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Tom tat: 

Bdi bdo ndy nghien cuu moi quan hi giUa rui ro hiep moment bgc cao vd lai nhugn ky vong danh 
muc CO p/iiiu, tru&ng hop danh muc ty trong gid tri - value weighted trong cdc giai doan thi trudng 
khdc nhau. sir dung dii lieu tu cdc cong ty niem yet tren S& giao dich chirng khodn Thdnh pho Ho 
Chi Mmh trong giai dogn tir 1/2006 din 12/2013. Ket qud nghiin cieu tim thdy su tdc dong nguac 
chiiu, coy nghia thong ke ciia phdn bit rui ro coskewness len loi nhudn ki' vong danh muc co phieu 
trong giai dogn thi tru&ng dl xudng — down market Bdi bdo khong lim thdy su tdc ddng cd y nghia 
thong ke cua cdc yiu td rdi ro covariance, cokurtosis vd tdc dong phi tuyen ciia cdc yeu to rui ro 
hiep moment bde cao. 
Tir Idioa: nii ro hiep moment bac cao, lgi nhuan chimg khoan, coskewness, cokurtosis, covariance. 

Higher moment equity risk and stock return - the case of value weighted portfolio: evidence 
from A'ietnam 
Abstract: 

This paper investigates the relation between higher moment equity risk and stock return, case of 
value weighted portfolio in different periods. The result suggests that coskewness is negative and 
significant in explaining stock return in down market. Covariance, Cokortosis and nonlinear fac­
tors are not significantly explained stock return The results have strong practical implications in 
analyzing risk and return relation in asset pricing. 
Keywords: Higher moment risk, stock return, coskewness, cokurtosis, covariance. 

1. Gidi thieu Bai bao nay dugc phat trign tren co sd nghien cuu 

Rui ro hiep moment bac cao da duac xem xet ^"^^ "̂ "̂  Vo Xuan Vinh va Nguygn Qu6c Chi (2014) 

nhigu tren thg gidi nhu cac nghien cuu cua Harvey ^ ^ '"^'^ ^^ ^^"» ""^^ ^^^ ^̂  ™' ^^ ^'^ "^on^ent bac 
va Siddique (2000), Adesi va cdng su (2004); Kat "^^ ^^^ ^^"^ covanance, coskewness va cokurtosis 

va Miffre (2006); Agarwal va cgng su (2008); 
trong viec giai diich lgi nhuan ky vpng danh muc co 
phieu. tmdng hgp danh muc ty trong gia tri - value 

Moreno va Rodriguez (2009); Doan va cgng sir weighted trong cac giai doan thi tnrcmg khacnhau str 
(2010); Kostakis va cpng su (2012) va Lambert va dung dii Ueu thu thap tir cac cong ty niem yk tren san 
Hubner (2013), nhimg chua diroc chii y nhieu 6 Viet giao dich chiing khoan Thanh pho H6 Chi Minh giai 
Nam. doan rtr 1/2006 ikt 12/2013. 
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Ket qua nghien cihi bai bao nay c6 the giup nha 
dau tu hieu ro hon ve nguon goc hinh thanh nil ro, 
lam CO sd cho viec ra quyet dinh, quan ly va phan 
bd danh muc dau tu mgt each hieu qua han. Ben 
canh do, nghien cuu ggi md cho hudng nghien cuu 
tigp theo, sau ban ve mo hinh dinh gia co lien quan 
den cac yeu td riii ro hiep moment bac cao va tinh 
khong chuan trong phan phoi xac suat cua lpi nhuan 
danh muc co phieu. 

2. Cff Sff ly thuyet 

2.1. Cdc nghien ciiru tru&c 

Nghien curu nay dua tren nen tang ly thuygt mo 
hinb dinh gia tai san v6n CAPM (Capital Asset Pric­
ing Model) ciia Sharpe (1964); Lintner (1965) va 
Mossin (1966). Mo binh CAPM gia dinh rang phan 
bo xac suat cua lgi nhuan man theo quy luat phan 
phoi chuan Tuy nhign, cac nghien cuu gan day cho 
thay phan bo xac suat cua lgi nhuan idiong tuan theo 
quy luat phan phoi chuan, do do, gia dinh co ban 
nay trong mo binh CAPPM hi thach thiic nghiem 
trpng. 

Harvey va Siddique (2000) mpt trong nhiing 
nhom tac gia dau tign nghien cuu ve moi quan he 
giira nii ro hiep moment bac cao va lgi nhuan ky 
vgng danh muc cd phieu, kgt qua nghign ciiu tim 
thay phan bii riii ro coskewness co y nghia thong ke 
va CO kha nang giai thich mpt phan su bign dpng 
trong lgi nhuan ky vpng danh muc co phieu, ngay ca 
khi ygu to SMB (Small Minus Big) va HML (High 
Minus Low) dugc them vao mo hinh, Satchell va 
cgng su (2000) cho rang mo hinh dinh gia bao gom 
ba ygu to covariance, coskewmess va cokurtosis se 
CO mirc y nghTa thong ke tot hem so vdi mo hinh chi 
bao gom bai ygu to nii ro covariance va coskew­
ness. Cac nghien cuu gan day ciia Doan va cpng su 
(2010); Kostakis va cpng su (2012) va Lambert va 
Hubner (2013) tim thay cac ygu to nil ro bao g6m 
coskewness va cokurtosis cd tac ddng dgn lgi nhuan 
ky vgng danh muc cd phieu, ngay ca doi vdi quy 
dau tu va quy tuong h6 nhu trong nghien ciru cua 
Adesi va cgng su (2004), Kat va Miffre (2006), 
Agarwal va cpng su (2008), Moreno va Rodriguez 
(2009). 

Ngoai ra, nghien cuu ciia Lambert va Hubner 
(2013) con cho thay phan bii nii ro covariance co tac 
dgng len lgi nhuan ky vgng danh muc c6 phigu 
thong qua viec dieu chinh ph5n bii nii ro danh muc 
thj tnrdng. Hon nira. ngoai tac dpng tuygn tinh Lam­
bert va Hubner (2013) con tim thSy tac dpng phi 
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tuyen cua cac yeu to rui ro hiep moment bac cao len 
lpi nhuan ky vpng danh muc c6 phigu tren thi 
trudng chimg khoan My. 

Cac nghien cuu tren dgu dua tren gia thuyet cho 
ring lgi nhuan ky vpng la mgt ham c6 bien dpng 
Cling chigu vdi ygu td rui ro danh muc thi trudng, 
covanance, coskewness va cokurtosis. Tuy nhien, 
kgt qua chua tim thSy tinh dong nhSt va ro rang vg 
chigu hudng tac dgng. Ngoai ra, pbSn bu rui ro 
covariance, coskewness va cokurtosis lai phu thugc 
kha nhigu vao ky thuat sap xep danh myc riii ro ma 
no dai dien va cuoi ciing la van de tuang quan giiia 
cac phan bit rui ro trong md hinh. Trong cac nghign 
cim trudc, ca cau ty trpng danh muc co phieu 
thudng duoc phan loai thanh trudng hgp danh muc 
ty trpng gia tri - value weighted nhu cac nghien cuu 
cua Lambert va Hubner (2013), Moreno va 
Rodriguez (2009) hoac trucmg hop danh muc ty 
trpng bang nhau - equal weighted nhu nghign cihi 
cua Agarwal va cpng sir (2008), Kat va Miffre 
(2006), Kostakis va cgng su (2012). Muc dich cua 
viec phan chia cac trudng hgp co cau danh muc theo 
ty trgng khac nhau nham lam ro su khac biet trong 
each phan chia ma nha dau tu co thg lua chpn. 

2.2. Cdc chi sd dai dien riii ro bac cao 

Dua tren ca sd phan tich cac nghien cuu trudc, 
chimg toi nhan thay phuang phap udc lupng cac 
phan bii nii ro dai dien cho cac ygu td hiep moment 
bac cao cua Lambert & Hubner (2013) la mpt 
phuong phap kha chat che, giiip loai bo su tuong 
quan giiia cac phan bit rui ro d6ng thdi c6 the kgt 
hgp nhieu yeu to rui ro trong cimg mgt mo hinh. 
Day la mpt digm manh trong nghien cim ciia Lam­
bert va Hubner (2013). 

Cac chi so dai dien cho nii ro nii ro hiep moment 
bac cao bao gom covariance, coskewness va 
cokurtosis ciia cd phigu i vdi danh muc thi trudng M 
(Lambert & Hubner 2013). Cung theo tac gia nay 
kill lgi nhuan ky vpng danh muc co phigu co phan 
bo xac suSt tuan theo quy Iuat phan ph6i chuan thi 
trung binh (mean) va phucmg sai (variance) dii dS 
giai thich cac dac trung trong phan phoi nay. Tuy 
nhien, khi phan bo xac su§t khdng ftian theo quy 
luat phan phoi chuan, cac nha dau tu can quan tam 
thgm den yeu to nii ro coskewness va cokurtosis. 
Cac ygu t6 nil ro nay cd thg giiip nha dSu tu danh 
gia mgt each chinh xac va hieu qua han loi nhuan ky 
vpng danh muc cd phieu. Ngoai ra ygu td nii ro 
coskewness va cokurtosis cd th6 cung cdp them 
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nhiing thdng tin c4n thiet giiip quan ly va phan bo 
danh muc dau tu mpt each hieu qua ban. 

Phuang thiic tinh cac chi s6 nay cu th6 nhu sau: 

Covariance - hiep phuang sai la thudc do miic 
dp dao dgng ciing nhau ciia hai bign theo thdi gian, 
Hiep phuang sai cua cd phigu 1 vdi danh muc thi 
trudng M dugc tlnh nhu sau; 

Cov-j,--^ 
t[(^.,-':)ir^rr^)] (2.1) 

n - 1 

frong do: 

rĵ : Igi nhuan ciia co phigu i d tuan t. 

r^ :̂ lgi nhuan cua danh muc thi tnidng M d tuan t. 

IT: lpi nhuan trung binh ciia co phieu i trong ky quan 
sat. 

rj^: lgi nhuan trung binh ciia danh muc thi trudng M 
frong ky quan sat. 

Coskewness la mgt phuong phap do ludng thdng 
ke dimg dg do ludng tinh d6i ximg frong phan phoi 
xac suat ciia bign nay so vdi bien khac. Chi so nay 
la mpt udc lugng thg hien quan he giiia nii ro ciia cd 
phigu so vdi nii ro thi trudng. Harvey va Siddique 
(2000) cho rang, trong dieu kien cac ygu td khac 
khong doi, nha dau tu e ngai nil ro mong muon mgt 
he so coskewness duong (positive coskewness -
lech phai). Dieu nay ham y xac suat Igi nhuan cua 
CO phieu nay cao han xac suat Igi lihuan ciia danh 
muc thi trudng M. Tbeo Harvey va Siddique (2000) 
va Kostakis va cgng sir (2012), he sd coskewness 
(systematic skewness) ciia co phieu i vdi danh muc 
thi trucmg M dugc tinh nhu sau: 

sx,„ 
"^/^£[4.,] (2.2) 

Cokurtosis la mgt phucmg phap do ludng thong 
ke diing de do ludng do nhpn trong phan ph6i xac 
suat ciia bien nay so vdi bien khac. Trong dieu kien 
cac ygu to khac khong ddi, he so cokurtosis cao (high 
cokurtosis) CO nghia la bien thu nhat co phan phoi xac 
suat phang hon so vdi bien thir hai, xet ve do d6c. Doi 
vdi nha dau tu e ngai rui ro mgt he s6 cokurtosis thap 
(low cokurtosis) la tot hon vdi ham y lgi nhuan ciia 
CO phieu khdng khac biet nhieu so vdi lgi nhuan cua 
danh muc thi trudng M. Theo Harvey & Siddique 
(2000) va Kostakis vii cgng su (2012), he so cokurto­
sis (systematic kurtosis) ciia cd phieu i vdi danh muc 

thl tiudng M dupc tinh nhu sau: 

k ^ r r - L '•' ' ^ • ' - 1 

\/^W^[4,,] 
(2.3) 

trong do: 

^it "̂  ît ~ •̂ i ~ PX^'MI)- '^"'dc xem la phan du 
(residual) cua phucmg trinh hoi quy giiia lgi nhuan 
vugt muc cua co phieu i so vdi loi nhuan vugt miic 
ciia danh muc thi trudng M frong ky quan sat. 
Ej^,: dugc tinh bang lgi nhuan ciia danh muc thi 
trudng M d tuan t trir di lgi nhuan trung binh ciia 
danh muc thi M trudng trong ky quan sat. 

r̂ ,: la Igi nhuan vupt muc ciia co phigu i d tuan t. 
r^ ^: la Igi nhuan vuot miic ciia danh muc thj trudng 
M d tuan t. 
ii|, P̂ : la he so hoi quy ciia r. ̂  vdi rj^ ^ frong ky quan 
sat. 

2.3. Ty sudi sinh lffi /^ v^ng - danh muciy irpng 
gid tri 

Ty suat sinh Igi ky vgng danh muc co phieu theo 
ty frgng gia tri (r™ ,) - value weighted dupc tinh 
theo cong thiic sau: 

'•;r=Sw,';., (2.4) 

trong do: 

r; ̂ : loi nhuan ciia c6 phieu i d tuan t. 

n: so lupng co phigu co trong danh muc p. 

w :̂ ty trpng von hoa ciia co phieu i trong danh 
muc p. 

3. Dir tieu nghidn cuu, mo hinh va phirong 
phap nghien cuu 

3.1. Dif lieu nghien ciru 

Dir lieu gia cd phieu cua cac cdng ty niem yet tren 
san chung khoan Thanh pho Ho Chi Minh va chi sd 
VN-Index dugc thu thap vdi tan suat tuan, vao ngay 
thli tu hang tuan, frong giai doan tir 1/2006 dgn 
12/2013. Dir lieu khong bao g6m nhiing cong ty tai 
chinh, cac quy dau tu, cac cdng ty bi huy niem ygt, 
cac cong ty co dii lieu qua khii khong lign tuc va 
khong dil dp dai dii lieu yeu cau. Dii lieu co du tnic 
dii lieu cheo va du lieu chuoi thdi gian. 

3.2. Phuang phdp nghien ciiv 

Tiep can phuang phap ciia Kostakis va cpng su 
(2012) chiing toi udc lugng true tigp he s6 coskew­
ness va cokurtosis ciia co phigu i vdi danh muc thi 
tnximg M tu mo hinh CAPM: 
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Bang 4,2: H? so tirong quan 

Bien COV 

RMF 
COV 
SKEW 
KURT 

1.00 

0.73 
0.01 

0.18 

1.00 
0.10 

0.05 

1.00 

0.00 
Nguon: Tinh toan cua nhom tac gla. 

K6t qua thong ke mo ta (Bang 4.1) cho thay phan 
bli nii ro thi trudng (RMF), phan bii nii ro covari­
ance (COV), coskewness (SKEW) va cokutoisis 
(KURT) deu CO gia tri trung binh kha thap, bang 0% 
vdi he so t - test khong dii ldn d cac muc y nghta 
thong ke thong thudng. Digu nay cho thay gia tri 
ciia cac phin bii riii ro chua thSt su ro net trong giai 
doan nghien ciiu. Ben canh do, thong kg Jarque-
Bera (JB) co y nghia th6ng ke d miic 1% d6i vdi 

cac udc lugng h6i quy. 

Phan tiep theo, chiing tdi trinh bay kgt qua hdi 
quy theo phuang phap Fama va MacBeth (1973) -
FMB. Mgt diem quan trgng ma chung tdi mu6n 
nhan manh khi sir dung phuang phap FMB, thong 
thudng lpi nhuan danh muc thi tnidng r^ dugc ky 
vpng ldn hon lai sudt phi nii ro v^ Tuy nhien, trong 
mpt so trudng hop nhat dinh Igi nhulin phi nii ro r̂  
lai Idn hon Igi nhuan danh muc thi trucmg r ,̂. Trong 

RMF; SKEW ya KURT cho thay phan b6 xac sudt , „ ; „ g ^gp nay, phSn Ion cac nha dju tu dfu mu6n 
ciia cac phan bii rui ro nay khong co dang phan phoi 
chuan, ngoai trir phin bii nii ro covariance (COV). 

Kgt qui ma tran he so tuong quan giiia cua cac 
phan bii nii ro (Bang 4.2) cho thay phin bii rui ro thi 
trudng RMF co m6i tuang quan tuong ddi manh vdi 
phan bii riii ro covariance (COV). Do do, nghign 
cihi tign banh xem xet dong thdi ygu t6 nii ro danh 
muc thi trudng va ylu t6 nil ro danh muc 
covariance, ^iy^^+y^^, tuang tu phuong phap cua 
Lambert va Hubner (2013). Cac cap phan bu nii ro 
COV, SKEW va KURT dgu co tuong quan duang d 
muc thap, dieu nay cho thay phuong phap udc 
lugng Clia Lambert va Hubner (2013) co kha nang 
kigm soat dupc sir tucmg quan giira cac phan bii nil 
ro trong mo hinh nghign cuu. 

Ket qua kiem dinh nghiem don vi (Bang 4.3) cho 

nam giii tai san phi rui ro hon la cac tai san c6 nil 
ro. Theo Lambert va Hubner (2013) ngu digu nay 
xay ra se xuat hien mdi quan he nghich dao giiia lgi 
nhuan ky vpng danh muc c6 phieu va beta danh muc 
thi ttudng M, xet ve ddu. Do dd, khi ap dung 
phuong phap FMB cdn phan biet giai doan thi 
ttudng di lgn (up market) va giai doan thi ttirdng di 
xudng (down market). Ngu khong, kgt qua trung 
binh cua cac he s6 hoi quy theo dii li?u cheo trong 
phuong phap FMB d budc hai, giiia beta vii Ipi 
nhuan danh muc, c6 the ddn dgn kgt qua bi thien 
lech va khong cd y nghia th6ng kg. Ngoai ra, them 
mgt digm chiing toi cdn nhdn manh; nha ddu tu vdi 
danh muc co phigu co he s5 cokurtosis ducmg va 
coskewness am thudng ygu cdu sudt sinh ldi cao 
ban nhdm bii ddp phdn riii ro gia tang ma hp phai 

thay cac chuoi dii lieu tbdi gian trong giai doan quan ganh chiu. Tuy nhien, trong giai doan thi tnrdng bd 

sat dgu cd tinh dung d bac 0. Do do, co thg str dung lpi, thanh khoan suy giam, cd thg lam cho cac phdn 

cac chuoi dii heu thdi gian co tinh dimg nay trong bii rui ro nay bi am va digu nay co thg lam thay d6i 

Bang 4.3: Kiem dinh nghiem dffn i 

Bi6n 

RMF 

COV 

SKEW 

KURT 

Nguon: Tinh toan cua 
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thong ke t 

-15.23243 

-15.73555 

-15.90034 

-17.35919 
nhom tac gia. 

Kiem dinh nghiem dofn vi 

Dickey -Fuller bac 0 

48 

Gia tri p 

0.0000 

0.0000 

0.0000 

0.0000 

Ket luan 

dung bac 0 

dung bac 0 

dung bac 0 

dirng bac 0 
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dg e ngai nii ro cua nha dau tu lien quan dgn cac yeu 
to rui ro hiep moment bac cao. 

Vi cac ly do tren, can phai kiem tra moi quan he 
giira lgi nhuan ky vgng danh muc co phieu va cac he 
s6 beta trong cac giai doan thi trudng khac nhau, 
tuong tu nhu phucmg phap ciia (Lambert & Hubner 
2013). Do dd, trong nghign cuu nay chiing toi chia 
tong giai doan quan sat thanh hai giai doan, giai 
doan mpt tir 7/2010 den 12/2011, trong giai doan 
nay thi trucmg c6 xu hudng di xuong (down 
market). Giai doan hai tir 1/2012 dgn 12/2013, giai 
doan nay thi trudng co xu hudng di lgn (up market). 
Chimg toi dua vao chi so VN_Index dg xem xet tinh 
xu hudng cho thi trudng. Viec chia cac giai doan 
nhu trgn nham muc tieu xem xet su khac biet trong 
moi quan he giiia cac phan bii nii ro va lgi nhuan ky 
vpng danh muc cd phieu trong cac giai doan thi 
trucmg khac nhau. Ngoai phan tich danh muc theo 
trudng hgp ty trgng gia tri - value wieghted, viec 
nghign ciiu trong cac giai doan thi trudng khac nhau 
la mgt khac biet ldn tiep theo ctia chiing toi so vdi 
nghien ciiu cua Vo Xuan Vinh va Nguygn Quoc Chi 
(2014). 

Phan nay chung toi trinh bay ket qua trung binh 
cac he so hdi quy cho trudng hgp danh muc ty trpng 
gia tri - value weighted. 

Ket qua trung binh cac he so hoi quy cho phuang 

frinh M. 1 (Bang 4.4) cho thdy he s6 £(7,) mang dau 

am trong giai doan thi trudng di xudng (down mar­

ket) va mang dau duong trong giai doan thi trudng 

Bang 4.4: Ket qua trung binh cac he 

di lgn (up market). Nguyen nhan cd the la do trong 
giai doan thi trudng di xu6ng lgi nhuan vugt miic 
cua danh muc thi trudng hi am, do do moi quan he 
giira lgi nhuan ky vpng dang muc vdi he so P^ bi 
dao ngugc, [ip̂  mang ddu am, phii hgp vdi chieu 
hudng tac dpng frong nghien cuu cua Lambert va 
Hubner (2013). Dieu nay cho thdy sir can thiet phai 
phan chia cac giai doan thi trudng khac nhau khi su 
dung phuang phap FMB. Tuy nhien, he so E(y|) 
khong CO y nghia thong ke trong tat ca cac trudng 
hgp, cho thay he so p^ trong mo hinh CAPM chua 
the do ludng mpt each hieu qua su bien ddng lgi 
nhuan ciia danh muc co phieu. Ngoai ra, R^ trung 
binh hieu chinh dmiic thap (tir 9,21% den 11,69%) 
the hien kha nang giai thich ban chg cua mo hinh 
CAPM tren Sd giao dich chiing khoan Tp.HCM -
HOSE. Kgt qua nay phii hop vdi ket luan cua Har­
vey va Siddique (2000) nghign cuu trgn thi trudng 
chimg khoan My trong giai doan 1963 den 1993 va 
Clia Kostakis va cgng su (2012) nghign cuu tren thi 
trudng chiing khoan London trong giai doan 1986 
dgn 2008. Ben canh do, he so £(72), thg hien dac 
digm sai so lien quan dgn sy bien dpng ciia phan du 
trong phuang phap FMB, khdng cd y nghia thong 
kg, ket qua nay phu hgp vdi gia thuygt H2, digu nay 
cho thay su hien dien cua cac yeu to rin ro ngoai 
beta la khdng ro rang, 

Kgt qua trung binh cac he so hoi quy ciia phuang 

trinh M.2 (Bang 4.4), trudng hgp danh muc ty trgng 

gia tri, cho thay khdng c6 phan bii nii ro nao co y 

so hoi quy (danh muc ty trgng gia tri) 

To 

E(r,) 

E(TJ 

E(T3) 

E(T4) 

E(VJ) 

E(T6) 

E(y,) 
E(r!) 
E(Y,+ 

adj R^ 

Obs 

Nguon: 

•ll) 

M I CAPM 

Total 

He so 

0.0015 

-0.001 

-0 0449 

10.62% 

178 

Dow 

He so 

0.0042 

-0.0073 

-0.227 

9 2 1 % 

77 

Tinh toan cua nhom tac 
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Up 

He so 

-0.0006 

0 0037 

0 0939 

11.69% 

101 

•gia.***. 

M.2: 4 

Total 

He so 

0.0011 

-0.0022 

-0.0007 

-0.0049 

0 002 

0.0102 

-0.0029 

18.45% 

178 

**, * CO y n] 

- Moment CAPM 

Dow 

He so 

-0.0021 

•0.0064 

•0.0067 

-0.0103** 

-0.0002 

0.0894 

-0.013 

15.46% 

77 

Up 

He so 

0.0035 

0.0009 

0.0039 

-0.0008 

0.0036 

-0.0503 

0.0048 

20.74% 

101 

ghia thong ke voi muc 

49 

M.3, 4-Moment CAPM 

Total Dow 

He so 

0.0004 

•0.0009 

0.0001 

-0,0079 

-0.0004 

-0.0021 

0,0103 

0 0127 

-0.0249 

-0.0008 

18.69% 

178 

He so 

-0.0025 

-0.0045 

-0.0082* 

-0.0121 

•0.0019 

0.0009 

0.0066 

0.0078 

-0.0063 

-0.0127 

18.38% 

77 

phi tuyen 

Up 

He so 

0.0025 

0.0018 

0.0065 

-0,0047 

0.0008 

-0.0043 

0.0131 

0.0164 

-0.0391 

0.0083 

18.92% 

101 

y nghia lan litgt la 1%, 5 % va 10%. 
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