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Tom tdt: Nghisn cuy ndy xem xét tdc déng cie yéu t6 bién déng ty sudt loi
nhliz;in (TSLN) thi truong dén TSLN danh muc ¢6 phifu gid tri, danh myc c&
phtzeu tdng truéng va sy khdc dist TSLN giita hei dank muc ndy (phdn bu gid
tri). N{lém tdc gid thiét lap dank muc cd phify gid tri va o6 phidu tang trudng
theo cdc ty s6' BM (Book to market equity), EP (Earnings to Price), CP (Cash flow
to price), DP (Dividend yield to price). Tdc gid hdi quy di Ligu chubi thoi gian
TSLN cdc danh myc o6 phigu gid tri, ¢ phiéu ting trudng, phén bi gid tri theo
mé hinh CAPM két hop yéu t6 bién dong TSLN thi trudng trén thi trudng chiung
k]_lfdn (TTCK) Vigt Nam giai dogn 2010-2014. K&t qud nghién ciu cho thdy yéu t6
bze-n’ déng TSLN thi truing c6 tdc déng nguvc chidu doi voi TSLN dank myc ¢
phiéu gid tri va danh muc 8 phiéu tang trudng. Tuy nhién, bién déng TSLN thi
trugng lai khong c6 khd nang gidi thich phdn bu gid tri. Pdng thoi, két qué cho
thdy m6 hinh CAPM truyén théng khong cé khd ndng gidi thich phdn bu gid tri.

T khéa: CS phicu gid tri, o6 phifu tang trugng, phdn b gid tri.

Gidi thiéu

Trong kho tAng hoc thuit vé chd dé dinh gid tai
san, d4 o nhiéu nghién ctu xem xét gidi thich
TSLN cé phi&u. Trong 44, c6 mét 5§ nghién citu
xem xét vide gidi thich TSLN cda yéu t& bign
déng thi truting trong md hinh dinh gid tai sdn.
Theo phén 16n cdc két qui nghién citu cong b
thi danh muc ¢8 phiéu gia tri (danh muc gia tri)
thu duge TSLN trung binh cao hon danh muec
6 phiu ting trudng (danh muc tdng trudng),
sy khdc bigt TSLN dé cdn dudc goi la phdn
bii gid tri (value premium). Arisoy (2010) kiém
dinh tiac dong cia y&u t& bién déng thi trudng
dén TSLN danh muyc gid tri vd danh muc ting
trudng trong cdc giai doan khdc nhau cda thi
trusng. Két qué cho thiy miic d¢ giai thich ciia
mé hinh CAPM d6i v6i phan b gid trj la khéng
dang k& va bi€n déng thi trudng 1a mat y&u t&
quan trong trong viée xdc dinh phédn b gid tri.

Tuy nhién, cho dén nay vin chua ¢6 nhidu
nghién edu xem x6ét riéng phén bi gis tri, ciing

nhu kiém dinh tdc déng cha y&u t6 bién déng
thi trudng 481 véi phdn bit gid tri st dung dir
ligu trén TTCK Vidt Nam. Vi vay, déng gép
d4du tign cia bai bdo nay 1a gép phin lam gidu
kho tang hoc thuat trong nuée vé chii dé nay.
Su hiéu bigt v& tdc dong cha y&u t& bién déng
thi truong t6i phin bu gid tri hay TSLN danh
muyc ting truéng, danh muc gid tri trong cdc
giai doan khéc nhau ciia thi trudng c6 thé gidp
cho nha dédu tu cé thém cdc chién lige phong
vé hodc tang trudng gid tri danh myc ddu tu.
Tir d6, nha déu tu c6 cd 56 d€ quygt dinh hep 1y
trong tiing giai doan bién déng khdc nhau cia
thi trugng, didu nay dic biét ¢6 ¥ nghia d5i vdi
TTCK. dang phat trién nhu TTCK Viét Nam.

Cd sd 1y thuy€t

Iy thuy&t dinh gid tai sdn cé nhiéu cdch gidi
thich khdc nhau vé s khac biét gita TSLN
cia c§ phidu gis tri va c8 phi€u ting truéng.
Dudi gée dé hanh vi, nghién cifu trén TTCK My
clia Lakonishok, Shleifer va Vishny (1994) che
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thdy chién luge ddu tu ¢§ phiu gid tri mang lai
TSLN cao hon chién lugc ddu tu ¢§ phiéu ting
trudng trong sutt giai doan 1968-1990. Trong
6, chién luge du tu cf phifu gid tri la chitn
luge md ¢Ae nha dAu tu nim giit cdc ¢d phiéu
bi dinh gid thdp so véi lgi nhudn, 8 tie, gid
tri 58 sach, hedc cdc chi tiéu do luong gid tri
co ban khée cia cong ty. C6 thé gidi thich k&t
qué thu duge 1a do viéc dinh gid sai cda nha ddu
tur d6i vdi o8 phifu gid tri (thap hon so vdi gid
tri) va ¢8 phidu tang trudng (cao hon so véi gid
tri). Tuy nhién, tJ 1é ting trudng vé lgi nhuén,
¢ tite, gid tri s sdch. thue t& sau d6 cda c8
phiéu ting trudng lai thdp hon so véi cd phicu
gia tri. Khi d6, céc cf phigu duge dinh gid lai
chinh xdc thi cé phifu gid tri ¢6 TSLN cao hon
va ¢ phifu ting truéng ¢6 TSLN thap hon.
Mit khdc, Lakonishok va ctg (1994) ciing chi ra
c8 phigu gi& tri khéng rii ro hon of phifu tang
truéng, vi vay khong thé gidi thich sy khdc bigt
TSLN giifa ¢§ phidu gid tri va c§ phidu ting
trudng dudi géc d¢ rdi ro co ban.

Bansal, Kiku, Shaliastovich va Yaron (2014)
khing dink vai trd quan trong cda bién dong
¥ suat sinh lgi ¢& phidu d5i vdi gid ¢ phicu.
Gulen, Xing va Zhang (2011) nghién ciu kha
ning dy bdo cla phdn b gid tri va két qud
cho ring phdn ba gid tri tang trong giai doan
thi trubng c6 bi€n déng eao. Mot nghién cdu
khde cia Choi (2013) cho réing tuong tdc giita
beta v6i phdn b thi truong va bi€n dong
TSLN gidi thich 40% phén b gid tri.

Theo quan didm cha 1y thuyét dinh gis tai sin
hap 1§, sy khac biét v& TSLN gia danh mue gia
tri v danh muyc tang trudng gén lidn véi y&u t5
kinh t€ vi md hosc y&u t6 ngai rdi ro. Fama va
French (1996) két luan, phdn bi gid trj 14 phin
bl cho nhitng y&u t& rdi ro bi b sét trong md
hinh dinh gid tai sin v&n truyén théng (CAPM).
K&t luan nay duge dua trén biing chiing 1a tén
tai nhitng bi€n dong thong thung v& TSLN cic
¢f phigu ma khéng duge giai thich béi TSLN
cda thi trudng hay cde y&u t6 SMB va HML gin
lién véi su khde higt trong TSLN cfia cdc danh
mue thiét 14p theo cdc t§ s6 BM, EP, CP, hay

DP. Cochrane (2001) thita nh4n céch phin é,
danh muc cia Fama vi French (1996) lam dai
di#n cho rii ro kinh t& vi mé va su khae biét
gita TSLN cila ¢ phi6u gid tri v6i c§ phig,
ting trudng ham ¥ t4n tai sir kho khin hog
suy gidm vi md. Tuy nhién, cdc nghién ciu t}u}e
nghiém cho dén nay, déu th4t bai trong m,;
tim ra céch do lung thich hop cho y&u t§ kinh
t€ vi m6 ma tuong quan chit ché véi danh mye
gid tri vA danh muc ting trddng va o6 thé gig
thich phén bu gi4 tri.

V& y&u t3 ngai rdi ro cda nha ddu tu, the
Campbell (1993) va Chen (2002), nha diu ty
ngai rdi ro khéng chi quan tam t6i viéc phing
ngifa réi ro thi trudng ma con phbng ngita o
nhitng thay d6i cia bign déng thi trung. Mat
khéc, French, Schwert va Stambaugh (1987),
Campbell va Hentschel (1892) da ching minh
cdc giai doan thi trudng c6 bién dong manh thi
thudng ciing 14 céc giai doan thi truyng suy gidm:
Do d3, cdc nha d4u tu khong mudn d8i mat v
sy suy gidm gid tri tai sdn trong giai doan thi
trusng bién déng manh, vi né ciing déng nghia
v6i vige lam gidm gid tri cGa co héi dau tu. Viy
néu nhi diu tu khdng chi ngai rdi ro thi truing,
ma cdn ngai c& sy thay ddi ciia bign déng thi
trutng, thi cdc tai sdn ma ¢ TSLN tuong quan
duong véi bign dong thi trudng s& ¢6 lgi nhuin
ki vong thap hon. Néi ro hon, tai sén mi ¢
TSLN tuong quan duong véi sy thay déi cia
bign dong thi trudng sé duge xem nhu Ia bién
phdp phong vé rii ro bién dong thi trudng vd
duge céc nha ddu tu ngai rii ro déu tu vae, thu
cAu ddu tf tang lam tang gis tai sdn, dén dén
TSLN trung binh gidm. Nhan dinh trén cing
phit hop vdi k€t qué nghién cttu sau dé clia Ang,
Hodrick, Xing va Zhang (2006) vA Moise (2007)
461 véi TTCK My, két qua chi ra y&u t3 bidn
dong thi trung cé thé dinh gid v tugng quan
chiit ch& vi TSLN e§ phiéu trong cung mét gial
doan. Moise (2007) giai thich hién tugng "flight
to quality” trong sudt thoi gian thi trudng suy
gidm: nha ddu ot 58 chuyén hudng ddu tu khic
d6i vdi 8 phigu cdc cdng ty nho trong danh
muc, do TSLN cdc ¢ phigu nay duge cho 1a &
tuong quan 4m véi bi&n dong thi trudng. Thay

m wnangre NGAN hang

$8 1209 Thing 32016

|



vs:al'?:xl;: CV}\U)’% sang ddu tu vao ¢f phidu
i s Vth Céf,)hl,eu ¢4 TSLN tugng quan duong
LS a):’ 481 ciia bién déng thi trudng. Diéu
E;:gd::‘;lc:e:* gia ting nhu cAu phéng vé rii to
au tf cde of phi€u cong ty quy md

160, 1am ting gi c§ phigu va din dén TSLN ka
vong thip hon,

' Anff’y (2010) thigt lap cdc danh muc ting
| truyng va danh myc gis trj theo 4 t§ s5 BM,

EP, OP va DP. Tde gid thyc hign héi quy da
liéu thai gian eda TSLN cde danh muc va chien
luge HML theo 2 mé hinh: CAPM truyén thang
vh CAPM két hgp y&u 8 rdi ro bign dong. K&t
* qué cho thdy mo hinh CAPM truyén théng gidi
thirih kha thanh céng TSLN danh muc ting
trudng va danh myc gid tri nhung that bai
- trong vige gidi thich TSLN cda cdc chidn luge
HML. Tai mé hinh CAPM k&t hop y&u 5 rii
ro bi#n déng cac danh muc, chisn luge déu c6
' mie gidi thich cac hon so vdi mé hinh CAPM
! truyén thdng. Theo d6, danh muc gid tri c6 he
i 53 beta bién déng thi truing am va cé ¥ nghia
1 théng k&, ngucc lai véi danh muc tang trudng.
i Dic bigt, két qud héi quy d6i véi chién luge
: HML cho thdy TSLN thi trudng khéng e ¢
i nghia théng k& nhung hé si beta y&u t& bién
r d9ng thi frudng lai ¢é ¥ nghia thong ké. Trong
giai doan thi trudng c6 bién déng manh, céc 6
; phi€u ting trudng c6 hé s6 beta bién dong thi
{ trudng mang gid tri dudng thi cdc cé phidu tang
d trudng dugc xem nhu la bign phdp phang vé d6i
v4i rii ro bién déng. Piéu niy lam gia ting nhu
. cdu clia cdc nha dau tu s dung cd phifu tang
trudng dé bao vé gid tri tai san cia ho tranh
+ khdi sy rii ro bién déng thi trueng. Hién tuong
, “flight to quality” gidi thich tai sao ¢8 phiéu
. tang trudng thudng duge dinh gid cao hon, cd
" TSLN thdp hon va duge xem nhu la tai san it
1di ra so véi ¢8 phiu gia tri. Nghién cuu két
- lujn bién dong thi trudng 1a mot yéu t§ guan
" trong 461 vdi phin bu gid tri trén TTCK Phép.

a

Gid thuyét nghién citu

. Nba ddu tu ngai rii ro khéng chi quan tim
 toi yeu 43 TSLN thi truéng ma cdn bién dong

thi truéng (Campbell, 1993; Chen, 2002; Ang
va ctg, 2006; Moise, 2007; Arisoy, Salih va
Akdeniz, 2007). Néi cdch khdc, yéu t& bi€én
dong thi trusng c6 tuong quan chit ché vdi
TSLN cia cic danh muc ting trudng va danh
muc gid tri. Tuong ty, nhém tdc gid dua ra
gid thuyét:

H,: Y&u td bi€n djng thi trusng cd tdc dong
dén TSLN danh myc ¢6 phidu gid trj.

H,: Y&u t6 bign déng thi trudng cé tdc dong
dén TSLN danh muc ¢8 phigu ting trudng.

Ciing dya trén k&t qui nghién cdu cia Arisoy
(2010), nhém tdc giz dua ra gid thuyét vé quan
hé ciia y&u t6 TSLN thi trugng, bign dyng thi
trudng va phan b gid tri:

Hz: TSLN thi truéng khéng tdc déng dén
phin bir gid tri

H,: Y&u t& bign dong thi trudng cé tdc dong
dé€n phédn bii gid tri

D liéu va phuong phip nghién cifu
D ligu nghién ciu

Dit lidu duoce st dung trong nghién cifu nay la
chudi chi 56 thi trugng (VN-Index) va gid cia
céc cd phifu phi tai chinh dugc nigm y&t trén
Sé¢ Giao dich ching khodn TP.HCM (HOSE)
theo thai gian, vdi tin suat ngay, giai doan tir
01/01/2010-31/12/2014. Trén cd s& chi &8 thi
truing va gid cba e8 phi&u thu thap duge dé
tinh todn TSLN thi trutng va TSLN c4ac danh
muyc, bién déng thi trudng. Lai suat trai phidu
chinh phi ky han 5 ndm duge st dung nhu
14i suit phi rii ro, 1ai sudt nay dugc thu thiap
tit 8¢ Giao dich chung khoan Ha Nbi trong
giai doan tir thing 01/2010-12/2014. D li¢u
ké todn khdc dé tinh todn ede chi tidu thigt
l4p danh muc nhu vén chi s8 hitu, dong tién
thudn, lgi nhudn sau thué, s& lugng cd phigu
luu hanh dugce 18y tir bio cdo tai chinh cda cdc
doanh nghiép niém yét.
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TSLN theo ngay, thing:
Income, + (Py-P,11)
P Vi Cubl
* P
Trong d6: r;, 1a TSLN c8 phigu i tai thai diém t;
P, 14 gid ciia 8 phigui tai thoi difm t; Income;,
1a gid t7i 6 tc nhan dugce tit vide ndm gitt 6
phigu trong khodng thai gian tif t-1 d&n t. TSLN
theo théng duge tinh vao ngay cudi thdng.
VNIndex,
VNIrndex,

Ty s6 gid tri 6 sdch trén gid tri thi truong (BM):

TSLN thi truong: 1, =

BM, = OF; /PN,

Trong d6: OE,, la von chd s¢ hit, Py, 14 thi gia
va Ny, 1a s8 Iugng < phigu i luu hanh cufii néim t.

T9 s6 thu nhdp mot c6 phibu trén thi gid (EP):

oo AT /T,

it P“
Trong d6: EAT;, 1a lgi nhuan sau thug, N, Ia
5§ lugng ¢6 phi€u i vu hanh binh quén trong
nam t, Py, 12 thi gi4 clia c8 phi&u i cudi nam t.

Ty s6 dong tién hoat déng kink doanh mét 8
phiéu trén thi gid (CP):

EAT, +Dep,) /N,
CP“=( t 5 P/ N,
it

Trong dé: EAT,; 13 lgi nhudn sau thu&, Dep,,
14 kh&u hao, N, 14 58 lugng ¢ phi€u hwu hanh
binh quin trong nam t, Py 1a thi gid cda c§
phi€u i cudi nim t.

Ty s6 e titc trén thi gié (DP): DP,=D, /P,
Trong d6: D, 12 c6 tite bing tidn mit cla cd
phi€u i trong ndm t, P;; 13 thi gid cda & phisu
i cudi nam t.

Thiét lip danh muc

Nhém téc gid sdp x&p theo thit tu tir cao xudng

thdp theo gid tri 1dn lugt timg tj s BM, EP,
CP, DP. Sau ¢, v6i mbi tF s6 BM, EP, CP, Dp,

Bang 1: Thi€p 14p danh muc
theo BM, EP, CP va DP

I

. | Tén
TY | danh | Bao gdm céc cé phigu thude
&b mue
BMH |Nhém 30% gi4 txi tJ s8 BM cao nhit
BM I BML Nhém 30% gié tri t7 s6 BM thap nhit
EPH |Nhém 30% gi4 tri tj s5 EP cao nhst
EP " EPL | Nhom 30% gié tri 7 56 EP thip nhf
CPH |Nhém 30% gi4 tri t7 58 CP cao nhat
CF I CPL | Nhom 30% gid tri ty 58 CP thip nhit
DPH |Nhém 30% gia tri tf 58 DP cao nhat)
DF opL [Nhem 30% gid tri t§ s8 DP thip nhit

nhém téc gig chon 1 danh muc cde cd phigu
thusc nhém 30% gid tri tj 56 thap nhét (danh
muc ting truéng) va 1 danh mye edc ¢ phigu
thudc nhém 30% gid tri ty sd cao nhét (danh
muc gig tri). K&t qud, nhém tde gid thiép lap
duge B danh muc (Bing 1).

Trong nghién cdu, tai théi didm ddu mbi nim,
nhém téc gid s dung gid #ri cde ty 86 tai thai
diém cudi nam t-1 dé thiét l4p danh myc va
tinh TSLN c4c danh myc dé trong nim t.

TSLN danh muc ching khodn

TSLN binh quéin duge tinh todn theo cdng thitc:
— 2“
rpt_ 1T /l‘l

Trong dé: o 1a TSLN danh muc p tai thdi
diém t; r; 1o TSLN cdc c§ phidu trong danh
muc tai th¥i didm t; n 13 s8 lugng c§ phiéu
trong danh muc.

TSLN chién luge HML (value minus growth}

Chién luge HML la chién luge déng thoi ndm
gid danh muc gid tri va bdn ra danh muc
tdng trudng. TSLN chign luge HML duge goi
1a phdn bu gid tri va duge tinh todn nhu sau:

Ty s6 oML
BM THMLBM = "BMH - YBML
EP THMLEP = TEPH " TEPL
CcP FHMLCP = TcPH " TCPL
DP THMLDP = 'DPH * TDPL
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Bo lusng yéu t6 bién dong thi truong:

Nhém tdc gid do lueng y&u t§ bign dong thi
trudng dudi hai géc dé:

- Bi&n déng thi trugng (Market volatility) duge
tinh theo c6ng thiic ciia French va ctg (1987):

Volatility, = 2f 2+2 L1

- Sy thay d6i bién déng thi trugng dude xdc
dinh theo Moise (2007);
AVelatility, = Volatility, - Volatility;

Phuong phap nghién ciu

Dya trén mé hinh ICAPM cia Merton (1973)
va md hinh ICAPM - 2 yé&u td cia Arisoy
(2010), Campbell (1993) va Chen (2002), 4é
kiém dinh sy tdc dong cda y&u t5 bi&n dgng
thi trugng va TSLN thj trusng dén TSLN
cde danh myc va phédn bi gid tri trén TTCK
Vigt Nam, nhém tdc gid thue hién héi quy
dd liéu theo théi gian cia TSLN vuot mitc §
danh muc, 4 chién luge HML dugc thigt lap
theo cde ty s6 BM, EP, CP, DP theo 3 phuong
trinh sau:

- M8 hinh CAPM truyén thong:

G I = 0+ By (I - T) + 8¢ (&

- M6 hinh CAPM+Volatility:
Tt~ T = 0+ By, Ty - 1) + By Volatility, e + €, (2

- M6 hinh CAPM+AVolatility:
Tig - T = 0+ Piy (e - Ty + By AVolatility,, + & (3)

K&t qua va thao luan két qud

Béng 2 mo t4 TSLN trung binh trén mdt thdng
cia 8 danh mue, 4 chign luge HML trong suét
thai k¥ nghién citu. K&t qud cho thay cdc danh
muc gid tri c6 TSLN cao hon hin so véi thi
trugng va cdc danh muc ting trudng. Su khdc
biét v& TSLN ciia hai danh muc tir 1,26-1,74%.

Béng 3 cho két qué vé tuong quan gitta TSLN
hang thang cla 8 danh muc kiém dinh, danh
muc thi trudng, bi€n déng thi trusng va sy
thay d6i cda bign dong thi trudng trong giai
doan 01/2010-12/2014. Bién déng thi truéng
va sy thay d6i bign dong thi truémg tuong
quan am véi tdt cd TSLN cila cdc danh muc,
nguge lai TSLN cda 8 danh muc kiém dinh va
TSLN cia danh mue thi trudng cé tuong quan
duong. Bign déng thi trudng va sy thay ddi
bien déng thi trutmg c6 hé s& tuong quan véi
TSLN danh muc thi trugng thip nén loai bé
khd néng cé hién tugng da céng tuyén trong
mé hinh héi quy.

Bang 4 trinh bay két qud ude luong cia w,
Bims Biy ciia 8 danh muc gid tri, danh muc ting
truéng, 4 chién luge HML khi héi quy 14n lugt
v6i 8 mbd hinh: CAPM truyén théng v md hinh
2 y&u t6 dugc md td & phuong trinh (1), (2).

C4 3 mé hinh déu gidi thich kha t5t TSLN céc
danh muc gia tr], danh muc tdng trudng vdi gia
tri R? diéu chinh tir 43-70%. Tuy nhién mic d5
gidi thich cia mb hinh CAPM+Volatily luén cao
hon mé hinh CAPM truyén théng tif 1-5%, con
mitc d gidi thich cia mé hinh CAPM+AVolatility

Bang 2: Thng ké mé ti
BMH BML CPH CPL DPH DPL EPH EPL Rm Volatility | AVolatility
"f;:}'l‘g 1,250 | -0,010 | 1,490 | -0.340 [ 1,760 | 0,030 | 1,410 | -0,320 | 0,110 5,720 -0,100
FML 1,260 1,830 1,730 1,740
E;f?”h 8,790 | 5,140 | 6,410 | 6,690 | 6,120 | 5.660 | 6,270 | 7,340 | 5860 | 2400 3,330
chusn
g“;;-iﬁ,t 23,8500 | 10,910 | 21,300 | 13,100 | 18,990 | 11,230 | 18,270 | 15,220 | 14,690 | 14,100 10,670
n
Gid tri | 13090 |-12,180 | -10,620 | -14,780 | -11,140 | -12,280 | -11,560 | -14,540 |-13,400| 1110 7,300
nhd nhéit
S:'tq““ 60 60 &0 60 60 60 60 60 80 60 60
s
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Bang 3: Ma tran hé s6 tuong quan

BMH | BML | CPH | CPL | DPH | DPL | EPH | EPL Rm | Volatility | AVelatiy
BMH 1
BML 0,800 1
CPH 0,900 | 0,920 1
CPL 0,930 | 0,900 | 0,890 | 1
DPH 0,890 | 0,880 | 0,960 | 0,870 1
DPL 0,840 | 0,960 | 0,920 | 0,910 | 0,900 1 g
EPH 0,870 | 0,930 | 0,980 | 0,870 | 0,980 | 0,930 1
EPL 0,960 | 0,870 | 0,900 | 0,980 | 0,870 | 0,900 | 0,870 1 K
Rm 0,660 | 0,820 | 0,760 | 0,740 | 0,720 | 0,770 | 0,780 | 9,710 1
Volatility .0,330 | 0,370 | -0,320 | 0,390 | -0,360 | -0,340 | -0,330 | -0,390 | -0,230 1
AVolatility | -0,180 | -0,150 | -0,170 | -0,200 | -0,200 | -0,140 | 0,180 | -0,180 | -0,150 | 0,640 1

lai thap hon hogc biing so vdi md hinh CAPM
truyén théng. K&t qud théng nhét ¢ cd 8 danh
muc, cic hé s§ ude lugng elia md hinh CAPM
vd CAPM+Volatility d8u 6 § nghia théng ké
mie 5% nhimg ¢ wd hinh CAPM+AVolatility,
cdc ude lugng cda P, lai khang c6 ¥ nghia théng
ké. § mé hinh CAPM+Volatility, hé s5 B, déu
8 gid tri duong, B, déu c6 gia tri Am, cho thay
TSLN ¢de danh muc bign déng cung chidu vdi
TSLN thi trutrng va bign dong nguge chidu véi
myc d6 bién dong thi trudng. Didu nay cho thiy
bién déng thi trudng (Volatility) c6 tac dong
t6i TSLN danh muc ting trudng va danh muc
gié tri nhung sy thay d6i bién dgng thi truting
(AVolatility) lai khéng tic deng dén TSLN cia
cAc danh muc trén. Ham ¥ nha ddu tu trén
TTCK Viét Nam c6 quan tdm dén y&u t6 bign
dong thi truong nhung chi dimg lai ¢ mdc do
bién déng thi trudng tai méi giai doan chit chua
quan tAm dén sy thay ddi mac d¢ bign dong giita
cdc giai doan khac nhau. K&t qud nay phu hgp
vi cdc nghién ciiu truge cha Campbell (1993),
Chen (2002), Moise (2007), Arisoy {2010) DPéng
thyi, k&t qua cho phép chap nhan gid thuyet H,,
H,, y&u t6 bién dong thi trudng c6 tdc dong dén
TSLN eila cdc danh muyc gid tri va ting trudng.

D6 vai chign hige HML, chi ¢6 & chign luge
HML duoe thigt 14p theo t7 s5 BM c6 mue éé
gidi thich x&p xi 7%, trong d6 chi 6 hé 56 Dlm
6 ¥ nghia thong ké mic 5%. 3 chign lugc
HML duge thist 1p theo cic tf 55 EP, CP, DP;
cd 3 mé hinh déu c6 mue d6 gidi thich xip xi

0, cdc hg 86 uéc lugng déu khong c6 ¥ nghia
théng ké. Nhuvay, tuong tu két qud nghisn ety
trude cia Arisoy (2610), md hinh CAPM truyén
thdng khong thé gidi thich duge phdn b gif
tri, TSLN thi trugng ch? gidi thich dugc tf sust
ciia chign lugc HML ¢ danh muc thiét 14p theo
ty s6 BM va thét bai & 3 chién lge HML con
lal. Gid thi€t Hy duge chdp nhan, TSLN thi
trudng khong tdc dong dén phin bi gid tri.
Tuy nhién, d&1 véi y&u t6 bign dang thi truing
thi két qud thu duge lai nguge lai nghién cfu
clia Arisoy (2010) trén TTCK Phép, y&u td bign
déng thi trugng khéng tdc dong dén TSLN cla
cd 4 chign lugc HML. Gij thi&t H4 bi bic b6,
yEu t& bign dong thi truong khong tdc déng
d&n phan bii gid tri trén TTCK Viat Nam.

K&t luan va g¢i y chinh sdch )

Nghién ety nay xem xét sy tdc déng olia yéu
6 bi&n dong thi trudng dai voi TSLN danh
myc gid tri, danh muc ting trudng va phdn
bu gid tri trén TTCK Viét Nam. Nghién ciu
do luéng y&u t§ rdi ro bi€n dong dudi gée d&
bi€n déng thi trudng tai mét giai doan v
thay 461 bi€n déng thi trudng giita cde gial
doan. K&t qui cho thdy bi&n déng thi trutng
¢6 tde dong dén TSLN danh myc gid tri vé
ting trudng, phi hgp vdi két qui nghits
etfu ciia Campbell (1993), Chen (2002), Moise
(2007), Arisoy va ctg (2007), Arisoy (2010}
Tuy nhién, sy thay d&i bidn déng thi truing
giffa cic giai doan lai khong 6 tdc dong dén
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’{VSLN cde danh muc néi trén. Pidu nay ham tai m8i giai doan chu chua quan tdm dén
¥ nha diy 4 trén TTCK Viét Nam c6 quan sy thay ddi mitc d§ bi€n déng giita cdc giai
tam dén yau 1§ bign déng thi truyng nhung  doan khdc nhau D&l véi phdn bu gid tri, két
+ chi dimg lai & mye dé bi&n déng thi truéng qua ngugc lai nghién ciu cia Arisoy (2010},

. Bang 4: K&t qua héi quy ciia céc danh muc, chién luge HML
N cAPM [ CAPM + Volatility [ CAPM + AVolatility
[ O Céc danh myc thiél 1Gp theo ty 56’ BM
N o Bim a; Bim Biv @, Bim B
. |BMH 0,011 1,00%** 0,051 0,83 | 0,717 0,011 0,99%%* -0,20
_ |-Statistic 1,330 6,830 2,330 6,330 -1,960 1,280 6,610 -0,760
| Pvalue 0,190 0,000 0,020 0,000 0,050 0,200 0,000 0,450
Adj, R? 0,440 0,460 0,430
" [F-Statistic 46,680 26,410 23,490
] P-value 0,000 0,000 0,000
§ |BML 0,003 0,73*%** 0,020 0,69%** | .0,42%* -0,003 0,72*** -0,04
} | T-Statistic -0,790 10,920 2,090 10,500 -2,600 -0,800 10,660 -0,340
p |Povalue 0,430 0,000 0,040 0,000 0,010 0,430 0,000 0,740
¢ AL R2 0,670 0,700 0,660
4 |F-Statistic 119,300 68,960 58,800
3 |P-value 0,000 0,000 0,000
¢ |EMLBM 0,006 0,28%% 0,025 0,25%% -0,32 0,006 0,27%* -0,16
; T-Statistic 0,910 2,340 1,330 2,020 -1,060 0,860 2,190 -0,730
. |P-value 0,370 0,020 0,190 0,050 0,290 0,390 0,030 0,470
; Adj, R? 0,070 0,070 0,060
F-Statistic 5,460 3,300 2,970
'; Pvalue 0,020 0,040 0,060
- Cac danh muc thiét igp theo ty s6 EP
¢ [ePH 0,012 0,847 0,036 0,80%*% | 0427 0,012 0,83%* 0,12
4 T-Statistic 2,320 9,620 2,720 9,110 -1,960 2,280 9,360 -0,750
P-value 0,020 0,000 0,010 0,000 0,050 0,080 0,000 0,450
adi, B2 0.610 0,630 0,610
¥ - 42,640 50,510 46,260
€ [pvalue 0,000 0,000 0,000
L lgpn | 0,036 0,82%** -0,73% 0,005 0,88**= 0,15
T-Statistic 2,130 7,260 -2,620 -0,770 7,500 0,720
Povadne 0,040 0,000 0,010 0,440 0,000 0,470
- AdiT 0,500 0,550 0.500
i | P-Statistic 59.810 36,380 29,920
v [poame | 9,000 0,000 0,000
: [HMLEP 0,009 -0,05 -0,007 -0,02 0,28 0,008 -0,05 0,03
$ m 1,870 -0,620 -0,560 -0,280 1,380 1,860 -0,570 0,230
F m_ 0,070 0,540 0,580 0,780 0,170 0,070 0,570 0,820
b [am -0,010 0.000 -0,030
. m/o,zao 1,150 0,220
' EC 0,540 0,320 0,810
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Cée danh muc thiét lgp theo t3 26 CP

a, Prm a Bim Piv % Bim Biv
CPH 0,013 0,84 0,036 0,807 -0,42° 0,013 0,83%** -0,10
T-Statistic 2,320 9,010 2,570 8,490 -1,810 2,280 8,770 -0,570
P-value 0,020 0,000 0,010 0,000 0,080 0,030 0,000 0,570
Ady, R? 0,580 0,590 0,570
F-Statistic 81,260 43,850 40,330
P-value 0,000 0,000 0,000
CPL 0,005 0,867+ 0,032 0,79*** | -066*= -0,006 0,84%+* -0,17
T-Statistic 0,930 8,560 2,200 8,120 -2,780 -0,980 8,810 -0,960
P-value 0,360 0,000 0,030 0,000 0,010 0,330 0,000 0,340
Ad), B2 0,550 0,600 0,550
F-Statistic 78,270 44,740 387,080
P-value 0,000 0.000 0,000
HMLCP 0,010 -0,01 -0,002 0,01 0,22 0,010 -0,01 0,08
T-Statistic 2,530 9,210 -0,230 0,100 1,300 2,550 9,110 0,660
P-value 0,010 0,830 0,820 0,920 0,200 0,010 0,920 0,510
Agj, R? -0,020 0,000 -0,030
F-Statistic 0,040 0,860 0,240
P-value - 0,830 0,430 0,780

Cdc danh muc thiét Igp theo 3 36 DP

% Bim o Bim Buv o4 Bim Biy
DPH 0,015 0,76%** 0,045 o, 70*** | .0,53** 0,015 0,74%%= 0,16
T-Statistic 2,660 7,850 3,160 7,460 -2,280 2,600 7,710 0,950
P-value 0,010 0,000 0,000 0,000 0,030 0,010 0,000 0,350
Ady, R? 0,510 0,550 0,510
F-Statistic 63,260 36,540 32,080
P-value 0,000 0,000 0,000
DPL -0,003 0,76%=* 0,021 a7z | .p4ze 0,003 0,75%*% 0,04
T-Statistic -0,530 9,400 1,770 5,890 -2,140 -0,540 9,170 -0,290
P-value 0,600 0,000 0,080 0,000 0,040 0,590 0,000 0,770
Adg, R? 0,600 0,620 0,590
P-Statisti 88,300 49,170 43,500
P-value 0,000 0,000 0,000
HMLDP 0,009 0,00 0,017 -0,01 -0,14 0,008 -0,01 0,12
T-Statistic 2,610 0,050 1,820 -0,160 -0,900 2,556 -0,110 -1,090
Povalue 0,010 0,960 0,070 0,870 0,370 0,016 0,810 0,260
Adj, R? -0,020 -6,020 -0,010
F-Statistic 0,000 0,400 0,600
P-value 0,960 0,670 0,550

Ghe chii: ***,**,* c6 ¥ nghta théng k& véi mic y nghic ldn lugt 16 1%, 5%, 10%

y&u t6 bi€n déng thi trudng khéng tdc dong
toi phdn bu gid tri trén TTCK Viét Nam.
G cdc nghién cdu trude (Campbell 1993
Chen, 2002; Moise, 2007; Arisoy va ctg, 2007;
Arisoy, 2010) TSLN cia danh myc e§ phi€u
tdng trudng tuong quan duang, TSLN danh
muc c§ phiéu gid tri tuong quan 4m vdi bi&n

déng thi trudng, do d6 cf phifu ting trudng
duge xem nhu la bién phdp phong vé rai ro
bién déng. Nhung két qud nghién ciu nay
lai cho thdy TSLN cda ¢ hai danh muc déu
tuong quan 4m v6i bidn d§ng thi trudng, haim
¥ céc ¢f phifu ting truéng chua duge coi 12
bién phdp phong vé rii ro bién déng.
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Tit k&t qud nghién citu trén, nhém tdc gid
khuyén nghi nha diu tu nén tim ki€m cdc tai
sdn mi c6 TSLN bién dong ciing chidu véi bi€n
ddng thi trutng d€ s& dung lam c6ng cu phdong
vé rii ro bién ddng thi trudng. Do sy khs khin
trong viéc lya chon cong cu phong vé rdi ro bién
déng thi trudmg cda nha ddu tu, nhém tdc gid
khuy&n nghj cdc co quén 1y nha nude vé ching

khosn v TTCK sém thyc hién k& hoach phat
trién TTCK phdi sinh d€ gitp nha ddu tu d&
dang tiép cdn, thyc hién phéng vé rii ro bién
déng thi trudng. Ngoai ra, két qua nghién eiu
ciing Gng hd vide thyc hién chinh sdch bién da
giao dich cia Uy ban Ching khodn nha nudc
nhém bio vé nha ddu tu gidm bat thidt hai do
thi trudng bién déng qus manh®
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