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Tém tit

Nghién ctru nay xem xét yéu t6 rai ro hiép Moment bac cao bao
gom: Covariance, Coskewness, va Cokurtosis trong viéc giai thich
loi nhuan ki vong danh muc ¢b phiéu. Két qua nghién ctru cho thiy
phan bu rui ro yéu t6 Cokurtosis c6 y nghia thong ké 0 murc 10% va
tac dong cung chiéu dén loi nhuan ki vong danh muc c6 phleu ngoai
ra khong tim thdy su tac dong ¢6 y nghia thong ké cua yeu t6 rui ro
Covariance, Coskewness va yéu t6 phi tuyén cia cac rui ro hiép
Moment bac cao. Nghién ciru giup cac nha dau tu hiéu rd hon vé
ngudn gdc hinh thanh rui ro, tao co s& cho viée lya chon mé hinh
dinh gia pht hop nham ‘mang lai loi nhuén ki vong hop li. Tac gia
cling goi mo cho viée két hop thém cac phan bu rui ro lién quan dén
yéu to hiép Moment bac cao vao mo hinh dinh gia cho cac nghién
ctru tiép theo trén thi trudng chimng khoan VN.

Abstract:

This paper investigates the higher moment equity risks in explaining
expected stock returns employing the method of modified CAPM to
include covariance, coskewness and cokurtosis. The empirical results
suggest the existence of cokurtosis factors is significantly explaining
stock returns at the 10% confidence level. The cokurtosis premium
has a positive effect on portfolio returns. Coskewness and covariance
are not significantly explained portfolio return. The paper implies
that risk premiums of higher moment should be incorporated into
asset pricing models.
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1. GIOI THIEU

Céc md hinh dinh gia tai san nhu: CAPM (M5 hinh dinh gia tai san von) ctia Sharpe
(1964); Lintner (1965) va Mossin (1966); m6 hinh Fama & French (1993); va md hinh
Carhart (1997) déu thira nhan mbi quan hé tuyén tinh giita phan bu rui ro va phuwong
sai cua lgi nhuan. M6 hinh CAPM gia dinh phan bd xéc suét cta loi nhuén tun theo
quy luat phan phéi chuan — phan phéi ¢6 hinh qua chuéng cén. Piéu nay ham ¥ nha
dau tu chi can quan tdm dén hai yéu t6 1 trung binh va phuong sai ca lgi nhuan. Tuy
nhién, cac nghién ctiu gin day cho thay phan bd xac suét ctia loi nhuan khong tuin
theo quy luat phan phdi chuin (Non-Normality) khién cac gia dinh co ban trong mo
hinh CAPM bi thach thirc nghiém trong. Ngoai ra, d§ e ngai rui ro dugc cho la co lién
quan dén so thich d6i véi cac Moment béc cao trong phan phdi xac sudt cua loi nhuan
(Scott & Horvath, 1980). Cac nghién ciru gan diy cua Adesi & cong sy (2004),
Agarwal & cong su (2007), Moreno & Rodriguez (2009), Kostakis & cong su (2012)
va Lambert & Hubner (2013) cho thiy cac yéu tb rai ro Covariance, Coskewness va
Cokurtosis déu co ¥ nghia kinh té va thong ké trong viéc giai thich loi nhuan ki vong
danh muc ¢6 phiéu, ngay ca d6i v6i cac quy dau tu va quy twong hd. Dic biét, hé sd
Coskewness va Cokurtosis ¢6 kha ning cung cap thém nhiing thong tin va cach thirc
ma cac quy dau tu Gng xur trong giai doan thi trudng gip kho khan. Tuy nhién, cac
nghién ctru chi méi tap trung & mot sb nudce co thi trudng chimg khoan phat trién nhu
Anh va My.

Muc tiéu cta nghién ctru ndy nham xem xét yéu tb rii ro hiép Moment bac cao bao
g6m Covariance, Coskewness va Cokurtosis trong vi¢c giai thich lgi nhuan ki vong
danh muyc c6 phiéu. Dir liéu dugc thu thap tir cac cong ty niém yét trén S Giao dich
Chtrng khoan TP.HCM trong giai doan tir 1/2006 - 12/2013.
2.CO SO Li THUYET

Nghién ctru nay dya trén nén tang li thuyét mé hinh dinh gia CAPM cua Sharpe
(1964); Lintner (1965) va Mossin (1966). Cac nghién ctru gan day cho thiy phan b
xac sudt cia loi nhuan khéng tudn theo quy luat phan phdi chuan. Mot trong nhiing
nghién ctu dau tién vé rui ro hi¢p Moment bac cao va lgi nhuan ki vong danh muc )
phiéu dugc thuc hién boi Harvey & Siddique (2000). Fama & French (1993) da két
hop mo hinh CAPM véi phan bu yéu t6 raii ro Coskewness (dugc xac dinh bang chénh
1€ch gitra 191 nhuan vuot mirc cia danh muc c6 hé s6 Coskewness thép (S°) so voi danh
muc c6 hé s6 Coskewness cao (S, (S-S*) minh chimg phan bu rii ro Coskewness c6
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¥ nghia thdng ké va kha niang giai thich mot phan su bién dong trong loi nhuan ki vong
danh muc c6 phiéu, ngay ca khi yéu t6 SMB (Small Minus Big) va HML (High Minus
Low) dugc thém vao mo hinh. Satchell & cong sy (2000) ham ¥ mo hinh dinh gid bao
gdm ba yéu t6 Covariance, Coskewness va Cokurtosis s& c6 mirc y nghia thong ké tot
hon so v6i mé hinh chi gdm hai yéu t6 Covariance va Coskewness. Adesi & cong su
(2004) xay dung 10 danh muc cb phiéu theo tiéu chi quy mé (Size), dir liéu duoc lay
trén san NYSE, NASDAQ va AMEX trong giai doan tir 7/1963 - 12/2000. Nghién ctru
thiét 1ap mo hinh dinh gia bao gdm hai yéu t6 Covariance va Coskewness (mo hinh thi
truong bac hai - The Quadratic Market Model), sit dung phuong phap hoi quy OLS,
két qua nghién ctru cho thdy hé sé Coskewness trong mé hinh hdi quy c6 y nghia théng
ké trén tat ca cac danh muc c6 phiéu va c6 xu huéng twong quan véi yéu td quy mé; cu
thé, danh muc c6 quy mé nho thudng co hé sb Coskewness 4m va nguoc lai. Agarwal
& cong su (2008) nghién curu tac dong cua yéu td rui ro hiép Moment bac cao dén hiéu
qua hoat dong cac quy dau tu. Sir dung dit liéu chéo va dir liéu chudi thoi gian loi
nhuan tir 5.336 quy dau tu trén thi truong My trong giai doan tir 1994 -2004, két qua
nghién ciru cho thay phan bu rui ro cho yéu té bién dong, Coskewness va Cokurtosis
¢6 ¥ nghia kinh té va théng ké manh mé trong viéc giai thich loi nhuan ki vong cac quy
dau tu. Moreno & Rodriguez (2009) nghién ctru vai trd ctia yéu td rii ro Coskewness
trong viéc phan tich, ddnh gia hiéu qua hoat dong 6.819 quy tuong hd, véi dir liéu duoc
thu thap tr Trung tdm nghién ctu gia chung khoan My - Center for Research in
Security Prices (CRSP) trong giai doan tir 1/1962-12/2006. Bang cach két hop phan bu
yéu t rai ro Coskewness (CSK) vao mé hinh CAPM dong thoi sir dung phuong phap
héi quy OLS, Carhart(1997) lam rd phan bu rui ro Coskewness giup gia ting dang ké
kha nang giai thich cho cac mé hinh trén ca vé y nghia kinh té va thong ké. Theo tac
gia, s& 1a sai 1am trong viéc danh gia hiéu qua hoat dong cac quy twong hd ma khong
ké dén yéu t6 rii ro Coskewness.

Nghién ciru ciia Kostakis & cong su (2012) nham xem xét tac dong cia yéu to rui
ro hi¢p Moments bac cao trong cac mé hinh dinh gia. St dung dir li¢u ) phiéu duoc
thu thap trén San chimg khoan London trong giai doan tir 1986-2008, nghién ciru tién
hanh xay dyng 10 danh muyc cb phiéu theo tiéu chi rai ro Coskewness (Cokurtosis) voi
thir ty tir thip dén cao. St dung ba mé hinh dinh gia co ban nhu CAPM, Fama &
French (1993) va Carhart (1997) dé uéc luong loi nhuan bét thuong cua danh muc, két
qua nghién ctru cho thiy loi nhuin bit thudng cua cac danh muc Coskewness va
Cokurtosis khong dugc gidi thich mot cach hoan toan bdi cac md hinh dinh gid néu
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trén. Phat hién nay hd tro manh mé cho lap luan réng yéu td rai ro Coskewness va
Cokurtosis that sy 12 ngudén bd sung quan trong cho cac md hinh dinh gia trén thi
truong ching khoan London. Tiép theo, nghién ctru tién hanh xay dung phan bu cho
yéu tb rui ro Coskewness va Cokurtosis theo phuong phap cia Harvey & Siddique
(2000) va Moreno & Rodriguez (2009). Sau d6, tién hanh kiém dinh mtc d6 phu hop
ciia mo hinh CAPM khi duoc két hop thém hai yéu t6 rui ro nay thong qua phuwong
phap ciia Fama & MacBeth (1973). Két qua chi ra phan bu riii ro Coskewness va
Cokurtosis co ¥ nghia thong ké va giai thich manh mé& lgi nhuan danh muc c6 phiéu
diéu ma mé hinh CAPM, Fama & French (1993), va Carhart (1997) chua lam duoc.
Nhim bd sung thém nhimng phat hién méi vé méi quan hé giita ruii ro hiép Moment bac
cao va lgi nhuén ki vong danh muc cd phiéu, Lambert & Hubner (2013) tiép tuc xem
xét cac phuong phép phu hop dé wéc lugng phan bu rai ro cho yéu té Covariance,
Coskewness va Cokurtosis. Str dung dir liéu ¢6 phiéu tir Trung tdm nghién ctru gia
ching khoan CRSP trén So Giao dich NYSE, AMEX, NASDAQ bao gom 26.339 ¢6
phiéu trong giai doan tir thang 12/1955 -12/2011, két qua chirng minh sy tac dong cia
thi trudng thong qua cac yéu té rai ro hiép Moment bac cao s& anh hudng dén qua trinh
tao ra lgi nhuan. Do do, lgi nhuan ki vong danh muc ) phiéu s€ duogc giai thich tdt
hon nho tich hop thém cac phan bu lién quan dén yéu t6 rui ro hiép Moment bac cao
vao mo hinh dinh gia. Ngoai ra, nghién ctru con 1am rd tac dong phi tuyén cua cac yéu
td rui ro hi€p Moment bac cao 1én lgi nhuén ki vong danh muc cd phiéu trén TTCK
My.

Tom lai, cac nghién ciru trude ddy da nhan manh yéu t6 rui ro Coskewness va
Cokurtosis that su c6 tac dong toi lgi nhuan ki vong danh muc cd phiéu (Kostakis &
cong su (2012) va Lambert & Hubner (2013)) va ca ddi véi quy dau tu va quy twong
hd nhu phat hién ctia Adesi & cong sy (2004); Agarwal & cong su (2008); Moreno &
Rodriguez (2009). Hon nita, theo Lambert & Hubner (2013), phdn bu rai ro
Covariance dong vai trd quan trong va c6 y nghia thong ké trong viéc giai thich loi
nhuan ki vong danh muyc c6 phiéu théng qua viéc diéu chinh phan bu rui ro danh muc
thi truong. Tuy nhién, két qua cac nghién ctru trén chua cho thiy tinh dong nhat va 1
rang vé chiéu huéng tic dong. Ngoai ra, phan bu rii ro Covariance, Coskewness va
Cokurtosis lai phu thudc kha nhiéu vao ki thuat sép Xép danh muc ma n6 dai dién va
cudi ciing 14 van dé tuong quan giita cac phan bu trong mé hinh.
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3. DU LIEU MO HINH VA PHUONG PHAP NGHIEN CUU

3.1. Céc chi sb dai dién rii ro hi€ép Moment bac cao

Cac chi sb dai dién cho rui ro hiép Moment bac cao bao gém Covariance,
Coskewness va Cokurtosis ctia cd phiéu i véi danh muc thi truong M (Lambert &
Hubner, 2013). Phuong thttc tinh cac chi s6 nay cu thé nhu sau:

Covariance - hi¢p phuong sai: La thudc do muc d§ dao dong cung nhau cua hai
bién theo thoi gian. Hiép phuong sai ctia ¢d phiéu i véi danh muc thi truong M duge
tinh nhu sau:

n

D[ G- |

t=1

Cov,, = —
B (1)

Trong do:
7, Loinhuan cua c6 phi€u i ¢ tuan t;

7,, - Loi nhuan cta danh muc thi truong M & tuan t;

r.: Loi nhuan trung binh cua cd phi€u i trong ki quan sét; va

r,, - Loi nhuén trung binh ctia danh muc thi truong M trong ki quan sat.

Coskewness: Theo Harvey & Siddique (2000) va Kostakis & cong su (2012), hé sb
Coskewness (Systematic Skewness) cta ¢ phiéu i véi danh myc thi trudng M duogc
tinh nhu sau:

2
El:gi,th,t]

SK, =
JE[ & E[ &, ] (2)

Trong do6:

gix = e —ai-Bi(rm,): Puoc xem 14 phan du (Residual) ciia phuong trinh hdi quy giita
lgi nhuén vuot muc cua cd phiéu 1 50 v0i1 lgi nhuan vuot muce cua danh muc thi truong
M trong ki quan sat;

em: Pugc tinh bang lgi nhuan cia danh muyc thi trudng M & tuan t trir di loi nhuan
trung binh cta danh muc thi M trudng trong ki quan sat;
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rie: Loi nhuén vuot mirc cua cb phiéu i¢tuant;

rmt: Loi nhudn vuot mirc cia danh muc thi truong M & tuan t; va

ai, Pi: He s6 hoi quy clia rig v6i v trong ki quan sat.

Coskewness 1a mot phuong phap do luong tinh ddi xtng trong phan phdi xac suat
ctia bién nay so v6i bién khac. Chi sé nay 1a mot wéc luong thé hién quan hé rui ro cta
c¢b phiéu so véi riii ro thi trudng. Harvey & Siddique (2000) cho ring trong diéu kién
cac yéu t6 khac khong d6i, nha dau tu e ngai rai ro mong mudn mot hé sé Coskewness
dwong (Positive Coskewness - 1éch phai). Diéu ndy ham y xac suat loi nhun cua cd
phiéu nay cao hon xac suét 1gi nhuén cua danh muc thi truong M.

Cokurtosis: Theo Harvey & Siddique (2000) va Kostakis & cong sy (2012), hé sb
Cokurtosis (Systematic Kurtosis) ctia ¢d phiéu i véi danh muc thi trudng M duoc tinh
nhu sau:

E[gi,tgil,t]
E[eit]E[ng] 3)

Cokurtosis 1a mot phuong phap do luong do nhon trong phan phéi xac suat ctia bién

nay so voi bién khac. Trong diéu kién cac yéu td khac khong ddi, hé sd Cokurtosis cao
(High Cokurtosis) c6 nghia 1a bién thir nhat c6 phan phdi x4c suét phing hon so véi
bién tht hai, xét vé do doc. Pbi v6i nha dau tu e ngai rui ro, mot hé¢ s6 Cokurtosis thép
(Low Cokurtosis) 12 tbt hon véi ham y loi nhuan cta c6 phiéu khong khéc biét nhiéu so
v6i 191 nhuan ctia danh muc thi truong M.

3.2. Dir liéu nghién ciru

Dir lidu gia c6 phiéu cua cac cong ty niém yét trén S¢ Giao dich Chimg khoan
TP.HCM va chi s6 VN-Index dugc thu thap véi tan suat tuan, vao ngay thir tw hang
tudn, trong giai doan tir 1/2006 -12/2013. Dit liéu c6 céu trac dit lidu chéo va chudi
thoi gian khong bao gdm cac cong ty tai chinh, cac quy dau tu, cac cong ty bi hity niém
yét, cac cong ty c6 dir liéu qua khir khong lién tuc va khong du do dai dit liéu theo yéu
cau.

3.3. Phuwong phap nghién ctru

Tiép can phuong phap ciia Kostakis & cong su (2012), tic gia udc lwong truc tiép
hé s6 Coskewness va Cokurtosis cta cd phiéu 1 v&i danh muc thi truong M tr mo hinh
CAPM:
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Ri,z - ’/_'f,z = ai,z + ﬂi,z (RM,z - kf,t) + Ly (4)

Trong do:

Rit: Loi nhuén cua cb phiéu i tudn t;

rte: Loi nhuén cuda tai san phi rui ro ¢ tuén t;

Rm,t: Loi nhudn cia danh muc thi truong M & tuan t; va

&, Sai s6 ciia phuong trinh héi quy.

Hbi quy theo tin suét tuan, ki quan sat tir tudn t-100 dén tudn t. Dir liéu ¢6 cdu trac
dir liéu chudi thoi gian.

Hé s6 Covariance, Coskewness va Cokurtosis 1an lugt dugc uée luong theo cong
thirc (1), (2) va (3). Trong do, &is 12 phan du khi wdc lugng hdi quy mé hinh CAPM &
cong thic (4) va em,: Puoc tinh bang loi nhuan danh muc thi truong M & tuan t trir di
loi nhuan trung binh ctia danh muc thi trudng M trong giai doan 101 tuan lién trude.

Tiép theo, tac gia tién hanh xdy dung ba danh muc c6 phiéu mé phong, danh muc
¢6 ti trong ¢ phiéu bang nhau (Equal Weighted), nhim u6c luong phan bu rii ro dai
dién cho cac yéu té Covariance, Cokurtosis va Coskewness theo phuong phép cta
Lambert & Hubner (2013), mot phuwong phap kha chat ché nén cé thé loai bo su trong
quan gitra chiing. Phan bu dai dién cho céc yéu td rui ro hiép Moment bac cao dugc
xay dung duya trén cac woc luong giita loi nhuan trong qua khi gan lién v6i muc do rui
ro Covariance, Coskewness va Cokurtosis ctia ¢6 phiéu i ¢6 trong danh muc véi danh
muc thi truong M.

Tac gia xem xét ba mtrc d rui ro: Cao, trung binh va thap cho timg phan loai, phan
bu nay dugc xac dinh béng chénh I¢éch gitra lgi nhuan vugt mac cua danh muc ¢6 thu
hang rui ro cao so danh muc c6 thr hang rui ro thép (hoac nguoc lai). Dé kiém soét su
tuong quan giita cac yéu td rui ro; tac gia sip xép theo ba tiéu chi trong mdi phan loai.
Trude tién, tiéu chi thir nhat va thir hai duoc sap xép nham tao ra bién kiém soat. Sau
d6, sap xép tiéu chi thir ba dua trén goc d6 dinh gia rui ro (xac dinh phan bu rii ro ma
nd dai di¢n). Phuong phép nay phu hop véi ki thudt ma Lambert & Hubner (2013) da
thuc hién.

Chi tiét hon, tac gia minh hoa ki thut xac dinh phan bu rui ro dai dién cho yéu t6
Cokurtosis, tiép can phuong phap cua Lambert & Hubner (2013). Trudc tién, sip xép
tat ca cac co phiéu dya trén tiéu chi Covariance v6i danh muc thi truong M theo thir
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hang rui ro Covariance cao (H), trung binh (M) va thap (L), ta dugc ba danh muc
Covariance, sb lugng ¢d phiéu & mdi danh muc mé phong 14 bang nhau. Ké tiép, mot
cach tuong tu, chia mdi danh muc Covariance trén thanh ba danh muc nhé dua trén
tiéu chi rai ro Coskewness, theo thor hang rui ro H, M, L, ta dugc 9 danh muc
Coskewness. Cudi cung, mdi danh muc Coskewness tiép tuc dugc chia nho thanh ba
danh muc dya trén tiéu chi Cokurtosis, theo thit hang H, M, L. Nhu vay, c6 tat ca 27
danh muc Cokurtosis Xép theo thtr hang rii ro H, M, L dugc tao ra voi hai bién kiém
soat 1a Covariance va Coskewness. Tur 27 danh muc Cokurtosis, 9 danh muc duogc tao
ra tu chénh 1€ch gitra 191 nhuén vugt mirc cua danh muc c6 thtr hang rui ro cao (H) so
v6i danh myc ¢ thir hang rui ro thap (L), trong cung thir hang cia hai bién kiém soat
12 Covariance va Coskewness. Phan bu dai dién cho yéu t6 rai ro Cokurtosis (KV,S)
duogc xac dinh theo gia tri trung binh 191 nhuan cua 9 danh muc néu trén, cdc danh muyc
s€ dugc phan bd lai sau mdi tudn. Thyc hién tuong ty khi udc luong phén bu rui ro dai
dién cho yéu t6 Covariance va Coskewness.

Téng quét hon, tac gia minh hoa ki thuat x4c dinh phan bu rui ro dai dién cho yéu td
X sau khi dugc kiém soat boi hai yéu td rii ro Y va Z. Phan bu dai dién cho yéu t6 rui
ro X sé& duoc thiét 1ap nhu sau:
1

Y.zt
9

X > > R(HX/bY/cZ)- > D] Rt(LX/bY/cZ)} (5)

b=H ,M L c=H ,M,L b=H ,M L c=H M ,L

Trong do6: Rt (aX/bY/cZ) dai dién cho lgi nhuan danh muc duogc xay dung theo
phan loai a cua rui ro X, theo phan loai b cua rui ro Y, theo phan loai ¢ cua rui ro Z.
Vé6i X, Y, Z dai dién cho yéu tb ri ro Covariance, Coskewness va Cokurtosis, tuy theo
trat tu dugc sép Xép. H, M, L lan luot dai dién cho thir hang cao rui ro (High), trung
binh (Medium), thap (Low).

Ki thuét trén ham y mdi phan bu rui ro duoc xac dinh bang cach xép hang thong
qua hai 16p kiém soat. Nho d6, giup tac gia kiém soat dugc su tugng quan giira cac
hiép Moment bac cao. Cudi cung 1a viéc xac dinh phan bu rii ro ma no dai dién, tac
gia chi xem xét kha ning giai thich ctia phan bu rui ro dai dién cho hiép Moment duoc
xép & thir hang thap nhit. Nhu vay, cac phan bu rii ro duoc xac dinh bao gdbm: VS.K,
SV.K va KV.S. Véi “V”, “S” va “K” lan luot dai dién cho yéu t6 rui ro Covariance
(Cov), Coskewness (Skew) va Cokurtosis (Kurt), trinh tu sip xép dugc phan anh theo
trat tu cac yéu t6 rai ro bén dudi. Cu thé, phé‘m bu rui ro Covariance (Cokurtosis) dugc
xac dinh béng chénh 1éch gitra loi nhuan vugt muic cua danh muc c6 hé s6 Covariance
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(Cokurtosis) cao so v6i danh muc c6 hé sé hé s Covariance (Cokurtosis) thap; trong
khi d6 phﬁn bu rai ro Coskewness duoc xac dinh b?mg chénh I¢ch gitia 1gi nhuan vuot
muc cia danh muc c6 hé s6 Coskewness thép so v&i danh muc ¢6 hé sb Coskewness
cao. Quy trinh duogc lap lai theo tan suét tuan.

Tiép theo, dé kiém tra tac dong cuiia cac yéu td rui ro Covariance, Coskewness va
Cokurtosis 1én loi nhudn ki vong cac danh muyc ¢ phiéu, tac gia tiép can phuong phép
ctia Lambert & Hubner (2013). Theo d6, 25 (5x5) danh muc ¢ phiéu md phdong, danh
muc ti trong gié tri - Value Weighted, duoc tao ra dua trén yéu td quy mé (Size) va yéu
t6 thu gia trén thi gia (BM) theo phwong phap Fama & French (1993), cic danh muc
mo phong s& dugc phan b lai vao cudi thang sau cta nam tha y theo gid tri quy mo
(Size) va BM ciia nam y-1; va cudi cung, sit dung phuong phap Fama & MacBeth
(1973) dé kiém dinh ¥ nghia thong ké, kha ning giai thich ciia cac hé s hdi quy va cac
gia thuyét trong mo hinh.

3.4. M6 hinh nghién ciru

Tuong ty nhu nghién ctru cia Kostakis & cong sy (2012) va Lambert & Hubner
(2013) tac gia str dung cac mo hinh nghién ctru sau:

MO hinh 1: CAPM.
Rp,t _rf,z =Cyy +IBM,z (RM,z _’/_'f,t)_'_ gp,t (6)
Mo hinh 2: 4 - Moment CAPM.

Rp’t —r, =C,, + ,BM’[ (RMJ - rf’t) + ﬂc’tCov + ﬂs’tSkew+ ,li’K’tKurt +e,, )

Trong do6:

Rp.t: Loi nhuan danh muc p & tuan t;

ree: Loi nhudn tai san phi rii ro & tuan t;

Rwm,t: Loi nhuan danh muc thi truong M & tuén t;

Cov, Skew, Kurt 1an luot 1a cac bién (phén bu rdi ro) dai dién cho cac yéu td rui ro
Covariance, Coskewness va Cokurtosis;

:BM,w:Bc,z ’ﬂS,t ,ﬂK’t lan luot 14 cac hé sb beta dai dién cho cac yéu td rui ro thi
truong, Covariance, Coskewness va Cokurtosis;

Co: HE s0 chan; va
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€, Sai s6 ctia phuong trinh hoi quy.

Tién hanh hdi quy theo tan sudt tuan, ki quan sat tir tudn t-100 dén tuan t. Dit lidu co
cdu trac dit liéu chudi thoi gian.

3.5. Kiém dinh tinh phit hop ciia mé hinh

Tac gia tiép can phuwong phap cia Fama & MacBeth (1973) — FMB, nham kiém
dinh tinh phii hop ctia m6 hinh ciing nhu ¥ nghia thong ké cua cac hé s6 hdi quy thong
qua viéc phan tich cac hé sb gamma (yj) trong cac phuong trinh M1; M2 va M3. Cu
thé, & mdi tuln t tac gia tién hanh chay hdi quy loi nhuan vugt mirc cua 25 danh muc
mo phong theo Size/BM véi cac hé sé beta va d6 1éch chuan ciia phan du tuong tng,
lan luot cho phwong trinh M1 (ing véi md hinh 1) va phuong trinh M2 va M3 (ing
v6&i mo hinh 2). Cac hé s6 beta di dugc udc luong & mo hinh CAPM va 4 - Moment
CAPM trude d6. Dir liéu c6 cau trac dit liéu chéo (Cross Section Data).

MI1: Sir dung cho md hinh truyén thong CAPM.

Rpt_rf:7ot+7ltﬂpM+72tSPf+77pt (8)
M2: stt dung cho mo hinh 4 — Moment CAPM.
Rpt —r =Vor TV ﬂpM+7/2tﬂpC+7/3t ﬂpS+7/4t ﬂpK+7/8tSpt +77pt (9)

Trong d6: s, 1a bién dong clia phan du trong md hinh hdi quy di ligu chudi thoi
gian, tuong ung, ¢ phuong trinh (6) va (7), s, dugc do luong bang d6 léch chuin
(Standard Deviation) ctia phan du (Residual). Pay 1a dic diém thong tin sai s lién
quan dén phuong phap FMB hai budc.

Ngoai ra, tac gia con kiém tra yéu t6 rui ro phi tuyén tinh cua cac hé sb beta.
Phuong trinh M3 dugc thiét 1ap bang cach binh phuwong cic hé sb beta cua hiép
Moment thir hai, thtr ba va thir tu trong phuong trinh M2, phu hop véi phuong phap
cua Lambert & Hubner (2013).

M3: Sir dung cho mé hinh 4 — Moment CAPM c6 ké dén yéu t6 riii ro phi tuyén.

A A A 2 2 2

Ry =1 =1 B Boct 1 Byt Vi Bt 15 B otV B o 00 B WS 404
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2 2 2
A A A
Trong do6: S oC5 p 85 p ,x dai dién cho rui ro phi tuyén cta yéu to Covariance,

Coskewness va Cokurtosis.

Cubi cung, tac gia quan tim dén mirc ¥ nghia thong ké cua cac gia tri tham sb ¥j.
Sau khi chay mé hinh, tién hanh thu thap cic gié tri yjt, tinh gié tri trung binh, phuong
sai va mirc ¥ nghia théng ké cia cic tham sd trén bang phuong phap théng ké t-
statistic qua d6 kiém dinh céc gia thuyét duoc néu & muc 3.6.

s — 1
Gia tri trung binh: 7, = _Zt:l Vi
T (11)
Zszl O/jt _yjt)z
T-1 (12)

Phuong sai: Var(y ) =
Vi

t- statistic: “7i) = W (13)

3.6. Gia thuyét nghién ciru

Cin cir vao nghién ciru Lambert & Hubner (2013) tac gia dua ra gia thuyét cho mo
hinh nghién ctru nhu sau:

Gia thuyét H1: M0 hinh dinh gia tai san 4 — Moment CAPM du bao loi nhuén Ia
mot ham c6 bién dong clng chiéu véi yéu t6 beta thi truong; beta Coskewness va beta
Cokurtosis. Diéu nay twong dwong véi:

Phuong trinh M2 va M3: E(y,, +7,,)>0; E(y,,)>0;E(y,,)>0.

Gia thuyét H2: Céac hé s6 beta c6 thé do ludng toan bo cic rui ro trong diéu kién thi
truong hiéu qua. Diéu nay tuong duong voi:

Phuong trinh M1: E(y,,) =0; Phuong trinh M2 va M3: E(y,,)=0.

Gia thuyét H3: Khong ton tai yéu t rii ro phi tuyén. Piéu nay tuong dwong véi:

Phuong trinh M3: E(ys,) =0; E(y,,) =0; E(y,,) =0.
4. KET QUA VA THAO LUAN

Phan nay trinh bay thong ké mé ta, kiém dinh tinh dimg va phan tich két qua hdi
quy.
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Bang 1. Mo ta dir li€u

Bién RMF cov SKEW KURT
Trung binh 0,00003 -0,00009 -0,00011 0,00055
Trung vi -0,00190 -0,00165 0,00210 0,00020
Lén nhat 0,13720 0,07310 0,04600 0,12880
Nho nhét -0,15350 -0,09060 -0,07230 -0,09730
Do léch chuén 0,04350 0,02939 0,01747 0,02033
Skewness — d6 nghiéng -0,05181 -0,03770 -0,89316 0,87479
Kurtosis — @6 nhon 4,26970 3,05861 5,21246 10,49922
Jarque-Bera 18,93365 0,10639 94,33548 691,82470
Probability 0,00008 0,94820 0,00000 0,00000
T - test 0,0131 -0,0534 -0,1028 0,4568
S6 quan sat 280 280 280 280

Nguon: Tinh toan cla tac gia

Két qua théng ké mé ta (Bang 1) cho thdy phan bu rai ro thi trudng (RMF), phan bu
rii ro Covariance (COV), Coskewness (SKEW) va Cokurtosis (KURT) déu c6 gia tri
trung binh kha thip trong giai doan tir 2008 — 2013, bang 0% véi hé sb t — test khong
da 16n & cac mic ¥ nghia thdng ké thong thudng. Tuy nhién, ¢ sy chénh 1éch 16n giita
gi4 tri 16n nhat va gia trj nho nhat cho thdy su bién dong phtrc tap cua thi truong trong
giai doan nay. Bén canh dé, thong ké Jarque-Bera (JB) & mirc ¥ nghia 1% d6i véi
RMF; SKEW va KURT thé hién phan bd xéac suét ciia cac phan bu rai ro nay khong co

dang phan phéi chuan, ngoai trir Covariance (COV).

Bang 2. Hé s6 twong quan

Bién RMF (0(0)% SKEW KURT
RMF 1,00
e0)% 0,74 1,00
SKEW 0,06 0,11 1,00
KURT 0,20 0,07 0,03 1,00

Nguon: Tinh toan cua tac gia
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Két qua ma tran hé s tuong quan (Bang 2) cho thay phan bu rui ro thi truong

(RMF) ¢6 mdi twong quan twong ddi manh véi phan bu rai ro Covariance (COV). Do

d6, nghién ctru tién hanh xem xét dong thoi yéu to rui ro danh muc thi truong va yéu to

rui ro danh muc Covariance, E(y,, +7,,); tuong tu phuong phap cua Lambert &
Hubner (2013). Phan bu rai ro COV, SKEW va KURT déu c6 twong quan duong &

mirc 6 kha thap.
Bang 3. Kiém dinh nghiém don vi
Kiém dinh nghi¢m don vi
Bién Dickey -Fuller bac 0
Théng ké t Gia tri p Két luan
RMF -15,2324 0,0000 dung bac 0
Cov -14,6074 0,0000 dung bac 0
SKEW -15,108 0,0000 dung bac 0
KURT -18,3856 0,0000 dung bac 0

Nguon: Tinh toan cua tac gia

Két qua kiém dinh nghiém don vi (Bang 3) cho thdy cac chudi dit liéu thoi gian

trong giai doan quan sat tir 2008 dén 2013 déu co tinh dimg & bac 0.
Bang 4. Két qua trung binh cac hé so hdi quy

Phwong trinh M1 Phwong trinh M2 Phwong trinh M3
Bién Hésb  P-value Bién Hésd  P-value Bién Hésb  P-value
Yo -0,0015  0,3308 Yo -0,0025  0,3105 Yo -0,0044 0,225
E(y1) 0,0005  0,3938 E(y1) 0,0014  0,3676 E(y1) 0,003 0,303
E(y2) -0,003  0,3982 E(y2) -0,0007  0,3826 E(y2) 0,003 0,2646
E(ys3) -0,003 0,1593 E(y3) -0,0094*  0,0676
E(y4) 0,0043*  0,0743 E(ys) 0,0035  0,2988
E(ys) -0,0044  0,1996
E(ye) 0,0092  0,2026
E(y7) 0,0038 0,363
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E(ys) -0,0456  0,3734 E(ys) -0,0047  0,3982
E(yi+v2)  0,0007 E(yi+y) 0,006

adji R?  9,22% adj R?  13,88% adj R?  13,45%

obs 178 obs 178 obs 178

Nguon: Tinh toan clia tac gia . ***, ** * ¢ y nghia thong ké v6i mirc y nghia lan luot 1a 1%, 5% va
10%.

Két qua trung binh cic hé s6 hdi quy phuong trinh M1 (Bang 4) cho thay hé sb
E(y1) mang d4u dwong va khong c¢é y nghia théng ké trong giai doan tir 2010 — 2013.
Diéu nay ching minh hé sé beta trong mé hinh CAPM chua thé do luong mot cach
hiéu qua sy bién dong loi nhudn ki vong ctia danh muyc ¢ phiéu. Ngoai ra, R2 trung
binh hiéu chinh & muc thdp (9,22%) chi ra kha ning giai thich han ché ctia mo hinh
CAPM trén TTCK VN. Két qua nay phu hop véi két ludn cua Harvey & Siddique
(2000) nghién curu trén thi truong chiing khoan My trong giai doan 1963 - 1993 va cua
Kostakis & cong su (2012) nghién ctru trén thi truong London trong giai doan 1986 -
2008. Bén canh d6, hé s6 E(y2) thé hién sai sé dic trung lién quan dén su bién dong
ctia phan du trong phuong phap FMB khong c6 ¥ nghia thong ké, két qua nay phu hop
v6i gia thuyét H2.

Két qua trung binh cac hé s6 hdi quy cta phuong trinh M2 (Bang 4) cho thay hé s6
E(y4) mang ddu dwong va c6 ¥ nghia thong ké & muc 10%. Diéu nay giai thich phan bu
rii ro Cokurtosis 14 mot phan quan trong va tic dong cing chiéu dén loi nhudn ki vong
danh muc c6 phiéu. Két qua nay phu hop véi gia thuyét H1 v&i ngu y nha dau tu yéu
cau mot murc loi nhuan cao hon nham bu dap phéan rii ro gia ting ma ho phai ganh
chiu, pht hop vé6i két qua nghién ciru ciia Lambert & Hubner (2013) trén thi truong
M¥ nhung trai nguoc voi két qua ciia Agarwal & cong sy (2008) va Kostakis & cong
su (2012); cac tac gia nay cho rang phan bu rai ro Cokurtosis ¢6 tac dong nguogc chiéu
dén loi nhuén ki vong danh muc c6 phiéu va cac quy dau tu. Hé s6 E(y1+y2) mang diu
duong pht hop véi gia thuyét H1 nhung khong c6 ¥ nghia thng ké. Hé s6 E(y3) 4m va
khong c6 ¥ nghia théng ké. Bén canh dé, nhan thiy gia tri R2 trung binh hiéu chinh
cua phuong trinh M2 c6 murc gia tang so voi gia tri R2 trung binh hi¢u chinh cua
phuong trinh M1, trung binh & muc 4,66%, diéu nay cho théy mo hinh 4 - Moment
CAPM c6 kha nang giai thich tot hon so véi mé hinh CAPM, phii hop véi két luan cua
Harvey & Siddique (2000) va Kostakis & cong sy (2012). Tuy nhién, R2 trung binh
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hiéu chinh ctia phuong trinh M2 vén 13 kha thap, véi ham ¥ TTCK VN tim 4n nhiéu rii
ro ma md hinh M2 chua ké dén.

Phuong trinh M3 dugc phat trién tir phwong trinh M.2 nham kiém tra sy tac dong
ctia yéu td rui ro phi tuyén cua cac hiép Moment bac cao, twong ty phuong phap cua
Lambert & Hubner (2013). Két qua trung binh cac hé sé hdi quy phuong trinh M3
(Bang 4.4), cho thdy cac hé s& E(y5); E(y6) va E(y7) dai dién cho yéu t6 rui ro phi
tuyén cta cac hiép Moment bac cao khong c6 ¥ nghia théng ké, didu nay trai nguoc
v6i két qua dat dugc ciia Lambert & Hubner (2013) khi nghién ctru trén thi truong My.
Bén canh d6, hé sb E(y4) khong c6 y nghia thong ké trong khi d6 hé s6 E(y3) mang
ddu 4m va bat dau co y nghia thong ké & mirc 10%, két qua nay khong dong nhét véi
két qua dat dugc ¢ phuong trinh M2. Nguyén nhén c6 thé 1a do khi cac yéu tb rai ro
phi tuyén dugc thém vao nhung lai khong c6 ¥ nghia théng ké lam thién 1éch cac woc
lwong hoi quy trong phuong trinh M3. Do d6 két qua hdi quy ¢ phuong trinh M2 dugc
danh gia 1a phu hop hon.

5. KET LUAN VA HAM Y

5.1. Két luan

Nghién ciru nay xem xét yéu té rui ro hiép Moment bac cao bao gdm Covariance,
Coskewness va Cokurtosis trong vi¢c giai thich lgi nhuan ki vong cua danh muc )
phiéu. Két qua nghién ctru cho thay phan b rui ro yéu t6 Cokurtosis ¢6 ¥ nghia théng
k& & mic 10% va tac dong cung chiéu 1én loi nhuan ki vong danh muc cd phiéu, déng
thoi cling khong tim thiy su tic dong cd ¥ nghia théng ké cua yéu t6 rui ro
Coskewness va Covariance. Tac gia ciing ghi nhan tinh phu hop ciia yéu té ruai ro
Cokurtosis trong viéc tdng cuong kha nang giai thich cho mé hinh CAPM va chiing
minh su khong ton tai riii ro phi tuyén ctia cac yéu t6 hiép Moment bac cao.

Trong nghién ctru nay phan bu rii ro ciia cac yéu t6 hiép Moment bac cao dugc xay
dung theo phuong phap cua Lambert & Hubner (2013), mot phuong phap kha chat
chg, gitip loai bo dugc su twong quan giira chung; day 1a mot diém manh ciia nghién
ctru. Hon ntra, tac gia st dung khung phan tich cua Fama & MacBeth (1973) gitp danh
gia mot cach truc tiép va hiéu qua mic ¥ nghia thong ké va kinh té ctia cac phan bu rai
ro néu trén.

5.2. Ham y

Nghién ctru nay c6 mot sé ham ¥ dbi véi cac nha dau tu va cac nghién ciru tiép theo
nhu sau:
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Thér nhat, nhitng ¢6 phiéu c6 hé sb Cokurtosis duwong (+) thuong c¢o lgi nhuan ki
vong cao hon ¢ phiéu cing loai c6 hé s6 Cokurtosis 4m (-).

Tht hai, nha dau tu c6 thé quan li va phan bd lai danh muc cd phiéu mot cach hiéu
qua hon bing cach mua thém céac c6 phiéu c6 cung loi nhudn ki vong va phuong sai
v6i c6 hé s6 Cokurtosis duong (+), ddng thoi ban di nhitng ¢ phiéu ¢6 cung lgi nhuan
ki vong va phuong sai nhung lai c6 hé s Cokurtosis 4m (-).

Thir ba, két qua nghién ciru cho thdy mé hinh 4 — Moment CAPM c¢6 kha ning giai
thich t6t hon so véi mo hinh CAPM, do d6 nha dau tu c6 thé xem xét ap dung md hinh
4 — Moment CAPM trong viéc xac dinh lgi nhuén ki vong danh muc ) phiéu.

Thir tu, két qua nghién ctru cho phép tac gia khuyén nghi nén két hop thém céc
phan bu rii ro lién quan dén yéu t6 hiép Moment bac cao vao mé hinh dinh gia cho céc
nghién ctru tiép theo trén thi trudong ching khoan VN va goi mé cho huéng nghién ciru
tiép theo, sau hon vé mé hinh dinh gia c6 lién quan dén yéu t6 khong phan bd chuan
trong phan phdi xac suat cta loi nhuén ki vong danh muyc ¢6 phiéum
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