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The objective of the study is to test the existence of liquidity risk premium
in the new context of Vietnam's stock market. The data was collected from
the stock market in Ho Chi Minh City (HOSE) from 01/01/2012 to
10/10/2016. Based on the measurement of Amihud illiquidity, the study
classified stocks into 9 portfolios which have equal stock number. The
pricing model was tested on both the unconditional market and up- and
down-markets. The research results are basically consistent with
empirical studies in the stock market of other countries. Research results
help managers and investors have more up-to-date insights into Vietnam's
stock market to improve management and investment efficiency.
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c6 phiéu thanh 9 danh muc voi 56 luwong déu nhau dua trén thuoc do thanh
khoan kém cua Amihud. M6 hinh dinh gia dwoc kiém dinh ca trén thi
trweong khong diéu kién va trong diéu kién thi trieong 1én, thi truong xudng.
Két qud nghién ciru vé co ban phit hop véi nhiéu nghién ciru thwe nghiém
tai thi trwong chitng khodn cdc nude khac. Két qua nghién ciru giip cdc
nha quan 1y va cdc nha dau tw c6 hiéu biét cdp nhdt hon véi thi truong
chitng khodn Viét Nam dé ndng cao hiéu qua quan 1y va dau tu.

Trich dan: Bui Thi L¢, 2018. Rui ro thanh khoan va dinh gid tai san: Bér}g chiing tur thi truong ching khoan
Thanh pho ho Chi Minh. Tap chi Khoa hoc Truong Pai hoc Can Tho. 54(1D): 125-132.

Eleswarapu and Reinganum (1993) kiém tra lai
nghién ctru cua Amihud va Mendelson bang cach st
dung mot thoi ky cap nhat hon va nhan thay rang

1 GIOI THIEU
Amihud and Mendelson (1980) va Glosten and

Milgrom (1985) cho rang phan bu thanh khoan 14
két qua cua chi phi lua chon bt loi va chi phi hang
ton kho. Trudc ddy di c6 nhiéu nghién ctru thuc
nghiém khao sat moi lién hé gitra 1oi suit va tinh
kém thanh khoan. Nghién ciu cia Amihud and
Mendelson (1986) da tim thdy bang chimg vé mbi
lién hé thuan gitra loi suit va tinh kém thanh khoan
trén thuc té.
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mdi lién hé thuan (duong) gitra loi suét va tinh kém
thanh khoan chu yéu chi giéi han trong thang Giéng.
Tuy nhién, hau hét nhitng nghién ctru khac vé sau
déu ung ho phan bu thanh khoan nhu Brennan and
Subrahmanyam (1996), Datar ef al. (1998), Amihud
(2002), Chan and Faff (2005), Bekaert et al. (2007),
Lam and Tam (2011), Amihud et al. (2015), Chen
and Sherif (2016).
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Tai thi truong chiing khoan Vi¢t Nam, nghién
ctru cia Nguyén Anh Phong (2012) 1a dong gop tién
phong cho mang dé tai nay. Két qua nghién ctru cho
thdy thanh khoan c6 quan hé thuan véi ti suat sinh
101 tirc 1a thanh khoan cang t6t thi phan bu rii ro phai
cang cao. Két qua nay co vé trai nguoc voi ly thuyét
tai chinh noi chung va trai nguoc véi cac két qua
nghién ciru & thi truong chimg khoan nhiéu nudc
khac. Su trai ngugc nay dugc Nguyén Anh Phong
(2012) cho la mgt kham pha méi phan anh tinh dac
trung riéng tai thi truong chiing khoan Viét Nam.

Tuy nhién, diéu dang luu y & nghién ciru cua
Nguyén Anh Phong (2012) 1a mac du beta (chi s6 do
nhay cua yéu té rui ro thi truong) chi 1a mot bién
diéu tiét trong mo hinh, két qua nghién ctru lai cho
thdy beta co twong quan nghich kha mo nhat vdi ti
sudt sinh 161. Két qua nghién ciru nay trai voi cac két
qua nghién ctru cung thoi gian khac trén HOSE nhu
nghién cuu cua Truong Pong Loc va Duong Thi
Hoang Trang (2014), nghién ctru cia V& Hong Pirc
va Mai Duy Tan (2014), hodc cac nghién cilru trudc
d6 nhu nghién ciru ctia Tran Thi Hai Ly (2010) déu
cho thay yéu t i ro thi truong anh huong thuan va
rat manh dén ty sut sinh 1o cua tat ca cac danh muc
trén HOSE.

Nhimng trai nguoc noi trén phai ching chi c6 thé
duogc giai thich mét cach thoa dang 1a do ba nguyén
nhan sau: (1) nghién ctru ctia Nguyén Anh Phong
(2012) str dung dir liu trén ca hai san HOSE va
HNX c6 dic diém rui ro qua khac biét; (2) nghién
ctru cia Nguyén Anh Phong st dung dir liéu nam
trong thoi ky thing trim lién tuc cua thi trudng
chung khoan Viét Nam ké tir ngay thanh 1ap va trong
bdi canh nhiéu bt on ctia nén kinh té v6i chudi dai
lién tiép nhiing bong bong thi trudng, hoang loan va
suy sup. Boi vi trong ché d6 bong bong, sy thay dbi
gi4 cb phiéu khong phu thudc vao cac yéu té co ban
(Kaliva and Koskinen, 2008), nghién ctu cua
Nguyén Anh Phong (2012) sir dung phuwong phép
luan cua Fama and MacBeth (1973) gdm 3 budc
phirc hop 1am cho cac két qua nghién ctru dua trén
dit liéu véi nhitng dic diém néu trén cang thém kho
ly giai.

Mit khac, nghién ciru cia Nguyén Anh Phong
(2012) chua giai thich dugc rii ro thanh khoan dugc
dinh gia nhu thé nao trén cac danh myc dau tur co
muc d6 thanh khoan khac nhau ciling nhu trong cac
diéu kién thi truong 1én hay xubng.

Thi truong chirng khoan Viét Nam di vao hoat
dong da kha lau, cac nha quan ly thi truong va cac
nha dau tu chic chin da tich lity dugc kha nhiéu kinh
nghiém sau rat nhiéu thang trim cia giai doan dau
m&i thanh I4p thi truong. Vi vay, két qua nghién ctru
trugc day vé dinh gia rai ro thanh khoan c6 con phu
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hop dé van dung vao bdi canh méi hay khong? Pay
la mot cau héi con bd ngo.

Vi nhitng nghi vin va khoang tréng noi trén, rat
can mot nghién ciru méi dé kiém ching sy ton tai
phén bu riii ro thanh khoan trén HOSE ctia Viét Nam
trong bdi canh m&i vai cach tiép can khac. Vi vay,
nghién ctru nay la mot dong gép v& mat hoc thuat
cling nhu gop phan gitp cac nha quan 1y va cac nha
dau tu c6 nhan thirc va van dung tdt hon vao viéc
dinh gia rdi ro thanh khoan trén thi truong ching
khoan Viét Nam.

2 COo SO LY THUYET VA KHUNG PHAN
TiCH
2.1 Co sé ly thuyét

Thanh khoan c6 gia tri ddi v6i cac nha dau tu: ho
doi hoi mot phan bu loi suat dé bu dép cho tinh kém
thanh khoan cua tai san (Amihud and Mendelson,
1986). Cac nha dau tu d6i mét véi rai ro thanh khoan
khi chuyén ddi s¢ hitu ching khoan cua ho. Vi vy,
c4c nha dau tu xem thanh khoan 14 mot yéu t6 quan
trong khi ra quyét dinh dau tu (Lam and Tam, 2011).
Nghién ctru cia Amihud va Mendelson (1986) xac
nhan mot lién hé thuén (dwong) gitra loi suit cd
phiéu va tinh kém thanh khoan ttrc 1a tim thy chiing
ctr ting ho phan bu rui ro kém thanh khoan trén thuc
té.

Nghién clru twong tu sau d6 cua Eleswarapu and
Reinganum (1993) khong hoan toan nhit quan véi
két qua trén. Tuy nhién, nhiéu nghién ctru sau d6 cua
nhiéu hoc gia khac thyc hién trén nhiéu thi truong
khac, voi nhiéu thude do thanh khoan khac nhau va
béng nhiéu phuong phap khac nhau lai tng ho két
qua nghién ctru cia Amihud and Mendelson (1986).
Dang chu y 12 hai nghién ctru duogc tién hanh trén thi
truong ching khoan cua rt nhidu nudc khac nhau
trén thé gidi. Bekaert ef al. (2007) nghién ctru trén
18 thi truong chimg khoan mdi ndi tai chau A da
chtng to phan bu rui ro tinh thanh khoan kém trén
thuc té. Amihud ef al. (2015) khao sat phan bu tinh
thanh khoan kém trén thi trudng ching khoan 45
qudc gia & chau My, chau A-Thai Binh Duong va
chau Au ciing di chimg to phan bu rui ro thanh
khoan kém trung binh trén cac qudc gia nay la
dwong va co ¥ nghia thong ké sau khi kiém soat cac
yéu to dinh gia khac.

Nhin chung, méc di ¢6 sy khong nhit quan hoan
toan trong ket qua cua cac nghién ctru thue nghiém
trude day vé mdi lién hé gitra loi suat ky vong va
tinh kém thanh khoan ciia ¢ phiéu, hau hét cac
nghién ciru déu khang dinh ton tai mbi lién hé nay.
Cu thé hon, nghién ctru cia Lam and Tam (2011)
trén thi truong ching khoan Hong Koéng cho thay
cac ¢ phiéu thanh khoan kém c6 tai trong duong
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trong khi cac ¢b phiéu thanh khoan tt ¢6 tai trong
am lén y€u to thanh khoan.
2.2 Khung phén tich

Mot s6 nghién ctru thue nghiém ghi nhn mé6
hinh dinh gia tai san von (CAPM) khong giai thich
dugc phan bu rui ro chimg khoan trong mot sd
truong hop, ching thuong duoc goi la cac khiém
khuyét cua CAPM. Mic du véy, yeu t6 thi truong
ciia CAPM truyén thong van la yéu t6 thong trj tai
cac thi truong chau A méi ndi (Shum and Tang,
2005). Nhin chung, cac nghién ctru khic phuc nhitng
khiém khuyét cia CAPM tép trung theo hai huéng:
thir nhat 1a tim ra cac yéu td dic trung cong ty ngoai
yéu t rui ro thi truong dé bd sung, thir hai 1a trong
phan tich va xir 1y s6 liéu ding danh myc chir khong
dung timg cd phiéu riéng 1¢ nham tranh hién tuong
chéch (bias).

Cho dén nay, mé hinh Fama la mot hudng khic
phuc CAPM duogc nhidu hoc gia trén thé gidi ciing
nhu trong nudce ung hd va st dung. Tuy nhién, mét
s6 hoc gia khéac cho rang khong ton tai mét co sé 1y
thuyét vitng chic c6 lién quan dén mo hinh Fama 3
yeu t6 (Wang and Wu, 2011). Trén thyc té, tai mot
s0 thi truong, cac nha quan ly van chua sir dung mo
hinh Fama dé xac dinh ti suat sinh 15i trong cac
quyét dinh cta ho (Australian Energy Regulator,
2013).

Trén thi truong chimg khoan Viét Nam, nghién
clru cua Vo Hong Puc va Mai Duy Tan (2014) cho
thay yeu t6 riti ro qui md va yeu t6 riii ro gia tri trong
moé hinh Fama phu thudc nhiéu vao cach phéan chia
danh muc. Trong khi d6, yéu t6 rui ro thi trudng cua
CAPM truyén théng luén mang ¥ nghia théng ké va
mang déu dung ki vong, khéng phu thudc vao cach
thirc phan chia danh muc dau tu. Do do, céc tac gia
da khuyén nghi rang khi xac dinh ti suét sinh 10i 6
phiéu tai Viét Nam, mo6 hinh CAPM duong nhu van
thé hién su phu hop nhu mdt xut phat diém.

Nhimg co s6 1y thuyét trén cho thay bo sung yéu
t6 rai ro thanh khoan cho CAPM la xac déng va md
hinh nay s& cho phép kiém dinh sy dinh gia rai ro
thanh khoan trén thj truong chirng khoan Viét Nam.
M6 hinh hai yéu t6 rti ro ndy ciing thich hop dé kiém
chung két qua nghién ctru cia Nguyén Anh Phong
(2012) trén m6 hinh hai yéu t6 rii ro twong ty nhung
theo phuong phap ludn ctia Fama and MacBeth nhu
da néu trén.

Vi véy, nghién ctru nay stir dung mé6 hinh CAPM
bd sung yéu té rui ro thanh khoan lam mé hinh
nghién ctru. M6 hinh nghién ctru duéi dang dit licu
lich str cho danh muc c6 dang nhu sau:

Rpt —Rg= ap + bp(Rmt — th) + WpRMWt + Cpt
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Trong d6, Ry 14 ti sudt sinh 10i trung binh cua
danh muc c6 phiéu p; Ru 12 ti suét sinh 101 danh muc
thi truong; Ry 1a ti suét sinh 1oi phi rdi ro; RMW, la
ti sudt sinh 161 trung binh cua cac danh muc kém
thanh khoan manh trir ti suit sinh 161 trung binh cua
danh myc kém thanh khoan yéu; bp, wp 1a hé s6 do
nhay yéu té rui ro thi truong, yeu t rai ro thanh
khoan; e 12 sai s6 ngiu nhién.

Co s6 1y thuyét trén day cho thay nhiéu bing
ching ung hd manh mé rang rai ro thanh khoan
dugc dinh gia trén thi truong chimg khoan. Bé gop
phan khang dinh diéu d6, nghién ctru nay xac minh
phat hién méi cua Lam and Tam (2011) vé su khac
biét ddu cta phan bu rai ro thanh khoan kém va
thanh khoan tdt trén thi truong ching khoan Viét
Nam. Do d6, gia thuyét sau can dugc kiém dinh.

Gia thuyét: Cac ¢ phiéu kém thanh khoan c6
phéan b rti ro kém thanh khoan cho ngudi mua vio,
tic w, mang diu dwong; cac c¢d phiéu thanh khoan
t6t c6 phan bu rui ro thanh khoan t6t cho ngudi ban
ra, tirc w, mang dau am.

Hé qua cua gia thuyét néu trén ddi véi dir liéu
chéo két hop thoi gian cia tat ca cac loai danh muc
¢6 thanh khoan khac nhau trén thi truong 1a: (1) Néu
thi truong c6 xu huéng di xubng manh mé, rai ro
kém thanh khoan ting 1én nén w, chung cua thi
truong mang diu duong; (2) Néu thi trudng c6 xu
hudng di 1én manh mé€, rui ro kém thanh khoan giam
xudng nén w, chung cia thi trudng mang déu am;
(3) Néu thi truong c6 xu hudng 1én hay xudng khong
ro rét, rdi ro ciia cac danh muc thanh khoan kém va
cua cac danh muc thanh khoéan tdt bu trir nhau nén
w, chung cuia thi truong khong c6 y nghia thong ké;
(4) Muc d6 e ngai rui ro thanh khoan khac nhau cta
céc nha dau tu trén cac thi truong khac nhau ciing
c6 thé anh huong dén dau ctia w,.

Do d6, néu gia thuyét néu trén 1a ding, hé qua
noi trén giup ching ta giai dap phin nao sy khong
nhét quan trong két qua cta cac nghién clru trudc
déy vé phan bu rui ro thanh khoan.

3 DU LIEU NGHIEN CU'U VA PHUONG
PHAP NGHIEN CUU

3.1 Dirliéu nghién ciru

Dir liéu dung cho nghién ctru nay dugc thu thap
duya trén co sé dir li€u cua cong ty ching khoan Bao
Viét tir 1/1/2012 dén 10/10/2016 trén tt cd cac cong
ty niém yét trén san ching khoan TP.HCM, ngoai
trir céc cong ty trong linh vuc bao hiém va tai chinh-
ngan hang. Cu thé, nim 2012 c6 dit liu ciia 235
cong ty, nam 2013 co dit li¢u cuia 250 cong ty, nam
2014 c6 dir liéu cua 252 cong ty, nam 2015 c6 dir
liéu cua 255 cong ty, ndm 2016 c6 dir li€u cua 255
cong ty.



Tap chi Khoa hoc Truong Pai hoc Can Tho

Ti suat sinh loi theo tuan bang trung binh cong ti
suét sinh loi cac ngdy trong tudn dugc sit dung. Ti
suét sinh loi trung binh cua danh muc bang trung
binh cong ti suét sinh loi cac ¢6 phiéu trong danh
muc v6i trong s6 bang nhau. Lai suat phi rti ro dugc
xac dinh dua vao 13i suat tin phiéu kho bac 13y tir co
s& dir liéu ciia IMF. Gia s sach va sé lwong ¢6 phiéu
lwu hanh nam j duoc iy tir bao céo tai chinh duoc
kiém toan nam j-1. Thuéc do kém thanh khoan cua
Amihud (2002) dugc st dung dé do ludng yéu td
thanh khoan.

[Ri.|
VOLi,[

ILIQ; ;=

Trong do, ILIQj; 1a thudc do thanh khoan kém
Amihud cua co phleu i trong ngay t; Ri; 1a ti sut
sinh loi ctia ¢b phleu 1 trong ngay t; VOLi, la khéi
luong giao dich cuia cd phiéu i trong ngay t tinh bang
VND.

Thudc do thanh khoan kém cia Amihud (2002)
trong nam cua cd phiéu i 1a sé trung binh cua thude
do thanh khoan kém Amihud ciia ¢d phiéu i timg
ngay trong nam do.

3.2 Ciach phén chia danh muc va tinh phan
bu yéu t6 riii ro thanh khoin

Khong ton tai mot 1y thuyét nén tang nao hudng
dan cach phan chia cac danh muc dau tu, do vay
cling khong ton tai mot qui chudn dé danh gia cach
chia danh muc nao 1a t6i wu (Brailsford et al., 2012).
Nghién ctru ndy sir dung nguyén tic phan ba hai lan.
Lan dau cic c6 phiéu dugc phén chia thanh ba mirc
kém thanh khoan: yéu, trung binh, manh. Mdi mirc

Bang 1: Thong ké mé ta dix lidu
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kém thanh khoan nay lai duoc phan ba dé thiy dugc
cac dac diém chi tiét hon trong mdi mure. Két qua 1a
9 danh muyc duogc hinh thanh véi sé luong c¢b phiéu
bang nhau theo mirc d6 16n dan cua thude do kém
thanh khoan, ky hiéu A1, A2, A3, A4, A5, A6, A7,
A8, A9.

Phan bu yéu t6 rii ro thanh khoan RMW duoc
tinh bang cach lay ti suét sinh loi trung binh ciia 3
danh muc kém thanh khoan manh nhét trir cho ti sudt
sinh 101 trung binh cua 3 danh myc kém thanh khoan
yéu nhat.

AT+ A8+ A9 Al+A2+A43
3 3

RMW =

3.3 Cong cu kiém dinh mé hinh nghién ciru

Tru6e tién, phuong phap OLS dugc ding dé
kiém dinh mé hinh trén tirng danh muc va kiém dinh
chung cho tit ca 9 danh muc. Cac kiém tra chin
doan mo hinh va cac bién phap khéc phuc dugc thuc
hién dé bao dam do tin cay ctia mé hinh.

Udc luong viing do White dé xuat dugc sir dung
dé khu hién tugng phuong sai sai sO thay doi
Phuong phap binh phuong nho nhit tong quat dugc
dé xut boi Prais — Winsten dugc s dung dé khur
hién tuong ty twong quan.

4 KET QUA NGHIEN CUU
4.1 Thong ké md ta

Dir liéu nghién ctru duoc thong ké md ta trong
Bang 1 cho thay sé ¢6 phiéu trong mdi danh muc
trong 5 ndm nghién ciru khac nhau khong nhiéu, dao
d6ng trong khoang tir 26 dén 29 ¢ phiéu mot danh
muc.

S6 quan sat thi

S6 quan sat thi

- Tong s6 S6 ¢6 phiéu X o A S6 quan sat thi . <
Nim ; .. x. trueong khong diéu . . ; treong xuong
c0 phieu  moi danh muc o A truong lén (tuan) A
kién (tuan) (tuéan)
2012 235 26-27 50 30 20
2013 250 27-28 45 28 17
2014 252 28 49 28 21
2015 255 28-29 50 26 24
2016 255 28-29 38 25 13

Thi treong 1én: Phan bir lpi sudt thi trieong dwong

Thi truong xudng: Phan bii loi sudt thi truong am

Thi trwong khong diéu kién: Toan bg thi truong, cd lén va xudng

Tuwong ty nhu nghién ctru cia Shum and Tang
(2005) va Lam and Tam (2011), dé giai thich rd hon
chc ddc diém dinh gia rui ro thanh khoan trong cac
loai diéu kién thi truong khac nhau, nghién ctiru nay
kiém dinh mé hinh trén ca ba loai diéu kién thi
truong: thi truong khong diéu kién, thi truong lén
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(phan bu loi suat thi truong duong) va thi truong
xuong (phan bu loi suét thi truong am). So quan sat
tinh theo tuan trén thi truong 18n so voi sO tuan trén
thi truong xudng c6 phan 16n hon trong ca 5 nim
nghién ctru. Diéu nay cho thiy xu hudng thi trudng
1én kha rd trong thoi gian nghién curu.
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4.2 Két qua hoi quy dit li¢u thoi gian 9 danh
muc riéng 1€ trén thj trueong khong dieéu kién

Két qua hdi quy dit liéu thoi gian 9 danh muc
riéng 1¢ trén thi truong khong diéu kién duoc sip
xép theo do 16 ciia hé s6 do nhay riii ro thanh khoan
(wp) trong Bang 2 cho thdy, nhin chung danh muc
kém thanh khoan cang manh hé ) d6 nhay rui ro
thanh khoan (w,) cang 16n. Nhém ba danh muc kém
thanh khoan manh nhét A9, A8, A7 c6 hé s6 6 nhay
riii ro thanh khoan (w;,) 16n nhat. Nhom ba danh muyc
kém thanh khoan trung binh A6, A5, A4 c6 hé s6 do
nhay rui ro thanh khodn (w,) & mic trung binh.
Nhém ba danh muc kém thanh khoan yéu nhét A3,
A2,Alcohé 6 do nhay rui ro thanh khoan (w,) nho
nhat.
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Ba danh muc kém thanh khoan manh nhét A9,
A8, A7 c¢6 w, mang diu duong véi muc ¥ nghia
thong ké 1%. Ba danh muc kém thanh khoan trung
binh A6, A5, A4 ciing c6 w, mang dau duong nhung
A5 va A6 c6 mirc ¥ nghia thong ké 5%, con A4
khong c6 y nghia théng ké. Nhu vdy, 5 danh muc
A9, A8, A7, A6, A5 c6 phan bu rui ro thanh khoan
13 rét cho ngudi mua vao nam giit nhitng danh muyc
dau tu thanh khoan kém nay trong dinh gia. Danh
muc A4 khong c6 phan bu riii ro thanh khoan déng
ké. Ba danh muc kém thanh khoan yéu nhat A3, A2,
Al c6 w, mang ddu am voi mirc ¥ nghia thong ké
1%. Piéu nay c6 thé dugc giai thich 1a co phan bu
rtii ro thanh khoén t6t 15 rét cho ngudi ban ra nhimng
danh muc dau tu c¢6 thanh khoan tét trong dinh gia
trén thi truong khong didu kién.

Bang 2: Két qua hf”)i’ quy thoi gian cho tirng danh muc trén thi trwdngkhéng diéu kién dwoc sip xép theo
do lon hé so dp nhay rii ro thanh khodn (wp)

Danh muc bp Wp R? Kiém dinh F
A9 0,586** 0,556** 0,371 67,7%*
A8 0,500%** 0,505%** 0,335 57,6%*
A7 0,582%*%* 0,311*%* 0,452 49,7**
AS 0,440** 0,170* 0,242 36,5%*
A6 0,512** 0,155% 0,342 59,4%*
A4 0,550** 0,018 0,346 18,8%*
A3 0,472%* -0,434%** 0,509 132,5%*
Al 0,656** -0,585%** 0,739 323,7**
A2 0,526** -0,625** 0,650 213,0%*

* C6 y nghia thong ké ¢ mirc 5%
** C6 y nghia thong ké 6 mirc 1%

Mic du thi truong c¢6 xu hudng 1én kha 15, sb
danh muc c6 phan bu duong chiém phan nhiéu.
Nhitng phan tich trén cho thiy riii ro thanh khoan
duoc dinh gia rod rét theo mirc 46 kém thanh khoan
ctia cac danh muc ddu tu trén thi truong khong diéu
kién. Su trai nguoc ddu ciia w, trén hai nhém danh
muc thanh khoan kém va t6t noi trén phu hop véi
gia thuyét néu ra.

4.3 Két qua hoi quy 9 danh muc riéng 1é
trong diéu kién thi trudng 1én

Két qua hdi quy dir liéu thoi gian 9 danh muc
riéng 16 trén thi trudng 1én dugc sép xép theo do 16n
hé sb d6 nhay rui ro thanh khoan (w,) trong Bang 3
cho thdy nhin chung danh muc kém thanh khoan
cang manh hé sb d¢ nhay rai ro thanh khoan (w;)
cang lén. Nhom ba danh muyc kém thanh khoan
manh nhét A9, A8, A7 c6 hé s6 do nhay rui ro thanh
khoan (w,) 16n nhat. Nhom ba danh myc kém thanh
khoan trung binh A6, A5, A4 c6 hé sé d6 nhay rui
ro thanh khoan (wp) & mtc trung binh. Nhom ba
danh muc kém thanh khoén yéu nhat A3, A2, Al ¢
hé s6 do nhay rui ro thanh khoan (w,) nho nhat.

Hai danh muyc kém thanh khoan manh nhit A9,
A8 ¢6 wp mang dau dwong v6i mirc y nghia thong
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ké 1%. Ba danh muc kém thanh khoan trung binh
A6, A5, A4 va danh myc A7 khong cé y nghia théng
ké. Nhu vay, 2 danh muc A9, A8 c6 phan bu riii ro
thanh khoan rd rét cho ngudi mua vao nim giir
nhitng danh muc dAu tu thanh khoan kém nay trong
dinh gia. Cac danh muc A6, AS, A4 va A7 khong co
phan bu rui ro thanh khoan dang ké.

Ba danh muc kém thanh khoan yéu nhét A3, A2,
Al ¢6 wp mang déu am véi mic y nghia thong ké
1%. Diéu nay c6 thé duoc giai thich 1a c6 phan bu
rtii ro thanh khoan tt rd rét cho ngudi ban ra nhiing
danh muc dau tu c¢6 thanh khoan tét trong dinh gia
trén thi truong 1én.

Trén thi truong 1én, sé danh muc c¢6 phan bu
duong chiém phan it; cic w, cling nho hon kha rd so
v6i thi truong khong diéu kién cho thay rai ro thanh
khoan giam xudng khi thi truong c6 xu hudng di 1én.
Nhirng phan tich trén cho thiy rui ro thanh khoan
cling dugc dinh gia r6 rét theo mirc d6 kém thanh
khoan cta danh muc dau tu trén thi treong 1én. Sy
trai nguoc ddu cta w, trén hai nhém danh muc thanh
khoan kém va 6t ciing phu hop véi gia thuyét néu
ra.
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Bang 3: Két qua hﬁi, quy thoi gian cho tirng danh muc trong diéu kién thi truwomg 1én dworc sip xép theo
do 16m hé so0 do nhay rii ro thanh khoan (wp)

Danh muc bp Wp R? Kiém dinh F
A8 0,314%* 0,463%* 0,197 16,4%*
A9 0,345%* 0,385%* 0,133 10,3%%*
A7 0,437%* 0,128 0,248 22, 1**
A6 0,301%* 0,047 0,098 7,3%%*
AS 0,117 0,040 0,013 0,5
A4 0,109 -0,140 0,048 3,4%
A3 0,261** -0,596** 0,437 52,1%*
Al 0,514%%* -0,670%** 0,669 135,5%*
A2 0,331%* -0,757** 0,600 100,5%*

* C6 y nghia thong ké ¢ mirc 5%
** C6 ¥ nghia thong ké & mire 1%

4.4 Két qua hdi quy 9 danh muyc riéng lé
trong di€u kién thi trwomg xuong

Két qua hoi quy dir lidu thoi gian 9 danh muc
riéng 1¢ trén thi trudng xudng duoc sip xép theo do
16n hé sb do nhay rui ro thanh khoan (w,) trong
Bang 4 ciing cho thiy, nhin chung danh muc kém
thanh khoan cang manh hé s6 do nhay rui ro thanh
khoan (w,) cang 16n. Nhom ba danh muc kém thanh
khoan manh nhit A9, A8, A7 c6 hé sé d6 nhay rui
ro thanh khoan (w,) 16n nhat. Nhom ba danh muc
kém thanh khoan trung binh A6, A5, A4 c¢6 hé s6 do
nhay rui ro thanh khoan (w,) 6 muc trung binh.
Nhoém ba danh muc kém thanh khoan yéu nhét A3,
A2, Al co hé sb do nhay rui ro thanh khoan (w;) nho
nhat.

Ba danh muc kém thanh khoan manh nhét A9,
A8, A7 ¢6 wp mang dau duong véi mirc ¥ nghia
thong ké 1%. Ba danh muc kém thanh khoan trung
binh A6, A5, A4 ciing c6 wp mang diu dwong
nhung A5 va A6 co mirc ¥ nghia thong ké 5%, con
A4 khéng c6 ¥ nghia thong ké. Nhu véy, 5 danh muc
A9, A8, A7, A6, A5 c6 phan bu rui ro thanh khoan
13 rét cho ngudi mua vao nam giit nhitng danh muc
dau tu thanh khoan kém nay trong dinh gia. Danh
muc A4 khong c6 phan bu rii ro thanh khoan déng
ke.

Ba danh muc kém thanh khoan yéu nhét A3, A2,
Al c6 wp mang diu 4m v6i mirc ¥ nghia thdng ké
1%. Piéu nay ciing c6 thé dugc giai thich 1a c6 phan
bu rii ro thanh khoan t6t 18 rét cho ngudi ban ra
nhitng danh myc dau tu c6 thanh khoan tét trong
dinh gia trén thi truong xudng.

Biang 4: Két qua hoi quy thoi gian cho timg danh myc trong diéu kién thi trwong xudng dwoc sip xép
theo d¢ 16m hé so do nhay rii ro thanh khoan (wp)

Danh muc by Wp R? Kiém dinh F
A9 0,740%* 0,706** 0,452 37,9%*
A7 0,746%* 0,546%* 0,437 35,8%%
A8 0,632%* 0,479%* 0,319 21,5%*
A5 0,855%* 0,270% 0,403 19,2%*
A6 0,810%* 0,267* 0,392 15,7%*
A4 0,835%* 0,029 0,362 26,1%*
A3 0,718%* -0,309%* 0,357 25,5%*
Al 0,777** -0,485%* 0,515 48,9%*
A2 0,598** -0,524%* 0,411 32, 1%*

* C6 y nghia thong ké ¢ mirc 5%
** C6 y nghia thong ké ¢ mitc 1%

Trén thi truong xudng, s danh myc c6 phan bu
duong chiém phan 16n; cic w, ciing 16n hon kha 15
so véi thi truong khong didu kién cho thdy rui ro
thanh khoan tang 1€n khi thi truong cé xu hudng di
xudng. Nhitng phén tich trén cho thay rui ro thanh

khoan ciing dugc dinh gia 15 rét theo mirc d6 kém
thanh khoan cua danh muc diu tu trén thi trudng
xudng. Su trai nguoc déu cua w,, trén hai nhém danh
muc thanh khoan kém va t6t van duy tri, pht hop
v6i gia thuyét néu ra.
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4.5 Két qua hoi quy dir liéu chéo két hop
thoi gian trén 9 danh muc

Két qua hdi quy dir liéu chéo két hop thoi gian
cua 9 danh muc trong ba loai diéu kién thi trudng
dugc trinh bay trong Bang 5. Két qua hdi quy cho
thiy m6 hinh dinh gié tai san vn bd sung yéu t6 rui
ro thanh khoan trén ca ba loai diéu kién thi truong
déu bao dam ¥ nghia cua kiém dinh F ¢ mirc 1%.

S6 ligu Bang 5 ciing cho thay trong diéu kién thi
truong xudng, hé sb do nhay yéu t6 rii ro thanh
khoan (w,) mang dau duong va c6 ¥ nghia thong ké
& mirc 5%, phit hop véi ly thuyét vé phan bu rai ro
kém thanh khoan.

Trong diéu kién thi truong 1én, hé sb d nhay yéu

t6 rui ro thanh khoan (w,) mang ddu am va c6 ¥
nghia théng ké & mic 5%. Trén thi truong khong
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diéu kién, hé sé d6 nhay yéu t6 rui ro thanh khoan
(wp) mang dau duong nhung khong c6 ¥ nghia thong
keé.

Didu dang luu y & ddy 1a hé s6 do nhay yéu t6
rui ro thanh khoan (w,) mang dau ngurge nhau nhung
c6 do lon tuyét 601 xap xi nhau trén thi truong lén
va thi truong xudng. Chinh sy trai ngugc vé dau nay
giai thich cho hé sd d6 nhay yéu té rui ro thanh
khoan (w,) khong c6 y nghia théng ké trén thi
truong khong diéu kién.

Nhirng két qua hdi quy trén phu hop voi hé qua
cla gia thuyét da néu & trén. Diéu nay ching t6 yéu
td rui ro thanh khoan vé thuc chét duoc dinh gia rd
rét trén HOSE, mic du két qua hdi quy trén thi
truong 16n va thi truong khong diéu kién (toan bo thi
truong) vé hinh thirc khong ing hd phan bu rui ro
kém thanh khoan.

Bang 5: Két qua hdi quy dir liéu chéo két hop thoi gian 9 danh muc trong ba loai diéu kién thi trudong

by Wp R? Kiém dinh F
Thi truomg khong didukién 8%5)2,1 0('3251) 0.358 176.6%*
Thi trudmg lén ( 4%3)}42 ((;151)2 0.139 11.74%*
Thi trudng xubng . 6‘?315 ((;151)11 0.293 129.9%*

Gid tri thong ké t dwoc trinh bay trong ngodc don
Thi treong 1én: Phan bir lpi sudt thi trieong dwong
Thi trieong xuéng: Phan bit lpi sudt thi truong dm
* C6 y nghia thong ké ¢ mirc 5%,

** C6  nghia thong ké ¢ mikc 1%

5 BAN LUAN VA KET LUAN

Két qua nghién ctru cho thiy cac danh muc thanh
khoan kém c6 phan bu rii ro kém thanh khoan rd rét
cho nguoi mua vao ndm giit chimg khoan hay néi
cach khac rai ro kém thanh khoan dugc dinh gia phu
hop véi ly thuyet rui ro thanh khoan. Thanh khoan
co gia tri d01 v6i cac nha dau tu: ho doi hoi mot phan
bu loi suat dé bu dép cho tinh kém thanh khoan cia
tai san (Amihud and Mendelson, 1986).

Két qua nghién ctru ciing cho thdy cac danh muc
thanh khoan tot ¢6 phan bu rii ro thanh khoan t6t r&
rét cho nguoi ban hay ndi cach khac rai ro thanh
khoan ciing dugc dinh gia nhung theo huéng bu dip
riii ro cho nguoi ban ra thay vi bu dép rui ro cho
ngudi mua vao niam giit chimng khoén.

Két qua nghién ctru nay ing ho két qua nghién
ctru cia Lam and Tam (2011). Mic du két qua hoi
quy chéo két hop thoi gian trén thi truong 1én va thi
truong khong diéu kién vé hinh thirc khong ung ho
phan bu rai ro kém thanh khoan, nhung do su trai
du ctia phan bu rai ro thanh khoan tét va phan bu
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rui ro thanh khoan kém, vé thuc chét rai ro thanh
khoan van dugc dinh gia ro rét trén HOSE néi
chung. Do d6, két qua nghién ctru nay gop phan giai
thich phan nao sy khong nhat quan trong két qua cua
nhiéu nghién ctru trude day.

Nghién ctru nay déng gop mét bang chimg thuc
nghiém cy thé trén thi truong ching khoan Viét
Nam ung ho su tdn tai cta dinh gia rui ro thanh
khoan tuong ty cac nghién curu thyc nghiém trén
nhiéu thi truong chimg khoan cac nudc khac.

Két qua nghién ciru nay khong ung ho két qua
nghién ctru cia Nguyén Anh Phong (2012). Do do6,
két qua nghién ctru gitip cac nha quan 1y thi truong
va cac nha dau tu c6 nhan thirc va cai nhin cap nhat
hon véi thi truong chimg khoan Viét Nam dé nang
cao hiéu qua quan ly va dau tu. Cac hé sé do nhay
rii ro thanh khoan (w,) trong cic diéu kién thi
truong khac nhau cho tirng loai danh muyc véi cac
mirc d6 thanh khoan khéac nhau dugc cung cép boi
nghién ctru nay 1a mot ngudn tham khao tot cho cac
nha dau tu trén thi truong chimg khoan Viét Nam
no6i chung.
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