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PO LUGNG RUI RO TRONG DAU TU CO PHIEU
TREN THI TRUONG CHUNG KHOAN VIET NAM

Pat van dé

Truéc nhitng bién dong ctia nén
kinh t& thé giéi va su bat 6n
cia nén kinh t& Viét Nam, rui
ro trén thi truong chiing khoan
(TTCK) Viét Nam trong thoi
gian qua rat 16n. Nhiéu nha dau
tu ké cd mot s6 quy dau tu l6n da
thua 16 néing trudc nhitng thing
tram lién tuc cda thi truong, do
dé do ludng rii ro trong dau tu
vao cd phiéu trén TTCK Viét
Nam va xdc dinh cdc nhan t6
anh huéng dén rii ro trong dau
tu chiing khodn nhim c6 chién
luge dau tu phit hgp 1a can thiét
doi v6i cdc nha dau tu.

C6 nhiéu quan diém vé rai ro
nhung hau hét cac 1y thuyét tai
chinh hién dai dinh nghia rai
ro la su bién dong that thuong
vé muc sinh lgi. Do d6, trong
bai viét “Portfolio Selection” vé
lua chon danh muc dau tu da st
dung d9 léch chuidn nhu 1a mot
thudc do cta rui ro (Markowitz,
1952). Theo d6, nha dau tu sé
lua chon danh muc diu tu tdi
uu dua vao ty suat lgi tdc va do
léch chudn cta ty suat lgi tuc.
M6 hinh Markowitz hién nay
dugc st dung rat phd bién trong
dAu tu tai chinh.

RGi ro trong dau tu ching
khoan thuong dugc phan thanh
hai loai 12 rdi ro hé théng va
rai ro phi hé théng. Rdi ro hé
thong 1a rdi ro xdy ra trén toan
bo thi truong. Nhing thay dai
vé kinh t&, chinh tri, xa hoi 1a
ngudn géc cda rui ro hé thong.
RuGi ro phi hé théng la ridi ro
xdy ra trén tiung loai ching
kho4n. Nhiing y&u t6 nhu kha
nang quan ly, mic dd st dung
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don bay tai chinh cla cong ty,
chu ky nganh... 1a nguyén nhan
cda rii ro phi hé thong. Khi so
loai chiing khoan trong danh
muc dau tu tang 1én, rii ro phi
hé thong gidm xuéng nhung rai
ro hé théng khong thay déi.
Hay néi cdach khée, rii ro phi
hé thong c6 thé gidm thiéu nho
da dang héa nhung rai ro hé
thong khong gidm duge nho da
dang héa. Khi s6 loai ¢6 phiéu
trong danh muc dau tu da 16n,
rdi ro phi hé théng c6 thé duge
triét tiéu hoan toan.

Danh muc thi truong dugc dinh
nghia 14 danh muc bao gém tat
cd cdc loai ching khoan véi
ty trong clia mdi ching khoan
trong danh muc la ty trong gia
tri cia ching khodn d6 trong
tdng gia tri cha thi truong, do
d6 danh muc thi trudng cé ruai
ro phi hé théng bang khong
(Sharpe, 1964; Lintner, 1965).
Vi thé, rui ro cia danh muc thi
truong c6 thé duge xem 1a rui ro
hé théng cua thi truong va duge
do luong bang do léch chuan ty
sudt sinh lgi clia danh muc thi

nganhang
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truong. Trén thuc té&, cdc danh
muc chi s6 thudng duge st dung
nhu danh muc thi truong. Trong
nghién ciu nay, ching toi su
dung VN-Index nhu la danh
muc dai dién cho danh muc thi
truong. Tuy VN-Index khong
hoan toan thay thé& duge danh
muc thi truong, nhung trong
trudng hgp cta Viét Nam chi
s6 nay dugc xem 1a ban sao tot
nhat ctia danh muc thi truong.

RGi ro toan bd cha c¢6 phidu i
duge do ludng bing do léch
chuén ti suat sinh lgi cda chinh
né. Tuy nhién, chi tiéu dé léch
chuén khong cho phép do luong
t4ch biét rGi ro hé thong va rai
ro ca thé clia mot c6 phiéu hay
clia mot danh muc d4u tu, mé
hinh chi s& don khéc phuc dugc
nhuge diém nay.

Trong bai viét nay, ching tbi
tién hanh do luong céc loai rui
ro trén TTCK Viét Nam, cu thé
lIa TTCK Thanh phd Hé Chi
Minh (HOSE) dua trén chi tiéu
dd léch chudn va mo hinh chi
s0 don; dong thoi nhan dién va




do ludng téc dong cta mot sd
bién s co ban dén rdi ro téng
thé danh muc chi s6 HOSE.

Do luong rii ro trén HOSE
Mo hinh chi sé don

Mb hinh chi s6 don biéu hién
méi lién hé gitta ty suat sinh
loi ¢6 phiéu i va ty suit sinh lgi
danh muc thi truong:

r.,=a+pr, +e (1)

Trong do, o, 12 hé s6 chin. Néu
ching khodn 14 phi rii ro thi a
c6 thé duge xem 1a 14i suat phi
rai ro. B, 1a hé s6 do luong do
nhay cda ti sudt sinh lgi cda
c6 phiéu i v6i ty suat sinh loi
cia thi truong, hé s6 nay phan
4anh rti ro hé théng cta ching
khodn i. Néu B>1 thi rui ro
hé théng cia ching khodn i
cao hon rGi ro hé théng cia
danh muc thi truong va do
doé, ty sudt sinh lgi ctia ching
khodn i bién dong manh hon
ty suat sinh lgi ciia danh muc
thi trudng. Néu B<1 thi rai
ro hé théng cia ching khodn
i it hon rdi ro hé théng cia
thi truong va ty sudt sinh lgi
ctia ching khodn i bién dong
it hon su bién dong cia ty
suat lgi tdc ctia danh muc thi
truong. Do d6, khi thi truong
dang c6 xu hudéng 1én gid,
nha diu tu nén diu tu vao
nhiing ching khodn cé p>1.
Tuy nhién, khi thi truong cé
xu huéng xudéng gid, nhing
ching khodn c6 hé s6 p>1 1a
nhing ching khodn ma nha
d4u tu nén ban sém dé cit 16.
¢, 1a thanh phan ngdu nhién
va c6 thé dugc xem la rii ro
ca thé cia ching khodn i.

L&y phuong sai hai v& mé hinh
chi sé don, ta cé:

Var(r,) = ,Bl.zVar(er) +Var(g,),

trong dé, rii ro toan bd c6 phidu
i duge do ludng bang o, = Var(r ),

NGHIEN CUU - TRAO BOI

rdi ro hé thong c6 phiéu i dugc

va rii ro phi hé thong c6 phiéu
i dugc do bing thanh phan
6, =+ Var(e) =4c} +o, .

Do luong rui ro hé théng
cua HOSE

Nhu da trinh bay ¢ phéan
trén, rui ro cia mot tai sdn
hay mot danh muc d4u tu gom
hai loai co ban la rai ro hé
théng va rai ro cd thé. Ruai
ro cd thé c6 thé da dang héa
dugc bing cach ting s6 lugng
ching khodn trong danh muc

sai (d6 léch chudn) cida ty
do bang thanh phano, - 87, =80, sudt 1gi tdc ciia danh muc

thi truéng. Bang 1 trinh bay
d6 léch chudn thdng cida ty
sudt sinh 1¢i ctia danh muc
thi truong cia HOSE (hay
con goi la rdi ro hé théng
cia HOSE) va ba danh muc
chi s6 (bdn sao ctia danh
muc thi truoéng) dugc chon
d6i ching 14 KOSPI ctia Han
qudc, STRAITSTIMES cila
Singapore va S&P500 cua
My. Két qud dugc tinh vdi
khodang 215 quan sdt mot
nam, riéng nadm 2010 chi
tinh dén ngay 15 thdng 11.

Bang 1: D6 léch chuin ti suit sinh 1¢i ctia danh muc chi sé (%)

Nam HOSE KOSPI STRAITSTIMES S&P500
2007 13,3 5,7 5,7 34
2008 14,3 9,0 8,4 74
2009 15,3 6,6 8,6 6,9
2010 53 4,0 4,13 4.9

2007-2010 13,9 7,24 7,93 6.3

Nguébn: [7], [8] va xit Iy clia tdc gid.

ddu tu, khi s6 loai chiing
khodn trong danh muc dau
tu tdng 1én thi rdi ro cd thé
gidm xudéng. Do d6, danh muc
thi truong duge xem la c¢6 rui
ro c4d thé bang khong va rui
ro téng thé ctia danh muc
thi truong chinh 1a rai ro hé
théng. Vi vay, ching ta cé
thé do ludng rdi ro hé théng
cia thi trudng bing phuong

O cd ba ndm ti ndm 2007
dén ndm 2009 véi nhing
diéu kién va hoan canh khdc
nhau, rdi ro hé théng cia
HOSE luén duy tri ¢ mic gip
d6i rai ro trén cdc thi trudng
dugec chon lam d6i ching.
Véi muc sinh 1gi trung binh
khéng cao hon cdc TTCK
khdc ddy thuc su 1a mét muc
rii ro rat cao. 10 thang dau
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ndm 2010 rdi ro ¢6 vé giam
manh, chi con cao hon cdc
thi truong khdc mot it. Tuy
nhién thay vao dé, ti sudt
sinh 1¢i trung binh 44 am
lai gidm th4p hon nia trong
khi cdc thi truong khdc dang
tdng khd manh (Bdng 2).

Béng 3 cho th4y, trong khi
rii ro hé thong danh muc thi
truong caa HOSE trong ba ndm
ti ndm 2007 d&n niam 2009 1a
khd 6n dinh, rii ro hé théng
ciia moét s6 ma (GMD, VSH,

Bang 2: Ti suit sinh 1¢i trung binh mét thang ctia danh muc chi s6 (%)

Néam HOSE KOSPI STRAITSTIMES S&P500
2010 -0,41 1,43 1,30 0,82
2007-2010 -0,15 0,89 0,53 -0,15

Nguén: [7], [8] va xit Iy ciia tdc gid.

Do luong rii ro cia mét sé
cé phiéu tréen HOSE

Bang 3 trinh bay két qua do
ludng rdi ro cia modt s6 ma
ching khoan tiéu biéu trén
HOSE. Két qua dugc tinh theo
ti suat sinh lgi ngay vé6i khoang
215 quan sat mot nam, riéng
nim 2010 chi tinh dén ngay 15
thang 11.

SJS, CII) rat khong déu giia
cdic nadm. RaGi ro hé théng
cia mét s6 ma thap, chi vao
khodng 0,7-0,8 1an, mot s6 ma
¢6 rii ro hé théng cao gap 1,5
1an rdi ro hé théng cia danh
muc thi truong trén HOSE.
Rii ro phi hé théng bing
khodng 2/3 rui ro hé théng.
Mot s6 ma c6é rdi ro toan bo
diac biét cao, gdn 30% mot

Bang 3: Cac loai rii ro trén mét sé ¢4 phiéu

Ma _ Rui ro toan Heé sb Bé-ta Rui ro Rui ro phi hé
ck | N boo) ) |8 h¢ théng (0,,) (%) | théng (o,,) (%)
2007 19,57 1,31 17,42 4,17
REE 2008 32,60 1,74 24,88 4,99
2009 27,75 1,56 23,87 4,89
2010 9,23 1,14 6,04 2,46
GMD 2007 11,60 0,72 9,58 3,10
2008 22,21 1,15 16,45 4,06
2009 28,37 1,48 22,64 4,76
2010 8,78 1,28 6,78 2,60
2007 20,74 1,42 18,89 4,35
VSH 2008 17,54 1,09 15,59 3,95
2009 12,36 0,62 9,49 3,08
2010 5,38 0,56 2,97 1,72
2007 10,67 0,63 8,38 2,89
AGF 2008 19,53 0,97 13,87 3,72
2009 19,27 0,98 14,99 3,87
2010 7,02 1,08 5,72 2,39
2007 39.85 2,38 31,65 5,63
sJs 2008 33,53 1,75 25,03 5,00
2009 20,07 0,99 15,15 3,89
2010 8,18 1,07 5,67 2,38
2007 14,57 1,01 13,43 3,66
VNM 2008 14,10 0,72 10,30 3,21
2009 14,73 0,50 7,65 2,77
2010 5,53 0,48 2,54 1,59
2007 16,75 0,50 6,65 2,58
CII 2008 15,43 0,43 6,15 2,48
2009 2645 1,48 22,64 4,76
2010 8,14 1,22 6,47 2,54

Nguobn: [3] va xi ly cia tdc gid.
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thang (REE, SJS); cac loai
rui ro dd gidm manh trong 10
thdang dau nam 2010.

Po ludng anh hudng cua
mot s6 bién s6 co ban dén
rui ro trén HOSE

Do luwong anh hudng cua
mét sé bién s6 vi mé co ban
dén rui ro trén HOSE

Dua vao s6 liéu cdc bién vi
moé do Téng cuc Théong keé
cong bdé hing quy (hing quy
mdéi c6 s liéu tdng trudng
GDP) trong ba ndm tu niam
2007 dén nidm 2009 va chin
thdang dau nam 2010, ta cé
thé thuc hién mé hinh héi
qui tuyén tinh bdi véi bién
phu thuéc 1a ti sudt sinh lgi
theo thdang trén HOSE trung
binh 7 quan sat sau ngay cong
bé théng tin vi mé cia Tong
cuc Théng ké. Bién gidi thich
gom: ting truéng GDP so véi
cung ky ndm trude, lam phat
so vdi cung ky ndm truée, téc
do tang ty gia USD/VND so



v6i thdng trude, ting trudng
kim ngach xuidt kh&u so véi
cung ky nam trude, ti 1é nhap
siéu trén téng kim ngach xuat
nhap kh&u cung ky.
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quan sat sau ngay cong bo ap
dung lai sudt co ban méi cia
NHNN. Bién giai thich gom: lai
suit co ban do NHNN cong bd,
muc tang (gidm) 14i sudt co ban.

Bang 4: Tém tit két qua hdi qui Anh hudng cia cdc bi€n vi mé

Bién giai thich Hé sb | Hé s6 chuan héa |t Sig.
Hing s6 10.728 2.467| .028
Lam phat -1.121 -.698 -3.513| .004
Hé s6 xac dinh R? 487
Do phu hop

F 12.341

Sign .004
Durbin Watson 2.218
Sb quan sat 15

Nguén: [1] va xi ly ctia tdc gid.

Két qua hdi qui cho thay chi c6
bién lam phat duge dua vao md
hinh, céc bién khéac bi loai do
khéng bao dam y nghia hoac
cong tuyén vdi bién lam phat.

Bang 4 cho thiy, lam phat so
v6i cung ky nam trude da co
anh huéng kha manh dén rai ro
tréen HOSE; bién vi mé nay da
gidi thich dugec khodng 48,7%
bién thién ti suat sinh lgi trén
HOSE; néu lam phat tang 1%
thi mic sinh lgi binh quan cta
thi truong gidm 1,121%.

Do luong anh hudéng cua yéu
t6 chinh sach lai sudt dén
rui ro hé thong tréen HOSE

Dua vao s liéu vé chinh sach
l14i suat co ban do Ngan hang
Nha nuéc (NHNN) cong bo dinh
ky, ta c6 thé thuc hién mé hinh
héi qui tuyén tinh boi véi bién
phu thudc 1a ti suat sinh loi theo
thang trén HOSE trung binh 7

huéng cta ching dén rdi ro trén
HOSE biang md hinh hdi qui
tuyén tinh don. Bién phu thuodc
la ti suidt sinh loi ngay (téc do
ting gidam chi s6) thi truong
HOSE.

Bién gidi thich: Md hinh 1: ti
sudt sinh lgi ngay thi trudong
STRAISTIME

Mb hinh 2: ti suat sinh lgi ngay
thi truong KOSPI

Mb hinh 3: ti suat sinh lgi ngay
thi truong S&P500

Dé giam hién tugng tu tuong
quan lam sai léch két qua hoi
qui, nam 2008 va nam 2009 chi
hdi qui trén cdc quan sat cua

Bang 5: Tém tit két qua hdi qui Anh hudng cia bién chinh sich lii suit

Bién giai thich Hés6 | Hé sd chuanhda | t Sig.
Hing s6 17.426 3.004| .008
L3i suat co ban -2.845 -.769 -4.964] .000
H¢ s6 xac dinh R? 487
Do phu hop

F 11.596

Sign .001
Durbin Watson 2.150
Sb quan sat 15

Nguébn: [2] va xi ly clia tdc gid.

Két qua hoi qui cho thay chi c6
bién 14i sudt co ban dugc git
lai trong mo6 hinh, bién ting
14i suat co ban bi loai do khéng
c6 dnh huéng dang ké.

Béng 5 cho thdy, ldi sudt co
ban do NHNN cong bd c6 dnh
huéng khd manh dén rdi ro
tréen HOSE. Bién chinh sich
nay da gidi thich dugc khodng
59,2% bién thién ti suidt sinh
loi tréen HOSE, néu 14i suat co
ban tang 1% thi ty suat sinh lgi
binh quén cda thi trudng giam
2,845%.

Do luong anh huéng cua cac
TTCK khac dén rii ro hé
thong trén HOSE

Ba thi truong STRAISTIME
cua Singapore, KOSPI ctia Han
Quéoc va S&P500 cia My dugc
chon d€ do luong mic do6 anh

nganhang
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Bang 6: Tém tit két qua hdi qui Anh hudng cta cac thi trudong khac nam 2008
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A 13 e cas 1y A A Hé ) .
M6 hinh Bién gidi thich Hé so chuan hoal Sig.
Hing sb -.854 2791 | .007
STRAISTIME 251 311 2.961 .004
H¢ sb xac dinh R .097
1 Do phu hop
F 8.768
Sig. .075
IDurbin Watson 1.571
S quan sat 84
) Hang so -.755 -2.373 .020
IKOSPI 143 .188 1.800 .075
H¢ sb xac dinh R .001
Do phu hop
F 126
Sig. .724
IDurbin Watson 2.075
S quan sat 90
Hang so6 -.896 -3.014 .003
S&P500 -0.028 -.037 -.355 724
H¢ sb xac dinh R .058
3 Do phu hop
F 3421
Sig. .070
IDurbin Watson 1.702
S6 quan sat 94

Nguébn: [7], [8] va xit Iy clia tdc gid.

Bang 7: Tém tit két qua hdi qui Anh hudng cta cac thi trudong khac nam 2009

A 13 <A tae 1y A A Hé SO .
Mo hinh Bién giai thich Hé so chuan hoal t Sig.
Hing s6 652 2175 | 033
STRAISTIME .248 299 | 2526 014
Hé sb xac dinh R .089
! D6 phu hop
F 6.380
Sig. .014
IDurbin Watson 1.947
S6 quan sat 67
Hing sb 0.089 280 781
KOSPI .289 322 2613 011
Hé s6 xac dinh R? 104
5 Do phu hop
F 6.829
Sig. .011
IDurbin Watson 2.075
SH quan sat 61
Hang s6 0.025 .080 936
S&P500 .202 240 1.850 070
Hé sb xac dinh R? .058
3 Do phu hop
F 3421
Sig. .070
IDurbin Watson 1.803
SO quan sat 58
Nguébn: [7], [8] va xit Iy clia tdc gid.
nganhang
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cdc bién gidi thich nhé hon
-1,5% hoac 16n hon 1,5%; 10
thang dau nam 2010, chi héi
qui trén cdc quan sit cia bién
gidi thich nhé hon -1% hoéc
16n hon 1%.

Két qua hdi qui cho thay, hai
thi truong STRAISTIME va
KOSPI c¢6 anh huéng dang ké
dén rai ro trén HOSE. Tuy
nhién, dnh huéng nay khi ro
khi khong va rat yéu, chi giai
thich dugec khoang 10% trd lai
rai ro trén HOSE; thi truong
S&P500 khong dnh huédng dén
rai ro trén HOSE.

Két luan

Rai ro trén HOSE rat 16n so véi
cac TTCK lau nam trén thé giéi.
Nim 2010 rGi ro nay cé biéu
hién gidam manh, tuy nhién ti
suat sinh lgi trung binh da am
lai gidm siu hon nén tuong quan
rai ro so véi cdc thi truong khac
van chua c6 gi kh3 quan hon.
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Bang 8: Tém tit két qua hdi qui anh hudng cuia cac thi trudong khac nam 2010

A 1Y 4 coe 1r A K Hé SO .
M6 hinh Bién giai thich HE so hudn hoa t Sig.
Hing sb -383 -1.606 | .116
STRAISTIME 258 294 1.896 .066
1 Hé s6 xac dinh R? .086
Do phu hop
F 3.593
Sig. .066
IDurbin Watson 1.900
S6 quan sat 40
Hing sb -0.065 -362 719
IKOSPI .283 323 2.595 012
Hg sb x4c dinh R’ 104
) Do phu hop
F 6.735
Sig. 012
IDurbin Watson 2.081
Sb quan sat 60
Hang sb -.112 -.634 528
S&P500 -0.015 -.119 -.943 .349
Heé s6 xéac dinh R .014
3 Do phu hop
F .889
Sig. 349
IDurbin Watson 1.631
Sb quan sat 64

Nguébn: [7], [8] va xit Iy clia tdc gid.

Bién chinh sach l4i suit co ban
4nh hudng manh nhat dén rui
ro hé thong tren HOSE, gidi
thich dugc khoang 59,2 % rii ro
thi trudng HOSE. Bién lam phat
4anh hudéng manh thi hai dén rai
ro hé thong trén Hose, chi phoi
khoang 48,7% rui ro trén HOSE.

Rii ro trén HOSE chiu dnh
huéng khong dang k& tu
cic TTCK chau A khdc nhu
STRAISTIME va KOSPI.
TTCK My khong dnh huéng ro
rét dén rii ro trén HOSE. Céc
yéu t6 noi tai nén kinh t& méi
1a cdc nhan t6 quyét dinh rdi
ro trén HOSE; rii ro hé théng
va phi hé théng cia mét so
ma cd phiéu trén HOSE 1a rat
16n va khéng 6n dinh. Nam
2010, cdc rdi ro nay cing cé
biéu hién gidm tuong Gng véi
rii ro tong thé cda thi truong
nhu d4 néi trénm
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