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Tém tit:

Bai bzio m)y nghién ctru moi quan hé gisza i vo higp moment bdc cao va lgi nhugn ky vong danh
muc c6 phiéu, nueng hop danh muc 1y trong gia 1vi - value weighted 1rong cac giai doan thi ireong
khac nhau. sir dung diz ligu nr cac cong 1 oniém \el wén 6 grao djch chimg khodn Thanh phé Hé
Chi Minh tvong giai dogn tir 1/2006 dén 12/2013. Két qud nghién civu tim thay sit tac djng nguege
chiéu, c6 v nghia thong ké ciia plmn bii rtii ro coskewness lén loi nhudn ki vong danh muc cé phiéu
frong giai doan thi mlmlg di xuong — down marker Bai bao khéng tim Ilmy s tac dong ca) nghia
théng ké ctia cac yéu 16 riii ro covariance, cokurtosis va tac dgng phi tuyén ciia cc yéu 16 riii ro
hiép moment béc cao.

Tir khoa: rii ro hiép moment bic cao, lgi nbudn chimg khodn, coskewness, cokurtosis, covariance.

Higher moment equity risk and stock return - the case of value weighted portfolio: evidence
from Vietnam

Abstract:

This paper investigates the relation benveen 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 retwrn relation in asset pricing.

Kevwords: Higher moment risk, stock return, coskewness. cokurtosis, covariance.

1. Gi6i thiéu

Rui ro hi¢p moment bic cao da dugc xem xét
nhiéu trén thé gigi nhur cdc nghién ciru cua Harvey
va Siddique (2000), Adesi va cong sy (2004); Kat
va Miffre (2006); Agarwal va cong su (2008);
Moreno va Rodriguez (2009); Doan va cfng su
(2010); Kostakis va cong sy (2012) va Lambert va
Hubaer (2013). nhung chua duoc chi y nhien & Viét
Nam

Bai bao nay dugc phat trién trén co s¢ nghién ciru
truéc ctia V& Xuan Vinh va Nguyén Quéc Chi (2014)
vgi muc Héu xem xét yéu 16 i ro hiép moment bac
cao bao gom covariance. coskewness vi cokurtosis
trong viée gidi thich loi nhuan ky vong danh myc ¢
phiéu. truong hop danh muc ty trong gia tri — value
weighted trong cac grai doan thi tudng khac nhau, sir
dung dir liéu thu thap tr cic cong ty niém yél trén san
120 dich chimg khoan Thanh phd Hb Chi Minh giai
doan tir 172006 dén 12/2013.
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Két qua nghién ciru bai bao nay ¢ 1bé gitp nha
ddu tr hiéu 6 hon vé ngudn gée hinh thanh rui ro,
lam co so cho vide ra quyél dinh, quan ly va phan
bd danh muc dau tr mot cach hidu qui hon. Bén
canh &, nghién clru ggi md cho hudng nghién ciru
1iép theo, sau hon vé mé hinh dinh gia c6 lién quan
dén cac yéu 16 rui ro hiép moment bac cao va tinh
Kkhéng chudn trong phan phéi xac sudt ciia 1¢3 nhuan
danh myc cd ph|éu.

2. Co'sé 1y thuyét

2.1. Cdc nghién ciru trude

Nghién ciru ndy dua trén nén tang ly lhllyél mo
hinh dinh gia tai san von CAPM (Capital Asset Pric-
ing Model) cua Sharpe (1964); Lintner (1965) va
Mossin (1966). Md hinh CAPM gia dinh ring phan
bé xdc sudt coa lgi nhudn tan theo quy ludt phan
phf)i chudn Tuy nhién. cac nghién ciru gin day cho
thay phan bé xac suat cia lor nhudn khong tuan theo
quy fuat phan phdi chuan, do dé, gia dinh co bin
nay trong mo hinh CAPPM bj thach thic nghiém
trong.

Harvey va Slddlquc (2000) mot rong nhimg
nhém tac gia dau tién nghién ciru vé mdi quan hé
gilra rui ro hiép moment bic cao va loi nhuan ky
vong danh muc ¢ phiéu, két qua nghién ctru tim
thay phén bl rui ro coskewness co y nghia lhong ké
va ¢d kha ndng giai thich mét phan sy bién dong
trong loi nhugn ky vong danh muc ¢6 phxeu, ngay ca
khi yéu t& SMB (Small Minus Big) va HML (High
Minus Low) dugc lhém vao moé hinh. Satchell vé
cong HY (7000) cho ring md hinh dinh gia bao gdm
ba yéu 16 covanance, coskewmess va cokurtosis s&
¢6 mc y nghia lhong ké 161 hon so véi mé hinh chi
bao gom hai yéu té rui ro covariance va coskew-
ness. Cac nghién ciu gan day ciia Doan va cong sy
(2010); Kostakis va cong su (2012) va Lambert va
Hubner (2013) tim thiy c4c yéu 16 nit ro bao gbm
coskewness va cokunosxs <0 tac dong dén lgi nhugn
ky vong danh muc ¢6 phiéu, ngay ci doi véi quy
diu tu va quy trong hd nhu trong nghién ciu cua
Adesi va cong su (2004), Kat va Miffre (2006),
Agarwal va cong sv (2008), Moreno va Rodriguez
(2009).

Ngodi ra, nghién ciru cua Lambert va Hubner
(20)3) con cho thiy phan bii i ro covariance c6 tac
dong 1én lg1 nhudn ky vong danh muyc ¢ phiéu
thdng qua viéc diéu chinh phén bl rui ro danh mue
thi truomg. Hon nira. ngoai tac dgng tuyén tinh Lam-
bert va Hubner (2013) con tim thiy tac déng phi

tuyén cida cc yéu t6 rui ro hiép moment bac cao lén
lgn nhuén ky vong danh muc cb phidu trén thi
trudmg chimg khodn My.

CAc nghién ciru trén déu dya trén gia |huyel cho
ring lgi nhugn ky vong 1a mét ham c6 bién dong
ciing chiéu véi yéu 1§ rii ro danh muc thi truomg,
covariance, coskewness va cokurtosis. Tuy nhién,
két qua chua tim thiy tinh dong phit va rd rang vé
chidu hudng tac dong. Ngoai ra, phan bu rii ro
covariance, coskewness va COl\uﬂOSIS tai phu thuge
kha nhidu vao ky ﬂunl sip xcp danh myc i ro ma
16 dai dién va cudi cing 1a van dé tuong quan giira
cac phan bl nii ro trong mé hinh. Trong cic nghién
ciru trude, co chu ty trong danh muc cb phléu
thuomg duce phan loai thanh trudmg hop danh muc
tv trong gid tri - value weighted nhur céc nghién ciru
cia Lambert va Hubner (2013), Moreno va
Rodriguez (2009) hoac tuong hop danh muyc ty
trong bing nhau — equal weighted nhu nghién ciru
cia Agarwal va cong su (2008), Kal va Mffre
(2006), Kostakis va cong su (2012). Muc dich cia
viéc phén chia cac truong hep co cAu danh muc theo
1y trong khac nhau nhim 1am ro su khac biét trong
céch phan chia ma nha dau tu ¢6 thé hra chon.

2.2. Céc chi s dai dién riii ro bdc cao

Dya trén co so phz‘m tich cac nghién cini trude,
chung 161 nhén thdy phuong phap uge hrgng céc
phan bii i ro dai dién cho cac yéu th hiép moment
bac cao ctia Lambert & Hubner (2013) la mét
phuong phap kha chiat ché, gmp loai bo su trong
quan giira cﬁc phan bl nii ro déng thai co thé két
hop nhiéu yéu té rui ro trong cung mét moé hinh.
Day la mét diém manh trong nghién ciru cia Lam-
bert va Hubner (2013).

Cic chi s6 dai dién cho rii ro mii ro hiép moment
bic cao bao gém covariance, coskewncss va
cokurtosis cia cd phiéu i véi danh muyc thi trudng M
(Lambert & Hubner 2013). Cung theo tic gia nay
khi 1ot nhuan ky vong danh muc ¢ phiéu ¢6 phan
bd xdc suat tuin theo quy luat phan phéi chuin thi
trung binh (mean) va phuong sai (variance) du dé
giai thich cac dac trung trong phén phéi nay. Tuy
nhién, khi phan b6 xic sut khong ruan theo quy
luéit phén pho: chuan, cée nha diu w cin quan tam
thém dén yéu 16 rui ro coskewness va cokurtosis.
Céc yéu té i ro ndy cé thé gitp nha du r dénh
gia mot cach chinh xac va higu qua hon kxl nhuan ky
vong danh myc ¢4 phiéu. Ngoai ra yéu lo i ro
coskewness va cokurtosis ¢é thé cung cap thém
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nhimg thdng tin cin thiét gitp quan 1y va phan bd
danh muc dau tu mét cach hiéu qua hon.
Phuong thirc tinh cac chi s6 nay cy thé nhu sau:
Covariance - hiép phuong sai la thude do mic
d¢ dao d¢ng cung nhau cua hai bién theo thdi gian.
Hiép phuong sai cia ¢b phiéu i véi danh muc thi
truomg M dugc tinh nhu sau:

S -2 7))

=1

.1

Covy, =

n-1
trong dé:
r,: lgi nhuén cua cd phiéu iomant.
fy, 101 nhudn cua danh muc thi trudng M & tuln t.
T loi nhugn trung binh caa 6 phiéu i trong ky quan
sat,
r_M1 loi nhuén trung binh cua danh mye thi truéng M
trong ky quan sat.

Coskewness 1a mét phuong phap do lugng théng
ké dung dé do ludng tinh déi ximg trong phan phéi
x4c suat cia bién ndy so véi bién khac. Chi s nay
la mt ugc lugng thé hién quan hé giira nai ro cia ¢
phiéu so voi n]i ro th) mrimg Harvey vé Siddiquc
(2000) cho mng, trong diéu kién cac yeu lo khac
khong doi, nha du tu ¢ ngai rui ro mong mudn mét
hé s& coskewness duong (positive coskewness -
léch phai). Diéu nay ham y xac suat loi nhudn cia
¢b phiéu nay cao hon xac sut loi nhuén cua danh
muc thi truong M. Theo Harvey va Siddique (2000)
va Kostakis va cong sy (2012) hé s0 coskewness
(systematic skewness) cia cd phiéu i véi danh rouc
thy trudng M dugc tinh nhu sau:

_Elaen.]
Ele B[]

Cokurtosis la mét phuong phép do luong lhéng
ké dl]ng dé do ludmg d nhon trong phan pho xdc
sudt cua blen nay so véi bién khac Trong diéu kién
cac yeu 16 khac khéng ddi, hé 56 cokurtosis cao Ough
cokunosm) 6 nghia 1 bién thir nhat c6 phan phm xac
sudt phéng hon so vé1 bién thir hai, xét vé dé déc. Do
v6i nha diu tu ¢ ngai riii ro mét hé s6 cokurtosis thip
(low cokunosx<) 14 t6t hon véi ham y lgt nhuan cua
cd phleu khong khac biét nhiéu so véi lgi nhugn cua
danh muc thi trudng M. Theo Harvey & Siddique
(2000) va Kostakis va cong s (2012), hé s6 cokurto-
sis (systematic kurtosis) cua cé phleu i vai danh myc

SKy=———=—""
@2

th truong M duoc tinh nhu sau:

E[EHE\II_-'
FERa]
trong do:
g, =1, — ¢ — B(ry): dwgc xem la pha“m du

(residual) cua phuong trinh hdi quy gilra lgi nhudn
vuot mie caa cb phiéu i so véi loi nbudn vugt mirc
cuia danh myc thi trudmg M trong ky quan sat.

£y, dugc tinh béng loi nhudn cioa danh muc thj
truémg M & tuan t trir di 1gi nhudn trung binh cua
danh myc thi M trudng trong ky quan sat.

r. ¢ 12 lgi nhuan vuet mirc cia cb phiéu i & tudn i
ry,: 12 lgi nbudn virgt mire cia danh muc thi trudmg
M & tudn t.

u, B, 12 hé so h6i quy cuar; voi r, trong ky quan
sat.
2.3. Ty suat sinh lgi ky vong - danh muc 1y trong
gia mi

Ty suit sinh lgi ky vong danh myc c6 phiéu theo
ty trong gia tri (r"‘VN) - value weighted dugc tinh
theo cong thire sau:

S
T ZW g 2.4
trong do:

r.: loi nhudn cua b phiéu i & tudn t.

n: sb lugng ¢d phiéu co trong danh muc p.

W, ty trong vén hoa cia ¢d phiéu 1 trong danh
muc p.
3. Dir li¢u nghién ctru, mé hinh va phwong
phap nghién ciru

3.1. Dir liéu nghién ciru

Dir liéu gia ¢ phiéu cua cac cdng ty niém yél trén
san chimg khoan Thanh phé Hé Chi Minh va chi s&
VN-Index durge thu thip véi tan sudt tuén, vao ngay
thir tu hang tuan, trong giai doan tr 1/2006 dén
12/2013. Dit liéu khéng bao gbm nhimg cong ty lal
chinh, cac quy dau t, cac cong ty bj hiy niém yel
cac cong ty co dir liéu qua khir khéng lién muc va
khéng dis d§ day dir Jidu yéu ciu. Dit lidu ¢6 cu tric
dir liéu chéo va dir lidu chudi thi gian,

3.2. Plurong phap nghién ciru

Tiép can phuong phap cua Kostakis va cdng su
(2012) ching t8i wéc hrong trve tiép hé sb coskew-
ness va cokurtosis cha cb phiéu i véi danh muyc thi
truong M tir mé hinh CAPM:
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Bing 4.2: Hé s twong quan

Bién RMF cov SKEW KURT
RMF 1.00

cov 0.73 1.00

SKEW 0.01 0.10 1.00

KURT 0.18 0.05 0.00 1.00

Nguén: Tinh toan cua nhém tac gia.

Két qua thong ké mb ta (Bang 4.1) cho thiy phén
bu mit ro thj trudng (RMF), phén bu i ro covari-
ance (COV), coskewness (SKEW) va cokutoisis
(KURT) déu c6 gi4 tri trung binh kha thip, bing 0%
v6i hé 6 t — test khong dii 1ém & cac mirc ¥ nghia
théng ké thong thudmg. Préu nay cho thiy gia trj
cha cac phén bu nii ro chua that sy 1 nét trong giai
doan nghién ciu. Bén canh dé, théng ké Jarque-
Bera (JB) c6 y nghia thong ké o mirc 1% dér véi
RMF; SKEW va KURT cho thiy phin b6 xac suét
ciia cdc phan b rii ro nay khng c6 dang phan phédi
chuan, ngoai trir phan bl i ro covariance (COV).

Két qua ma trin hé sd twong quan giira cta cac
phin bl i ro (Bang 4.2) cho thay phin b rui ro th
truémg RMF ¢6 moi twong quan tuong déi manh véi
phan b rii ro covariance (COV). Do d4, nghién
clru tién hanh xem xét dong thoi yéu t6 i ro danh
muc thi trudng vi yéu t& rii ro danh muc
covariance, E(y,+ v,,). tuong v phuong phap cia
Lambert va Hubner (2013). Cac cap phén bu rii ro
COV. SKEW va KURT déu c6 trong quan duong &
muc thip. diéu niy cho thiy phuong phip wdc
lugng ctia Lambert va Hubner (2013) c6 kha ning
kiém soat duge sy tuong quan giira cic phan bir rii
ro trong md hinh pghién cinu.

Két qué kiém dinh nghiém dom vi (Bang 4.3) cho
thay céc chudi dir lidu thai gian trong giai doan quan
sat déu ¢6 tinh dimg & bac 0. Do dé, ¢d thé sir dung
cde chudi dir lidu thai gian co tinh dimg nay trong

cac udc lugng hdi quy.

Phan liép theo, ching t6i trinh bay két qua hdi
quy theo phuong phap Fama va MacBeth (1973) -
FMB. Mjt diém quan trong ma ching toi muén
nhdn manh khi st dung phuong phép FMB, théng
thuémg lgi nhugn danh muc thi trwang 1, dugce ky
vong 1ém hon lai sudl phi rui ro r. Tuy nhién, trong
mdt sb truomg hop nhat dinh loi nhudn phi rii ro T
1ai 16m hon lgi nhuan danh muc thi truéng ry,- Trong
truémg hop nay, phan lon céc nha diu t déu mubn
ndm gi tar san phi rti ro hon la céc (i sin c6 rin
ro. Theo Lambert va Hubner (2013) néu diéu nay
xdy ra s& xuat hién md1 quan hé nghich dao giira loi
nhuén ky vong danh muc ¢é phiéu va beta danh myuc
thj truéng M, xét vé dau. Do do, khi ap dung
phuong phap FMB cén phan biét giai doan thi
trudmg di 1én (up market) va giai doan thj trudmg di
xuéng (down market). Néu khong, két qua trung
binh cia cac hé s& hdi quy theo dit ligu chéo trong
phuong phip FMB & budc hai, giira beta va loi
nhugn danh muc, c6 thé din dén két qua bi thién
léch va khong c6 y nghia théng ké. Ngoai ra, thém
mt diém chiing 161 cin ahan manh: nha du w voi
danh myc ¢4 phiéu co hé sé cokurtosis duong va
coskewness am thuong yéu chu sudt sinh 161 cao
hon nhim bis dép phin rin ro gia tang ma bo pha
ganh chiv. Tuy nhién, trong giai doan thi truémg bét
lgi, thanh khoan suy giam, c6 thé 1am cho cic ph%n
bu riii ro nay bj dm va diéu ndy cé thé lam thay déi

Bing 4.3: Kiém dinh nghi¢m don vi

Kiém dinh nghi¢m don vj

Bién
théng ke t
RMF -15.23243
cov -15.73555
SKEW -15.90034
KURT -17.33919

Nguon: Tinh toan cia nhém tac gia.

Dickey -Fuller bac 0

Gid trip Két lugn
0.0000 dirng bac 0
0.0000 dirng béc 0
0.0000 dimg bac 0
0.0000 dimng bac 0
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d0 e ngai nii ro cta nha dau tu lién quan dén cac yéu
16 i o hiép moment bac cao.

Vi cic 1y do trén, cin phai kiém tra méi quan hé
gitra lgi nhudn ky vong danh muc cb phiéu va cac hé
s6 beta trong cac giai doan thi truémg khic nhau,
tuong ty nhu phuong phap cia (Lambert & Hubner
2013). Do @6, trong nghién ciru nay chang t6i chia
tdng giai doan quan sat thanh hai giai doan, giai
doan mét tir 7/2010 dén 12/2011, trong giai doan
nay thi truong c6 xu huéng di xudng (down
market). Grai doan hai tir 1/2012 dén 12/2013, giai
doan nay thj truéng cé xu huéng di 1én (up market).
Chitng t3i dyra vao chi s6 VN_Index dé xem xét tinh
xu huéng cho thi truong. Viée chia céc giai doan
nhir trén nhdm myc iéu xem xét sy khac bigt trong
mébi quan hé giita cac phin bii rii ro va lgi nhuan ky
vong danh muc ¢ phiéu trong cac giai doan thi
truong khéc nhau. Ngoai phan tich danh muc theo
truomg hop ty trong gia tri — value wieghted, viéc
nghién ciru trong céc giai doan thi trudng khac nhau
1a mét khéc biét 1on tiép theo caa ching t6i so vai
nghién ciru cia V& Xuan Vinh va Nguyén Quéc Chi
(2014).

Phin nay ching toi trinh bay két qua trung binh
céc hé s6 hdi quy cho truomg hgp danh muc ty trong
gia tri — value weighted.

Két qua trung binh cac hé s hdi quy cho phuong
trinh M.1 (Bang 4.4) cho thdy h¢ sé E(y,) mang diu
am trong giai doan thj truomg di xubng (down mar-
ket) va mang déu duong trong giai doan thj trrémg

di 1én (up market). Nguyén nhan co thé 14 do trong
giai doan thj trudmg di xuéng \gi nhuén vugt mic
ctia danh myc thi trugmg by am, do do mbi quan hé
giira lgi nhujn ky vong dang muc vai hé & By, bi
dao ngugre, By, mang déu sm, phi hgp vér chiéu
buéng tic ddng trong nghién ciru cia Lambert va
Hubrner (2013). Piéu nay cho thiy sy cén thiét phai
phan chia cac giai doan thi truémg khac nhau khi sit
dung phuong phap FMB. Tuy nhién, h¢ 6 E(y,)
khong cb6 y nghia théng ké trong tat ca céc trudng
hop, cho thay hé sé B, trong mé hinh CAPM chua
thé do ludng mét cach hiéu qua sy bién aong loi
ahuan cia danh muc c¢b phidu. Ngoar ra, R? trung
binh hiéu chinh & mic thap (tir 9,21% dén 11,69%)
thé hién kha nang giai thich han ché caa mé hinh
CAPM trén So giao dich chimg khoan Tp.HCM -
HOSE. K&t qua nay phi hop vér két ludn cia Har-
vey va Siddique (2000) nghién ciru (rén thj truémg
chimg khodn My trong giai doan 1963 dén 1993 va
cua Kostakis va cng su (2012) nghién ciru trén thj
trudng ching khoan London trong giai doan 1986
dén 2008. Bén canh do, hé s6 E(y,), thé hién dac
diém sa1 56 lién quan dén sy bién déng cua phan du
trong phuong phap FMB, khdng c6 y nghia théng
k&, két qua nay phit hop véi gia thuyét H2, diéu nay
cho théy sy hién dién cua cac yéu td iy ro ngoai
beta la khong r6 rang.

Két qua trung binh cic hé 56 hoi quy cua phuong
inh M.2 (Bang 4.4), truémg hop danh muc ty trong
gia tri, cho thiy kbong c6 phén bi riii 1o ndo c6 ¥

Bang 4.4: Két qué trung binh cic hé s6 hdi quy (danh mue (§ trong gi4 tri)

M1 CAPM M.2: 4 - Moment CAPM M.3. 4 - Moment CAPM phi tuyén
Total Dow Up Total Dow Up Total Dow Up
Hésé  Hésd  Hésh Hé sb Hé sd Hésd Hésd Hé so Hésb
Yo 0.0015  0.0042 -0.0006 0.0011  -0.0021  0.0035 0.0004 -0.0025 0.0025
E(1) -0.001  -0.0073 00037 -0.0022  -0.0064  0.0009 -0.0009  -0.0045 0.0018
E(v2) -00449  -0.227 00939 -0.0007  -0.0067  0.0039 0.0001 -0.0082*  0.0065
E(v3) -0.0049  -0.0103** -0.0008 -0.0079 -0.0121 -0.0047
E(ys) 0002  -0.0002  0.0036 -0.0004 -0.0019 0.0008
E(ys) -0.0021 0.0009 -0.0043
E(1e) 0.0103 0.0066 0.0131
E(4) 00127 0.0078 0.0164
E(vs) 0.0102  0.0894  -0.0503 -0.0249  -0.0063 -0.0391
E(vi +7v2) -0.0029  -0.013  0.0048 -0.0008 -0.0127 0.0083
adj_R? 10.62% 921% 11.6% 18.45%  15.46%  20.74% 18.69% 18.38% 18.92%
Obs 178 77 101 178 77 101 178 77 10}

Ngudn: Tinh toan cia nhom tic gia. ***, **, * ¢ y nghia thong k& véi mire y nghta lan Luot 13 1%, 5% va 10%.
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