
Rui ro v i loi tiie tai ttii trudng vdn cua Viet Nam 

Hokigwrnm 
HodDg'nii'niuHitae 

Tntimg Dai hoc Kinh \& & (Juan Iri Kinh doanh. 0$ hpc Thii \gu\('i 

BU vKl 4p dgng ly thuyfl d|nh gii ch^nh l^ch phit triSn boi Ross (1976) ii dinh gii inh huiing ciia nji ro td 
cic nhin t6 kinh t^ vl mO d^n loi tijc cua cic c6 phi^u trong rfi vnlOO. Bang cic phuong phip \i6c luiTng ordi­
nary least squares, pooled least squares, fixed effects, va random effects, k^t qui cua nghien cuu cho thiy trong 
12 nginh duijc phin loai Iheo tiSu chi cua GICS, RGS, vi ICB bao gdm cic c6 phiSu trong r6 vnlOO Ihl c<S 11 
nginh ch|u tic dOng duong cua mi ro tir VNINDEX, 9 nginh ch|u tic d<ing im ciia nJi ro tu lam phat. 9 nginh 
chili tic d«ng im cua nil ro Id ty gii, 3 nginh ch|u tic dOng duong ciia nil ro tu chu ky kinh li, vi 3 nginh ch|u 
lie dOng duong cua nil ro tir ting truting sin xuit c6ng nghiep. Ding chu y li c6 phiifu ciia ba nginh vit li^u 
cobinvichff bi^n, ngin hing, vi chiing khoin c6 th6 dut;rc sit dung nhulimOt c6ng cy ph6ngngda nil ro td 
chu ky kinh l^. 

I.Giimiieu 
Khi ning cda cic bi^n vl m6 trong vi^c giii thich 

sv bî n dOng ciia Ipi tdc vi gii cua c6 phi^u d i dupe 
bifl Un nhiiu hom kS tu khi Ross (1976) phit triin ly 
Ihuyfl d|nh gii chinh l$ch (Arbitrage pricing theory). 
Ta c6 thi Um duvc bing chdng 6 c ic nghiin cuu c6 
Bin quan. Bunnelster vi Wall (1986) vi Bailey vi 
(filing (1996) chi ra nil ro cua chi s6 chiing khoin c6 
inh hitting duong din Igi trie cua danh muc diu tu 
trong khi Chen vi cOng svr (1986) cho Ihiy l i kh5ng c<5 
inh hu4ng. Billey vi Chung (1996) chi ra ring nil ro 
ciia lam phit c6 inh hu6ng duong, c6n nguoc lai theo 
(3ienvic(lngsv(1986)thld61ainh hming i m trong 
khi Aretz vi cOng su (2010) th! cho ring khSng inh 
huiing. RQl ro cua ty gii ho'i doii c6 inh huong 
am/duong theo nhu Bailey vi Chung (1996) dong khi 
Aretz vi c<mg sv (2010) chi ra la khfing c6 anh hudng. 

V(Si cic nghiin cuu tuong Id d Viit nam, trong 
nghiin cuu cua Va Th| Thuy Anh vi Nguyin Thanh Hai 
(2013), cic tic gii cung phin Uch inh hudng khdng 
ky wjng cua Ijm phit, ty gia lin loi tdc cua c6 phiiu 
cic nginh Irong nin kinh ti , va cac tic gii chi ra li chi 
cii nil ro vi Ijm phit c6 inh hucmg im din Igi Idc cd 
pWfu cda cic nginh kinh ti , t ie gii cung thda nhin 
IS vise khing thi dua dugrc nhin Id ling midng kinh 
1* vio phin lich do thiiu do liiu l i mdt thiiu sdt cua 
nghiin cuu. 

Nhu v$y cic nghiin cuu tnrdc d Vi^t nam chua 
"liin dang hit nhdng nhin Id' kinh l i vl md cd Ihi 
*lng di giii ihich cho sv biin ddng vi M hie cua cd 
PWiu. CM thi li chda mdt nghiin cdu nao phan tich 

14jlh hudng cda nii ro cua thl ducmg, cua chu ky kinh 

ti, vi cd sdc vi ling tnrdng kinh t i len Igri tdc cua cd 
phiiu. Bii bio do dd li mdt sii bd sung vio khoing 
ddng niy bing cich thim ba biin bao gdm chi sd 
vnindex, biin niy dai diin cho danh mgc diu tu lh| 
trudng, tdc dd phit Iriin sin xuit cdng nghiip, biin 
niy li dai diin cho tdc dd ting trudng GDP (Aretz vi 
cdng Sd, 2010), vi ciu true ky han cda lii suit, biin 
niy cung cip thdng tin vi chu ky kinh ti. 

2. Phirang phap nghien cihi 
Theo tinh thin cda ly thuyit d|nh gii chinh lich 

(Arbitrage pricing theory ) dugrc d i xuil bdi Ross 
(1976), md hinh hdi quy dong nghiin cdu nhd sau: 

Rit=bl-l- b2Ult + bSXlb -l-b4DTERMI + bSMPt -l-
b6RMt-l-Uit (1) 

Biin phd thudc li Rit dugc d|nh nghia li kii tdc 
vdot ddi cua cd phiiu i tai cudi thing t vi dutic tinh 
nhu sau- Rit = lOO'dnPit — lnPi,t-l) - rfrt. Trong dd Pit 
vi Pi,t-1 lin llrcrt li gii cua cd phiiu i tai thdi diim cudi 
thing t \a t-1. rfrt li Ipi tdc theo thing tai thing I cda 
dii phiiu chinh phd ky han 1 nim 

UU dupe dinh nghia li su thay ddi khdng kv vpng 
cua lam phit vi dupe tinh bing hiiu eua gii d| lam 
phii quan sat d thing I tni di gii tri ky vpng cda nd d 
cudi thing t-l 

FXt dupe dinh nghia li sv thay ddi khdng Iheo ky 
vpng cua ty- gii hdi doii cda ddng Viit nam so vdi 
ddng dd la Mi vi dupe Unh bing hiiu cda l\ gii qdan 
sit dung binh a Ihing I Iri! Ai gii tri ky vpng eua nd d 
cudi thing 1-1 

MPI dupe dinh nghia la su thay ddi khdng theo ky 
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NGH^CdU 

ClassificaUon Standard), • v ^ ^ " — y aixfc 
vi ICB (industry "ff;^^''°L^guyin vit liiu cp 
phin toil thinh 9 nginh "̂ ^ Sf^^^'tfj^yiu, hing 
binvi chi biin, hingtiiudu^khd^ ŷ . 
.:A,. .̂-.no rhiii viu. ning lupng. ui<-" " . _^_ „__ 

* * ° - hiiu trong rd vnlOO 
vpng cila tdc dd ling tmdng cda sin xuil cdng nghiip Nghiin cdu '^P^;^"^ J„ c6 phiiu niy dva 
vi dupe Unh bing hiiu cua Idc dd ling tnrdng quan sit cip nhit ngiy OSTOraĵ -̂ mv^^^ ĵ l̂ l̂ l̂ industry 
dthingtBudigiimkyvpngciianddcudilhingl-l. vio cich phin I"*' „ fp„seil Global Sector), 

1^1 iR.- . i l inn ^ l ; i n d a r d l , 1*1-^ ^ . 1.1 ^ . . n r . 

RMt li Uiay ddi khdng ttieo ky vpng ciia chi sd 
VNINDEX trong diing I 

DTERMI dupe dinh nghia li sp Ihay ddi khdng Iheo 
ky vpng ciia du true k> han cda lii suit . Biin niy 
dupe Unh bing hiiu cua ciu trdc ky lian cua lii suit 
quan sit d U,ing t mi di î ia df ky vpng cua nd d cud) 
tiling l-l. 

Uin quan din cich Unh gii tr| ky vpng cua cic 
biin, cic chudi tiidi gian theo tiling cda lam phit, t\-
gii vi VNINDEX li khdng ddng nin nghiin cuu su 
dung gii dr| quan sit oia biin d tiling t-l li gii tri kv 
vpng cda nd 6 tiling t, nhu viy RMt du<?c unh bdi 
cdng thuc RMt = 100'(lnVNINDE.\(l)-ln\MNDEX(t-
D) — rfrt Irong dd VNINDEX(I) va \TilNDE.\ (l-l) lin 

uen ddng tiuit^. ning ~ ^ ^ ^,, , , 

bin, Cdng 'r."hi. vi Uin ich. Ti. nhiin .n,ng n^^ în 
chim sdc sue khde. 

^inhrr^^h^rrrgth^i^ 
bio hiim. 

3. K«t qui NkiM cw 
Kit qui udc lupng md hinh (1) dupe cho dbing I. 

Theo dd ngoai tid chim sdc sdc khde, till h« sd udc 
lupng eua RM cd y nghla Uidng ki manh vi nhjn diu 

lirpt li gii m quan sit cda chi sd VNINDEX d eudi ^ ^ » ^ ^^ ^j ̂ ^ njju^ cem ]^. Mde dd inh hudmg 
Ihing t vi I-1 . Cdn vdi cic biin ling Imdng cua sin ^^^ ^j, ^ .^ danh mgc thl tmdng ting din Uieo tiiu Iv 
xuit cdng nghiip, vi ciu tmc ky han cua lai suit li ^̂ ^ ^ ^ ^ ^^. ^^^ ,̂ ^ |,j|ng y^u jung khdng Ihiit 
cic chudi Uidi gian ddng nin di udc lupng gii U1 ky ,_̂  ^^^ ^^^^ ,^1^, yg^ ^ jng nghi, cdng nghiip 
vpng cua Chung, nghiin cdu sd dung md hinh AR(1). ^^^ ^̂ ^̂  ^^^^^ ^^ ^j„ ,,̂ 11|̂ „ ^„ t,in vi chi biin, 

Nghiin cdu sd dgng phdong phip pooled least ^^^ ^^ ĝ sin, ngin hing, bio hiim, chiing khoin, vi 
squares, fixed effects vi random effects di uoc lupng ĝ̂ g lupng. Khdng cd cd phiiu cda nginh nio cd Ihi 
cic tiiam sd cda phucmg dinh I vdi sd dp gidp cda ^^^ ^^^ j^ng „!,„ ij cOng eg cho nhi diu tu phdng 
phin mim thdng ki F.vic-u 7. njOj nil ro ttr th| dudng. 

BAng 1 Kit q«i wtfc loyg da cic »6 kkmk kit qmy 
Nginh (" cong ty) l->x hjongcac be iOiprob) 



Hi sP u<>c lupng Ctia UI khPng c6 y nghla thPng ke 
dOi vdi eic nginh hing ti6u diing khPng thiit yiu. 
ning lug-ng. v i chim s6e sue khPe; c6 y nghla Ihdng 
ki minh (prob # 0.05) v i nhin diu i m dOi vPi eic 
nginh cdn 1^. Trong s6 nhung nginh niy ihi, miic dp 
inh huPng b6i nii ro v i Î m phit tang din theo thii t\f 
cic nginh sau: v i i l i iu co bin v i ehi bien, bao hiim, 
tien ieh, hing tiiu dOng thiit yiu, ngin hing, cOng 
nghiip/sin xuit hing l iu bin, bit dpng sin, ePng 
n0ii, v i chiing khoin. KhPng eP c6 phiiu cua nginh 
n̂ o trong nhOng nginh niy c6 thi eoi l i cPng cu eho 
nhi diu tu phPng ngira nii ro tu lam phit. 

Hi s6 uPc lugmg ctia FX l i khPng c6 y nghla thPng 
ki dii vdi cie nginh ehim sPc siie khPe, ngin hing 
vi bio hiim., Hi s6 niy c6 y nghia thfing ke manh 
(ngo î tiii nginh hing lieu dung khPng thiit yiu) v i 
nhin diu i m v6i nhung nginh cPn l^i. Trong stf 
nhOng nginh niy, miic dp inh hudng eua mi ro cua ty 
gii ting din theo thii tu eic nginh sau: chiing khoin, 
tiin feh, hing tiiu dOng thiit yiu, hing tieu dung 
kheng Ihiit yiu, cPng nghi, cPng nghiep/sin xuit 
hing liu bin, bit dpng sin, vit l i iu co ti in v i chi 
biin, vi ning lupng. C6 phiiu ciia nhiing nginh niy 
khPng dupe sii dving nhu l i mpt ePng CM phPng ngua 
nii ro iCr ty gii. 

Hi s6 udc lugng cua DTERM khPng cP y nghla 
thing ke d6i vdi cic nginh: hing lieu dung khPng 
thiit yiu, hing tieu dOng thiit yiu, ning lupng, chim 
sdc siie khPe, bit dpng sin, bio hiim, ePng 
nghiip/sin xuit hing l iu bin, ePng nghi, v i t i in ieh. 
Hi s6 niy eP y nghla thP'ng k i yiu (0.05 < prob < 0.1) 
vi nhin diu duong vdi nginh ngin hing, c6 y nghla 
thdng ke m^nh v i nhin diu duong vPi cie nginh vit 
liiu CO bin v i chi biin, v i chiing khoin. Cd phiiu 
oia ba nginh niy nhi d iu tu cP thi su dyng nhu l i 
mpt cPng cg phPng ngCra nii ro tu chu ky kinh t i . 

Hi s6 uprc lupng ciia MP nhin diu duong v i eP y 
nghla thdng ke m^nh vPi cic nginh cPng nghiip/sin 
xuit hing liu bin v i bit dpng sin, nhin diu duong 
vi c6 y nghla thP'ng ke yiu vdi nginh edng nghe, v i 
Wiflng cp y nghla thdng ke vdi cic nginh cdn l^i- Miic 
dp inh hudng ciia nil ro ciia ting trudng kinh l i ting 
din theo thii ty eic nginh bit dpng sin, cPng nghiep, 
vi cOng nghi 

iKetlufii 
Nghiin cuu i p dung ly thuyit dinh gii chenh lich 

di dinh gii sg inh hudng ciia nil ro hi cic nhin td 
Wnh t i vt mP din Ipi hie ciia cic danh mgc diu tu. 
C4c nhin kinh t i vi mP bao gdm chi sd \'N1NDEX, lam 
phit, ty gii, eiu tnie ky h ^ ciia l i i suit, v i ting Irudng 
ciia sin xuit edng nghiip. Bing cic phuong phip udc 
lupng ordinary least squares, pooled least squares, 
fixed effects, v i random effects, kit qui ciia nghien 

ciiu cho thiy trong 12 nginh dupe phin loai Iheo lieu 
chi eiia GICS, RGS. v i ICB bao gdm cie cd phiiu trong 
rP vnlOO thi cP 11 nginh chiu tic dpng duong eiia nii 
ro tu VNINDEX, 9 nginh ehju tic dPng i m eua nil ro tii 
lam phit. 9 nginh chJu tie dpng i m eiia nii ro tCr ty 
gii, 3 nginh ciiju tic dpng duong ciia nii ro tu ehu ky 
kinh l i . v i 3 nginh ch|u lie dpng ducmg cua nil ro tCr 
ting iniPng. Ding chii y l i cd phiiu ciia ba nginh vit 
l i iu CO tiin v i chi biin, ngin hing. v i ehiing khoin 
cd thi duoe sii dgng nhu l i mdt cdng cg phdng ngira 
nii ro tir chu kv kinh tiJ. 
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