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MGoi quan hé giiia l¢i nhudn va rdi ro thi trudng:
Truong hop cdc co phi€u nganh ngin hang niém
yét trén thi trudng ching khoan Viét Nam

Truong Bong Léc
V6 Manh Chuong

Ngay nhan: 10/10/2016 Ngay nhan ban stra: 15/03/2017 Ngay duyét dang: 17/04/2017

Mouc tiéu chinh ciia nghién ciru nay la kiém dinh méi quan hé giita loi
nhudn va rii ro thi triong ciia cdc cé phiéu ngdn hang niém yét trén thi
truong chu*ng khoan (TT\ CK) Viét Nam. S6 liéu sir dung trong nghzen cleu
nay bao gom chuoz chz ) VN Index, HNX-Index va gid ciia 9 c6 phiéu
ngdn hang véi tan sudt tuan dwoc thu thip trong khoang thoi gian tir
ngay 02/01/2012 dén ngay 31/12/2015. Sir dung phwong phdp phan tich
hoi quy, két qua nghlen citu cho thay, loi nhudn va rii ro thi truong ciia
cdc b phiéu c¢6 moi twong quan thugn vm nhau. Tuy nhién, nghién cuu
nay khéng tim thdy moi quan hé phi tuyén giiva loi nhudn va rii ro thi
trwong ciia cdc cé phiéu ngan hang.

Tir khéa: Loi nhudn, riii ro thi truong, cé phiéu ngdan hang, thi truong
chieng khoan Viét Nam

1. Gidi thiéu phat trién boi Sharpe (1964), cong su, 1972; Elsas va cong

61 quan hé giita
lgi nhuéan va rui ro
trong dinh gia cac
tai san tai chinh
1a chu dé da nhan duoc sy quan
tam ddc biét ctia nhiéu nha kinh
té tai chinh trong sudt nhiing
thap ky qua. Mot trong nhiing
thanh tuu quan trong li€én quan
dén chu dé nay 1a mé hinh dinh
gia tai san von (CAPM) duoc
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Lintner (1965) va Mossin (1966)
trén co so Iy thuyét Danh muc
dau tu ciia Markowitz (1972).
Mb hinh CAPM cho rang, lgi
nhuan ky vong ciia mdt tai san
phai 16n hon ty suit loi nhuan
phi rti ro va c6 quan hé tuyén
tinh véi rui ro thi truong (do
ludng bang hé sb beta). Mic

du mé hinh CAPM da dugc
kiém chimg va thira nhan boi
nhiéu nha nghién ciru (Black va

14

su, 1999; Andor va cong su,
1999; Maitah va cong su, 2015),
nhung nhimg nghi ngd vé kha
nang giai thich cta n6 trong
thuc té lai c¢6 xu hudng gia ting
(Michailidis va cong su, 2006;
Choudhary va Choudhary, 2010;
Nwani va cong su, 2015).
TTCK Viét Nam la mot thi
truong con kha non tré va quy
mo tuong ddi nhé. Vi vay, mot
van dé dugc nhiéu nha nghién
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ctru va nha dau tr quan tim

1a liéu loi nhuén va rai ro thi
truong cia cac ¢d phiéu co quan
hé tuyén tinh v6i nhau nhu mé
hinh CAPM di khang dinh
khong. D& 1am rd van dé vira
néu, nghién ctru niy sé& tién hanh
kiém dinh mdi quan hé giita

lgi nhuan va rui ro thi trudng
ctia cac ¢6 phiéu, nghién ciru
truong hop dién hinh 14 cac ¢b
phiéu nganh Ngan hang niém
yét trén TTCK Viét Nam. Trong
nghién ctru nay, loi nhuén cia
c¢b phiéu dugc hiéu 1a sy thay
dbi gia ctia cd phiéu, trong khi
rui ro thi truong cia mot )
phiéu duge do ludng bang hé sb
beta (chi tiét vé cach xac dinh
lgi nhuén va rii ro thi truong
ctia mot ¢d phiéu dugc trinh
bay chi tiét & phan phuong phap
nghién ctru). Nghién ctru nay

s& bo sung nhimng bang chimg
thuc nghiém vé tinh hop 1y cua
md hinh CAPM trong diéu kién
TTCK can bién nhu Viét Nam
va gop phan gitp cac nha dau tu
¢6 nhitng hanh vi dau tu hop ly
hon. Pay 1a yéu t6 quan trong
gitp TTCK Viét Nam phat trién
mét cach on dinh va bén viing
hon. Phan con lai cua bai viét
nay dugc cAu tric nhu sau: Muc
2 lugc khao cac nghién ctru co
lién quan; Muc 3 mo ta s6 liéu
st dung va phuong phap nghién
ctru; Muc 4 tom tit cac két qua
nghién ctu; va cudi cung, két
luén ctia bai viét nay duoc trinh
bay & Muc 5.

2. Lwoc khao cac nghién ciru
thuc nghiém co lién quan

Cho dén nay da c6 rat nhiéu
nghién ctru kiém dinh méi quan
hé gitta lgi nhuan va rui ro thi
truong cua cac cd phiéu trén
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co s mo hinh CAPM. Két qua
clia cac nghién ndy van con trai
nguoc nhau. Mot sb tac gia da
ung ho cho CAPM khi ho tim
thiy nhimng bang ching thuc
nghiém vé& mbi quan hé tuyén
tinh gitia lgi nhuén va rui ro thi
truong cua cac co phiéu. Nguoc
lai, mot sd tac gia lai nghi ngd
vé tinh hop 1y ctia CAPM trén
co s6 cac bang chung thuc
nghiém ma ho cé dugc. Do
khong thé liét ké tat ca cac
nghién ciru lién quan dén van
dé nay nén trong muyc nay nhém
tac gia chi li¢t ké mdt vai nghién
ctru tiéu biéu lam co s& cho
nghién clru ciia minh.

2.1. Cdc nghién ciru tai cdc thi
truwong chirng khodn phadt trién

Mot trong nhiing nghién ctru
thuc nghiém dau tién cung cip
nhiing bang chimg ung ho cho
mo hinh CAPM la cia Black va
cong sy (1972). B'fmg viéc sur
dung lgi nhuan cua danh muc
theo thang, cac tac gia da tim
thdy mdi quan hé tuyén tinh giira
loi nhuén va hé sd beta cua cac
danh muc. Diéu nay c6 nghia la
rui ro thi trudng cua danh muc
cang cao thi lgi nhuan ctia danh
muyc tuong Ung s€ cang cao.
Tiép theo, Elsas va cong su
(1999) kiém dinh mdi quan hé
gitra h¢ sb beta va loi nhuan
clia cac cd phiéu niém yét trén
TTCK Burc. Nghién ctru nay

sir dung dit liéu gia cua cac cb
phiéu theo tan suit thang trong
giai doan tir nam 1960 dén 1995.
Str dung mo hinh hdi qui tuyén
tinh, cac tac gia da tim thay
mdi quan hé tuyén tinh giira loi
nhuan va rui ro thi trudng cta
cac co phiéu.

Gan day, Nwani (2015) nghién

ctru mdi quan hé giira rui ro thi
truong va loi nhuan cua cac b
phiéu niém yét trén TTCK Lon-
don. Str dung dit li¢u theo thang
ctia 100 cong ty duge chon ngau
nhién trong giai doan tir thang
01/1996 dén thang 12/2013 va
chi s6 FTSE All Share lam chi
s6 danh muc thi truong, nghién
ctru nay di chi ra ring Beta
khong phai 12 bién sb giai thich
cho su thay dbi loi nhuan cua
céc cb phiéu. Diéu nay co nghia
14 loi nhuan cta cac cd phiéu
niém yét trén TTCK London
khong c6 mbi twong quan véi
rui ro thi truong ctua ching.

2.2. Cdac nghién ciru tai cdc thi
trwong chirng khodn mdai noi
va cdn bién

Andor va cong su (1999) kiém
dinh m6 hinh CAPM cho TTCK
Hungary. S6 liéu st dung trong
nghién ctru nay la dir liéu theo
thoi gian voi tan suét thang cia
17 cong ty niém yét trén S& giao
dich ching khodn Budapest va
céc chi s6 BUX-Index (chi s6
thi truong ctia S giao dich
chung khoan Budapest), NYSE
va MSCI world-index trong
khoang thoi gian tir 31/7/1991
dén 01/6/1999. Sir dung phuong
phap phan tich hdi qui, cac tac
gia d chi ra rang ty suit loi
nhuan cua cd phiéu c6 tuong
quan thun v6i hé s6 beta. Noi
mot cach khac, m6 hinh CAPM
hoan toan phii hop véi cac ¢b
phiéu niém yét trén So giao dich
chiing khoan Budapest.
Michailidis va cong su (2006)
do ludng mdi quan hé giira

loi nhuén va rai ro cua cac cd
phiéu trén TTCK Hy Lap. S&
li¢u str dung trong nghién ctru
nay bao gom dir liéu gia theo
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tudn cua 100 c¢d phiéu niém yét
trén S¢ giao dich ching khoan
Athens trong khoang thoi gian
tir 01/1998 dén 12/2002. Bang
phuong phép phan tich hdi quy,
cac tac gia da chung minh duoc
rang ri ro clia ¢ phiéu cang
cao khong di lién véi loi nhudn
cang cao. Ngoai ra, cac tac gia
da chtg minh dugc rang khong
ton tai moi quan hé phi tuyén
tinh gitra 19i nhuén va rui ro cua
cac cb phiéu.

Choudhary, K. & Choudhary, S
(2010) da kiém dinh sy phu hop
ctia md hinh CAPM trong diéu
kién TTCK An D6 thong qua
viéc str dung sb liéu loi nhuan
thang cua 278 ¢6 phiéu niém yét
trén S& giao dich chung khoan
Bombay trong khoang thoi gian
tir 01/1996 dén 12/2009. Két
qué cta nghién ctru nay chi ra
rang cac c6 phiéu ¢ rui ro cao
khong di lién véi loi nhuan cao.
Tuy nhién, céc tac gia da chung
minh duogc réng loi nhuan va rai
ro cua cac ¢ phiéu c6 mdi quan
hé tuyén tinh v6i nhau.
Yasmeen va cong su (2012)
nghién ctru sy phu hop cua mo
hinh CAPM trén TTCK Paki-
stan (KSE). Nghién cttu nay su
dung dir li€u gia hang ngay cua
20 ¢6 phiéu 16n nhit niém yét
trén KSE trong giai doan tur
16/12/2008 dén 26/02/2010; 14i
sudt trai phiéu chinh phu ky han
6 thang dugc st dung nhu 1a 1ai
sudt phi rai ro; chi s6 KSE100-
Index 14 chi sb ciia danh muc
thi truong. Nghién ctiru nay da
khong tim thiy cac bang chimg
dé ting ho cho su phi hop cua
mo hinh CAPM.

Trong mot nghién ciru gan day,
Maitah va cong sy (2015) da
kiém dinh sy phu hop ctia méd
hinh CAPM trén co s¢ dir liéu
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ctia 32 cong ty duoc niém yét
trén S& giao dich chung khoan
Athens (Hy Lap) trong khoang
thoi gian tir thang 06/2009 dén
thang 12/2013. Két qua cua
nghlen clru nay cho thay ton tai
mdi quan hé tuyén tinh gitra rii
ro thi truong va lgi nhuan cia
cac co phiéu.

Trén TTCK Viét Nam, Truong
Pong Loc va Tran Thi Hanh
Phuc (2010) d3 kiém dinh mbi
quan h¢ gitra lgi nhuén va rui
ro thi trudng cua cac cd phiéu
niém yét trén So giao dich
chirng khoan thanh ph Ho Chi
Minh (HOSE). S6 liéu sir dung
trong nghién ctru nay bao gdbm
chudi ch1 s6 VN-Index Va gia
ctia 80 ¢ phleu niém yet trén
HOSE véi tan suét tuan duoc
thu thap trong khoang thoi gian
tir ngay 02/01/2007 dén ngay
31/12/2009. Két qua nghién ctru
cho thiy lgi nhuan c6 mdi twong
quan thuén véi rui ro thi truong
ctia cac cd phiéu. Ngoai ra,
nghién ctru ndy con chi ra rang,
t6n tai mdi quan hé phi tuyén
tinh gitra lgi nhuan va rui ro
ctia cac ¢ phiéu niém yét trén
HOSE.

3. S0 liéu sir dung va phwong
phap nghién ciru

3.1. 86 ligu sir dung

Sé liéu sir dung trong nghién
clru nay bao gdm chudi chi

$6 VN-Index, HNX-Index

va gia ctia cac c¢d phiéu ngan
hang niém yét trén TTCK Viét
Nam theo thoi gian véi tan
sudt tuan (weekly series) dugc
thu thap trong khoang thoi
gian tr ngay 02/01/2012 dén
ngay 31/12/2015. Tong s6 ma
¢6 phiéu duoc sir dung trong
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nghién ctru nay 14 9 (bao gdm tét
ca cic ngan hang da niém yét c6
phiéu trén TTCK Viét Nam tinh
dén thoi diém 31/12/2015).

Chi s6 VN-Index, HNX-Index
va gia ctia cac ¢d phiéu duoc sir
dung trong nghién ctru nay la
chi s6 va gia dong ctra thi trudng
vao ngay thir tw hang tuan. Néu
ngay thr tu ciia mot tudn nao

do 1a ngay khong c6 giao dich,
thi chi s6 va gia déng ctra ciia
ngay thir nam (hodc thi ba néu
ngay thr nim van khong cé giao
dich) s& dugc chon dé thay thé.
Néu ca hai ngay tht ba va thi
nim cta mot tuan nao do déu
khong c6 giao dich thi chi s thi
truong va gia cia cb phiéu cia
tudn d6 s& dugc bo qua (xem
nhur 14 thiéu thong tin). Viéc
chon gia dong cura ¢ ngay thu
Tu dé nghién ctru 1 nham tranh
nhiing anh hudng cua céac giao
dich cudi tuan (Huber, 1997).
Lai suét phi rii ro dugc sir dung
trong nghién ctru nay 1a 13i suat
trai phiéu chinh phu ky han 1
nam dugc phat hanh trong giai
doan nghién ctru.

3.2. Phwong phdp nghién ciru

Dé xac dinh mbi quan hé gitra
lgi nhuén va rti ro thi truong
ctia cac ¢ phiéu ngan hang
niém yét trén TTCK Viét Nam,
trong nghién ctru ndy, nhom tac
gid vin dung phuong phap da
duogc st dung trong nghién ciru
cua Michailidis va cac cong su
(2006). Do s6 lwong cb phiéu
cua nganh Ngan hang khong
nhiéu nén trong nghién ctru

nay nhom tac gia da khong tién
hanh phan chia danh muyc dau tu
nhu Michailidis va cac cong su
(2006). Mot cach cu thé, phuong
phap nghién ciru dugc thuc hién
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theo trinh ty cac budc nhu sau:
Buée 1: Udc heong hé sé beta
cho méi cé phiéu theo cong
thirc:
R -R.=a+B(R ~R)+e
(1)
Trong do:
R, Ty suét loi nhuan cua trai
phleu chinh phu (ty suét loi
nhuan ph1 rui o)
R Ty suat loi nhuédn cua cd
phleu i & tuan thi t
Dbi véi nhitng ky quan sat
khong co phat hanh them quyén
mua c6 phleu chi tra cd e va
ch1a thuong (bang tién mit hodc
co phleu) ty suét 1oi nhuan cua
ting ¢ phiéu dugc tinh bang
cong thirc:
R=(F,~P)x(P.)  (2)
bo6i véi nhiing ky quan sat co
phat hanh thém  quyén mua cd
phiéu, chi tra c6 tirc va chia
thuorng (bang tién mat hodc cb
phleu) ty suat loi nhuan ciia
timg ¢ phiéu dugc tinh bang
cong thuc:
R =P —-P +DIV, +1 P +
L (P =Py ) x (Plt-l) ] €)
Trong do
P Gia cb phleu itai tuan tha t
- Giaco phiéu i tai tuan thir
t- 1
DIV : G1a tri thuong/co tuc
bang tién mat tal tudn thir t
- Ty I¢ tang vén do chla
thu(yng hoic do chi tra ¢6 tirc
bang ¢6 phiéu
Ty 1é tang vbn do phat hanh
quyen mua co phleu
P Gia co phleu ban cho nguoi
co quyén mua c6 phiéu voi gia
uu dai
R_: Ty suat loi nhuan cta thi
tru’(‘)ng
=®, P, )x®, )4
P Ch1 s0 VN-Index/HNX-
Index tai tuan thu t
;- Chi s VN-Index/HNX-
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Index tai tudn thu t-1

M0 hinh (1) dugc udc lugng
bang phuong phap binh phuong
bé nhét (OLS). Tuy nhién, néu
sau khi kiém tra du s6 (e,) tu
viéc uoc lugng bang phuong
phap OLS ma ton tai hién tuong
phuong sai sai sb thay doi thi
mo hinh GARCH (1,1) s€ duoc
su dung.

Budc 2: Xac dinh lgi nhuan
trung binh ciia timg c¢6 phiéu (r)
Loi nhuan trung binh ctia tirng
¢6 phiéu trong sudt giai doan
nghién ciru (tir 02/01/2012 dén
31/12/2015) duogc tinh nhu sau:
r1 — Z(t—l)/\ ..... : (5)
Véin l1a so quan®
phiéu.

Bwo‘c 3: Xdc dinh méi quan hé
tuyén tinh giita loi nhuan va rui
ro thi truong ciia cic c¢d phiéu:
Dua vao mo hinh CAPM, duong
thi trudng von duoc wdc luong
nhiam xac dinh mdi quan hé gitra
lgi nhuén va ri ro thi truong
clia cac cd phiéu. Puong thi
truong von duoc ude luong
bang md hinh hdi quy don bién
nhu sau:

=Y, vBte (6)
Trong do:

r: Loi nhuén trung binh cua cd
phleu 1

B.: He s6 beta cua ¢ phiéu i
(dugc udc lugng boi cong thirc
1)

e, Sai s6 ngdu nhién

Neu mo hinh CAPM phu hop
thi hé s6 Y, s€ 16n hon 0 va day
chinh 14 phan bu dip cho rui ro
thi truong cua timg c¢d phiéu.
Buée 4: Kiém dinh moi quan hé
phi tuyén tinh giita loi nhudn
va riii ro thi truong ciia cdc ¢
phiéu

Pé kiém dinh mdi quan hé phi
tuyén tinh gitra loi nhuan va rui
ro thi trudng cua cac cd phiéu,

mo hinh hdi quy nhu duéi day
s€ dugc str dung:

=Y 1B i te (D)
M6 hinh CAPM cho rang rui ro
thi truong va lgi nhuan ky vong
ctia cac cd phiéu c6 quan hé
tuyén tinh v6i nhau. Vi vay, gia
thuyet dugc datra & day la Y,s€
bang 0 (khong co y nghia thong
ke) Nguoc lai, néu Y, khéc 0
diéu d6 co nghla 1a ton tai mdi
quan hé phi tuyén giira lgi nhuan
va riii ro thi truong ciia cac cd
phiéu.

4. Két qua nghién ciru

4.1. Riii ro thi truong (hé sé
beta) va lgi nhudn ciia cdc co
phiéu ngdn hang

Pé kiém dinh mdi quan hé giira
loi nhuén va rai ro, bude dau
tién trong nghién clru nay la xac
dinh h¢ s6 beta va loi nhuan
trung binh cho 9 ¢6 phiéu ngan
hang duoc chon dé nghién ctru.
Trén co so dit li¢u thu thap duogc
cung voi phuong phép tinh toan
duogc trinh bay ¢ trén, hé s6 beta
va lgi nhuan cua timg c¢6 phiéu
da duoc uoc lugng va dugc trinh
bay tom tit & Bang 1. Ngoai ra,
cac gia tri thong ké mo ta cho
tat ca cac ¢b phiéu cling di duoc
tinh toan va trinh bay chi tiét ¢
Bang 2.

Két qua tinh toan dugc trinh
bay & cac bang trén cho thay

hé sb beta binh quén cua cac

c6 phiéu ngan hang trong giai
doan nghién ctru 1a 0,8029. Tuy
nhién, hé sb nay c6 sy khac biét
kha 16n gitta cac ngan hang.

Cu thé 13, ¢b phiéu cuia ngan
hang c6 hé s6 beta thap nhét

12 0,2353 (NVB) va cao nhat

1a 1,1429 (SHB). Ngoai ra, két
qua phan tich théng ké & trén
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Bang 1. Riii ro thj trwong va lgi nhuén cia cac co phiéu

STT Ma cé phiéu Hé sé beta Loi nhuan
1 ACB 0,6422 0,0020
2 BID 0,5590 0,0036
3 CTG 0,7988 0,0066
4 EIB 0,8098+ 0,0022
5 MBB 0,7487+ 0,0056
6 NVB 0,2353 -0,0002
7 SHB 1,4229 0,0040
8 STB 0,8228 0,0027
9 VCB 1,1867+ 0,0079

©He $6 beta dwgc wée lrong bang phirong phdp OLS [hé s6 beta ciia cdc
6 phiéu con lai dwoc wéc hrong bang mé hinh GARCH (1,1)]

Bang 2. Théng ké mé ta vé riii ro thi trwdong va lgi nhuén cia cic
co phieu

Chi tiéu N Nhénhit M9 | onnnst DO lech
binh chuan

Heé sb beta 9 02353 08029 1,4229 0,3432
Loinhuan (i) 9  -0,0002  0,0038 0,0079 0,0025

N: 86 quan sdt

Bing 3. Két qua kiém dinh mdi quan hé tuyén tinh giira loi
nhuin va rii ro thj trueong

Chi tiéu Hé s6 hoi quy Gia tri thong ké t
Y, 0,0002 0,14
2 0,0044 1,99%**
Gia tri R? 0,3609
Gia tri théng ké F 3,95

con cho thay chi ¢ 1 trong s6 9
ngan hang niém yét trén TTCK
Viét Nam c6 ty suét loi nhuén
bi am (gia giam) trong giai doan
nghién ctru (NVB). Ty suit loi
nhuan binh quén cua tit ca cac
c6 phiéu trong giai doan nghién
ctru 14 0,0038 (0,38%). Theo md
hinh CAPM, ¢b phiéu c6 hé sb
beta cang cao thi lgi nhuén cua
no6 sé& cang cao. Méi quan hé nay
s& dugc kiém dinh véi két qua
chi tiét dwoc trinh bay & muc
tiép theo.

4.2. Kiém dinh méi quan hé
giita lgi nhudn va rii ro thi
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**%: Co y nghia thong ké o mirc 10%

truong cua cdc co phiéu ngdn
hang

4.2.1. Méi quan hé tuyén tinh
gitza loi nhudn va rui ro thj
trieong ciia cdc cé phiéu

Trén co so rui ro thi trudng va
loi nhudn cua cac ¢b phiéu da
tinh dugc ¢ phan trén, nhom tac
gia di tién hanh phan tich hoi
quy dé xac dinh mbi quan hé
tuyén tinh gitra 2 bién sb nay.
Bién phu thuc trong mo hinh
héi quy duoc sir dung 14 loi
nhuan trung binh va bién ddc lap
la rdi ro th1 truorng (he s beta)
clia cac cd phiéu. Két qua phan

tich hoi quy dugc trinh bay &
Béng 3.

Két qua phan tich héi quy & trén
cho thiy rui ro thi truong c6 mdi
tuong quan thuén voéi lgi nhuan
ctia cac ¢ phiéu ngan hang
niém yét trén TTCK Viét Nam.
Cu thé 1, 1% rui ro thi truong
ctia cac c6 phiéu ngan hang s&
duoc bu dip bang 0,0044% loi
nhuan. Mdi twong quan thuén
nay c6 y nghia thong ké ¢ mirc
10%. Két qua nghién ciru nay
hoan toan pht hgp véi mé hinh
CAPM, do6 1a khi rti ro tang thi
loi nhuan ky vong ctia nha dau
tu sé tang twong img nham dé bu
dép cho rui ro nay.

Ngoai ra, trong mé hinh héi quy,
gia tri cia R 14 0,3609, diéu nay
c6 nghia 1a sy thay doi ctia hé

s beta giai thich dugc 36,09%
su thay ddi 1oi nhuén cua céac cd
phiéu. Két qua nay hoan toan
phit hop vé mit thuyét boi vi
g v6i mdi rii ro ctia mot cb
phiéu phai c6 mot phan bu loi
nhuén twong tng, trong khi mo
hinh trén ching t6i chi méi dua
vao rui ro thi truong. Nhu vy,
phﬁn con lai cua sy thay dbi loi
nhuan chua dugc do luong trong
mo hinh (63,91%) c6 thé 1a do
céc nhan t6 nhu: Quy mé doanh
nghiép, gia tri thi trudng so véi
gi tri s sach cua cong ty va cac
yéu vi mé.

4.2.2. M6i quan hé phi tuyén
tinh gitta loi nhudn va rui ro thj
trieong cia cdc cé phiéu

Két qua phan tich hdi quy & trén
cho thiy loi nhuan va rui ro thi
truong cia cac co phiéu ngan
hang c6 mbi quan hé tuyén tinh
v6i nhau. Tuy nhién, dua trén
cac nghién ctru trudc day, nhom
tac gia ky vong rang co thé ton
tai moi quan hé phi tuyén giita
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Bang 4. Két qua kiém dinh méi quan hé phi tuyén tinh giira loi
nhuin va rii ro

Chi tiéu Hé s6 héi quy Gia tri théng ké t
Y, -0,0037 -1,03
v, 0,0154 175
Y, -0,0064 -1,29
Gia tri R? 0,4993
Gia tri théng ké F 2,99

lgi nhuén va ri ro thi truong
ctia cac cd phiéu. Dé kiém dinh
mdi quan hé phi tuyén nay trong
phuong trinh héi qui chung t6i
da dua vao bién doc 1ap beta
binh phuong (B?). Két qua kiém
dinh mbi quan hé phi tuyén
tinh gitra lgi nhuén va rui ro thi
truong cua cac co phiéu ngan
hang dugc trinh bay ¢ Bang 4.
Két qua phén tich hdi quy duoc
trinh bay & Bang 4 cho thiy

khong ton tai mbi quan hé phi
tuyén tinh gitta lgi nhuén va rui
ro thi truong cua cac ¢d phiéu
ngan hang (hé sb héi’ quyy,
khong cé y nghia thong ké). Két
qua nay mot 1an nita khing dinh
su phu hop cua mé hinh CAPM
xét trong trudng hop cac cd
phiéu ngan hang niém yét trén
TTCK Viét Nam.

5. Két luan

Bing viéc sir dung dit liéu gia
ctia 9 ¢6 phiéu ngan hang niém
yét trén TTCK Viét Nam, ng-
hién ctru nay da tim thay nhimng
bang chung thyc nghiém dé di
dén két luan rﬁng lgi nhuan c6
mdi twong quan thudn va tuyén
tinh véi rui ro thi trudng cua céac
¢6 phiéu. Tuy nhién, nhom tac
gia da khong tim thiy cac bang
chimg thyc nghiém dé chap
nhan gia thuyét vé mbi quan hé
phi tuyén giira loi nhuan va rai
ro thi trudng cua cac c¢o phiéu
ngan hang. Két qua nghién ctru
trén gbp phan khang dinh sy phu
hop ciia mo hinh CAPM, it nhat
1a trong trudng hop céc ¢d phiéu
ngan hang niém yét trén TTCK
Viét Nam. m
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Summary

The relationship between return and market risk: The case of banking stocks listed on the Vietnam stock
market

The main objective of this study is to test the The relationship between return and market risk of banking stocks
listed on the Vietnam stock market. Data used in the study include weekly series of the VN-Index, HNX-Index and
prices of nine banking stocks over the period from January 1st 2012 to December 31st 2015. Using the regression
analysis method, empirical findings obtained from the study reveal that there is a linear relationship between
returns and market risk of the stocks. However, this study finds no evidence about a nonlinear relationship
between returns and market risk of the banking stocks.

Key words: Return, market risk, banking stocks, Vietnam stock market.
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