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Tém tit

Nghién ctu tdp trung ching minh sy hién dién va tdc dong cia cac
nhan t5 hiép moment bac cao (bao gdm co-skewness va co-kurtosis)
Ién ti sudt sinh loi (TSSL) trén S¢ Giao dich Ching khoan TP.HCM
(HOSE) giai doan 2009-2014. Viéc tim dugc tac dong ctia cac nhan
t6 moment béac cao s& giup cho viéc du bao TSSL chinh xac hon va
ngin ngira duoc cac rui ro khong dang c6 cho nha dau tu. Bang viéc
do luong cdc nhan t6 hiép moment bac cao ngay trong mo hinh 5 nhan
t6 voi ki thuat hoi quy bang phuong phap binh phuong nho nhét
(OLS), tac gia tim thay duoc tac dong cta nhan t6 co-skewness c6 y
nghia théng ké 1én TSSL cuia c6 phiéu trén HOSE ¢ 15/25 danh muyc
dugc phan nhém theo quy md va gié tri s6 sach trén gid trj thi trudng.

Abstract

This study focuses on identifying the presence as well as effects of
higher co-moment involving co-skewness and co-kurtosis on the
expected return on Ho Chi Minh City Stock Exchange (HOSE) during
2009-2014. The identification of the impacts of higher co-moment
factors may support the estimation of the expected return accurately,
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Keywords: and prevent the unexpected risks for investors. By measuring these
higher co-moment factors in a five-factor model using the OLS
regression technique, we find the statistically significant impacts of
co-skewness on the expected return on 15/25 portfolios on the HOSE.
The portfolios are formed by the size and market-book value.

Higher co-moment;
Return; Stock market;
HOSE.

1. Giéi thigu

Theo Ii thuyét danh muc dau tu cuia Markowitz (1952), nha dau tu s& phan bo tai san
dira vao sy danh ddi gitra rai ro va TSSL. Do d6, TSSL cua cac danh myc tai san va rui
ro ludn dugc cac nha dau tu quan tm hang dau. Mot trong nhiing gia dinh cua cac md
hinh dinh gia truyén thong d6 1a phan phdi ciia TSSL tuan theo phan phdi chuan. Tuy
nhién, gia dinh nay da bi thach thirc khi Harvey va Siddique (2000), Smith (2007) tim
ra bang chiing chi ra xac suat cua TSSL khong theo tuan theo quy luat phan phéi chuan.
Do d6, dé bd sung cho cac Ii thuyét truyén théng, cac yéu td hiep moment bac cao da
dugc dua vao mo hinh va diéu nay c6 y nghia rat 16n trong viéc cing ¢6 md hinh truyén
théng (Moreno & Rodriguez, 2009). Thong thuong, cac nha dau tu quan tim dén TSSL
va rii ro nén mé hinh nao thé hién duge cang rd nét ciing nhu giai thich tt hon tac dong
nay thi mé hinh do sé cang hiéu qua (Messis & cong su, 2007).

Nghién ciru nay duoc thuc hién nham giai thich tét hon mdi quan hé giira rai ro va
TSSL trén thi truong, dong thoi tap trung xem xét méi quan hé giira loi nhuan va cac
nhan t6 riii ro co ban nhu phan ba thi truong, phan bd quy mé, phan bu gia tri s6 sach
(GTSS) trén gia tri thi truong (GTTT) va dic biét 1a cac nhan t§ hiép moment bac cao
nhu co-skewness va co-kurtosis. Mat khac, khi tham gia vao thi truong ching khoén thi
van dé duoc cac nha dau tu quan tim hang du khi lya chon cac danh muc déu tu chinh
la TSSL. TSSL con la chi phi str dung von di v6i cac doanh nghiép niém yét trén thi
treong. Vi vay, viéc xac dinh dugc TSSL can thiét cling nhu cac nhan td tac dong dén
TSSL ¢ cac danh muc dau tu 12 rat quan trong khong chi d6i v6i cac nha dau tw ma con
d6i v6i cac doanh nghiép niém yét.

Nghién ciru lan luot thyc hién cac bude sau: Tong quan co s& li thuyét nén tang thong
qua viéc lugc khao cac nghién ctru ¢6 lién quan trong va ngoai nudc, sau do tac gia trinh
bay phuong phap nghién ctru, dua ra cac két qua nghién curu va thao luan, phan tich tac
dong cua cac nhan tb hi€p moment béc cao dén TSSL. Cubi cung, dya trén cac két qua
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phan tich, tac gia dua ra cc goi ¥ chinh sach cho cac nha dau tu ciing nhu cac nha quan
li hoach dinh tai chinh.

2. Co sé li thuyét va khung phan tich

Duya trén co s& mo hinh dinh gi4 tai san mot nhan t& CAPM cua Sharpe (1964),
Lintner (1965), va Mossin (1966) thi cac yéu t6 rai ro thudng duge xac dinh dya trén chi
s6 rai ro thi truong Beta. Thém vao d6, sy phan phdi xéac suat loi nhuan theo gia dinh
CAPM la phan phéi chuan. Tuy nhién, Harvey va Siddique (2000) va Smith (2007) lai
cho thay su phan bd xéc suit loi nhuan trén thi truong chimng khoan khong theo phan
phdi chuan. Két luan nay tac dong manh mé lén cac nha nghién ctru va da c6 hang loat
céc nghién ctru chitng minh phat hién nay. Cu thé, trong udc lwong caa Satchell va cong
su (2000), viéc sir dung cac bién rui ro b sung nhu co-skewness, co-kurtosis va
covariance trong md hinh dinh gié Ia rat hiéu qua. Hon thé nita, Barone Adesi va cong
su (2004) da khing dinh co-skewness c¢6 ¥ nghia théng ké rat rd rang va co-skewness
con c6 twong quan vai bién quy méd doanh nghiép. Bén canh do, Barone Adesi va cong
su (2004), Friend va Westerfield (1980) ciing két luan danh muyc déu tu c6 quy mé 1on
thuong cO co-skewness duong va nguoc lai. Co-skewness va co-kurtosis con giai thich
rat tt tac dong cua rii ro cua cac quy dau tu trén thi truong ching khoan, cu thé, Agarwal
va cong su (2008) di chi ra ca co-skewness va co-kurtosis déu co ¥ nghia théng ké trong
viéc giai thich loi nhuan Ki vong cua cac quy dau tw. Mot 1an nira, nhitng bién moment
bac cao nhu co-skewness va co-kurtosis thé hién tam quan trong trong mé hinh giai thich
su bién dong cua TSSL. Chang han, Moreno va Rodriguez (2009) da gidi thiéu cach
thirc b6 sung co-skewness vao mé hinh CAPM va thu lai két qua twong tu, va cang ¢b
cho nghién cuu cua Carhart (1997). Poti va Wang (2010) da chirng minh co-skewness
va co-kurtosis rat hiéu qua khi dinh gia danh muc cé phiéu sip xép véi di liéu chéo.
Thém vao d6, You va Daigler (2010) con dé nghi str dung skewness cho danh muc cac
chtng khoan quéc té. N6i tom lai, cac yéu té hiép moment béac cao nhu co-skewness va
co-kurtosis 12 rt quan trong trong dinh gia vi né c6 quan hé manh véi TSSL cia mét ¢b
phiéu hay ca mot danh muc ¢6 phiéu.

Trong mot nghién ctru trong ty cua Kostakis va cong su (2012) trén San Chang khoan
London, viéc tim hiéu tac dong cua cac nhan té hiép moment bac cao 1én TSSL 1a muc
tiéu trong tdm. Dit liéu duoc thu thap 1a dix liéu c6 phiéu tir naim 19862008 trén San
Chung khoan London, sau d6 cac ¢6 phiéu duoc chia thanh 10 danh muc dya theo tiéu
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chi coskewness tir thip dén cao. Nhom tac gia lan luot st dung cac md hinh CAPM,
Fama - French va Carhart dé giai thich TSSL cua cac c¢o phiéu trén thi truong ching
khoan London trong giai doan trén. Tuy nhién, két qua thu dugc tir 3 mé hinh trén khéng
thé giai thich duoc loi nhuan bét thuong gay ra boi cac yéu té hiép moment bac cao nhu
co-skewness va cokurtosis. Két qua 1a bang chung cho thay tam quan trong cia caa co-
skewness va cokurtosis trong viéc du bao chinh xac TSSL cua ching khoan cling nhu
danh myc dau tu chiing khoan.

Pé dua cac nhan t6 hiép moment bac cao vao mé hinh, cac phuong phap cua Harvey
va Siddique (2000), Moreno va Rodriguez (2009) da dugc sir dung dua trén y tedng xay
dung phan bl cho co-skewness va co-kurtosis két hop vao phuong phap cua Fama &
MacBeth (1973). Két qua thu dwogc da giai thich rat cu thé tac dong cua co-skewness va
co-kurtosis ma cac moé hinh CAPM, Fama & French (1992, 1993) va Carhart (1997)
chua lam duoc. Gan day, mot s6 nghién cau sau rong hon ciing tim thy nhitng bang
chung rat rd rang vé méi quan hé giita cac nhan té hiép moment bac cao co-skewness va
co-kurtosis dén TSSL. Cu thé, Doan va cong su (2010) d3 tim thdy nhitng bing chiing
vé tac dong cua co-skewness va co-kurtosis 1én TSSL trén San Chirng khoan Uc va My.
Thém vao d6, Lambert va Hiibner (2013) ciing c6 nhitng két luan rat virng chic vé tac
dong cua co-skewness va co-kurtosis 1én TSSL.

NOi tom lai, cac nghién ctu trong quéa khir da khang dinh tac dong cia cac nhan t6
hiép moment bac cao co-skewness va co-kurtosis 1én TSSL cua doanh nghiép va cua
danh muyc dau tu (Moreno & Rodriguez, 2009). Tuy nhién, khi tham khao cac nghién
ctiu trong qué khu, két qua nhan duogc 1a khéng théng nhat va duong nhu tac dong cua
co-skewness va co-kurtosis rat phu thugc vao cach sip xép cac danh muc va sy twong
quan gitra c4c nhan té vai nhau trong cac md hinh. Gan day nhat, Jondeau va cong su
(2015) cung cép bing chiing cua cac yéu t co-skewness va co-kurtosis tic dong 1én
TSSL thi truong trén thi truong chimg khoan quéc té bang viéc sir dung ki thuét rolling
window. Tai VN, V6 Xuan Vinh va Nguyén Quéc Chi (2014) ciing tim hiéu vé tac dong
cuia nhan té moment bac cao 1én rui ro ciia ching khoan, tuy nhién két qua cua nghién
ctru nay cho thiy tac dong cua yéu t6 moment chua nhiéu. Vi vay, viéc nghién cau lai
mot cach ki cang hon vé su tac dong cua cac nhan té hiép moment bac cao trén mot thi
truong ching khoan cu thé nhu HOSE c¢6 y nghia rat I6n trong viéc dinh gia va ngin
ngira rui ro khong dang c6 cho nha dau tw. Thém vao do, nghién citu ndy gidp cho viéc
du bao TSSL trén thi truong c6 do chinh xac cao hon bang cach ma rong phan loai danh
muc dau tu thanh 25 nhém danh muc so véi cac nghién ciru trudc day tai VN.
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3. Phwong phap nghién ctru

Nhiéu nghién ciru trude day sir dung co-skewness dé do luong tinh d6i xing dong
thoi cua ca hai bién (Fang & Lai, 1997; Harvey & Siddique, 2000; Kostakis & cong su,
2012; Hasan & Kamil, 2014). C6 rat nhiéu phuong phap trong do ludng tinh d6i xing
ctia bién nay véi bién khéc, tuy nhién hau hét déu c6 mot diém chung thé hién ¢ ¥ nghia
cta chi s6 co-skewness. Theo d6, chi s6 co-skewness thé hién sy bién thién cuing chiéu
cua hai bién va nguoc lai. Khi do ludng do bién dong cuing chiéu caa TSSL thi truong
va TSSL cua cd phiéu céa biét di loai bo tac dong cua thi trudng, chi sb co-skewness
dwong cho thay phan con lai trong TSSL cua ¢6 phiéu sau khi boc tach tac dong cua thi
truong va thi truong cé tuong quan ciing chidu. Nghién ctiu ndy st dung phuong phap
do ludng co-skewness dua vao phan du dugc boc tach tir ude luong OLS trong hdi quy
gitta TSSL ¢6 phiéu va TSSL cua thi truong. Theo do, chi s6 co-skewness duoc do ludng
nhu sau:

CSK = Elseen ] (1)
JE[ & JE[ n]
Trong do:

&, : Céc yéu té khac ngoai thi truong tac dong dén TSSL cua co phiéu. Yéu té nay
dugc ude lugng tir phuong trinh hoi quy R, =5, + AR, +&, véi R, 1a TSSL cua
co phiéuiva R, 1a TSSL cua thi trusng.

&ny - Chénh léch cua TSSL thi trudng so véi gia tri trung binh trong ki quan sat.

Pé do luong do nhon trong phan phdi xac suat cua cd phiéu th i trén thi truong,
Harvey va Siddique (2000) st dung c6ng thirc tinh toan chi sé co-kurtosis nhu sau:

3
E ':gi,tgm,t

E[ < JE [0,

Phuong phap do luong nay con dugc sir dung rong hon trong viéc do luong do nhon
trong phan phéi xac suat cua bién nay véi bién khac (Kostakis & cong su, 2012; Hasan
& Kamil, 2014). Chi s6 Co-kurtosis cang nho thé hién phan phéi xéac suat cang det do

CKT = 2)
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cac gia tri TSSL cua cd phiéu phan tan rong va xa so véi thi truong. Nguoc lai, chi s6
co-kurtosis cang 16n cho thiy céc gié tri TSSL cua ¢o phiéu cang gan so véi thi trudng.

Nhan t6 SMB (Small Minus Big) 12 TSSL trung binh cua danh muc c6 quy mé nho
(S/H, S/M va S/L) trie TSSL trung binh cua danh muc cé quy mé lén (B/H, B/M va B/L).
Su chénh léch nay dugc hinh thanh nhu mot nhan t5 md phong ruai ro trong TSSL lién
quan dén quy md cac cong ty trén thi truong. Nhu vay, nhan té SMB dugc tinh bang
cong thuc sau:

SMB:%(S/H+S/M+S/L)—%(B/H+B/M+B/L) (3)
Trong do:

%(S /H+S/M+S/L): TSSL trung binh cua danh muc quy mé nho; va

%(B/ H+B/M +B/L): TSSL trung binh cua danh muc quy mé Ion.

Nhan t6 HML (High Minus Low) la TSSL trung binh caa danh muc c6 BE/ME cao
(S/H, M/H va B/H) trir TSSL trung binh caa danh muc c6 BE/ME thap (S/L, M/L va
B/L). Sy chénh léch nay dwgc hinh thanh nhu mét nhan té mé phong rai ro lién quan
dén BE/ME.

HML:%(S/H+M/H+B/H)—%(S/L+M/L+B/L) 4)
Trong do:

%(S [H+M/H+B/H): TSSL trung binh cia danh muc BE/ME cao.

%(S /L+B/L+B/L): TSSL trung binh cua danh muc BE/ME thap.

Bén canh phan chia TSSL cua cac doanh nghiép dang niém yét thanh 25 danh muc
theo quy mo va theo GTSS trén GTTT, dé tinh toan nhan t SMB va HML, tac gia phan
chia TSSL cua céac ¢o phiéu nay thanh 3 danh muc theo quy mé bao gém: S (quy md
nho), M (quy md vira) va B (quy md Ién), 3 danh muc theo BE/ME gom H (gi4 tri cao),
M (gia tri trung binh) va L (gié tri thap). Tir 40, tong hop thanh 9 danh muc theo quy mé
va BE/ME (S/H, S/IM, S/L, M/H, M/M, M/L, B/H, B/M va B/L). Théng ké md ta va ma
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tran hé s6 twong quan céc gia tri TSSL trung binh thi trudng, nhan té phan ba quy md,
nhan t6 phan bo BE/ME va hai nhan t hiép moment bac cao gém co-kurtosis va co-
skewness dugc trinh bay trong Bang 1:

Bang 1
Théng ké mo ta cac bién giai thich
Rm SMB HML CKT CSK

Trung binh 0,0120 0,0004 0,0204 -0,9530 0,0063
Lén nhat 0,2243 0,0663 0,1997 63,880 0,8044
Nho nhit -0,1348 -0,0988 -0,0762 -60,936 -0,6630
Do léch chuan 0,0748 0,0385 0,0630 17,885 0,3620
Skewness 0,9492 -0,4270 0,9599 -0,3679 0,4026
Kurtosis 3,9776 2,7317 3,5678 8,6979 2,6071
Jarque-Bera 12,348 2,1698 10,856 89,395 2,1742
Prob. 0,0021 0,3379 0,0044 0,0000 0,3372
S6 quan sat 65 65 65 65 65

Nguon: Tinh toan caa nhom tac gia

Vé dir lidu nghién cuu, tac gia sir dung dir liéu ciia 287 doanh nghiép niém yét trén
HOSE va dir lidu vé chi s thi truong VN-Index giai doan thang 01/2009-06/2014. Tir
dir liéu vé gia thi truong cua cac doanh nghiép niém yét, tac gia tinh TSSL cua cac doanh
nghiép nay theo thang. Sau do, tac gia phan loai cdc doanh nghiép nay thanh 5 nhém
theo quy mo (Size) ting dan tir S1 dén S5 va 5 nhom theo BE/ME tang dan tir B1 dén
B5. Tu do, hinh thanh 25 danh muc theo ca quy mé va BE/ME tur danh muc ¢6 quy mé
nho nhit va BE/ME nhé nhét (S1B1) dén danh muc ¢ quy mé Ién nhit va BE/ME cao
nhét (S5B5). Thdng ké mé ta gia tri trung binh TSSL cua 25 danh muc duoc trinh bay

tir Bang 2 dén Bang 6.
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Bang 2
Thdng ké mé ta TSSL cac danh muyc tir SIB1 dén SIB5
S1B1 S1B2 S1B3 S1B4 S1B5

Trung binh -0,0012 0,0019 0,0164 0,0160 0,0314
L6n nhat 0,2306 0,2046 0,3380 0,4294 0,4430
Nho nhét -0,1898 -0,1412 -0,1547 -0,1200 -0,1375
D6 léch chuan 0,0796 0,0705 0,0819 0,0921 0,1115
Skewness -0,1987 0,0645 1,0493 1,6622 1,3020
Kurtosis 3,4880 3,0650 5,8987 7,9718 5,1060
Jarque-Bera 1,0728 0,0565 34,685 96,876 30,376
Prob. 0,5848 0,9721 0,0000 0,0000 0,0000
S6 quan sat 65 65 65 65 65

Nguon: Tinh todn caa nhom tac gia

Bang 3

Théng ké mé ta TSSL céc danh myc tir S2B1 dén S2B5

S2B1 S2B2 S2B3 S2B4 S2B5

Trung binh -0,0078 0,0048 0,0078 0,0107 0,0280
L6n nhat 0,2214 0,3472 0,2043 0,2549 0,3828
Nho nhét -0,1617 -0,2090 -0,1585 -0,1556 -0,1346
D6 léch chuan 0,0870 0,0830 0,0790 0,0805 0,1023
Skewness 0,5646 1,0216 0,3720 0,5730 1,1264
Kurtosis 3,1033 6,5244 2,7589 3,2192 4,1760
Jarque-Bera 3,4823 44,255 1,6570 3,9955 17,493
Prob. 0,1753 0,0000 0,4367 0,1356 0,0001
S6 quan sat 64 64 64 64 64

Nguon: Tinh toan cua nhém tac gia
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Bang 4
Thdng ké mo ta TSSL cac danh muyc tir S3B1 dén S3B5
S3B1 S3B2 S3B3 S3B4 S3B5

Trung binh 0,0042 0,0109 0,0145 0,0116 0,0243
L6n nhat 0,3446 0,2527 0,2900 0,4177 0,4014
Nho nhét -0,1849 -0,1437 -0,1415 -0,1527 -0,1661
D6 léch chuan 0,0900 0,0818 0,0805 0,1032 0,1172
Skewness 1,1080 0,7899 0,9326 1,1163 1,1540
Kurtosis 5,7871 3,6606 4,3408 5,0712 4,3655
Jarque-Bera 34,338 7,9419 14,291 25,118 19,477
Prob. 0,0000 0,0189 0,0008 0,0000 0,0001
S6 quan sat 65 65 65 65 65

Nguon: Tinh toan caa nhom tac gia

Bang 5

Théng ké mé ta TSSL céc danh muc tir S4B1 dén S4B5

S4B1 S4B2 S4B3 S4B4 S4B5

Trung binh 0,0022 0,0027 0,0057 0,0155 0,0185
L6n nhat 0,2904 0,2080 0,3635 0,4692 0,3495
Nho nhét -0,1601 -0,1493 -0,1506 -0,1736 -0,1766
D6 léch chuan 0,0915 0,0867 0,0986 0,1112 0,1184
Skewness 0,9924 0,6298 0,8825 1,3991 0,6251
Kurtosis 4,1261 2,7925 4,1091 6,0618 2,8264
Jarque-Bera 14,104 4,4143 11,769 46,596 4,3154
Prob. 0,0009 0,1100 0,0028 0,0000 0,1156
S6 quan sét 65 65 65 65 65

Nguon: Tinh toan cua nhém tac gia
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Bang 6
Thdng ké mé ta TSSL cac danh muyc tir S5B1 dén S5B5
S5B1 S5B2 S5B3 S5B4 S5B5

Trung binh 0,0031 0,0149 0,0031 0,0134 0,0223
Lén nhat 0,2121 0,2740 0,2903 0,5691 0,5021
Nho nhét -0,1561 -0,1118 -0,1937 -0,1904 -0,1963
Do léch chuan 0,0680 0,0955 0,1079 0,1294 0,1420
Skewness 0,6116 0,9385 0,5946 1,5352 0,9980
Kurtosis 4,0795 3,2378 2,6770 7,0367 3,8697
Jarque-Bera 7,1845 9,6950 4,1130 67,522 12,408
Prob. 0,0275 0,0078 0,1278 0,0000 0,0020
S6 quan sat 63 63 63 63 63

Nguon: Tinh toan cua nhém tac gia

Ma tran hé sb turong quan cua cac bién giai thich cho thay hién tugng da cong tuyén
trong mo hinh do mdi quan hé tuong quan cao giita nhan té thi truong vai hai nhan té
phan b quy md va phan bu BE/ME, bén canh d6, twong quan giita hai nhan t phan bu
ciing rt cao. Tuy nhién, két qua udc luong cho thdy mac du ton tai hién tugng da cong
tuyén nhung bang thuc nghiém cac hé s6 udc luong van c6 y nghia théng ké, do do, tac
d6ng cua hién twong nay khong du 16n dé lam khuéch dai sai sé chuan cua céc hé sé wéc
luong. Do vay, tac dong cua hién tuong da cong tuyén lac nay 1a khong dang ké.

Bang 7
Ma tran hé sd tuong quan
Rm SMB HML CKT CSK
Rm 1,000
SMB -0,607*** 1,000
HML 0,504*** -0,645*** 1,000
CKT 0,041 -0,042 -0,006 1,000
CSK 0,252** -0,196 0,321*** 0,182 1,000

Ghi chu: *, ** *** tygng (ng vGi mic y nghia 1a 10%, 5%, 1%

Nguon: Tinh ton ctia nhém tac gia
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Bang 8
Kiém dinh nghiém don vi

Augmented Dickey-Fuller Test

S1B1 S1B2 S1B3 S1B4 S1B5
T-Statistic -6,6324*** -6,7657*** -6,3769*** -5,0643*** -5,2975%**
Prob. -0,0000 -0,0000 -0,0000 -0,0000 -0,0003
S2B1 S2B2 S2B3 S2B4 S2B5
T-Statistic -3,4613* -6,2435*** -5,9141*** -5,7058*** -5,9045***
Prob. -0,0530 -0,0000 -0,0000 -0,0001 -0,0000
S3B1 S3B2 S3B3 S3B4 S3B5
T-Statistic -3,5463** -5,7490*** -5,1632*** -5,7055*** -5,3315%**
Prob. -0,0433 -0,0001 -0,0004 -0,0001 -0,0002
S4B1 S4B2 S4B3 S4B4 S4B5
T-Statistic -6,0942*** -4,9270%** -5,9136*** -5,8358*** -5,4419***
Prob. -0,0000 -0,0008 -0,0000 -0,0000 -0,0002
S5B1 S5B2 S5B3 S5B4 S5B5
T-Statistic -6,1690*** -4,7401%** -5,6516*** -6,8240*** -5,1646***
Prob. -0,0000 -0,0015 -0,0001 -0,0000 -0,0004

Ghi chu: *, ** *** tyong wng véi muc y nghia la 10%, 5%, 1%
Nguon: Tinh toan cia nhém tac gia

Két qua Bang 8 cho thiy hau hét cac chudi dir liéu cua 25 danh muc trong mé hinh
khong c6 nghiém don vi voi mic y nghia 1%. Do d6, cac bién nay khong phai la chudi
budc ngau nhién. Vi vy, tac gia chua tim thay bang chung dé két luan cac bién nay la
khdng dirng. Tir d6, md hinh 5 nhan té duoc ude luong dé xem xét tac dong cua cac yéu
t6 moment bac cao dén TSSL trén san HOSE.
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4. Két qua va thao luan
Két qua hdi quy mé hinh 5 nhan té duoc trinh bay trong Bang 9
Bang 9
Két qua hdi quy mé hinh 5 nhén t6
R =a, +a,Rm  +a,SMB, + a;HML,  + «,CKT,  + a;,CSK;  + ¢,
a, Low B2 B3 B4 High
Small -0,0126* -0,0087* -0,0022 -0,0127*** -0,0062
S2 -0,0233*** -0,0085 -0,0088 -0,0114** -0,0025
S3 -0,0109 0,0010 -0,0054 -0,0161** -0,0080
S4 -0,0066 -0,0095** -0,0167** -0,0143** -0,0156**
Big -0,0068** -0,0032 -0,0183*** -0,0198*** -0,0103
a, Low B2 B3 B4 High
Small 0,9484*** 0,9098*** 1,0553*** 1,1892%*** 1,1096***
S2 1,1182*** 0,8897*** 0,9298*** 0,9039*** 0,8511***
S3 1,1673*** 0,9257*** 0,9515%*** 1,1459*** 1,1856***
S4 1,1040*** 1,0044%*** 1,0541%** 1,2230*** 1,0885***
Big 0,8429*** 1,0751*** 1,0102*** 0,9752*** 1,1110%**
a, Low B2 B3 B4 High
Small 0,4661** 0,7187*** 1,1188*** 1,5221%** 1,6367***
S2 1,0360*** 0,8111%*** 0,7764*** 0,9854*** 0,7193***
S3 1,2336*** 0,2354 0,8130*** 1,0175%** 0,9324***
S4 0,1087 0,0346 0,5152** 0,8124%*** 0,7236***
Big -0,0180 0,1885 -0,0382 -0,2098 -0,1768
a, Low B2 B3 B4 High
Small -0,0280 -0,0252 0,2746** 0,6782*** 1,1433***
S2 0,0553 0,1824 0,2505** 0,5243*** 0,9703***
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S3 0,0242 -0,0635 0,3821*** 0,6392*** 0,8498***
S4 -0,1903 -0,0283 0,4521*** 0,7154*** 1,0161***
Big -0,0069 0,2241** 0,4515%** 0,8900*** 0,9308***
a, Low B2 B3 B4 High
Small -0,0002 0,0003 0,0002 0,0001 -0,0001
S2 -0,0005 0,0001 0,0001 0,0000 -0,0001
S3 0,0002 0,0003 -0,0001 -0,0003 -0,0001
S4 0,0006* -0,0003 -0,0001 -0,0001 0,0001
Big 0,0001 -0,0003 0,0002 0,0001 -0,0000
a; High B2 B3 B4 Low
Small 0,0315* 0,0397*** 0,0141 0,0031 0,0389**
S2 0,0282 0,0479** 0,0230 0,0316** 0,0290*
S3 0,0410** 0,0355* 0,0302** 0,0365** 0,0402**
S4 0,0057 0,0548*** 0,0289 0,0164 0,0103
Big 0,0089 0,0466*** 0,0305* 0,0107 0,0479%**

Chu thich: *, ** *** tyong (rng V&I mic y nghia 1a 10%, 5%, 1%
Nguon: Tinh toén cua nhom tac gia

Két qua cho thay nhan té thi truong c6 tac dong dén TSSL trung binh ¢ ca 25 danh
muc. Ngoai ra, tac dong ndy con cé hiéu tng ting dan theo quy md & nhém danh muc
B2 va ting dan theo BE/ME & nhém S1 va S4. Bén canh do, nghién ctru con phat hién
tac dong cua nhan té phan bu quy md tap trung & nhdm quy md vira va nho, hiéu wng
tac dong duong tang dan caia SMB & nhém quy md nhé va BE/ME cao.

Tac dong duong cta nhan té phan bu BE/ME con dugc tim thay tap trung & nhom
BE/ME cao. Bong thoi tic dong dwong nay c6 hiéu tng ting dan theo quy mé & nhom
B3 va B4. Trong hai nhan t6 moment, tac gia khong tim thy bang ching tac dong caa
co-kurtosis dén TSSL ¢ cac danh muc trir S4B1 nhung tac dong nay kha nho va chi co
y nghia thong k& & mtc 10%. Bang 7 cho thiy twong quan giita bién CKT véi cac bién
giai thich con lai 1a rit nho, dao dong tir thap nhat (-0,042 véi bién SMB) dén cao nhat
(0,1824 voi bién CSK) do d6 kha ning ton tai hién twong da cong tuyén & bién CKT Ia
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rat thap. Tir do, tac gia c6 da bang chung cho ring do phan tan cua TSSL c6 phiéu va
TSSL thi truong khong tac dong dén TSSL cua 25 danh muc cac doanh nghiép trén
HOSE giai doan 2009-2014.

Mic du, nghién ctu khong tim thdy bang chang vé tac dong cua chi s6 co-kurtosis,
tuy nhién tac dong cua nhan tb moment bac cao thir 2 dén TSSL trung binh cia 25 danh
muc 1a khong thé phu nhan. Tac dong duong cua chi s6 co-skewness ¢6 ¥ nghia théng
ké ¢ 15 trong s 25 danh muyc. Tac dong dwong nay cho thiy khi TSSL cuaa ¢ phiéu c6
xu huéng cing chiéu véi TSSL cua thi truong thi s& ¢d tac dong duong dén TSSL & mot
s6 danh muc c6 phiéu trén thi truong, dic biét 1a & nhém c6 BE/ME thép.

Bang 10
Kiém dinh sy pht hop ctia mé hinh

R? Low B2 B3 B4 High
Small 0,656 0,739 0,731 0,886 0,882
S2 0,673 0,586 0,692 0,805 0,848
S3 0,686 0,676 0,806 0,821 0,846
S4 0,707 0,861 0,791 0,861 0,856
Big 0,895 0,884 0,830 0,850 0,903
RZhiéu chinh Low B2 B3 B4 High
Small 0,627 0,717 0,708 0,877 0,872
S2 0,645 0,550 0,666 0,788 0,835
S3 0,659 0,648 0,789 0,806 0,833
S4 0,682 0,849 0,773 0,849 0,844
Big 0,887 0,874 0,816 0,837 0,895
D.W.Stat. Low B2 B3 B4 High
Small 1,670 1,666 1,854 2,000 1,707
S2 1,969 2,103 1,285 1,825 2,227
S3 1,960 1,518 1,395 1,697 1,897
S4 1,603 1,432 1,986 1,976 1,574

Big 1,345 1,422 1,853 1,621 1,805
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F-statistic Low B2 B3 B4 High
Small 22,509*** 33,355***  31,989*** 02 023*** 88,556***
S2 24,244%** 16,429***  26,483***  48,582*** 65,929***
S3 25,737*** 24,608***  48,962***  54,056*** 64,702***
S4 28,408*** 72,995*** 44 BAG***  73,233*** 70,161***
Big 101,09*** 90,018***  57,699***  64,813*** 110,46***
LM Test Low B2 B3 B4 High
Small 0,909 3,125* 0,957 0,954 0,550
S2 0,000 0,656 4,709** 0,198 1,281
S3 0,279 2,493* 4,373** 0,853 0,323
S4 1,481 3,863** 0,470 3,016* 4,308**
Big 5,507*** 4,487** 0,541 0,553 0,279
Het. Test Low B2 B3 B4 High
Small 0,613 0,542 0,789 1,428 1,038
S2 2,020** 0,652 1,072 0,759 1,075
S3 0,818 2,194** 1,455 1,210 1,626*
S4 1,041 0,522 0,830 4,711%** 0,666
Big 1,899** 1,157 1,019 2,150** 0,830

Ghi chu: *, ** *** tyong (rng v4i mic y nghia 1a 10%, 5%, 1%

Nguon: Tinh toan cia nhém tac gia

Céc yéu té dugc dua vao md hinh trung binh giai thich dwoc tir thip nhat (63,1%) dén
cao nhat (88,1%) su thay doi trong TSSL cua 25 danh muc cac ¢b phiéu trén HOSE. Cac
nhan t6 ndy ndm bit tot hon su thay d6i cua TSSL & cac nhdm cd quy md I6n hon thé hién
qua c4c gi tri R?, va R? hiéu chinh ting dan tir nhom S1 dén S5. Bong thoi, cac nhan to
nay dudng nhu ciing giai thich t6t hon su bién thién cua TSSL cuia c4c nhdm c6 BE/ME
cao thé hién qua cac gia tri R? va R? hiéu chinh tang dan tir nhém B1 dén B5. CAc gia tri
thdng ké F déu c6 y nghia thong k& & muc 1% cho thay cac md hinh hdi quy 1a pht hop
va gan nhu hoan toan bac bo gia thiét rang cac hé s6 hoi quy dong thoi bang 0.
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Céc gia tri Durbin Watson déu nam trong khoang tir 1 dén 3 cho thay kha ning xay
ra hién tuong tu trong quan bac 1 1 rat thap, tuy nhién, kiém dinh nhan tir Lagrange
cho thay ton tai hién tugng tu twong quan bac 2 hoic cao hon & cac ude lugng danh myc
S1B2, S2B3, S3B3, S3B2, S4B2, S4B4, S4B5, S5B1 va S5B2. Pong thoi, kiém dinh
White ciing cho thay bang ching hién tuong phuong sai thay doi ¢ cac md hinh S2B1,
S3B2, S3B5, S4B4 va S5B1 vaKb nhan tir Lagrange cho thay tu twong quan ¢ cac md
hinh S1B2, S2B3, S3B3, S3B2, S4B2, S4B4, S4B5, S5B1, S5B2. Tac giétién hanh kiém
dinh & nhitng bac cao hon cho cac mé hinh nay dé tim ra do tré thich hop trong xur Ii
hién tugng tu twong quan.
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Bang 11

Két qua xu 1{ hién tuwong tu twong quan?
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RLt =, + oclRmiyt + aZSMBi,t + aSHMLM + 054CKTM + 0{5CSKLt +&,

S1B2 S2B3 S$3B2 S3B3 S4B2 S4B4 S4B5 S5B1 S5B2
% -0,0061 -0,0103 0,0003***  -0,0027 -0,0097 -0,0167***  -0,0151**  -0,0044 -0,0048
o 0,8907***  10060***  0,9407 0,0050%**  0,9863%**  13444%** 1 1165%**  0,8028*** 10519
% 0,5674***  0,8075***  0,2580 0,7231***  0,0071 0,8632%**  0,5655%**  -0,0777 0,1366
2 -0,1151 0,2409%*  -0,0785 0,3099%**  -0,0359 0,7144%**  1,0839%*  -0,0654 0,1907
o 0,0001%**  0,0002 0,0005 -0,0002 -0,0002 0,0001 0,0002 0,0001 0,0000
o 0,0523 0,0047 0,0242 0,0279%*  0,0289**  0,0082 0,0000 0,0077 0,0266
AR(1) 0,4032*%**  0,2726%*  0,3551%**  0,4523%%* 0,3311%*  0,4430%**  0,3075**
AR(2) 0,3327%* -0,3743%**  -0,3877***  -0,3450***  0,2012
AR(3) 0,2957%*

R2 0,7563 0,7367 0,6990 0,8214 0,8797 0,8821 0,8822 0,9119 0,9086
R2 hiéu chinh ~ 0,7302 0,7090 0,6673 0,8026 0,8670 0,8695 0,8644 0,9006 0,8970
D.W.Stat. 1,8523 1,8356 2,0818 1,7738 2,1671 1,7867 0,8822 1,9264 1,8842
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Ri,t =, + oclRmiyt + aZSMBi,t + 053HMLLt + a4CKTM + 0{5CSKLt +&,

S1B2 S2B3 S3B2 S3B3 S4B2 S4B4 S4B5 S5B1 S5B2

F-statistic 28,9691***  26,5771***  22,0637***  43,7021***  69,4609***  69,8396***  49,6027***  81,2860***  78,113***

LM Test
F-statistic 0,2764 1,0558 0,6973 1,8105 1,4232 1,0082 0,1708 0,3105 0,8011
Prob, 0,7596 0,3548 0,5023 0,1732 0,2497 0,3716 0,8434 0,7344 0,4542
Het. Test
F-statistic 0,9505 0,6285 1,3265 2,3173* 0,8189 2,7930** 0,4599 0,5909 0,3433
Prob. 0,4558 0,6786 0,2658 0,0549 0,5412 0,0252 0,8043 0,7069 0,8844

Ghi chi: *, **, *** tuong (tng véi mic ¥ nghia 13 10%, 5%, 1%
Bang 12

Két qua xir li hién twong phuong sai khong dong nhét

Standard  S2B1 $383 $385 s4B4 s5B81

Error OLS  White Newey-West OLS  White Newey-West OLS  White Newey-West OLS  White Newey-West OLS  White Newey - West
0,0071 0,0067 0,0067 0,0044 0,0033 0,0038

a, oL B o0 00072 00070 00068 00180 00059 0,062 oo B 0 00031 00030 0,029

0,1117 0,1115 0,1140 0,0764  0,0902 0,0621 0,1034 0,1201 0,1160 0,0891 0,1397 0,1441 0,0434 0,0570 0,0502

%

0,2443  0,2406 0,2321 0,1631 10,1797 0,1389 0,2263 0,2667 0,3006 0,1919 0,2245 0,2245
az *kk *kk *kk *kk *kk *KkKk *KkKk *Kkk Kkk Kkk *hk *hk 0’0974 0’0985 0’0647
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Standard S2B1 S3B3 S3B5

S4B4 S5B1
Error

OLS White  Newey - West OLS White  Newey - West OLS White

Newey - West  OLS White  Newey - West OLS White  Newey - West
0,0973 0,0911 0,0966 0,1310 10,1718 0,1810 0,1098 0,1230 0,1051
oA 0,1414 0,1042 0,0860 ek ek e e e ek ek e ek 0,0575 0,0497 0,0408
o, 0,0004 0,0005 0,0005 0,0002 0,0003 0,0003 0,0003 0,0004 0,0004 0,0003 0,0002 0,0002 0,0001 0,0001 0,0001
0,0129 0,0152 0,0144 0,0180 0,0196 0,0178
o 0,0194 10,0171 0,0172 o * * o o . 0,0146 0,0125 0,0101 0,0068 0,0061 0,0066

Ghi chu: *, ** *** tyong ing véi muc y nghia la 10%, 5%, 1%
Nguon: Tinh toan ciia nhom tac gia
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Cac két qua kiém dinh tu twong quan bac cao cho thiy udc luong véi danh muc S5B1,
S4B5 ton tai hién twong ty twong quan & ca bac 1 va bac 2 trong khi ¢ danh muc S1B2
chi ton tai hién tuong tu trong quan bac 2 va S2B3, S3B3, S4B2 chi ton tai hién twong
tu twong quan bac 1. Cac dau hiéu tu twong quan & cac ude lwong nay bén virng dugc
thé hién bang hé sb cua &-2 & danh muc S1B2, &1 ¢ danh myc S2B3, S3B3, S4B2 va ca
2 hé s6 nay ¢ danh muc S5B1, S4B5 déu c6 y nghia thong ké khi tac gia kiém dinh &
nhitng bac cao hon. Trong khi d6, hién tugng tu twong quan bac 1 va 2 & danh muc
S3B2, S4B4 va S5B2 kém bén vimg hon do hé s cua céc bién tré phan du trong uéc
lwong gbc khdng giir duoc y nghia thdng ké. Tir cac két qua kiém dinh, tac gia tién hanh
xt Ii hién twong tu twong quan cho cac wdc luong trén bang viéc dua thém do tré phi
hop cuaa bién giai thich vao mé hinh (Bang 11).

Két qua xir Ii cho thay hau hét ¢éu khdng con hién tugng ty twong quan thé hién qua
két qua kiém dinh nhan tir Lagrange. Pong thoi, cac gia tri Durbin Watson & cac danh
muc nay déu tién gan 2 nhiéu hon sau khi xt li. Bac biét, sau khi xir Ii hién twong tu
tuong quan cho mé hinh danh muc S5B1 va S3B2 thi phuong sai thay d6i dong thoi
ciing dugc khic phuc, thé hién qua gia tri thong ké F cua kiém dinh White khéng con y
nghia s0 V&i ban dau.

Téc gia sir dung hai ki thuat sai s6 chuan viing cua White va Newey-West dé tinh lai
sai s6 chuan cua cac hé sé trong cac ude luong bi phuong sai thay doi. Két qua cho thay
c4c gid tri sai s6 chuan sau khi dugc tinh lai theo phuong phap White va Newey-West
déu c6 sy khéc biét so vai ban dau. Tuy nhién, khac biét nay 1 khong du I6n dé thay doi
muc ¥ nghia théng ké cua cac hé sé ude lugng ban dau, do d6 khong anh huong dén tinh
bén viing ciing nhu két qua ciia mé hinh.

Bang 13
Kiém dinh phan phdi chuan cta phan du

Residual S1B1 S1B2 S1B3 S1B4 S1B5

Skewness -0,3786 -0,0732 0,1574 -0,0818 0,5355
Kurtosis 3,5507 2,4541 2,7468 2,6396 4,5358
Jarque-Bera 2,2284 0,8120 0,4148 0,3981 8,9102

Prob. 0,3282 0,6663 0,8127 0,8195 0,0116**
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S2B1 S2B2 S2B3 S2B4 S2B5
Skewness -0,3095 1,9863 0,5004 0,5192 0,8097
Kurtosis 3,1675 11,655 2,8884 3,1991 3,5647
Jarque-Bera 1,0449 226,72 2,5770 2,8410 17,4757
Prob. 0,5931 0,0000%** 0,2757 0,2416 0,0238**
S3B1 S3B2 S3B3 S3B4 S3B5
Skewness 1,7409 0,1751 -0,0172 0,5704 -0,0505
Kurtosis 10,813 2,9602 2,6640 3,1311 3,3426
Jarque-Bera 185,98 0,3157 0,2899 3,3514 0,3243
Prab. 0,0000*** 0,8540 0,8651 0,1872 0,8503
S4B1 S4B2 S4B3 S4B4 S4B5
Skewness 0,9082 0,3149 0,5382 -0,0929 0,3799
Kurtosis 9,1172 2,2609 3,2076 3,8026 2,9223
Jarque-Bera 103,50 2,3962 3,0547 1,7251 1,4827
Prob. 0,0000%*** 0,3018 0,2171 0,4221 0,4765
S5B1 S5B2 S5B3 S5B4 S5B5
Skewness -0,3231 0,1042 0,4624 -0,0143 -0,1718
Kurtosis 2,6782 2,7596 4,9683 2,7494 2,5531
Jarque-Bera 1,3246 0,2572 12,021 0,1617 0,8078
Prob. 0,5157 0,8793 0,0025*** 0,9223 0,6677

Ghi chu: *, ** *** tyong wng véi muc y nghia la 10%, 5%, 1%

Nguon: Tinh toan cua nhom tac gia

Céac md hinh thyc nghiém véi 25 danh muc theo quy mé va theo BE/ME déu bac bo
gia thiét cac hé sé udc luong dong thoi bang 0. Bong thoi, kiém dinh Jarque-Bera déu
dua ra két qua hau hét cac phan du ctia md hinh hdi quy déu phan phdi chuan, nhu vay
hau hét cac mo hinh uéc luong duoc 1a phi hop, dam bao cac kiém dinh dugc sir dung
trong cac udc lugng OLS la bén viing va khong chéch.
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5. Két luan va nhirng gei y chinh sach
5.1. Két lugn.

Két qua nghién ciru tim thy bang chimg tac dong cua yéu té co-skewness trén HOSE
& 15/25 danh muyc dugc phan nhém theo quy md va BE/ME cho thay yéu té co-skewness
nam bat tot va ting cudong kha ning giai thich sy bién dong cia TSSL trén thi truong
bén canh mé hinh 3 nhan té ciia Fama & French (1992, 1993). Nghién ctru cia nhom tac
gia cung cap nhiéu bang ching cho thiy tac dong cua cac yéu té hiép moment bac cao
lén TSSL hon céac nghién ciru truéc trén HOSE. Bén canh d6, nghién ctru con cung cap
nhitng bang ching thuc nghiém vé tac dong cua yéu td thi truong, yéu té phan bu rai ro
quy mé va phan bu rai ro BE/ME, tir d6, gép phan cung ¢ cho mé hinh CAPM va md
hinh 3 nhan té trong viéc giai thich sy bién dong ciia TSSL trén san HOSE.

Bén canh phuong phap hdi quy véi ki thuat OLS trong mé hinh 5 nhan, nhém tac gia
ciing st dung mot cach ¢6 hé thong cac kiém dinh nham dam bao cac gia dinh chiat ché
cua phuong phéap hdi quy nay. Theo do, tac gia phét hién mdi quan hé twong quan tuyén
tinh cao giira cac nhan té dong vai tro giai thich cho TSSL cua 25 danh muc. Tuy nhién,
bang thuc nghiém, tac gia nhan thiy cac nhan t6 ndy van cd y nghia théng ké va giai
thich tét cho su bién dong ciia TSSL ¢ cac danh muc, do dé, sy ton tai cta da cong tuyén
mac du lam khuéch dai céc gié tri sai s6 chuan cua cac hé sé hoi quy nhung van khdng
anh huong nhiéu dén muc y nghia théng ké cua cac bién giai thich, vi vay, tic dong cua
van dé da cong tuyén 1a khong dang ké trong truong hop nghién ciru nay.

Qua két qua hoi quy, tac gia phat hién 9 truong hop ¢ kha ning ton tai hién tugng
tu twong quan va 6 trudng hop phuong sai thay ddi trong mé hinh. Trong d6, ¢6 3 truong
hop ton tai dong thoi ca 2 van dé trén. Bang viéc xac dinh bac tu trong quan cua ting
truong hop, tac gia da kiém soét tét hién twong tu twong quan trong mé hinh. Bdng thoi,
hién twong phuong sai thay ddi cua 2 trong s6 3 truong hop dic biét ciing da dwoc kiém
soat qua viéc xir Ii tu twong quan. D4i voi cac truong hop phuong sai thay doi, tac gia
da tinh toan lai c4c sai s6 chuan cua cac hé sb bang ca 2 ki thuat caa White va Newey-
West. Két qua cho thiy céc sai s6 chuan duoc tinh lai mic du c6 sy khac biét trong mot
vai trudng hop tuy nhién van khéng anh hudng dén y nghia thong ké cua cac hé s6 uéce
lwong. Cudi cung, qua kiém dinh Jarque-Bera cung véi chi s6 do luong d6 nghiéng
(skewness) va @ nhon (kurtosis) cua phan phéi trong gia tri woc luong cua phan du, da
s6 cac truong hop cho thay phan du c6 phan phdi chuan thé hién sy pht hop cia cac wéc
luong.
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5.2. Goiy chinh sach

TSSL 12 mot trong nhirng van dé duogc cac nha dau tu quan tAm hang dau khi lya chon
cac danh myc dau tu trén thi truong chizng khoan. Bén canh d6, d6i vai cac doanh nghiép
dugc niém yét thi TSSL lai 1a chi phi sir dung vén ¢ phan cia doanh nghiép. Do do,
viéc xac dinh chinh xac mic TSSL can thiét ciing nhu xac dinh cac nhan t6 tac dong dén
TSSL & cac danh muc dau tu 1a rit quan trong khong chi ddi véi cac nha dau tu ma con
d6i véi cac doanh nghiép niém yét.

Nghién ctru gop phan nhan dién duoc cac nhan tb tac dong dén TSSL trén HOSE.
Két qua chi ra cac nhan t6 hiép moment bac cao thuong bi bé qua khi du bio TSSL cia
mot danh myc dau tu; tir d6, két qua nghién ciru ham ¥ dén vé6i cac nha dau tu khi tham
gia dau tu vao danh muc cac cong ty nam trong sé cac danh muyc c6 TSSL chiu tic dong
clia cac nhan t moment bac cao nén xem xét thém cac yéu t6 nay khi du bao TSSL.
Ngoai ra, két qua nghién ctru con ham ¥ rang ddi voi cac danh muc c6 quy md vira va
nho nén xem xét yéu td phan bu quy mé va cac danh muc c¢6 BE/ME cao nén xem xét
yéu t6 phan bu GTSS trén GTTT khi du bao TSSL cia cac danh muc dau tum

Chu thich

1 T4c gia da thuc hién kiém dinh ty twong quan dén bac 5 cua mdi ude lugng dé xac dinh chinh xac
bac cua twong quan chudi.
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