai thay
doi)

Number of Obs = 244
F( 4, 239) = 59.14
Prob > F = 0.0000
R - squared = 0.6708
Robust
sha Coef. Std. Err. t P>t

rmmrf 0.141969 0.101391 14 0.163
smb 0.828706 0.150145 5.52  0.000
hml 0.79756 0.126971 6.28  0.000
rmw -0.47492 0.109299 -4.35  0.000
_cons 0.065305 0.029396 2.22  0.027
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SHR

. regress shr rmmrf smb hml rmw (Hbi quy dit liéu gbc)
Number of Obs = 244

F( 4, 239) = 56.99

Prob > F = 0.0000

R - squared = 0.4882

Adj R -

squared = 0.4796

shr Coef. Std. Err. t P>t

rmmrf  0.4357864 0.0703978 6.19  0.000
smb 0.8306743 0.1352244 6.14  0.000
hml 0.7419906 0.0894944 829  0.000
rmw 0.357846 0.0852661 420  0.000
~cons  0.0654598 0.0260837 251  0.013

. estat hettest

Breusch-Pagamn / Cook-Weisberg 1est for heteroskedasticity
Ho: Conslant variance

Variables: fitted values of shr

v2(1) = 779

Prob >y2 = 0.0052

. vif

Variable VIF 1/VIF
rmw 2.99 0.334422
rmmrf 2.36 0.423327
hml 2.13 0.470312

smb 1.57 0.636555
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. estat durbinalt, lags(1/4) (Kiém dinh ti twong quan)

Durbin's alternative lest for autocorrelation

Lags (p) %2 df Prob > y2
1 0.637 1 0.4247
2 2.090 2 0.3517
3 3.334 3 0.3429
4 4.894 4 0.2984

Ho: no serial correlation

. regress shr rmmrf smb hml rmw, vee(robust) (Khic phuc phuong sai thay
doi)

Number of 0Obs = 244

F( 4, 239) = 38.66

Prob > F = 0.0000

R - squared = 0.4882

Robust

shr Coef. Std. Err. t P>t
rmmrf  0.435786 0.086294 5.05 0.000
smb 0.830674 0.143286 5.8 0.000
hml 0.741991 0.10801 6.87 0.000
rmw 0.357846 0.095004 3.77 0.000
_cons 0.06546 0.027082 2.42 0.016
BLW

. regress blw rmmrf smb hml rmw  (Hoi quy dit liéu gbc)
Number of 0Obs = 244

F( 4, 239) = 179.16

Prob > F = 0.0000

R - squared = 0.7499
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Adj R - squared = 0.7457

blw Coef. Std. Err. t P>t
rmmrf  0.521477 0.056891 9.17 0.000
smb -0.05739 0.109279 -0.53 0.600
hml -0.26422 0.072323 -3.65 0.000
rmw -0.69203 0.068906 -10.04 0.000
_cons  0.063807 0.021079 3.03 0.003
. estat hettest

Breusch-Pagamn / Cook-Weisberg 1est for heteroskedasticity
Ho: Conslant variance

Variables: fitted values of blw

v2(1) = 492

Prob >y2 = 0.0266

vif

Variable  VIF 1/VIF

rmw 2.99 0.334422

rmmrf2.36 0.423327

hml 2.13 0.470312

smb 1.57 0.636555

. estat durbinalt, lags(1/4) (Kiém dinh ti twong quan)

Durbin's alternative lest for autocorrelation

lags(p) 12 df Prob > y2
1 0.290 1 0.5902
2 1.193 2 0.5508
3 1.269 3 0.7365
4 1.417 4 0.8412
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Ho: no serial correlation

. regress blw rmmrf smb hml rmw, vee(robust) (Khic phuc phuong sai thay
di)

Number of Obs = 244

F( 4, 239) = 90.88

Prob > F = 0.0000

R - squared = 0.7499

Robust

blw Coef. Std. Err. t P>t
rmmrf 0.521477 0.07326 7.12 0.000

smb -0.05739 0.123475 -0.46 0.643

hml -0.26422 0.082144 -3.22 0.001
rmw -0.69203 0.07822 -8.85 0.000
_cons 0.063807 0.021197 3.01 0.003
BLA

. regress bla rmmrf smb hml rmw (Ho61 quy dir li¢u goc)
Number of Obs = 244

F( 4, 239) = 34.16

Prob > F = 0.0000

R - squared = 0.3638

Adj R - squared = 03531

bla Coef. Std. Err. t P>t
rmmrf 0.158513 0.07242 2.19 0.030
smb -0.22676 0.139109 -1.63 0.104
hml -0.2586 0.092065 -2.81 0.005

rmw -0.50659 0.087715 -5.78 0.000
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_cons 0.031756 0.026833 1.18 0.238

. estat hettest

Breusch-Pagamn / Cook-Weisberg 1est for heteroskedasticity
Ho: Conslant variance

Variables: fitted values of bla

v2(1) = 539

Prob >y2 = 0.0202

.vif

Variable VIF 1/VIF

rmw 2.99 0.334422

rmmrf 236 0.423327

hml 2.13  0.470312

smb 1.57 0.636555
. estat durbinalt, lags(1/4) (Kiém dinh tu twong quan)
Durbin's alternative 1est for autocorrelation
lags(p) %2 df Prob > 2
1.0 0.687 1 0.4073
2.0 1.059 2 0.5888
3.0 1.796 3 0.6157
4.0 1.982 4 0.7390

Ho: no serial correlation

. regress bla rmmrf smb hml rmw, vee(robust) (Khic phuc phuong sai thay
doi)

Number of Obs = 244
F( 4, 239) = 13.92
Prob > F = 0.0000

R - squared = 0.3638



bla
rmmrf
smb
hml
rmw

_cons

BLR

Coef.
0.158513
-0.22676

-0.2586
-0.50659
0.031756
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. regress blr rmmrf smb hml rmw

Number of Obs
F( 4, 239)

Prob >F

R - squared
Adj R - squared

blr Coef.
rmmrf 0.039429
smb -0.32189
hml -0.14812
rmw -0.1131
_cons 0.073214
. estat hettest

Breusch-Pagan / Cook-Weisberg 1est for heteroskedasticity

Ho: Conslant variance
Variables: fitted values of blr

x2(1) =

Prob >y2 =

13.63
0.0002

Robust
Std. Err. t P>t
0.119508 1.33 0.186
0.154496 -1.47 0.143
0.134655 -1.92 0.056
0.113435 -4.47 0.000
0.027761 1.14 0.254
(Hbi quy dit lidu gbe)
244
7.85
0.0000
0.1161
0.1013
Std. Err. t P>t
0.060698 0.65 0.517
0.116592 -2.76 0.006
0.077163 -1.92 0.056
0.073517 -1.54 0.125
0.02249 3.26 0.001



. vif
Variable
rmw
rmmrf
hml

smb

. estat durbinalt, lags(1/4)

VIF
2.99
2.36
2.13
1.57
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1/VIF
0.334422
0.423327
0.470312
0.636555

(Kiém dinh ty twong quan)

Durbin's alternative 1est for autocorrelation

Prob > 2
0.2767
0.1427
0.1811
0.1955

lags(p)
1

2
3
4

. regress blr rmmrf smb hml rmw, vce(robust) (Khic phuc phuong sai thay

doi)

X2

df

1.183
3.894
4.876
6.050

1
2
3
4

Ho: no serial correlation

Number of Obs =
F( 4, 239)

Prob>F

R - squared

blr
rmmrf
smb
hml
rmw

_cons

Coef.
0.039429
-0.32189
-0.14812

-0.1131
0.073214

244
6.5
0.0001
0.1161

Robust

Std. Err.
0.084105
0.125876
0.10313
0.071215
0.023246

t
0.47
-2.56
-1.44
-1.59
3.15

P>t
0.640
0.011
0.152
0.114
0.002
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BIW

. regress biw rmmrf smb hml rmw  (Hoi quy dit liéu gbc)
Number of Obs = 244

F( 4, 239) = 242.07

Prob > F = 0.0000

R - squared = 0.802

Adj R - squared = 0.7987

biw Coef. Std. Err. t P>t
rmmrf 0.397794 0.057459  6.92 0.000
smb -0.41686 0.11037  -3.78 0.000
hml 0.255379 0.073045 3.5 0.001
rmw -0.71041 0.069594 -10.21  0.000
_cons 0.032992 0.02129 1.55 0.123
. estat hettest

Breusch-Pagamn / Cook-Weisberg 1est for heteroskedasticity
Ho: Conslant variance

Variables: fitted values of biw

v2(1) = 271

Prob >y2 = 0.1000

. vif

Variable VIF 1/VIF
rmw 2.99 0.334422
rmmrf 2.36 0.423327
hml 2.13 0.470312

smb 1.57 0.636555
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. estat durbinalt, lags(1/4) (Kiém dinh ti twong quan)

Durbin's alternative lest for autocorrelation

lags(p) %2 df Prob > y2
1 0.009 1 0.9236
2 0.162 2 0.9224
3 3.088 3 0.3783
4 7.322 4 0.1198

Ho: no serial correlation

BIA
. regress bia rmmrf smb hml rmw (Hbi quy dit liéu gbe)
Number of Obs = 244
F( 4, 239) = 56.75
Prob > F = 0.0000
R - squared = 0.4871
Adj R - squared = 0.4785
bia Coef. Std. Err. t P>t
rmmrf 0.2533685 0.0611736 4.14 0.000
smb -0.19415 0.1175061 -1.65 0.100
hml 0.0223958 0.077768 0.29 0.774
rmw -0.3750503 0.0740938 -5.06 0.000
_cons 0.1065366 0.022666 4.7 0.000
. estat hettest

Breusch-Pagan / Cook-Weisberg 1est for heteroskedasticity
Ho: Conslant variance

Variables: fitted values of bia

v2(1) = 3.02

Prob >y2 = 0.0820



vif
Variable
rmw
rmmrf
hml

smb

VIF 1/VIF

2.99 0.334422
236 0.423327
2.13 0470312
1.57  0.636555

. estat durbinalt, lags(1/4)

Durbin's alternative

lest for autocorrelation
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(Kiém dinh ty twong quan)

lags(p) x2 df
1 1.576 1
2 5.352 2
3 10.935 3
4 11.794 4
Ho: no serial correlation
BIR
. regress bir rmmrf smb hml rmw
Number of Obs = 244
F( 4, 239) = 23.34
Prob > F = 0.0000
R - squared = 0.2809
Adj R - squared = 0.2689
bir Coef. Std. Err.
rmmrf  0.190591 0.054475
smb -0.33521 0.104638
hml 0.270492 0.069252
rmw 0.041564 0.06598
_cons 0.07752 0.020184

Prob > y2

0.2094

0.0688

0.0121

0.0190

(Hbi quy dit liéu gbe)

t P>t

3.5 0.001
-3.2 0.002
3.91 0.000
0.63 0.529
3.84 0.000
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. estat hettest

Breusch-Pagamn / Cook-Weisberg 1est for heteroskedasticity
Ho: Conslant variance

Variables: fitted values of bir

v2(1) = 243

Prob >y2 = 0.1193

vif

Variable VIF 1/VIF

rmw 2.99 0.334422

rmmrf 2.36 0.423327

hml 2.13 0.470312

smb 1.57 0.636555
. estat durbinalt, lags(1/4) (Kiém dinh ti twong quan)

Durbin's alternative lest for autocorrelation

lags(p) %2 df Prob > 2
1 0.282 1 0.5954
2 1.123 2 0.5704
3 1.959 3 0.5809
4 2.105 4 0.7164

Ho: no serial correlation

BHW

. regress bhw rmmrf smb hml rmw  (Hoi quy dit liéu gbc)
Number of 0Obs = 244

F( 4, 239) = 328.56

Prob > F = 0.0000

R - squared = 0.8461

Adj R - squared = 0.8436
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bhw Coef. Std. Err. t P>t

rmmrf 0.267001 0.064645 4.13  0.000
smb -0.3281 0.124173 -2.64 0.009
hml 0.688265 0.082181 8.38  0.000
rmw -0.99421 0.078298 -12.7  0.000
_cons 0.062691 0.023952 2.62  0.009

. estat hettest

Breusch-Pagamn / Cook-Weisberg 1est for heteroskedasticity
Ho: Conslant variance

Variables: fitted values of bhw

v2(1) = 8.09

Prob >y2 = 0.0044

.vif

Variable VIF 1/VIF

rmw 2.99 0.334422

rmmrf 2.36 0.423327

hml 2.13 0.470312

smb 1.57 0.636555
. estat durbinalt, lags(1/4) (Kiém dinh tu twong quan)

Durbin's alternative lest for autocorrelation

lags(p) %2 df Prob > 2
1 0.011 1 0.9158
2 4.524 2 0.1041
3 4.617 3 0.2021
4 5.627 4 0.2288

Ho: no serial correlation
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. regress bhw rmmrf smb hml rmw, vee(robust) (Khic phuc phuong sai thay
doi)

Number of Obs = 244
F( 4, 239) = 133.56
Prob > F = 0.0000
R - squared = 0.8461
Robust
bhw Coef. Std. Err. t P>t

rmmrf 0.267001  0.0886 3.01  0.003
smb -0.3281 0.121095 -2.71  0.007
hml 0.688265 0.106009 6.49  0.000
rmw -0.99421 0.104032 -9.56  0.000
_cons 0.062691 0.024961 2.51 0.013

BHA

. regress bha rmmrf smb hmlrmw  (Ho61 quy dir li€u goc)
Number of 0Obs = 244

F( 4, 239) = 155.21

Prob > F = 0.0000

R - squared = 0.722

Adj R - squared = 0.7174

bha Coef. Std. Err. t P>t
rmmrf 0.294109 0.068408 4.3 0.000
smb -0.25389 0.131402 -1.93 0.055
hml 0.762616 0.086965 8.77 0.000
rmw -0.45365 0.082856 -5.48 0.000
_cons 0.093985 0.025346 3.71 0.000



. estat hettest
Breusch-Pagamn / Cook-Weisberg 1est for heteroskedasticity

Ho: Conslant variance
Variables: fitted values of bha

x2(1) =

0.13

Prob>y2 = 0.7165

. vif
Variable
rmw
rmmrf
hml

smb

VIF
2.99
2.36
2.13

1.57 0

. estat durbinalt, lags(1/4)
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1/VIF
0.334422
0.423327
0.470312
636555

(Kiém dinh tir twong quan)

Durbin's alternative lest for autocorrelation

lags(p)
1

2
3
4

BHR

x2

3.141
3.199
3.187
3.525

df

1
2
3
4

Ho: no serial correlation

. regress bhr rmmrf smb hml rmw

Number of Obs

F( 4, 239)

Prob>F

R - squared

Adj R - squared

Prob > 2

0.076

0.202

0.364

0.474

(Hbi quy dit liéu gbc)

244
30.69
0.0000
0.3393
0.3282



bhr Coef.

rmmrf 0.234029

smb -0.26365

hml 0.504839

rmw 0.106458

_cons 0.027124
. estat hettest
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Std. Err.
0.063113
0.121232
0.080234
0.076443
0.023385

3.71
-2.17
6.29
1.39
1.16

P>t
0.000
0.031
0.000
0.165
0.247

Breusch-Pagamn / Cook-Weisberg 1est for heteroskedasticity

Ho: Conslant variance

Variables: fitted values of bhr

v2(1) = 7281
Prob >y2 = 0.0000

vif

Variable VIF 1/VIF
rmw 2.99 0.334422
rmmrf 2.36 0.423327
hml 2.13 0.470312
smb 1.57 0.636555

. estat durbinalt, lags(1/4) (Kiém dinh ti twong quan)

Durbin's alternative lest for autocorrelation

lags(p) %2 df Prob > 2
1 0.024 1 0.8767
2 0.030 2 0.985
3 0.264 3 0.9667
4 0.411 4 0.9816

Ho: no serial correlation
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. regress bhr rmmrf smb hml rmw, vce(robust) (Khic phuc phuong sai thay
doi)

Number of Obs = 244

F( 4, 239) = 5.04

Prob > F = 0.0006

R - squared = 0.3393

Robust

bhr Coef. Std. Err. t P>t
rmmrf 0.234029 0.102293 2.29 0.023
smb -0.26365 0.138504 -1.9 0.058
hml 0.504839 0.119755 4.22 0.000
rmw 0.106458 0.08066 1.32 0.188

_cons 0.027124 0.023915 1.13 0.258
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PHU LUC 10. KET QUA HOI QUY DU LIEU THOI GIAN TUNG
DANH MUC THI TRUONG LEN

SLW

. regress slw rmmrf smb hml rmw (Ho61 quy dir li¢u goc)
Number of Obs = 142

F( 4, 137) = 34.97

Prob > F = 0.0000

R - squared = 0.5052

AdjR -squared = 0.4908

slw Coef. Std. Err. t P>t
rmmrf 0.072322 0.107561 0.67 0.502
smb 0.882014 0.172472 5.11 0.000
hml -0.41555 0.113068 -3.68 0.000
rmw -1.03195 0.112882 -9.14 0.000
_cons 0.15323 0.047419 3.23 0.002
. estat hettest

Breusch-Pagamn / Cook-Weisberg 1est for heteroskedasticity
Ho: Conslant variance

Variables: fitted values of slw

v2(1) = 272

Prob >y2 = 0.0988

. vif

Variable VIF 1/VIF
rmw 2.32 0.430903
hml 1.99 0.50346
rmmrf 1.72 0.582868

smb 1.5 0.665126



. estat durbinalt, lags(1/4)
Durbin's alternative lest for autocorrelation

Prob > y2

lags(p) %2 df
1 0.054 1
2 0.058 2
3 1.665 3
4 3.048 4
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(Kiém dinh ty twong quan)

0.8168
0.9712
0.6447
0.5499

Ho: no serial correlation

SLA

. regress sla rmmrf smb hml rmw

Number of Obs =

F( 4, 137) =
Prob > F =

R - squared =
Adj R -squared =
sla Coef.
rmmrf 0.082076
smb 0.567052
hml -0.50827
rmw -0.4599
_cons 0.117976
. estat hettest

(Hbi quy dit lidu gbe)
142
10.37
0.0000
0.2323
0.2099
Std. Err. t P>t
0.08935 0.92  0.360
0.14327 3.96 0.000
0.093924 -5.41  0.000
0.093769 -4.90  0.000
0.03939 3.00 0.003

Breusch-Pagamn / Cook-Weisberg 1est for heteroskedasticity

Ho: Conslant variance

Variables: fitted values of sla

2() = 006
Prob>y2 = 0.8091



. vif

Variable VIF 1/VIF
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rmw 2.32 0.430903
hml 1.99  0.50346
rmmrf 1.72 0.582868
smb 1.5 0.665126

. estat durbinalt, lags(1/4)

(Kiém dinh ty twong quan)

Durbin's alternative lest for autocorrelation

Prob > y2

lags(p) %2 df
1 3.124 1
2 5.800 2
3 5.943 3
4 6.997 4

Ho: no serial correlation

SLR

. regress slr rmmrf smb hml rmw

Number of Obs =
F( 4, 137) =
Prob >F =
R - squared =
Adj R - squared =

slr Coef.
rmmrf 0.2372669
smb 0.979291
hml -0.2588833
rmw 0.0626275

_cons 0.1218684

0.0772
0.055
0.1144
0.136

(Hbi quy dit liéu gbe)
142
9.22
0.0000
0.212
0.189
Std. Err. t P>t
0.1077535 2.2 0.029
0.1727805 5.67 0.000
0.1132701 -2.29 0.024
0.1130833 0.55 0.581
0.0475032 2.57 0.011



. estat hettest
Breusch-Pagan / Cook-Weisberg 1est for heteroskedasticity

Ho: Conslant variance

Variables: fitted values of slr

x2(1) =

Prob>y2 = 0.3835

. vif
Variable
rmw
hml
rmmrf

smb

. estat durbinalt, lags(1/4)

0.76

VIF
2.32
1.99
1.72
1.50

1/VIF
0.430903
0.503460
0.582868
0.665126
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(Kiém dinh tir twong quan)

Durbin's alternative lest for autocorrelation

lags(p)
1

2
3
4

SIW

x2

1.862
3.329
3.306
4.970

Ho: no serial correlation

. regress siw rmmrf smb hml rmw
Number of Obs
F( 4, 137)

Prob>F

R - squared
Adj R - squared

df Prob > 2
1 0.1724
2 0.1893
3 0.3468
4 0.2904

(Hbi quy dit liéu gbe)

142
57.31
0.0000
0.6259
0.615



SIW Coef.
rmmrf 0.092615
smb 0.962536
hml -0.19705
rmw -1.01532
_cons 0.108899
. estat hettest
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Std. Err.
0.094204
0.151054
0.099027
0.098863
0.04153

0.98
6.37
-1.99
-10.27
2.62

P>t
0.3270
0.0000
0.0490
0.0000
0.0100

Breusch-Pagamn / Cook-Weisberg 1est for heteroskedasticity

Ho: Conslant variance

Variables: fitted values of siw

w21y =

0.76

Prob>y2 = 0.3836

vif
Variable
rmw
hml
rmmrf

smb

. estat durbinalt, lags(1/4)

VIF
2.32
1.99
1.72
1.5

Durbin's alternative

lags(p)
1

2
3
4

x2

4.159
5.175
5.956
5.964

df
|
2
3
4

1/VIF
0.430903
0.50346
0.582868
0.665126

(Kiém dinh ty twong quan)

lest for autocorrelation

Prob > y2
0.0414
0.0752
0.1138
0.2019

Ho: no serial correlation
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. prais siw rmmrf smb hml rmw (Khic phyc ty twong quan)

Number of Obs = 142

F( 4, 137) = 66.17

Prob > F = 0.0000

R - squared = 0.6589

AdjR -

squared = 0.649

SIW Coef. Std. Err. t P>t

rmmrf  0.127294 0.090104 1.41 0.160

smb 0.988314 0.144579 6.84 0.000

hml -0.21505 0.094431 -2.28 0.024

rmw -0.9979 0.094186 -10.6 0.000

_cons 0.101557 0.037516 2.71 0.008
SIA
. regress sia rmmrf smb hml rmw (Ho61 quy dir li¢u goc)

Number of 0Obs 142

F( 4, 137) 16.51

Prob > F 0.0000

R - squared 0.3253

Adj R - squared 0.3056

sia Coef. Std. Err. t P>t
rmmrf 0.264018 0.093807 2.81 0.006
smb 0.567247 0.150417 3.77 0.000
hml 0.028065 0.098609 0.28 0.776
rmw -0.315 0.098447 -3.2 0.002
_cons 0.092883 0.041355 2.25 0.026
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. estat hettest

Breusch-Pagan / Cook-Weisberg 1est for heteroskedasticity
Ho: Conslant variance

Variables: fitted values of sia

v2(1) = 0.10

Prob >y2 = 0.7560

vif

Variable VIF 1/VIF

rmw 2.32 0.430903

hml 1.99 0.50346

rmmrf 1.72 0.582868

smb 1.5 0.665126
. estat durbinalt, lags(1/4) (Kiém dinh ti twong quan)

Durbin's alternative lest for autocorrelation

lags(p) %2 df Prob > 2
1 4.328 1 0.0375
2 7.509 2 0.0234
3 7.660 3 0.0536
4 7.887 4 0.0958

Ho: no serial correlation

. prais sia rmmrf smb hml rmw (Khic phuc tu trong quan)
Number of Obs = 142
F( 4, 137) = 15.83
Prob > F = 0.0000
R - squared = 0.3161

Adj R - squared = 0.2961



sia
rmmrf
smb
hml
rmw

_cons

SIR

Coef.
0.216517
0.494247
0.022781
-0.34757
0.097661
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Std. Err.
0.092066
0.147342
0.09656
0.096451
0.044255

. regress sir rmmrf smb hml rmw

Number of Obs

F( 4,

137)
Prob >F

R - squared

Adj R - squared

sir Coef.
rmmrf  0.537914
smb 0.823843
hml 0.120607
rmw  0.097295
_cons 0.008771
. estat hettest

142
9.87
0.0000
0.2237
0.201

2.35
3.35
0.24
-3.6
2.21

P>t
0.020
0.001
0.814
0.000
0.029

(Hbi quy dit liéu gbc)

Std. Err.
0.127889
0.205067
0.134436
0.134215

0.05638

t
4.21
4.02
0.9
0.72
0.16

P>t
0.000
0.000
0.371
0.470
0.877

Breusch-Pagamn / Cook-Weisberg 1est for heteroskedasticity

Ho: Conslant variance

Variables: fitted values of sir

x2(1)

— 446
Prob>y2 = 0.0346
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vif

Variable VIF 1/VIF

rmw 2.32 0.430903

hml 1.99 0.503460

rmmrf 1.72 0.582868

smb 1.50 0.665126

. estat durbinalt, lags(1/4) (Kiém dinh ti twong quan)

Durbin's alternative lest for autocorrelation

lags(p) %2 df Prob > 42
1 0.381 1 0.537
2 0.885 2 0.6425
3 3.601 3 0.3079
4 3.776 4 0.4372

Ho: no serial correlation

. regress sir rmmrf smb hml rmw, vee(robust) (Khic phuc phuong sai thay
doi)

Number of Obs = 142

F( 4, 137) = 14.97

Prob > F = 0.0000

R - squared = 0.2237

Robust

sir Coef. Std. Err. t P>t
rmmrf 0.537914 0.099271 5.42 0.000
smb 0.823843 0.22679 3.63 0.000
hml 0.120607 0.136727 0.88 0.379
rmw 0.097295 0.130992 0.74 0.459

_cons 0.008771 0.053057 0.17 0.869



SHW

. regress shw rmmrf smb hml rmw

Number of Obs
F( 4, 137)

Prob>F

R - squared
Adj R - squared

shw Coef.
rmmrf -0.18446
smb 0.671368
hml 0.889222
rmw -1.1682
_cons 0.184087
. estat hettest
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(Hbi quy dit liéu gbe)

142
167.45
0.0000
0.8302
0.8252
Std. Err. t P>t
0.098441 -1.87 0.063
0.157849 4.25 0.000
0.103481 8.59 0.000
0.103311 -11.31 0.000
0.043398 4.24 0.000

Breusch-Pagamn / Cook-Weisberg 1est for heteroskedasticity

Ho: Conslant variance

Variables: fitted values of shw

x2(1) =

Prob > y2

.vif
Variable
rmw
hml
rmmrf

smb

0.16

= 0.6919

VIF
2.32
1.99
1.72
1.5

1/VIF

0.430903

0.50346

0.582868
0.665126
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. estat durbinalt, lags(1/4) (Kiém dinh ti twong quan)

Durbin's alternative lest for autocorrelation

lags(p) %2 df Prob > y2
1 0.530 1 0.4665
2 1.185 2 0.553
3 1.957 3 0.5813
4 8.034 4 0.0903

Ho: no serial correlation

P>t
0.804
0.000
0.000
0.000
0.000

SHA

. regress sha rmmrf smb hml rmw (Hbi quy dit liéu gbc)
Number of Obs = 142

F( 4, 137) = 71.71

Prob > F = 0.0000

R - squared = 0.6768

Adj R - squared = 0.6673

sha Coef. Std. Err. t
rmmrf -0.02549 0.102683 -0.25
smb 1.009557 0.16465 6.13
hml 0.735396 0.10794 6.81
rmw -0.44294 0.107762 -4.11
_cons 0.175767 0.045268 3.88
. estat hettest

Breusch-Pagamn / Cook-Weisberg 1est for heteroskedasticity
Ho: Conslant variance

Variables: fitted values of sha

v2(1) = 10.76

Prob >y2 = 0.0010
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vif

Variable VIF 1/VIF
rmw 2.32 0.430903
hml 1.99 0.50346
rmmrf 1.72 0.582868
smb 1.5 0.665126

. estat durbinalt, lags(1/4) (Kiém dinh ti twong quan)

Durbin's alternative lest for autocorrelation

lags(p) %2 df Prob > %2
1 0.207 1 0.6488
2 0.746 2 0.6885
3 1.355 3 0.7162
4 1.598 4 0.8091

Ho: no serial correlation

. regress sha rmmrf smb hml rmw, vce(robust) (Khic phuc phuong sai thay
doi)

Number of Obs = 142

F( 4, 137) = 46.28

Prob >F = 0.000

R - squared = 0.6768

Robust

sha Coef. Std. Err. t P>t
rmmrf -0.02549 0.110089 -0.23 0.817
smb 1.009557 0.182074 5.54 0.000
hml 0.735396 0.144592 5.09 0.000
rmw -0.44294 0.127849 -3.46 0.001
_cons 0.175767 0.052171 3.37 0.001
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. regress shr rmmrf smb hml rmw

Number of Obs =

F( 4,
Prob>F

R - squared

137)

Adj R - squared =

shr
rmmrf
smb
hml
rmw

_cons

. estat hettest

Coef.

0.207775
0.950923
0.626081
0.347414
0.203537

(Hbi quy dit liéu gbc)
142
35.9
0.0000
0.5118
0.4975
Std. Err. t
0.099255 2.09
0.159153 5.97
0.104336 6.00
0.104164 3.34
0.043757 4.65

Breusch-Pagamn / Cook-Weisberg 1est for heteroskedasticity

Ho: Conslant variance
Variables: fitted values of shr

w2l =

6.76

Prob >y%2 = 0.0093

vif
Variable
rmw
hml
rmmrf

smb

VIF
2.32
1.99
1.72
1.5

1/VIF
0.430903
0.50346
0.582868
0.665126

P>t
0.038
0.000
0.000
0.001
0.000
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. estat durbinalt, lags(1/4) (Kiém dinh ti twong quan)
Durbin's alternative 1est for autocorrelation

lags(p) %2 df Prob > y2

1 0.101 1 0.7507

2 3.267 2 0.1953

3 4.170 3 0.2436

4 4.738 4 0.3152

Ho: no serial correlation

. regress shr rmmrf smb hml rmw, vce(robust) (Khic phuc phuong sai thay
doi)

Number of Obs = 142

F( 4, 137) = 32.31

Prob > F = 0.0000

R - squared = 0.5118

Robust

shr Coef. Std. Err. t P>t
rmmrf 0.207775 0.099042 2.1 0.038
smb 0.950923 0.156903 6.06 0.000
hml 0.626081 0.11118 5.63 0.000
rmw 0.347414 0.112946 3.08 0.003
_cons 0.203537 0.04513 4.51 0.000
BLW ‘ ’

. regress blw rmmrf smb hml rmw (Ho61 quy dir li¢u goc)
Number of Obs = 142

F( 4, 137) = 50.31

Prob > F = 0.0000

R - squared = 0.595

Adj R - squared = 0.5831
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blw Coef. Std. Err. t
rmmrf 0.396419 0.083202 4.76
smb 0.083659 0.133412 0.63
hml -0.33809 0.087461 -3.87
rmw -0.6824 0.087317 -7.82
_cons 0.145944 0.03668 3.98
. estat hettest

Breusch-Pagamn / Cook-Weisberg 1est for heteroskedasticity
Ho: Conslant variance

Variables: fitted values of blw

v2(1) = 0.65

Prob >y2 = 0.4195

vif

Variable VIF 1/VIF

rmw 2.32 0.430903

hml 1.99 0.50346

rmmrf 1.72 0.582868

smb 1.5 0.665126
. estat durbinalt, lags(1/4) (Kiém dinh tu twong quan)

Durbin's alternative lest for autocorrelation

lags(p) %2 df Prob > y2
1 2.788 1 0.095
2 8.078 2 0.0176
3 8.352 3 0.0393
4 8.807 4 0.0661

Ho: no serial correlation

P>t
0.000
0.532
0.000
0.000
0.000



. prais blw rmmrf smb hml rmw

Number of Obs = 142

F( 4, 137) = 45.79

Prob > F = 0.0000

R - squared = 0.5721

Adj R - squared = 0.5596

blw Coef. Std. Err. t P>t
rmmrf 038144 0.082659 4.61  0.000

smb 0.095785 0.132382 0.72  0.471

hml -0.34549 0.086806 -3.98  0.000

rmw -0.67936 0.086694 -7.84  0.000
_cons 0.143329 0.038612 3.71  0.000
BLA

. regress bla rmmrf smb hml rmw (Ho61 quy dir li¢u goc)
Number of Obs = 142

F( 4, 137) = 7.49

Prob > F = 0.0000

R - squared = 0.1795

Adj R -squared = 0.1555

bla Coef. Std. Err. t
rmmrf -0.13703 0.107316 -1.28
smb -0.21491 0.172079 -1.25
hml -0.35602 0.112811 -3.16
rmw -0.46763 0.112624 -4.15
_cons 0.207596 0.047311 4.39
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(Khic phyc ty twong quan)

P>t
0.204
0.214
0.002
0.000
0.000



. estat hettest
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Breusch-Pagamn / Cook-Weisberg 1est for heteroskedasticity

Ho: Conslant variance
Variables: fitted values of bla
20.20

x2(l) =
Prob >y2 =

vif
Variable
rmw
hml
rmmrf

smb

. estat durbinalt, lags(1/4)

0.0000

VIF
2.32
1.99
1.72
1.5

1/VIF
0.430903
0.50346
0.582868
0.665126

(Kiém dinh ty twong quan)

Durbin's alternative lest for autocorrelation

lags(p)
1

2
3
4

X2

0.115
0.172
0.289
0.808

df
1
2
3
4

Prob > y2
0.7346
0.9174
0.9622
0.9373

Ho: no serial correlation

. regress bla rmmrf smb hml rmw, vee(robust) (Khic phuc phuong sai thay

di)

Number of Obs =

F( 4, 137)
Prob > F
R - squared

142
3.68
0.007
0.1795
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Robust

bla Coef. Std. Err. t P>t
rmmrf -0.13703 0.119141  -1.15 0.252
smb -0.21491 0.179376 -1.2 0.233
hml -0.35602 0.131702 2.7 0.008
rmw -0.46763 0.13400  -3.49 0.001
_cons 0.207596 0.050996 4.07 0.000
BLR

. regress blr rmmrf smb hml rmw (Ho61 quy dir li¢u goc)
Number of Obs = 142

F( 4, 137) = 6.64

Prob > F = 0.0001

R - squared = 0.1624

Adj R - squared = 0.1379

blr Coef. Std. Err. t P>t
rmmrf -0.14071 0.084948 -1.66 0.100
smb -0.2149 0.136212 -1.58 0.117
hml -0.3015 0.089297 -3.38 0.001
rmw -0.16466 0.08915 -1.85 0.067
_cons 0.160724 0.037449 4.29 0.000

. estat hettest

Breusch-Pagamn / Cook-Weisberg 1est for heteroskedasticity

Ho: Conslant variance
Variables: fitted values of blr
v2(1) = 5095

Prob >y2 = 0.0147
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vif

Variable VIF 1/VIF

rmw 2.32 0.430903

hml 1.99 0.50346

rmmrf 1.72 0.582868

smb 1.5 0.665126
. estat durbinalt, lags(1/4) (Kiém dinh ti twong quan)

Durbin's alternative lest for autocorrelation

lags(p) %2 df Prob > y2
1 0.447 1 0.5036
2 0.694 2 0.7067
3 2.221 3 0.5279
4 6.093 4 0.1923

Ho: no serial correlation

. regress blr rmmrf smb  hml rmw, vee(robust) (Khic phuc phuong sai thay
doi)

Number of Obs = 142

F( 4, 137) = 4.56

Prob >F = 0.0017

R - squared = 0.1624

Robust

blr Coef. Std. Err. t P>t
rmmrf -0.14071 0.10386 -1.35 0.178
smb -0.2149 0.136798 -1.57 0.119
hml -0.3015 0.099825 -3.02 0.003
rmw -0.16466 0.084478 -1.95 0.053

_cons 0.160724 0.042772 3.76 0.000



BIW

. regress biw rmmrf smb hml rmw

Number of Obs =

F( 4, 137) =
Prob > F =
R - squared =
Adj R - squared =
biw Coef.
rmmrf 0.349362
smb -0.31546
hml 0.253115
rmw -0.73532
_cons 0.060084
. estat hettest

Breusch-Pagan / Cook-Weisberg 1est for heteroskedasticity

Ho: Conslant variance
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(Hbi quy dit liéu gbe)
142
97.85
0.0000
0.7407
0.7331
Std. Err. t P>t
0.082855 4.22 0.000
0.132857 -2.37 0.019
0.087097 291 0.004
0.086954 -8.46 0.000
0.036527 1.64 0.102

Variables: fitted values of biw

ZX(1) = 0.58
Prob>y2 = 0.4459

vif

Variable VIF 1/VIF
rmw 2.32  0.430903
hml 1.99  0.50346

rmmrf 1.72 0.582868
smb 1.5 0.665126
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225

(Kiém dinh ty twong quan)

Durbin's alternative lest for autocorrelation

lags(p) %2

1 3.702
2 3.682
3 3.679
4 3.727

df

1
2
3
4

Ho: no serial correlation

BIA

. regress bia rmmrf smb hml rmw

Number of Obs
F( 4, 137)
Prob > F

R - squared
Adj R - squared

bia Coef.

rmmrf 0.113737
smb -0.09498
hml -0.08419
rmw -0.43076

_cons 0.171503

. estat hettest

Prob > 2
0.0543
0.1587
0.2983
0.4442
(Hbi quy dit liéu gbe)
142
15.17
0.0000
0.3069
0.2867
Std. Err. t P>t
0.089072 1.28  0.204
0.142825 -0.67  0.507
0.093632 -09 0370
0.093478 -4.61  0.000
0.039267 4.37  0.000

Breusch-Pagamn / Cook-Weisberg 1est for heteroskedasticity

Ho: Conslant variance

Variables: fitted values of bia

2(1) = 0.00
Prob>y2 = 0.9791



vif
Variable
rmw
hml
rmmrf

smb

VIF
2.32
1.99
1.72
1.5

. estat durbinalt, lags(1/4)
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1/VIF
0.430903
0.50346
0.582868
0.665126

(Kiém dinh ty twong quan)

Durbin's alternative lest for autocorrelation

lags(p)
1

2
3
4

Y2
1.608
3.883
15.591
15.867

df
1
2
3
4

Prob > y2
0.2048
0.1435
0.0014
0.0032

Ho: no serial correlation

BIR

. regress bir rmmrf smb hml rmw (Hbi quy dit liéu gbe)
Number of 0Obs = 142

F( 4, 137) = 4.87

Prob > F = 0.0011

R - squared = 0.1245

Adj R - squared = 0.099

bir Coef. Std. Err. t P>t
rmmrf 0.109119 0.08125 1.34  0.181
smb -0.24259 0.130283 -1.86  0.065
hml 0.220508 0.08541 2.58  0.011
rmw  0.020078 0.085269 0.24  0.814
_cons 0.106378 0.035819 2.97  0.004



. estat hettest
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Breusch-Pagamn / Cook-Weisberg 1est for heteroskedasticity

Ho: Conslant variance
Variables: fitted values of bir

2) = 097

Prob>y2 = 0.3238

.vif
Variable
rmw
hml
rmmrf

smb

. estat durbinalt, lags(1/4)

VIF
2.32
1.99
1.72
1.5

1/VIF
0.430903
0.50346
0.582868
0.665126

(Kiém dinh ty twong quan)

Durbin's alternative lest for autocorrelation

lags(p) %2

1 2.150
2 2.367
3 3.301
4 4.188

df

1
2
3
4

Prob > y2
0.1426
0.3062
0.3475
0.3812

Ho: no serial correlation

BHW

. regress bhw rmmrf smb hml rmw

Number of Obs
F( 4, 137)
Prob >F

R - squared
Adj R - squared

(Hbi quy dit liéu gbe)

= 142
= 135.68
= 0.0000
= 0.7985
= 0.7926
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bhw Coef. Std. Err. t
rmmrf 0.174689 0.091249 1.91
smb -0.20472 0.146316 -1.4
hml 0.510466 0.09592 532
rmw -1.04287 0.095762 -10.89
_cons 0.113121 0.040227 2.81
. estat hettest

Breusch-Pagamn / Cook-Weisberg 1est for heteroskedasticity
Ho: Conslant variance

Variables: fitted values of bhw

v2(1) = 225

Prob >y2 = 0.1333

vif
Variable VIF 1/VIF
rmw 2.32 0.430903
hml 1.99 0.50346
rmmrf 1.72 0.582868
smb 1.5 0.665126
. estat durbinalt, lags(1/4) (Kiém dinh ti twong quan)

Durbin's alternative lest for autocorrelation

lags(p) %2 df Prob > 2
1 1.138 1 0.2861
2 1.583 2 0.4531
3 1.602 3 0.6588
4 2.532 4 0.6389

Ho: no serial correlation

P>t
0.058
0.164
0.000
0.000
0.006
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BHA

. regress bha rmmrf smb hmlrmw  (Ho61 quy dir liéu goc)
Number of Obs = 142

F( 4, 137) = 62.98

Prob > F = 0.0000

R - squared = 0.6477

Adj R - squared = 0.6375

bha Coef. Std. Err. t P>t
rmmrf  0.327303 0.104511 3.13  0.002
smb -0.11537 0.167581 -0.69  0.492
hml 0.663338 0.109861 6.04  0.000
rmw -0.49235 0.10968 -4.49  0.000
_cons 0.07636 0.046074 1.66  0.100
. estat hettest

Breusch-Pagan / Cook-Weisberg 1est for heteroskedasticity
Ho: Conslant variance

Variables: fitted values of bha

v2(1) = 0.68

Prob >y2 = 0.4092

.vif

Variable VIF 1/VIF
rmw 2.32 0.430903
hml 1.99 0.50346
rmmrf 1.72 0.582868
smb 1.5 0.665126
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. estat durbinalt, lags(1/4) (Kiém dinh ti twong quan)

Durbin's alternative lest for autocorrelation

lags(p) X2 df Prob > y2
1 3.991 1 0.0457
2 4.565 2 0.102
3 4.815 3 0.1859
4 8.092 4 0.0883

Ho: no serial correlation

. prais bha rmmrf smb hml rmw (Khic phuc tu trong quan)
Number of Obs = 142

F( 4, 137) = 64.22

Prob > F = 0.0000

R - squared = 0.6522

Adj R - squared = 0.642

bha Coef.  Std. Err. t P>t

rmmrf 0.325089 0.103208 3.15  0.002
smb -0.14934 0.165221 -09  0.368
hml 0.682172 0.108306 6.3 0.000
rmw -0.49086 0.108177 -4.54  0.000
_cons 0.071182 0.049043 145 0.149

BHR

. regress bhr rmmrf smb hml rmw (Ho61 quy dir li¢u goc)
Number of Obs = 142

F( 4, 137) = 5.27

Prob > F = 0.0006

R - squared = 0.1333

Adj R - squared = 0.108



bhr Coef.

rmmrf -0.02307
smb -0.20283
hml 0.367466
rmw 0.050084

_cons 0.164504
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Std. Err.
0.090019
0.144343
0.094627
0.094471
0.039685

-0.26
-1.41
3.88
0.53
4.15

P>t
0.798
0.162
0.000
0.597
0.000

. estat hettest

Breusch-Pagamn / Cook-Weisberg 1est for heteroskedasticity
Ho: Conslant variance

Variables: fitted values of bhr

v2(1) = 225

Prob >y2 = 0.1337

vif

Variable VIF 1/VIF
rmw 2.32 0.430903
hml 1.99 0.50346
rmmrf 1.72 0.582868
smb 1.5 0.665126

. estat durbinalt, lags(1/4) (Kiém dinh tu twong quan)

Durbin's alternative lest for autocorrelation

lags(p) %2 df Prob > 2
1 0.090 1 0.7642
2 0.487 2 0.7837
3 3.017 3 0.389
4 3.021 4 0.5543

Ho: no serial correlation
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PHU LUC 11. KET QUA HOI QUY DU LIEU THOI GIAN TUNG
DANH MUC THI TRUONG XUONG

SLW

. regress slw rmmrf smb hml rmw (Hbi quy dir liéu géc)
Number of Obs = 102

F( 4, 97) = 30.66

Prob > F = 0.0000

R - squared = 0.5584

Adj R -squared = 0.5402

slw Coef. Std. Err. t P>t
rmmrf 0.488808 0.136802 3.57 0.0010
smb 0.801308 0.217418 3.69 0.0000
hml -0.03648 0.146418 -0.25  0.8040
rmw -0.72424 0.128812 -5.62  0.0000
_cons 0.153301 0.056226 2.73 0.0080
. estat hettest

Breusch-Pagamn / Cook-Weisberg 1est for heteroskedasticity
Ho: Conslant variance

Variables: fitted values of slw

v2(1) = 4.85

Prob >y2 = 0.0276

. vif

Variable VIF 1/VIF
rmw 2.13  0.470404
hml 1.95 0.513413

rmmrf 1.7 0.587977
smb 1.41 0.70851
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. estat durbinalt, lags(1/4) (Kiém dinh ti twong quan)
Durbin's alternative 1est for autocorrelation

lags(p) %2 df Prob > 2

1 2.241 1 0.1344

2 3.445 2 0.1786

3 3.641 3 0.303

4 3.663 4 0.4535

Ho: no serial correlation

. regress slw rmmrf smb hml rmw, vce(robust) (Khic phuc phuong sai thay
di)

Number of Obs = 102

F( 4, 97) = 24.34

Prob > F = 0.0000

R - squared = 0.5584

Robust

slw Coef. Std. Err. t P>t
rmmrf  0.488808 0.193679 2.52 0.013
smb 0.801308 0.203734 3.93 0.000
hml -0.03648 0.151229 -0.24 0.810
rmw -0.72424 0.17627 -4.11 0.000
_cons 0.153301 0.05378 2.85 0.005
SLA
. regress sla rmmrf smb hml rmw (Hbi quy dit liéu gbe)
Number of Obs = 102

F( 4, 97) = 6.19

Prob > F = 0.0002

R - squared = 0.2034

Adj R - squared = 0.1706
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sla Coef. Std. Err. t P>t

rmmrf  0.090687 0.132985 0.68  0.497
smb 0.141753 0.211351 0.67  0.504
hml -0.17188 0.142332 -1.21  0.230
rmw -0.46799 0.125217 -3.74  0.000
_cons 0.097065 0.054657 1.78  0.079

. estat hettest

Breusch-Pagamn / Cook-Weisberg 1est for heteroskedasticity
Ho: Conslant variance

Variables: fitted values of sla

v2(1) = 0.05

Prob >y2 = 0.8283

vif
Variable VIF 1/VIF
rmw 2.13  0.470404
hml 1.95 0.513413
rmmrf 1.7 0.587977
smb 1.41  0.70851
. estat durbinalt, lags(1/4) (Kiém dinh ti twong quan)

Durbin's alternative lest for autocorrelation

lags(p) %2 df Prob > 2
1 1.417 1 0.2339
2 2.377 2 0.3047
3 2.754 3 0.4311
4 2.746 4 0.6012

Ho: no serial correlation
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SLR

. regress slr rmmrf smb hml rmw (Hbi quy dit liéu gbc)
Number of Obs = 102

F( 4, 97) = 3.36

Prob > F = 0.0128

R - squared = 0.1215

Adj R - squared = 0.0853

slr Coef. Std. Err. t P>t
rmmrf 0.3202363 0.1321508  2.42 0.017
smb 0.7191531 0.2100254  3.42 0.001
hml -0.2056136 0.1414392  -1.45 0.149
rmw -0.0511586 0.1244318  -0.41 0.682
_cons 0.0857358 0.0543137  1.58 0.118
. estat hettest

Breusch-Pagamn / Cook-Weisberg 1est for heteroskedasticity
Ho: Conslant variance

Variables: fitted values of slr

v2(1) = 0.52

Prob >y2 = 0.4688

vif

Variable VIF 1/VIF
rmw 2.13 0.470404
hml 1.95 0.513413
rmmrf 1.7 0.587977

smb 1.41 0.70851



236

. estat durbinalt, lags(1/4) (Kiém dinh ti twong quan)

Durbin's alternative lest for autocorrelation

lags(p) %2 df Prob > 2
1 2.214 1 0.1368
2 4.094 2 0.1291
3 6.747 3 0.0804
4 6.676 4 0.154

Ho: no serial correlation

SIW

. regress siw rmmrf smb hml rmw (Hbi quy dit liéu gbe)
Number of Obs = 102

F( 4, 97) = 53.96

Prob > F = 0.0000

R - squared = 0.6899

Adj R -squared = 0.6771

SIW Coef. Std. Err. t P>t
rmmrf 0.33357 0.136332 245 0.016
smb 0.519154 0.216671 24 0.018
hml 0.255584 0.145914 1.75 0.083
rmw -0.97667 0.128369 -7.61 0.000

_cons 0.133422 0.056032 2.38 0.019

. estat hettest

Breusch-Pagamn / Cook-Weisberg 1est for heteroskedasticity
Ho: Conslant variance

Variables: fitted values of siw

v2(1) = 3.53

Prob >y2 = 0.0604



237

vif

Variable VIF 1/VIF
rmw 2.13 0.470404
hml 1.95 0.513413
rmmrf 1.7 0.587977
smb 1.41 0.70851

. estat durbinalt, lags(1/4) (Kiém dinh ti twong quan)

Durbin's alternative lest for autocorrelation

lags(p) %2 df Prob > 2
1 5.252 1 0.0219
2 5.312 2 0.0702
3 5.297 3 0.1513
4 5.303 4 0.2576

Ho: no serial correlation

. prais siw rmmitf smb hml rmw (Khic phuc tu trong quan)
Number of Obs = 102

F( 4, 97) = 50.55

Prob > F = 0.0000

R - squared = 0.6758

AdjR -squared = 0.6624

SIW Coef. Std. Err. t P>t
rmmrf  0.3547481  0.1301698  2.73 0.008
smb 0.481227 0.1944429  2.47 0.015
hml 0.2422785  0.1345279 1.8 0.075
rmw -0.9236666  0.1176267  -7.85 0.000

_cons 0.1209155  0.0586605  2.06 0.042
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SIA

. regress sia rmmrf smb hml rmw (Hbi quy dit liéu gbe)
Number of Obs = 102

F( 4, 97) = 17.76

Prob > F = 0.0000

R - squared = 0.4228

AdjR -squared = 0.399

sia Coef. Std. Err. t P>t
rmmrf 0.4985051 0.1224222 4.07 0.000
smb 0.6751989 0.194564 3.47 0.001
hml 0.2142838 0.1310269 1.64 0.105
rmw -0.1957346 0.1152716 -1.7 0.093
_cons 0.128404 0.0503153 2.55 0.012

. estat hettest

Breusch-Pagamn / Cook-Weisberg 1est for heteroskedasticity

Ho: Conslant variance
Variables: fitted values of sia
v2(1) = 2.65

Prob >y2 = 0.1033

vif

Variable VIF 1/VIF
rmw 2.13 0.470404
hml 1.95 0.513413
rmmrf 1.7 0.587977

smb 1.41 0.70851
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. estat durbinalt, lags(1/4) (Kiém dinh ti twong quan)

Durbin's alternative lest for autocorrelation

lags(p) %2 df Prob > 2
1 1.041 1 0.3076
2 1.302 2 0.5216
3 1.458 3 0.692
4 7.512 4 0.1112

Ho: no serial correlation

SIR
. regress sir rmmrf smb hml rmw (Hbi quy dit liéu gbc)
Number of Obs = 102
F( 4, 97) = 6.99
Prob > F = 0.0001
R - squared = 0.2238
Adj R - squared = 0.1918

sir Coef. Std. Err. t P>t
rmmrf  0.5591384  0.1618992  3.45 0.001
smb 0.5032115  0.2573041 1.96 0.053
hml 0.5093277  0.1732786  2.94 0.004
rmw 0.39185 0.1524426  2.57 0.012

_cons 0.0999694  0.0665403 1.5 0.136

. estat hettest

reusch-Pagan / Cook-Weisberg test  for heteroskedasticity
Ho: Conslant variance

Variables: fitted values of sir

v2(1) = 037

Prob >y2 = 0.5431



vif
Variable
rmw
hml
rmmrf

smb

. estat durbinalt, lags(1/4)

VIF
2.13
1.95

1.7
1.41
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1/VIF
0.470404
0.513413
0.587977
0.70851

(Kiém dinh ty twong quan)

Durbin's alternative lest for autocorrelation

df

lags(p) x2

1 0.473
2 3.306
3 3.628
4 3.628

1
2
3
4

Ho: no serial correlation

SHW

. regress shw rmmrf smb hml rmw

Number of Obs =

F( 4, 97)
Prob > F
R - squared

Adj R - squared

shw
rmmrf
smb
hml
rmw

_cons

Coef.
0.2997062
0.8506164

0.96056
-1.224976
0.153621

102
148.79
0.0000
0.8599
0.8541

Prob > y2
0.4916
0.1915
0.3045
0.4587
(Hbi quy dit liéu gbe)
Std. Err. t
0.128547 2.33
0.2042981 4.16
0.1375822 6.98
0.1210386 -10.12
0.0528326 291

P>t
0.022
0.000
0.000
0.000
0.005
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. estat hettest

Breusch-Pagamn / Cook-Weisberg 1est for heteroskedasticity

Ho: Conslant variance
Variables: fitted values of shw
v2(1) = 0.30

Prob >y2 = 0.5858

.vif
Variable VIF 1/VIF
rmw 2.13 0.470404
hml 1.95 0.513413
rmmrf 1.7 0.587977
smb 1.41 0.70851
. estat durbinalt, lags(1/4) (Kiém dinh ti twong quan)

Durbin's alternative lest for autocorrelation

lags(p) %2 df Prob > 2
1 0.070 1 0.7911
2 0.578 2 0.7491
3 0.927 3 0.8188
4 0.918 4 0.9219

Ho: no serial correlation

SHA

. regress sha rmmrf smb hml rmw
Number of 0Obs = 102
F( 4, 97) = 40.39
Prob > F = 0.0000
R - squared = 0.6248

Adj R - squared = 0.6094

(Hbi quy dit liéu gbe)



sha Coef.
rmmrf 0.2394817
smb 0.4875496
hml 0.8488437
rmw -0.5795391
_cons 0.1363075
. estat hettest
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Std. Err.
0.1589718
0.2526518
0.1701455
0.1496863
0.0653371

1.51
1.93
4.99
-3.87
2.09

Breusch-Pagamn / Cook-Weisberg 1est for heteroskedasticity

Ho: Conslant variance

Variables: fitted values of sha

2 =
Prob>y2 = 0.7558

vif
Variable
rmw
hml
rmmrf

smb

. estat durbinalt, lags(1/4)

0.10

VIF
2.13
1.95
1.70
1.41

1/VIF
0.470404
0.513413
0.587977
0.70851

Durbin's alternative lest for autocorrelation

lags(p)
1

2
3
4

x2

2.382
3.945
4.658
4.756

Ho: no serial correlation

df

Prob > y2
1 0.1228
2 0.1391
3 0.1987
4 0.3133

(Kiém dinh ty twong quan)

P>t
0.135
0.057
0.000
0.000
0.040
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. regress shr rmmrf smb hml rmw

Number of Obs =

F( 4, 97)

Prob>F

R - squared

Adj R -squared =

shr

rmmrf
smb
hml

mw

_cons

. estat hettest

Coef.
0.5149708
0.6154046
0.9247607
0.3522212
0.0962771

(Hbi quy dit liéu gbc)
102
20.98
0.0000
0.4639
0.4418
Std. Err. t
0.1439814 3.58
0.2288278 2.69
0.1541015 6
0.1355715 2.6
0.0591761 1.63

Breusch-Pagamn / Cook-Weisberg 1est for heteroskedasticity

Ho: Conslant variance
Variables: fitted values of shr

x2(l) =
Prob >y2 =

.vif
Variable
rmw
hml
rmmrf

smb

0.48

0.4881

VIF
2.13
1.95

1.7
1.41

1/VIF
0.470404
0.513413
0.587977
0.70851

P>t
0.001
0.008
0.000
0.011
0.107
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. estat durbinalt, lags(1/4) (Kiém dinh ti twong quan)

Durbin's alternative lest for autocorrelation

lags(p) %2 df Prob > 2
1 3.180 1 0.0745
2 3.282 2 0.1938
3 7.059 3 0.070
4 7.168 4 0.1273

Ho: no serial correlation

BLW

. regress blw rmmrf smb hml rmw  (Ho61 quy dir liéu goc)

Number of 0Obs = 102

F( 4, 97) = 52.25

Prob > F = 0.0000

R - squared = 0.683

AdjR -squared = 0.6699

blw Coef. Std. Err. t P>t
rmmrf 0.5789039 0.1133827 5.11 0.000
smb -0.3171401 0.1801977 -1.76 0.082
hml -0.1655323 0.1213521 -1.36 0.176
rmw -0.7396916 0.1067601 -6.93 0.000
_cons 0.1119185 0.0466001 2.40 0.018

. estat hettest

Breusch-Pagamn / Cook-Weisberg 1est for heteroskedasticity
Ho: Conslant variance

Variables: fitted values of blw

v2(1) = 0.03

Prob >y2 = 0.8712
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vif

Variable VIF 1/VIF
rmw 2.13 0.470404
hml 1.95 0.513413
rmmrf 1.7 0.587977
smb 1.41 0.70851

. estat durbinalt, lags(1/4) (Kiém dinh ti twong quan)

Durbin's alternative lest for autocorrelation

lags(p) %2 df Prob > 2
1 0.260 1 0.6102
2 0.268 2 0.8746
3 0.502 3 0.9185
4 2.904 4 0.574

Ho: no serial correlation

BLA
. regress bla rmmrf smb hml rmw (Hbi quy dit liéu gbe)

Number of Obs = 102

F( 4, 97) = 20.1

Prob >F = 0.0000

R - squared = 04533

Adj R -squared =  0.4307
bla Coef. Std. Err. t P>t
rmmrf 0.3242672 0.1283575 2.53 0.013
smb -0.2415168 0.2039969 -1.18 0.239
hml -0.0981149 0.1373794 -0.71 0.477
rmw -0.5723522 0.1208602 -4.74 0.000
_cons 0.0870011 0.0527547 1.65 0.102



. estat hettest
Breusch-Pagamn / Cook-Weisberg 1est for heteroskedasticity

Ho: Conslant variance
Variables: fitted values of bla
v2(1) = 0.0l

Prob >y2 = 0.9096

.vif
Variable
rmw
hml
rmmrf

smb

. estat durbinalt, lags(1/4)

VIF
2.13
1.95

1.7
1.41
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1/VIF
0.470404
0.513413
0.587977
0.70851

(Kiém dinh ti twong quan)

Durbin's alternative lest for autocorrelation

lags(p)
1

2
3
4

X2 df
2.194 1
3.383 2
4.810 3
4.759 4

Ho: no serial correlation

BLR

. regress blr rmmrf smb hml rmw
Number of Obs = 102
F( 4, 97) = 5.9
Prob > F = 0.0003
R - squared = 0.1957

Adj R - squared = 0.1625

Prob > 2
0.1386
0.1842
0.1862
0.3129

(Hbi quy dit liéu gbe)
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blr Coef. Std. Err. t P>t
rmmrf  0.2368621 0.1236025 1.92 0.058
smb -0.4548266  0.1964399 -2.32 0.023
hml 0.1155544 0.1322902 0.87 0.385
rmw -0.0425347  0.1163829 -0.37 0.716
_cons 0.1707262 0.0508004 3.36 0.001
. estat hettest

Breusch-Pagan / Cook-Weisberg 1est for heteroskedasticity
Ho: Conslant variance

Variables: fitted values of blr

v2(1) = 1.15

Prob >y2 = 0.2842

.vif
Variable VIF 1/VIF
rmw 2.13 0.470404
hml 1.95 0.513413
rmmrf 1.7 0.587977
smb 1.41 0.70851
. estat durbinalt, lags(1/4) (Kiém dinh tu twong quan)

Durbin's alternative lest for autocorrelation

lags(p) %2 df Prob > y2
1 0.830 1 0.3624
2 9.364 2 0.0093
3 9.625 3 0.022
4 11.460 4 0.0218

Ho: no serial correlation
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. prais blr rmmrf smb hml rmw (Khic phyc ty twong quan)

Number of Obs = 102

F( 4, 97) = 5.46

Prob > F = 0.0005

R - squared = 0.1839

AdjR -squared = 0.1502

blr Coef. Std. Err. t P>t
rmmrf  0.1929381 0.121961 1.58 0.117
smb -0.470936 0.1989228 -2.37 0.020
hml 0.1291492 0.132088 0.98 0.331
rmw -0.0570201 0.1170356 -0.49 0.627
_cons 0.1644467 0.0488416 3.37 0.001
BIW

. regress biw rmmrf smb hml rmw  (Ho61 quy dir li€u goc)
Number of Obs = 102

F( 4, 97) = 49.27

Prob > F = 0.0000

R - squared = 0.6702

AdjR -

squared = 0.6566

biw Coef. Std. Err. t P>t
rmmrf  0.4083471 0.1248401 3.27 0.001
smb -0.6081768  0.1984067 -3.07 0.003
hml 0.2198042 0.1336147 1.65 0.103
rmw -0.7071334  0.1175482 -6.02 0.000



_cons

0.0319459

. estat hettest
Breusch-Pagamn / Cook-Weisberg 1est for heteroskedasticity

Ho: Conslant variance
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0.0513091 0.62 0.535

Variables: fitted values of biw

w21 =

1.73

Prob>y2 = 0.1884

.vif
Variable
rmw
hml
rmmrf

smb

VIF
2.13
1.95

1.7
1.41

. estat durbinalt, lags(1/4)

1/VIF
0.470404
0.513413
0.587977
0.70851

(Kiém dinh ty twong quan)

Durbin's alternative lest for autocorrelation

lags(p)
1

2
3
4

X2

1.377
1.807
2.772
4.064

1
2
3
4

Prob > y2
0.2406
0.4052
0.4281
0.3974

Ho: no serial correlation

BIA

. regress bia rmmrf smb hml rmw (Hbi quy dit liéu gbe)
Number of Obs = 102

F( 4, 97) = 18.72

Prob > F = 0.0000
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R - squared = 0.4356

AdjR -squared = 04123

bia Coef. Std. Err. t P>t

rmmrf  0.3991016 0.1262902 3.16 0.002
smb -0.328671 0.2007114 -1.64 0.105
hml 0.1941996 0.1351668 1.44 0.154
rmw -0.3046583 0.1189136 -2.56 0.012
_cons 0.1698571 0.0519051 3.27 0.001
. estat hettest

Breusch-Pagamn / Cook-Weisberg 1est for heteroskedasticity

Ho: Conslant variance
Variables: fitted values of bia
v2(1) 1.21

Prob >y2 = 0.2723

vif
Variable VIF
rmw 2.13
hml 1.95
rmmrf 1.7
smb 1.41

. estat durbinalt, lags(1/4)

1/VIF
0.470404
0.513413
0.587977
0.70851

(Kiém dinh ty twong quan)

Durbin's alternative lest for autocorrelation

lags(p) %2 df

1 3.513 1
2 5.193 2
3 5.820 3

Prob > 2
0.0609
0.0745
0.1207



251

4 8.570 4 0.0728

Ho: no serial correlation

BIR

. regress bir rmmrf smb hml rmw (Hbi quy dit lidu gbe)
Number of 0Obs = 102

F( 4, 97) = 14.72

Prob > F = 0.0000

R - squared = 03777

Adj R - squared = 0.352

bir Coef. Std. Err. t P>t
rmmrf  0.3975021 0.1083162 3.67 0.000
smb -0.4554452  0.1721455 -2.65 0.010
hml 0.3208524 0.1159294 2.77 0.007
rmw 0.042489 0.1019895 0.42 0.678
_cons 0.1863506 0.0445178 4.19 0.000
. estat hettest

Breusch-Pagan / Cook-Weisberg 1est for heteroskedasticity
Ho: Conslant variance

Variables: fitted values of bir

v2(1) = 0.78

Prob >y2 = 0.3785

.vif
Variable VIF 1/VIF
rmw 2.13 0.470404

hml 1.95 0.513413
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rmmrf 1.7 0.587977
smb 1.41 0.70851
. estat durbinalt, lags(1/4) (Kiém dinh tir twong quan)

Durbin's alternative lest for autocorrelation

lags(p) %2 df Prob > 2
1 0.041 1 0.840
2 1.906 2 0.386
3 2.737 3 0.434
4 2.740 4 0.602

Ho: no serial correlation

BHW

. regress bhw rmmrf smb hml rmw  (Ho61 quy dir li€u goc)
Number of Obs = 102

F( 4, 97) = 100.81

Prob > F = 0.0000

R - squared = 0.8061

AdjR -squared = 0.7981

bhw Coef. Std. Err. t P>t
rmmrf  0.3372274 0.1360899 2.48 0.015
smb -0.5055495 0.2162859 -2.34 0.021
hml 1.025563 0.1456553 7.04 0.000
rmw -0.9095485 0.1281409 -7.1 0.000
_cons 0.129969 0.0559327 2.32 0.022
. estat hettest

Breusch-Pagamn / Cook-Weisberg 1est for heteroskedasticity
Ho: Conslant variance



Variables: fitted values of bhw

x2(l) =

3.59

Prob>y2 = 0.0583

vif
Variable
rmw
hml
rmmrf

smb

VIF
2.13
1.95
1.7
1.41

. estat durbinalt, lags(1/4)

253

1/VIF
0.470404
0.513413
0.587977

0.70

851

(Kiém dinh ty twong quan)

Durbin's alternative lest for autocorrelation

lags(p)
|

2
3
4

BHA

Y2

0.001
2.526
2.549
3.996

df

1
2
3
4

Ho: no serial correlation

. regress bha rmmrf smb hml rmw

Number of Obs

F( 4, 97)

Prob>F

R - squared

Adj R - squared

bha
rmmrf

smb
hml

Coef.

0.2865636
-0.4813734
0.9441268

102
47.5
0.0000
0.662
0.6481

Std. Err.
0.1373546
0.2182958
0.1470089

Prob > y2
0.9706
0.2827
0.4664
0.4065
(Hbi quy dit liéu gbe)
t P>t
2.09 0.040
-2.21 0.030
6.42 0.000
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mw -0.4003429 0.1293317 3.1 0.003
_cons 0.1378982 0.0564525 2.44 0.016
. estat hettest

Breusch-Pagamn / Cook-Weisberg 1est for heteroskedasticity
Ho: Conslant variance

Variables: fitted values of bha

v2(1) = 046

Prob >y2 = 0.4998

vif

Variable VIF 1/VIF
rmw 2.13 0.470404
hml 1.95 0.513413
rmmrf 1.7 0.587977
smb 1.41 0.70851

. estat durbinalt, lags(1/4) (Kiém dinh ti twong quan)

Durbin's alternative lest for autocorrelation

lags(p) %2 df Prob > 2
1 4.228 1 0.0398
2 5.070 2 0.0793
3 5.064 3 0.1672
4 5.280 4 0.2598

Ho: no serial correlation

. prais bha rmmrf smb hml rmw (Khic phyc ty twong quan)
Number of Obs = 102
F( 4, 97) = 51.72

Prob >F = 0.0000



R - squared =
Adj R -squared =
bha Coef.
rmmrf 0.3441781
smb -0.4978248
hml 0.9423984
rmw -0.3881057
_cons 0.147887
BHR
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0.6808

0.6676

Std. Err.
0.1326676
0.2001575
0.1379857
0.1206762
0.0586558

. regress bhr rmmrf smb hml rmw

Number of 0Obs
F( 4, 97)
Prob > F

R - squared
Adj R - squared

bhr Coef.
rmmrf  0.3611266
smb -0.3404379
hml 0.7440022
rmw 0.1921153
_cons 0.0499499
. estat hettest

102
16.98
0.000

04118
0.3876

Std. Err.
0.1240468
0.197146
0.1327657
0.1168013
0.050983

t P>t
2.59 0.011
-2.49 0.015
6.83 0.000
-3.22 0.002
2.52 0.013

(Hbi quy dit liéu gbe)
t P>t
291 0.004
-1.73 0.087
5.6 0.000

1.64 0.103

0.98 0.33

Breusch-Pagamn / Cook-Weisberg 1est for heteroskedasticity

Ho: Conslant variance

Variables: fitted values of bhr
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v2(1) = 025
Prob >y2 = 0.6190
.vif
Variable  VIF  1/VIF
rmw 2.13 0.470404
hml 1.95 0.513413
rmmrf 1.70 0.587977
smb 1.41 0.708510
. estat durbinalt, lags(1/4) (Kiém dinh ti twong quan)
Durbin's alternative 1est for autocorrelation
lags(p) %2 df Prob > y2
1 0.451 1 0.5018
2 1.163 2 0.5591
3 6.847 3 0.0769
4 7.334 4 0.1192

Ho: no serial correlation



