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TOM TAT DE TAI

Bai viét nay nghién ctru v& tim quan trong cua rui ro ty gia hbi doai trong tién trinh
tao ra lgi nhuan cho mot lugng 16n 102 t6 chie phi tai chinh cua Viét Nam. Khi c6
su bién dong cua ty gia, diéu ndy s& lam tac dong dén ty suat sinh loi cua chirng khoan
cong ty. Tuy nhién néu xét chung trong cac thoi ki ma khong chia ra giai doan noi té
ting gia hay giam gia thi duong nhu khong ton tai mi quan hé nay. Trong bai nghién
ctru ndy, ching t6i chi ra tdi chi ra duoc rang nhitng anh huéng cua rai ro ty gia hoi
doai dén ty suat sinh loi ching khoan 1a méi quan hé co diéu kién. Piéu nay c6 nghia
la mdi quan hé nay chi ton tai khi xét trong giai doan dong noi té ting gia hay giam
gia ma thoi. Thém vao do, khi thyc hién phuong trinh thi nghiém bd xung chiing t6i
cho ra mot két qua rang cac yéu té rui ro thyc tai chinh cac yéu té tuong tac giita bé
ta thi truong va do nhay cam cua bé ta thi truong khoang thoi diém d6 ciing van anh
huong dén ty suat sinh loi cua céc co phiéu c6 phiéu cong ty trong khoang thoi gian
sau d6. Piéu nay ching to rang d6 nhay cam rui ro ty gia khong chi anh huéng dén
ty suat sinh loi cta cong ty trong giai doan nay ma con anh hudng trong giai doan sau

do nura.
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I.  GIOI THIEU

1.1. Lydo nghién ciu

Trong thoi ki hién nay, xu thé hoi nhap dang 13 xu thé tit yéu ma hau hét quéc gia
nao ciing dang mudn hudng téi. Bén canh nhing loi ich to 16n ca vé hiru hinh 13n vo
hinh thi viéc nay ciing din dén kha nhiéu thir thach cho mdi qudc gia va cac nha dau
tu. Nhu chiing ta da biét ty gia 12 mot trong ngudn gbc rai ro chinh khién nhiéu doanh
nghiép trén thé gidi roi vao lao dao, va ciing 1a nguyén nhan dan dén sy ra doi cua rat
nhiéu cong cu phong chdng rai ro ngoai hdi. Trong qué kht, tac dong cua viéc ty gia
bién dong nhiéu hon ké tir sau su sup d6 cua ché do ty gia Bretton Woods vao dau
thap nién 1970 di kéo nhiéu cong ty I6n trén thé gidi, dac biét 1a nhiéu cong ty tén
tudi cia My va Nhat... vao nhitng “rac roi” vé ty gia trong cac thap nién 1980 va
1990. Chinh vi vay chiing toi chon dé tai vé ty gia dua chil yéu trén bai nghién ciru “
M&i quan hé ¢ diéu kién ctia riii ro ty gia 1én ty suét sinh loi ctia cong ty trong nhom
thi trurong méi n6i va thi trudng dang phat trién” ciia nhom tac gia Gordon M. Bodnar

va cong su nam 2012.

1.2. Tong quan vé bai nghién ciu

1.2.1.Muyc tiéu nghién cuu

Bai nghién ctru ndy c¢6 muc tiéu chinh 1a tim hiéu r6 rang vé tim quan trong vé rii
ro ty gia hdi dodi trong tién trinh tao ra loi nhuén cta cac t6 chirc phi tai chinh. Chung
t6i trinh bay cac lap luan va két qua kiém dinh cua cac bai nghién ciu trude day vé
mdi quan hé gita ti suat sinh lgi c6 phiéu va d6 nhay cam ti gia hdi doai va hon nira
la méi lién hé c6 diéu kién giira ti suat sinh lgi co phiéu va Beta thi truong. Sau d6
ching ti s& ap dung céac két qua nghién ctu ndy cho mét quéc gia thudc thi truong
dang phat trién, khéng niam trong mau khao sat cia cac nha nghién ctu - Viét Nam
dé xem xét xem liéu rang, mdi quan hé c6 diéu kién giita d6 nhay cam cua ty gia hoi
doai va ti suit sinh loi tim ra trong bai nghién ctiu goc c6 dung trong trudng hop cua
Viét Nam hay khong?



1.2.2.Cau hoi nghién curu
Bai nghién ciru cha yéu nghién ciru vé méi lién hé co diéu kién cia ty gia hdi doai
1én ty suat sinh loi cua cong ty & mot nén kinh té mai ndi nhu Viét Nam. Dé giai

quyét van dé nay céac cau hoi dugc dua ra do la:

Beta thi trudng clng véi do nhay cam cua ty gia sé tac dong thé nao dén ty suat

sinh lgi cua cac chiang khoan?

M&i quan hé giira ty suat sinh loi va d6 nhay cam ty gia dugc tim thay trong diéu
kién nao? Néu mdi quan hé do 1a co diéu kién, thi cac diéu kién do 1a gi va su tac
dong c6 khac nhau gitra thi truong mai ndi va thi truong phat trién hay khong?

Li thuyét tai chinh du doan cac cong ty chiu tac dong khé Ion caa do nhay cam ty
gia h6i doai, nhung thuc nghiém lai cho thay su tac dong cia do nhay cam ty gia hoi
doai 1én ty suat sinh loi c6 phiéu c6 nghia kinh té va théng ké nho. Cau hoi dit ra la
liéu rang cac ude lugng thuc nghiém do nhay cam ty gia hdi dodi di nho nhung co

gia tri kinh té va hitu ich cho cic nha dau tu trén thi truong tai chinh hay khéng?

Tac dong c6 diéu kién Ién ty suat sinh lgi 1a mot phan bu d6 nhay cam ty gia trong
truong hop ¢ diéu kién hay chi 1a mot ¢l séc co didu kién Ién ty suat sinh loi cua
cong ty théng qua tac dong cua su thay doi ty gia hdi doai ddi voi dong tién hién tai

va dong tién du doan ¢ twong lai ciia cac cong ty?
1.2.3.Phwong phap nghién Cuu

Theo nhiing danh gia vé tim quan trong cua rui ro ty gia hbi doai trong qua trinh
tao ra ty suat sinh lgi trén von co phan cap cong ty, chung toi dd chay md hinh hoi
quy dé danh gia nhirng rui ro khi ddng ndi té mat gia cho 102 cdng ty phi tai chinh ¢
Viét Nam. Dung phuong phap hoi quy “rolling window” trong vong 30 thang lién tuc
dé u6c luong do nhay cam ty gia hdi doai va Beta thi truong cho tiing cong ty. Theo

tiéu chuan danh gia cia Fama va MacBeth (1973), chling t6i lién két nhirng danh gia



nay téi ty suat sinh loi thuc cua cong ty trong nhiing thang sau d6 bang mo hinh hoi
quy chéo dé dat duoc tac dong trung binh trén mdi don vi rii ro ty gia trong thang do.
Qua trinh nay duoc 1ap lai mdi thang cho phan con lai cia giai doan mau va nhiing
wdc tinh cua tac dong dugc tinh trung binh hang thang trong subt khoang thai gian
d6. Boi vi thay d6i ngau nhién cua ty gia hdi doai va tac dong truc tiép va gian tiép
ctia nd trong gia tri hoat dong cua cdng ty nén ching toi cho rang dé xac dinh vai trd
cua rui ro ty gia héi doai trong qua trinh tao ra ty suét sinh loi trén c6 phan thi méi
quan hé gitra rui ro ty gia hoi dodi va ty suat sinh loi vé sau phai duoc xem xét trong
diéu kién dya trén su thay doi cua ty gia hbi doai. Vé mat ly thuyét, mdi quan hé gitra
rai ro cdng ty (t6i su mat gia cua ddng noi té) va dién bién cua ty suat sinh loico phiéu
trong tuong lai cing chiéu khi ma dong tién noi té mat gia, nhung nguoc chiéu khi
dong noi té tang gia. Kiém dinh bo sung cho lap luan trén bang cach lay gia tri tuyét
dbi cua sy thay d6i cua ty gia hdi doai. Udc lugng riéng cho ting trudng hop dong
noi té tang gia va giam gia. Udc luong tac dong co diéu kién cua cac yéu to rii ro 1én

ty suat sinh loi cua c6 phiéu bang mé hinh da nhan td.

1.3. Két cdu bai nghién ciru

Chuong 1: Gi6i thiéu dé tai : trinh bay mot cach tong quan y tuéng, ndi dung cua
bai nghién ctru. Tir d6 thay duoc van dé chinh can thao luan trong bai nghién cuu.

Chuong 2: Tong quan cé4c bai nghién ctu trude day. Trong chuong ndy nhom tong
hop noi dung chinh tir nhitng bai nghién ctiu cia cac tac gia tir nhidu nudc trén thé
gidi ban vé cing chi @& ma nhém dang tim hiéu. Tir d6 thy duoc nhitng khéc biét tir
cac goc nhin khac nhau va cac diém manh diém yéu cua ting phuong phép ciing nhu
quan diém cua cac tac gia vé nhiéu khia canh khéac nhau cua vén dé.

Chuong 3: Phuong phap nghién ctru. Trinh bay phuong phap luan va ngudn di liéu
dugc trinh bay trong bai nghién cuu.

Chuong 4: Két qua mé hinh thuc nghiém & Viét Nam

Chuong 5: Dé xuat mot s giai phap ¢ Viét Nam
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Chuong 6: Két luan: tom luoc lai céc két qua nghién ciru va tra 151 cac cau hoi néu
ra & dau bai.

2.  CACBANG CHUNG THUC NGHIEM TREN THE GIOI

Khi néi vé méi quan hé gitra ty gia hdi doai va ty suat sinh lgi thi cd rat nhiéu bai
nghién ciru cua nhiéu tac gia da néi vé van dé nay & rat nhiéu khia canh khéc nhau.
Ho d3 dua ra rat nhiéu két luan khac nhau vé méi quan hé nay va ciing dua ra bang
chuing chirng minh nhitng 1ap luan ciia minh 1a dang. Cac két luan nay co thé hd tro
nhau, ciing c6 khi 12 phu dinh 13n nhau hoan toan trong khi dé cac bang chung ho dua
ra ciing rat thuyét phuc. Cho nén dén nay ching ta khong thé nao c6 thé dua ra két
luan cu thé nao vé mdi quan hé nay. C6 nhiéu nguyén nhan dan dén sy khac biét nay,
do dic diém kinh té dic trung cua cac quéc gia khac nhau thi khac nhau, dic diém
ctia dong tién cua ting qubc gia, do dic diém vé thoi gian khao sét, ving khao sét,
quy md mau khac nhau cua tirng bai nghién ctu ciing nhu 1a nhiéu phuong phap
nghién ctru xac dinh khac nhau nén dan dén nhiing y kién khac nhau cua méi quan hé
gitta do nhay cua rui ro ty gia vaty suat sinh loi trén c6 phiéu cua cac cong ty phi
tai chinh. Dudi day la cac bai nghién cru ctia cac tac gia véi nhirng cai nhin va nhirng

quan diém khéc nhau.

2.1. Tdc déng cia ty gia héi dodi dén ty sudt sinh lei ciia cac cong ty phi tai
chinh

Phan 16n nhitng nghién ciru vé anh huang cua ty gia hdi doai 1én hoat dong kinh
doanh cua cong ty déu danh gia mirc do chiu rui ro caa cac cong ty hoat dong trong
linh vyc phi tai chinh, théng qua viéc hoi quy cac thay doi trong ty gia hoi doai 1én
suat sinh lgi c¢6 phiéu khi c6 mat cac bién diéu khién.C6 rat nhiéu cac tac gia khéc
cling nghién ciru vé dé tai nay va co rat nhiéu cac két qua, y kién ciing nhu phuong
phap khéc nhau. Cac két qua cua nhirng nghién ciru nay chi cung cap céc bang ching
khong chic chan vé muc ¥ nghia thong ké cua do nhay cam cua dong tién. Nghién
ctru so khai ctia Jorion (1990) tim thay chi ¢6 5,2% trong s 2807 cong ty da qudc gia

tai My chiu tac dong cua d6 nhay cam ty gia l1én gid chung khoan véi mic y nghia



5%. Choi va Prasad (1995) thay rang véi mirc ¥ nghia 10% chi c6 14,9% cé4c cong ty
tu nhan & My c6 d6 nhay cam ty gia dang ké, két qua tuong ti véi cac cong ty ngoai
nudc My (He and Ng (1998); Prasad va Rajan(1995)). Céc bai nghién cuu trong
huéng ndy xem xét t6i gié tri tuyét ddi va dit liéu chéo cua cac uée lugng do nhay
cam. Nhitng két qua ndy x&c nhan ring cac dic diém cong ty cling nhu quy mo cong
ty thi cé kha nang giai thich cho cac mirc d6 khac nhau ctia d nhay cam (Bartram va
Bodnar (2007)). Huéng nghién ctiru nay khdng xem xét su tac dong cua cac udc luong
d6 nhay cam dén ty suat sinh loi tuong lai.

Pau tién, c6 nhiéu bai nghién cau sir dung phuong phap ciia Pettengill (1995 ) noi
vé anh hudng cua céc loai rai ro néi chung dén ty suat sinh loi dé kiém chiing vé méi
quan hé giira loi nhuan chiing khoan va rui ro ty gia hoi doai.

Bai nghién ctu cia Pettengill va cac cong su (1995): Mbi quan hé co diéu kién
gitra Beta va ty suat sinh loi. Pettengill (1995) di tién hanh kiém dinh méi quan hé c6
hé thdng gitra beta va ty suat sinh lgi thuc dugce dong thoi kiém tra su danh dai tich
cuc trong dai han gitra do rai ro beta va ty suat sinh lgi. Muc tiéu thi 2 cua bai nghién
ctru 12 xem xét xem liéu méi quan hé c6 hé théng giira beta va ty suat sinh loi cd tao
ra mot khoan thu nhap tich cuc khi ndm giir rai ro hay khong (tirc 1a xem céc tai san
Véi beta 16n ¢ tao dugc ty suat sinh lgi cao hon so véi cac danh muc beta thap khdng).
Pentengill d chi ra rang can c6 2 diéu kién la ty suét sinh lgi phu troi trung binh c6
gia tri duong va méi quan hé giira rai ro va ty suat sinh lgi lién hé dbi xang véi tirng
giai doan ma ty suat sinh loi phu tréi am va duong. Nghién ciru cua Pentengill chi ra
rang ludn c6 mot sy twong quan duong duoc du doan gitra beta va ty suat sinh loi
thuc nhung méi quan hé nay tly thudc vao cac ty suat sinh loi phu troi ma ty suat
thuc tao ra. Cu thé, trong giai doan ma ty suat sinh loi phu tréi 4m (truong hop down
market) thi c6 mot méi quan hé ciing chiéu gitra beta va ty suat sinh loi; trong giai
doan ty suat sinh lgi phuy troi duong (truong hop up market) méi quan hé nay 1a nguoc
chiéu. Nhu vay, niam gitr danh muc ¢6 rai ro cao thi phan bu dip nhan dugc s& cao
d6ng thai cho thay co sy danh doi tich cuc giita beta va ty suét sinh lgi trung binh cua

danh muc. Khi ty suat sinh loi dugc xem xét trong céc kiém dinh 1a ty suat sinh loi



tuong lai (thyuc té thuc hién dugc, khdng phai dy doan), mdi lién hé c6 diéu kién gitra
beta va ty suat sinh lgi ton tai. Tuy nhién, diéu nay chi xay ra khi nha dau tu ky vong
rang ty suat sinh loi thyc hién duoc ciia danh muc dau tu ¢ beta thap s& 16n hon so
danh muc c6 beta cao. Cudi cung, cac két qua trén cho thiy c6 thé tiép tuc dung hé
s6 beta dé do luong rui ro thi truong.

R. Elsas (1999): Bai nay nghién ctru vé mdi quan hé gitra beta thij truong va ty suat
sinh loi thyc & thi truong Buc. Cac thu tuc kiém tra c6 didu kién phét trién boi
Pettengill / Sunda-ram / Mathur (1995) cho phép kiém dinh doc 1ap céc gia thuyét vé
mdi lién hé gitra beta va ty suét sinh loi thuc .M6 phong Monte Carlo cho thay rang
cac thir nghiém c6 diéu kién dang tin ciy xac dinh mdi quan hé nay.Trong mot ky
kiém tra thyc nghiém cho thi truong chiing khoan cia Puc, ho tim thidy mot méi quan
hé co y nghia giita beta va ty suat sinh loi. Thir nghiém nay c6 thé duoc hiéu 1a mot
bai kiém tra so sanh hai gia thiét: c6 mot mbi quan hé co ¥ nghia théng ké gita cac
rai ro hé théng va loi nhuan thuc hién va phan b rai ro thi truong trung binh 12 duong.
Téc gia da str dung mo6 hinh CAPM dé kiém tra méi quan hé nay va thtr nghiém c6
diéu kién 1am cho viéc sir dung thuc té 1a mot cong thirc hau cia CAPM du doan mot
diéu kién gitra beta va ty suét sinh lgi nhu vay ma cb phiéu co beta cao hon c6 ty suat
sinh loi cao hon [thap hon] khi phan bu rai ro thi truong 1a tich cyc [tiéu cuc]. Ho
thuc hién thir nghiém theo Fama / MacBeth (1973) trong mét cach c6 tinh chat diéu
kién cua cac mbi quan hé gitra beta va ty suat sinh loi vao tai khoan.Két qua thyc
nghiém cua ho hd tro két luan rang c6 mot méi quan hé tich cuc va cé ¥ nghia thong
ké gitra cac phién ban beta va ty suét sinh loi thuc. Ap dung stra doi, hoic ¢ diéu
kién, thu tuc thanh qua noi bat khac nhau.Ho tim thdy mot méi quan hé tich cuc va
dang ké gitra cac phién ban beta va ty suat sinh lgi trong giai doan tdng s mau.

lan Cooper (2007): Kiém tra mi quan hé giira beta va ty suat sinh lgi bang céch
st dung cac phuong phap dugce dé xuat bai Pettengill (1995). C6 phiéu beta cao c6
xu hudng di 1én khi thi truong di 1én, bat ¢t diéu gi mé hinh dinh gia tai san thuc su.
Néu chidng ta chon thoi gian khi no, thi truong du kién ting 1én hay di ting 1én, cb

phiéu beta cao s& 1am tét hon so véi ¢b phiéu beta thap trong nhitg giai doan nay.



Péi vai muc trung binh trong nhiing thoi ky, hé sé caa cac méi quan hé giira beta va
ty suat sinh lgi gan nhu duge dam bao 1a duong, bat ké qué trinh tao ra lgi nhuan ky
vong nhu thé ndo. Ho da tim thdy mot két qua manh mé cua méi quan hé co diéu kién
cua beta véi ty suat sinh loi. St dung cac phuong phap khac nhau dé kiém tra méi
quan hé giira beta va ty suat sinh loi va két qua 1a c6 mot mdi quan hé c6 diéu kién
xay ra hay 1a n6 cho ching ta biét rat it vé ty suat sinh lgi dy kién vo diéu kién trén
tai san.

Trén co s cac két luan vé méi quan hé gitra cac loai rai ro va ty suat sinh loi thi
ta c6 thé thiy duoc rang rui ro ty gia cling nam trong cac rii ro d6 va ciing anh huong
dén két qua kinh doanh cua cong ty. Dudi day 1a mot s6 bang chimg 1d rang hon

chting minh cho diéu nay.

Pedro Martinez (5/2000): bai nghién ciru nay do luong tac dong cua rui ro ty gia
|&n ty suat sinh lgi caa cong ty phi tai chinh trén thi truong ching khoan Tay Ban
Nha tir thang 1/1992- 12/1997. Phuong phap 1a hoi quy theo chudi thoi gian giita ty
suat sinh loi hang thang cta cong ty_bién phu thudc va ty suat sinh loi cua thi truong
va nhiing thay doi trong ty gia danh nghia ciia dong tién Tay Ban Nha_cac bién doc
lap. Ngoai ra, cac tac gia con phan tich cac nhan t6 gy bién dong rai ro ty gia nhu
xuat khau, nhap khau, no nuéc ngoai, bang cach tién hanh hoi quy chéo gitta cac hé
s6 rai ro_bién phu thuoc va cac nhan té trén_bién doc lap. Két qua nghién ciu cho
thay ton tai rai ro ty gia co y nghia kinh té trong sé 20% cac cong ty trén thi truong
va rang : xuat khau va nhap khau la nhitng nhan to quyét dinh dén rai ro cia nén
kinh té va rui ro ty gia. Khi ty gia thay doi, xuat khau co tac dong cing chiéu con

nhap khiu c6 tac dong nguoc chiéu vai ty xuat sinh loi cua cong ty.

Gupta & Alain Chevalier.(2000): Bai nghién ciru nay do ludng mdi quan hé gitra
|4i suat, ty gia va gia chiing khoan trén thi truong chimg khoan Jakarta, dai dién cho
thi trudng méi noi. Muc dich chinh 14 1am r& anh huéng cua I4i suat va ty gia dén
gia chtng khoan. Nghién cau nay Iy s6 liéu trong giai doan 1993-1997, duoc chia

thanh 3 thoi ky nho dé nghién ciru. Phuong phap nghién ciru cua tac gia la: st dung



mo hinh ARIMA dé thiét Iap méi quan hé giita gia ching khoan va I3 suat trong thi
truong chiing khoan Jakarta (1), st dung md hinh ARIMA dé thiét 1ap médi quan hé
gitra gia chirng khoan va ty gié trén thi truong chiing khoan Jakarta (2), dung cac
két qua nghién ctru dé thiét 1ap mé hinh chitng khoén hiéu qua. Két qua nghién ciu
cho thay trong hau hét cac truong hop khdng cd mdi quan hé virng chic giira gia
chung khoan véi 1di suat hoic ty gia hdi doai. Mot két luan tha vi la 13i suat c6 quan
hé chac ché voi gia chimg khoan hon 1a ty gid. Tuy nhién cac mdi quan hé nay chi
ton tai trong ngan han, cu thé 1a trong giai doan 1 va giai doan 3 ctia nghién cau.
Trong giai doan 1, cac tac gia thiy ¢ mdi quan hé cung chiéu gitra ty gia va gia
chung khoan, khi dong Rupiah mat gia so véi dong Pola, gia ching khoan ciing

giam (do ap luc ban chiing khoan trong ngan han).

George Allayannis & Jane lhrig (2001): bai nghién ciru ndy Kiém tra, danh gia cac
nhan té anh hudng dén rai ro ty gia qua mau gom 82 cong ty san xuat cong nghiéep
Hoa Ky & mic SIC 4 chir s trong giai doan 1979-1995.MAau dugc phan loai thanh
18 nhom dé xem xét. Ngoai ra c4c tac gia da phat trien mot mé hinh nham xac dinh
3 kénh cua rui ro: the nhét 1a tac dong ciing chiéu véi mie d6 canh tranh trong thi
truong noi ban san pham cudi cing, thir hai 1a tac dong cling chiéu trong mdi quan
hé ctia mirc do canh tranh cua thi trudng xuat khau va muac san lugng xuat khau, thir
ba 14 tac dong nguoc chiéu trong mdi quan hé vai mie d6 canh tranh cua thi truong
nhap khau dau vao va san luong nhap khau. M6 hinh cua cac tac gia nay chi ra rang
nhitng thay d6i cua ty gia c6 anh huong 16n hon di véi ty suat sinh loi céng nghiép
trong sudt giai doan markups thap. Cac udc lugng cia cac tac gia cho thay 4 trong
18 nhdm nghién citu chiu anh huong dang ké boi nhimng tay doi trong ty gia. Tinh
trung binh, 1% ting gia dong dola lam giam ty suét sinh loi khoang 0.13 %.

2.2. Sw thay doi ciia ty gia dnh hwéng dén sw thay doi cia ty sudt sinh lgi tgo
ra mgt phan bu rii ro ty gia
Hudng nghién ctu tiép theo la c4c tac gia di tim kiém sy ton tai cua phan bu rai

ro. Tac dong cua ty gia hbi doai 1én ty suat sinh lgi cua céc cong ty c6 thé duoc nghién



ctru bang cach udc tinh phan bu rai ro lién quan dén rui ro trong mot thoi ki mau, noi
ma viéc trao doi tién té tu do phan phdi. Mot loat cac nghién ctu da st dung tiéu
chuan trong mé hinh dinh gié tai san dé xac dinh xem rui ro tac dong Ién rui ro ty gia
c6 phan bu rai ro. Tuy nhién, Két qua caa hau hét cac nghién ciru nay khong dua ra
bang chang rd rang cho su tn tai cia mot phan bu vo didu kién trong rui ro ty gié (
Vi du, Roache va Merritt, 2006; Vassalou , 2000; Prasad va Rajan , nam 1995; Gupta
va Finnerty nam 1992 ; Jorion , 1991). Trong khi mét s6 nghién ctru xac dinh tam
quan trong tuyét doi ctia phan bu ty suat vo diéu kién trong rai ro tién té & My (Aretz
et al , 2010; . Kolari et al , 2007; Dukas et al, 1996 ; Choi et al, 1992 ; Dominguez,
1987) hay Nhat Ban ( Anh va Ng ,1998), mét vai nghién cau khac nhan thay khong
c6 bang chung twong tu dbi véi My (Jorion , 1991) , Nhat Ban ( Brown va Otsuki,
1990; Hamao , 1988) va Uc ( Loudon , 1993) . M6t nghién citu cac danh muc dau tu
trong nganh céng nghiép ¢ Hoa Ky , Buc , Nhat Ban, va Anh phan bu ty suat sinh loi
quan trong Vi rii ro ty gia hoi doai chi ddi véi nhitng qudc gia dau tién khi sir dung
2 - va cac md hinh 3- yéu té ( Prasad va Rajan, 1995) Tuong tu nhu vay, mot nghién
ctru bao gdom céc thi truong chitng khoan Canada chi thay mitc ¥ nghia thap caia phan
bu ty suat sinh loi véi rai ro ty gia ( Gupta va Finnerty , 1992) .

Viéc thiéu bang chiing thyc nghiém vé phan bu rai ro ty gia vo diéu kién c6 kha
nang do sy bién thién thoi gian trong phi ton rai ro, va mot vai nghién ctu thyc
nghiém da ung ho hiéu ung nay. Doukas va cac cong su (1999) dua ra dan chang
mang ¥ nghia thong ké vé mot loai phan bu rui ro tién t& mang tinh bién thién theo
thoi gian tai Nhat Ban, mic du lién quan dén xu hudng gié tri dong yén trong hai giai
doan ma ho nghién ciru. Tuong tu, Francis va cac cong su (2008) dua ra dan ching
vé phan b rui ro ty gia mang tinh bién thién theo thoi gian tai My trong linh vuc
cong nghiép. Céc nghién ciru khac dya trén mé hinh dinh gia c6 diéu kién chap nhan
gia thiét bién thién thoi gian cia phan bl rai ro 1én suét sinh loi ciing ung ho sy Xuat
hién caa phan bu rai ro ty gia 1én suat sinh loi (Roache va Merritt, 2006; De Cantis
va Gerrard, 1997,1998; Dumas va Slonik, 1995). Dau vay, cac nghién ctu nay khong

xac dinh duoc cac yéu tb kinh té trong tinh bién thién thoi gian cia phan bu rai ro ty
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gi4, cling nhu khong ude lugng dugc phan bl 18n suét sinh loi trén mot don vi rai ro
ty gia xac dinh.

Trai nguoc vai tinh bién thién thoi gian caa phan bl rui ro tién té, cac nghién cau
gan day xem xét khia canh kinh té cua rui ro ty gia théng qua viéc kiém tra suat sinh
lgi trung binh cua cac loai ching khoan duoc phan loai béi mirc d6 rii ro ciing nhu
cac yéu t6 xac dinh cua ching. Str dung mot mau Ion cac cong ty chu yéu tai cac thi
truong phat trién, Doidge va cac cong su (2006) dwa ra cac bang ching rang cac cong
ty ¢ doanh thu tir kinh doanh quéc té c6 loi nhuan cao hon so véi cac cong ty khéng
c6 thu nhap tir kinh doanh qudc té khoang 0,72%/ thang trong thoi diém dong tién
giam gid manh, trong khi d6 cac céng ty nay lai ¢ loi nhuan kém hon 1,1%/thang
trong thoi diém dong tién ting gia manh. Van dé tuong ty cling dugc dé cap khi xem
Xeét rui ro cua cac loai ching khoan néi té, nhung chi trong giai doan ndi té giam gia
manh.

Phan khac nghién ctiu trong nay xem xét lidu sy bién thién cua ty gia hoi doai anh

hudng dén cac cong ty trong nhitng giai doan bién dong hay Ia rui ro anh huong.

Eun va Resnick (1988) chi ra rang rui ro tién té trong ty suat sinh lgi céng ty c6
thé duoc da dang hoa trén thi truong chieng khoan quéc té, nhung chi loai trir duoc
mdt phan céc rai ro phi hé théng. Do d6, tac dong cuaa rii ro ty gia hdi doai cé thé tao
nén mot phan rai ro phi hé thdng va mot phan céc rai ro hé thong. Néu ruai ro ty gia
héi doai 1a mot ngudn goc cua rai ro hé théng, thi nd sé tac dong dén do nhay cam
cua c&c cong ty Ién rui ro thi truong.

Bartov (1996) cho thay rang sy gia ting bién dong ty gia hbi doai do sy khoi dau
cua ty gia hdi doai tha ndi sau sy sup do cua hé thong ty gia Bretton Woods dan dén
su gia tang bién dong tong ty suat sinh loi, beta thi trudng ciing nhu beta cua cac cong
ty.

Bartram va Karolyi (2006) tim thay rang su ra doi ciia ddng euro 1am giam dang

ké d6 nhay cam dbi vai rui ro thi trudng caa cac cong ty phi tai chinh trong va ngoai
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chau Au. Tuy nhién, cac bai nghién ctu nay khong truc tiép do luong cac phan bu ty
sut sinh loi tir rai ro ty gia théng qua viéc do luong rai ro hé thong.

2.3. MJéi quan hé vé diéu kién gifa dg nhay cam ty gia va ty sudt sinh lgi

Bén canh nhitng 1y luan vé méi quan hé c6 diéu kién cta d6 nhay rui ro ty gia va
ty suat sinh loi trén c¢d phiéu nhu da dan ra ¢ trén thi ching t6i ciing tim thay nhiéu y
kién bac bo diéu nay, ho cho rang mdi quan hé nay khong c6 ¥ nghia thong ké hoac
|4 ton tai méi quan hé vo diéu kién gitra d6 nhay cua rai ro ty gia va ty sut sinh loi.

Nhitng nghién cau nay chi cho thay c6 mot tac dong nho cua thay doi ty gia hoi
doai 1én viéc phan phéi lgi nhuan cia doanh nghiép va co xu hudéng tap trung vao
viéc xac dinh cac bién ma giai thich duoc sy thay d6i trong rai ro. Xem Bartram
(2005), véi lién quan dén cac dyu doan tir ly thuyét tai chinh. Bai viét nay phan tich
d6 nhay kinh té cua cac cong ty phi tai chinh, tap trung vao dong chay tién mit , trong
bi canh hién c6 tai liéu hoc thuat va thuc hanh quan sat cong ty dd nhan manh qué
nhiéu vao céc tai san tai chinh hodc cong cu bao hiém rai ro, hoic ty 18 du béo .Su
khon ngoan khi d6 nhay va bao hiém rii ro thudng lién quan dén viéc quan ly danh
muc dau tu, dac biét 1a ddi voi cac chitng khoan co thu nhap ¢é dinh, va bang céch
mé rong, cac khoan phai tra thuong mai cua do nhay cua rai ro ty gia hdi doai nuée
ngoai da xem xét ngan han va tac dong lau dai cia cac phong trao ty gia hdi dodi lién
quan dén gia ca va s6 luong (Adler, nim 1994; Dufey , 1978). P9 nhay cua rii ro ty
gia anh huong dic biét manh dén ty suit sinh loi cia cac cong ty xuat nhap khau dic
biét rd rang 1a ménh gia dong tién. Mot khia canh quan trong c6 lién quan dé phan
tich cua cac do nhay rui ro ty gia héi doai 1a su khac biét giira dong tién ménh gia va
tién té xac dinh (O'Brien, 1994; Lessard, 1986; Dufey, 1972). Nhitng can nhic truéc
cho thay, quan ly ngoai héi ty 1é rai ro bang bao hiém rai ro giao dich ca nhan trén
thi truong ky han (c6 thé trén co s quay vong) hoic bang céach lya chon céc loai tién
té hoa don dam bao chi giam ngan han hoic c¢6 do nhay cam it. Cho nén rui ro ngoai
héi dbi vai cac hop ddng hién tai c6 thé duoc t bao hiém, nhung giao dich bao hiém
rai ro khdng cung cap bao vé chong lai nhiing thay d6i trong tuong lai kha nang canh

tranh gay ra bai thay d6i ty gia hdi doai (bat ngd). Do d6 ho thay rang d6 nhay rai ro
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ty gia cua cac cong ty da qudc gia cao hon ciia cac doanh nghiép véi cac hoat dong
chu yéu trong nuéce. Két luan co lién quan dén do nhay sau khi phan bu rai ro c6 thé
khac nhau, mic du, nhu phan bl rui ro tai chinh 1a c6 sin dé cung cap bao vé ngan
han.Két qua 1, cac cong ty thudng cb gang giam bot rui ro ty gi hdi doai thong qua
su lya chon cua céc loai hoa don tién té va bao hiém rui ro giao dich véi phia truéc
hay tuong lai cua ho.

Cac cong ty phi tai chinh c6 thé dugc huong loi tir cac vi tri hang rao ty nhién néu
chi phi va doanh thu dong tién xay ra trong mot cach ma phan 16n béi thudng cho vi
tri tién t&, ma phu thuoc vao nhitng yéu té quyét dinh tuwong ty (Shapiro, 1999;
Chowdhry va Howe, 1999; Logue, nim 1995; Moffett va Karlsen, 1994). C6 thé két
luan dugc tir bai nghién ciru nay, dé nhay cua rui ro ty gia c6 quan hé chat ché vo
diéu kién, mot méi quan hé tuyét doi vai ty suat sinh loi caa cong ty.

Bai nghién ctru cuia Aretz (2007):Béng ching trong ca hai Hahn va Lee (2006) va
Petkova (2006) chi ra rang rai ro mac dinh 1a khong c6 y nghia trong phan tich cat
chéo cua ho.Trong phan tich cua bai nay, DSV 1a dang ké.Nhitng nghién citu nay st
dung trudc khoan chénh léch c6 nhu tinh dai dién cia mot rai ro mic dinh.Trong bdi
canh nay, nhitng phat hién caa Elton, Gruber, Agrawal, va Mann (2001) thu vi va
tiém ning quan trong. Pai dién doi ngil tuyén bd dya trén sy xuat hién manh mé hon
cua rui ro mac dinh. Mot phan cia ho xac nhan nhiéu bang chiing trong céc nghién
ctru trude. Tuy nhién, ho ciing c6 duoc két qua tryc tiép mau thuin véi mot sé nghién
ctru truéc.Cu thé 13 dong minh, BM khong dai dién cho nguy co rui ro mic dinh sau
khi Kiém soat c4c rui ro ro co cau thoi han.Hon nita, BM phan do nhay vdi rui ro ting
truong kinh té voi cac dau hiéu khac véi bao co trong céc tai lidu trude. Tuong tu
nhu véy, kich thudc truyén tai théng tin vé rui ro co cau thoi han.Ho ciing bao cao
két qua hoan toan méi tir cac bai nghién ciru trude. Vi du, ching ta thay rang BM nam
bat théng tin vé do nhay véi riii ro ty gia va WML lién quan dang ké véi ca hai mac
dinh va rii ro co cau thoi han. Bai nghién cizu nay cho thay nhitng rai ro ¢ thi truong
M5 hién tai 1a mic dinh cho nén phi ton rai ro ty gia 1a vo diéu Kién tac dong dén ty

suét sinh loi.
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Ngoai viéc udc luong do rii ro ty gia hdi doai ctia cac cong ty tu nhan, phan Ién
cac bai nghién ctru trong linh vic nay déu danh sy quan tam dén viéc kiém tra d6 Ion
tuyét d6i hoac tinh bién thién chéo cua cac ude luong rui ro. Céac két qua thuong di
dén két luan rang dic tinh cua cong ty ciing nhu 1a quy mé cua né giai thich rat nhiéu
vé mure d6 gap rui ro (xem Bartram va Bodnar (2007)). Cac bai nghién ctru nay rat it
dé cap dén suat sinh loi trong twong lai cta cac wdc lugng rui ro.

Bartram va Bodnar (2007): Bai viét u6c tinh d6 nhay rai ro ty gia caa 6917 cong
ty phi tai chinh cua Hoa Ky trén co so gia co phiéu va dong tién caa cong ty. Nhin
chung, tac dong cua rai ro ty gia dén gia co phiéu va dong tién 1a tuong ty va dugc
xac dinh boi mot tap hop lién quan dén cac yéu t6 kinh té. Bai nghién ctu cho thay
d6 nhay cam véi rai ro dua trén thu nhap va gia co phiéu la twong ddi gidng nhiing
tam nhin ngan. Bé minh hoa, do nhay quan trong dugc xac dinh cho 5,6% (13,2%)
cua cac cong ty mau dua trén nhitng thay doi trong thu nhap (gia c6 phiéu) véi mot
tam nhin mot thang. Hon nita, do nhay vai dong tién va gia co phiéu co khac biét dang
ké trong chi cd khoang 10% cua tat ca cac truong hop. Diéu nay cd thé 1a hau qua caa
d6 nhay rui ro ty gia dang duoc ca hai mat thong ké va nén kinh té nho, nhu tai liéu
trong nghién ctru trude day (vi du nhu Koutmos va Martin, 2003; Griffin va Stulz,
nam 2001; Khoo, nam 1994; Jorion, 1990). Trong khi s6 lugng céc cong ty c6 rai ro
ty gia hdi doai dang ké thuong l1a thap, nhiéu cong ty phi tai chinh cho thay mot do
nhay véi rii ro dang ké cho it nhat mot trong céc ty gia hdi doai cua cac ddi tac
thuong mai quan trong nhat caa Hoa Ky. Cubi ciing, két qua cho thay nganh cong
nghiép phan loai, ty 1& phan trim doanh sé ban hang nudc ngoai va von hoa thi truong
la nhitng yéu té kinh té quan trong dé xac dinh kich thuéc ciia do nhay cam cua ca
hai Ty suét sinh loi va gia c6 phiéu theo cach duoc dé xuat boi ly thuyét. Hoi quy
cuaty Ty suat sinh loi trén ¢ phiéu thay doi trong chi sb ty 18 trao doi da phuong
mang lai mot ty 1& 13,2% cua cac cong ty mau voi do nhay rai ro ty gia hbi doai ¢
muc ¥y nghia 5%. Kich thudc cua cac hé sé ude tinh dd nhay cam 1a qua nho va do
chinh xac cta udc tinh qué thap nén d6 nhay cam véi rui ro khdng phai 1a quan trong

d6i véi nhiéu cong ty.
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Mot trong nhiing hién twong kinh té tai chinh gan day da thu hit sy quan tam déng
ké bao gom mét thuc té ring cac cong ty phi tai chinh dudng nhu khong bi anh huéng
nhiéu bai rui ro ty gia héi doai nude ngoai, ngay ca khi ho c6 kinh doanh quéc té hay
su canh tranh dang ké (vi du nhu Bodnar va Wong, nim 2003; Griffin va Stulz, nim
2001; Ong va Ng, 1998). Hau hét cac nghién ctru thyc nghiém déu wdce tinh d6 nhay
cua rui ro trén gia c6 phiéu. Nguoc lai udc tinh d6 nhay theo dong tién dai dién cho
mét su thay thé hop 1y dé phan tich d6 nhay cam chung cua gia ¢ phiéu. Trong thuc
té, tac dong cua rui ro ty gia 1én dong tién nhiéu hon 1a 1én gia mdi c6 phiéu. Qua
nhitng gi trong bai nghién cau cho thay thi mbi quan hé gitta do nhay rii ro ty gia
héi doai véi Ty suét sinh loi cia 6 phiéu khong co ¥ nghia thong ké, khdng c6 tam
quan trong 16n ma tac dong l6n & day 1a gia co phiéu va cac yéu t khac nhu thué,.. .

Mot hudng nghién ctiru khac kiém tra xem liéu rang tinh bién dong cua ty gia hoi
doai ¢ anh hudong dén bién dong kinh doanh cuaa cong ty hoac mac do gap rai ro
trong bién dong kinh doanh hay khéng.

Bai nghién ctru cua Eun va Resnick (1988) :.Bai nghién ctu cua Eun, resnick
(1988) tap trung vao viéc phat trién cac chién lugc lya chon danh muc dau tu dy tinh
c6 hiéu qua dé thuc hién cac loi ich tiém tang tir da dang hda quéc té theo ty gia linh
hoat. Bién dong trong ty gia lam cho dau tu nudc Ngoai tré nén rai ro hon va wéc
luong rui ro xau hon, do d6 lam giam loi ich tir da dang hoa québc té. Su khong chic
chan ty gia la khdng thé da dang hoa duoc, dong gop chinh vao tong rai ro cua danh
muc quéc té, anh hudng xau dén cac danh muc dau tu quéc té. Eun va Resnick (1988)
chi ra rang rai ro tién té trong ty suat sinh lgi cua cong ty c6 thé dugc da dang hoa
thong qua thi truang von toan cau nhung voi mie do rat nho. Do vay, ¢6 thé xem rai
ro ty gia hdi doai 1a mot dang rai ro c6 hé thong va né s& anh hudng dén mirc do gap
rai ro tir thi trudng cua cong ty. Bai nghién ctru xem xét anh huong bién dong cua ty
gia 1én rui ro khi cic nha dau tu My dau tu vao thi truong cd phiéu nudc ngoai
(Canada, France, Germany, Japan, Switzerland, U.K). Céc két qua cho thiy bién dong
cua ty gia bang viéc dau tu vao chang khoan nhiéu rui ro (Khéng chi phuwong sai ma

ca hiép phuwong sai ¢6 méi quan hé duong véi LAi ¢b phiéu noi dia) c6 vé 1am giam



15

loi ich tiém ning tir viéc da hoa dau tu qudc té, ngu ¥ rang phan 16n rai ro ty gia s&
khong duoc da dang hoa thanh 1 danh muc tién té da dang.

2.4. Méi quan h¢ c¢é diéu kién gifa dg nhay cam ty gia va ty sudt sinh lgi

T sy khong chic chin cua cac bang ching vé phan bu ty suét sinh loi khéng diéu
Kién cho d6 nhay cam cua rai ro ty gia va dua trén cac mé hinh dinh gia c6 diéu kién,
d3 dua bién thoi gian vao phan bu ti suét sinh loi, tir d6 c6 sy xuat hién cia phan bu
ti suat sinh loi ki han trong do nhay cua ti gia (vi du, Roache va Merritt, 2006, De
Santis va Gerard, 1997, 1998; DumasSolnik, 1995).

Nghién ciru cua Jorion (1990) xem xét sy nhay cam cua cac cong ty da quéc gia
My dbi vai rui ro ty gid, tap trung vao viéc xac dinh do nhay cam ty gia. Cu thé, véi
mot mau gom 287 doanh nghiép trong giai doan 1971-1987 Jorion d3 wéc lwong hé
s6 d6 nhay cam ty gia tir md hinh hoi quy chudi thoi gian. Két qua cho thay hau hét
hé s6 @6 nhay cam ty gia it lién quan dén sai s6 chuan, ngoai trir mot vai truong hop
va Céc hé s nay ciing thé hién tinh thay doi theo thoi gian (Tir mot giai doan phu nay
dén giai doan phu khéc, hé s6 nhay cam ty gia hiéu chinh theo gi4 tri thi truong thay
d6i tir 0.71 dén 0.08 rdi dén 0.02, trong d6 hé sb dau tién 0.71 Ién dang ké).Nghién
ctru cia Jorion (1990) chi ra rang anh hudng cua rii ro ty gia hdi doai 1én gia co
phiéu chi dung khoang 5,2% trong 287 cong ty da qudc gia tai My voi do tin cay 5%.
Pong thoi, xac dinh su khac biét dang ké trong twong quan chéo vé méi quan hé gitra
gia tricac cong ty da quéc gia My va ty gia hdi doai. Mdi quan hé nay (goi 1a 46 nhay
cam ty gia) duoc tim thay c6 twong quan duong va déng tin cay véi mizc do hoat dong
& nude ngoai. Nguoc lai, cac cong ty khong cé hoat dong nudc ngoai (c6 thé cho rang
khong bi anh huong béi rai ro ty gia) trén thuc té lai dwa ra mot sy khéc biét kha nho

trong d¢ nhay cam ty gia.

Tuong tu véi bai nghién ctu vé Philippe cua Jorion (1990) thi bai nghién ctu caa

Jay Choi cho biét vé thi truong MY.
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Nghién ctru cua Jay Choi va Prasad (1995): Nghién ctru cua Jay Choi va Prasad
(1995) chu y dén gid tri cua cong ty tu nhan va wéc tinh mot mé hinh do luong gia tri
doanh nghiép theo do nhay cam rai ro ty gid. S6 liéu dugc thu thap tir 409 cong ty da
qudc gia & My trong giai doan 1978 — 1989, trén 20 danh muc dau tu va mdt md hinh
hai nhan té don gian duoc Jay Choi va Prasad (1995) st dung dé udc luong hé sé do
nhay cam rui ro ty gia cua cac cong ty tu nhan va cac danh myc dau tu. Sir dung
phuong phéap binh phwong bé nhat (OLS) dé tim hé sé d6 nhay cam rui ro ty gia cua
409 cong ty da qudc gia. Mot hé s rui ro ty gia dwong (am) cho thay cac cong ty gap
mot sy ting (giam) ty suat sinh loi ching khoan khi dong d6la mat gia so voi ngoai
té. Két qua thu dugc cho thiy ¢ gan 60% cong ty tu nhan thu dwoc loi ich tir sw nhay
cam trong ty gia trong giai doan dong dola mat gia. Udc luong ciia mirc d6 nhay cam
ty gia trong nhitng thé ché khac nhau cua dong dola cho thiy trong giai doan dong
dola suy yéu, phan trim cac cong ty ganh chiu d6 nhay cam ty gia 1a cao hon. Bai
nghién ctru ciing két luan nhiing bién dong chéo trong d6 nhay cam cua ty gia cia cac
cong ty tu nhan co lién quan véi cac bién sé riéng biét thuoc vé dic diém kinh doanh
ctia cong ty d6. Cudi cling, nghién ctru ndy chi ra rang ton tai sy twong quan duong
gitra muc do hoat dong nudc ngoai cia 1 cong ty va do nhay rai ro, do luong baoi su
tiéu thy nuéc ngoai, tai san, loi ich diéu hanh, va do nhay cam rui ro ty gia caa chinh

cong ty do.

Bartov (1996) thay rang su gia ting bién dong ty gia hbi doai do su khoi dau cua
ty gia hdi doai tha ndi sau sy sup dd cua hé théng ty gia Bretton Woods dan dén sy
gia tang bién dong tong ty suat sinh loi, beta thi trudng cling nhu beta ctia cac cong
ty.

Ta ciing tim thdy mdi quan hé c6 diéu kién d6 nhay cua rai ro ty gia voi ty suat

sinh lgi ¢ thi trrong Nhat Ban.

JA Doukas(2003): cac tac gia xem xét méi quan hé giira ty suat sinh loi trén co
phiéu Nhat Ban va ty gia hdi doai thay d6i bat ngd cho 1.079 cong ty giao dich trén
san giao dich chung khoan Tokyo trong giai doan 1975-1995. Tht hai, ho diéu tra
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Xem rui ro ty gia héi dodi co gia trong thi trudong chitng khoan Nhat Ban bang cach
st dung ca hai mdi quan hé v diéu kién va cé diéu kién céc thu tuc kiém tra gié tai
san.Chang toi tim thay mot mdi quan hé dang ké giira ty sut sinh loi c6 phiéu duong
thoi va bién dong cua ddng yén. Hiéu qua d6 nhay véi cac cong ty da qudc gia va céc
doanh nghiép xuét khau cao, tuy nhién, két qua duoc tim thay 1a Ién hon so véi cac
cong ty trong nudc va xuat khau thip. Cac dong thai thay doi giira tysuat sinh lgi co
phiéu va nhirng thay ddi trong gia tri cuia déng Yén nudc ngoai duoc tim thiy dugc
lién két tich cuc voi mic do tham gia kinh té ciia cong ty nudc ngoai va ti 1 nghich
véi kich thudc va no ciia cong ty trén ty 1é tai san. Két qua cua ho chi ra rang phan
bu rui ro ty gia hdi doai nuwdc ngoai 1a mot thanh phan quan trong cua ty sut sinh loi
co phiéu Nhat Ban. Khi tién té tiép xuc véi cac bién phap quan 1y do nhay cua rii ro
ty gia hbi doai cia cong ty (twc 13, tai chinh va hoat dong ty gia hdi doai, phan bl
d6 nhay cam rai ro caa doanh nghiép ), cc doanh nghiép véi su tham gia qudc té
thap c6 nhiéu kha ning c6 d6 nhay cam thap vai tién té cua nudc ngoai va két qua la
it bi anh huong bai su thay doi cua ty gid hdi doai.Tir két qua ndy, ching ta thay
duoc vai tro ciia 6 nhay rui ro ty giéa rat quan trong véi ty suat sinh lgi trén c6 phiéu
cua thi truong Nhat Ban va do nhay cam nay 1a nhitng bién dong bat ngo, co diéu
kién nhat dinh va dé han ché anh huong nay thi cac cong ty st dung cac hinh thic
bao hiém rai ro va cac hinh thie nay ciing dang dong vai tro quan trong véi ty suat

sinh loi.

Cac nghién ctu gan day da xem xét ¥ nghia kinh té cua rui ro bang cach kiém tra
thu nhap trung binh cua danh muc dau tu duoc sap xép theo rui ro ty gia hay cac yéu
t6 quyét dinh nd. Str dung mot mau 16n cua céc cong ty chi yéu tai céc thi trudng
phat trién, Doidge (2006) cung cip bang chirng cho thiy cac cong ty véi doanh sb
ban hang qudc té cao thi ¢6 loi nhuan cao hon so véi nhitng cong ty khdng cé doanh
thu qudc té trong giai doan tién t& mat gia 16n, nguoc lai ching hoat dong kém hiéu

qua trong sudt cac giai doan dong tién tang gia. Twong tu, Ton tai mic thu nhap khac
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nhau it rd rang hon khi nhin vao rui ro tir thap Ién cao trong danh muc déng noi dia

sut giam gia tri, nhung chi khi sut giam manh & déng noi té.

Bartram va Karolyi (2006) tim thay rang su ra doi ctia ddng euro 1am giam dang
ké d6 nhay cam dbi véi rui ro thi trudng caa cac cong ty phi tai chinh trong va ngoai
chau Au. Tuy nhién, cac bai nghién ctiu nay khong truc tiép do luong cac phan bu ty
sut sinh loi tir rai ro ty gia théng qua viéc do luong rai ro hé thong.

Bai nghién ctru cua Bartram (2012) tim hiéu vé tam quan trong ctia do bién dong
ty gia hdi doai trong tién trinh tao ra lgi nhuan cho mot mau 16n cac té chuc phi tai
chinh dén tir 37 qudc gia. Trén goc do kinh té, bai viét da chirng minh rang rui ro ty
gia 1a mot bién hé thdng quan trong trong qua trinh tao ra ty suat sinh lgi. Ho chi rd
nhitng anh huéng cua bién dong ty gia hoi doai dén ty suat sinh lgi chiung khoan 1a
c6 diéu kién va chi ra nhitng bang ching cho thiy sy thay d6i cua ty gia gay ra nhing
tac dong dén ty suat sinh loi clia cong ty theo tig mirc d6 nhay cam. Hon nita, ho
cling cho thay rang ty suit sinh loi thyc ing voi méi mirc d6 nhay cam lién quan truc
tiép dén dau va do 16n cua sy thay doi ty gia. Picu d6 cho thiy su bién dong cua ty
gi4 chinh 14 nguyén nhan giy ra nhitng phan bu ty suét sinh loi bién dong theo thoi
gian. Ddi véi toan bo miu duoc nghién ctu, méi don vi do luong do nhay cam tién
té 1am ty suat sinh lgi bién dong trong khoang tir 1.2-3.3% , con s6 nay cua cac cong
ty trong thi truong mai noi 1a 16n hon so vai trong thi trudng phat trién. Két qua nay
cho thay rang cac udc lugng cho d6 nhay cua rii ro ty gia hoi doai 1a c6 y nghia kinh
té dang ké, va dong mot vai tro quan trong trong viéc tao ra su bién dong trong ty suat
sinh loi nhan duoc mac du su that thi két qua nay con nhiéu van dé can ban luan, va
nhiéu rui ro khong mang y nghia thong ké. Thém vao d6, ho ciing chi ra mdi quan hé
gitra d6 nhay rui ro ty gia va ty suat sinh lgi cac chimg khoan tac dong dén dong tién
nhiéu hon 14 dén ty 1é chiét khau

Dé c6 dugc nhitng nhan dinh trén, cac tac gia di phai udc luong do nhay cua ty

suat sinh loi tmg cong ty d6i véi su thay d6i cua nhan t6 ty gia.Bai nghién ciru nay,
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c4c tac gia da udc luong theo phuong phap truyén thong, udc lwong, hdi quy rai ro

bang cach sir dung cdu triic don gian ctua Adler va Dumas (1984) dé xuat.

Bén canh d6, dé xac nhan tac dong cua rui ro ty gia lén ty suét sinh loi da wéc
tinh trong nhitng phan trén khdng phai chi do yéu té trong quan bi bé qua hay nhitng
tac dong hd twong véi danh muc thi truong gay ra, ma thuc su boi nhiing thay doi
trong ty gia, ho tién hanh thi nghiém bd sung: xem xét liéu cac phan bu ty suét sinh
loi c6 diéu Kién trén c6 lién quan dén kich ¢& va dau hiéu caa sy thay doi ty gia hay
khong. C6 thé n6i rang méi quan hé trén chinh 1a ngudn géc cua cac phan bu rai ro
bién dong theo thoi gian cho rui ro ty gia ma cac bai nghién ciu trude day da dé cap.

T6m lai, cho dén nay bang ching cho thay uéc tinh vé rai ro ty gia hoi doai lién
guan maot cach hé thdng dén ty suat c6 phiéu twong lai 1a do nhiéu yéu té hop thanh.
Trong khi mot vai nghién cizu cho rang mot phan bi ty suat vo diéu kién vai rai ro
tién té, nhiéu nghién cau cho thay sy hién dién cia mot phan bu ty suat theo thoi gian
dén rai ro tién té nhung c6 rat it nghién ciu ¢ thé cho thay méi quan hé nay. Ngoai
ra, nhitng nghién ciru nay phan 16n da dugc thyc hién trong boi canh cua mot khung
gia tai san c¢6 dinh va danh muc dau tu tong hop. Ching toi lién két d¢é xem xét cau
hoi khéng chinh thic nay bang cach uéc tinh cac mie rai ro cong ty va chi don gian
1a do luong mdi quan hé thuc nghiém giira rii ro trao d6i va thu nhap céng ty trong
tuong lai. Chung toi khong han ché phuong phap dinh gia bat ky gié tai san nao, va
d6 ban chat phan tich cua chung t6i, ching t6i thuong khong thé xac dinh cho di bat
ky tac dong thu nhap nao ma ching ta du doan dugc (vé mot "gia” ¢ anh huong phan
bl rai ro dén két qua ) hoic vé sau ( nhitng gi phan anh viéc thuc hién yéu to két qua
Ién gia tri cong ty ). Muc tiéu ciia chiing toi 1a dé hiéu rd hon vai tro cta rui ro ty gia

héi doai dong gop trong dong thu nhap cia céc cong ty.
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3.  PHUONG PHAP NGHIEN CUU
3.1. Phwong phap luan
3.1.1.Phuong phap do dé nhay cam rui ro ty gia

Dé xem xét tAm quan trong cua rui ro ty gia hdi doai 1én ty suét sinh loi cua cd
phiéu, chung t6i tién hanh u6c lugng do nhay ty xuét sinh loi cia ting cong ty khi
cac yéu td ty gia thay doi. Chung t6i di theo cach tiép can truyén thong va sir dung
cau truc don gian duoc dé xuat boi Adler va Dumas (1984). Vi vay, ciing gidng nhur

trong bai cia Jorion (1990), chudi thoi gian theo mé hinh hdi quy dwoc sir dung:
R = a; + [f]-RMt + 6]-RXRt + & (D)
Trong do:
Rj la ty sudt sinh loi ciia chimg khodn céng ty j trong khodng thoi gian t
Ry 1a 1 sudt sinh loi danh muc thi truong dia phwong trong khodang thoi gian t

Rxrt [a 1y sudt sinh loi ciia ndi té dia phwong trén ty gid héi dodi ciia mét ré ngoai

Ty gia héi doai trong bai nhién ciru ndy st dung phuong thic yét gia truc tiép, hé
s6 uéce lugng &;dung dé do d6 nhay cam cua cdng ty j, gia sir xem xét trong thoi ki
giam gia noi té. Cac cong ty ma co luong tién rong ngoai té 16n (cac cong ty xuat
khau, da quéc gia) thudng co do nhay cam duong, trong khi nhitng cong ty ma luong
tién rong ngoai t¢ it (nhap khau) thuong c6 do nhay cam am. Phan du &, dai dién
cho méi twong quan giita bién phan tram thay doi ty gia va ty suat sinh loi cua danh
muc thi trudng trong nuéc khi co sy giam gia cia dong noi té. Phuong trinh (1) dugc
hdi quy cho tirng céng ty cho timg giai doan 30 thang. Bé khac phuc hién tuong ty
trong quan va phuong sai thay ddi, chung toi da diéu chinh cac do léch chuan theo

phuong thirc cia Newey and West (1987).
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3.1.2.  Phuwrong phdp wéc lwong phan bl ty sudt sinh loi

Phuong phap chinh dugc ching toi st dung ¢ day 1a phuong phéap cb dién cua
Fama va Macbeth dé do ludng muc tic dong caa do nhay cam ty gia va Beta thi
truong trong khoang thai gian t 18n ty suét sinh loi ¢6 phiéu tai thoi diém t+1. Cac gia
trj beta thi trudng va cac do nhay cam ti gia hdi doai duoc hdi quy duoc trong phurong

trinh (1), duoc st dung trong mét md hinh héi qui chéo sau:

Rjty1 = a+bf"j +dé"j + ejeiq (2)

Trong do

B j: 1a1a beta thi truong (rui ro thi truong) cua cong ty j trong khoang thoi gian t

6”j¢ 1a d6 nhay cam ty gia héi dodi cua cong ty j trong khoang thoi gian t

Theo céch tiép can chuan, R;,,1a ty suét sinh loi trong thang tiép theo sau thoi
gian udc luong cua beta thi trudng va dd nhay cam ti gia hdi doai va dua vao nhiing

ude luong trude doé cua bé ta thi truong va tinh co gian cua rui ro ty gia.

Hé s6 wéc lugng b va d 1a tac dong trung binh (tinh theo % mdi thang) Ién ty suat
sinh loi khi mdi yéutd g7, va 6%, thay d6i mot don vi trong tirng thang tiép theo.
Chung toi lap lai udc luong cho phuong trinh (2) theo tirng thang con lai bing céach
st dung nhitng d6 nhay cam da duoc wéc tinh tir viéc hdi quy theo phuong phap
rolling windows 30 thang & phuong trinh (1). Hé s6 b va d duoc tinh trung binh theo
thoi gian.

Tuong ty nhu phuong trinh (1), chung t6i ciing diéu chinh nhitng d6 Iéch chuan dé

khic phuc hién twong tu trong quan va phuong sai thay doi (Newey and West, 1987).

Day 1a mé hinh chinh trong bai nghién ctru nay dé do luong méi quan hé giira ty
suat sinh loi va do nhay cam ty gia trong cac truong hop cu thé hon. Piéu nay c6
nghia 14 chung t6i s& xem xét méi quan hé nay mot cach tong quat sau d6 di tim hiéu
sau hon bang cach dua ra cac diéu kién nghién cau. Nhitng diéu nay chi anh huong

lén cach thu thap dit liéu mau chir khong tac dong dén moé hinh dugc st dung.
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Trong tat ca cac md hinh sir dung, ching tdi sir dung phuong phap Newey and
West dé loai bo hién twong tu twong quan va phuong sai thay d6i dé dam bao céc gia

thiét cua hoi quy OLS khdng bi vi pham va két qua hdi quy c6 d6 tin cay cao hon.

3.1.3.Phuong trinh kiém dinh bé sung theo phwong phdp chudn cia Fama va

Macbeth vé cac yéu té rui ro

Chung toi thuc hién kiém dinh b6 sung nham mé rong cho phuong trinh (2) dé
xem xét ngoai do nhay cam cua ty gia hdi doai va Beta thi truong tai khoang thoi gian
t, thi cac yéu td rai ro thuc tai khoang thoi gian t+1 c6 tac dong dén ty suat sinh loi

c6 phiéu tai khoang thoi gian t+1 hay khéng?
Rity1 = a+ (by + b1RMt+1)/3Ajt + (do + leXRt+1)6Ajt + ej: (3)

Néu bl va d1 khong c6 ¥ nghia théng ké thi cac yéu té rui ro thuc tai khoang thoi
diém t+1 khdng anh huéng dén ty suat sinh lgi ciia cac co phiéu tai khoang thoi gian
t+1

3.2. Dir ligu

Nguén dir liéu ¢ day duogc Iy theo tin suat hang thang 13 ty suat sinh loi cta céac
cong ty phi tai chinh trong giai doan tir thang 1 nim 2009 dén thang12 nim 2012 .
Mau céc 1a cong ty phi tai chinh (cac cong ty khong thudc nhoém phan loai trong linh
vuc tai chinh nhu :ngan hang, t6 chirc tin dung, cong ty dau tu, Gy thac dau tu von,
quy tin dung dau tu bao hiém hiém, quy twong hd, cong ty dau tu ra nude ngoai, dau
tu khéc, cac cong ty tai chinh khéc, va cac cong ty bao hiém khéc,vv) c6 vén hoa tri

truong cao trén san VN-index dugc lay trén trang web cophieu68.com.vn.

Cac chi s6 gia tri thi trudng (tinh binh quan gia quyén vaéi trong sb 1a gia co phiéu),
ty trong chi s6 thi truong noi dia, va ty gia da phuong thuc duoc lay tir ngudn s liéu
ctia cong ty BRUEGEL. Két qua cudi cuing 1 mot mau gom 102 cong ty dai dién cao

cho vén hoa thi trudng cua cac cong ty phi tai chinh ¢ Viét Nam.
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Tén bién Ngudn dir liéu
Ty suat sinh loi cia chung khoan cong ty (Rj) cophieu68.com
Ty suét sinh lo1 cua danh muc thi truong (Rm) cophieu68.com
Ty gi4 da phuong thyc(REER) A

Ty gia da phuong danh nghia (NEER) Eﬁl_-\ljg ItE)ESEL

Ty gia USD/VND IMF

Ty gia EUR/VND Ngan hang

Vietcombank

Cac bién nghién cwu:
e Ty suat sinh loi ciia chung khoan cong ty Rj . Ching tdi sir dung gia chung
khoén cuia 102 cong ty c6 niém yét trén san vn-index dé tinh ty suat sinh lgi cia mdi

cong ty trong thoi gian t :

g, = PP
Pj,
P;; 1a gia chimg khoan j thang t
P;;_4 la gia ching khoan j thang t-1
. Ty suat sinh lgi caa danh muyc thi truong R,,. Ching t6i st dung chi sb gia

danh muyc thi truong Vnindex dé tinh toan bién nay.

Vnindex; — Vnindex;_,
RM -

Vnindex;_,
e Do nhay cam ty gia hdi doai da phuong thuc(REER) Ryg

p. _ REER. — REER, ,
xR REER,_,
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Bang 1: Théng ké trung binh, trung vi,...ctia RJ, RM, RXR

RJ RM RXR
Mean 0.017926 -0.0030 6.7641
Median -0.0058 0.0013 -0.5920
Maximum 1.283871 0.2416 162.8934
Minimum -1.0000 -0.2400 -6.4276
Std. Dev. 0.160318 0.0856 29.0035
Skewness 1.526001 0.1075 4.3161
Kurtosis 9.976949 3.9259 21.0948
Jarque-Bera 11584.01 180.5008 80287.54
Probability 0.000000 0.0000 0.0000
Sum 85.93834 -14.5422 32427.11
Sum Sq. Dev. 123.1896 35.1653 4031889.
Observations 4794 4794 4794

R; la ty sudt sinh loi ciia chimg khodn céng ty j trong khodng thoi gian t
Ry 1a 1 sudt sinh loi danh muc thi truong dia phwong trong khoang thoi gian t

Rxrt [a 1y sudt sinh loi ciia ndi té dia phwong trén ty gid héi dodi ciia mét ré ngoai

4.  KET QUA NGHIEN CcUU

4.1. P9 nhay cam caa ruai ro ty gia

Do nhay cam ty gié va Beta thi truong dugc udce lugng thong qua phuong trinh (1)
theo phuong phap hoi quy “rolling window” trong 30 thang lién tuc cho tirng cong
ty.

Bang 2 béo cdo tom tit sb liéu thong ké cua tat ca cac cong ty khao sat, trong

khoang thoi gian 1a 30 thang dé wéc lwong cac hé sb trong phuong trinh (1), dac biét
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1a uéce luong rai ro ty gia va beta thi truong. Két qua bao céo thdng ké theo hé sd

chan, chi sé thi truong, va dé nhay cam cua rui ro ty gia.

Bing 2 Bdng chi ra két qua héi quy ciia chi sé gid tri thi triueong va chi sé ty gid
trén ty sudt sinh lpi chitng khodn ciia cdc cong ty phi tai chinh. Hoi quy dwoc wéc
lirong lién tuc trong vong 30 thdang. Sai s6 chudn la diing cho tw twong quan va da

céng tuyén véi tién trinh Newey-West.

Mean coeffcient Mean sig.coeffcient % sig.coeffcient
Positive Negative Positive  Negative Positive Negative
Intercept 0.0198 -0.0088 0.0386  -0.0226 13 1.96
Market index 0.4245 -0.0194 0.5000 -0.0110 69.6 0.98
Exchange rate 0.8407 -1.4539 0.8597  -2.3066 1.96 24.5

Theo két qua dinh tinh cho thiy do nhay cam cua rui ro ty gia hdi doai do luong
c6 lién quan dén d6 nhay cam cua rai ro ty gia danh muc dau tu thi truong. Va cho
dd muc trung binh caa hé s6 dugc wdc luong 1a 4m hay duong thi trong cé hai trudng
hop déu c6 ¥ nghia théng ké. Ching toi tién hanh kiém dinh gia thuyét trung binh rui
ro bang 0 (tuc la gia thuyét 6 nhay cam cua rai ro ty gia khdng hé tac dong dén ty
suat sinh lgi cua chimg khoan cong ty). Nhung gia thuyét nay c6 thé bi bac bo xéac
suat cao, diéu d6 cho thay rang rui ro ty gia anh huéng rd rang 1én ty suat sinh loi cia
chtng khodn cong ty nhung véi mire ¥ nghia % twong di thap. Két qua thuc nghiém
chung t6i thu dugc ding nhu ki vong trude d6. S6 luong cong ty cé ty suat sinh loi
cua chirng khoan bi tac dong boi dd nhay cam rai ro ty gia 1a kha thap. S6 lwong cong
ty ¢ hé sé uéc luong dwong va c6 ¥ nghia chi chiém 1.96%, va c6 két qua &m va c6
¥ nghia chiém 24.5%. Tuy nhién cac két qua nay déu mang y nghia thong ké cao ( p-
value<0.01). Diéu ndy ching té rang c6 mot méi quan hé giira ty suat sinh loi ching

khoan cong ty va d6 nhay cam rai ro ty gia.
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Chung toi tim ra rang ty 1é % twong d6i nho cua cac cong ty vai do nhay cam rui
ro ty gia c6 y nghia thong ké nhu két qua & trén, da s6 duoc chap nhan bai nhitng nha
nghién ciru chuy@n sau vé bao hiém tai chinh va cac céng cu khac c¢o lién quan nhu
phai sinh tai chinh.... Mt vai nghién ciu chi ra ring cac cong ty ¢ hang rao bao
hiém tai chinh 1am giam d6 nhay cam cua ty suét sinh loi ching khoén phu thudc vao
rai ro ty gia héi doai, bang viéc st dung bao hiém tai chinh hoic bao hiém hoat dong.
Chinh diéu d6 da 1y giai vi sao rai ro ty gia hdi doai ¢ thi trudong phat trién thap hon
S0 vai thi trudng mai ndi- noi ma cac cong cu quan 1y, cac co hoi va kinh nghiém déu
bi han ché hon. Trong bai nghién ciru cua Bartram(2012) tac gia di nghién cau veé
mdi quan hé nay trong pham vi rong hon 1a cac quéc gia & thi trudng phét trién va thi
truong mai noi. Két qua cho thay rang 10 quéc gia ¢6 hé s6 co y nghia % thap nhat
bao gom 9 qudc gia thi trudng cong nghiép va chi 1 quéc gia thi trudng mai noi. Nhu
vay, ¢ su khéc biét rd rang khi 10 quéc gia véi rii ro co ¥ nghia % cao nhét tat ca
déu ¢ thi trudng maéi ndi. Chinh diéu nay cho thay rang ty suat sinh loi chung khoan

cuia cac cdng ty trong thi truong méi ndi 1a cao hon.

4.2. Phan bu ciia ty suat sinh lgi trén su thay déi cia ty gia

4.2.1.Bang churng vé moi quan hé vo diéu kién voi ty suat sinh loi

Trong phan nay ching ti sir dung wdc tinh do nhay cua rai ro ty gia va beta thi
truong dé udc tinh phan bu ty suat sinh loi hang thang theo nhu cach tiép can cia
Fama va Macbeth (1973). Bai vi bé ta thi trudng va o nhay cua rui ro ty gia hbi doai
duoc woc tinh cho cac cong ty khac nhau nén khong thé mong doi rang cac két qua
¢6 phan phdi gidng nhau nhu gia dinh dé tién hanh phan tich hoi quy. Do vdy ching
t6i sir dung hdi quy chéo beta thi trudng va do nhay cua rui ro ty gia duoc udc tinh
dua trén hoi quy céc dir liéu da dugce chuan héa(quy trinh twong tu da duoc st dung
Vi du, trong Brennan et al (1998), Llorente et al (2001. ); Naik va Yadav (2003);
Odders-White va Ready (2006). Két qua duoc trinh bay trong bang 3. Vi toan bo
mau cua cac cdng ty, két qua cho thiy khdng co bang chimg vé mot tac dong vo diéu

kién cua ty suat sinh loi véi rui ro ty gia hoi doai.
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Bing 3: Bdng nay cho thdy két qua héi quy chéo cia ty sudt sinh loi cé phiéu
(trong thdng tiép theo) trén beta thi truong va dé nhay cia rii ro 1y gid (Fama va
MacBeth, 1973). . Betas thi truong va dé nhay cam doi véi riii ro ty gid dwoc wéc
tinh bang phwong phdp hoi quy theo chudi thoi gian trén ty trong gid tri ciia chi sé
thi truong va ty gid hoi dodi trén ty sudt sinh loi ciia cong ty phi tai chinh. Sai s6

chudn dwoc diéu chinh tw twong quan va phwong sai thay doi (Newey va West, 1987)

All periods

Coef. P-Value
Intercept 45213 0.0000
Exchange rate exponsure -0.8686 0.0291
Market beta 3.0691 0.0325
N 18

Tac dong cua ty suat sinh loi trung binh chi la -0,868% mdi thang trén mot don vi

rai ro va co p-value 13 0.0291 khong cé ¥ nghia théng ké.

Chung tdi 13p lai cac thir nghiém bang céch st dung gia tri tuyét déi cua do nhay
cua rai ro ty gia hbi doai dé nam bat dugc sy tic dong cua ty suat tinh lgi 1a lién quan

dén cuong do rai ro ma khong quan tam téi dau caa no.

Bang 4: Bdng nay cho thdy két qud hoi quy chéo ciia ty sudt sinh loi c6 phiéu
(trong thang tiép theo) trén beta thi truong va dé nhay cia rii ro ty gid theo gid tri
tuyét doi, chi xét dén do Ién khdng xét dén tac dong cua dau (Fama va MacBeth,
1973. Sai s6 chuan dwoc diéu chinh tw twong quan va phwong sai thay doi (Newey va

West, 1987)

All periods

Coef. P-Value
Intercept 4.2311 0.0000
Exchange rate exponsure(absolute) 0.0434 0.9459
Market beta 3.3057 0.0230

N 18
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Mot Ian nira, chdng tdi thay rang khong cé bang chitng caa mot mébi quan hé gitra
d6 nhay cua rui ro ty gia tuyét ddi va ty suat sinh loi trong céc thang tiép theo. Téc
dong cua ty suat sinh lgi trung binh chi 1a 0,043% mdi thang trén mot don vi rdi ro
tuyét doi va khong co ¥ nghia thong ké (p-value = 0,9459). Nhu vay, co thé két luan
rang trong mau nghién ciru khéng co tac dong cua do nhay cam rai ro ty gia lén ty
suat sinh loi ching khoan cong ty tac 1a khéng ton tai mot méi quan hé vo diéu kién

cho d6 nhay cam rui ro ty gi& |én ty suat sinh loi.

Két qua nay cho thdy rang mot nha dau tu khi nim gitr ¢ phiéu cua cong ty ma
chi xét dén sy anh huang cua bién dong ty gia hdi doai dén ty suat sinh lgi cua chiing
khoén cdng ty trong tat ca cac giai doan ma khdng xét trong ting thoi ki 1a dong bién

hay hay nghich bién, thi chua han c6 thé kiém dugc mot ty suét sinh loi cao hon.

4.2.2.Bang chitng mét moi quan hé ¢é diéu kién véi ty sudt sinh loi

Theo két qua thuc nghiém & trén cho thdy khéng ton tai mot mdi quan hé vo diéu
kién giita do nhay cam rai ro ty gia va ty suat sinh lgi ching khoan cong ty, chiing
t6i cho rang cac dic diém vé diéu kién trén khéng thich hop cho viéc xac dinh xem

licu c6 bat ky méi quan hé nao gitra rui ro ty gia va ty suat sinh lgi hay khong.

Cau hoi dit ra 1a néu that su tdn tai mdi quan hé giita d6 nhay cam ty gia hdi doai
Vi ty suat sinh loi thi khi dong noi té mat gia, cac cong ty co do nhay cam dong bién
VGi viec mat gia ddong noi té s& co ty suét sinh loi cao hon so véi cac cong ty khéc
tuong ty nhung lai ¢6 dd nhay cam nghich bién véi viéc déng noi té mat gia. Tuong
tu nhu vay, khi ddng noi té duogc ting gia, cac cong ty c6 do nhay cam nghich bién
véi viec mat gia ddong noi té s& c6 muc ty suat sinh loi cao hon so véi cac cong ty c6
d6 nhay cam dong bién véi viéc dong noi té mat gia. Piéu nay cho thay rang khi xem
xét mdi quan hé gitra do nhay cam ty gia va ty suat sinh loi thuc can phai xét trén diéu
kién 1a co su thay doi ty gia hdi doai trong giai doan do ludng ty suat sinh loi. Diéu
nay cho thay bat ky mdi quan hé nao giira rui ro ty gia voi ty suat sinh loi thuc can

c6 diéu kién la ty gia hdi doai thuc thay doi trong giai doan do luong ty suat sinh loi.
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Vi vay, chiing tdi cho rang cac mé hinh giita rai ro ty gia va ty suat sinh lgi nén c6 d6
dbc duong khi dong noi té bi mat gia va c6 do doc am khi ddng noi té ting gia.
(Hinh 1)

Hinh 1: Dy dodn méi quan hé giira ri ro ty gia va ty sudt sinh loi trén cd
phiéu.Hinh nay cho thay du doan mbi quan hé giita ty suat sinh loi trén cb phiéu va

rui ro ty gid hoi dodi, riéng ré€ tung truong hop noi té tang gia va mat gia.

Return
A
Local Currency Local Currency
Appreciation Depreciation
P [ixchange Rate
: . :
Net Importers Net Exporters Exposure

Dé kiém tra su ton tai mdi quan hé co diéu kién nhu di néu & trén, cac cong ty
trong mau dugc sap xép thanh 5 danh muyc dau tu theo d6 nhay cam ty gia ting dan

va tinh ty suat sinh loi trung binh hang thang caa 5 danh muyc.
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Bing 5 : Bang s6 liéu thé hién cdc gid tri trung binh cia ty sudt sinh loi cia tong
cdc danh muc, ty sudt sinh loi ciia danh muc diéu chinh ,cting nhw do nhay cam doi
VGi riii ro ti gid nwée ngodi. Két qua dwoc trinh bay cho danh muc sdp xép boi 5 mire
dé nhay cam ty gid, ciing véi danh muc rong (High — Low). Cot cudi ciing do lwong
mikc anh hwéng dén ty sudt sinh loi hang nam trén méi don vi do lwong dé nhay ty
gid théng qua viéc nién héa 1y sudt sinh loi hiéu chinh trén danh muc High — LOW va

phdn chia boi mire do nhay cam rong cua danh muc High — Low.

High-
Exchange rate exposure quintiles Iog\]/v Phan bu
1 2 3 4 5 TSSL
(Low) (High) (%/nam)
Noi té giam gia
Ty sudt sinh loi -14.87 -4.615 -0.127 4.9346 21.009 35.379 16.95
Do nhay cam voi ty gia -8.558 -0.813 1.5371 7.5581 16.486 25.044
Noi té tang gia
Ty sudt sinh loi 32.316 9.1863 1.6031 -3.825 -13.19 45.506 2708

Do nhay cam voi ty gia -11.66 -4.486 -1.592 12256 8.503 20.16

Cac két qua cho tat ca cac cong ty duoc hién thi trong d6 thi hinh 2. D6 thi biéu
dién ty suat sinh lgi ciia 5 danh muc mét céch riéng biét trong truong hop dong noi
té ting gia va giam gia. Mac du khéng hoan toan chinh xac véi két qua du béo trong
hinh 1, nhung cac danh myc dau tu nay trén do thi 1a mot dudng c6 d6 doc duong khi
ddng noi té giam gia va 1a mot dudng co do ddc 4m khi dong noi té duoc ting gia.
Piéu nay cho thay mdi quan hé dong bién (nghich bién) giira beta thi truong va ty

suit sinh loi thuc ciia chitng khoan khi ty suét sinh loi cia thi truong 1a dwong (am).

Hinh 2: Méi quan hé giita rii ro ty gid va ty sudt sinh loi trén c¢é phiéu. Hinh ndy
cho thdy méi quan hé thyc suw giita ty sudt sinh loi danh muyc va rii ro ty gid, sy ting

gia va giam gid cua dong noi té.
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Adjusted
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Exchange rate exposure

Chung t6i khong quan tAim dén mé hinh dinh gia ma chi xem liéu do nhay rui ro ty
gia ugc tinh trén mot giai doan trong qué khu co lién quan tai ty suat sinh loi caa giai
doan sau hay khong? Trong tong thé (vo diéu kién) hoic trong timg giai doan (c6
diéu kién) thi liéu ty gia hdi doai co ting hoic giam gia hay khong, diéu nay tac dong

dén chimg khoan cong ty nhu thé nao.

Chung t6i tién hanh bang thuc nghiém trén miu cac cong ty dé xem xét ty suat
sinh lgi chitng khoan céng ty cé bi tac dong baoi d6 nhay cam rai ro ty gia trong  hai

giai doan dong noi té ting gia va mat gia hay khéng.
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Bing 6: Bing nay cho thdy két qud hoi quy ciia ty sudt sinh loi ciia cé phiéu (trong
théang tiép theo) trén beta thi trwong va do nhay ciia riii ro ty gid (Fama va MacBeth,
1973) trong trieong hop dong ndi té tang gid. Sai sé chudn dwoc diéu chinh ty twong

quan va phiong sai thay doi (Newey va West, 1987).

Local currency appreciation

Coef. p-value
Intercept 5.2661 0.0000
Exchange rate exposure -1.5517 0.0082
Market beta 4.0694 0.0408
N 11

Bing 7: Bdang ndy cho thdy két qua héi quy cia ty sudt sinh loi ciia ¢é phiéu (trong
thang tiép theo) trén beta thi truong va do nhay cua rii ro ty gid (Fama va MacBeth,
1973) trong truong hop dong néi té mat gia. Sai s6 chudn dwoc diéu chinh tw twong

quan va phirong sai thay doi (Newey va West, 1987).

Local currency depreciation

Coef. p-value
Intercept 3.9125 0.0028
Exchange rate exposure -1.4551 0.0355
Market beta 1.1259 0.0696
N 7

Céc két qua ude luong duoc trinh bay trong bang 6 va bang 7. So séanh véi két qua
trong trudng hop vo diéu kién (d6 nhay cam rai ro ty gia tic dong dén ty suat sinh loi
cong ty trong tat ca cac giai doan ) tac dong c6 diéu kién dén ty suat sinh loi 1 Ién
hon han. Trong trudng hop khéng c6 diéu kién chi 1a 0.0434% trén mdi don vi rui ro,
trong khi d6 trong trudng hop co diéu kién : khi dong noi té ting gia, 1 don vi mat
gia déng noi té sé gay ra muc tac dong cho ty suét sinh loi 1.55% trén mdi don vi rui
ro trén mot thang-co ¥ nghia thdng ké (p-value <0.01). Tuong tu nhu vay, khi dong
noi té duoc giam gia, 1 don vi giam gia dong noi té s& gay ra muc tac dong am cho

ty suat sinh loi, 1.45% trén mdi don vi rui ro trén mot thang véi mic ¥ nghia thap
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hon (p-value= 0.03 st v&i mac giéi han ¥ nghia 10%). Diéu ndy cho thay ton tai méi

quan hé co diéu kién gitra ty suat sinh loi ciia chtrng khoan va do nhay cam ty gia.

Bing 8: Bing nay cho thay két qud hoi quy ciia ty sudt sinh loi ciia cé phiéu (trong
théang tiép theo) trén beta thi truong va do nhay cia rii ro ty gia (Fama va MacBeth,
1973) trong trwong hop thi truong ting gid. Sai sé chudn dwoc diéu chinh tw trong

quan va phirong sai thay doi (Newey va West, 1987).

Up market

Coef. p-value
Intercept 10.3259 0.0000
Exchange rate exposure -0.2546 0.0613
Market beta 3.2906 0.0740
N 11

Bing 9: Bang nay cho thdy két qua hoi quy cia ty sudt sinh loi ciia cé phiéu (trong
thang tiép theo) trén beta thi truong va dé nhay ciia rii ro ty gia (Fama va MacBeth,
1973) trong truong hop thi truong mdt gid. Sai sé6 chudn dwoce diéu chinh tw twong

quan va phwong sai thay doi (Newey va West, 1987).

Down market

Coef. p-value
Intercept -3.7319 0.0000
Exchange rate exposure -0.3318 0.0503
Market beta -0.4722 0.0785
N 7

Bang 8, bang 9 cho thay két qua kiém dinh con phu thudc vao tac dong cua beta
thi truong 1én ty suat sinh loi 1a duong (Up-Market) hay &m (Down-Market) trong
thang ma ty suét sinh lgi caa cong ty duge do luong. Khi thi trudong 1én gia thi do
nhay cam rui ro ty gia tac dong Ién ty suét sinh loi chimg khoan cong ty c6 do lén

manh hon so vai khi thi truong giam gid.
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4.2.3.Nhitng mai quan hé cé diéu kién cua ty suat sinh lgi va cac yéu té rui ro

twong quan

Khdng chi dung lai ¢ viéc xem xét mdi quan hé cé diéu kién cua do nhay cam cam
ty gia, beta thi trudng va ty suat sinh loi cng ty, ching tdi con nghién ctu sau hon
vé tac dong cua cac yéu tb rai ro thuc (46 bién dong thi truong, do bién dong ty gia
héi doai) 1én ty suit sinh loi cta cong ty. Dé tim ra tac dong nay, ching toi tién hanh
thi nghiém bd xung hdi quy phwong trinh (3) theo phwong phap chuan cua Fama va
Macbeth:

Rity1 = a+ (by + b1RMt+1)ﬁAjt + (do + leXRt+1)6Ajt + e (3)

Ching tdi xem xét mot cach rd rang hon méi quan hé tac dong 1én ty suat sinh lgi
chi don thuan 1a do beta thi trudng va do nhay cam ty gia trong giai doan trudc hay
con phu thudc vao cac yéu té rai ro thuc trong chinh giai doan ma ty suét sinh loi cua

cong ty dugc do luong.

Bing 10: trinh bay cdc hé sé trung binh khi: tac dong cia riii ro ty gid dén ty sudt
sinh loi: dwoc mé phong theo mét hang sé biéu thi anh hwdng ciia ty gid dén tdi ty
sudt sinh loi hién tai; tac dong cua beta dén ty sudt sinh loi: dwoc mé phong theo
hcing 6 thé hién sw anh hwong dén ty sudt sinh loi hién tai gay ra boi danh muc thi

truong ciia quoc gia d6 nhw da trinh bay trong biéu thire.(3).

Coef.(%) p-value
Intercept 4.5860 0.0000
Exchange rate exposure* Exchange rate return (d1) 19.4465 0.1378
Exchange rate exposure(d0) 0.6753 0.0956
Market beta* Market return(bl) 108.2529 0.0000
Market beta(b0) 1.8376 0.1978
N 18

Két qua hoi quy cho thay hé s biéu thi twong quan cta Beta thi truong va ty suat

sinh lgi danh muc thi truong kha 16m, duong 108.25% trén mdi don vi rai ro moi
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thang va co ¥ nghia théng ké cao (p-value = 0.0000) trong khi xét riéng beta thi
truong, hé s6 b0 khong ¢ ¥ nghia thdng ké&( p-value=0.1978). Két qua nay hoan toan
trai nguoc véi két qua thu duoc trong céc phan truéc. Khi co cac bién tuong tac vao
md hinh thi beta thi trudng khong con twong quan cao véi ty suat sinh lgi cua cong
ty thay vao d6 1a su twong tac giira chi s béta thi trudng va ty suat sinh loi thi trueong
lai c6 mbi twong quan cao va cd ¥ nghia. Pidu nay ciing hoan toan phi hop Vvéi céc
thanh qua nghién ctru trude day cho cac chung khoan & My dugc thuc hién boi
Pettengill (1995), Lakonishok va Shapiro (1984), chi s beta thi trudng duoc tinh toan
c6 lién hé quan trong vai ty suét sinh loi, nhung chi trong mot diéu kién nhat dinh,

nhu khi c6 mot ham s cuaa ty suat sinh sinh loi ciia danh muyc thi truong.

Tuy nhién, khi xét dén yéu t6 rui ro tiép theo rai ro ty gia, yéu té nay chi tac dong
don thuan Ién ty suat sinh lgi cua cong ty thdng qua phan bl ty suat sinh lgi ma do
nhay cam ty gia ciia cong ty d6 mang lai. Chling tdi thay hé s6 biéu thi twong tac gitra
d6 nhay cam ty gia va su bién dong ty gia hé s6 d1 co gia tri kha 16n 19.45% trén moi
don vi rai ro mdi thang cao hon rat nhiéu so véi hé sé biéu thi do nhay cam ty gia hé
s6 d0(0.67% trén mdi don vi rui ro mdi thang). Diéu dé cho thay su tac dong cua ty
gia 18n ty suat sinh loi ma ta d& cap ¢ trén c6 lién quan truc tiép vai ty suat sinh loi
cac chiing khoén cua cong ty thong qua két qua tir su thay doi cua nhan té ty gia va
su nhay cam dbi véi rui ro, néu chi xét riéng do nhay rai ro ty gia, mdi lién hé nay
khong ton tai.

Nhu vay tir phuong trinh thi nghiém bd xung nay ching tdi nhan thady méi quan hé
tac dong lén ty suat sinh loi khdng chi don thuan la do beta thi trudong va do nhay cam
ty gi4 trong giai doan trudc ma con phu thudc vao cac yéu to rui ro thuc trong chinh
giai doan sau d6 ma ty suat sinh loi ciia cong ty duge do luong.

4.3. Kiém dinh tinh bén virng cia md hinh

Dé kiém tra tinh bén virng caa mé hinh chdng téi tién hanh thir nghiém véi 6 nhay

ty gia da phuwong danh nghia NEER. Xem xét khi khong loai trir yéu té lam phat,
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Mot khia canh khac d6 1a khi ta xem xét rui ro ty gia trong ché do ty gia cé dinh.
Diéu nay rat hop ly khéng chi vi sy xuit hién neo ty gia (exchange rate pegs) ¢ cac
nuéc thi tredng méi ndi nhu Viét Nam trong giai doan ndy, ma con vi hé thng ty gia
muc tiéu va sy ra doi cua lién minh tién té gitra cac nuéc chau Au. Trong khi ty gia
da phuong (multilateral exchange rates) van s& c6 nhiéu bién dong, ngay ca khi véi
mot sb ty gia song phuong khong hé thay doi. Do vay sé& rat tha vi khi xem xét tac
dong cua ty gia hdi doai song phuong cho ra két qua nhu thé nao? Vi dong d6 la My
va doéng Euro 13 hai dong tién 16n, chiém ty trong cao trong khéi lugng thanh toan
cua cac giao dich qudc té cia nudc ta nén nhdm nghién cau ching tdi sir dung 2 ty
gia 1a USD/VND va EUR/VND dé xem xét tac dong cua do nhay cam véi hai dong

tién nay Ién ty suat sinh loi c6 phiéu cua cac cong ty Viét Nam.

Bing 11: : Bang nay cho thdy két qua hoi quy cua ty sudt sinh loi ciia cé phiéu
(trong thang tiép theo) trén beta thi trieong va dé nhay cia rii ro ty gia (Fama va
MacBeth, 1973) trong triwong hop ldy bién sé ty gid la ty gid da phirong danh nghia
REER, ty gid song phwong USD/VND va EUR/VND trong tat ca cdc giai doan. Sai
s6 chudn dwoc diéu chinh tir trong quan va phwong sai thay doi (Newey va West,

1987).

All peirod

coef. p-value
NEER
Intercept 0.0181 0.0000
Exchange rate exposure 0.3217 0.2400
Market beta -0.1614 0.0000
USD/VND
Intercept 0.0199 0.0000
Exchange rate exposure 0.3249 0.1608
Market beta -0.2334 0.0000
EUR/VND
Intercept 0.0182 0.0000
Exchange rate exposure 0.3115 0.0547

Market beta 0.2073 0.0304
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Két qua ¢ bang 11 chi ra rang véi bién thir nghiém Ia ty gia da phuwong danh nghia,
ty gia song phuong USD/VND va EUR/VND két qua déu ddng nhit véi nhitng
nghién ctu trén cia ching toi. Trong truong hop xét trong tat ca cac giai doan (ca khi
noi té tang gia va giam gia) thi dé nhay cam rui ro ty gia khong tac dong dén ty suat
sinh lgi cua chirng khoan cong ty( p-value>0.01).

Bing 12: Bing nay cho thdy két qua hoi quy cia 1y sudt sinh loi ciia ¢6 phiéu
(trong thdng tiép theo) trén beta thi trwong va dé nhay cia rii ro ty gid (Fama va
MacBeth, 1973) trong truong hop ldy bién so ty gid la 1y gid da phirong danh nghia
REER, ty gid song phwong USD/VND va EUR/VND trong hai truong hop dong ndi
1é tang gid va dong ndi té giam gid. Sai s chudn dwoc diéu chinh tw trong quan va

phwong sai thay doi (Newey va West, 1987).

Local currency Local currency

appreciatian depreciatian

coef. p-value coef. p-value
NEER
Intercept 0.0376 0.0000 0.0254 0.0000
Exchange rate exposure 0.3136 0.0000 0.3090 0.0000
Market beta 0.8286 0.0020 -1.3218 0.0011
USD/VND
Intercept 0.0898 0.0000 0.0090 0.0175
Exchange rate exposure 0.7447 0.0000 0.2529 0.0000
Market beta 3.1103 0.0002 0.2770 0.1629
EUR/VND
Intercept 0.0314 0.0000 0.0415 0.0000
Exchange rate exposure 0.1576 0.0133 0.3434 0.0000
Market beta 0.7325 0.0000 -0.5032 0.0002

Két qua hoi quy cho thay khi ching toi chia ra lam hai giai doan: giai doan dong
noi té ting gid va giai doan ddng noi té giam gia thi thi d6 nhay cam rui ro ty gia tac
dong dén ty suat sinh loi cia chitng khoan cong ty rat rd rang véi ¥ nghia thong ké

cao (p-value<0.01).
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5. CAC GIAI PHAP PHONG NGUA CAC BIEN PONG CUA TY GIA

Theo nhu nhitng gi ching ta nghién ctiu vé cac doanh nghiép Viét Nam nhu & trén
thi c4c doanh nghiép nay van dang ganh chiu nhitng rai ro vé ty gia du it hay nhiéu.
Trong khi d6 cac hoat ddng phong ngira rui ro ty gia & Viét Nam van con dang rat
yéu va so sai nén khong thé nao han ché duoc nhitng bién dong mang tinh bat loi nay.
Bén canh do, theo Bao Hai Quan cho biét “Hién Viét Nam dang timg budc thuc hién
16 trinh gia nhap T6 chirc Thuong mai thé gidi (WTO), tu do hoa kinh té bao gom tu
do hoa thuong mai, tw do hoa dau tu va ty do héa tai chinh. Tién trinh ty do hoa tai
chinh tat yéu s& dan dén tu do hda i suat, ty do hda ty gia hdi doai. Cac budc ty do
hoa tai chinh nay vira tao ra thoi co ddng thoi ciing tao ra thach thac méi cho nén
kinh t& n6i chung va cho cac doanh nghiép noéi riéng. Pic biét, dén cudi nim 2018,
nén kinh té Viét Nam s& hoan toan hoat dong theo co ché thi truong nhu di cam két
da phuong khi gia nhap WTO. Lo trinh nay cho thay doanh nghiép can thiét phai c6
nhan thirc vé céc cong cu phong ngtra rai ro ty gia néu khong mudn gap nhing bat
lgi trong hoat dong cua minh”.Vi vay, nhém nghién ctru dé suat mot so giai phap dé

phong ngtra rai ro do bién dong ty gia gay nén.

5.1. Pi v6i ngan hang Nha nuéc

Trong tinh hinh phét trién khéng ngiing cua Viét Nam ta hién nay dac biét 1a phét
trién theo co ché thi truong thi chinh phu Viét Nam can dua ra cac quy dinh, khudn
kho phap Iy pht hop dé cac doanh nghiép cé thé phong ngira anh huéng cua bién
dong ty gia. Thong thuong, cac doanh nghiép sé phai can dbi dong ngoai té vao va ra
cia minh dé du doan khoan thiéu hut hay déi du ngoai té rong vao céac thang cudi
nam, va xem xét tim dén cac san pham caa NH phong ngira rui ro ti gia, hoac phai
tim ngudn tai trg dé bo sung cho céc thiéu hut trang thai ngoai té. Tuy nhién, san
pham phong ngtra rai ro ti gia von da dugc phd bién tir 1au, nhung thyuc té cho thay
c4c san pham nay khong duoc trién khai rong rai ma nguyén nhan 1a nhiing tro ngai

vé ké toan, khudn kho phap 1y, v.v... Bén nay van dé nay van bi xem nhe. Khi can thi
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duoc néu 1én, qua giai doan bién dong ti gia roi thi lai lang xudng. Trong khi viéc
doanh nghiép cé thé sir dung cac san pham nay hiéu qua hay khong lai phu thudc
khong it vao khudn kho phép ly, bao gom ca quy dinh vé thué, ké toan va céc thu tuc
trién khai nghiép vu. Bé thuc day sy phat trién cua thi trudng phong ngira rui ro, can
c6 cac bién phéap khuyén khich cua Chinh phu chir khdng chi phu thudc vao trinh do
doanh nghiép va kha nang chao san pham cua ngan hang.

Ngan hang trung wong can sir dung cac bién phap dé 1am giam su anh huéng cua
bién dong ty gia dén tinh hinh kinh té cua Viét Nam nhu sir dung thi trudng tién té dé
tu bao hiém rui ro ty gia véi céc giao dich vay va cho vay trén thi truong tién te dé c6
dinh cac khoan phai thu va phai tra sao cho ching khoi 1é thudc vao bién dong cua ty
gia.

Bén canh d6, ngan hang can mé rong cac cong cu phai sinh cung cap cho céac doanh
nghiép dé ho cd thé thuc bao hiém ty gia, phong ngura rai ro c¢d thé xay ra. Cac ngan
hang thwong mai Viét Nam can ma rong, sir dung rong rii hon cac nghiép vu giao

dich hoai doai nhu:

Giao dich héi doai giao ngay (spot) 14 giao dich mua, ban mét sb luong ngoai té
gitra hai bén theo ti gia giao ngay tai thoi diém giao dich va két thic thanh toan cham

nhat trong vong 2 ngay lam viéc tiép theo ké tir ngay cam két mua bén.

Quyeén chon (option) 1a mot hop ddng (contract) gitra A va B. Néu A 1a nguoi ban
mot hop ddng option dé thu phi thi A phai c6 nghia vu thuc hién cac yéu cau trong
hop dong. Trong khi d6 B c6 quyén bat A thuc hién cac diéu khoan nhung néu B thay
khong thuc su ¢ lgi cho minh thi B ¢6 thé bo qua hop ddng va chiu mat mét it phi
ban dau bo ra && mua hop dong véi A. Quyén chon bao gom quyén chon ban va quyén
chon mua.

Quyén chon option kha giéng nhu hop ddng bao hiém. Ban mua bao hiém xe hoi
trong vong mot nam. Néu xay ra tai nan, bén ban bao hiém (bén A & trén) s& ganh
moi chi phi sira xe cho ban (bén B). Néu trong nam khong c6 hao ton xay ra, ban da

mat di phi bao hiém nhung bu lai dugc su yén tdm khi luu thong.
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Giao dich ky han (Forward) mét thoa thuan gitra hai bén vé viéc mua hay ban mot
tai san nao d6 vao mot thoi diém dinh trude trong twong lai. Trong hop ddng nay
ngay ky két va ngay giao hang Ia hai ngay hoan toan tach biét nhau. Khac vai hop
ddng quyén chon, trong dé ngudi gitr hop dong c6 quyén thuc hién hoic khéng thuc
hién quyén cua minh, thi & hop dong ki han, 2 bén chiu sy rang budc phép ly chit ché
hai thuc hién nghia vu hop dong, trir khi ca hai bén thoa thuan huy hop dong. Hop
ddng ki han duoc st dung dé phong ngtra rui ro, vi du nhu rai ro mat gia tién té (hop
ddng ki han déi véi USD hodc EUR) hay rai ro bién dong gia mot loai hang hoa nao

d6 (hop dong Ki han vai dau mo).

Trong hop ddng ki han, mot bén dong y mua, con bén kia ddng y béan, véi mot mirc
gia ki han dugc thdng nhat trude, nhung khong c6 viéc thanh toan tién that sy ngay
thoi diém ki két. Nguoc lai véi gia ki han 1a gia giao ngay (spot price), gia ban cua
tai san duoc giao vao ngdy giao ngay (spot date), thudng la trong vong 2 ngay ké tir
ngay ki. Chénh léch gitra gia ki han va gia giao ngay goi la khoan thang du (forward
premium) néu gia ki han cao hon, hoic khoan khau trir (forward discount) néu gia ki

han thap hon.

Giao dich hoan d6i tién té ( swap) la giao dich bao gom dong thoi giao dich mua
va giao dich ban ciing mot sé luong dong tién nay véi dong tién khéc (chi co hai dong
tién duogc st dung trong giao dich) trong d6 ky han thanh toan cua hai giao dich khéac
nhau va ty gia cua hai giao dich duoc xac dinh tai thoi diém ky két hop ddng. Dich
vu 4p dung véi cac doanh nghiép hoat dong trong linh vuc san xuat, ché bién, xuat
nhap khau, gia cdng hang hoa; cac cong ty tai chinh, quy dau tu. HS tro doanh nghiép
quan ly dong tién hiéu qua, 18n ké hoach sir dung ngay ngudn ngoai té s& cd trong
tuong lai. Bao hiém rui ro ty gia cho doanh nghiép, dong thoi gidp doanh nghiép thu
thém loi nhuan dwa trén cac bién dong co loi cua ty gia

Tuy nhién, hién nay do trinh 6 kinh doanh quéc té, trinh do quan ly tai chinh cua
cac nha quan tri con yéu kém nén viéc st dung cac cdng cu phéi sinh ¢ cac doanh

nghiép Viét Nam nhat 1a ¢ cac khu vuc nho con rat nhiéu han ché. Cac nha cung cap



41

(ngan hang) can tim dugc nhanh chéng cac céch thac gitp khach hang tiép can nhanh
chong nhitng nghiép vu nay.

Ngén hang nha nudc can dua ra cac giai phap diéu hanh ty gi4, quan ly ngoai hdi,
vang va chng d6 la hoa. Str dung vang nhu mot cong cu kinh doanh tai chinh, mua
ban vang cd td chirc ciing gop phan lam ty gia d bién dong.

Str dung cac chinh sach ty gia linh hoat nhu 6n dinh ty gia, thuc hién linh hoat cac
bién phap ddi véi thi truong ngoai héi, tich cuc nang cao du trix ngoai hdi, giam dan
tinh trang dola hoa ciing nhu vang héa nén kinh té va tao thuan loi cho cac doanh
nghiép thuc day hoat dong xuat khau. Nhung dong théi phai lam sao dé khi c6 diéu
chinh s& khong gy “sbc” cho nén kinh té. Va viéc nay s& phai duoc nha diéu hanh
can nhac than trong, phi hop véi dién bién thi truong & ting thoi diém.

Str dung thém céc phuong phap khac nhu cac cong cu truyén thong dé chan an tam
1y ngudi dan khi c6 nhitng bién dong I6n o lién quan dén ty gia, cd nhiing giai phap
thich hop dé giai quyét nhiing van dé xay ra khi c6 lién quan dén tam 1y dau co.

5.2. DPdi véi cac doanh nghiép trong nwéc

Céc doanh nghiép trong nudc ta la thanh phan chiu anh huang nhiéu nhat dén su
bién dong cua ty gia. Vi vay, ddy 1a Iy do ma hon cac t6 chirc nao khac thi cac doanh
nghiép phai dua ra cac bién phap phong chdng rai ro ty gia hiéu qua dé giam thiéu
nhét tic dong cua rai ro nay dén ty suat sinh loi ciia cong ty. Nhém nghién ctru ciing
dé xuat ra mot sé bién phap phong chdng rui ro do bién dong ty gia ma cac doanh
nghiép co thé ap dung hiéu qua.

5.2.1.Phuong phadp du bao ty gia

C6 rat nhiéu phuong phap duoc cac chuyén gia sir dung dé dy bao ty gia.

Phuong phap du béo ty gia dau tién 13 phuong phap chudi thoi gian. Phuong phap
nay du bao gia tri cua bién can du bao vao thoi diém hién tai dua trén co so C4c gia
tri cua no trong qua khir cong vai mot phan sai so, phan sai sé nay bién dong ngau
nhién. Phuong phap nay dya trén co s 1a gia ca di bao ham tat ca cac thong tin c6
lién quan va do d6 nhitng “mau hinh” trong qua khtr cua ty gia sé khong chia dung

bat ky thdng tin ndo hitu ich nira nén khdng can quan tim dén mau hinh trong qué
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khtr. Piéu nay hinh thanh dic tinh 12 ty gia bién dong ngau nhién, tic 1a hanh vi thay
d6i trong tuong lai hoan toan doc 1ap véi hanh vi trong qué kht.

Phuong phap thir hai thuong dugc s dung bai cac nha kinh té hoc la dung md
hinh kinh té luong vé nhan t xac dinh ty gia. Theo d6, ty gid hdi doai duoc xem nhu
mét bién phu thudc co thé dugc giai thich bang céac bién s6 kinh té vi mé co ban nhu
tang truong, lam phat, 14i suat, ty gia thyc, Iy thuyét PPP ... Cac mo hinh nay nham
t6i muc tiéu du bao dai han véi nhitng diéu kién can bang vi mé dai han (vi vay doi
khi dugc goi 1a mé hinh cau tric hoic md hinh can bang). Nhiéu mé hinh phi tuyén
da duoc dé xuat nhung tinh phirc tap cac mo hinh thuong cao, va hau nhu déu khong
chtng minh dugc tinh vuot troi hodn toan so véi phuong phap chudi thoi gian bién
dong ngau nhién.

Phuong phép thir ba 13 phan tich theo “dong chu chuyén Iénh” (order flow). Pay
la mot phuong phép tiép can mai va nguoc voi phuong phap thir hai, tic 12 cho rang
ty gia chiu tic dong chi yéu bai cac cau tric vi md cua thi truong ngoai héi: Iénh
giao dich, tin tirc va diéu chinh danh muc. Tuy nhién, c&c md hinh nay té ra con phic
tap hon cac mé hinh thuoc phuong phap thir hai va tinh hiéu qua caa md hinh nay
van con dang trong vong kiém dinh,

Phuong phap thir tu 1a phan tich co ban. Nhirng ngudi st dung phuong phap nay
dira vao nhitng phan tich vé “nhitng nhan t co ban” nhu GDP, dau tu, tiét kiém, san
luong, lam phat, can can thanh toan ... Nhitng phan tich nay khong dugc mo hinh
hoa bang kinh té lugng ma chi mang tinh dinh tinh nham xac dinh tac dong cua nhan
t6 nay dén xu hudng bién dong dai han cua ty gia. Pay 1a mot phuong phap dugc sir
dung rat phd bién boi cac nha kinh doanh ngoai té trén cac thi truong tai chinh phat

trién, bén canh phuong phap phan tich k¥ thuat.

Phuong phap thr nam 1a phan tich k¥ thuat. Phuong phép nay dua trén nhiing
nguyén tac cua truong phai nghién ciru “hanh vi hoc trong tai chinh” (behavioral
finance). Truong phai nghién cau hanh vi hoc trong tai chinh nhin nhan thi truong

dudi goc do 1a cac nha dau tu khong phai 1a nhitng nguoi ¢6 hanh vi hop ly, theo y
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nghia t6i da hoa do thoa dung ky vong trong cac ly thuyét tai chinh co dién, va cac ly
thuyét vé tdm ly cd thé gidp giai thich mét phan cac cau d6 hién tai vé nhiing gi chiing
ta quan sat duoc trén thi trudng thuc tai. Theo quan diém nay, cac nha phan tich k¥
thuat c6 thé dy bao duoc nhitng “mAu hinh” cua thi truong bang cach “doc” cac d6
thi ty gid, noi cach khac, cac “tin d6” cua truong phai nay tin rang “lich sir & lap lai
chinh ban than minh”. Theo cac nghién ctru va diéu tra gan ddy thi phan tich k§y thuat
1a phwong phap du bao dwgc phan 16n cac nha dau tw, nha phan tich va cac dealer trén
thi truong ngoai hdi (va ca thi truong chang khoén) qudc té quan tdm st dung. Phan
tiép theo, chling ta s& cling tim hiéu mot s6 nguyén tac, ly thuyét va cong cu co ban

cua phuong phap phan tich k¥ thuat.

Mbi phuong phap déu c6 nhimg wu va nhuoc diém riéng vi vay cac nha kinh doanh
can can than Iya chon cho phu hop, linh hoat ddng thoi két hop véi phan doan cua

ban than dé dua ra quyét dinh chinh xéac nhat.
5.2.2.Su dung linh hogt cac logi ngoai té cho phu hop

Ty gia cua mot ddng tién co thé bi tac dong bai tinh hinh kinh té, chinh tri, x4 hoi
cua qudc gia d6. Vi vay ma do bién dong cua rai ro ty gia la hoan toan khéac nhau &
mdi qudc gia, cac doanh nghiép nén han ché viéc bi dong trude sy bién dong cua cac
yéu to ty gia nay.

Trong hoat dong xuat nhap khau hién nay, cac doanh nghiép thuong chon USD 13
ngoai té thanh toan. Chinh vi vay, trong thanh toan hang héa xuat nhap khau, dong
USD chiém dén 80%-90%. Trong khi d6, r6 ngoai té ngoai USD ra con kha nhiéu
loai tién khac. Thay vi lya chon USD lam dong tién thanh toan trong hoat dong xuat
nhap khau, cac doanh nghiép nén lya chon ngoai té nao c6 gia tri 6n dinh dé giam

thiéu duogc rui ro bién dong ti gia mang lai.

Theo 6ng Pham Hong Hai, cac doanh nghiép xuat khau Viét Nam can tinh dén viéc
ky két hop dong xuat khau bang dong tién caa nudc nhap khau thay vi bang USD

truyén théng. Viéc nha xuat khau ning dong thanh toan bang déng tién caa nuée nhap
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khau c6 thé gidp ho mo rong dugc mang ludi khach hang cua minh trong bdi canh

kinh té toan cau giam sut.
5.2.3.Ldp ra quy dur phong rui ro ty gié

Qiiy dy phong rui ro ty gia 1a mot quy do mdi doanh nghiép 1ap ra cho riéng minh.
Khi ho kinh doanh va c6 mét phan loi nhuan ting thém do sy bién dong cua ty gié thi
phan loi nhuan d6 s& khong dugc dua vao két qua hoat dong cua cong ty ma sé duoc
trich vao quy du phong rui ro ty gia cia cong ty dé khi cong ty bi ton that do bién
dong ty gia gay nén thi s& dung quy nay dé b vao khoan ton that d6.Lam nhu vay s&
gilp cdng ty it bi rai ro ty gia tac dong dén hon rat nhiéu ma khéng can quan tam dén

cac bién dong cua ching.
5.2.4.S1 dung hop dong xudt nhap khdu song song

Phuong phap nay rat don gian d6 1a tién hanh thyc hién cung luc ca hai hop dong
xuat khau va nhap khau cé gia tri va thoi gian twong duwong nhau. Khi dé, bién dong
ty gia co thé 1am cho cac doanh nghiép bi 15 bai hop dong xuat khau thi c6 thé kiém
trg lai khoan 16 d6 bang hop d6ng nhap khau va nguoc lai. Tuy nhién, phuong phap
nay c6 thé hoi kho thuc hién vi khéng phai cong ty nao ciing c6 ca hai hoat dong la

xuat khau va nhap khau vi vay rat kho thuc hién hop dong theo kiéu song hanh nay.
5.2.5.Su dung cac cdng cu phai sinh

Nhu d4 néi & phan trén, cdng cu phéi sinh 1a céng cu hiéu qua dé phong ngira rui
ro ty gia bao gdm quyén chon, ky han, hoan d6i, va nhitng bién ching cua cac cong
cu ndi trén. Néu ngan hang Nha nudc tao diéu Kién tot cling nhu ban than céc doanh
nghiép Viét Nam c6 trinh d6 kinh doanh quéc té tét thi phwong phap nay chinh 1a mot
lya chon 1y twong cho viéc phong ngira, tranh nhing ton that do bién dong ty gia gy

nén.

Céc phuong phép trén déu 1a nhitng giai phap tét dé cac doanh nghiép Viét Nam

c6 thé phong ngira anh hudng bai bién dong ty gia. Tuy nhién, phuong phap nao ciing
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cé nhitng mat lgi va mat hai cua n6, vi vay ma khéng nén &p dung cac phuong phap
nay mot cach may moc, bai nhu thé cé thé 1am cho doanh nhiép mat di mot khoan loi
nhuan dang ké néu bién dong ty gia theo chiéu hudng cd loi cho doanh nghiép. Cac
nha kinh doanh can van dung mét cach linh hoat cac bién phap nay va tuy theo dic

diém, diéu kién cua cong ty dé dem lai hiéu qua kinh doanh tét nhat.
6. KET LUAN

Bai nghién ctru ctia cua chiung t61 dua ra mot nghién ctru toan dién vé moi quan hé
gitta d0 nhay cam ty gia ngoai té va ty suat sinh ctia ching khoén dya trén mdt mau

cua cac cong ty phi tai chinh tai Viét Nam.

Chung t6i d4 chimg minh trong bai nghién ctru rang quan hé giira do nhay cam ty
gia va ty suét sinh lgi ctia chtrng khoan ton tai trén mot co so ¢6 diéu kién. TAm quan
trong kinh té cia mdi quan hé nay rat dang ké (khoang lan luot tir 3% dén 10% trén
1 don vi rti ro ddi véi su ting gid va mat gia ndi t&). Nén kinh té hién nay dang co
mot xu hudng gia ting toan cau hoa trong cac hoat dong kinh doanh va diéu nay ¢ y
nghia quan trong ddi véi viee dinh gia tai san, tai trog doanh nghiép, quan 1y rui ro.
Céac nha dau tu can phai biét mot thyc té rang ty gia hbi doai 1a mot nhan té rai ro
quan trong dbi v&i cac cong ty. Khi ty gia hdi doai thay doi gan nhu ngiu nhién thi
tac dong cua ty gia hdi doai 1én ty suét sinh lgi cong ty 1a gan bang 0 tuyét ddi. Tuy
nhién, cac udc luong d6 nhay cam ty gia va viéc thuc hién chi sé ty gia co tac dong
nhit quan va c6 thé du doan 1én ty suat sinh loi. Dung trén mot quan diém kinh té,
bai nghién ctru di ching minh rang d6 nhay cam ty gia 1a mot bién hé théng quan
trong trong qua trinh tao ra ty suat sinh loi. Nhung méi quan hé nay can phai cé diéu
kién do l1a trong giai doan déng ndi t€ dugc gia hay mat gia. Thém vao do6, khi thuc
hién phuong trinh thi nghiém bd xung ching t6i cho ra mot két qua rang céc yéu to
rai ro thyc tai chinh céc yéu té tuong tac giira béta thi truong va do nhay cam cia
beta thi truong khoang thoi diém do ciing van anh hudng dén ty suat sinh loi ciia cac

cb phiéu c6 phiéu cong ty trong khoang thoi gian sau d6. Diéu nay chiing to rang do
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nhay cam rai ro ty gia khdng chi anh huong dén ty sut sinh lgi cua cong ty trong giai

doan nay ma con anh huong trong giai doan sau d6 nira.

Tur nhitng két qua trén, nhém nghién ciru dé xuat cac giai phép gilp cac doanh
nghiép han ché nhitng anh hudng cua bién dong ty gia I1&n tién trinh tao ra ty sut sinh
loi cua chirng khoan céng ty.
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PHU LUC
Phin 1: Hé thong bang A, cic két qua hdi quy trén phin mém Eviews thé hién
cAc moi quan hé giira d§ nhay cam rii ro ty gia va ty suit sinh lgi chirng khosn
cong ty.
Bang A.1: Bang két qud hoi quy chéo cua ty sudt sinh lgi cé phiéu trén beta thi
trwong Va dé nhay cua rui ro ty gia trong tat cd cdc giai doan( khi ngi té tang gia va
giam gia).
Me"[hnd: Panel Least Squares
Date: 03/04/14 Time: 17:35
Sample: 2011M07 2012M12
Periods included: 18

Cross-sections included: 102
Total panel (balanced) observations: 1836

Variable Coefficient Std. Error t-Statistic Prab.
C 0.045213 0.007054 6.409132 0.0000
BETA 0.030691 0.014345 2.139437 0.0325

DELTA -0.008686 0.003978 -2.183464 0.0291

Bang A.2: Bdng két qua hoi quy chéo cua ty sudt sinh loi cé phiéu trén beta thi
trwong va dg nhay cia rii ro ty gia theo gia trj tuyér doi, chi xét dén dé 16n khong

xét dén tae déng cua dau trong tat ca cdc giai doan( néi té tang va néi té giam gia)
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3 File Edit Object  View Proc Cuick Options Window Help
View ||Prnc||Dbject| |Prir1t||NamE || Freeze | |E5timate "Fnremst"SEts ||Resjds |

Dependent Variable: RJT

Method: Panel Least Squares

Date: 030514 Time: 0343

Sample: 2011M07 2012M12

Periods included: 18

Cross-sections included: 102

Total panel (balanced) observations: 1836

Variable Coefficient Std. Error t-Statistic Prob.
c 0.042311 0.008350 5067188 0.0000
BETA 0.033057 0.014524 22TE083 0.0230
ABSI(DELTA) 0.000434 0.006396 0067913 0.9459

Bang A.3: Bang nay cho thay két qua hoi quy cua ty sudt sinh loi ciia cé phiéu trén beta

thi trieomg va dé nhay cia rii ro ty gia trong truong hop dong néi té tang gid

3 File Edit Object  Wiew Proc Cuick  Options Window  Help
view |Proc| Object| |Print |Name | Freeze |  Estimate |Forecast Stats | Resids|

Dependent Variable: RJT

Method: Panel Least Squares

Date: 03/04/M14 Time: 15:26

Sample: 2011TMOT Z012ZM12 IF RXRE=0
Periods included: 11

Cross-sections included: 102

Total panel (balanced) observations: 1122

Variable Coefficient Std. Error -Statistic Frob.
c 0.052661 0.009498 5.544357 0.0000
BETA 0.040694 0019871 2047372 0.0408

DELTA -0.015517 0.005360 -2 647863 0.0082
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Bang A.4: Bang nay cho thay két qua héi quy cua ty sudt sinh loi ciia cé phiéu trén

beta thj trwong va dg nhay cia rii ro ty gia trong truong hop dong néi té mdt gia.

i

[ File Edit Object View Proc Quick Options Window Help
View ||Proc | Object| |Print||Mame | Freeze | Estimate | Forecast || Stats | Resids

Dependent Variable: RJT

Method: Panel EGLS (Feriod random effects)

Date: 03/04M14 Time: 15:51

Sample: 2011MO07 2012M12 IF RXR=0

Feriods included: 7

Cross-sections included: 102

Total panel (balanced) observations: 714

Swamy and Arora estimator of component variances

Wariable Coefficient Std. Errar t-Statistic Prob.
C 0.0329125 0.013036 3.001322 0.0028
BETA 0.011259 0.028766 0.2914086 0.6955
DELTA -0.014551 0006904 -2 107623 0.0355

Bang A.5: Bang két qud hai quy cua ty sudt sinh loi cua cé phiéu trén beta thj

trwong va do nhay ciia rai ro ty gia trong truong hop thi truong tang gida.

i

[ File Edit Object View Proc Quick Options Window Help
view ||Proc | Object| |Print| Mame | Freeze | Estimate |Forecast || Stats ||Resids

Dependent Yariable: RJT

Method: PFanel Least Squares

Date: 02/05M14 Time: 17:14

Sample: 2011MOT 2012M12 IF RM=0
Feriods included: 11

Cross-sections included: 102

Total panel (balanced) cbservations: 1122

Variable Coefficient Std. Error t-Statistic Prob.
C 0.1032549 0.0091890 11. 23607 0.0000
BETA 0.032906 0.018402 1.788159 0.0740

DELTA -0.002546 0005026 -0.506602 0.6125
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Bang A.6: Bang két qua hai quy cua ty sudt sinh loi cua cé phiéu trén beta thi

trwong va dé nhay cia rii ro ty gid trong truong hop thi trirong mat gia.

[] File Edit Object View Proc Quick Options Window Help

View Proc Object Print Name Freeze |Estimate Forecast Stats Resids

Cependent Variable: RJT

Method: Panel Least Squares

Date: 03/05M14 Time: 17:15

Sample: 2011M07 2012M12 IF RM=0
FPeriods included: 7

Cross-sections included: 102

Total panel (balanced) observations: 714

YVariable Coefficient Std. Error t-Statistic FProb.
C -0.037319 0.008355 -4 466861 0.0000
BETA -0.004722 0017273 -0.273379 0.7846
DELTA -0.003318 0.004951 -0.670031 0.5031

Bang A.7: Két qud c&c hé sé trung binh khi: tdc déng cua rii ro ty gid dén ty suat

sinh loi, tdc déng ciia beta dén ty sudt sinh loi va cac méi tuwong tdc.

e

Cuick Window Help
Estimate | Forecast ||Stats | Resids

[ File Edit Object View Proc Options

View |Proc ||Object| Print| Mame |Freeze

Cependent Variable: RJAT

Method: Panel Least Squares

Crate: 0Z3/07M14 Time: 09:38

Sample: 201 1MOT 2012M12

Feriods included: 13

Cross-sections included: 102

Total panel (balanced) observations: 18336

Wariable Coefficient Std. Error t-Statistic Prokb.
_ 0.045860 0006960 5.589528 00000
BETA 0018376 0014265 1.2882325 0.1978
BETA*REM 1.082529 0.149106 T 260131 00000
CELTA -0.006753 0.004050 -1.667556 0.0956
DELTA*RXR 0.194465 0.250582 0. 776054 04378
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Bang A.8 : Két qua hdi qui theo phuong trinh (1) ctia 102 cong ty.

C p-value B p-value ) p-value
DHG 0.034867 0.1887 0.285685 | 0.1165 -0.491868 | 0.8265
DRC 0.070946 0.0384 0.71882 0.0699 -3.611917 | 0.0901
DIC 0.018833 0.4884 0.88096 0.0074 -0.537249 | 0.7521
DIG -0.011885 0.5541 0.60598 0.0123 1.087025 | 0.3894
DMC 0.012402 0.5503 0.068158 | 0.7776 -1.878843 | 0.1531
TPC 0.028893 0.1942 0.421833 | 0.1054 -1.826355 | 0.1908
DPM 0.013439 0.3272 0.201242 | 0.2092 -0.990311 | 0.2506
DPR 0.023301 0.1482 0.148875 | 0.4236 -0.906794 | 0.3661
DQC 0.037378 0.1673 0.681147 |0.0333 -1.906919 | 0.2596
PPC 0.00016 0.9928 0.349326 | 0.0954 0.493336 | 0.6572
NSC 0.039159 0.0117 0.252554 | 0.1523 -1.501305 | 0.1151
OPC 0.026959 0.0449 0.219431 | 0.1561 -1.497788 | 0.0742
VIS 0.018712 0.4791 0.978069 | 0.0025 -2.563392 | 0.1261
FPT 0.013354 0.2505 0.367353 | 0.0086 -1.797343 | 0.0163
TNA 0.031038 0.3255 0.399991 |[0.2771 -2.477207 | 0.2125
GIL 0.037647 0.022 0.046926 | 0.8004 -1.452746 | 0.151
VTO -0.002387 0.8754 0.466508 | 0.0112 -1.664228 | 0.0866
GMC 0.053531 0.0584 0.375457 |0.248 -4.529632 | 0.012
GMD 0.016905 0.5293 0.967807 | 0.0032 -1.656654 | 0.3272
GTA 0.008272 0.5696 0.267666 | 0.1185 -0.504173 | 0.5805
HAG 0.010855 0.5612 0.307401 | 0.1615 -2.04617 | 0.0854
HAI 0.019651 0.3026 0.100246 | 0.6498 -0.667748 | 0.5748
HAP 0.009469 0.7194 0.760282 | 0.0165 -2.167124 | 0.1938
HBC 0.034197 0.0818 0.386243 | 0.0911 -2.892529 | 0.0206
HDC 0.024183 0.2144 0.375332 | 0.1001 -2.027382 | 0.0993
TMS 0.017657 0.4603 0.378265 |0.1774 -0.560886 | 0.7078
TDH 0.008203 0.6776 0.919613 | 0.0002 -1.976459 | 0.115
HPG 0.020539 0.2693 0.328975 |0.1309 -1.950798 | 0.0973
HRC 0.023375 0.1894 0.118877 |0.5633 -1.732644 | 0.1223
HSG 0.038934 0.2074 0.514879 |0.1532 -3.914844 | 0.0462
TSC -0.019149 0.3224 0.562369 | 0.0153 0.236725 | 0.8445
VHG 0.011036 0.7149 0.748851 | 0.0377 0.276714 | 0.8838
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IMP 0.001061 0.9387 0.181557 |0.2619 -1.096743 | 0.2092
KBC -0.000693 | 0.9812 0.726196 |0.0387 -2.40568 | 0.1968
KDC 0.041814 0.0869 0.262565 | 0.3501 -1.720242 | 0.2569
TYA -0.011411 | 0.5238 0.430643 |0.0431 -1.400616 | 0.2152
KHP 0.022977 0.1526 0.151196 |0.4152 -2.116865 | 0.0381
TTP 0.037364 0.0934 0.811042 |0.0026 -0.435336 | 0.7515
VPK 0.041023 0.0819 0.25337 | 0.35 0.336954 | 0.8167
LAF 0.022293 0.4031 0.979408 | 0.0027 -3.737881 | 0.029
LBM 0.009747 0.5892 0.365135 | 0.087 -0.81879 |0.4701
TTF 0.022406 0.4168 0.767211 |0.0202 -1.574131 | 0.3635
LSS 0.034955 0.1774 0.641629 |0.0362 -4.17628 | 0.0123
VHC 0.024233 0.2673 0.128047 |0.6127 -0.747389 | 0.5834
MCP 0.027336 0.1794 0.262086 | 0.2673 -2.117644 | 0.099
VSC 0.028164 0.0539 0.167943 |0.3158 -1.818635 | 0.0474
VTB 0.007326 0.7066 0.071395 |0.7526 -0.140636 | 0.9082
MPC 0.038368 0.0879 0.617509 | 0.0201 -1.414433 | 0.3106
MTG -0.000753 [ 0.9774 0.44691 | 0.1537 -0.320122 | 0.8478
UIC 0.022511 0.4293 0.505479 |0.1311 -0.530362 | 0.7659
ACL 0.003807 0.8524 0.614651 |0.0128 -0.916672 | 0.4762
ABT 0.022573 0.1919 0.442415 |0.0308 -0.622526 | 0.563
AGF 0.017193 0.3356 0.334522 |0.1109 -1.303527 | 0.2456
ANV 0.006208 0.7951 1.080652 | 0.0003 -0.3276 | 0.827
ASP -0.030465 |0.11 0.3572 0.0959 1.315705 | 0.3011
BBC -0.00961 0.7208 0.348833 | 0.2095 1.356543 | 0.4141
BHS 0.01258 0.5174 0.16159 | 0.4754 -0.627112 | 0.6066
BMC 0.011786 0.6233 0.565878 | 0.0474 -1.721829 | 0.0955
BMI -0.005232 | 0.7797 0.349751 |0.1133 -1.613723 | 0.1733
BMP 0.02538 0.2386 0.55298 | 0.0305 -2.596845 | 0.0577
CDC 0.025236 0.1918 0.424035 | 0.0002 -1.090943 | 0.0896
Cll 0.014728 0.3501 0.582507 |0 -0.705394 | 0.4964
CLC 0.00589 0.6195 0.234306 | 0.0006 -0.621751 | 0.4278
CNT 0.00364 0.8604 0.424361 | 0.0004 -1.073958 | 0.4328
COM 0.000463 0.9682 0.229073 | 0.0007 0.776357 | 0.3137
DCL -0.014814 |0.11579 |0.30271 |0.001 -0.521354 | 0.6225
DHA -0.001905 | 0.8997 0.452677 |0 1.122515 | 0.2636
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FMC 0.009087 0.5163 0.427893 |0 -0.670127 | 0.1083
OPC 0.014344 0.2944 0.190088 | 0.0126 -0.804956 | 0.3715
PIT -0.001619 | 0.9344 0.504057 |0 1.675312 |0.1009
REE 0.01206 0.5715 0.400049 | 0.0011 -0.409457 | 0.7706
SAM 0.003195 0.8804 0.44307 | 0.0003 -1.141786 | 0.4167
SAV -0.0004 0.9828 0.360286 | 0.0008 -0.535239 | 0.6631
SBT 0.029741 0.0912 0.318504 |0.0014 -1.510163 | 0.10005
SFI 0.004063 0.8664 0.504266 | 0.0003 -0.042679 | 0.9786
SVI 0.022079 0.1698 0.292875 |0.0013 -0.470397 | 0.6543
TNC 0.023334 0.0818 0.407046 |0 0.31042 |0.7211
TRA 0.02564 0.1428 0.203908 | 0.0335 -0.426142 | 0.7087
VNM 0.009897 0.6022 -0.010987 |0.1146 0.198774 |0.8737
DNP 0.029397 0.2043 0.626953 |0 0.093099 | 0.9509
DTT 0.003086 0.879 0.176126 |0.1133 0.902264 | 0.5009
DXP 0.023459 0.2115 0.297604 | 0.0047 -1.732177 | 0.0628
DXV 0.003544 0.8662 0.510579 |0 0.990186 |0.4767
EBS 0.003743 0.8354 0.51444 |0 0.950224 | 0.4253
HAS -0.005839 | 0.7367 0.361031 | 0.0004 -0.95238 |0.4071
HAX 0.008675 0.7431 0.160407 | 0.2655 -3.342971 | 0.0604
HBE 0.007228 0.7633 0.116912 |0.3697 -2.119312 | 0.1849
HCC 0.031831 0.3615 -0.027909 |0.8818 -0.99244 | 0.665

HCT 0.025042 0.4751 0.274482 |0.1513 -1.036335 | 0.6535
HEV 0.008019 0.5869 0.338971 | 0.0001 1.485194 | 0.1314
HHC 0.025909 0.4273 0.709054 | 0.0002 2.316871 | 0.2832
HJS -0.007116 | 0.8463 0.728948 | 0.0006 1.65202 | 0.4961
HLY -0.017404 | 0.2686 0.163051 | 0.0586 -1.621062 | 0.0907
HMC | 0.004806 0.7925 0.385121 |0.0003 -0.952621 | 0.4306
HT1 -0.020209 | 0.2078 0.35275 | 0.0002 1.274808 | 0.228

HTV 0.032962 0.1913 0.441164 |0.002 -1.760453 | 0.2883
HUT 0.025517 0.3029 0.756401 |0 -0.544077 | 0.7377
L10 0.008981 0.629 0.527173 |0 -0.290967 | 0.8122
L43 -0.002829 | 0.9129 0.467267 |0.0016 0.976185 | 0.5676
L61 0.004639 0.7615 0.460683 |0 0.214603 |0.8314
LGC 0.005015 0.8443 0.237905 | 0.0899 0.090406 |0.9572
LMC -0.002925 | 0.8896 0.363137 | 0.0025 0.044083 |0.09747
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Phin 2: Hé thong bang B, cac két qua hdi quy trén phin mém Eviews thé hién
tinh bén virng ciia mé hinh xét giira d§ nhay cam rii ro ty gia va ty suit sinh loi
chirng khoan cong ty theo ty gia da phwong danh nghia NEER, ty gia song
phwong USD/VND va EUR/ VND
Bang B.1: Bdng két qud hoi quy chéo cua ty sudt sinh loi cé phiéu trén beta thi
trwong va dé nhay cia rii ro ty gia trong tat ca cde giai doan( khi néi té tang gia

va giam gid) khi stz dung ty gid da phuong danh nghia NEER.

£

[ File Edit Object View Proc Quick Options Window Help
View | Proc | Object| Print||Mame |Freeze | Estimate |Forecast||Stats | Resids

Dependent Variable: R.J

Method: PFanel Least Squares

Date: 0207114 Time: 14:19

Sample: 2009M02 2012M12

Periods included: 47

Cross-sections included: 102

Total panel (balanced) cbservations: 4794

“Wariable Coefficient Std. Error t-Statistic Prob.
c 0018059 0.002393 7.54T78246 0.0000
RM 0.2321670 0.026634 1207727 0.0000

R -0.161388 0.13¥333 -1.175156 0.2400
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Bang B.2: Bdng két qud hai quy chéo cua ty sudt sinh loi cé phiéu trén beta thy
trwong va dé nhay cia rii ro ty gia trong tat ca cde giai doan( khi néi té tang gia

va giam gid) khi su dung ty gia USD/VND

i

[ File Edit Object View Proc Cuick Options Window Help
Wiew | Proc | Object| Print|/Mame |Freeze | |Estimate Forecast Stats | Fesids

Cependent Variable: R.J

Method: Fanel Least Squares

Date: 03/07M14 Time: 15:35

Sample: 2009M02 2012M12

Feriods included: 47

Cross-sections included: 102

Total panel (balanced) ocbservations: 4794

Variable Coefficient Std. Error t-Statistic Prok.
C 0.019946 0.002401 8.308682 0.0000
R 0.324856 0026723 1215630 0.0000
LsD -0.233440 0166425 -1. 402675 01608

Bang B.3: : Bang két qua hai quy chéo cia ty sudt sinh lgi ¢é phiéu trén beta thj
trwong Va dé nhay cia rii ro ty gia trong tat cd cdc giai doan( khi néi té ting gid

va giam gid) khi si dung ty gid EUR/VND

a2

[ File Edit Object WView Proc Quick Options Window Help
View || Proc || Object| |Print Mame ||Freeze | Estimate | Forecast| Stats | Resids

Cependent Variable: R

Method: Panel EGLS (Period random effects)

Crate: 03/07/M14 Time: 19:31

Sample: Z2009M02 2012M12

FPeriods included: 47

Cross-sections included: 102

Total panel (balanced) observations: 4794

Swamy and Arora estimator of component variances

Wariable Coefficient Std. Error t-Statistic Prok.
C 0018227 0.002271 2.026180 00000
R 0.311472 0.151193 2060095 00394

ELUR 0207334 0.344351 0602102 0.59471
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Bang B.4: Bdng két qud hai quy chéo cua ty sudt sinh loi cé phiéu trén beta thy
trwong va dé nhay cuaa rui ro ty gia trong giai doan noi té tang gia khi sur dung ty
gia da phuong danh nghia NEER.

]

[ File Edit Object View Proc Quick Options Window Help
View |Proc || Object| |Print||Mame | Freeze | |Estimate |Forecast || Stats ||Resids

Dependent Variable: R

Method: Panel Least Squares

Date: 03/07M14 Time: 14:18

Sample: 2009M02 2012M12 IF R=0
Periods included: 21

Cross-sections included: 102

Total panel (balanced) observations: 2142

ariable Coefficient Std. Error t-Statistic Prob.
C 0.025356 0004980 5081131 0.0000
R 0.308996 0041262 7488597 0.0000
R -1.321841 0403344 -3 277202 0.0011

Bang B.5: Bang két qua hoi quy chéo cua ty sudt sinh loi ¢é phiéu trén beta thj
trwong va do nhay ciia rai ro ty gia trong giai doan néi té tang gia khi sur dung ty

gia USD/VND.

e

1 File Edit Object View Proc Quick Options Window Help
View || Proc || Object| Print|Mame |Freeze | Estimate |[Forecast| Stats | Resids

Dependent Wariable: R

Method: Panel Least Squares

Crate: 020714 Time: 15324

Sample: 2009M02 2012M12 IF LISD=0
Feriods included: 12

Cross-sections included: 102

Total panel (balanced) observations: 1224

Wariable Coefficient =tid. Error t-Statistic Frok.
- 0.089840 0006111 14 70257 00000
M 0744697 00827320 9.001582 00000

Lso 2110204 0.2844010 3.685151 00002
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Bang B.6: Bdng két qud hai quy chéo cua ty sudt sinh loi cé phiéu trén beta thy
trwong va dé nhay cuaa rui ro ty gia trong giai doan noi té tang gia khi sur dung ty
gi4 EUR/VND

o

[ File Edit Object View Proc Quick Options Window Help
View |Proc |Object| |Print| Mame ||Freeze  |Estimate | Forecast | Stats | Resids

Dependent Yariable: R.J

Method: Panel Least Squares

Crate: 030714 Time: 19:33

Sample: 2009M02 2012M12 IF ELIE=0
Feriods included: 19

Cross-sedclions included: 102

Total panel (balanced) observations: 1938

Variable Coefficient Std. Error t-Statistic Frob.
Z 0031356 0.0067F&ET 4 633793 0.0000
REM 0157634 0063628 2477436 0.0133
EUR 0.732467 0170681 4. 291427 0.0000

Bang B.7: Bang két qua hoi quy chéo cua ty sudt sinh loi ¢é phiéu trén beta thj
trwong va do nhay ciia rai ro ty gia trong giai doan néi té giam gia khi su dung ty

gia da phuong danh nghia NEER.

Tl

[ File Edit Object View Proc Quick Options Window Help
View |Proc| Object| Print| Mame |Freeze | Estimate |Forecast| Stats ||Resids

Crependent Variable: RJ

Method: Panel Least Squares

Drate: 030714 Time: 14:18

Sample: 2009M02 2012M12 IF R=0
Periods included: 21

Cross-zections included: 102

Total panel (balanced) cbservations: 2142

Wariable Coefficient Std. Error t-Statistic Praob.
c 0.025356 0.004990 5081131 0.0000
R 0.308996 0041262 7488597 0.0000

F -1.321841 0403244 -3.27 7202 0.0011
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Bang B.8: Bdng két qud hai quy chéo cua ty sudt sinh loi cé phiéu trén beta thy
trwong va do nhay cua rui ro ty gia trong giai doan néi té giam gia khi su dung ty
gi& USD/VND.

e

[ File Edit Object View Proc Quick Options Window Help
View ||Proc||Object| |Print| Mame ||Freeze  |Estimate | Forecast ||Stats | Resids

Cependent Wariable: R

Method: Panel Least Squares

Date: 030714 Time: 1533
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