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Nghién citu

Ty 1& hap thu do ludng ruai ro hé théng truong hop thi truéng
ching khoan Viét Nam

Ng6 Van Thua*

TOM TAT

Mét trong cac van dé dugc nhiéu nha nghién ctu thi trusng chiing khoan quan tam do la chi s6 do
ludng rdi ro hé théng. Rat nhiéu chi s6 khac nhau da dugc st dung: phuong phap chi s6 gid binh
quan Passcher, Laspeyres hay Fisher. Cac chi s6 nay déu phan anh gia binh quén ctia cac ¢ phiéu
hodc ctia mot gid cb phiéu dai dién trén thi trudng. Cac mé hinh du bdo gia dung Igi suét clia cac
chi's6 nay la dai lugng do rdi ro thi truong. Gan day, nhat la sau cac cudc khiing hoang tai chinh I6n,
Ngudi ta thay hién tuong lao déc clia cac chi s6 thi trudng chiing khoan. & day cé 2 van dé dang
quan tam: thr nhat, mot chi s thi trudng c6 phan anh day dt rdi ro hé théng hay khong;th hai,
trang thai nao cla rdi ro thi trudng tiém an cac cudc dé v8. Mark Kritzman va cac cong sy, 2010’
dé xust chi s& Ty 1& hap thu nhu mot cong cu do rdi ro hé théng. K&t qua nghién clu clia cac tac
gia va mét s6 nghién ctu khac cho théy: (1) Su sut gidam manh cla thj trudng ching khoan Hoa
Ky trudc su tang vot clia ty 1& hdp thu; (2) C phidu mét gia dang ké sau khi ty 1& hdp ting va sau
doé sut gidm manh; (3) Ty & hdp thu la maét chi s6 hang dau vé bong béng thi trudng nha & cla
Hoa Ky; (4) Ty Ié hdp thu tang c6 hé théng trudc su hdn loan clia thi trudng; (5) Cac thai diém xdy
ra khing hodng tai chinh I6n trung vai su thay doi I6n cla ty |é nay; (6) Ty 1é hap thu chua ty 1é
l6n thong tin vé cac mé hinh cu triic va tinh todn phic clia sy lay lan tai chinh. Bai viét nay gidi
thiéu, kiém nghiém st dung ty I& hap thu phan tich bién dong clia thi trudng chiing khoan Viét
Nam. Cac phan tich sé tap trung cho mot s6 thai ky ¢ su bién déng khac nhau ctia thi trudng. Thir
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nghiém st dungchi s6 ty 1é hdp thu cho mét mo hinh dinh gid.
Tu khoa: Rui ro hé théng, Phan tich thanh phan chinh, Ty 1& hdp thu, M6 hinh dinh gia

PHUONG PHAP XAY DUNG TY LE

HAP THU (AR) TREN CO SG PHAN
TICH THANH PHAN CHINH

Chung ta sé bat dau bing viéc xem xét thi trudng
chiing khoan véi N chiing khoan. Goi P;(t) la gia va
R;(t) 1a1gi sudt/phién ctia chling khoan i (i=1,...,N) tai
t trong thoi ky T. Rui ro ctia moi chiing khodn i ¢6 thé
dic trung béi phuong sai (hodc d§ léch chuén) cua
chiing khoén d6. Trong héu hét céc phan tich rai ro
nguoi ta cho rang rui ro nay bao gom hai phan: Ruai ro
hé thong va rui ro riéng. Cac chi s6 thi trudng thong
thudng dugc tinh bang phuong phap chi s6 gid binh
quén Passcher, Laspeyres hay Fisher nhu Dow Jones,
S&P500 hay ¢ Viét Nam la Vnindex va céc chi s6 nay
dugc dung phan 4nh rai ro hé théng trong hiu hét
cac mo hinh dinh gia tai san tai chinh (SIM, CAPM,
APT,...). Cach x4y dung cac chi s6 nay tuong déi
don gian, dé tinh toan va cé thé tinh toan véi chu
ky nhé nhét c6 thé. Tuy nhién céc chi s6 tinh theo
cach nay thudng bo qua vin dé tuong quan ctia gid hay
lgi sudt cac chting khoan va vi vay két qué 1a cc udc

lugng nhan dugc c6 thé 1a udc lugng chéch. Thuc té
& nhiéu thi truong cdc mé hinh dinh gia, do ludng rui
ro khong dung dugc mot cach hiéu qua cic chi s6 nay
cho céc du bdo. Céc tac gia Mark Kritzman, Yuanzhen
Li, Sebastien Page va Roberto Rigobon, 2010 da xay
dung chi s6 Ty 1¢ hdp thu (AR) nhd st dung cac thanh
phén chinh nhu mot cong cu do rti ro hé thong. Sau
day sé gidi thiéu vé khai niém va tinh chét cua cic
thanh phan chinh.

Phan tich thanh phan chinh

St dung lgi sudt N tai san c6 rui ro trong thoi ky T:
{R;(1): i=1,...,N, t=1,... T}.

Goi X7, 12 ma tran cta céc lgi sudt tai sdn, V 1a ma
tran hiép phuong sai ctia cac tai san (X), st dung do
do M=[1/s] trong d6 [1/s] la ma trdn dudng chéo
chinh ¢6 cac phén tu trén dudng chéo chinh la cac
d¢ 1éch chudn cua lgi sudt cic tai san. V6i phép chiéu
1én khong gian k chiéu (k<=N) ngudi ta thu dugc cic
thanh phéan chinh béing cich giai bai todn sau duéi
day.

Tim a ctia phép chiéuP =a ("M a)1aT M cyc dai

Trich dan bai bdo nay: Thi N V. Ty & hap thu do luéng rii ro hé théng trudng hgp thi trudng chiing
khoan Viét Nam. Sci. Tech. Dev. J. - Eco. Law Manag.; 3(1):13-27.
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ham:

, _ 1 , Tap) —
Trace(VMP) = mTrace(VMaa M) =
Trace(a” MV Ma)

a’Ma

(1.1)

Bai todn nay dan dén viéc tim cdc gid tri riéng ctia ma
tran VM véi phuong trinh déc trung la:

_ a'MVMa

VMa = (1.2)
aTMa

a=Aa
Trong d6 A va a la gid tri riéng va véc to riéng tuong
ting clia VM2 .

V6i M=[1/s] ta c6 VM=R (ma tran hé s6 tuong quan
ctia lgi sudt cac tai san). Nguoi ta goi phuong phap
phén tich thanh phan chinh 13 phan tich véi hé s6
tuong quan. Luc d6 Trace(R) = N (s0 tai san st dung
dé€ phén tich). Phuong trinh (1.2) v6i V xéc dinh
duong ton tai N nghiém tuong ting N gia tri riéng A
va tuong ting N véc to riéng a.

Thanh phan chinh va tinh chat

Céc gi4 tri riéng c6 thé sp xép theo chiéu giam dn
M > Ay > ... > Ay. Vécto uj = Ma; (j=1,....N) goi
la nhan t6 thu chinh thi j. Thanh phén chinh thd j
dugcxac dinh nhé phuong trinh C; = Xu goila thanh
phén chinh thd j.

Cac thanh phan chinh {C;} c6 cic tinh chat sau? :

1. Cy, Cy,...., Cy d6i mot truc giao theo Metric M.
2. Phuong sai cia C;: var(C;) = A;.

3. Phuong sai clia {C;} gidm nhanh hon khi tri
tuyét d6i hé s6 tuong quan cua cac chudi lgi suit
R,' 16n.

4. Tongcac gid tririéngAj + A2 +....+ Ay =N

Ty 1é hap thu (AR)

Trong phén tich thanh phéan chinh v6i ma tran hé s6
tuong quan A; +A> +....+An = N = la tdng quan
tinh ctia ddm may diém dong ctia X. Ty 1é hip thu cta
n thanh phan chinh d4u tién dugc dinh nghia la ty
1¢ phuong sai ctia N bién ban d4u trén khong gian n
chiéu chua cac thanh phén chinh dau tién. Ttc la:

Q
(S}
9

AR, (1.3)

I'™=| ™M=
<)
(5]
E

Cung N tai san rai ro, n thanh phan chinh dau tién
dugc st dung AR, cang cao thi rai ro hé thdng cang
cao.
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Trong céc nghién ctiu thyc nghiém cac nhém tac gia
thuong st dung 20% thanh phan chinh dau tién tinh
AR. Tu d6 so sanh cdc thi trudng cé s6 tai san khac
nhau, 6 nhiing thoi ky khac nhau. Ngoai ra do tinh
chét ctia cac thanh phan chinh céc phén tich tuong
quan so sanh v6i d¢ rui ro do bing do léch chudn cing
cho thdy thém céc tinh chit ctia AR st dung nhu dai
lugng do rai ro hé thong. Mic du dai lugng nay 1a
mot ty 1é nhung cac nghién ctiu cho thdy hiéu qué ctia
ching trong vin dé canh bdo sém su d6 v& cua thi
trudng ciing nhu sy hon loan trén thi trudng tai chinh.

KET QUA THUC NGHIEM VA THAO
LUAN VE HE SO AR

Mot s6 két qua nghién ciiu trén thé gigi

Hé sé tuong quan va ty Ié hdp thu

Cudc khung hodng tai chinh toan cau 2008-2012 bit
dau v6i cudc suy thodi toan cdu vao thing 12 nim
2007 va trdm trong hon trong thang 9 ndm 2008, trong
d6 thi truong chiing khoan Hoa Ky mat 20% gia tri so
v6i miic dinh thing 11 ndm 2007. Céc nghién ciu
khac nhau cho thdy khung hodng tai chinh c6 lién
quan dén sy gia ting ca hai méi tuong quan chéo gitta
céc ¢6 phiéu, chi s6 chiing khoén va mtc do rai ro hé
théng>. De Bandt O, Hartmann P* di xéc thuc viéc
stt dung AR trong phén tich rti ro hé théng trén thi
truong tién té chau Au. Zeyu Zheng, Boris Podobnik,
Ling Feng va Baowen Li, 2012° nghién ctiu 10 chi s6
nganh kinh té Dow Jones khéc nhau va 4p dung phan
tich thanh phén chinh, da chi ra ring ty 1¢ ting cac
thanh phan chinh véi chu ky 12 théng c6 thé dugc st
dung nhu mét chi bao vé rti ro hé thong - su thay d6i
16n hon ctia thanh phan chinh thi nhét (C;), cho thay
sy gia tang rui ro hé thong cang cao. R6 rang, miic do
rti ro hé théng cang cao, cang c6 nhiéu kha ning mot
cudc khung hoang tai chinh sé xay ra trong tuong lai
gin®.

T d6 ngudi ta ¢ thé cho rang hé s6 tuong quan trung
binh ctia cdc tai san dugc st dung d€ udce tinh ty 1é hip
thu né cung cép cing mot ddu hiéu vé tinh trang 6n
dinh cta thi truong, nhung di€u d6 khong dugc xac
nhin® . Khong giéng nhu ty 1& hip thu, tuong quan
trung binh khong tinh dén sy lién quan ctia cic tuong
quan tai san tao nén mc trung binh. Trong nghién
ctiu ciia Mark Kritzman, Yuanzhen Li, Sebastien Page
va Roberto Rigobon da chi ra mét minh hoa (Bang 1)
cho thédy sy gia ting tuong quan gitta hai tai san gia
dinh véi bién dong tuong ddi cao va gidm tiong quan
gitta hai tai sén gid dinh véi bién dong tuong déi
thap .

N6 chi ra ring mic du tuong quan trung binh gidm
nhe ti giai doan 1 (0,1716) dén giai doan tiép theo
(0,1350), ty 1¢ hdp thu tang manh, nhu trong Hinh 1.
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Bang 1: Hé sé tuang quan cac tai san & hai thai ky

Ty 1¢ hap thu va hé s6 tuong quan

Thoi ky 1 Hé s6 tuong quan Do léch
chudn
Tai san 1 2 3 4
1 1 0,12 -0,01 0,01 22,1
2 1 -0,04 -0,03 20,07
3 1 0,82 4,05
4 1 5,02
Thoi ky 2 Hé s6 tuong quan
1 1 0,64 -0,05 -0,01 34,46
2 1 -0,05 -0,03 34,04
3 1 0,03 4,92
4 1 4,88
Y = b} Y
AC va AR hai thoi ky
1
0.5
0 [ 1]
OAC =AR

Hinh 1: Thay d8i AC va AR. Nguén: Principal Components as a Measure of Systemic Risk

Su khéc biét chinh 14 ty 1é hép thu c6 tdim quan trong
tuong ddi ctia su dong gép ctia méi tai san d6i véi
rui ro hé théng trong khi tuong quan trung binh thi
khéng. Nhu véy céc tiép can phan tich hé s6 tuong
quan chéo cua lgi sudt chiing khoan la mét tiép can
khéc, tuy cting dya trén két qua phan tich thanh phan
chinh ma tran hé s6 tuong quan cta X.

Ty Ié hdp thu va loi nhudn chiing khodn

Déudc tinh ty1é hdp thu, cac tdc gia da st dung s6 liéu
vo6i ctlia s6 dong 500 ngay d€ udc tinh ma tran hiép
phuong sai va cic véc to riéng, s6 lugng cac véc ta
& khoang 1/5 s6 lugng tai san trong mau tinh dugc

chudi tj 1& hdp thu AR tit nam 1998 dén nam 2010.
Quan hé bién dong ctia AR v6i chi s6 thi truong MSCI
Hoa Ky dugc mo ta & Hinh 2 sau day.

Hinh 2 cho thiy méi lién hé nghich dao riéng biét gitia
ty71¢ hip thu va muic gia ¢6 phiéu ctia Hoa Ky. N6 ciing
cho thdy ty 1¢ hdp thu ting manh 1én mtc cao nhit
trong sudt cudc khung hoang tai chinh toan cdu nam
2008, tring véi sy sut giam manh vé gia 8 phiéu, va
mic di gia ¢8 phiéu da phuc héi mot phan vao quy 11
ndm 2010, ty 1¢ hdp thu da gidm chi mot chat. N6 goi
y rang thi trudng ching khodn Hoa Ky van rit mong
manh va do d6 rat dé bi tén thuong do nhiing cu s6¢
tiéu cuc trong ndm 2010. Piéu quan trong niia AR
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Absorption Katio and U5, Stock Prices
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Hinh 2: Bién déng chia AR va chi sé gia MSCI. Nguén: Principal Components as a Measure of Systemic Risk

tang qua nhanh ngay khi MSCI chua dat dinh nhu ddu
hiéu bdo trudc vé mot cudc khung hoang va van ting
manh khi MSCI da lao d6c. AR chi ngling ting khi
MSCI cham déy trong qua kht (2003).

Dé do tang dot bién clia AR céc tac gia st dung mtic
ting chuén hda clia AR nhu sau:

AAR = (AR5 ngdy —AR| nm) /c

Trong do:

AAR = thay d6i AR chudn hoa

AR{5 gy = trung binh trugt 15 ngay ctia AR

AR| py, = trung binh trugt 1 ndm caa AR

0 = Sai s6 chuén 1 nam clia AR

Céac phan tich déi vé6i dai lugng nay cho thdy r6 hon
d4u hiéu khiing khoang ciing nhu kha ning phuc hoi
ctia thi trudng sau khung hoang.

Ty Ié hdp thu va su bdt 6n tai chinh

Su bét 6n vé tai chinh 14 tinh trang trong d6 gia tai san
hoat dong theo mot kiéu khic thudng so v6i hanh vi
lich sti, bao gobm cac dong thai gid cuc doan, xuat hién
hién tugng tach cac tai san thanh cic nhém tuong
quan - hoi tu va cdc tai san khong tuong quan. Cé
thé do luong sy bat 6n tai chinh nhu sau:

dy = (y *ﬂ)Tzil (v —m)

Trong d6: d; = mtic bét 6n tai chinh thoi ky t

y: = véc to 1gi sudt tai san thoi ky t

1 = Trung binh 1gi sudt tai san thoi ky lich st

¥ = Ma trén hiép phuong sai tai san thdi ky lich st
Nghién ctiu 6 Hoa Ky cho théy: trudc khi cac sy kién
hén loan trén thi trudng chiing khodn, trung vi ctia sy
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thay d6i chudn hoa ty 1é hp thu bat d4u tang khoang
40 ngay trudc sy kién, va tiép tuc ting trong sudt thoi
ky hén loan! . Sau d6 né roi xuéng sau khi két thic
hén loan. Bing chiing nay cho thdy ring ty 1¢ hdp thu
la mot d4u hiéu béo trude hiéu qua cta cé hai sy khoi
d4u va két thic chia cac ky hén loan. Ngoai ra, mét
tinh chat khéc ctia sy hén loan 1a thi truong 6n dinh
lai v6i rti ro thip hon nhiéu trong cic giai doan hon
loan.

Ty Ié hdp thu va khiing hodng tai chinh toan
cdu

Hinh 3 sau day cho thdy ty 1é hdp thu tai cic cudc
khiing hoang tai chinh toan cau.

C6 thé thy ring mobi 1an xuft hién sy ting dot bién
cta AR trong lich st déu gin v6i mot cudc khing
hoang tai chinh. Minh chiing cho nhan dinh nay la
khiing hodng tai chinh Dong Nam A (1/1998), khiing
hoang tai chinh & Nga (8/1998), Bong béng nha &
(7/2006), pha san Lehman (9/2009).

Thuc nghiém véi thi truong chiing khoan
Viét Nam

Ddc diém dir liéu va thiet ké mé hinh uéc
luong AR

Dii liéu can cho x4y dung va phan tich mé hinh c6
thé nhin dugc khd day du tii cdc ngudn thong tin thi
trudng bao gdm ngay giao dich, Gi4 ¢§ phiéu, chi s8
gid tri truong (VNindex) theo ngay. Nghién ctiu nay
stt dung di liéu tii nam 2005 dén hét nim 2017, lya
chon nay phi hgp véi s6 phién giao dich/nam 6n dinh
(xem Bang 2).
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Hinh 3: Ty & hap thu va cac su kién. Nguén: Principal Components as a Measure of Systemic Risk

Thi trudng ching khodn Viét Nam dugc xem la thi
trudng non tré, tinh chat ndi bat cta thi trudng nay
nhan théy tit di liéu 1a s8 lugng c6 phiéu tham gia
thi trudng bién dong nhiéu (xem Bang 3). Diéu do
khéng cho phép sit dung mot miu mé c§ phiéu théng
nhat trong thoi gian thuc nghiém cac ndi dung trén.
Trong di€u kién nay chung t6i tach di liéu theo ndm
d€ tién hanh cdc phan tich thanh phan chinh véi mot
ty 1¢ théng nh4t cho céc ¢6 phiéu clia cic nim khac
nhau.

Vé viéc chon thanh phan chinh. Thong thudng cac
nghién cttu chon s6 thanh phan chinh bing khoang
20% s6 8 phiéu giao dich thudng xuyén dé tinh ty 1¢
hép thu (AR). Tuy nhién véi thi trudng chiing khoan
Viét Nam néu chon theo ty 1é nay thi s6 thanh phin
chinh 20% thanh phan chinh ctia cdc nim 2008 dén
2017 sé cho cac ty 1& AR xdp xi 100%, nhu vay viéc
phén tich va so sdnh theo thoi gian la khong c6 y
nghia. Khdc phuc tinh trang nay ching tdi chon s6
thanh phan chinh x&p xi 7,5% s6 ¢6 phiéu tham gia
phén tich thanh phin chinh d€ tinh todn AR (xem
Bang 3). Vi ty 1é nay s6 thanh phan chinh dugc chon
da tich lity dugc phuong sai loi sudt ¢6 phiéu theo quy
tuong ddi 16n, nhat 1a thoi ky khung hoang va sau
khung hodng (xem Bang 4).

Do tinh khong d6ng nhit vé€ s6 thanh phin chinh
trong cdc ndm, ching t6i khong stt dung ctia s6 dong
theo s6 phién ma thuc hién tinh AR cho tiing ndm véi
don vi thai gian tham chiéu la quy. V& mit Iy thuyét
c6 thé chon thiét ké don vi thoi gian nho hon (théng,

tuén) nhung s phién giao dich trong cdc don vi thoi
gian nay qué it khong dam béo céc két qua héi quy tin
cdy dugc.

Ty Ié hép thu AR

Két qua u6c lugng ty 1é hdp thu véi chu ky quy thuc
hién phan tich nhan t6 bing phuong phép thanh phan
chinh (Bang 4).

Bién dong ctia AR theo thi gian dugc mé ta trong
Hinh 4.

C6 thé nhén théy ty 1& hdp thu c6 xu thé ting theo
thai gian va trong théi ky nghién ciiu xudt hién hién
tugng AR ting qud nhanh tit quy 1 ndm 2005, dic
biét 1a ti quy 2/2007 dén quy 4/2007. Sau d6 la mot
d4u hiéu ting manh AR vao quy 2/2009, thi trudng
chua kip phuc héi lai c¢6 d4u hiéu roi vao tai khang
hoang. Thi trudng chiing khodn thoat hiém nh¢ nim
2009, diing trudc suy giam kinh t& va sy sut gidm ctia
TTCK, Chinh phu da 4p dung mdt s6 bién phap gidn
tiép kich cau trén TTCK, cu thé 1a: thuyc hién mién
giam va gidn thué thu nhap ca nhan nim 2009, mién
thué dsi v6i nhiing khoan thu nhap tit ddu tu vén va
chuyén nhugng vén. C6 thé thdy AR c6 thé lya phan
anh sém tinh trang x4u ctia thi trudng. Diéu nay c6
thé& nhan théy ré hon khi phan tich quan hé bién dong
ctia AR va chi s6 VNindex.

Ty Ié hdp thu AR va hé sé tuong quan caa loi
sudt cé phiéu

Chung t6i tinh todn hé s§ tuong quan nho nhit
(Rmin), trung binh (Rmean) va 16n nhit (Rmax) ctia
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Bang 2: S6 ¢6 phiéu giao dich thuong xuyén cac nam

Nam S6 phién Tan suit Tan sudt tich liy
2005 252 7,8 7,8
2006 251 7,7 15,5
2007 248 7,6 23,1
2008 249 7,7 30,8
2009 251 7,7 38,6
2010 250 7,7 46,3
2011 248 7,6 53,9
2012 250 7,7 61,6
2013 250 7,7 69,3
2014 247 7,6 76,9
2015 248 7,6 84,6
2016 251 7,7 92,3
2017 250 7,7 100,0
Total 3245 100,0

Bang 3: S6¢8 phiéu (CP) giao dich thudng xuyén va s& thanh phan chinh (TPC)

Nidm S6 CP S6 TPC
2005 24 2
2006 35 3
2007 142 11
2008 209 16
2009 254 19
2010 378 28
2011 468 35
2012 4567 343
2013 454 34
2014 467 35
2015 480 36
2016 503 38
2017 568 43
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Bang 4: Ty 1& hap thu (AR) theo quy tir 2005 dén 2017

Nam Quy
1 2 3 4
2005 31,40 23,86 49,90 38,05
2006 45,48 64,91 58,96 50,51
2007 64,68 56,75 54,03 59,37
2008 83,38 82,43 81,78 70,17
2009 67,30 78,25 66,53 75,41
2010 79,85 77,24 77,67 78,06
2011 83,42 81,73 79,24 78,53
2012 82,33 82,18 82,05 79,75
2013 81,16 79,53 78,22 74,94
2014 82,21 84,11 77,69 77,78
2015 82,94 80,52 79,59 77,33
2016 84,42 80,56 79,93 79,09
2017 87,32 85,05 84,32 83,91
Nguoén: Tinh todn cla tac gia trén SPSS
-
Hé s6 AR(%)
100
80
60
40
20
0
HI 'ﬂ"‘ ml NI HI ﬁ-'I ml NI HI ﬂ-'I IW-JI NI HI ﬁ-'I ml NI ‘_<I
1 wOM>~S0 WO == NN T 1O I~
C O O O O 0 O ™ ™ o = = = o
o O O O O O O O O O O O O O O © O
NN NN NN NN AN NN AN N NN NN NN NN NN

Hinh 4: Biéu dé ty |é hap thu theo thai gian.
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cdc ¢ phiéu céc thoi ky trudc, trong va sau quy 4 nam
2015. Thyc hién phén tich tuong quan gitia cac hé s6
nay v6i AR.

Tré lai két qua tinh AR & Bang 4 va Hinh 5 c6 thé
thay quy 1/2008 hé s6 hip thu cao nhit va la dinh
diém ctia AR. Mot hinh anh ting dot bién ctia AR.
So sanh v6i s6 liéu trong Bang 5 ta thdy Rmax tai quy
4/2007 da dat dinh trong khi Rmean lai dat dinh &
quy 1/2008 nhung trudc d6 khong cé hién tugng hé
s6 tuong quan trung binh ting dot bién. Sau khi dat
dinh AR giam chém, trong khi Rmean giam nhanh
(Hinh 5 minh hoa cho hién tugng nay). Nhu vay c6
thé viéc gidm chidm cua AR do lgi sudt cic ¢ phiéu
quan hé tuyén tinh cao dugc duy tri sau khi c6 dot
bién ting hé s6 tuong quan va hé s6 AR. Két qua nay
tuong tu két qua ctia Ang Andrew, Joseph Chen va
Yuhang Xing, 20027 nhung c6 xem xét dén quan hé
ctia AR v6i Rmax.

Ty Ié hdp thu AR va chi sé thi truong

Tit két qua tinh toan ching t6i ciing nhan thiy sy
bién dong ngugc chiéu ctia AR va Vnindex, dic biét
14 trudc trong va sau khiing hoang 2007-2008. Trong
céc quy nam 2007 néu quan sat chi s& thi trudng c6
thé cho rang thi truong dang 1én, tuy nhién AR thi
bién dong kha 16n. Miic ting/giam bdo dong mot tinh
trang bat 6n rét r6 rang, dic biét la trong khi VNin-
dex da gidm AR van ting & cdc quy cudi nam 2007
(Hinh 6).

Khi khiing hoang da xay ra, thi trudng sut giam ty
s6 hép thu van bién dong nhiéu. Sau mot thoi gian
mic dit VNindex tiép tuc mot dot gidm (2010-2012)
nhung ty 1¢ hdp thu kha n dinh vé6i xu thé ting nhe.
Tu nam 2013 thi trudng phuc héi va tang trd lai kha
nhanh vio cdc ndm 2016-2017 tuy vay xu thé giam AR
van ton tai va AR c6 ddu hiéu ting tré lai vao cudi ndm
2017. Phai ching sau do lai 1a mot dgt diéu chinh thi
truong nham khdng cy mot dgt sut gidm mdi 6 thé
xufit hién. Phai ching két qua nghién ctiu ctia Mark
Kritzman, Yuanzhen Li, Sebastien Page va Roberto
Rigobon ! vin phan nao diing déi véi thi trudng Viét
Nam. Ciing nhu cdc nghién ctiu khac hién tugng AR
va mot chi s6 thi trudng nao do ting cung ludn bao
hiéu mot sy bat n chudn bi xdy ra trong tuong lai
gan.

ARindex véi cac mo hinh dinh gia SIM
Chi sé ARindex

Phan tich thanh phin chinh tao nén n bién méi nhu
cac té hop tuyén tinh (d¢c 14p toan bo) ctia cac chiing
khodn trén thi truong. Phuong sai ctia chiing chinh
la hé s6 hdp thu da nghién ctiu trong cdc muc trén.
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Trén giac do phan anh rai ro thi truong cac thanh
phan chinh nay r6 rang la ¢6 uu thé hon cac chi s6
thi truong. Hon niia do tinh chat doc 1ap ctia ching
nén phuong sai tich lity ¢é tinh cong tinh. Ching t6i
dé xuit 1 chiso6 do rti ro thi truong ARindex nhu sau:

ARindex =Y} | Cj\/A; (2.1)

Trong d6:

ARindex: Ty 1¢ hdp thu thi truong;

Cj: Thanh phan chinh thi j - chu&n hoa;
Aj: Gid tri riéng thit j (phuong sai ctia C;).

Sirdung ARindex cho cdc mé hinh dinh gid
a. Mo hinh SIM: M6 hinh nay goi 1a m6 hinh chi s&
don, mo hinh ¢6 dang:

Ri = ﬁo —+ ﬁl Rm + uj (2.2a)

Trong do:

R; lalgi suidt cha taisan rairo I;

R, lalgi suédt ctia danh muc thi truong.

Tuong ting stt dung ARindex chiing ta c6 mo6 hinh:

R; = 0o + &1 .R pRindex + Ui (2.2b)

b. Thii nghiém va so sanh cho céc c§ phiéu:

+ Thoi ky trudc khiung hoang (2006), thoi ky thi
truong dang ting tdc
+ Cac ¢6 phiéu lgi sudt cao (theo chiéu tang dan):
Ree, Bbs, Vsh, Dxp, Gha.
Két qua udc lugng:
T sai s6 binh phuong trung binh (RSSM) uéc¢ lugng
dugc c6 thé thiy véi cac c6 phiéu 1gi suét cao d6 chinh
xac ctia hoi quy theo ARindex c6 xu huéng cao hon
(Hinh 7 va Bang 6).
+ Céc ¢ phiéu lgi sudt thdp nhit (theo chiéu giim
dan): Vtc; Bbt; Cid; Nvr; Aam
Két qua udc lugng:
Vi cac cb phiéu lgi sudt thdp do chinh x4c ctia hoi
quy theo ARindex cao hon r6 rét (Hinh 8va Bang 7).
+ Thoi ky khiing hoang (2008), thoi ky thi truong
dang lao déc

+ Céc ¢6 phiéu lgi suit cao nhit (theo chiéu ting
dan): Vtc; Bbt; Cid; Vnr; Aam
Vi céc c6 phiéu lgi sudt cao d6 chinh xdc ctia héi quy
theo VNindex cao hon (Hinh 9 va Bang 8).

+ Céc 6 phiéu lgi sudt thdp nhit (theo chiéu giam
dén): tph; dpm; rhe; dxp; bbs
Vi céc ¢6 phiéu lgi suit thdp do chinh x4c ctia héi
quy theo VNindex cao hon (Hinh 10 va Bang 9).

+ Thoi ky sau khung hoang, thij truong da phuc hoi
chua tang tré lai (2015)

+ Cac c6 phiéu lgi sudt cao (theo thu tu ting dan):
vtl; vin; sft; vca; tmw
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Bang 5: M6 ta théng ké hé sé tuong quan lgi
sudt cé phieu

Néam

2007

2007

2007

2007

2008

2008

2008

2008

Quy

1

3

4

Rmin Rmean

0,00008  0,24629

0,00017  0,24827

0,00002  0,21852

0,00004  0,26413

0,00028  0,62230

0,00037  0,44213

0,00001  0,46663

0,00040  0,41549

Rmax

0,83288
0,82505
0,90583
0,95634
0,95556
0,94545
0,92342

0,92135

Nguon: Tinh todn cta tac gia

Biéu d6 hé s6 Rmax, AR va Rmean

L @em = tm e g = ® = Rimax

o= = .

001.200
001.000
000.800 L A=
- 7
000.600 ® = N
000.400 /7
000.200 R
000.000
NSV IR N
A A A D>
P S P S
P ok 4R VP an

~ - -

> %‘f\b
$
Vv

‘ —.o AR
=0 e=@e= Rmean
QJQ

QQ

Hinh 5: Quan hé bién ddng ctia hé s6 tuong quan va hé sé hap thu.

Bang 6: Danh gia mé hinh va dé chinh xac cac ¢ phiéu Igi suat cao 2006

CP

Ree
Bbs
Vsh
Dxp
Gha

n

251

251

251

251

251

Mo hinh 2.2a

R2

0,699
0,094
0,215
0,076

0,070

SigF

0,000
0,000
0,000
0,000

0,000

RSSM

0,000198
0,001001
0,000784
0,000736

0,001345

M5 hinh 2.2b

R2
0,28
0,115
0,174
0,129

0,146

SigF

0,000
0,000
0,000
0,000

0,000

RSSM

0,000474
0,000979
0,000826
0,000693

0,001235
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Hinh 6: Bi€u dé quan hé ty 1& hap thu va chi s8 thi trudng. Ngudn: Tdc gid tinh todn tor dit ligu thi trudng
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Hinh 7: Biéu d6 d6 léch chuan sai s6 hoi quy mé hinh SIM 2006.

Bang 7: Danh gia mé hinh va dé chinh xac cac ¢é phiéu loi suat thip 2006

CP n M6 hinh 2.2a
R2

Vtc 251 0,098

Bbt 251 0,372

Cid 251 0,006

Vnr 251 0,087

Aam 251

SigF

0,000
0,000
0,205

0,000

RSSM

0,001146
0,000462
0,001152

0,000870

MO0 hinh 2.2b
RZ

0,217

0,382

0,049

0,229

SigF

0,000
0,000
0,000

0,000

RSSM

0,000994
0,000454
0,001103

0,000734
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0.0015
0.001 o
0.0005

0

Vic Bbt Cid

=@ MO hinh 2.2a

Vnr

=®= M6 hinh 2.2b

Hinh 8: Biéu d6 d6 léch chuan sai sé héi qui mé hinh SIM 2006.

Bang 8: Panh gia mé hinh va do chinh xac cac cé phiéu lgi suat cao 2008

CP n Mo hinh 2.2a M6 hinh
2.2b
R? SigF RSSM R? SigF RSSM
Vtc 249 0,30 0,000 0,000841 0,238 0,000 0,000916
Bbt 249 0,381 0,000 0,000555 0,256 0,000 0,000667
Cid 249 0,196 0,000 0,002672 0,146 0,000 0,002839
Vnr 249 0,347 0,000 0,001408 0,243 0,000 0,001632
0.003 ,
"~
L]
0.002 £ N
[ ]
: V4 N
Vs b 4
0.001
= . ‘
0
Vtc Bbt Cid vnr
e=® MO hinh 2.2a ==@®== Mg§ hinh 2.2b

Hinh 9: Biéu d6 d6 léch chuan sai sé héi quy mé hinh SIM 2008.
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Bang 9: Panh gia mé hinh va do chinh xac cac ¢6 phiéu Igi sudt thap 2008

CP n M6  hinh Mo hinh
2.2a 2.2b
R? SigF RSSM R? SigF RSSM
tph 249 0,213 0,000 0,001901 0,215 0,000 0,001897
dpm 249 0,727 0,000 0,000238 0,399 0,000 0,000523
rhc 249 0,335 0,000 0,000648 0,321 0,000 0,000662
dxp 249 0,522 0,000 0,000516 0,274 0,000 0,000785
bbs 249 0,380 0,000 0,001083 0,220 0,000 0,001362
0.002 \
0.0015 ~ _e
W ”
0.001 \ o . ®
N ¥ S .~
-
0.0005 \Y= =1 -
-
®
0
tph dpm rhc dxp bbs
=@ MoOohinh2.2a e=<®= Mohinh2.2b

Hinh 10: Biéu d6 d6 léch chuan sai s6 héi qui mé hinh SIM 2008.

Bang 10: Panh gia mé hinh va d6 chinh xac cac cé phiéu lgi suat cao 2015

CP n M6  hinh

2.2a

R? SigF
vtl 249 0,000 0,906
vin 249 0,005 0,272
sft 249 0,000 0,833
vca 249 0,007 0,205
tmw 249 0,000 0,780

M6 hinh

2.2b
RSSM R? SigF RSSM
0,0032 0,001 0,646 0,0032
0,0030 0,001 0,612 0,0030
0,0028 0,018 0,035 0,0027
0,0032 0,006 0,238 0,0032
0,0060 0,013 ,0075 0,0060

Vi céc c6 phiéu lgi sufit cao d¢ chinh xdc ctia hoi quy
theo VNindex va ARindex nhu nhau (Bang 10).

+ Cc 8 phiéu lgi suét thap (theo thit ty gidm dan):
s12; tbt; vts; vti; ci5

Vi céc c6 phiéu lgi sudt thip d6 chinh xéac ctia hoi
quy theo Vnindex va ARindex nhu nhau (Bang 11).
C6 thé nhan thdy khi thi trudng ting trudng tot viéc
sti dung md hinh SIM véi ARindex néi chung la tot
hon nht 1a d6i véi céc 8 phiéu lai suat thip. Ngugc
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lai trong trudng hop thi trudng mit gid thi dung
ARindex d¢ chinh xac trong SIM sé thdp hon (xem
Hinh 9, Hinh 10). Trudng hgp thi truéng mdéi phuc
hoi chua ting trudng hau nhu ca hai chi s6 nay khong
¢6 tac dung trong SIM. Diéu nay c6 thé giai thich la:

Khi thi trudng ting trudng ti€m &n rui ro 16n (mic
loi sudt cao thi tuong ting phuong sai lgi suit cao) vi
vay ARindex phan anh phuong sai thi truéng nén mo
hinh dinh gid v6i ARindex la m6 hinh uéc lugng loi
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Bang 11: Danh gia mé hinh va dé chinh xac cac ¢8 phiéu lgi suat thdp 2015

CP n Mo hinh

2.2a

R? SigF
s12 248 0,005 0,268
tbt 248 0,003 0,431
vts 248 0,008 0,159
vti 248 0,001 0,716
ci5 248 0,011 0,094

M6  hinh

2.2b
RSSM R? SigF RSSM
0,0027 0,003 0,412 0,0027
0,0065 0,006 0,222 0,0064
0,0021 0,003 0,429 0,0021
0,0075 0,000 0,870 0,0075
0,0097 0,003 0,593 0,0098

suft tryc tiép theo rti ro hé théng trong khi SIM st
dung Vnindex udc lugng lgi sudt theo mtic lgi sudt
thi truong nhu mot cach gian tiép udc lugng theo
riii ro hé théng vi vay két qua cho d¢ chinh xdc thip
hon. Trudng hgp thi trudng bat 6n gid ca, lgi suét
6 phiéu khéng con phu thuéc vao cac chi s6 gid thi
truong cting nhu phuong sai (rti ro) thi truong. Viéc
u6c lugng loi sudt c8 phiéu theo chi s6 thi trudng hay
ARindex déu khong phit hgp (xem cac Bang 10 va 11
hé s6 quué nho).

KET LUAN

Céc nghién ctu thyc nghiém trén thé gisi tinh toan
AR, phan tich quan hé cta ty 1& nay véi cac yéu t6,
trang thai clia thi trudng tai chinh va dua ra cic két

luin sau:

« Ty s8 AR phén 4nh t6t hon bién dong ctia rtii ro
hé thong hon trung binh ctia hé s6 tuong quan
clia gia cac tai san tai chinh.

« Bién dong ngugc chidu clia chi s gi4 thi trudng
va AR hau nhu cho théy thi trudng bt 6n. Quan
hé nay nhu tin hiéu mét cudc khiing hoang sé
xdy ra trong tuong lai gan.

« Ty 1¢ AR ting nhanh dot bién hau nhu triing
khép véi cac cudc khing hoang tai chinh.

« Hién tugng ting dot bién ctia AR bdo thoi diém
thi trudng hén loan va AR gidm dot ngdt sau dé
béo trudc két thuc thai ky nay.

Nghién ctiu nay la mét thuc nghiém véi thi truong
chiing khoan Viét Nam trong thoi ky 2006-2017.
Nhiing két qua chinh la:

o Xéc nhéin kha ning st dung ty 1 hip thu (AR)
nhu mot d6 do rti ro hé thong trén thi truong
chiting khodn va c6 thé stt dung cho thi trudng
Viét Nam.

« Kha ning bdo hiéu su c6 (bit 6n) cta thi trudng
6 thé két hop quan st hién tugng AR ting dot
bién va xem xét quan hé bién dong ctia chi s6 thi
truong véi AR.

« C6 thé€ st dung ARindex thay cho chi s6 thi
trudng trong tinh trang thi trudng dang lén dé
du bao chinh xéc hon gia ¢§ phiéu véi muc tiéu
ngan chdn bong béng thi trudng.

 Céc mo hinh dinh gid tai san tai chinh c6 thé st
dung AR, két qu v6i m6 hinh SIM néi chung la
tot hon st dung chi s6 thi truong VNindex.

Han ché ctia huéng nghién ctiu nay:

o Can c6 ky thuat xt ly thong ké hién dai véi di
liéu 16n.

« Mot co s& dii liéu 8n dinh ciu tric d€ c6 thé thiét

14p céc ctia s6 dong tinh todn ty 1¢ hip thu (AR).

o Can st dung cong cu phan tich chudi thoi gian
dé phén tich sdu hon vé AR.

Mot s6 huéng co thé nghién ciiu tiép tuc:
o Mot du bdo sém sy bat 6n trén thi trudng la
hoan toan c6 thé véGi viéc khao sat AR véi tu cach
la mot chudi thai gian.

o Co6 théxay dung rti ro hé thdng cdp nganh bing
cac ty 1¢ AR nganh.

« C6 thé€ va can c6 nghién ciiu ndi dung 6 trong
phan mé dau.

XUNG DOT LO1iCH

Tac gia xin cam doan ring khong c6 bét ki xung dot
loi ich nao trong cong bo bai bdo trong va ngoai nudc.
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PONG GOP CUA TAC GIA

o Xéy dung mot quy trinh thyc nghiém vé tinh
toan va phan tich d6i v6i thi trudng ching
khoan Viét Nam. Tt d6 chira nhiing han chéveé
co 8O dit liéu Viét Nam va dé xudt cich st dung
co s6 dii liéu hién c6 stt dung cho thuc nghiém
mo hinh véi ty 1é hdp thu AR

« Nhiing Kkét luan nhan dugc cho théy c6 thé st
dung ty s6 AR trong tuong quan véi cc chi s6
thi trudng d€ nhan biét céc tin hiéu thi truéng
bét on.

« Kiém nghiém kha nang dung AR trong cdc mo
hinh dinh gi4 thay cho VNindex hoic két hgp
v6i VNindex.

DANH MUC CAC TU VIET TAT

AC: Trung binh hé s6 tuong quan

APT: M6 hinh dinh gia tai san tai chinh da nhan t6
AR: Ty 1¢ hdp thu

AR index: Chi s6 hép thu

CAPM: M6 hinh dinh gi4 tai san vén

26

CP: C8 phiéu

MSCI: Chi s6 Morgan Stanley Capital International
RSSM: Sai s6 binh phuong trung binh

SIM: M6 hinh dinh gié chi s6 don

SPSS: Phan mém thdng ké SPSS

TPC: Thanh phén chinh

TTCK: Thj truong chiing khodn

VNindex: Chi s6 thi trudng chiing khoan Viét Nam
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ABSTRACT

System risk is one of the problems concerned by many stock market researchers. Many different
indicators have been used: the average price index Passcher, Laspeyres or Fisher. These indicators
reflect the average price of stocks or a basket of representative stocks in the m arket. The models
predicting the prices of these indexes are the measure of market risk. Recently, especially after the
major financial crises, the plunge of the stock market indexes has been seen. There are two issues
here: Firstly, whether a market index fully reflects systemic risk. Secondly, any state of market risk
implicit breakdowns. Mark Kritzman et al,, 2010 proposed index of Absorption Rate as a system
risk measurement tool. Research results of the authors and some other studies show that: 1. The
sharp decline of the US stock market against the soaring rate of absorption; 2. Stocks devalued
significantly after the rate of absorption increased and then plummeted; 3 . Absorption rate is a
leading indicator of the US housing market bubble; 4. Increased absorption rate has a system of
market turmoil; 5. The time of major financial crisis coincided with a large change of this rate; 6.
Absorption rate contains a large proportion of information about structural models and complex
calculations of financial s pread. This article introduces and tests the use of absorption rate to ana-
lyze the volatility of the Vietnam stock market. The analysis will focus on a number of periods with
different market fluctuations. Experiment uses absorption rate index for a pricing model.

Key words: System Risk, Principal component analysis, Absorption Rate, Valuation Model
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	Tỷ lệ hấp thu AR và hệ số tương quan của lợi suất cổ phiu 
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