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LOI CAM DOAN

T6i tén la Lé Truong Niém, xin cam doan ludn 4n “Tac dong ctua da dang héa
dén rui ro cua céc cong ty niém yét trén Thi truong Ching khodn Viét Nam” 1a cong

trinh do chinh t6i nghién ctru.

T61 xin cam doan rang két qua nghién clru ctiia lun 4n nay chua tung dugc st

dung dé nhan bang cap ¢ nhirng noi khéc.

T6i xin cam doan nhitng san pham/nghién ctru cua cac tac gia khac dugc su

dung trong luan 4n nay déu dugc trich dan theo diing quy dinh.
Thanh phé H6 Chi Minh, ngay 10 thang 10 nim 2022

Nguodi cam doan

Lé Truong Niém



LOI CAM ON
Trude tién, tdi xin goi 10i cam on dén Trudng Pai hoc Tai chinh — Marketing, noi
da cung cap cho toi nhitng kién thirc chuyén mén, tao diéu kién tét dé toi nghién ctru
va hoc tp & bac tién si - chinh nhitng diéu nay di gitip toi hoan thanh tét luan 4n tién

si cua minh.

Dic biét, tdi xin chan thanh cam on Giang vién huéng dan 1 - TS. Bui Hiru Phudc —
Thay 12 ngudi khéng chi huéng dan vé madt chuyén mon ma con gitp do toi ¢ nhidu
khia canh khdc; ciing nhu ludn dong vién toi vuot qua nhitng khoang thoi gian day khé
khan va thtr thach khi thuc hién luan 4n nay.

Tiép dén, to6i xin giri 10i cam on chén thanh dén Giang vién hudng dan 2 -
TS. Nguyén Thi Uyén Uyén - C6 khong chi huéng dan vé chuyén mon ma con gép y
vé hinh thirc trinh bay dé luan 4n cia t6i c6 thé duge hoan thanh mot céch chin chu

nhit.

Téi ciing xin cam on Quy Thay C6 & Khoa Tai chinh — Ngan hang thudc Trudng
Pai hoc Tai chinh — Marketing dd nhiét tinh gép ¥ vé chuyén mén dé gidp t6i hoan
thanh tot luan 4n tién si. T6i da hoc dugc rat nhidu diéu bd ich thdng qua nhitng budi
sinh hoat chuyén mdn va hoi thao khoa hoc do Khoa Tai chinh — Ngan hang t6 chuc.

Sau hét, toi xin goi 161 cam on dén Quy Thay C6 ¢ Vién Pao Tao Sau Pai Hoc cua
Truong Dai hoc Tai chinh — Marketing, Quy Thay C6 khong chi hd tro vé chinh séch,
phap 1y hay céc quy trinh ma con gép ¥ vé chuyén mon dé t6i c6 thé hoan thanh t6t
luan an ctia minh.

Mot 1an nita, tdi xin chan thanh cdm on tit ca moi ngudi — nhimg nguoi da déng
g6p cach nay hay cdch khdc dé luan 4n ctia toi c6 thé thanh cong tbt dep.

Thanh phé H6 Chi Minh, ngay 10 thiang 10 nim 2022
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Tém tit
Luan 4n nghién ciru su tdc dong cua da dang héa dén rui ro cong ty, cu thé 1a
nghién curu sy tdc dong ctuia da dang héa khu vuc dia ly va da dang héa nganh kinh
doanh dén rti ro hé thong, rai ro phi hé thong va tong rii ro ctia cong ty. Ludn 4n sir
dung céc ky thuat phan tich: théng k& mé ta, ma tran twong quan, kiém dinh t, hoi
quy dit liéu bang, hdi quy theo quy trinh hai budc ciia Heckman (1979), hoi quy voéi
sai s6 chuan Driscoll & Draay (1998) dé nghién ctru mau dir liéu gom 281 cong ty

phi tai chinh giai doan 2016-2020. Két qua nghién ctru ciia luan 4n 1a:

1) Déi véi rui ro hé théng, ca da dang héa nganh kinh doanh va da dang héa
khu vuc dia Iy déu 1am gia ting rui ro hé thong, muc d6 da dang héa cang cao rui ro

hé théng cang 16n.

(ii) Pbi vai rai ro phi hé thong, ca da dang héa khu vuc dia 1y va da dang héa
nganh kinh doanh déu dem lai rui ro phi hé théng cho cong ty nhung da dang héa
khu vyc dia 1y dem lai rai ro phi hé théng thap hon da dang héa nganh kinh doanh.
Thém vao do, ludn an con phét hién ra rﬁng néu nhu da dang héa khu vuc dia ly
giam thiéu rui ro phi hé théng thi da dang héa nganh kinh doanh lai ¢6 tic dong 1am

gia ting rui ro phi hé thong.

(iii) D4i v6i tong rii ro, da dang héa nganh kinh doanh 1am gia ting tong rui
ro cong ty, trong khi da dang héa khu vuc dia 1y khéng anh huong dén tong rui ro

cong ty.

Khi thuc hién chién lugc da dang héa, cong ty cb thé tim kiém loi nhuan &
nhitng nganh kinh doanh va khu vuc dia Iy méi gidp gia tang 19i nhuédn cia cong ty
nhung ddng thoi cong ty ciing phai d6i mat voi nhidu rai ro hon. Két qua nghién
ctru ctia luan 4n ngodi viée gitp coéng ty nhan dién va kiém sodt cdc rai ro khi thyc
hién chién lugc da dang héa cong ty con hd trg cic nha dau tu ra quyét dinh dau tu
cd phiéu.

Tir khéa: rii ro hé théng, rii ro phi hé théng, da dang héa cong ty.



CHUONG 1: GIOI THIEU TONG QUAN VE VAN PE NGHIEN CUU
1.1. Ly do chon deé tai

Trong qua trinh hoat dong san xuét kinh doanh, c6 nhiéu loai thong tin, su kién
bén trong hay bén ngoai cong ty anh huong dén doanh thu, chi phi, loi nhuan, tir d6
anh huong dén gid c6 phiéu, gdy ra su bién dong trong ty suat sinh loi ¢b phiéu ciia
cong ty niém yét. Tuy theo ngudn phét sinh cdc thong tin, sy kién ma xép nhing
thong tin, sy kién nay vao mdt loai rui ro nao d6. Vi vay, cé nhiéu loai rai ro anh
huong dén cong ty nhung c6 thé phan nhitng rai ro nay thanh hai loai 12 rii ro hé
thdng va rui ro phi hé thong theo tiéu chi pham vi anh hudng cua rui ro. Nhiing rii
ro anh huong dén hau hét cic cong ty trong nén kinh té dugc xép vao loai rii ro hé
théng, nhitng ri ro anh huong dén mot céng ty hay mot nhém cong ty duoc xép
vao loai rui ro phi hé thdng. Giira riii ro cong ty va ty suét sinh 151 doi hoi khi dau tu
vao cong ty (hay chinh 1a chi phi sir dung von cia cong ty) ¢6 mbi quan hé dong
bién theo mo hinh dinh gi4 tai san von (CAPM). Bé dat myc tiéu toi da héa gid tri
tai san ctia co dong (gid thi trudng cia cd phiéu), nha quan tri tai chinh ctia cong ty
¢ phan can tbi thiéu héa chi phi str dung vén, can kiém sodt rii ro cong ty vi theo
md hinh chiét khau dong tién, gid tri cong ty dugc xdc dinh trén co s& chiét khau
dong thu nhap du kién cua cong ty trong twong lai vé thoi diém dinh gid véi suit
chiét khau 1a chi phi st dung vén cta cong ty. Thém vao dé, cic cong ty ludn ddnh

gid khia canh rui ro khi ra quyét dinh dau tu du 4n.

Cong ty khong kiém sodt duoc rii ro sé that bai trong kinh doanh, tham chi 1a
pha san. Rui ro cong ty khong nhiing rat quan trong ddi voi cong ty ma con quan
trong ddi v6i céc nha dau tu. Dé ra quyét dinh dau tu vao cb phiéu cia mot cong ty,
nha dau tu can tim hiéu mirc do rai ro cta cong ty d6, voi nhitng cong ty ¢6 rui ro
cao thi nha dau tu doi hoi ty suit sinh 10i 16n nén chi dong y dau tu vao cb phiéu
nay véi muc gid thip va nguoc lai (phuong phép dinh gid c6 phiéu theo md hinh
chiét khdu dong tién). Do d6, viéc nghién ciru cdc nhan t6 tac dong dén rui ro cong
ty 12 can thiét d6i v6i ca cong ty va nha dau tu. Pa dang héa 1a mét trong nhiéu
nhan t6 tic dong dén rui ro cong ty dd duogc chimg minh trong céc nghién ctru thyc
nghiém trén thé giéi. Tuy nhién, két qua cta céc nghién ctru nay khéng cé su dong
thuan va c6 ca 3 truong hop. Thu nhat, Fatemi (1984), Michel and Shaked (1986),



R. Goldberg and Heflin (1995) cho ring da dang héa 1am giam rui ro ctia cong ty.
Thtr hai, Brewer (1981), Thompson (1984) chirng minh da dang héa khong tdc dong
dén rui ro cong ty. Thur ba, Reeb et al. (1998), Olibe et al. (2008), Krapl (2015)
ching minh da dang héa 1am ting rui ro cta cong ty. Khong thé dp dung két qua
ctia cdc nghién ctru trén thé gidi cho cdc cong ty hoat dong kinh doanh & thi truong
Viét Nam vi c6 nhitng dac trung riéng. Vay nén, viéc nghién ctru su tdc dong cua da
dang héa dén rui ro cong ty trong bdi canh thi trudng Viét Nam trong nhitng nim

gan day 1a can thiét.

O Viét Nam, chu dé rui ro hé thong ctia cong ty duoc nhiéu tic gia quan tim
nghién ctru nhu ndm 2017, nhém tic gia gdm Pham Minh Tién va cong su nghién
clru vé sy tic dong ciia cdc yéu td tai chinh 1én rui ro hé théng cia cédc cong ty thudc
nhém nganh céng nghiép tai thi truong chimg khoin Thanh phé HO Chi Minh
nhung c6 it céng trinh nghién ciru vé sy tdc dong cua da dang héa dén rui ro cong
ty. Nam 2018, Vii Hitu Thanh va Nguyén Minh Ha nghién ctru vé da dang héa
ngudn tai trg va cho rang hoat dong da dang héa ngudn tai tro no gitp cho doanh
nghiép linh hoat trong ngudn von dé tir d6 ¢4 thé trién khai cdc hoat dong dau tu dé
dang hon, dic biét 12 dau tu vao cdc nganh c6 lién quan. Hoat dong da dang héa
ngudn von chi s& hitu gitip ich mot phan trong viéc giam rui ro phd san. Véi céch
tiép can khac v6i nghién ctru ciia Vil Hitu Thanh va Nguyén Minh Ha & cic diém (i)
nghién ctru vé da dang héa nganh kinh doanh va da dang héa khu vuc dia ly, (ii) do
luong riii ro theo quan diém thi truong, va (iii) phuong phdp nghién ctru chinh 1a
hoéi quy theo quy trinh 2 budc ciia Heckman (1979) thi da dang héa tac dong nhur

thé nao dén rui ro?

Pa dang héa 12 quyét dinh, chinh séch quan trong cta cong ty. Chién lugc da
dang héa c6 thé gitp cong ty tim kiém loi nhuan & nhitng nganh kinh doanh méi,
khu vuc dia Iy m&i nhung dong thoi cling mang dén nhirng rii ro phat sinh, nhiing
rii ro ndy c6 thé gy ra nhiéu thiét hai cho cong ty, khién cong ty pha san. Hau hét
cdc cong ty déu xem xét thuc hién quyét dinh da dang héa, dic biét 1a trong giai
doan truong thanh cia cong ty. Co hdi tang trudng cua cong ty & giai doan trudng
thanh bj cham lai va bat dau giam sut, néu mubn tiép tuc ton tai va phat trién, cong
ty phai xem xét thuc hién nhiéu quyét dinh, chinh sich trong d6 c6 da dang héa

cong ty. Pa dang héa nganh kinh doanh va da dang héa khu vuc dia 1y 1a hai dang
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ctia da dang héa cong ty. Khi quyét dinh da dang héa, cong ty dugc hudng loi ich
do c6 dong tién & cic nganh kinh doanh, khu vyc dia 1y ¢6 méi twong quan khong
hoan hao c6 thé 1am giam do bién dong trong dong tién ciia cong ty va vi thé gidp
lam giam rui ro cua cong ty. Tuy nhién, khi da dang héa cong ty gdp phai nhirng rui
ro phét sinh nhu rui ro ty gid, rdi ro chinh tri, da dang héa nganh kinh doanh cdng ty
can giai quyét van dé thong tin bat cAn xung, khé khin hon trong viéc gidm sdt cic
nganh, kiém sodt gidm dbc bd phan, nhitng van dé nay cé thé 1am gia ting rii ro cia
cong ty (Reeb et al., 1998). Vay, da dang héa clia cdc cong ty niém yét & Viét Nam
s& duoc huong loi ich giam rai ro nhiéu hon hay phai ganh chiu rui ro 16n hon do

phai d6i mat véi nhimng rui ro phét sinh do da dang héa?

Khi nghién ctru sy tic dong cua da dang héa dén rui ro, céc tic gia tap trung
nghién ctru vé sy tic dong ctia da dang héa khu vuc dia 1y (da dang héa qudc té)
dén rui ro cong ty (Brewer, 1981; Fatemi, 1984; Michel and Shaked, 1986; R.
Goldberg and Heflin, 1995; Reeb et al., 1998; Olibe et al., 2008; Krapl, 2015; Aabo
et al., 2016), it c6 cong trinh nghién ctru ca hai dang cia da dang héa 1a da dang héa
nganh kinh doanh va da dang héa khu vuc dia 1y dén rui ro (Jafarinejad et al.,
2018). Trong khi ¢ Viét Nam, da dang héa nganh kinh doanh phd bién va 16n hon
so voi da dang héa khu vuc dia 1y (trung binh s6 b phan kinh doanh Ia 2,219 b
phan 16n hon so véi trung binh s6 bd phan khu vuc dia 1y 1a 1,369 bd phan), cic
cong ty niém yét thudng chon bdo cdo bd phan chinh yéu theo linh vuc kinh doanh,
thur yéu theo khu vuc dia 1y. Vay nén viéc nghién ctru da dang héa nganh kinh
doanh tic dong dén rui ro 1a can thiét, bén canh viéc nghién ctru da dang héa khu
vuc dia 1y tdc dong dén rui ro trong bdi canh nude ta. Vi vay, trong ludn 4n nay, tic
gid nghién clru ca hai dang cua da dang héa (da dang héa nganh kinh doanh va da
dang héa khu vyc dia 1y) tdc dong dén rui ro hé théng, rii ro phi hé thong va tong
rui ro cong ty. Sau do, so sdnh muc dJ tdc dong cua da dang héa nganh kinh doanh
va da dang héa khu vuc dia 1y dén rai ro nham phan tich nhiéu khia canh khac nhau
trong chui @& nghién ctru, gép phan lap day khoang tréng nghién ciru.

Vi nhitng 1y do dwoc néu nhu trén, tdc gia tin rang viéc nghién ctru sy tic dong
ctia da dang héa dén rii ro & Viét Nam 1a can thiét. VAy nén, tic gia quyét dinh thuc
hién ludn 4n véi tén d& tai 1a “T4c dong cua da dang héa dén rui ro cua cic cong ty
niém yét trén thi truong chtng khodn Viét Nam”. Cu thé, luén 4n nghién ctu su tic
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dong cua da dang héa khu vuc dia 1y dén rii ro hé thong, dén rui ro phi hé thong va
dén tong rui ro cong ty. Nghién ctru su tdc dong cua da dang héa nganh kinh doanh
dén rui ro hé théng, dén rui ro phi hé thdng va dén tong rui ro clia cong ty.
1.2. Muc tiéu va cau héi nghién ctiru
Muc tiéu nghién ciru

Muc tiéu nghién ctru la kiém dinh su tic dong cua da dang héa dén rui ro cong
ty. Rui ro cong ty gdm rii ro hé thong, rui ro phi hé thdng va tong rii ro. Trén co s&
két qua nghién ctru, ludn 4n dé xuét cdc khuyén nghi danh cho cong ty va nhiing
khuyén nghi danh cho nha dau tu. Vi vay, ludn 4n c6 4 muc tiéu cu thé nhu sau:
Muc tiéu 1: xdc dinh su tac dong ciia da dang héa dén rui ro hé théng cua cong ty.
Muc tiéu 2: xéac dinh sy tdc dong cia da dang héa dén rui ro phi h¢ théng cua cong
ty.
Muc tiéu 3: xé4c dinh sy tic dong ciia da dang héa dén tong ruii ro cua cong ty.
Muc tiéu 4: dé xuat cdc khuyén nghi danh cho céng ty va danh cho nha dau tu dua
trén két qua nghién ctru.
Cau héi nghién ciru

Trong ludn dn nay, tic gia nghién ctu ca 2 dang da dang héa la da dang hda
nganh kinh doanh va da dang héa khu vuc dia 1y dén rii ro cong ty nén c¢6 7 cau hoi
nghién ctru la:

Cau hoi 1: da dang héa khu vuc dia 1y c¢6 tdc dong nhu thé nao dén rui ro hé
thdng ctia cong ty?

Cau hoi 2: da dang héa nganh kinh doanh c6 tic dong nhu thé nao dén rui ro hé
thdng ctia cong ty?

Cau hoi 3: da dang héa khu vuc dia 1y ¢6 tic dong nhu thé nao dén rui ro phi hé
thdng ctia cong ty?

Cau hoi 4: da dang héa nganh kinh doanh c6 tic dong nhu thé nao dén rui ro phi

hé thdng ctia cong ty?



Cau hoi 5: da dang héa khu vuc dia 1y ¢6 tdc dong nhu thé nao dén téng rui ro

cua cong ty?

Cau héi 6: da dang héa nganh kinh doanh c6 tdc dong nhu thé nao dén tong rui ro

cua cong ty?

Cau hoi 7: can ctr két qua nghién clru, ludn 4n c6 thé dé xuat nhitng khuyén nghi

nao danh cho céng ty va cho nha dau tu?
1.3. Poi twong, pham vi nghién ciu
DPoi tiwong nghién ciru

P6i twgng nghién ciru ca ludn 4n 1a sy tic dong cta da dang héa nganh kinh
doanh va da dang héa khu vuc dia 1y dén rui ro hé thdng, riii ro phi hé thong va tong
rii ro ciia cong ty. Bén canh d6, tic gia ciing nghién ctru vé su tic dong cua cic yéu
t6 vi m6 nhu quy md cong ty, don bay tai chinh, kha ning thanh khoan, kha ning
sinh 101, hiéu suat hoat dong, co cAu tai san, co hoi tang trudng dén rui ro hé théng,

rui ro phi hé thong va tong rui ro cia cong ty.
Pham vi nghién ciru:

Vé ndi dung: Ludn 4n nghién ctru su téc dong cua da dang héa dén rui ro cong ty.
Cu thé, nghién cuu sy tdc dong cua da dang héa khu vuc dia 1y dén rui ro hé théng,
ri ro phi hé théng va tong rui ro cong ty; nghién ctru su tdc dong cua da dang héa

nganh kinh doanh dén rii ro hé thdng, rui ro phi hé thong va tong rui ro cong ty.

Vé khong gian: téc gia thu thap sb liéu cta cdc cong ty phi tai chinh niém yét trén
S¢ Giao dich Chirng khodn Thanh phd Ho Chi Minh va S& Giao dich Chimg khoan
Ha Noi dé nghién ctru. Ly do loai cdc cong ty tai chinh 12 vi cong ty tai chinh va phi

tai chinh c6 su khdc biét vé dic diém tai chinh trong qué trinh hoat dong.

V& thoi gian: khoang thoi gian 5 nam tir ndm 2016 dén ndm 2020, dir liéu tinh
tang trudng doanh thu dugc thu thap tir ndm 2015-2020. Dt li¢u wdc lugng rui ro hé
thdng, rii ro phi hé thong va tong riii ro cia cong ty tac gia thu thap tir nim 2012
dén nam 2020.



1.4. Phwong phap nghién ctru

Luan 4n st dung phuong phdp nghién ctru dinh lwong, dé thuc hién duoc céc
muc tiéu nghién ctru cta ludn 4n, tic gia thu thap dir liéu gid diéu chinh ¢ phiéu, dir
liéu dé tinh todn cdc bién str dung trong mé hinh trong bdo cdo tai chinh cua cic
cong ty niém yét trén S¢ Giao dich Chimg khoan Thanh phé HO Chi Minh (HOSE)
va S Giao dich Chiémg khoan Ha No6i (HNX), s liéu Tong san pham qudc noi
(GDP) dugc thu thap tir Tong Cuc Théng K&. Sau qua trinh thu thap va xu ly dit
liéu, s6 cong ty con lai trong mau dé phén tich 1a 281 cong ty niém yét giai doan
2016 dén 2020.

Trong phén phan tich thyc trang, tic gid st dung kiém dinh t (t-test) dé théy duoc
su khac biét vé rii ro hé thong, rui ro phi hé thong va tong rui ro giita cic nhém
cong ty gom (i) cong ty khong da dang héa, cong ty da dang héa nganh kinh doanh,
cong ty da dang hoéa khu vuc dia ly va cong ty vira da dang héa nganh kinh doanh
vura da dang héa khu vuc dia 1y va (ii) nhém cong ty c6 mirc d§ da dang hda cao va

da dang héa thép.

Trong phan két qua nghién ctru, tac gia thyuc hién thong ké mo ta dé biet dac diém
tong quan cua cdc bién nghién ctru nhu gia tri trung binh, sai s6 chuan, gia tri 16n
nhat, gid tri nho nhat cua céc bién nghién ctru, thuc hié€n phan tich twong quan dé

xem xét moOi quan h¢ gifra cdc bién trong md hinh v&i rii ro cong ty.

Sau d6, tac gia thyc hién hdi quy theo quy trinh 2 budc cia Heckman (1979),
budc 1 chay hdi quy probit thir bac dé xdc dinh xu huéng da dang héa cua cong ty
nham thu thap ty 1¢ Mill’s nghich dao dé hoi quy dit liéu bang. Sau khi hdi quy 3
dang mo hinh dit liéu bang 12 mo6 hinh hdi quy tuyén tinh thong thuong (pooled
OLS), m6 hinh anh hudng ) dinh (FEM) va mo6 hinh danh hudng ngﬁu nhién
(REM), tic gia thuc hién cdc kiém dinh dé lya chon mé hinh phii hop nhét giita 3
dang mé hinh pooled OLS, FEM va REM, tiép theo tic gia kiém dinh cdc khuyét tat
ctia md hinh dugc lya chon va khic phuc céc khuyét tat néu c6, véi cach thuc hién
nay s& lam cho két qua nghién ctru viing va déang tin cdy. Budc 1 trong quy trinh 2
budc cua Heckman (1979) gidp luan an xdc dinh xu huéng da dang hda cong ty,
budc 2 trong quy trinh 2 budc cua Heckman (1979) gitip luan an phat hién sy tac

dong cua da dang héa khu vuc dia 1y dén rai ro hé thong, da dang héa nganh kinh



doanh dén rui ro hé théng, da dang héa khu vyc dia 1y dén rui ro phi hé théng, da
dang héa nganh kinh doanh dén rii ro phi hé théng, da dang héa khu vyc dia 1y dén

tong ruii ro cong ty, da dang héa nganh kinh doanh dén tong rui ro cong ty.
1.5. Péng gép moi cia luan an
1.5.1. Péng gép méi vé mit khoa hoc

Khi nghién ctru vé sy tic dong ciia da dang héa cong ty dén rii ro, luan dn phan
tich ca hai dang da dang hoéa 1a da dang héa nganh kinh doanh va da dang héa khu
vuc dia 1y tic dong dén ca rui ro hé thong, rui ro phi hé thdng va téng riii ro cong ty.
C6 thé cho rang, luan 4n 14 cong trinh dau tién ¢ Viét Nam nghién ctru vé cha dé da
dang héa va rii ro cong ty theo hudng tiép can nay. Két qua nghién ciru cta luan 4n
cung cap thém bang ching thuc nghiém vé sy tic dong ciia da dang héa dén rui ro &
Viét Nam nén gép phan bo sung, 1am phong phd thém céc bang chimg thuc nghiém
vé chi dé da dang héa cong ty va rui ro trén thé gidi, cung cip bang chung thuc

nghiém maéi ve su tdc dong cua da dang héa dén rui ro cong ty & Viét Nam.

Luan 4n da dp dung phuong phdp nghién ctru la quy trinh hai budc cua Heckman
(1979) dé nghién ctru su tic dong ctia da dang héa dén rii ro cong ty. Luan dn da
chtrng minh ton tai van dé sai 1éch ti chon trong quyét dinh da dang héa cong ty &
thi truong Viét Nam, thé hién qua hé sd cua ty 18 Mill’s nghich ddo 12 4m va c6 ¥
nghia thong k& & mic 5% & tit ca cdc mo hinh. Pidu nay chua dugc thé hién trong

cdc nghién ctru trude vé chu dé da dang hda cong ty va rui ro cong ty ¢ Viét Nam.

Ngoai dp dung 1y thuyét chi phi dai dién, Iy thuyét vé thi trudng vdn noi bo, 1y
thuyét phan bd ngudn lyc, luan 4n da dp dung 1y thuyét danh muc duoc dé xuét boi
Markowitz (1952) dé nghiéu ctru vé su tic dong ctia da dang héa cong ty dén rui ro
cong ty ¢ Viét Nam. Do 1y thuyét danh muc ban dau duoc xdy dyng danh cho cic
nha dau tu trén thi trudng tai chinh, da dang héa tai san tai chinh nén viéc dp dung
ly thuyét nay dé giai thich sy tic dong ctia da dang héa cong ty dén rui ro cong ty &

Viét Nam c6 thé duge xem 12 diém mdéi.
1.5.2. Péng gép méi vé mit thue tién

Da dang héa 1a quyét dinh, chinh sich quan trong ma cdc cong ty can phai xem

xét thyc hién, dac biét 1a trong giai doan cong ty trudng thanh, khi ma co héi tang



truéng cham lai va bat dau sut giam, viéc cong ty da dang héa dé gia tang co hoi
tang trudng, tim kiém loi nhudn ¢ nhiing nganh kinh doanh khéc, khu vuc dia 1y
khic ¢ ¥ nghia quan trong ddi v6i cong ty. Vi vdy, luan 4n c6 nhitng déng gép thiét

thuc, cu thé cho cdc cong ty nhu sau:

Luén an xac dinh mirc d¢ ganh chiu rui ro h¢ théng khéac nhau cua céc cong ty
khong da dang héa, da dang héa nganh kinh doanh, da dang héa khu vuc dia 1y va
vira da dang héa nganh kinh doanh vira da dang héa khu vuc dia ly. Theo do6, cac
cong ty vura da dang héa nganh kinh doanh vira da dang héa khu vuc dia 1y ganh
chiu rdi ro hé thong 16n nhét, tiép dén 1a da dang héa khu vuc dia 1y, sau d6 dén da
dang héa nganh kinh doanh va thip nhét 12 khong da dang héa. Diéu nay c¢6 ¥ nghia

quan trong khi cdc yéu t6 ¢6 ngudn gdc rui ro hé thdng bién dong khé ludng.

Luédn 4n ching minh sy tdc dong khac nhau cua da dang héa nganh kinh doanh
va da dang héa khu vyc dia 1y dén rui ro phi hé théng cia cong ty. Pa dang héa
nganh kinh doanh lam gia ting rai ro phi hé théng nhung da dang héa khu vuc dia
1y lai 1am gidm ri ro phi hé thng.

Luan 4n cho thay da dang héa nganh kinh doanh va da dang héa khu vuc dia ly
anh huong khic nhau dén téng rui ro cong ty. Pa dang héa nganh kinh doanh lam
tang tong rui ro nhung da dang héa khu vuc dia Iy khong anh hudng 16 rang dén

tong rai ro cong ty.

Xéc dinh cdc rai ro phét sinh thém do cong ty da dang héa va kién nghi cic giai
phdp gitip cong ty kiém sodt rui ro.

Nhirng dong gbp cua ludn dn cé y nghia quan trong gidp cong ty nhan dién va
kiém sodt rii ro khi da dang héa, hd trg gitip nha du tu xédc dinh ty suét sinh loi ky

vong dé dinh gid c6 phiéu cong ty, ra quyét dinh du tu vao cd phiéu cong ty.
1.6. B6 cuc ciia luin 4n

Luan 4n dugc chia thanh 5 chuong. Trong chuong 1, luan 4n trinh bay 1y do thuc
hién nghién ctru, muc ti€u nghién ctru, cau hoi nghién cuu, déi tuong, pham vi, noi
dung nghién ctru, trinh bay khdi quit vé phuong phdp nghién ciru, nhitng déng gép
ctia luan 4n vé mat khoa hoc va thuc tién, trinh bay bd cuc cua luan 4n va két luan

chuong 1. Trong chwong 2, ludn 4n trinh bay co s& 1y thuyét cia da dang héa nhu



khai ni€m, tinh hai mat ctia da dang hda, cac thudc do da dang hoéa. Tiép theo, luan
4n trinh bay vé khai niém, cach do ludng va ddnh gid rii ro hé théng va rui ro phi hé
thong. Sau d6, luan 4n trinh bay 4 1y thuyét giai thich vé mdi twong quan giira da
dang héa va rii ro nhu 1y thuyét danh muc ctia Markowitz (1952), 1y thuyét chi phi
dai dién, 1y thuyét vé thi truong von ndi b, 1y thuyét phan bd ngudn lyc, céc bang
chtng thuc nghiém hd tro cic 1y thuyét nay, luoc khao cdc nghién ctru lién quan
dén dé tai luan 4n va cudi ciing 12 két luan chuong 2. Trong chwong 3, ludn 4n phét
trién gia thuyét nghién ctru, d& xuat moé hinh nghién ctru, dau thé hién sy tdc dong
ky vong ctia cdc bién sir dung trong cdc md hinh nghién ciru, x4c dinh phuong phép
nghién ctru dugc dp dung trong ludn 4n, md ta dir liéu nghién ciru va két luan
chuong 3. Trong chuong 4, ludn 4n phan tich thyc trang da dang héa va rui ro cong
ty, trinh bay két qua nghién ctru cta trng mo hinh bao gdm théng ké mod ta, phan
tich twong quan, cic kiém dinh Iya chon md hinh pht hop, céc kiém dinh khuyét tat
md hinh va két qua hdi quy cua tirng mo hinh, sau d6 thao luan két qua nghién ctru
va cubi ciing 1a két luan chuong 4. Trong chuong 5, ludn 4n tém tit két qua dat
dugc, dé xuat cdc ham ¥ danh cho cong ty, danh cho nha dau tu va goi y hudng

nghién ctru trong tuong lai.
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Két luan chwong 1

Riii ro cong ty ¢6 ¥ nghia quan trong d6i véi ca cong ty va cdc bén lién quan. Pa
dang héa 1a quyét dinh quan trong ma bat ky cong ty nio ciing cin nhic va thuc
hién, dac biét trong giai doan tang trudng ctia cong ty. Tac gid thuc hién nghién ctru
“T4c dong cua da dang héa dén rui ro cia cdc cong ty niém yét trén thi truong
chuing khodn Viét Nam” nham xdc dinh su tdc dong cua da dang héa khu vuc dia ly,
da dang héa nganh kinh doanh dén rui ro hé thdng, rii ro phi hé thdng va téng rii ro
cong ty, két qua nghién ciru cua ludn dn gitip cdc cong ty c6 co sd khoa hoc dé ra
quyét dinh da dang héa cong ty, nhan dién va kiém sodt cdc rai ro khi da dang héa.
Ngoai ra, két qua nghién ctru cia ludn 4n con hd tro cdc nha dau tu ra quyét dinh

dau tu ¢ phiéu trén thi trudng chimg khodn.
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CHUONG 2: COSO LY THUYET VA CAC NGHIEN CUU TRUOC
2.1. Pa dang héa
2.1.1. Khai niém vé da dang héa cong ty

C6 nhiéu khdi niém vé da dang héa cong ty dugc thé hién mot cich khic nhau
qua cdc nghién ctru trude. Theo Ansoff (1957) thi da dang héa la viéc cong ty thaim
nhap vao mdt thi trudng méi voi nhitng san pham méi. Theo Berry (1971) thi da
dang hoéa 1a sy gia tang sd lugng nganh trong cong ty. Theo Montgomery (1994) thi
da dang héa 1a viéc cong ty dau tu vao mét linh vuc méi, mot khu vuc moi, dau tu
m¢ rong mang ludi kinh doanh. Pa dang héa cong ty 1a viéc cong ty gia nhdp vao
mot hodc nhiéu nganh va thi truong khiac nhau (Fauver et al., 2009). Ngoai ra, da
dang héa 1a viéc cong ty hoat dong trong nhiéu b phan kinh doanh (Berger and
Ofek, 1995; Denis et al., 2002; Jafarinejad et al., 2018) hay trong nhiéu bd phan khu
vuc dia ly (Krapl, 2015; Denis et al., 2002; Jafarinejad et al., 2018).

Vay da dang héa cong ty 1a hoat dong cong ty bo von ra dé dau tu mé rong hoat
dong san xuat kinh doanh, dau tu vao nhiéu khu vuc dia 1y hay nhiéu nganh nghé
khic nhau, mic do da dang héa cong ty dugc thé hién qua s6 luong bd phan kinh
doanh hay s6 khu vuc dia 1y ma cong ty hoat dong.

Cac loai da dang héa:
Da dang hoéa tai san: tai san thyuc va tai san tai chinh

Tai san dugc phan thanh hai loai 12 tai san thuc va tai san tai chinh. Vé tai san tai
chinh, ¢6 1y thuyét danh muc dau tu hién dai ctia Markowitz giai thich, 1y thuyét
nay cho rang cdc nha dau tu so hitu mot danh muc cang da dang tai san tai chinh thi
s& cang triét tidu dugc rui ro phi hé théng. Dbi v6i da dang héa cong ty 1a da dang
héa tai san thuc cé nhiéu diém khéc biét so vé6i da dang hda tai san tai chinh, li¢u
rang 1y thuyét danh muc dau tu hién dai cia Markowitz c6 giai thich duoc da dang
hoéa cong ty?.

Pa dang héa khu vyc dia ly: 1a viéc cong ty mé rong dau tu trén pham vi rong
hay hep, cdc cong ty hoat dong & mot khu vuc hay nhiéu khu vuc, sb luong khu vuc
dia Iy ma cong ty hoat dong cang nhiéu cho thiy mirc d6 cong ty da dang héa khu

vuc dia 1y cang cao (Capar et al., 2015; Jafarinejad et al., 2018).
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Pa dang héa nganh kinh doanh: 1a viéc cong ty mé rong sé nganh kinh doanh ciia
cong ty (Jafarinejad et al., 2018). Mgt cong ty dugc xem la da dang héa nganh kinh
doanh néu cong ty d6 hoat dong trong tir hai nganh hay hai bo phéan kinh doanh tro
Ién, ngugc lai cong ty chi hoat ddng trong mdt nganh hay mot bd phan kinh doanh
la cong ty khong da dang héa nganh kinh doanh (Berger and Ofek, 1995).

Da dang hoéa cling dugc phan loai thanh da dang hda lién quan va da dang héa
khong lién quan. Pa dang héa lién quan la cong ty da da dang héa ma tir 70% trd
1én cdc hoat dong da dang héa c6 lién quan dén hoat dong cii cua cong ty. Pa dang
héa khong lién quan 1a cong ty da da dang héa ma it hon 70% cac hoat dong da

dang héa c6 lién quan dén hoat dong cii ciia cong ty (Rumelt, 1974).
2.1.2. Uu nhuge diém cia da dang héa cong ty

Hoat dong da dang héa cong ty vira ¢6 wu diém vira ¢6 nhugc diém, vu diém cua
da dang héa 1a gitp cong ty huong mét sé loi ich nhu gia ting kha ning vay no cho
cong ty, gidp cong ty giam sd tién thué phai nop, gitp cong ty khai thac loi thé kinh
té nho quy mod nhung nhuoc diém cua da dang héa 12 mang dén cho cong ty nhiing
bat loi nhu phiét sinh cédc chi phi khic phuyc tinh trang thong tin bat cAn xtng, 1am

gia tang chi phi giao dich.
2.1.2.1. Uu diém ciaia da dang héa cong ty
Da dang hoa giip gia tang kha nang vay no

Pay 1a mot 1y do tai chinh thuan tdy dé cong ty quyét dinh da dang hda.
Lewellen (1971) cho rang cic cong ty da dang héa hoat dong trong nhidu nganh
kinh doanh va khu vuc dia 1y khic nhau c6 dong thu nhap véi tuong quan khong
hoan hao, khi m§t nganh kinh doanh va khu vuc dia Iy nao bi thiéu hut c¢6 thé duoc
b ddp boi nganh kinh doanh va khu vyc dia 1y khac, diéu nay lam giam rui ro tong
thé cua cong ty, gia ting kha ning cong ty tra 1ai vay khi dén han. Chinh diéu nay
lam cho thu nhap ctia cong ty da dang héa 6n dinh hon sé& tao diéu kién dé cdc cong
ty da dang héa vay no 16n hon so véi cdc cong ty khong da dang. Cic cong ty da
dang héa thudng vay nhitng khoan tién 16n ¢6 thé duoc cc chii no danh cho vu dai,
do d6 c6 thé giam dwoc chi phi sir dung von. Thém vao d6, viéc phat hanh ¢ phiéu
hay trai phiéu twong ddi 16n cia ho ciing cho phép ho giam thiéu cdc chi phi phat
hanh trong cong chung.
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Nhu vay, tic dong gia tang kha nang vay ng ctua cong ty s€ gidp cong ty huy
dong dugc ngudn von 16n tir cdc dinh ché tai chinh trung gian bén ngoai dé tan dung
co hoi kinh doanh ctia cong ty, nhung khi cong ty c6 vay no nhiéu thi s& bi 4p luc
tra 1ai vay va vén gdc khi dén han thanh todn, gia ting nguy co cong ty bi phé san.
Loi ich gia ting kha ning vay ng ctia cong ty cho rang da dang héa cong ty cé tic
dong 1am giam rui ro trong diéu kién moi trudng kinh doanh cta cong ty thuan loi,
nguoc lai khi d6i mat véi mdi trudng kinh doanh kém thuén 1oi, no vay 16n gy 4p

luc cho cong ty s€ lam tang rui ro cong ty.
Pa dang héa giiip giam thué

Mot loi ich khéc ctia da dang héa cong ty 1a gidp giam thué, co quan thué s& thu
thué khdc nhau tily vao cong ty c6 lgi nhuén 16n, nho hay bi 16 (lgi nhusn 4m) du
mtrc thué suat 4p dung 12 nhu nhau ddi véi cdc cong ty. Majd and Myers (1987) cho
rang cdc cong ty khong da dang héa s& c6 nhitng bat 1oi vé thué hon so véi céc cong
ty da dang héa vi cong ty nop thué cho Chinh Phu khi ¢ loi nhuén, khi cong ty bi
16 Chinh Phu khéng hoan tra tién cho céng ty. Cdc cong ty da dang héa néu c6 14i &
nganh kinh doanh va khu vire dia 1y nay c¢6 thé sir dung tién 13i dé dau tu vao nganh
kinh doanh va khu vuc dia 1y khac s& 1am cho s tién ndp thué trong nim giam vi
viéc dau tu vao nganh kinh doanh méi, khu vuc dia Iy khdc duoc xem Ia chi phi va
viéc dau tu nay c6 thé gitp cong ty c6 loi ich trong tuong lai. Berger and Ofek
(1995) cho rang nhiing cong ty da dang héa c6 thé nhan thay s tién thué tiét kiém
dugc ngay 1ap tic do viéc bi dip cdc khoan 16 & nganh khdc va khu vuc dia 1y khic

trong cong ty c¢6 1¢i nhuan am.
Pa dang héa cho phép cong ty hudng loi thé kinh té nho quy méd

Cic cong ty da dang héa thuong vay nhitng khoan tién 16n ¢6 thé duoc cédc chua
ng danh cho wu dai, do d6 c6 thé giam duogc chi phi sir dung von ciia cong ty, giam
rii ro cong ty. Thém vao d6, viéc phat hanh c6 phiéu hay trai phiéu twong ddi 16n
ctia ho ciing cho phép cong ty giam thiéu cdc chi phi phat hanh dé huy dong vén.
Teece (1980) cho rang nhimng cong ty da dang héa ¢ thé huong loi thé kinh té nho

quy mo.
2.1.2.2. Nhwoc diém cia da dang héa cong ty

Pa dang héa phdt sinh cdc chi phi khdc phuc tinh trang thong tin bdt can ximg.
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Harris et al. (1982) cho rang nhiing chi phi dé khac phuyc tinh trang thong tin bat
can xung & nhitng cong ty da dang héa s€ cao hon cong ty khong da dang héa vi
pham vi thong tin & nhiing cong ty da dang héa phéan tdn hon so véi cong ty khong

da dang héa.
Da dang hoa lam gia tang chi phi giao dich

Céc cong ty da dang hoa c6 pham vi rong va phan tdn hon nén s€ lam gia tang
cdc chi phi nhu chi phi phéi hop va kiém sodt gitta cdc bo phén, gitta cdc khu vuc

dia 1y do dé6 s€ lam tang rui ro cong ty.
2.1.3. Cac thwée do da dang héa cong ty

Pa dang héa cong ty duge do ludng bang bién gia, dém sé bo phan, chi sé Berry-

Herfindahl va lap ty s6 duoc trinh bay cu thé dudi day.
Thuéc do thit nhit: Bién gia

Bién gia hay bién nhi phan, theo d6 chia cdc cong ty thanh 2 loai twong tng véi
hai gid tri cia bién gia 1a 0 va 1. Cu thé, cdc cong ty don nganh, hoat dong trong
mot khu vuc dia 1y, khong da dang héa s& nhan gid tri 0, cdc cong ty c6 nhiéu hon
mot nganh kinh doanh, nhiéu hon mot khu vuc dia ly, da dang héa nhén gid tri 1.
Cich do luong da dang héa bang bién gia duoc st dung khé nhiéu trong cdc nghién
cuu (Berger and Ofek, 1995; Denis et al., 2002; Jafarinejad et al., 2018). Nhuoc
diém cua cich do luong nay 1a khong thé hién dugc mic d6 da dang héa cia cic
cong ty, vi du cong ty ¢6 2 nganh hay 10 nganh déu nhan gid tri 1 theo cdch do
ludng nay, cong ty hoat dong ¢ 2 qubc gia hay 10 qudc gia déu nhan gid tri 1 cho da
dang héa khu vuc dia 1y theo cach do luong nay.

Thuéc do thir hai: Ty s6

Khi nghién ciru vé da dang héa cong ty, phan nhiu cic nghién ctru lap ty s dé
do luong cho da dang héa. Vi du, d do luong da dang héa khu vuc dia 1y, cic
nghién ciru 13p ty s6 doanh thu nudc ngoai chia cho tong doanh thu, ty sd niy cang
16n cho biét mirc d6 cic cong ty ddu tu ra nudc ngoai cang cao (R. Goldberg &
Heflin, 1995; Reeb et al., 1998; Olibe et al., 2008; Capar et al., 2015; Krapl, 2015;
Aabo et al., 2016;). Ciing c¢6 nghién ctru lap ty sb doanh thu ctia nganh 16n nhat chia
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cho tong doanh thu, ty sd nay cho biét mirc do tap trung, tiép theo sé& ldy 1 trir ty sb

do murc do tap trung thi s€ c6 dugc mic d¢ da dang hda cong ty (Grant et al., 1988).
Thuéc do thir ba: Pém s6 bo phan

Cich do luong nay dua vao dit lidu sé lwong bd phan kinh doanh hay s6 khu vuc
dia ly. Nhitng nghién clru sir dung cach do luong nay cdn clr vao dit liéu bdo cdo bo
phan cua cdc cong ty dya trén hé thong phan nganh chuan (Standard Industrial
Classification system). Dém sd bo phan dé do ludng da dang héa dugc sir dung
trong cac nghién ctru nhu (Berger and Ofek, 1995; Denis et al., 2002; Jafarinejad et
al., 2018). Céch do luong da dang héa bang viéc dém s6 bo phan phan nao khic
phuc duoc nhuge diém cia cich do ludng theo bién gia, ching han nhu mot cong ty
c6 2 bg phan thi muc do da dang hoa thép hon cong ty ¢6 10 bo phan. Tuy nhién,
cidch do luong nay chua phan biét dugc sy khac bi¢t trong mirc d§ da dang hda. Vi
du, cong ty A c6 2 b phan véi doanh thu bo phan thu nhét 12 950, doanh thu bo
phan tht 2 1a 50. Céng ty B ¢6 2 b phan véi doanh thu bd phan thir nhat 1a 550,
doanh thu bd phén thir 2 1a 450 thi r6 rang la cong ty B c6 muc d§ da dang héa cao
hon cong ty A nhung v6i cach do luong nay ca 2 cong ty A va B ¢6 mic d da dang

héa nhu nhau.
Thuéc do thir tw: Chi sé Berry-Herfindahl

Chi s6 Berry-Herfindahl 12 mét chi s6 do ludng mic do da dang héa va duoc tinh

nhu sau:

\2
Berry-Herfindahl = 1- Herfindahl = 1 - ¥, (SSalesw)

TSalesit

Vi SSales;; 1a doanh thu cua ting by phan kinh doanh hodc la doanh thu cta
ting bd phan khu vuc dia 1y cta cong ty i vao nam t, TSales;, 12 tong doanh thu cta
cong ty trong naim d6. Chi s6 Berry-Herfindahl s& nam trong khoang tir 0 dén 1, chi
s6 nay s& nhan gid tri 0 trong trudng hop cong ty khong da dang héa, voi cong ty c6

murc 46 da dang héa cang cao thi chi s6 Berry-Herfindahl cang gan 1.

Quay lai v6i vi du trén, cong ty A c6 2 b phan véi doanh thu bd phan thur nhét 14
950, doanh thu by phan th 2 1a 50 ¢6 chi s6 Berry-Herfindahl 12 0,095. Cong ty B
c6 2 bd phan vdi doanh thu b phan thu nhét 12 550, doanh thu bo phan thtr 2 1a 450
c¢6 chi sé Berry-Herfindahl 12 0,495. Vi céch do luong nay ro rang cong ty B ¢6
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mirc d6 da dang héa cao hon cong ty A (0,495>0,095). Cong ty C c6 3 bd phan véi
doanh thu bg phan thu nhét 12 100, doanh thu bd phén thtr hai 1a 350, doanh thu bd
phén thtr ba 1a 550, téng doanh thu 12 1000 c6 chi sb Berry-Herfindahl 1a 0,565, vi
c6 3 by phan nén muc do da dang hdéa ctua cong ty C cao hon ca B va A
(0,565>0,495>0,095).

Qua nhirng phan tich trén, chiing ta c6 thé thiy chi s6 Berry-Herfindahl 13 thuéc
do phit hop nhét cho mirc d6 da dang héa cong ty, da khic phuc duoc nhuge diém

cua hai cdch do luong 1a dém s6 bg phan va bién gia.

Str dung dit liéu bdo cdo bd phan cua cong ty dé do ludng da dang héa duoc st
dung nhiéu trong cdc nghién cru trude (Amit and Livnat, 1988; Berger and Ofek,
1995; Goldberg and Heflin, 1995; Denis et al., 2002; Jafarinejad et al., 2018) vi cac
dir liéu nay c6 san trong cic bdo cdo tai chinh hop nhat di kiém todn cta cong ty &
My bét dau tir nim 1977 theo quy dinh s6 14 ciia Ban Tiéu Chuan Ké Toan Tai
Chinh (Financial Accounting Standards Board- FASB No.14) dp dung cho cic cong
ty & My (Berger and Ofek, 1995; Denis et al., 2002). FASB No.14 bt budc cac
cong ty phai 1ap bdo cdo bd phan vé doanh thu, tai san hodc loi nhuan néu bd phan

nao do6 vuogt vugt qua 10% tinh trén téng doanh doanh thu, tai san hoac 11 nhuan.
2.2. Rii ro cong ty

C6 rat nhiéu khéi niém vé rii ro, rii ro 12 tinh hudng trong dau tu hay trong kinh
doanh ma tai d6 nhitng su cb khong tot dep xay ra giy thua 15. Rui ro 1a kha ning
xuat hién cic khoan thiét hai. Rui ro duoc str dung voi ¥ nghia thay thé qua lai 13n
nhau véi thut ngit khdng chic chan. Rui ro 1a sy chénh 1éch giita lgi nhuan ky vong
v6i loi nhuan thuc té. Rui ro 1a sy bat én vé hoat dong kinh doanh va dau tu cua
doanh nghiép. Bat on 12 ban chét cta rui ro va bat on c6 nghia 1a khong chic chin,
khong 6n dinh hay thay d6i. Trong luan 4n niy, tic gia nghién ctru vé rui ro cong ty
vOi1 nhitng khéi niém va phan loai cu thé nhu sau:

2.2.1. Khai niém rii ro cong ty

Riii ro cong ty 1a tong muc rii ro ciia mot céng ty (Merna and Al-Thani, 2008),
rii ro cong ty 12 sy bat on vé hoat dong kinh doanh va dau tu ciia cong ty dan dén
su bién dong vé& doanh thu, chi phi, loi nhuan, tir &6 4nh huéng dén gia c6 phiéu va
ty sudt sinh 151 ¢6 phiéu ciia cong ty. Bat 6n 12 ban chit cta rui ro va bat 6n c¢6 nghia
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1a khong chic chin, khéng 6n dinh hay thay doi, rai ro 1a sy khéc biét giira gid tri
thuc té so v6i gia tri ky vong. Tém lai, rii ro 1a mot tat yéu khach quan, riii ro bao
trim moi hoat déng cia cong ty (Bui Hiru Phudc, 2014). Thudc do phd bién nhat
ctia sy bt 6n hodc su bién thién 1a phuong sai va d6 1éch chuan (Ross et al., 2013).
Trong qud trinh hoat dong, coéng ty d6i mat voi rat nhidu loai rii ro khic nhau,
nhirng rdi ro nay c6 thé xudt phat tir cdc ngudn nhu: chinh tri, kinh té, tai chinh, thi
truong, su thay doi trong quy dinh cta co quan quan 1y, sy an toan, ki thuat, du 4n,
tr nhién (Merna and Al-Thani, 2008). Nhitng rui ro cong ty thuong gip trong qua

trinh hoat dong san xuét kinh doanh gom:
Thién tai, dich bénh

Nhiing rui ro nay gém bién ddi khi hau, thién tai, 1t lut, han hdn, xam nhap mdn,
dich bénh anh huéng dén doanh thu, chi phi, loi nhuan va dong tién ciia cong ty.
Thién tai, dich bénh anh hudéng nghiém trong dén tai san, &én ngudn nhén luc cia
cong ty, anh huong dén kha ning hoat dong lién tuc ctia cong ty, chi phi hoat dong

va lgi nhuan cda cong ty.
Ruii ro chinh tri

Rui ro chinh trj 12 céc sy kién chinh tri ¢6 thé anh hudng dén trién vong loi nhuan
cua mot khoan dau tu nhat dinh cua cong ty (Haendel and Jordan, 2019). C4c cong
ty dic biét quan tdm dén rui ro chinh tri trong cdc quyét dinh du tu vi rui ro nay
anh huong rat manh dén céng ty. Chiang han nhu, vi Iy do chinh tri, Chinh phu
quyét dinh phong toa tai san, tich thu, qudc hitu héa thi cong ty s& mat toan bo tai
san. Cac yéu t6 rui ro chinh tri g@)m: su 6n dinh cua chinh phu, xung dot ndi bo va
can thiép quan sy vao chinh tri, xung dot bén ngoai, tham nhiing, cing thang ton

gido, sic toc, hé thdng chinh sich va quan Iy nén kinh té, hé thong luét va trat tu.
Ruii ro kinh té

Rui ro kinh té dé cap dén su bién dong cua cic yéu té vi md anh huong dén cong
ty (Merna and Al-Thani, 2008). Nhitng yéu t6 vi mo gom: tong san pham qudc dan
hodc qudc ndi (GNP hodc GDP) trén dau nguoi, ty 16 lam phat hang nam, ty 1& that
nghiép, can dbi ngan sich theo phan trim GNP hoidc GDP, tai khoan véng lai tinh
theo phﬁn tram GNP hodac GDP. Chéng han nhu sy bién dong trong ty 1€ lam phét
anh huong dén doanh thu, chi phi, 1oi nhuan va dong tién cta cong ty.
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Rui ro ty gid

Theo Levi (2005) thi rui ro ty gid (con dugc goi la rui ro ngoai hdi, ri ro ty gia
héi dodi, rai ro hbi dodi hodc rui ro tién t8) 12 rui ro tai chinh ton tai khi mot giao
dich tai chinh duogc thuc hién b'c"lng mot loai tién té khéc véi d@)ng ndi t€ clia cong ty.
Rui ro hbi dodi phat sinh khi ¢6 rui ro vé su thay doi ty gia hdi dodi bat loi giira
ddng noi té va ngoai té trude ngdy giao dich hoan thanh. Rui ro ty gid s& tang 1én
néu cong ty hoat dong ¢ nhiéu quéc gia c¢6 doanh thu bang ngoai té. Vi du, cong ty
& Viét Nam khi hoat dong & My sé& c6 doanh thu bang ddng USD. Sy bién dong
trong ty gid USD/VND s& khién doanh thu bang VND thay d6i. Chang han, cong ty
¢6 doanh thu bang USD 16n hon trong 3 thdng téi nhung khoan doanh thu bang
VND lai it hon do sy bién dong trong ty gid.
Ruii ro ldi sudt

Rui ro 14i suat anh hudng tryc tiép dén ca bén di vay va bén cho vay. Su thay doi
trong 14i sudt s& anh hudng dén chi phi tai chinh (chi phi 1di vay) néu cong ty sir
dung ngudn vbn vay dé tai tro cho cdc hoat dong dau tu va anh hudng dén thu nhap
trong trudng hop cong ty gdi tién vao céc té chiic tin dung hay dau tu vao tréi
phiéu.
Ruii ro gid ca hang héa

Rui ro niy dé cap dén sy bién dong trong gid ca hang héa trén thé gidi anh hudng
dén doanh thu, chi phi va loi nhuan ciia cong ty. Chang han nhu sy bién dong trong
gid nhién liéu, nguyén vat liéu anh huéng dén chi phi hoat dong, doanh thu va loi
nhuén cua cong ty.
Rui ro hoat dong

Pé cap dén su gia tang trong chi phi hoat dong anh hudng dén loi nhuan, dong
tién ctia cong ty. Mtrc luong tdi thiéu ting s& anh huéng dén chi phi hoat dong cia
cong ty, loi nhuén ciia cong ty. Céc cdng ty c6 chi phi hoat dong cao khé ton tai 1au
trong moi truong canh tranh.
Riii ro vé thué

Riii ro vé thué dé cap dén su thay doi trong chinh sich thué anh hudng dén doanh
thu, chi phi, lgi nhuan, dong tién cua cong ty. Pay 1a loai rai ro hé théng vi su thay
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ddi nay 4p dung trén toan qudc hodc dp dung cho tinh, thanh phd. Su gia ting hay
sut giam thué suat thué thu nhap doanh nghiép, thué gid tri gia tang, thué mén bai,
thué thu nhap c4 nhan s& anh hudng dén doanh thu, chi phi, loi nhuan va dong tién
clia cong ty, anh huong dén rai ro hé thdng cong ty. Chang han nhu, ting thué suat
thué thu nhap doanh nghiép sé& tang chi phi thué va giam loi nhuan sau thué cia
cong ty. Ngoai ra, khi cong ty dau tu ra nuéc ngoai gip phai su thay doi trong chinh

sach thué ctia nudc ngoai nham ho cho cic doanh nghiép trong nudc.
Rui ro xdy dung

Day 1a rui ro khién viéc xdy dung s& khong dugc hoan thanh ding thoi han hodc
khong dat yéu cau. Viéc xay dung chua hoan thanh thi khong thé hoat dong duoc
nén khong thé tao ra doanh thu va do d6 s& khong c6 ngudn tién dé tra 13i va ng vay
cho chu ng trong truong hop cong ty st dung no dé tai trg. Su cham tré kéo dai
cling c¢6 thé lam tang chi phi cta cong ty va do d6 lam giam kha ning kinh doanh,

dac biét 1a kha nang tao ra doanh thu, anh hudng dén 1¢i nhuén cong ty.
Rui ro thanh khodan

Rui ro thanh khodn 1a rui ro cong ty gap kho khan khi thuc hién nghia vu tai
chinh do thiéu tién. Néu cong ty khong thé tao ra di ngudn luc dé dap ung cic

khoéan ng cta nd, ndé s€ dan dén rui ro thanh khoan.
Rui ro nguwoi lao dong gian lan

Rui ro cén bg, nhan vién hodc ngudi bén ngoai s€ danh cap thong tin, cong nghe,

bi quyét kinh doanh cta cong ty anh huong dén hoat dong cong ty.
Rui ro bao tri

Riii ro bao tri phét sinh khi cong ty dau tu vao mdy méc thiét bi nhung khong
hoat dong hiéu qua. Rui ro nay xuat hién do ngudi lao dong chua quén véi viée diéu

khién mdy moc thiét bi mai, chua cé kinh nghiém van hanh.

Ngoai nhitng rii ro trén con nhiing rii ro khac ¢6 ngudn gbc tir thi truong kinh
doanh cta cong ty nhu: su thay doi trong nhu cau, thi hiéu cia khach hang, sy xuét
hién ddi thi canh tranh méi, hang héa ciia cong ty da 1i thoi, sy hai long cta khach
hang vé hang héa va dich vu cta cong ty. Nhitng rai ro ¢6 ngudn gdc tu nhién nhu:
diéu kién mat dat bi sup ldn khéng luong trude duoc, thoi tiét, dong dat, van dé 6
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nhiém mai trudng. Van dé vé su an toan, cdc quy dinh vé stic khoe va an toan noi
lam viéc, van d& an ninh, trom cdp & noi cong ty hoat dong déu anh huong dén
doanh thu, chi phi, lgi nhuan va tir d6 anh huong dén gid c6 phiéu, giy ra sy bién
dong ty suat sinh loi cd phiéu cia cong ty. Vé mit thi truong, sy bién dong trong ty
sudt sinh 1oi c6 phiéu 1a thudc do rii ro ctia cong ty, gdm rii ro hé thong, rui ro phi
hé thong va khi 13y rii ro hé théng cong vdi rui ro phi hé thong ta s& c¢6 tong rui ro

cong ty.
Riii ro hé théng (hay con goi la rii ro thi truong):

Theo Ross et al. (2013), rai ro hé thong 1a nhitng rii ro do cic yéu to nim ngoai
cong ty, khong kiém soét dugc va c6 anh hudng rong rai dén tit ca cong ty trén thi
truong. Rui ro hé théng 12 nhitng rdi ro tir bén ngoai ctia mdt nganh hay cia mot
doanh nghiép, ch’fmg han nhu chién tranh, lam phat, su kién kinh té va chinh tri...
Nhirng cong ty chiu anh hudng cao cta rai ro hé thong 1a nhitng cong ty ma doanh
s6, loi nhuan va gid chimg khodn thudng thay d6i ngay sau céc dién bién kinh té
chinh tri va nhitng dién bién trén thi trudng chimg khoan. Nhu vy, nhitng rui ro c6
thé xép vao rui ro hé thong gom: thién tai, dich bénh, rui ro chinh tri, rii ro kinh té,

rui ro ty gid, rui ro 1ai suat, rui ro gid ca hang hda, rui ro hoat dong, rui ro vé thué,...
Riii ro phi hé thong (hay la rii ro riéng biét, hay rui ro dac thu):

Rui ro xay ra d6i v6i mot cong ty hay mot nganh kinh doanh nao d6, né doc 1ap
v6i cdc yéu to nhu kinh té, chinh tri hay nhitng yéu t6 ma anh hudng dén toan bo
cong ty c6 tinh chat toan hé thong. Chang han mot cudc dinh cong hay mot ddi tha
canh tranh phat trién san phdm méi hay mot phat minh ra cong nghé tién tién cua
cong ty nao d6 1am anh huéng dén loi nhuan ctia mot cong ty hay mot nganh chir
khong thé anh huong toan bd hé thong thi trudng néi chung (Bui Hitu Phudc,
2014). Nhu vy, nhitng rui ro ¢6 thé xép vao rui ro phi hé thong gom: rii ro xay
dung, rii ro thanh khoan, ri ro ngudi lao dong gian 1an, rui ro bao tri, su thay doi
trong nhu cau, thi hiéu cua khach hang, sy xuét hién ddi thu canh tranh méi, hang
héa cta cong ty da 18i thoi, sy hai 1ong cua khach hang vé hang héa va dich vu cua

cong ty,...
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2.2.2. Po lwong rii ro hé thong, rii ro phi hé thong va tong rii ro cia cong ty
Rui ro hé thdng, rai ro phi hé théng va tong rui ro cta cong ty dugc xdc dinh
béng cach udc luong mo hinh thi truong (Ross et al., 2013). M6 hinh thi truong cé
dang:
Rit = ait + ,BitRmt + git (phu’Gng trinh 2.1)
Trong d6: R;,: 12 ty suat sinh 10i ctia ¢6 phiéu cong ty thir i thoi ky t
a;;: 12 hé s chdn thoi ky t va bang R,; — SR
R, 12 ty sudt sinh 101 caa thi truong thoi ky t
&t 1a rai ro phi hé théng thoi ky t
Bi¢: 12 1t ro hé thong thoi ky t, 1a hé s do dbc cua phuong trinh 2.1. By,
dugc tinh theo cong thurc sau:

_ Cov(Rjt,Rmt)

Bir = Var(Ro) (cong thuc 2.1)

Trong d6: Cov(R;, Ryye): Hiép phuong sai ty suét sinh lgi ¢6 phiéu cia cong ty
thir i thoi ky t v6i ty suét sinh loi thi truong thoi ky t. Var(R,,.): phuong sai ty suit
sinh 1gi thi truong thoi ky t

Tir cong thiic 2.1 ¢6 thé suy ra cong thirc 2.2 nhu sau:

Bie = ZHmETE (cong thite 2.2)

Omt

Pieme 12 hé s6 twong quan cta ty suat sinh lgi ¢ phiéu cta cong ty thir i véi ty
suét sinh loi thi truong

0;¢ 12 d6 1éch chuan ty suat sinh loi c6 phiéu ctia cong ty thir i thoi ky t,

Oz 12 d0 18ch chuén ty sudt sinh loi thi truong thoi ky t

Phuong trinh 2.1 don gian chi ra rang loi nhuan cta cong ty 1a mot ham tuyén
tinh cda lgi nhudn thi truong (R,,,;) va sai sb ngau nhién (g;,) doc 1ap véi thi truong.
Phuong trinh 2.1 chita ba s6 hang: mot hang s6 @ ma phuong sai hay d6 bién dong
bang 0; mot hé sd B;; nhan v4i mot bién ngiu nhién, R,,,; va bién ngiu nhién thu
hai, &;;, khong c6 hi€p phuong sai voi R,,,¢. Do d6, phuong sai cua phuong trinh 2.1
dugc viét 1a:

22



2 _ .22
O-Rit - ﬁlt O-Rmt + O-églt

Tong rui ro cia cong ty (aﬁit) c6 thé dugc chia thanh hai phan: rii ro ¢6 hé thong
(Bit”0g ) va rii ro phi hé thong (a2,). Béi vi phuong sai cla ty suat sinh lgi thi

\ 2 N A O . ~ A K A, 3: . ) ). A
truong (og, ) 1a khong doi gitra cdc cong ty, yeu to quyét dinh chinh cua rui ro h¢
thong 12 hé s6 d6 doc B, nén hé s p duoc xem 1a riii ro hé thong ctia cong ty.

Ngoai viéc udc lwong md hinh thi trudong (phuong trinh 2.1) dé tinh rii ro hé
thdng thi viéc udc lugng mod hinh CAPM (phwong trinh 2.2) déu cho ra két qua rii
ro hé théng giéng nhau. M6 hinh dinh gi tai san vén CAPM c6 dang:

Rit — Rye = BEA"™ (Ryne — Rye) + € (phuong trinh 2.2)
Vi Ry,: 12 ty suat sinh 1oi ctia c6 phiéu cong ty thir i thoi ky t
Ry 12 13i suét phi rti ro
Ryne: 12 ty sudt sinh loi ctia thi trudng
BEAPM: 13 riii ro hé thong
&;¢: 12 i ro phi hé thong

Rui ro hé théng beta c6 thé nhan cdc gid tri:

e B;=1: Sy bién thién cta cb phiéu cla cong ty tht i bang voi su bién thién thi
truong, rii ro hé théng bang muc trung binh cua thi trudng.

e pB; > 1: Rui ro hé théng cia cb phiéu ciia cong ty thir i cao hon muc trung binh
cta thi truong, c¢6 phiéu cua cong ty thir i ¢6 rii ro cao.

e B, <1: Rui ro hé théng cta c6 phiéu ciia cong ty thar i thap hon muc trung binh
cua thi trudng, c¢d phiéu ciia cong ty thir i ¢6 rai ro thép.

e pB; <O0:su bién thién rui ro hé théng ciia ¢b phiéu ciia cong ty thi i nguoc véi su
bién thién cua thi truong, khi ty sut sinh loi thi trudng ting thi ty suat sinh loi cb
phiéu cta cong ty thir i giam va nguoc lai.

Rui ro phi hé théng ctia c6 phiéu ciia cong ty thir i thoi ky t (g;,) dugc do ludong
bang cich udc lugng phuong trinh 2.1 hay phuong trinh 2.2 dé thu thap phan du &;,,
sau d6 14y do léch chuan cua phan du g;, dé do luong rui ro phi hé thong. Néu do

1éch chuan cua phan du &, ctia c¢6 phiéu ciia cong ty thtr i thoi ky t 16n thi rai ro phi
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hé théng cua cong ty i 16n, nguoc lai néu do léch chuan cta phan du &, ciia cb
phiéu cuia cong ty thir i thoi ky t nhé thi rai ro phi hé théng ciia cong ty i nho.

Tong rii ro cla cong ty bang rui ro hé théng cong véi rii ro phi hé thong, 1a
phuong sai cua ty suét sinh 10i ctia ¢d phiéu (aﬁit), hay 12 d6 1éch chuan cia ty suat
sinh 101 ctia ¢6 phiéu (o). Tong rii ro cong ty 13 tdng mirc rii ro ma cong ty gip
phai trong qud trinh hoat dong san xuat kinh doanh ctia cong ty, d6 1a su bat 6n vé
hoat dong kinh doanh va dau tu ctia cong ty dan dén su bién dong vé doanh thu, chi
phi, 1gi nhuén, tir 46 anh hudng dén gid c6 phiéu, gy ra sy bién dong trong ty suét
sinh 1oi c6 phiéu cia cong ty, su bién dong trong ty suét sinh lgi c6 phiéu cta cong
ty cang 16n thi tong rui ro ctia cong ty cang cao.

2.3. Céc Iy thuyét gii thich moi twong quan giira da dang héa va riii ro
2.3.1. Ly thuyét danh muc ciia Markowitz (1952)

Ly thuyét da dang héa danh muc dau tu dugc dé xuat boi Markowitz (1952), ly
thuyét nay duoc xiy dung danh cho cdc nha dau tu trén thi trudng tai chinh.

Theo ndi dung cua 1y thuyét danh muc thi cdc nha dau tu trén thi truong tai chinh
nam giit danh myc cang da dang thi s& cang giam rii ro. Chang han nhu nha dau tu
nam gitt danh muyc gém hai c6 phiéu ctia cong ty A va cong ty B s& c6 rui ro danh
muc thap hon binh quin gia quyén rui ro cta ting c6 phiéu riéng 1¢é. Cu thé:

Phuong sai ciia danh muc gdm 2 ¢ phiéu cong ty A va cong ty B dugc xdc dinh
nhu sau:

0 = W05 + W05 + 2w, W,p 0,05
Trong d6: op: 1a d I¢ch chuan ctia danh muc
w;: 12ty trong dau tu vao ¢ phiéu cong ty A
0,: 12 d6 1éch chuan ty suat sinh 1oi c6 phiéu cong ty A
w,: 12 ty trong du tu vao cb phiéu cong ty B
op: 12 d0 1éch chuén ty suét sinh loi co phiéu cong ty B

pap: hé sb tuong quan giita ty sut sinh loi c¢6 phiéu cong ty A va cong ty B
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Hé s6 tuong quan gitra ty suat sinh 1oi c6 phiéu cong ty A va cong ty B nhéan gid
tri tir -1 dén +1 (-1< pp<+1).

Khi p,p=1 thi riii ro danh muyc (op) bang binh quéan gia quyén riii ro ctia tng c6
phiéu riéng 1é (w, 0, + w,03). Tuy nhién, trong thyc té it c6 truong hop ty suit sinh
101 cta hai ¢6 phiéu c6 twong quan duong hoan hao nhu vay (psz=1). Khi ty suat
sinh 1gi ¢6 phiéu cong ty A khong tuong quan dwong hoan hao véi ty suét sinh loi
cd phiéu cong ty B (p,p<1) thi rui ro danh muc (0p) s& thap hon binh quin gia
quyén rui ro cua timg co phiéu riéng 1é (w,0, + w,0), ddy chinh 1a loi ich do da
dang héa mang lai cho nha dau tu. Pa dang héa s& dat hiéu qua cao nhat khi ty suit
sinh 1oi ¢6 phiéu coéng ty A twong quan 4m hoan hao véi ty suat sinh lgi c6 phiéu

cong ty B (ps5=-1) va truong hop ndy ciing it xay ra trong thuc té.

Tuy nhién, trén thé giéi c6 nhidu tic gia nghién ctru tng dung 1y thuyét danh muc
dé gidi thich da dang héa cua cong ty (West, 1967; Smith and Schreiner, 1969;
Westerfield, 1970; Joehnk and Nielsen, 1974; Jacquillat and Solnik, 1978). Can ct
vao nhitng 1ap luan thé hién trong cdc nghién ctru, ludn 4n chia cdc nghién ciru nay
thanh hai nhém twong tmg véi hai quan diém: quan diém 1 1a nhitng nghién ctru ting
ho 1y thuyét danh muc va nguoc lai quan diém 2 12 nhitng nghién ciru khong ung ho
1y thuyét danh muc, cu thé nhu sau:

Quan diém 1: ung ho 1y thuyét danh muc, ciing quan diém véi Markowitz, tir géc
dd cong ty Smith and Schreiner (1969), Westerfield (1970), Joehnk and Nielsen
(1974) cho rang bang cich md rong dau tu sang céc nganh kinh doanh, khu vyc dia
ly khéc c6 twong quan khdng hoan hao vdi nganh kinh doanh, khu vuc dia 1y hién
tai c6 tac dong lam giam riii ro tong thé va on dinh thu nhap ciia cong ty. Cu thé, khi
cong ty da dang héa, dau tu vao hai nganh kinh doanh hay hai khu vuc dija 1y rui ro
ca cua hai nganh kinh doanh hay hai khu vyc dia 1y nhu sau:

0'(2X1X2) = wiog, +wjog, + 2wiw,px x,0x, Opx,
Trong d6: oy, x,: la d6 1éch chuan ty suét sinh loi ctia hai nganh kinh doanh hay hai
khu vuc dia 1y, 12 tong rii ro ciia cong ty
w;: la ty trong cong ty kinh doanh ¢ nganh 1 hay khu vuc dia ly 1
ox,: 1a do léch chuin ty suét sinh loi nganh kinh doanh 1 hay khu vuc dia ly 1
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w,: la ty trong cong ty kinh doanh & nganh 2 hay khu vuc dia 1y 2
oy,: 1a do léch chuin ty suét sinh loi nganh kinh doanh 2 hay khu vuc dia 1y 2

Px,x,- hé sd twong quan gitra ty sudt sinh loi ctia nganh kinh doanh 1 hay khu
vuc dia 1y 1 voi nganh kinh doanh 2 hay khu vuc dia 1y 2. Hé s6 twong quan Px,x,

nhan gid trj tir -1 dén +1 (-1< py 5 <+1).

Do nganh kinh doanh 1 va nganh kinh doanh 2 ¢6 mdi twong quan khéng hoan
hdo nén da dang héa nganh kinh doanh s€ giip gidm rui ro cong ty. Tuong tu, do
khu vuc dia Iy 1 va khu vuc dia Iy 2 ¢6 mdi twong quan khong hoan hio nén da

dang héa khu vuc dia Iy lam giam rui ro cong ty.

Quan diém 2: khong tng ho 1y thuyét danh muc, cling c6 nhirng nghién ciru cho
rang viéc tmg dung 1y thuyét danh muc dau tu dé giai thich da dang héa cong ty 1a
khong phit hop vi trong thi trudng tai chinh, thay thé hodc bd sung mot tai san tai
chinh trong mot danh myc dau tu da dang, khong anh huong dang ké dén rui ro va
lgi nhuén cua céc tai san tai chinh khac (West, 1967). Do dé, rui ro phi hé théng co
thé bi giam b6t bang cdch dau tu vao céc i san it twong quan hon. Piéu nay ¢ thé
khong phai 1a truong hop trong da dang héa cong ty. Bat ky thanh phan kinh doanh
nao cua mot cong ty ciing c6 kha ning anh huéng qua lai 1dn nhau ciing nhu chién
lugc cua ddi thu canh tranh cta cong ty trén thi truong (Bettis & Hall, 1982).
Jacquillat and Solnik (1978) bd sung thém lap luan ndy, cho rang dau tu vio céc
cong ty da qubc gia cia My khong gidng nhu viéc ddu tu vao mot danh muc ching
khodn qudc té. Hughes, Logue, and Sweeney (1975) cho rang ca rui ro hé théng va
rii ro khong hé théng déu c6 thé bi giam di do da dang héa khu vuc dia ly, viéc
giam rui ro hé théng & cong ty thi 1y thuyét danh muc dau tu cia Markowitz khong

giai thich dugc.

Trong pham vi luan 4n ny, tic gia 4p dung 1y thuyét danh myc ctia Markowitz
(1952) dé nghién ciru sy tic dong ciia da dang héa cong ty dén rai ro cong ty. Do
khi cdc cong ty da dang héa nganh kinh doanh (khu vuc dia ly) thi gitra nhitng
nganh kinh doanh (khu vyc dia 1y) ctia cong ty s€ c6 tuong quan khdng hoan hao
v6i nhau nén viéc da dang héa nganh kinh doanh (khu vyc dia 1y) ctia cong ty s€ c6

tdc dung lam giam rui ro cong ty theo quan diém cta 1y thuyét danh muc. Hay
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ngugc voi quan diém cua 1y thuyét danh muc, viéc da dang héa cong ty s& gia ting
rii ro do cong ty phai ganh chiu thém rui ro phat sinh. Cu thé, tic gia sir dung cic
thudc do rui ro hé théng, rai ro phi hé théng va tong rai ro dwa vao md hinh thi
truong (phuong trinh 2.1). Céc thudc do nay duoc rit ra tir 1y thuyét thi trudng von
ma nén tang 12 1y thuyét danh muc dau tu dé giai thich da dang héa cong ty bén
canh 1y thuyét chi phi dai dién, 1y thuyét thi trudng von ndi bd va 1y thuyét phan bd

ngudn luc.
2.3.2. Ly thuyét chi phi dai dién

Ly thuyét chi phi dai dién dugc phat trién boi Jensen and Meckling (1976), 1y
thuyét chi phi dai dién dé cap dén van dé xung dot loi ich giita nhitng nguoi dai dién
12 cdc nha quan 1y dugc thué mudn va chu so hitu cong ty ton tai trong cong ty cb
phan. Noi dung cta 1y thuyét chi phi dai dién giai thich vé sy tic dong cia da dang
héa dén rui ro 1a quyét dinh da dang héa lam gia ting rii ro coéng ty. Cu thé, ban
lanh dao céc cong ty ¢d phan niém yét trén céc sé giao dich chimg khodn quyét dinh
da dang héa nganh nghé kinh doanh, da dang héa khu vuc dia 1y 1a vi loi ich cua
chinh cdc nha quan 1y hon 1a vi loi ich cta cdc cd dong, nhitng nguoi cha cong ty.
Nhitng loi ich ma cdc nha quéan 1y trong cdng ty c6 thé c6 khi quyét dinh da dang
héa cong ty 1a gia ting quyén luc quan 1y cia ho trong cong ty, gia ting su boi
thudng trong truong hop cong ty sa thai ho, gia ting dic quyén va cic khoan
thuong (Jensen, 1986; Jensen and Murphy, 1990; R. Stulz, 1990), gidm rui ro bi sa
thai (Amihud and Lev, 1981) va vi tri quan 1y cua ho ving chéc hon (Shleifer and
Vishny, 1989). D6 1a viéc cic nha quan Iy mudn gia ting vi thé, gid tri, tim anh
huéng cua ho so voi cdc nha quan 1y tiém ning. Do d6, cdc nha quan 1y c6 xu
huéng dau tu qud muc va da dang héa cong ty ma ho dang quan 1y vuot qua quy md
t6i wu. Thay vi tra tién mat cho cd dong, cdc nha quan 1y c6 kha ning dau tu vao
nhitng nganh kinh doanh, m¢ rong khu vuc dia 1y, du tu vao nhitng dy dn khong
sinh 13, ddy 1a viéc 1am khong t6i da héa gia tri cong ty, anh hudng xau dén loi ich
ctia cO dong. Aggarwal and Samwick (2003) di chimg minh cdc nha quan ly da

dang héa cong ty la vi lgi ich cd nhan cua ho chtr khong vi gidm rui ro cho cong ty.
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2.3.3. Ly thuyét vé thi trweong von ndi bd

Noi dung cta 1y thuyét thi truong von ndi b giai thich vé sy tic dong cia da
dang héa dén rui ro cong ty thé hién ¢ hai mit, mot mit da dang héa giam rui ro
cong ty nhung mat khac da dang héa ciing lam gia tang rui ro cong ty. Cac cong ty
quyét dinh da dang héa 1a dé khai thic thi truong vén ndi bd (Maksimovic and
Phillips, 2006). Theo 1y thuyét vé thi truong von ndi bo thi tai san ctia mot b phan
nay, mot nganh kinh doanh nay, mot khu vuc dia 1y niy c6 thé mang di thé chap
vay von dé ¢6 tién i trg cho mot by phan khic, mdt nganh kinh doanh khéc, mdt
khu vuc dia 1y khéc, va dong tién duoc tao ra & mot bd phan nay, mdt nganh nay,
mot khu vuc dia Iy nay c6 thé duoc st dung dé tro cép dau tu vao mot bd phéan
khac, mot nganh khac, mot khu vyc dia 1y khéc. Theo 1y thuyét nay, viéc da dang
héa cua cong ty s€ c6 hai mat phy thudc vao chién luge dau tu cua cong ty: (i) da
dang héa s€ mang t&i lgi ich cho cong ty, gidm chi phi, tang loi nhuan, gidm rui ro
khi cong ty thé chap tai san vay tién hodc c6 dong tién tir mot bo phan dau tu vao bd
phan khac voi kha nang sinh 10i cao, 1a du 4n tét, khi d6 da dang héa sé& gitip cong
ty giai quyét nhitg mat han ché vé tai chinh; (ii) Pa dang héa s& gia ting chi phi,
giam loi nhuan, anh hudng dén su bién dong gid cd phiéu, ty suit sinh 151 cd phiéu
clia cong ty, gia tang rui ro néu cong ty c¢é chién luge dau tu khong tot nhu viée dau
tu qud it vao dy 4n tdt c6 kha ning sinh 10i cao, dau tu qud muc vao dy 4n khong

t6t, c6 kha nang sinh 10i thap.

Ly thuyét thi truong vén ndi bd cho rang da dang héa cong ty ¢ mat tich cuc thé
hién ¢ viéc nha quan 1y trong cong ty biét duoc thong tin nhiéu hon so vé6i cic nha
dau tu ngoai cong ty. Cu thé, Stein (1997) cho ring cic nha quan 1y trong cong ty
c6 thong tin ndi bo vé trién vong dau tu cta cdc bd phan khac nhau, cac nganh khac
nhau, cdc khu vuc dia 1y khdc nhau nén gitp ho ra quyét dinh dau tu t&t hon so véi
nhitng t6 chirc hd trg von bén ngoai (nhu ngan hang) c6 it théng tin hon dé ra quyét
dinh. Cdc nha quan 1y trong cong ty phin b ngudn vén ndi bd giira cic bd phan
hiéu qua hon so véi cdc nha dau tu bén ngoai. Martin and Sayrak (2003) cho rang
viéc ¢6 san thi truong vén ndi b dé phin bo, ddp img nhu ciu vé von trong cic
nganh kinh doanh va khu vuc dia 1y 12 mot ngudn gidp gia ting loi ich cta cha so
hiru. Viéc huy dong ngudn von nodi sinh dé dép ing nhu ciu vén s& it ton kém hon

so v6i viéc huy dong vbn ngoai sinh do tiét kiém duoc chi phi phét hanh, chi phi
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giao dich, ciing nhu nhiing chi phi dé khac phuyc tinh trang théng tin bat cAn xtng,

tranh duoc viéc cong ty bi dong, phu thudc cic nha cung cap von bén ngoai.

Ly thuyét thi truong von ndi bd cho rang da dang héa cong ty c6 nhiing mit tiéu
cuc thé hién qua cdc nghién ctru thuc nghiém nhu: Scharfstein and Stein (2000) da
ching minh hanh vi tim kiém dic quyén tir viéc so hitu ngudn von ndi bo cia cic
nha quan 1y bd phan c6 thé din téi sy khong hiéu qua trong viéc tii tro von cia
cong ty dén cac bd phan. Rajan et al. (2000) cho réng co hoi dau tu cta cdc bo phan
trong cong ty da dang héa cang nhiéu thi kha ning phan b6 ngudn lyc sai dén cic
bd phéan cang cao, 1y do 12 vi cdc nha quan 1y bo phan dau tranh quyét liét dé gianh
ngudn von vé bo phan ctia minh. Meyer et al. (1992) da chimg minh cic nha quan 1y
bd phan c6 co hdi dau tu khong t6t bang cic bd phan khic nhung nhd van dong
hanh lang, c6 mdi quan hé tét v&i cdc nha quan 1y cip cao nén thu hit duge ngudn
vbn ctia cong ty vé bd phan ctia minh quan 1y dan dén viéc phan bo von trong ndi bd

cong ty khong hiéu qua, ddy ciing 1a mat han ché cua thi trudng von ndi bo.

Nhu vay, 1y thuyét thi truong von ndi bd mot mit cho rang da dang héa cong ty
gitip giam rui ro coéng ty, mat khic lai cho rang da dang héa cong ty 1a tang rui ro
cong ty. Ly do da dang héa c6 tic dong giam rii ro cong ty theo 1y thuyét thi truong
v6n n6i bd 14 nhd vao viée cong ty phan bd vén hop 1y va sir dung ngudn von noi
sinh v6i chi phi thap hon vay tir cdc ngudn bén ngoai. Pa dang héa cé tic dong 1am
tang rui ro theo 1y thuyét thi truong von nodi bd 12 vi cdc nha quan 1y cong ty s hitu
ngudn von ndi bo dé hudng loi ich cd nhan, cong ty gia ting kha ning phin bd von
khong diing dén céc nganh kinh doanh, khu vuc dia 1y vi sy tranh gianh, van dong

hang lang cta cdc nha quan 1y dé c6 duoc ngudn von ndi bo.
2.3.4. Ly thuyét phan b ngudn lwc

Ly thuyét phan bd ngudn luc duge thao luan boi Wernerfelt (1984), ndi dung cua
1y thuyét phan bo ngudn lyc giai thich vé sy tic dong cua da dang héa dén rui ro
cong ty theo hai chidu hudng trdi nguoc nhau 1a da dang héa c6 tac dong giam rui ro
cong ty nhung & chiéu hudng nguoc lai thi da dang héa lam ting rui ro cong ty.
Theo 1y thuyét phan bd ngudn luc thi cdc cong ty da dang héa c6 co hoi tan dung tot
hon ngudn luc ciia céng ty cho nhidu nganh kinh doanh va nhiéu khu vuc dia ly

khac nhau (Thomas and Eden, 2004) nén c6 thé phat huy loi ich cia da dang héa
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lam gidm rui ro cong ty. Nguoc lai, cling c¢6 cdc nghién ctru cho rang nguon lyc nén

dugc chuyén mon héda, sir dung tap trung cho mdt nganh hay mét khu vuc dia 1y nao

d6, néu cb tinh sir dung ngudn lyc ciia nganh kinh doanh nay cho nganh kinh doanh

khac, mé rong nhiéu khu vuc dia 1y, khai thac tdi da cong suit cia mdy méc thiét bi

(Fang et al., 2007; Dastidar, 2009) thi s€ c6 tdc dung nguoc lai lam tang rui ro cong

ty.
Bing 2. 1: Tém tit su tic dong ciia da dang héa dén rii ro theo 4 ly thuyé't, trén
P Su tdc dong cua da Céc nghién ctu ho trg 1y thuyét
STT | Ly thuyét .
dang héa dén rui ro
- Ung ho 1y thuyét danh muc: Smith
and Schreiner (1969), Westerfield
. P o (1970), Joehnk and Nielsen (1974)
Ly thuyét Pa dang héa lam o o p
1 L R - Khong ung hd ly thuyét danh muc:
danh muc giam rui ro cong ty i
West (1967), Bettis and Hall (1982),
Jacquillat and Solnik (1978) va Hughes
et al. (1975)
. P Jensen (1986), Jensen and Murphy
Ly thuyét o )
i ) Padang h6éalam | (1990), R. Stulz (1990), Amihud and
2 chi phi dai 5 o R ) )
dia tang ruiro cong ty | Lev (1981), Shleifer and Vishny
ién
’ (1989), Aggarwal and Samwick (2003)
Pa dang héa c6 thé |- Mit tich cuc: Stein (1997), Martin
Ly thuyét vé gildp gidm rui ro and Sayrak (2003)
3 thi truong nhung ciing c6 thé | - Mat tiéu cyc: Scharfstein and Stein
von noi bo lam gia tang rui ro | (2000), Rajan et al. (2000), Meyer et al.
cong ty (1992)
Pa dang héa c¢6 thé | - Ung ho 1y thuyét phan bo nguodn lyc:
Ly thuyét gildp gidm rui ro Thomas and Eden (2004)
4 phan b nhung ciing ¢6 thé |- Khong tng ho 1y thuyét phan b
nguén luc lam gia tang rui ro nguén lyc: Fang et al. (2007), Dastidar

cong ty

(2009)

Nguon: tic gia tém tat
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2.4. Tong quan cac nghién ciru truée lién quan dén luin an
2.4.1. Lwgc khao cac nghién ctru truéc

Trong phan viét ndy, luan 4n luoc khao 18 nghién ciru nudce ngoai, 2 nghién ciru
trong nudc lién quan dén dé tai va 2 nghién ctru trong nude lién quan gian tiép dén
dé tai. Luan 4n trinh bay cdc nghién ctru trude lién quan dén dé tai theo loai da dang
héa. Cu thé:

Nhom cong trinh nghién ciru vé su tdc dong cia da dang héa khu vuc dia 1y dén

rii ro, gom:
Nghién ctru 1: Song et al. (2017)

Song et al. (2017) nghién cuu vé su tic dong da dang hoéa khu vyc dia ly dén rui
ro céc cong ty linh vic nha hang. Dit liéu nghién ctru gdm 41 cong ty tir 2000 dén
2013. Nhém tic gia do ludng da dang héa qudc té bang chi s6 Berry-Herfindahl tai
san va liy binh phuong chi s6 nay dé dién dat méi quan hé phi tuyén giita da dang
héa qudc té va rii ro. Po ludng rui ro bang mo hinh 4 nhan t6 cta cua Carhart 1997
(Carhart’s four-factor model (1997), v6i hé s6 beta 1 dai dién cho rui ro hé théng va
rti ro phi hé thdng 1a d6 1éch chuan cia phan du (g), sir dung dir liéu ty suét sinh 1oi
hang ngay va uéc luong mo hinh Carhart theo nim. Bang phwong phép nghién ctru
1a thong k& mo ta, phan tich twong quan, hdi quy dit liéu bang nhém tc gia phat
hién mdi quan hé phi tuyén giita da dang héa qudc t& va rii ro véi cdc hinh dang

khac nhau.
Nghién ctru 2: Aabo et al. (2016)

Aabo et al. (2016) nghién ctru sy tic dong cia da dang hoéa khu vuc dia 1y (da
dang héa quéc t&) dén rui ro cong ty, diém méi 1a c¢6 dit lidu chi phi hoat dong &
nuédc ngoai dé dai dién cho da dang héa qudc té, ngudn dir liéu nay khong cé sin
trong bdo cdo tai chinh. Dir liéu nghién ctru gdm 147 cong ty phi tai chinh viing Bic
Au. Nhém tdc gia do ludng da dang héa bang (i) ty 1é doanh thu nudc ngoai trén
téng doanh thu, (ii) ty 1€ tai san nudc ngoai trén téng tai san, va (iii) ty 1€ chi phi
hoat dong & nudc ngoai trén tong chi phi. Po ludng rui ro bang d6 1éch chuan ty
suét sinh 15i c¢6 phiéu hang thang trong khoang thoi gian 3 nam tir thang 1 nam 2010

dén thang 12 nam 2012. Phuong phdp nghién ciru ctia nhém tic gia 12 thong ké md
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ta, ma trin twong quan, hdi quy OLS (ordinary least squares), nhd phuong phép nay
nhém téc gia phat hién mdi quan hé cung chiéu giita ctia da dang héa khu vuc dija ly

(da dang héa qudc té) va rui ro (dai dién 1a do bién dong ty suat sinh 10i c6 phiéu).
Nghién ciru 3: Krapl (2015)

Krapl (2015) nghién ctru vé su tic dong cta da dang héa khu vuc dia Iy (da dang
héa qudc té) dén rui ro cong ty. Dir liéu nghién ciru gom tit ca cic cong ty duoc
giao dich trén Nasdaq, Amex va NYSE tir 1980 dén 2011. Krapl (2015) do ludong da
dang héa béng (1) ty 1€ doanh thu nudc ngoai trén téng doanh thu, (ii) ty 1€ tai san
nudc ngoai trén téng tai san, (iii) ) bd phan khu vuc dia 1y, va (iv) udc lugng mo
hinh 1 nhan t6 dé x4c dinh d6 nhay ty gia (hé s6 FX exposure). Krapl (2015) st
dung md hinh CAPM d¢ uéc tinh téng rii ro, rii ro hé thong, rai ro phi hé thong
bang cdch diung ty sudt sinh 161 hang thdng, trung binh truot 5 nim. Bing phuong
phdp nghién ctru: théng ké mé ta, ma tran twong quan, hdi quy OLS véi bién gia
theo nam, theo nganh, tac gia phat hi¢n da dang héa khu vuc dia 1y (da dang hoéa
quéc té) 1am gia ting d6 bién dong dong tién va thu nhap, giéng voi Reeb et al.
(1998) va Olibe et al. (2008), Krapl (2015) phat hi¢n da dang héa khu vyc dia ly (da

dang héa qudc té) 1am tang rii ro hé thong va ting rai ro phi hé thdng cta cong ty.
Nghién ciru 4: Capar et al. (2015)

Capar et al. (2015) nghién ctu vé su tic dong cua da dang hoéa khu vuc dia 1y (da
dang héa qudc té) va ngudn lyc cong ty 1én rui ro hoat dong dya trén quan diém ké
toan. Nhém tdc gia do luong rii ro bang d bién dong cia ty suét sinh 10i trén tong
tai san (ROA) thoi ky 5 ndm tir 2009 dén nam 2013, dir liéu phan tich gom 258
cong ty. Po luong da dang héa bang ty 1& doanh thu nudc ngoai trén tong doanh
thu. Bang phuwong phap nghién ctru 1a hdi quy OLS nhém téc gia chimg minh da
dang héa khu vuc dia 1y (da dang héa quéc té) tac dong cung chiéu 1én rui ro hoat

dong.
Nghién ctru 5: Olibe et al. (2008)

Olibe et al. (2008) nghién ctru vé su tic dong cua da dang héa khu vuc dia 1y (da
dang héa qudc t&) dén rui ro hé théng. Nhém tic gia sir dung mo hinh thi truong dé
wdc lugng rui ro hé théng va téng rai ro, sir dung dir liéu ty suat sinh loi hang nam
g@)m nam hién tai cOng voi 5 ndm trude dé ude luong rui ro hé théng, st dung 4
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bién dai dién cho da dang hoéa 1a (i) ty 1€ doanh thu nudc ngoai trén téng doanh thu,
(ii) ty 1& tai san nudc ngodi trén tong tai san, (iii) s6 lugng qudc gia cong ty hoat
dong, va (iv) s6 bo phan nudc ngoai cong ty sé hitu. Phuong phap nghién ctru cta
nhém tdc gia 1a thong ké mo t4, phan tich trong quan, hdi quy binh phuong tdi thiéu
(OLS) va do léch tuyét ddi tdi thiéu (MAD). Két qua nghién ctru ciia nhém tdc gia
cho thdy da dang héa khu vuc dia 1y (da dang héa qudc té) 1am ting rii ro hé thong.

Nghién ctru 6: Reeb et al. (1998)

Reeb et al. (1998) nghién ciru vé riii ro hé thong cua cong ty da dang héa khu vuc
dia 1y (da dang héa qudc té). Dir liéu nghién ctru gom 3.903 cong ty trong co s¢ dir
liéu dugc cong bo tir ndm 1987 dén 1996. Nhém tic gia do luong da dang héa bang
(i) ty 1€ doanh thu nudc ngoai trén téng doanh thu, va (ii) ty 1€ tai sdn nudc ngoai
trén tong tai san. Nhém tic gia st dung md hinh thi truong dé do luong rui ro hé
thdng, ding ty suét sinh 16i hang thdng, ctra s6 cudén 3 nim. Phuong phdp nghién
clru ctia nhém tdc gia 1a thong ké md ta, phén tich hdi quy, nhém tdc gia phat hién
da dang héa khu vuc dia ly (da dang héa quéc té) tac dong cung chiéu 1én rui ro hé

théng.
Nghién ciru 7: R. Goldberg and Heflin (1995)

R. Goldberg and Heflin (1995) nghién ctu vé su tac dong cua da dang héa khu
vuc dia 1y (da dang héa quéc t&) dén rui ro, dir liéu nghién ciru gdm 187 cong ty
thoi ky 1977-1987. Hai tac gia nay do luong da dang héa khu vuc dia 1y (da dang
héa qudc té) bang ty 1& doanh thu nudc ngoai trén téng doanh thu, sb lidu duoc lay
tlr bdo cdo bd phan khu vuc dia Iy theo yéu cau ciia SFAS # 14 (FASB 1976). Rii
ro hé théng dugc x4c dinh theo mo hinh thi trudng véi cong thirc cu thé nhu sau:
beta = cov(Ri,Rm)/Var(Rm), nhém téc gia ldy dit liéu ty suét sinh 16i hang tuan cta
¢ phiéu dé tinh beta, bén canh d6 nhém tic gia ciing do luong téng rii ro bang
phuong sai cia ty suét sinh 11 ctia ¢6 phiéu. Phuong phap nghién ctru ctia nhém tic
gia 12 théng ké md ta, hoi quy OLS. Két qua nghién ciru cho thdy da dang héa khu
vuc dia ly (da dang hda quéc té) tac dong nguoc chiéu 1én rui ro hé théng, da dang

héa khu vuc dia 1y (da dang héa quéc té) tac dong cting chiéu 1én tong rui ro.
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Nghién ctru 8: Michel and Shaked (1986)

Michel and Shaked (1986) so sénh dic diém cua cong ty da dang hoéa khu vuc dia
1y (da dang héa quéc t&) va cong ty trong nudc trong mot mau gdbm 58 cong ty da
dang héa qudc té (MNC) va 43 cong ty trong nudc My (DMC). Nhém tdc gia phan
loai céc cong ty da dang héa khu vuc dia Iy (da dang héa quéc té) 1a cic cong ty c6
doanh thu nudc ngoai tir 20% trd 1én, dau tu truc tiép ra nudc ngodi (ngoai nudc
M¥) tir 6 qudc gia tro 1én. Nhém tic gia do ludng rii ro bang cich wdc lugng beta
theo mo hinh CAPM véi dir lidu ty sudt sinh 16i hang thang. Bang phuong phép
nghién ciru 12 kiém dinh t test, kiém dinh one-way ANOVA, nhém téc gia phat hién
da dang héa khu vuc dia ly (da dang héa quéc té) lam giam téng rui ro va rui ro hé

thong.
Nghién ctru 9: Fatemi (1984)

Fatemi (1984) nghién ctru vé chu dé cong ty da dang héa quéc té c6 loi cho ¢b
déng khong. Dir liéu nghién ctru 12 ty suat sinh 11 hang thang 10 nam tir thng 1
nam 1971 dén thang 12 nim 1980 cta 84 cong ty da dang héa khu vuc dia 1y (da
dang héa qudc té), 52 cong ty khong da dang héa. Cong ty xép vao loai da dang héa
khu vuc dia 1y (da dang héa qudc t&) khi c6 it nhat 25% doanh sé nudc ngoai. Tac
gia xdc dinh rui ro phi hé thong va rii ro hé théng theo mé hinh thi trudng dya trén
dir liéu ty suat sinh 16i hang thang. Phuong phdp nghién ciru cia tic gia 12 so sanh 2
nhém bang cic kiém dinh nhu kiém dinh phan phdi Kolmogorov-SmirnovD —
statistics, phan tich kiém dinh phi tham s6 1 chiéu Kruskal-Wallis (the
nonparametric Kruskal-Wallis one-way analysis of variance of ranks (the H-test)),
va phén tich hoi quy. Két qua nghién ciru cho thay da dang héa khu vuc dia 1y (da

dang héa quéc té) gidm rui ro hé théng.
Nghién ctru 10: Brewer (1981)

Brewer (1981) nghién ctru quyét dinh da dang héa khu vuc dia 1y (da dang héa
qudc té) cua cong ty c6 mang dén loi ich cho cdc nha dau tu. Dit liéu nghién ctru
gdém 151 da dang héa khu vuc dia 1y (da dang héa qudc té) va 137 cong ty khong da
dang héa & My. Téc gia phan loai cdc cong ty da dang héa qubc té 1a cdc cong ty c6
doanh thu nudc ngoai. Tac gia do luong rii ro hé théng bang mé hinh thi trudng, sir

dung dit liéu ty suét sinh 161 hang thang c6 156 thang tir thang 1 nim 1963 dén
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thiang 12 nam 1975. Bang phwong phdp nghién ciru hdi quy va kiém dinh sy khic
nhau trong hé s6 hoi quy tdc gia phat hién khong c6 mdi quan hé ¢ y nghia thong
ké cuia rui ro hé thong vé su khac nhau giita da dang héa va khong da dang héa quc

e
A

te.

Nhom cong trinh nghién civu vé sw tdc dong cia da dang héa nganh kinh doanh

dén rii ro, gém:
Nghién ciru 11: Chen and Steiner (2000)

Chen and Steiner (2000) phan tich vin dé dai dién cua cdc cong ty da dang héa,
bang kiém dinh t, hdi quy OLS nhém tic gia phat hién cdc cong ty khong da dang
héa c6 riii ro phi hé thdng 16n hon cic cong ty da dang héa, rui ro phi hé thong duoc
thu thap tir do 1éch chuan cia phan du bang cich wéc lwong md hinh thi truong.
Chen and Steiner (2000) do luong da dang héa cta cdng ty bang cach st dung chi
s6 da dang héa dong tim. Chi sd nay c6 lién quan ciing chidu dén ca s6 luong don
vi kinh doanh trong cong ty va mic d¢ khac biét gitra cdc by phan kinh doanh cta
cong ty. Két qua nghién ciru cia nhém tic gia phit hop véi 1y thuyét chi phi dai
dién.

Nghién ctru 12: Lubatkin and Chatterjee (1994)

Lubatkin and Chatterjee (1994) nghién ctru mbi quan hé gita da dang héa va rui
ro ctia cong ty. Hai tac gia do luong da dang héa bang cach phan loai da dang héa
theo 5 cép dd ctia Rumelt. St dung mo hinh thi truong dé wéce tinh rui ro, nhém tdc
gia ude tinh rdi ro trong 150 ngay giao dich dau tién (khoang chin thing) cia mdi
chu ky thi truong riéng biét cho mdi cong ty trong khoang thoi gian tir nim 1968
dén 1980, hoic tdi da chin 1an cho mdi cong ty dua trén dif liéu ty suat sinh 10i hang
ngay, nhém tdc gia xdc dinh rai ro phi hé thong 14 d 1éch chuan cia sai s6 ngau
nhién, Beta 12 rai ro hé thong. Bang phuong phdp thong ké mé ta, hoi quy OLS,
nhém tic gia phat hién da dang héa va rii ro ¢6 méi quan hé phi tuyén cé dang hinh
chir U.

Nghién ctru 13: Lubatkin and Rogers (1989)

Lubatkin and Rogers (1989) nghién ctru vé méi quan hé ctia da dang héa cong ty,

rui ro hé thong va ty suat sinh 10i. D liéu nghién ctru cua nhém tic gia gom 144
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cong ty. Nhém téc gia sir dung phan loai Rumelt dé do ludng da dang héa, sir dung
md hinh CAPM dé udc tinh hé s6 beta dai dién cho rai ro hé thong, ding ty suat
sinh 161 hang théang. Bang phuong phép nghién ctru 1a ANOVAs va kiém dinh hang
nhan t6 Scheffé (Scheffé multiple range tests) nhém téc gia phat hién da dang héa
lién quan c6 rai ro hé thong thap hon va ty suét sinh 10i cao hon so v6i da dang héa

khong lién quan va don nganh.
Nghién ctru 14: Amit and Livnat (1988)

Amit and Livnat (1988) nghién ciru vé da dang héa va sy dénh doi giira riii ro va
ty suét sinh 10i. Hai téc gia sir dung dit liéu tir 269 dén 374 cong ty giai doan 1977-
1982, dugc thu thép trong bd dit liéu bdo cdo by phan Compustat, theo chuin muc
ké toan tai chinh 1976. Nhém tic gia do luong da dang héa bang chi sd Berry —
Herfindahl va Entropy, do ludng rui ro hé thong va tong rii ro theo quan diém thi
truong (st dung md hinh CAPM) va trén quan diém ké toan str dung do bién dong
ctia dong tién (Casflow). Bang phuong phdp nghién ciru 12 théng k& mo ta, ma tran
twong quan, phan nhém, so sdnh gid tri trung binh, nhém tac gia phét hién da dang
héa lién quan c6 rii ro hé thong, tong riii ro va ty suét sinh 15i cao hon da dang héa

khong lién quan.
Nghién ciru 15: Thompson (1984)

Thompson (1984) nghién ciru vé tic dong cia chién lugce da dang héa nganh kinh
doanh dén rui ro hé théng. Dir liéu nghién ciru cia tic gia gdm 100 cong ty quy md
16n phi tai chinh & My thoi ky 1966 dén 1969. Téc gia do ludng da dang héa don
gian bang viéc dém sd nganh kinh doanh, udc luong hé sb beta bang CAPM dé do
ludng rui ro hé théng. Tdc gia sir dung phuong phdp nghién ciru 1 kiém dinh Chi
binh phuong (chi-square test), OLS. Két qua nghién ctru ciia tic gia cho thiy khong
c6 moi quan hé c6 ¥ nghia thdng ké giita da dang héa nganh kinh doanh va rai ro hé

thong.
Nghién ctru 16: Bettis and Hall (1982)

Bettis and Hall (1982) nghién ctu vé chu dé da dang héa, rui ro va ty suét sinh
161 & My. Nhom tac gia phan loai da dang hda thanh da dang héa lién quan va da

dang héa khong lién quan. Nhém tic gia do ludng rui ro bang do bién dong ROA,
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trung binh 5 nam 1973-1977. Bang Phuong phdp so sanh nhém téc gia cho rang da

dang héa lién quan tét hon da dang héa khong lién quan
Nghién ctru 17: Weston, Smith, and Shrieves (1972)

Weston et al. (1972) nghién ciru vé hidu qué cia tdp doan bang mé hinh CAPM.
Dit lidu nghién ctru gdm 50 quy twong hd va 48 tap doan giai doan 1960-1969 &
My§. Quy twong hd c¢6 mirc 4o da dang héa cao hon tap doan. Nhém tic gid do
ludng rai ro hé thdng bang md hinh CAPM, bang phuong phép so sanh nhém tic
gia cho ring tap doan c6 ty suét sinh lgi ching khodn cao hon, quy tuwong hd da

dang héa giam rui ro tot hon tap doan.

Cong trinh nghién cvru ca hai logi da da dang hoa la da dang hoa khu vuc dia ly

va da dang héa nganh kinh doanh dén rii ro, gom:
Nghién ctru 18: Jafarinejad et al. (2018)

Jafarinejad et al. (2018) nghién ctru vé su tdc dong cua da dang héa nganh kinh
doanh, da dang héa khu vuc dia 1y dén rui ro, rii ro ma Jafarinejad et al. (2018)
nghién ctiru gdm 3 loai 12 rai ro hé théng (thi truong M¥), rii ro phi hé théng, rui ro
thé €161 (22 nude phat trién ngoai M¥). Dit liéu nghién ctru 1a co s¢ dit liéu bd phan
lich st COMPUSTAT trong giai doan 1998 - 2016. Jafarinejad et al. (2018) sur
dung 3 cach do luong da dang héa: (i) Bién gia: 16n hon 1 b phan kinh doanh la da
dang héa nganh kinh doanh, 16n hon 1 b phéan khu vuc dia 1y 1a da dang héa khu
vuc dia ly, (i) SO bd phan kinh doanh va sb bo phan khu vuc dia ly dé do luong da
dang héa, (iii) Chi sé Herfindahl. Jafarinejad et al. (2018) do ludng rui ro bang mé
hinh 3 nhén t5 Fama-French voi dit lidu ty suat sinh 161 hang ngay. Jafarinejad et al.
(2018) tinh toan d¢ 1éch chuan ciia phan du cho mdi cong ty trong mdi nam va sir
dung né nhu 1a rii ro phi hé thong ciia cong ty. Jafarinejad et al. (2018) nhén rui ro
phi h¢ théng hang ngay véi can bac hai ciia s6 ngay giao dich trong mét nam (250)
dé c6 duoc rii ro phi hé théng hang nim. Bang phuong phdp nghién ciru: thong ké
md ta, phan tich twong quan, kiém dinh t, kiém dinh phi tham s6 Wilcoxon, hdi quy
FEM, quy trinh 2 buéc cua Heckman (1979), Jafarinejad et al. (2018) phat hién ca
hai loai da dang héa 1a da dang héa nganh kinh doanh va da dang héa khu vuc dia 1y
tac dong 1am giam riii ro phi hé thong ctia cong ty nhung c6 sy tic dong khong déng

ké 1én rui ro thi truong My. Jafarinejad et al. (2018) cho rang két qua nay phit hop
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v6i quan diém da dang héa cho phép cong ty van hanh linh hoat nham giam riii ro
phi hé thdng cua cong ty nhung khién cong ty phai d6i mat véi nhitng rai ro khic
nhu rui ro chinh tri (Shaked, 1986), rui ro ty gid (Bartov et al., 1996), cic tic dong

bu trir 1am cho da dang héa anh hudng khong ddng ké 1én rui ro hé thong.
Hai cong trinh nghién ciru lién quan dén dé tai ludn dn & trong medc, gom:
Nghién ctru 19: Vi Hiru Thanh va cong su (2018)

Pau nam 2018, nhém tdc gia gdm Vii Hiru Thanh, Nguyén Minh Ha va Nguyén
Minh Kiéu cong b két qua nghién ciru da dang héa kinh doanh nganh c6 lién quan
va da dang héa kinh doanh nganh khong lién quan. Nhém tac gid sir dung mo hinh
1y thuyét duogc dé xuat 1a “md hinh céu tric tuyén tinh (SEM)”. Dit liéu nghién ctru
1a nhitng cong ty phi tai chinh niém yét trén thi truong ching khodn Viét Nam tir
nam 2008 dén 2015 véi tong s6 quan sét 12 3760. Két qua nghién ctru ctia nhém tic
gia 1a da dang héa kinh doanh nganh c6 lién quan tdc dong ciing chiéu 1én rai ro phd

san cua cong ty.
Nghién ctru 20: Vii Hiru Thanh va Nguyén Minh Ha (2018)

Nhém tic gia tiép can da dang héa & géc do 1a da dang héa ngudn tai trg va da
dang héa dau tu tai san. Ngoai ra, nghién ctru dé xuat vai trd trung gian téc dong cta
bién s6 da dang héa dau tu tai san nam trong mdi lién hé gitra da dang héa ngudn tai
tro va rui ro. Béng viéc st dung mo hinh cAu tric tuyén tinh téng quat GSEM, dya
trén dir liéu bang can ddi duoc thu thap tir cic doanh nghiép trén thi truong chimg
khodn Viét Nam giai doan 20082015 (bao gém 470 doanh nghiép véi 3.760 quan
sat), két qua nghién ctru cho thiy da dang héa dau tu tai san déng vai trd trung gian
tdc dong trén thyc nghiém. Véi vai trd nay, bién sé da dang héa dau tu tai san da
g6p phan 1y giai tic dong gidn tiép cua da dang héa ngudn tai tro téi rui ro. Ngoai
tac dong gidn tiép, nghién ctru da tim thay tic dong truc tiép cua bién s da dang
héa ngudn tai trg tdi rii ro.

Hai céng trinh nghién ciru lién quan gidn tiép dén dé tai ludn dn.

Trong phan nay tac gia lugc khdo hai cong trinh lién quan gidn ti€ép dén de tai
luan 4n & trong nude. Lién quan gidn tiép vi hai cong trinh ndy nghién ctru sy tic

dong ctia da dang héa dén gid tri cong ty trong khi ludn 4n nghién ctru su tic dong
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cua da dang héa dén rui ro cong ty. Gilta gid tri va rui ro cong ty ¢ moi quan hé

nguoc theo mdé hinh CAPM. Hai nghién ctru nay la:
Nghién ctru 21: Lé Thi Phwong Vy (2020)

L& Thi Phuong Vy (2020) nghién ctru sy tic dong cua da dang héa nganh kinh
doanh 1én thanh qua cong ty bang nhiéu phuong phdp khac nhau nhu phuong phép
héi quy OLS, phuong phap hiéu tmg c6 dinh, phuong phap moment tong quat héa
GMM hé thong, mo hinh lya chon Heckman. Két qua nghién ctru cho thiy da dang
héa 1am giam thanh qua hoat dong ciia doanh nghiép. Giai thich cho diéu nay. Lé
Thi Phuong Vy (2020) cho ring cdc cong ty da dang héa kinh doanh dau tu khong
hiéu qua vao cdc phan khic kinh doanh méi va phai hd trg tai chinh cho cdc phan
khic kinh doanh khéng c6 14i va ton tai van dé chi phi dai dién trong cong ty cho
rang cdc nha quan Iy tién hanh da dang héa nham dat dugc loi ich c4 nhan hay dam

bao vi thé cdng viéc cua ho.
Nghién ciru 22: Phung and Mishra (2016)

Phung and Mishra (2016) nghién ctru sy tdc dong cia da dang héa cong ty dén
gid tri clia cong ty niém yét trén san chimg khoan Viét Nam. Phung and Mishra
(2016) thu thap dir liéu gdm 2744 quan sit trong giai doan tir 2007 dén 2012 dé
nghién ctru. Két qua nghién ciru cho thdy da dang héa cong ty c6 twong quan am véi
gid tri ciia cong ty. Két qua nghién ctru 12 nhit qudn trong truong hop nhém téc gia
st dung nhiéu phuong phép nghién ctru khdc nhau nhu hiéu tng ¢ dinh, hiéu tng
¢ dinh cong cu, md hinh lya chon Heckman, phuong phip moment tong quit héa
GMM hé thong. Ly do da dang héa lam giam gid trj cong ty 12 vi thiéu mot hé thong

quan tri cong ty hiéu qua.

Sau khi luge khio cdc nghién ciru lién quan trén thé giéi va trong nudc, tic gia
thdng ké céc noi dung chinh vé phuong phap va két qua nghién ctru trinh bay trong
phu luc 1, thong ké cic thudc do da dang héa trinh bay trong phu lyc 2, thong ké
md hinh wéc luwong rui ro trinh bay trong phu lyc 3, thong ké céc bién anh hudng
dén xu hudng da dang héa trinh bay trong phu luc 4, théng ké cdc dic diém anh
huéng dén rui ro hé théng cong ty trinh bay trong phu luc 5, théng ké cédc dic diém

anh hudng dén rui ro phi hé thong cong ty trinh bay trong phu luc 6.
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2.4.2. Nhin dinh va ké thira cic nghién ciru truée

Trén co s& lugc khdo cic nghién ctru trén, ludn 4n nhan dinh va ké thira cac
nghién ctru trudc vé cac ndi dung: phuong phdp nghién clru, bién do luong da dang
héa, cic md hinh udc lugng rui ro, md hinh xéc dinh xu huéng da dang héa va chu
de nghién cuu.

Noi dung 1: Phwong phap nghién ciu

Phu luc 1 cho théy khi nghién ctru vé su tic dong cua da dang hoda dén rui ro cdc

tac gia trén thé gidi da st dung cic phuong phdp nhu:
So sdnh

Muc dich 1a dé phan biét sy khdc nhau trong rii ro cia ting nhém, ching han
nhu Weston et al., (1972) so sdnh hai nhém 12 quy twong hd va tap doan dé di dén
két luan rang tap doan c6 ty suat sinh 10i cao hon quy tuong hd, quy twong hd da
dang héa giam rii ro tt hon tap doan, Bettis and Hall (1982) ciing str dung phuong
phép so sdnh hai nhém la da dang héa li€én quan va da dang héa khong li€n quan va
két luan rang da dang héa lién quan c6 rii ro thap hon, Amit and Livnat (1988) sir
dung phuong phép so sdnh hai nhém da dang héa li€n quan va da dang héa khong
lién quan va két luan rang da dang héa lién quan c6 rii ro va ty sut sinh 16i cao hon
da dang héa khong lién quan. Cung thuc hi¢n phuong phdp so sanh trong nghién
ciu cia minh con cé céc tic gia nhu: Michel and Shaked (1986), Lubatkin and
Rogers (1989) Chen and Steiner (2000), Jafarinejad et al. (2018).

Trén co s& ké thira cdc nghién cuu ké trén, luan 4n dung kiém dinh t (t test) dé so
sanh su khac biét trong gi4 tri trung binh ca rii ro hé théng, rii ro phi hé théng va
tong rii ro cong ty gilta cdc nhém cong ty khong da dang héa, da dang héa nganh
kinh doanh, da dang héa khu vuc dia 1y, vira da dang héa nganh kinh doanh vura da
dang héa khu vuc dia 1y, tic gia cin ctr vio miic ¥ nghia thong ké dé két ludn vé su

khéc biét trong gid tri trung binh gilta cdc nhém.
Hoi quy

Phan nhiéu cdc nghién ctru trén thé gidi sir dung phwong phéap hdi quy OLS dé
nghién cuu vé su tdc dong cua da dang hoa dén rui ro (Brewer, 1981; Fatemi, 1984;
Thompson, 1984; Lubatkin and Chatterjee, 1994; R. Goldberg and Heflin, 1995;
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Reeb et al., 1998; Capar et al., 2015; Krapl, 2015; Aabo et al., 2016), dé gia tang do
tin cdy cta két qua nghién ctru ngoai viéc hdi quy theo phuong phdp binh phuong
t6i thiéu thong thuong (OLS), Olibe et al. (2008) sir dung bd sung phuong phap do
Iéch tuyét ddi nho nhat (Minimum absolute deviation) trong nghién ctru cua ho.
Song et al. (2017) str dung phuong phdp hdi quy dit liéu bang vi Song et al. (2017)
cho rang dir liéu nghién ciru ciia nhém tdc gia 1a dit liéu bang bao gdm dit lidu chéo
(41 cong ty) va dit liéu chudi thoi gian (2000-2013) va cho riang phuong phdp
pooled OLS khéng phit hop d6i véi dir liéu dang bang. Sir dung hdi quy dir liéu
bang phu hop hon vi s€ gidm bot cac tdc dong khong quan sat dugce theo khong gian
va theo thoi gian. C6 5 nghién ctru gdm José Manuel Campa and Simi Kedia
(2002), Dastidar (2009), Villalonga (2004), de Andrés et al. (2017) va Jafarinejad et
al. (2018) sir dung quy trinh Heckman 2 budc dé nghién ctru vé quyét dinh da dang
héa ctia cong ty vi cdc nha nghién ctru niy cho ring quyét dinh da dang héa 1a su
lya chon cua cong ty, khong ngau nhién, cic cong ty tu quyét dinh da dang héa hay
khong da dang héa, diy dugc xem la van dé sai 1éch tu chon, céc yéu td anh huong
dén xu hudng da dang héa cia cdc cong ty ciing c6 thé anh hudng dén rai ro cong
ty, can ct vao day ho cho rang phuong phdp OLS khong that sy phit hop dé nghién
cuu. Trong 5 cong trinh trén thi nghién ctru Jafarinejad et al. (2018) c6 li€n quan
tryc tiép dén chu dé nghién ctru cua luan 4n 12 tic dong cua da dang héa dén rui ro,
con José Manuel Campa and Simi Kedia (2002), Villalonga (2004), Dastidar (2009)
va de Andrés et al. (2017) lién quan gi4n tiép vi nghién ctru vé sy tic dong cua da
dang héa dén gid tri doanh nghiép. Giita rii ro va gid tri cong ty c¢6 mbi quan hé
nguoc v4i nhau, ri ro céng ty cao thi ty suit sinh 10i ky vong cao va do d6 gi4 tri

cong ty thap.

Ké thira cdc nghién ctru trudc, tic gia st dung phuong phap hdi quy theo quy
trinh 2 budc cua Heckman (1979) dé nghién clru sy tdc dong cuia da dang héa nganh
kinh doanh va da dang héa khu vuc dia 1y dén rii ro hé théng, rui ro phi hé thong va
tong ruii ro cia cong ty.

Ndi dung 2: Céc bién do lwong da dang héa
Can cir dé thu thap dir liéu do ludng mirc d6 da dang héa cong ty 1 bdo bdo bd

phan dugc st dung trong cic nghién ctru nhu: Amit and Livnat (1988), Berger and
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Ofek (1995), R. Goldberg and Heflin (1995), Denis et al. (2002) va Jafarinejad et al.
(2018). Phu luc 2 cho thiy cdc nghién ciru trude da st dung cdc cich do ludong da
dang héa nhu sau:
Bién gid

Tuy theo muc ti€éu nghién ctru ma cdc nha nghién ctru st dung céc cidch do luong
da dang héa khdc nhau. St dung bién gia dé phan loai, chia nhém dugc str dung kha
phd bién trong cic nghién ctru trude. Chang han nhu Weston et al. (1972) dd phan
d6i twong nghién ciru thanh 2 loai 1a qui twong hd va tdp doan dé nghién ctru va két
luan rang tap doan c6 ty suat sinh 10i ching khodn cao hon, quy twong hd da dang
héa giam rui ro tot hon tap doan. Phan da dang héa thanh hai loai 1a da dang héa
lién quan va da dang héa khong lién quan (Amit and Livnat, 1988; Bettis and Hall,
1982), khi nghién ctru vé da dang héa khu vuc dia 1y c6 cdc nghién ctru phan da
dang héa khu vuc dia ly thanh hai loai la trong nudc va nudc ngoai (Brewer, 1981;
Fatemi, 1984; Jafarinejad et al., 2018), cho vao nhém nudc ngoai ciling c6 céic
nghién ctru yéu cau ty 1é cu thé, vi du Fatemi (1984) yéu ciu cong ty phai c6 it nhat
25% doanh thu nudc ngoai méi dua vao nhém nudc ngoai, Michel and Shaked
(1986) yéu ciu c6 it nhat 20% doanh thu nude ngodi va hoat dong & tir 6 qudc gia
tr¢ 1én moi dua vao nhém da dang khu vuc dia 1y, Jafarinejad et al. (2018) sir dung
bién gia dé phan loai c6 da dang héa khu vuc dia 1y hay khong. Khi do luong da
dang héa nganh kinh doanh, Lubatkin and Rogers (1989), Lubatkin and Chatterjee
(1994) str dung cach phan loai da dang hda theo cac phan loai cia Rumelt (1974) dé
do luong da dang héa nganh kinh doanh.
Ldp 1y so

Ciach do luong phd bién, duge nhiéu tic gia sir dung dé do ludong da dang hoéa
khu vuc dia 1y (da dang héa quéc té) 1a 1ap ty sb. Cdc nghién ctru trude 1ap ty sb
doanh thu nudc ngoai chia téng doanh thu va/hodc ty sb tai san nudc ngoai chia
téng tai san (R. Goldberg and Heflin, 1995; Amit and Livnat, 1988; Reeb et al.,
1998; Olibe et al., 2008; Capar et al., 2015; Krapl, 2015; Aabo et al., 2016), hay do
luong da dang héa qudc té bang cach 1dy 1 trir cho ty s6 doanh thu trong nudc chia
cho téng doanh thu (Grant et al., 1988).
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Deéem so bo phan

Pém sb bd phéan dé do luong mirc do da dang héa khu vuc dia 1y dugc st dung
trong cic nghién ctru Olibe et al. (2008), Krapl (2015), va Jafarinejad et al. (2018),
dém sb bd phan dugc st dung dé do luong mirc d§ da dang héa nganh kinh doanh
duoc str dung trong cac nghién ctru Thompson (1984), Jafarinejad et al. (2018).

Chi s6 Herfindahl/Berry-Herfindahl

Chi s6 Herfindahl do ludng mtc do tap trung va khi ching ta liy 1- chi sb
Herfindahl thi s& c6 chi sb Berry-Herfindahl dai dién cho mirc d0 da dang hda, hai
chi s6 nay cho ra két qua hoi quy giéng nhau vé hé s, sai sd chuan, gid tri thong ké,
p_value, khoang tin ciy 95% nhung ngugc v6i nhau vé diu ctia hé s6 hoi quy. Hé
s6 hoi quy cua chi s Berry-Herfindahl s& bang trir (=) hé s6 hdi quy cua chi sb
Herfindahl. Berger and Ofek (1995) di sir dung chi s6 Herfindahl khi nghién ctru vé
su tdc dong cua da dang héa dén gid tri cong ty, ciing chu dé vai ludn 4n Song et al.
(2017) va Jafarinejad et al. (2018) sir dung chi sé Berry-Herfindahl khi nghién ciru

ve su tdc dong cua da dang héa dén rui ro.

Pé tranh két qua nghién ctru nhay cam véi céc cich do luong, c6 nhiéu nghién
cuu su dung nhiéu céch do luong khac nhau cho muc do da dang héa. Chéng han
nhu Jafarinejad et al. (2018) st dung 3 céich do luong 1a bién gid (phan loai), dém s
bd phan, chi ) Berry-Herfindahl, Olibe et al. (2008) va Krapl (2015) st dung hai

cach do luong da dang héa 12 &ém sb bo phéan va lap ty 16.

Trén co s& ké thira cdc nghién ctu trude, tic gia sir dung bién gia, dém sé bo
phan va chi s Berry-Herfindahl 1am cic thudc do da dang héa dé nghién ctru sy tc
dong cua da dang héa nganh kinh doanh va da dang héa khu vuc dia ly dén rti ro hé
thong, rii ro phi hé thdng va tong rai ro cong ty. Thuc té, cdc cong ty ¢ Viét Nam
khi thyc hién bdo cdo bd phan theo nganh kinh doanh hay theo khu vyc dia 1y thi c6
nhiéu cong ty ¢6 3 b phén, 4 by phan nén viéc do luong da dang héa theo chi sb
Berry-Herfindahl s& cho két qua phtt hgp hon 12 dém s6 bo phan va bién gia. Ching
han nhu, cong ty A c¢6 2 bd phan v6i doanh thu b phan thi nhét 12 950, doanh thu
bo phan thtr 2 12 50 ¢6 chi s6 Berry-Herfindahl 14 0,095. Cong ty B ¢6 2 bo phan véi
doanh thu bd phan thir nhat 12 550, doanh thu bd phan tht 2 13 450 ¢6 chi sé Berry-
Herfindahl 1a 0,495. Véi céch do luong nay rd rang cong ty B c6 mirc 4o da dang
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héa cao hon cong ty A (0,495>0,095). Cong ty C c6 3 bd phan véi doanh thu bd
phan thur nhét 12 100, doanh thu bo phén thtr hai 1a 350, doanh thu bd phén thir ba 1a
550, téng doanh thu 14 1000 ¢6 chi sb Berry-Herfindahl 1a 0,565, vi c6 3 by phan
nén muc do da dang héa cta cong ty C cao hon ca B va A (0,565>0,495>0,095).

Noi dung 3: Cac m6 hinh wéc lwong rii ro

Hé s do ddc, hé sb beta 12 dai dién cho rui ro hé théng va do léch chuin cua
phan du 1a dai dién cho rti ro phi hé théng 12 giéng nhau ¢ cidc mé hinh wdc luong
rui ro nhu md hinh dinh gia tai san vén (CAPM), md hinh dinh gia tai san von hiéu
chinh (mCAPM), md hinh thi truong (hay con goi la mo6 hinh 1 nhan té). Cac mo
hinh nay khéc nhau & viéc tinh ty suat sinh 10i ky vong, d6i véi CAPM thi can c6
thém 14i suat phi rai ro (rf) trong khi mo hinh thi trudng thi khong can, d6i véi md
hinh mCAPM khi tinh ty suét sinh 10i ky vong thi ngoai viéc can 1ai sudt phi rui ro
(rf) con can phai diéu chinh theo quy md cong ty trong khi mé hinh thi truong thi
khong can. P6 1a 1y do ma trong céc nghién ciru ma téc gia luoc khao, tic gia thay
rang Jafarinejad et al. (2018) goi m6 hinh wdc lugng rui ro hé thong ciia Reeb et al.
(1998) 12 mé hinh thi trudng (md hinh 1 nhén té) trong khi chinh tic gia Reeb et al.
(1998) tuyén b trong bai nghién ctru 1a udc lugng rii ro theo md hinh dinh gid tai
sdn von (CAPM).

Uéc lwong riii ro hé thong

Phu lyc 3 cho thiy da phan céc nghién ctru trén thé gidi st dung md hinh CAPM
(hay md hinh thi trudng hay md hinh 1 nhan t6) dé wéc luong rii ro hé théng ma dai
dién la hé sb beta (Weston et al., 1972; Brewer, 1981; Thompson, 1984; Fatemi,
1984; Shaked, 1986; Amit and Livnat, 1988; Lubatkin and Rogers, 1989; Lubatkin
and Chatterjee, 1994; R. Goldberg and Heflin, 1995; Reeb et al., 1998; Olibe et al.,
2008; Krapl, 2015), hé s beta thé hién xu hudng bién dong cia ty suét sinh 10i cua
chung khodn thir i véi ty suét sinh 10i cta thi truong, vi hé sd beta thé hién xu
huéng nén khoang thoi gian wdc lugng cang dai cang cho thdy rd xu hudng bién
dong. Krapl (2015) sir dung thoi gian 5 ndm (gém nam hién tai va 4 nam lién ké
trong qud khir) va dir liéu ty suét sinh 161 hang thiang dé udc luong rui ro hé thong.
Reeb et al. (1998) sir dung thoi gian 3 nim (gom ndm hién tai va 2 nim lién ké

trong qud khir) va dir liéu ty suét sinh 161 hang thiang dé udc luong rui ro hé thong.
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R. Goldberg and Heflin (1995) sir dung dir liéu ty sudt sinh 151 hang tuan cia cb
phiéu dé tinh beta theo cong thirc beta = cov(Ri,Rm)/Var(Rm), ciing cé nhiing
nghién ctru st dung ty sudt sinh 16i hang ngay dé tinh beta nhu (Lubatkin and
Chatterjee, 1994). Ngoai mo hinh dinh gid tai san vén CAPM, cdc nghién ctru trudc
con do luong rai ro hé thdng theo cdc md hinh khdc nhu: Jafarinejad et al. (2018)
do ludng rti ro hé thdng bang mo hinh 3 nhan té Fama-French, Song et al. (2017)

do luong rui ro hé thong bang md hinh 4 nhan t6 cta Carhart.
Ruii ro phi hé thong

Phuy luc 3 ta thdy s luong cong trinh nghién ctru vé su tic dong cua da dang héa
dén riii ro phi hé thong it hon so véi rii ro hé théng. Bién dai dién cho rii ro phi hé
thong 1a do léch chuan cua phan du trong moé hinh wéc lwong (Fatemi, 1984;
Lubatkin and Chatterjee, 1994; Chen and Steiner, 2000; Krapl, 2015; Song et al.,
2017; Jafarinejad et al., 2018). Cdc nghién ctru sir dung d6 1éch chudn cta phan du
trong mo hinh thi truong dé udc lwong rii ro phi hé thong nhu: Fatemi (1984),
Lubatkin and Chatterjee (1994), Chen and Steiner (2000), Krapl (2015). Song et al.
(2017) do luong rui ro phi hé thdng bang do 1éch chuan cia phan du trong mé hinh
4 nhén t6 cua Carhart. Jafarinejad et al. (2018) do luong rti ro phi hé thong bang do
léch chuan cua phan du khi uéc lugng mé hinh 3 nhéan t6 Fama-French, vi thu thap
dir liéu hang ngay dé wdc luong nén sau khi c¢6 két qua ude luong d6 1éch chuan cua
phan du Jafarinejad et al. (2018) nhan véi cin bac hai cia s6 ngay giao dich trong
nam dé c6 rai ro phi hé thong cta nam.

Nhu vay, dé do luong rai ro hé thdng, rui ro phi hé théng, tong rui ro cong ty
(tong cua rui ro hé théng va rui ro phi hé thdng) thi md hinh thi trudng dugc chip
nhan rong rii trong cic nghién ctru trudc. Dé thuan tién so sdnh két qua nghién ctru
v6i cdc cong trinh trude, két ndi véi cong ddng nghién ctu trén thé gidi, ké thira
Krapl (2015) trong dé tai nay, tac gia sit dung mé hinh thi truong dé ude luong rii
ro hé thdng, rii ro phi hé théng va téng rui ro cong ty véi dit liéu ty suat sinh 1oi

hang thang, tinh trung binh trugt 5 ndm (ndm hién tai va 4 nam trudc do).
Noi dung 4: M6 hinh xac dinh xu hwéng da dang héa

Trong quy trinh Heckman 2 budc thi budc 1 1a hoi quy probit mé hinh xdc dinh
xu hudng da dang héa ciia cong ty dé thu thap ty 1& Mill’s nghich dao (bién IMR).
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Tiép theo s& dua bién IMR vio udc lugng mo hinh nghién ciru sy tic dong cua da
dang héa dén rui ro cong ty (budc 2 trong quy trinh Heckman 2 budc). Trong phan
nay tic gia luge khao cdc bién duge cc nghién ciru trude st dung dé xdc dinh xu

hudng da dang héa cong ty.

Khi hdi quy probit thi bién phu thudc 12 bién gia nhan 2 gid tri hay 1a bién gia
nhan nhiéu gid tri. Néu bién phu thudc 12 bién gia nhan 2 gid tri thi goi 12 mo hinh
probit, néu bién phu thudc 12 bién gid nhan nhiéu gid tri goi 12 md hinh oprobit
(probit thtr bac). St dung mo hinh probit véi bién phu thudc 1a bién gid c6 2 truong
hop la da dang héa hay khong da dang héa dugc st dung trong céc nghién ctru José
Manuel Campa and Simi Kedia (2002), Villalonga (2004), Dastidar (2009), de
Andrés et al. (2017). Jafarinejad et al. (2018) st dung m6 hinh oprobit (probit thir
bac) véi 4 truong hop 1a khong da dang hda, da dang héa nganh kinh doanh, da
dang héa khu vuc dia 1y hay vira da dang héa nganh kinh doanh vura da dang héa
khu vuc dia 1y khi xdc dinh xu huéng da dang héa cong ty. Cic dic diém dé xic

dinh xu hudng da dang héa cong ty cé thé chia ra 1am ba dic diém (phu luc 4).
a. Thir nhat, cdc dac diém thudc vé cong ty

Quy md codng ty, dugc st dung trong ca 5 nghién ctru (José Manuel Campa &
Simi Kedia, 2002; Villalonga, 2004; Dastidar, 2009; de Andrés et al., 2017;
Jafarinejad et al., 2018). Quy md cong ty thudng dugc tinh bang céch 1y logarit ctia
tong tai san. Villalonga (2004), de Andrés et al. (2017), Jafarinejad et al. (2018)
chirng minh quy md cong ty cang 16n thi cong ty cang c6 xu hudéng da dang hoda,
trong khi Dastidar (2009) va José Manuel Campa and Simi Kedia (2002) phét hién
khong ¢6 mdi quan hé c6 ¥ nghia thong ké giita quy md cong ty va xu hudng da

dang héa cong ty.

Kha ning sinh 10i, dugc cdc nghién ctru trude 13y thu nhap trude thué va lai vay
chia cho doanh thu thun dé dai dién cho kha ning sinh 15i. C4c nghién ctru chiing
minh kha ning sinh 15i tdc dong nguroc chiéu 1én rui ro hé thong gom José Manuel
Campa and Simi Kedia (2002), Villalonga (2004), de Andrés et al. (2017), diéu nay
phit hop véi quan diém cho ring céc cong ty c6 kha nang sinh 10i thdp thi ¢6 xu

hudng da dang héa dé tim kiém loi nhuan & nganh kinh doanh khéc, khu vuc dia ly
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khéc. Dastidar (2009) va Jafarinejad et al. (2018) khong phéat hi¢n sy tdc dong cé y

nghia thong ké giira kha nang sinh 10i dén xu huéng da dang héa cong ty.

Tang trudng doanh thu, dugc José Manuel Campa and Simi Kedia (2002) tinh
bang cédch 1iy doanh thu nim t chia cho doanh thu nim t-1 sau d6 trir 1. José
Manuel Campa and Simi Kedia (2002) khong phat hi¢n sy tdc dong c6 y nghia

thdng ké cta ting truong doanh thu dén xu hudéng da dang héa cong ty.
b. Thir hai, dic diém nganh

Cic nghién ctru trude sir dung ty sd céc cong ty da dang chia cho tong s6 cong ty
trong nganh (PNDIV), doanh thu ciia céng ty da dang chia cho tong doanh thu trong
nganh (PSDIV) dai di¢n cho dac diém nganh tic dong dén xu huéng da dang hda
cong ty (José Manuel Campa and Simi Kedia, 2002; Villalonga, 2004; Dastidar,
2009; de Andrés et al., 2017; Jafarinejad et al., 2018;). Cac nghién ciru nay déu
chtrng minh sy tic dong ciing chiéu ctia yéu té nganh dén xu hudng da dang héa
cong ty, ngoai trir José Manuel Campa and Simi Kedia (2002) cho thiy yéu t6
nganh khi PNDIV 1a dai dién thi tic dong ciing chiéu dén xu huéng da dang héa

cong ty, nguoc lai PSDIV 1a dai dién cho yéu t6 nganh thi tic dong nguoc chiéu.
c. Thir ba, dic diém vi mo

Su dung bién GDP 1a dai dién cho dic diém vi mod dugc su dung trong céc
nghién ctru (José Manuel Campa and Simi Kedia, 2002; Dastidar, 2009; de Andrés
et al., 2017; Jafarinejad et al., 2018). C6 nhiéu tac dong khdc nhau cta dic diém vi
md dén xu huéng da dang héa cong ty. Ching han, de Andrés et al. (2017) chiing
minh dic diém vi md tic dong cung chiéu 1én xu hudng da dang héa cong ty,
Jafarinejad et al. (2018) cho théy su tdc dong nguoc chiéu cua dic diém vi mo dén
xu hudng da dang héa cong ty, trong khi Dastidar (2009) va José Manuel Campa
and Simi Kedia (2002) khong phat hién su tdc dong cé ¥ nghia théng ké cua dic
diém vi mé 1én xu huéng da dang héa cong ty.

Ké thira cdc nghién ctru trude, luan dn st dung cdc bién thudc vé dic diém cong
ty nhu quy mo cong ty (LTA), kha nang sinh 161 (ES), tdng trudng doanh thu (SG),
dic diém nganh (PND) va dac diém vi md (GDP) dé nghién ctru xu hudng da dang

héa cong ty.
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Noi dung 5: Chii dé nghién ciru

Tu 18 nghién ctru nudc ngoai dugc luge khao, ludn dn nhén dinh chu dé da dang
héa cong ty va rai ro nhan dugc sy quan tdm cua cic nha nghién ctu trén thé gioi.
Tuy nhién, cic cOng trinh trén thé gidi chi tap trung nghién ctru mot loai da dang

héa dén rui ro. Cu thé:

Phuy luc 1 cho thiy c6 10 cbng trinh nghién ctru vé sy tic dong cia da dang héa
khu vuc dia 1y dén rui ro cong ty 1a: Song et al. (2017), Aabo et al. (2016), Krapl
(2015), Capar et al. (2015), Olibe et al. (2008), Reeb et al. (1998), R. Goldberg and
Heflin (1995), Michel and Shaked (1986), Fatemi (1984) va Brewer (1981). Su tac
dong cua da dang héa khu vyc dia 1y dén rui ro hé théng nhin dugc sy quan tim
nhiéu nhat, gébm céc nghién ciru: Krapl (2015), Olibe et al. (2008), Reeb et al.
(1998), R. Goldberg and Heflin (1995), Michel and Shaked (1986), Fatemi (1984)
va Brewer (1981). Tiép dén 12 sy tac dong cua da dang héa khu vuc dia ly dén téng
rui ro, gém cédc nghién ctru: Aabo et al. (2016), R. Goldberg and Heflin (1995) va
Michel and Shaked (1986). C6 mot cong trinh nghién ctru sy tdc dong cua da dang
héa dén rii ro phi hé thong 1 Krapl (2015).

C6 6 cong trinh nghién ctru vé sy tdc dong cua da dang héa nganh kinh doanh
dén rui ro cong ty la: Chen and Steiner (2000), Lubatkin and Chatterjee (1994),
Lubatkin and Rogers (1989), Amit and Livnat (1988), Thompson (1984) va Bettis
and Hall (1982). Sy tic dong cta da dang héa nganh kinh doanh dén rui ro hé thong
cling nhan duoc sy quan tim cta nhiéu nha nghién ciru hon, gdm cic nghién ctru:
Lubatkin and Chatterjee (1994), Lubatkin and Rogers (1989), Amit and Livnat
(1988) va Thompson (1984). Tiép dén 1a su tdc dong cua da dang héa nganh kinh
doanh rti ro phi hé théng, gdm cic nghién ciru: Chen and Steiner (2000), Lubatkin
and Chatterjee (1994). C6 mot cong trinh nghién ciru vé su tic dong ciia da dang

héa dén téng rii ro 1a Amit and Livnat (1988).

It ¢6 cong trinh nghién ciru toan dién ca hai dang da dang héa dén rui ro cong ty
ngoai trir Jafarinejad et al. (2018). Tuy nhién, Jafarinejad et al. (2018) nghién ctru
su tic dong ciia da dang héa dén rai ro hé thdng, rii ro phi hé thdng ma chua nghién
ctru su tdc dong cua da dang héa khu vuc dia 1y, da dang héa nganh kinh doanh dén

tong rui ro cua cong ty.
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Khéc véi 2 nghién ciu ¢ Vit Nam, st dung thudc do da dang héa 1a da dang hoa
kinh doanh nganh c¢6 lién quan va da dang héa kinh doanh nganh khong lién quan,
da dang héa ngudn tai tro va da dang héa ddu tu tai san, ludn 4n nghién ciu vé da
dang héa khu vuc dia ly va da dang héa nganh kinh doanh, luan dn sir dung cach do
ludong 12 bién gia, dém s bd phan va chi s6 Berry-Herfindahl. Loai rai ro ma 2 cong
trinh ¢ Viét Nam nghién ctru 1a rti ro phd san trong khi luén 4n do ludng rui ro theo
quan diém thi truong. Ngoai ra, phuong phdp nghién ctru cia luan 4n ciing khic véi
phuong phdp nghién ctru ctia hai nghién ciru trong nudc. Cu thé, luan 4n sir dung
phuong phép hdi quy hai giai doan cia Heckman (1979) dé nghién ciru khac véi hai
nghién ctru trong nude 1a str dung phwong phdp mé hinh cau tric tuyén tinh (SEM)

va md hinh cau tric tuyén tinh tong quat (GSEM) dé nghién ciru.

Tir nhitng nhan dinh trén, tic gia tin rang viéc nghién ciu su tic dong cua da
dang héa khu vyuc dia Iy dén rui ro hé théng, rui ro phi hé théng va tong rui ro,
nghién ctru sy tic dong cia da dang héa nganh kinh doanh dén rui ro hé théng, rui
ro phi hé théng va tong rui ro s& gép phan bo sung, 1am phong phii thém céc bang

ching thyc nghiém veé su tdc dong cua da dang héa dén rui ro.
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Két luan chwong 2

Pa dang héa khu vuc dia Iy va da dang héa nganh kinh doanh c¢6 thé mang
dén cho cong ty nhiéu loi ich nhung ciing dit céng ty vao thé phai chiu nhiéu rui ro
hon. Do ¢6 nhiéu ngudn gay ra rii ro cho cong ty nén c6 nhiéu loai rii ro cong ty
gip phai trong qud trinh hoat dong san xuét kinh doanh nhung c6 thé xép cic loai
rti ro nay 12 rai ro hé thong va riii ro phi hé théng, khi cong hai loai riii ro nay sé& c6
tong rui ro cong ty. Sy tic dong cua da dang héa dén rui ro cong ty duoc giai thich
boi 1y thuyét danh muc cta Markowitz (1952), 1y thuyét chi phi dai dién, Iy thuyét
vé thi truong von ndi bo, 1y thuyét phan bo ngudn luc. Céc 1y thuyét trén déu c6 cic
bang ching thuc nghiém trén thé giéi hd tro, vin dé dat ra 1a bang chung thuc

nghiém & Viét Nam sé& phit hop véi 1y thuyét nao?
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CHUONG 3: PHUONG PHAP VA MO HINH NGHIEN CUU
3.1. Phat trién gia thuyét nghién ciu.

3.1.1. Gia thuyét nghién ciru vé su tic dong cia da dang héa dén rii ro hé
théng (mo6 hinh 2).

Gia thuyét vé sy tac dong ciia da dang héa khu vue dia Iy dén rii ro hé thong

Mot cong ty dugc xem la da dang héa khu vuc dia 1y néu cong ty hoat dong trong
tur hai khu vyuc dia 1y trd 1€n, ngugc lai cong ty chi hoat dong trong mot khu vuc dia
1y thi khong da dang héa khu vuc dia 1y (Berger and Ofek, 1995; Denis et al., 2002;
Jafarinejad et al., 2018). Khi da dang héa khu vuc dia 1y cic cong ty c6 thé c6
nhitng co hoi va phai ddi dau voi nhiéu thach thirc (Krapl, 2015). Mot mat, da dang
héa khu vyc dia ly s& gitip cong ty da dang dong thu nhap ciia cong ty ¢ nhiéu khu
vuc dia 1y khdc nhau, ¢ phiéu cia cdc cong ty ny c6 thé duoc nhiéu nha dau tu
mong mudn s& hitu vi théng qua danh myc da dang ciia cong ty thi nha dau tu gian
tiép da dang héa danh muc ctia nha dau tu (Agmon and Lessard, 1977). Ngoai ra, da
dang héa khu vuc dia ly ¢6 tdc dong lam gidm rui ro nho tang khd nang huy dong
no cua cong ty (Logue and Merville, 1972) va gidm kha nang pha san ctua cong ty
(Michel and Shaked, 1986). Mit khic, da dang héa khu vuc dia 1y khién cong ty
phai d6i mat véi nhiéu rui ro nhu rdi ro chinh tri, rai ro ty gid, nhitng bt loi vé thué,
van d¢ chi phi dai dién, thong tin bt can xing (Reeb et al., 1998).

Su tic dong cua da dang héa khu vuc dia 1y dén rii ro hé théng & cdc nghién ctru
trude ¢ ca 3 truong hop la: da dang héa khu vyc dia 1y khong tic dong dén rui ro
hé thong ciia cong ty (Brewer, 1981; Jafarinejad et al., 2018), da dang héa khu vuc
dia ly tac dong 1am giam rai ro hé théng cua cong ty (Fatemi, 1984; Shaked, 1986;
Lubatkin and Chatterjee, 1994; R. M. Stulz, 1999; Hann et al., 2013) va da dang héa
khu vyc dia 1y 1am ting rii ro hé théng cta cong ty (Reeb et al., 1998; Olibe et al.,
2008; Krapl, 2015).

Theo bdo cdo cua Tong Cuc Thong K& vé tinh hinh kinh té xa hoi giai doan
2016-2020 cho thay cdc yéu to vi md 12 ngudn gy ra rai ro hé thdng cia cong ty c6
nhiéu bién dong. Chang han nhu: tir bdo cdo tinh hinh kinh té xa hoi ctia Téng Cuc
Théng Ké (TCTK) nam 2016 cho thay kinh té thé gi6i phuc hdi cham, ting trudng
thuong mai toan cau giam manh, hoat ddng cua thi truong hang héa kém soi dong,
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gid ca hang héa thé gidi & muc thap. Nam 2017 thi TCTK nhan dinh ton tai xu
hudng gia tang ciia cht nghia dan tdy, chii nghia bao hd san xuat, bao ho mau dich
cling nhitng thay d6i vé dia chinh tri, chinh sach thwong mai ciia mot s nudc 16n 1a
thach thirc ddi véi kinh té Viét Nam. Kinh té thé gi6i ting trudng cham lai va tiém
an yéu t6 khé luong, thuong mai toan cau ting chdm hon dy bdo do nhitng thay doi
trong chinh sich thwong mai ctia My, chién tranh thwong mai My - Trung ngay
cang dién bién phirc tap duoc thé hién trong bdo cdo tinh hinh kinh té xa hoi caa
TCTK nim 2018. Tinh hinh kinh té thé giéi nam 2019 tiép tuc ting truong cham,
cing thang thuong mai gitta My - Trung van con ton tai va van d& dia chinh trj cang
lam gia ting dang ké tinh bt 6n ctia hé thong thuong mai toan cau, giy anh hudng
khong nho téi niém tin kinh doanh, quyét dinh du tu va thuong mai toan cau.
Trong nim 2020, dai dich Covid-19 dién bién phuc tap, lam gidn doan hoat dong
kinh té — xa hoi ctia cdc qudc gia trén thé gidi, xung dot thuong mai My — Trung
van tiép dién. Dich bénh da tic dong khong nho tdi cdc hoat dong cua nén kinh té

va cudc song cua nguoi dan, ty 1€ that nghiép, thiéu viéc lam & muc cao.

Nhitng thong tin, su kién c¢6 ngudn géc rai ro hé thdng trong nude va trén thé
gidi c6 nhiéu bién dong. Van d& bién d6i khi hau ngay cang trim trong, chién tranh
thwong mai va cing thiang chinh trj trén thé gidi c6 xu hudng gia ting, cling véi sy
bién dong trong gid nhién liéu, nguyén vat liéu, su bién dong trong ty gid va xu
hudng bao ho san xuat ciia cdc qudc gia trén thé gidi ngay cang tinh vi. Nhitng rai
ro nay anh hudng truc tiép dén cdc cong ty da dang héa khu vuc dia 1y nén tic gia

dit ra gia thuyét nghién ciru Ia:
H1: Pa dang héa khu vuc dia 1y 1am ting rii ro hé thdng cta cong ty.

Gia thuyét vé su tic dong ciia da dang héa nganh kinh doanh dén rii ro hé

thong

Mot cong ty dugc xem 1a da dang héa nganh kinh doanh néu cong ty dé hoat
dong trong tur hai nganh, by phan kinh doanh tr& 1€n, ngugc lai cong ty chi hoat
dong trong mdt nganh hay mot bo phan la cong ty khong da dang héa nganh kinh
doanh (Berger and Ofek, 1995; Denis et al., 2002; Jafarinejad et al., 2018). Khi xem
xét vé su tac dong cua da dang héa nganh kinh doanh dén rui ro hé théng, c6 mot s6

nghién ctru chia da dang héa nganh thanh hai loai la da dang h6éa nganh lién quan va
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da dang héa nganh khong lién quan va di dén két luan da dang héa nganh lién quan
¢6 rti ro hé thong thap hon so véi da dang héa nganh khong lién quan (Bettis and
Hall, 1982; Lubatkin and Rogers, 1989), nhung ciing c6 nghién ctru cho rang da
dang héa lién quan c6 rdi ro cao hon da dang héa khong li€n quan (Amit and
Livnat, 1988).

Thompson (1984) nghién ctru vé tic dong cua chién lugc da dang héa dén rui ro
hé théng. Dit liéu nghién ctru cua tc gia gdm 100 cong ty qui md 16n phi tai chinh
& My thoi ky 1966 dén 1969. Tac gia do luong da dang héa don gian bang viéc dém
s6 nganh, udc luong hé sé beta bang mé hinh CAPM dé do ludng rui ro hé thong.
Téc gia sir dung phuong phap nghién ctru 1a kiém dinh Chi binh phwong (chi-square
test), OLS. Két qua nghién ctru cua tic gia cho thiy khong c6 mbi quan hé c6 ¥

nghia thong ké giira da dang héa nganh kinh doanh va rii ro hé thong.

Thoi gian gan déy, Jafarinejad et al. (2018) thu thap dit liéu nghién ctu 12 co s
dir liéu bd phan lich st COMPUSTAT trong giai doan 1998 - 2016. Bang phwong
phap nghién ctru chinh 1 hoi quy theo quy trinh 2 budc ctia Heckman (1979), nhém
téc gia ciing cho rang da dang héa nganh kinh doanh khong anh huéng déng ké dén

rti ro hé thdng cta cong ty.

Khi cong ty da dang héa nganh kinh doanh thi danh muc cta cong ty cang gan
v6i danh muc thi trudng nén Py, (cOng thirc 2.2) 10n, Pirme O trén tir s6 trong cong
thire 2.2, nén gép phan 1am ting rui ro hé théng B;,. Két hop véi moi trudng kinh té
Viét Nam c6 nhiéu bién dong khé luong, cic cong ty hoat dong trong mdi trudng
nhu thé s& ¢ rui ro hé théng cao, riii ro hé thong s& anh huong dén tit ca céc nganh
kinh doanh, cong ty hoat dong trong mdt nganh kinh doanh thi s€ bi tdc dong it hon,
cong ty hoat dong trong nhidu nganh kinh doanh thi s& bi anh hudng nhiéu hon. Cin
ctr thude do rai ro hé thong ctia cong ty (B;) duogc rit ra tir 1y thuyét thi truong von
ma nén tang 1a 1y thuyét danh muc dau tu, cin cr vao két qua cua cdc nghién ctu

trude va mdi trudng kinh té chinh tri Viét Nam va thé gidi, tac gia dat ra gia thuyét:
H2: Pa dang héa nganh kinh doanh 1am ting rii ro hé théng ciia cong ty.

Theo Jafarinejad et al. (2018) c4c cong ty da dang hdéa khu vyc dia 1y c6 muc do
da dang héa cao hon céc cong ty da dang hda nganh kinh doanh. Cic cong ty da

dang héa khu vuc dia 1y (da dang héa quéc t&) ¢6 rui ro hé théng 16n hon do ngoai
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bi tdc dong bai rui ro h¢ thong trong nudc con bi tdc dong bdi cc rui ro khic nhu
rui ro ty gid, rui ro chinh tri, nhitng bat 1gi vé thué, van dé chi phi dai di€n, thong tin

bat can xing (Reeb et al., 1998). Vi vay, tic gia dat ra gia thuyét:
H3: Mirc d da dang héa cta cong ty cang cao rii ro hé thong cang 16n.

3.1.2. Gia thuyét nghién ciru vé su tac dong ciia da dang héa dén rii ro phi hé
thong (mé hinh 3).

Gia thuyét vé sy tic dong cia da dang héa khu vue dia 1y dén rii ro phi hé
thong.

C6 khd it cong trinh nghién ciru vé sy tdc dong cia da dang héa khu vuc dia ly
dén rui ro phi hé théng ciia cong ty. Jafarinejad et al. (2018) cho rang da dang héa
khu vuc dia 1y 1am giam rui ro phi hé thong cua cong ty, dé cé két qua nghién ctu
nay Jafarinejad et al. (2018) da thu thap dir liéu thoi ky 1998 — 2016 & My, st dung
phuong phép nghién ciru dinh luong gdm théng ké md ta, phan tich tuong quan, hoi
quy dir lidu bang dé phan tich. Trudc d6 3 nam, Krapl (2015) st dung dit liéu
nghién ctru gdm tit ca céc cong ty dugc giao dich trén Nasdaq, Amex va NYSE tir
1980 dén 2011, Krapl (2015) do ludng da dang héa khu vyc dia 1y bang (i) ty 1&
doanh thu nudc ngoai trén tong doanh thu, (ii) ty 18 tai san nudc ngoii trén tong tai
san, (iii) sd bd phan khu vuc dia 1y, va (iv) udc lugng mo hinh 1 nhan td dé x4c dinh
d6 nhay ty gid (hé sé FX exposure), tic gia st dung md hinh CAPM dé wdc tinh rii
ro phi hé thong va phat hién da dang héa khu vyc dia ly 1am ting rai ro phi hé
thong. R. Goldberg and Heflin (1995) cho rang da dang héa khu vyc dia ly lam
giam riii ro hé thong nhung 1am ting tong rii ro, gidn tiép két luan da dang héa khu
vuc dia 1y 1am ting rai ro phi hé thong vi tong riii ro bang rii ro hé théng cong voéi

rti ro phi hé thong.

Dua trén nén tang 1y thuyét danh muc ciia Markowitz (1952) cho rang da dang
héa 1am giam rai ro phi hé théng. Khi da dang héa khu vuc dia 1y, cong ty s& ¢
dong tién ¢ nhiéu thi trudng khac nhau, mic d6 da dang héa cong ty 16n hon khi so
sanh voi céc cong ty trong nudc (Jafarinejad et al., 2018), mdi twong quan gitra hai
thi truong thap hon khi so sdnh véi da dang héa nganh kinh doanh nén téc dung da

dang héa duoc phat huy. Két hop véi viée cong ty ¢ thi truong tidu thu hang héa,
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dich vu rong 16n hon gitp cong ty gia tang doanh thu, gia tang 1gi nhudn nén tic gia

dat ra gia thuyét nghién ciru Ia:
H4: Pa dang héa khu vuc dia 1y 1am giam rui ro phi hé théng cua cong ty.

Gia thuyét vé su tac dong ciia da dang héa nganh kinh doanh dén rii ro phi hé

thong.

C6 rat it nghién ctru trén thé gidi vé sy tic dong cua da dang héa nganh kinh
doanh dén rui ro phi hé thdng cia cong ty theo kha ning tim hiéu cta luan 4n. Nam
2018, Jafarinejad et al. dd nghién ctru vé sy tac dong cua da dang héa nganh kinh
doanh dén rui ro phi hé thong ciia cong ty nhu 1a mot phan trong cong trinh nghién
ctru gdbm nhiéu dang da dang héa nhu da dang héa nganh kinh doanh, da dang héa
khu vuc dia ly, vira da dang héa nganh kinh doanh vira da dang héa khu vuc dia 1y
dén hai loai rui ro 12 rai ro hé thong va rui ro phi hé théng cta cong ty. Jafarinejad
et al. (2018) cong bd két qua nghién ciru cho rang da dang héa nganh kinh doanh c¢6
tdc dong l1am gia ting rii ro phi hé théng cia cong ty vi da dang héa nganh kinh
doanh gitp coéng ty van hanh linh hoat hon. Pdng quan diém véi Jafarinejad et al.
(2018), Chen and Steiner (2000) phan tich van dé dai dién cua cdc cong ty da dang
héa, bang kiém dinh t, héi quy OLS nhém téc gia phét hién céc cong ty da dang héa
nganh kinh doanh ¢6 rui ro phi hé théng thdp hon cdc cong ty khong da dang héa.

Hai két qua nghién ctru nay ung ho 1y thuyét danh muc dau tu cia Markowitz.

Cin ctr vao ly thuyét danh muc hién dai cia Markowitz (1952), két hop véi két
qua nghién ctru cua (Jafarinejad et al., 2018) cho ring cédc cong ty da dang héa
nganh kinh doanh s€ gitip cong ty linh hoat hon trong cdc hoat dong kinh doanh cua
cong ty vi thé s& giam rui ro phi hé thong ctia cong ty. Tdc gia dit ra gia thuyét
nghién ctru la:

H5: Pa dang héa nganh kinh doanh 1am giam rui ro phi hé thdng ctia cong ty.

So v6i cdc cong ty trong nudce thi cic cong ty da dang héa khu vuc dia 1y c6 muc
do da dang héa cao hon (Jafarinejad et al., 2018) nén da dang héa khu vuc dia ly s€
tac dong 1am giam rai ro phi hé thdng nhiéu hon. Vi vay, tic gia dit ra gia thuyét

nghién ctru la:

55



H6: Pa dang héa khu vuc dia 1y 1am gidm rii ro phi hé thong nhiéu hon da dang
héa nganh kinh doanh.

3.1.3. Gia thuyét nghién ctru vé su tic dong cia da dang héa dén tong rii ro
cong ty (mo6 hinh 4).

C6 2 chiéu huéng tac dong cua da dang héa khu vuc dia 1y dén tong rii ro cong
ty. Trong khi Aabo et al. (2016) va R. Goldberg and Heflin (1995) ching minh da
dang héa khu vuc dia 1y 1am gia ting tong ri ro cong ty nhung & chiéu huéng
nguoc lai Michel and Shaked (1986) cho théy da dang héa khu vuc dia ly lam gidm

tong ruii ro cong ty.

Téng rii ro coéng ty bao gdm rui ro hé thdng cong vai rii ro phi hé thdng. Véi
nhitng l4p lun thé hién trong gia thuyét H1 va gia thuyét H4 rang: Pa dang héa khu
vuc dia 1y 1am tang rui ro hé thdng ctia cong ty nhung giam rui ro phi hé thong cua
cong ty. Do ¢6 sy tidc dong b trir ctia da dang héa khu vuc dia 1y dén rii ro hé

théng va rui ro phi hé théng nén tic gia dat gia thuyét:
H7: Pa dang héa khu vuc dia 1y khong tic dong dén tong rui ro cong ty.

C6 rat it cong trinh nghién ctru vé sy tdc dong ciia da dang héa nganh kinh doanh
dén tong ruii ro cong ty theo kha niang tim hiéu cua luan 4n. Tdc gia tim hiéu duoc
hai cong trinh lién quan gidn tiép nhur sau: Amit and Livnat (1988) chirng minh da
dang héa nganh c6 lién quan c6 téng rui ro cao hon da dang héa nganh khéng lién
quan. Jafarinejad et al. (2018) gidn tiép két luan da dang héa nganh kinh doanh gitdp
giam tong rui ro céng ty khi cho rang céc cong ty da dang héa nganh kinh doanh c6
tdc dong lam giam rui ro phi hé thong nhung khong anh hudng dén rui ro hé thong
(phu lyc 1). Véi nhitng 1ap luan thé hién trong gia thuyét H2 va gia thuyét H5 rang:
da dang héa nganh kinh doanh 1am ting riii ro hé thong ciia céng ty nhung giam rii
ro phi hé thdng cta cong ty. Do c6 sy tdc dong bu trir cia da dang héa nganh kinh

doanh dén rui ro hé thdng va rai ro phi hé théng nén tic gia dat gia thuyét:

H8: Pa dang héa nganh kinh doanh khong tic dong dén tong rii ro cong ty.
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3.2. M6 hinh nghién ciru
3.2.1. M6 hinh probit thir bac xac dinh xu hwéng cong ty da dang héa cong ty

Ké thira José Manuel Campa and Simi Kedia (2002), Villalonga (2004), Dastidar
(2009), de Andrés et al. (2017) va Jafarinejad et al. (2018), tac gia thyc hién bude 1
trong quy trinh hdi quy 2 budc ciia Heckman (1979) 1a uéc luong md hinh xdc dinh
xu huéng da dang héa (md hinh lua chon) dé thu thap ty 1¢ Mill’s nghich dao nhu

sau:
DUMSG;; = ag + a,LTA;; + a,ES;; + a3SGi + a4PND;; + asGDP;; + €
(md hinh 1)

Véi: DUMSG la bién gia nhan gid trj 0 néu cong ty khong da dang héa, nhan gid
tri 1 néu cong ty da dang héa nganh kinh doanh, 2 néu cong ty da dang héa khu vuc
dia 1y, 3 néu cong ty vira da dang héa nganh kinh doanh vira da dang héa khu vuc
dia Iy. Can cir vao cdc nghién ctru trudc, tic gia dua vao mod hinh nhimg dic diém
thudc cong ty, dic diém nganh va vi mo6 anh hudong dén quyét dinh da dang héa cua

cOng ty nhu sau:

Nhitng dic diém thudc vé cong ty: quy md cong ty dai dién 1a Logarit tong tai
san (LTA), nhiing cong ty c6 quy mo cang 16n thi kha nang da dang hda cang cao
(Villalonga, 2004). ES duoc tinh bang cdch 1dy thu nhdp trudce thué va lii vay chia
cho doanh thu thuan, 13 bién dai dién cho kha niang sinh 10i ctia cong ty, theo José
Manuel Campa and Simi Kedia (2002) nhitng cong ty c6 kha nang sinh 15i thap c6
xu huéng da dang héa cao dé tim kiém lgi nhuén & nganh kinh doanh khéc, khu vuc
dia 1y khac. Tang truong doanh thu (SG), dugc tinh bang cach 1iy doanh thu nim
hién tai trir doanh thu nam trudc sau dé chia cho doanh thu nam trudc, José Manuel
Campa and Simi Kedia (2002) cho rang nhirng cong ty c6 ting truéng doanh thu
thap thi kha ning da dang héa cao.

Pic diém nganh: PND duoc tinh bang cdch 1dy sé lugng cong ty da dang chia
cho tong s6 cong ty trong nganh, 1a bién dai dién cho dic diém cta nganh tic dong
dén quyét dinh da dang héa cta cong ty, cdc cong ty hoat dong trong nhitng nganh
c6 s6 cong ty da dang héa nhiéu c¢6 xu hudng da dang héa cong ty ctia minh (José
Manuel Campa and Simi Kedia, 2002).
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Pic diém vi mo: ty I¢ tang truong GDP la bién dai dién cho dic diém vi mé tic

dong dén xu huéng da dang héa cong ty. Jafarinejad et al. (2018) chtng minh ty 1&

tang truong GDP tdc dong nguoc chiéu 1én kha ning da dang héa cong ty.

Bang 3. 1: Tém tit va giai thich cdc bién sir dung trong mé hinh 1

S DAu
T Bién Dai dién Cich tinh Ké thua ky
T vong
Da dang g o _
1 DUMSG hé Bién gid nhin gid tr1 0,1,2 va 3 Jafarinejad et al. (2018)
da
Jafarinejad et al.
(2018); Villalonga
(2004); José Manuel
2 LTA Qui md Logarit ty nhién cua tdng tai san Campa and Simi Kedia +
(2002); de Andrés et al.
(2017); Dastidar
(2009),
Kha . ] o de Andrés et al. (2017);
3 ES nang Thu nh;p trljlo*chthu; 53 lai vay Villalonga (2004); -
thut
sinh 16 oani thu thuan Dastidar (2009)
Tang
4 G truéng | Doanh thu thuan, — Doanh thu thuin,_,| José Manuel Campa
doanh Doanh thu thuin,_, and Simi Kedia (2002)
thu
José Manuel Campa
and Simi Kedia (2002);
Cong ty da dang héa/téng s cong ty tron Jafarinejad et al.
5 PND Nganh gy ) g\ \g gl g ) . +
cung nganh (2018); Dastidar
(2009); de Andrés et al.
(2017)
bac
N o . de Andrés et al. (2017);
6 GDP diém vi Ty 1€ tang truong GDP o -
R Jafarinejad et al. (2018)
md

Ngudn: Téc gia tém tit
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3.2.2. M6 hinh nghién ciru su tac dong ciia da dang héa dén rii ro cong ty.

3.2.2.1 Phuong trinh wée lwong rii ro hé théng, rii ro phi hé thong va téng rii

ro cong ty

Ké thira Krapl (2015), luén an st dung md hinh thi truong dé ude lwong rui ro hé
thdng, riii ro phi hé thng va tong riii ro ciia cong ty, tinh trung binh trugt 5 nam, dir
liéu ty suét sinh loi hang thang. Cuy thé, rui ro hé thdng B;,, rti ro phi hé théng (d6
1éch chuan cua phan du &;,) va tong rii ro cia nam 2016 dugc ude tinh theo thoi ky
5 ndm tr ndm 2012-2016, tuong tu ctia ndm 2017 dugc udc tinh theo thoi ky 5 ndm
tor nam 2013-2017, nam 2018 dugc wdc tinh theo thoi ky 5 nam tir nam 2014-2018,
nam 2019 duoc wdc tinh theo thoi ky 5 ndm tr ndm 2015-2019, nam 2020 dugc udc
tinh theo thoi ky 5 nam tr ndm 2016-2020. M0 hinh thi truong da dugc trinh bay
trong muyc “2.2.2 rti ro hé thong va rai ro phi hé théng”, dé thong nhat véi ndi dung
trinh bay trong muc 2.2.2 tic gia giit nguyén ky hiéu 1a phuong trinh 2.1. Xin nhic
lai phuong trinh 2.1 nhu sau:

MO hinh thi trudong c6 dang:

Véi R;,: 12 ty sudt sinh 101 ctia ¢6 phiéu cong ty thir i (i=1....281) ¢ thang t.

a;: 12 hé s chan thoi ky t va bang R,y — SRt

R,y 12 ty suat sinh 10i cua thi truong thang t, 1a ty sudt sinh 10i cua chi sb
VNIndex néu cong ty niém yét & S& Giao Dich Ching Khoan TP.HCM, 12 ty suat
sinh 151 cua chi s6 HNXIndex néu cong ty niém yét & S¢ Giao Dich Chirng Khoan
Ha Noi.

Bi: 12 rai ro hé théng ciia cong ty i nam t. Ngoai viéc udc lugng phuong
trinh 2.1, §;; dugc tinh theo cong thuc 2.2.

&;0: 12 phan du c6 duge tir viéc ude luong phuong trinh 2.1. Tiép theo, luan

an lay d¢ 1éch chuan cua phan du &;; d€ c6 rui ro phi h¢ thong cua cong ty i ndm t.

Tong rui ro cua cong ty 1a do 1éch chuan cua ty suat sinh 101 cia c6 phiéu

cong ty thir i nam t (og,,).
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3.2.2.2. M6 hinh nghién ctru sy tac dong ciia da dang héa dén rii ro cong ty.
Mo hinh nghién ctru su tic dong cua da dang héa dén rui ro hé thdng cong ty

BETAy = ay + @, DIV, + ay LMCyy + asLEVi, + a,LIQ; + asROA, +
a6EFFit + a7CIl't + agMBit + aglMRit + &t (m6 hinh 2)

Mo hinh nghién ctru su tic dong cua da dang héa dén rui ro phi hé thdng cong ty

IRy = ay + a;DIV;y + a, LMCyy + asLEV; + a4LI1Q; + asROA;; + agEFF; +
a,Cli; + agMB;; + agIlMR;; + &;; (m0 hinh 3)

Mo hinh nghién ctru su tdc dong cia da dang héa dén tong rui ro cong ty

TR;; = ay + a DIV + a, LMCyy + a3 LEV,, + a,LIQ;; + asROA;; + acEFF; +
a7CIit + agMBit + (XgIMRit + &;¢ (m6 hinh 4)

BETA;; 1a riii ro hé thdng ctia cong ty thir i nim t dugc wdc lugng tir phuwong
trinh 2.1.

IR;; 12 1t ro phi hé théng ctia cong ty thir i nam t, 1a d6 1éch chuan cta phan

du g;; — dugc udc lugng tu phuong trinh 2.1.

TR;; 12 tong riii ro cua cong ty thir i ndm t, 12 @6 1éch chuan ciia cia ty suat
sinh 1oi ciia c6 phiéu cong ty thir i nam t (O-Rit)’ dugc udc lugng tir phuong trinh
2.1.

DIV 1a bién dai dién cho da dang héa cong ty duoc do luong theo 3 cich. Ung
voi mot dai dién cho da dang héa tic gia s€ udc lugng mot md hinh, theo d6 md
hinh 2 s€ chia thanh mo hinh 2.1, 2.2, 2.3, 2.4, 2.5, 2.6, 2.7, md hinh 3 s€ chia thanh
md hinh 3.1, 3.2, 3.3, 3.4, 3.5, 3.6, va 3.7, m0 hinh 4 s& chia thanh md hinh 4.1, 4.2,
43,44, 45, 4.6, va 4.7. Cy thé, md hinh 2.1, 3.1 va 4.1 st dung bién dai dién cho
da dang héa 1a GM, GS, DM, DS, md hinh 2.2, 3.2 va 4.2 st dung bién dai dién cho
da dang héa 1a DGEO, md hinh 2.3, 3.3 va 4.3 sir dung bién dai di¢n cho da dang
héa 1a NG, mo hinh 2.4, 3.4 va 4.4 st dung bién dai dién cho da dang héa la BHG,
md hinh 2.5, 3.5 va 4.5 su dung bién dai dién cho da dang héa la DSEC, md hinh
2.6, 3.6 va 4.6 st dung bién dai dién cho da dang héa 1a NS va mo hinh 2.7, 3.7 va
4.7 sir dung bién dai dién cho da dang héa 1a BHS. Tiép theo, tic gia trinh bay md

ta va cach do luong da dang héa.
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MGo ta cach do lwong da dang héa cong ty

O Viét Nam, theo chuin muc ké todn sb 28 va Thong Tu hudng dan ké todn thuc
hién sdu chuan muc ké todn ban hanh theo quyét dinh sé 12/2005/QD-BTC ngay
15/02/2005 ctua Bo truong Bo Tai chinh cho rang: bdo cdo bd phan duoc chia lam
hai loai 12 bdo cdo bd phan chinh yéu va bdo cdo bd phan thir yéu. Néu bdo cdo bd
phan chinh yéu duoc 1ap theo linh vyc kinh doanh, thi bdo cdo by phan thu yéu
dugc 1ap theo khu vyc dia ly. Néu bdo cdo bd phan chinh yéu duoc 1ap theo khu vuc

dia 1y thi bdo cdo bd phan thir yéu duoc 1ap theo linh vuc kinh doanh.

Cic cong ty phai bdo cdo bd phan khi thoa man mot trong ba diéu kién sau:
doanh thu ctia bd phan tir viéc ban hang ra ngoai va tur giao dich véi cdc bd phan
khéc phai chiém tir 10% trd 1én trén tong doanh thu cia tit ca bd phan, hay két qua
kinh doanh ctia bo phén, bat ké 1di (hay 18) chiém tir 10% tré 1én trén tong 13i cia tat
ca cac bo phan c6 1ai (hodc trén téng 16 cua tat ca céc bd phan 16) néu dai luong nao
c6 gid tri tuyét ddi 16n hon, hodc tai san ciia bo phan chiém tir 10% trd 1én trén tong
tai san cua tat ca cic bo phan.

C6 thé thay chuan muc ké todn s6 28 4p dung cho cic cong ty & Viét Nam khd
tuong dong v6i FASB No.14. Can ctr vao chuan muc ké todn sb 28, tic gia thu thap
dugc sb lidu bdo cdo bd phan theo khu vuc kinh doanh va theo khu vuc dia 1y, sd
liéu nay diing dé do ludng mirc do da dang héa ciia céc cong ty niém yét (Amit and
Livnat, 1988; Berger and Ofek, 1995; R. Goldberg and Heflin, 1995; Denis et al.,
2002; Jafarinejad et al., 2018).

Pé tranh két qua phan tich nhay cam véi cdc cich do ludng da dang héa khéc

nhau, luin 4n dp dung 3 céch do luong la:
Cach do lwong thir nhit 1a bién gia.
Cin cr vao muyc tiéu nghién ctru, tic gia dat cdc bién gia nhu sau:

Bién gid thir nhdt, néu cong ty hoat dong trong 1 bd phan kinh doanh va mot bd
phan khu vyc dia 1y 1a cong ty khong da dang héa, ky hiéu 1a DS, néu cong ty c6 tir
hai bg phan kinh doanh tr¢ 1€n va hoat dong trong mot khu vuc dia ly thi 1a da dang
héa nganh kinh doanh, ky hiéu 1a DM, nhitng cong ty c6 tir hai bd phan khu vuc dia

1y tré 1€n va hoat dong trong mdt nganh kinh doanh thi la da dang héa khu vuc dia
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1y, ky hiéu 1a GS, céc cong ty dong thoi hoat dong trong 2 bd phan nganh kinh
doanh tr¢ 1€n va tir 2 bo phén khu vuc dia ly trd 1én 1a vira da dang héa nganh kinh
doanh vira khu vuc dia ly, ky hi¢u 1a GM (Jafarinejad et al., 2018), trong d6 DS la

chuan so sanh.

Bién gid thir hai, luan dn dit bién gia cho da dang héa khu vuc dia 1y 12 DGEO
khong phan biét cong ty cé da dang héa nganh kinh doanh hay khong, DGEO sé&
nhén gid tri 1 néu cong ty da dang héa khu vuc dia ly, nguoc lai 1a 0 (Jafarinejad et
al., 2018).

Bién gid thir ba, luan 4n dit bién gia da dang nganh kinh doanh khéng phén biét
c6 da dang héa khu vuc dia 1y hay khong 13 DSEC, DSEC sé& nhan gid tri 1 néu
cong ty da dang héa nganh kinh doanh ngugc lai 1a O (Berger and Ofek, 1995).

Cach do lwong thir hai dém sé bd phén

Luén an su dung ) Iwong bo phén nganh kinh doanh va bg phan khu vuc dia ly

dé do luong da dang héa, cuy thé:

S6 bd phan khu vuc dia 1y ky hiéu 1a NG, NG cho biét s6 bd phan khu vuc dia ly
dugc bio cdo, NG cang 16n cho thdy muc d6 da dang héa khu vuc dia 1y cang cao
(Berger and Ofek, 1995; Denis et al., 2002; Jafarinejad et al., 2018).

S bo phan nganh kinh doanh ky hiéu 1a NS, NS s& cho biét s6 b phan theo
nganh kinh doanh, NS cang 16n cho thdy muc do da dang héa nganh kinh doanh
cang cao (Berger and Ofek, 1995; Denis et al., 2002; Jafarinejad et al., 2018).

Cach do lwong thir ba chi s6 Berry - Herfindahl

Luan 4n st dung chi sé Berry - Herfindahl trén co s¢ doanh thu dé do luong da
dang héa. Chi s Berry - Herfindahl ctia cong ty i trong ndm t duoc udc tinh theo
cong thirc sau:

SSalesL-t)2
TSales;t

BHER, = 1-Y ( (cong thire 3.1)

Vi SSales;; 1a doanh thu cua ting by phan kinh doanh hodc 1a doanh thu cta
ting bo phan khu vuc dia 1y ctia cong ty i vao nam t, TSales;, 12 tong doanh thu cta
cong ty trong nam d6. Vi cdch tinh chi s6 Berry - Herfindahl nhu céng thirc 3.1 thi
nhitng cdng ty chi hoat dong trong mot bd phan kinh doanh va trong mot bd phan

62



khu vyc dia 1y (DS) thi chi sé Berry - Herfindahl bang 0, con nhiing cong ty da
dang héa s& c6 chi s6 Berry — Herfindahl 16n hon 0, mirc d6 da dang héa cua cic
cong ty cang cao thi chi sé Berry - Herfindahl cang 16n va gan véi 1. St dung chi sb
do luong mirc do tap trung Herfindahl, sau d6 1dy 1 trir chi s6 do luong muc d6 tap
trung Herfindahl dé c6 chi s6 Berry - Herfindahl nham do luong mirc 46 da dang
héa cong ty da dugc thuc hién trong cic nghién cuu Berger and Ofek (1995),
Nachum (2004), Song et al. (2017) va Jafarinejad et al. (2018).

Luan 4n st dung bién BHG dé do luong da dang héa khu vuc dia Iy theo chi s6
Berry — Herfindahl, bién BHS dé do luong da dang héa nganh kinh doanh theo chi
s6 Berry — Herfindahl.

Cic bién kiém soat
Quy mo cong ty (-)

Quy mé cong ty dugc do luong bang logarit ctia von héa thi trudng (log(sd luong
6 phan thudng dang luu hanh*gid déng cira c6 phiéu cudi nam)) (Jafarinejad et al.,
2018), ciing ¢ nhitng nghién ctru do ludng quy mé cong ty bang logarit ctia tong tai
san (Lubatkin and Chatterjee, 1994; R. Goldberg and Heflin, 1995; Reeb et al.,
1998; Olibe et al., 2008; Krapl, 2015). Bién quy mé cong ty dai dién cho loi thé
kinh té theo quy md, sitc manh thi trudng. Anh hudng cia quy mé dén rii ro hé
thdng trong cdc nghién ciru trude ¢6 3 trudong hop. Quy mo cong ty tic dong ciing
chiéu 1én rui ro hé théng (Lubatkin and Chatterjee, 1994; Krapl, 2015; Jafarinejad et
al., 2018), Olibe et al. (2008) chirng minh quy md cong ty tdc dong nguoc chiéu 1én
rui ro hé théng, Reeb et al. (1998) va R. Goldberg and Heflin (1995) cho réng quy
md cong ty khong anh huong dén rii ro hé théng (phu luc 5). Jafarinejad et al.
(2018), Krapl (2015), Lubatkin and Chatterjee (1994) déu chtitng minh quy mé cong
ty tdc dong nguoc chiéu 1én rui ro phi hé thong (phu luc 6). Hitt, Tihanyi, Miller,
and Connelly (2006), dd sir dung quy mo cong ty 12 bién kiém soét va cho ring
nhing cong ty c6 quy md 16n s& 1am giam riii ro do tan dung dwoc nhiéu co hdi hon
trong nhitng hoat dong da dang cong ty. Vi vay, ludn dn ky vong su tdc dong nguoc
chiéu ctia quy mo cong ty 1én rui ro hé thong, riii ro phi hé thong va tong rui ro cua

cong ty.
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Pon bay tai chinh (+)

Fatemi (1984), Lubatkin and Chatterjee (1994), R. Goldberg and Heflin (1995),
Reeb et al. (1998), Krapl (2015), Aabo et al. (2016) va Jafarinejad et al. (2018) st
dung don bay tai chinh LEV 12 bién biém soat. LEV 12 dai dién cho céu tric von cua
cong ty, duoc do ludng bang cach ldy no phai tra chia cho tong tai san. Jafarinejad
et al. (2018) ching minh don by tai chinh tic dong nguoc chiéu 1én rui ro hé thong,
R. Goldberg and Heflin (1995) va Lubatkin and Chatterjee (1994) cho ring don bay
tai chinh tdc dong cing chiéu 1én rui ro hé thong, trong khi don bay tai chinh khong
anh hudng dén rui ro hé théng dugc chirng minh bdi Reeb et al. (1998) (phu luc 5).
Jafarinejad et al. (2018), Krapl (2015), Lubatkin and Chatterjee (1994) da chung
minh don bay tai chinh tic dong ciing chiéu Ién rui ro phi hé théng ctia cong ty (phu
luc 6). Aabo et al. (2016) cho ré'mg don béy tai chinh tic dong cung chiéu 1én rui ro
cdng ty, nhitng cong ty sir dung no nhiéu trong cau tric von thi rai ro cong ty 16n va
nguoc lai. Mot trong cdc 1y do cong ty di vay no nhiéu 1a dé hudng loi ich tAm chan
thué tir chi phi l4i vay, nhung viéc vay no qua muc s& khién cho thi truong ddnh gid
tiéu cuc vé kha ning tai chinh ciia cong ty. Vi vdy, luan dn ky vong sy tic dong
ciing chidu ctia don bay tai chinh 1én rai ro hé thong, rii ro phi hé théng va tong rii

ro cua cong ty.
Kha nang thanh khoan (-)

Kha nang thanh khodn cua cong ty (LIQ) 1a mot bién kiém sodt, LIQ duogc do
ludng bang cach 1dy tai san ngan han chia cho no ngan han. Kha ning thanh khoan
tdc dong nguoc chiéu 18n rui ro coéng ty di dugc ching minh trong cdc nghién ctru
trudc (Beaver et al., 1970; Logue and Merville, 1972). Nguoc lai, Krapl (2015)
chtrng minh kha ning thanh khoan tic dong cting chiéu 1én rii ro hé thong va rui ro
phi hé théng cua cta cong ty (phu luc 5, phu luc 6). Pbi v6i nhitng cong ty c6 kha
nang thanh khoan tét s& ddp tng kip thoi nhitng khoan no dén han cua cong ty vi
thé s& giam duoc rai ro cho cong ty. Vi vdy, luan 4n ky vong su tic dong nguoc
chiéu ciia kha nang thanh khoan 1én rui ro hé thong, rui ro phi hé thong va tong rii

ro cua cong ty.
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Kha nang sinh loi ROA (-)

Bién kiém so4t thtr tu 1a kha ning sinh 16i ROA, ROA dugc tinh bang céch iy
l1ai rong chia cho téng tai san. Barton (1988) va Logue and Merville (1972) da
ching minh kha ning sinh 10i tdc dong nguoc chiéu 1én rui ro coéng ty. Krapl
(2015), Lubatkin and Chatterjee (1994) da ching minh kha nang sinh 101 tdc dong
nguoc chiéu 1én rui ro hé théng va rui ro phi hé théng cua cong ty (phu luc 5, phu
luc 6). Céc cong ty c6 kha nang sinh 10i cao, dong tién cong ty 6n dinh s& 12 giam
rii ro céng ty nén trong ludn 4n nay, tic gia ky vong su tic dong nguoc chiéu cua

kha ning sinh 10i 18n rui ro hé théng, rui ro phi hé théng va tong rii ro ctia cong ty.
Hiéu sudt hoat dong EFF (-)

Bién kiém sodt thir nim 1a EFF, Krapl (2015) chirng minh hiéu suat hoat dong téc
dong ngugc chiéu 1én ca rui ro hé théng va rii ro phi hé thong (phu luc 5, phu luc
6). Cédc cong ty hoat dong hiéu qua thi rui ro cong ty thip. Ké thira Logue and
Merville (1972) va Krapl (2015), tdc gia sir dung hiéu suat hoat dong nhu Ia bién
kiém sodt va ky vong su tic dong nguoc chiéu cta hiéu suét hoat dong 1én rui ro hé
thdng, rui ro phi hé théng va tong rui ro ciia cong ty. Hiéu suét hoat dong EFF dugc

tinh bang céch lay doanh thu thuan chia cho téng tai san.
Co cdu tai san (+)

Bién kiém sodt thir sdu 1 co cdu tai san CI, dugc do luong bang céch 1y tai san
c¢d dinh chia cho tong tai san, day ciing 12 dai dién cho ty 18 chi phi cb dinh trong co
cAu tai san tdc dong dén rui ro cua cdng ty. Cic nghién ctru trudc cho thiy sy tic
dong khong rd rang cua co ciu tai san CI dén rii ro. Lay vi du, Lev (1974) cho rang
c6 mbi quan hé duong giita co cu tai san v6i rii ro cong ty, nhitng cong ty c6 chi
phi ¢6 dinh cang 16n thi rui ro cang nhiéu. Lubatkin and Chatterjee (1994) cho rang
co ciu tai san anh hudng nguoc chiéu 1én rii ro hé thdng va rai ro phi hé thdng cua
cong ty (phu luc 5, phu luc 6). Cic 1y thuyét tai chinh doanh nghiép ciing chi ra rang
nhitng cong ty st dung don cin dinh phi thi s& ¢6 nhiéu rii ro (Brealey et al., 2001),
cdc cong ty nay cb thé s& dat dugc loi nhuén rat cao néu gap diéu kién kinh doanh
t6t, nhung néu diéu kién kinh doanh bét loi thi s& 18 rat nhiéu. Do dé, tic gia ky
vong su tic dong cling chiéu cta co ciu tai san 1én rai ro hé théng, rui ro phi hé

thong va tong rui ro cua cong ty.
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Bang 3. 2: Giai thich céc bién trong mé hinh 2, mé hinh 3 va mé hinh 4

Diu
STT | Bién | Dai dién Céch tinh Ké thira ky
vong
U6c luvong phuong trinh
Rui ro hé 2.1
1 | BETA . . R ) Krapl (2015)
thong Hay tinh theo cong thuc
2.2
Rui ro phi | Uéc lugng phuong trinh
2 IR . Krapl (2015)
h¢ thong 2.1
Tong rai | Udc luong phuong trinh
3 TR R Krapl (2015)
ro cong ty 2.1
HI,
o H2,
Jafarinejad et al. H3
3 cdch gém bién gia, dém (2018), Krapl ’
ba dang P L . H4,
4 DIV b6 s0 b0 phan, chi s6 Berry | (2015), Denis et al. HS
6a )
— Herfindahl. (2002), Berger and He
Ofek (1995) ’
H7,
HS8
Natural logarithm cua
v6n héa thi truong
log(sb luong cb phan Jafarinejad et al.
s | LMC | Quyme | UossOliengcop J ]
thuong dang luu (2018)
hanh*gid déng clra b
phiéu cudi nam))
Krapl (2015),
o S Fatemi (1984), Reeb
Don bay Nog phai tra
6 LEV et al. (1998); R. +

tai chinh

Tong tai san

Goldberg and Heflin
(1995)
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Beaver et al. (1970),
Kha ndng , Logue and Merville
Tai san ngan han
7 LIQ thanh - (1972), Krapl
Ngngan han
khoan (2015), Aabo et al.
(2016)
Krapl (2015),
Lubatkin and
Kha ndn Lai ron Chatterjee (1994),
8 | ROA | PE L M Joe (1999
sinh 101 Tong tai san Barton (1988),
Logue and Merville
(1972)
Hiéu suat Doanh thu thuan
9 EFF = . Krapl (2015)
hoat dong Tong tai san
Lev (1974),
Lubatkin and
0| a Co céu tai Tai san c6 dinh Chatterjee (1994),
san Tong tai san Miller and Bromiley
(1990), Barton
(1988)
(S6 lugng c6 phan .
N . Krapl (2015), Olibe
Co hoi thuong dang luu
5 R L ., | etal. (2008), Reeb et
11 MB tang hanh*gid déng cura co
. » L p . al. (1998)
trudng phi€u cudi nam)/von chu
sO hiru
Ty I¢ Thu thap dugc tr mo de Andrés et al.
12 | IMR Mills hinh dy dodn kha nang da | (2017), Jafarinejad
nghich ddo | dang héa (md hinh 1) et al. (2018)

Nguon: Téc gia tém tat

Co hoi tang truong (MB) (+)
Bién kiém sodt thir bay 12 co hi ting truong cong ty (MB), MB dugc tinh bang

céch lay gia tri thi truong chia cho gid tri s6 sdch cua von chu sé hitu, bién nay dugc
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st dung trong cic nghién cuu cua (Reeb et al., 1998; Olibe et al., 2008; Krapl,
2015). Co hi tang trudng c6 tac dong ciing chiéu 1én rui ro hé thdng dugc tim thay
trong Olibe et al. (2008) va Reeb et al. (1998) nhung trong Krapl (2015) thi co hoi
tang truong khong anh hudng c6 y nghia thong ké 1én rii ro hé thdng va rui ro phi
hé théng cua cong ty (phu luc 5, phu luc 6). Can clt vao cdc nghién clru trude
(Beaver et al., 1970; Logue and Merville, 1972), tac gia ky vong co hdi tang truéng
tdc dong cling chiéu 1én rui ro hé théng, rui ro phi hé thdng va tong rii ro ctia cong
ty.

3.3. Phwong phap nghién ciru

Luan an st dung phuong phap nghién ctru dinh Iugng, cu thé luan 4n thyc hién:
Thong ké mo ta:

Gibéng nhu hiu hét cdc nghién ctu dinh lugng, tic gia sir dung phuong phip
thong k& mo ta dé biét dugc cdc dic diém co ban cua cic bién nghién ctru nhu trung
binh, d6 1éch chudn, gi4 tri nho nhat, va gid tri 16n nhit cia cic bién trong mau dir
liéu nghién curu.

Phan tich twong quan

Téc gia st dung ma tran twong quan dé biét mdi quan hé cta céc bién nghién ciru
dic biét 12 mbi quan h¢ gitra da dang héa va rti ro.
Kiém dinh t (t-test)

Tac gid st dung kiém dinh t (t-test) dé so sdnh sy khéc biét trong gia tri trung
binh ctia rui ro hé thdng, rii ro phi hé théng va tong ruai ro giita cong ty khong da
dang héa, cong ty da dang hdéa nganh kinh doanh, cong ty da héa khu vuc dia ly va
cong ty vura da dang héa nganh kinh doanh vira da dang héa khu vuc dia ly.

Hoi quy theo quy trinh 2 buéc cia Heckman (1979)

Ké thira José Manuel Campa and Simi Kedia (2002), Villalonga (2004) Dastidar
(2009), de Andrés et al. (2017) va Jafarinejad et al. (2018), tdc gia st dung quy trinh
2 buéde cua Heckman (1979) dé nghién clru sy tdc dong cua da dang héa nganh kinh

doanh va da dang héa khu vuc dia 1y dén rui ro hé thdng, riii ro phi hé thong va tong
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ri ro cta cong ty. Ly do luén 4n sir dung phuwong phdp nghién ctru nay 1a vi quyét
dinh da dang héa 1a su lya chon cua cong ty, khong ngau nhién, cic cong ty tu
quyét dinh da dang héa hay khong da dang héa, ddy duoc xem 1a van dé sai léch tu
chon (José Manuel Campa and Simi Kedia, 2002; Villalonga, 2004 ; de Andrés et
al., 2017), cdc yéu td anh huong dén xu hudng da dang héa cua cdc cong ty ciing c6
thé anh huong dén rui ro cong ty. Vi vy, bién da dang héa s& twong quan voi phan
du (error term) trong md hinh nghién clru sy tic dong cua da dang hda dén rui ro
cong ty nén phuong phap udc lugng OLS khong that s phu hgp (de Andrés et al.,
2017). Phuong phap hoi quy hai giai doan cia Heckman (1979) coi sai I¢ch tu chon
nay 1a mot van dé bién bi bo sét va hiéu chinh né. Céch hiéu chinh 1a hdi quy probit
mo hinh luya chon & budc 1 nham thu dugc ty 1€ Mill’s nghich ddo, ty 1€ Mill’s
nghich dao s€ dugc dua vao budce hai (hoi quy mo hinh sy tdc dong cia da dang hoa
dén i ro) dé hiéu chinh sai 1éch tu chon. Trong budc thtr hai ctia quy trinh

Heckman hai budc 12 hdi quy mé hinh su tdc dong cua da dang héa dén rui ro.

Ly thuyét vé phuong phap hdi quy theo quy trinh 2 budc cia Heckman (1979)
dugc thé hién chi tiét & phu luc 222. Trong phan viét nay, tic gia trinh bay viéc thuc

hién quy trinh 2 budc cua Heckman (1979) cua luan 4n nhu sau:
Budc 1: Hoi quy probit thir bdc mé hinh xdc dinh xu hudng da dang héa cong ty

Ly do téc gia chon hoi quy probit thir bac ¢ budc 1 ma khong hoi quy logistic thir
bacla vi:

Theo D. N. Gujarati (2011), md hinh probit thtr bac va m6 hinh logistic thir bac
nhin chung cho két qua twong tw nhau. Luan 4n da kiém chimg nhan dinh nay khi so
sanh két qua hdi quy probit thtr bac & phu luc 50 va két qua hdi quy logistic thir bac
& phu luc 51 va thiy két qua 1a twong tu nhau (Quy md cong ty LTA tic dong ciing
chiéu 1én kha ning da dang héa cong ty DUMSG vé6i mirc y nghia 1%, kha ning
sinh 10i ES tdc dong nguoc chiéu 1én kha ning da dang héa cong ty DUMSG véi
mirc y nghia 10%, dic diém nganh PND téc dong ciing chiéu 1én kha ning da dang
héa cong ty DUMSG vé6i muic ¥ nghia 1%) . Khic biét chinh gitta hai m6 hinh nay

1a phéan phdi logistic ¢6 dudi hoi mong hon do phuong sai ciia mot bién ngu nhién

L. ..., m? . L. . A % ‘n A
theo phan phdi logistic la % khic véi phuong sai cia bién ngau nhién theo phan
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phéi chuan 13 1. Nhung trong thuc té khong c¢6 1y do thuyét phuc nao dé chon mé
hinh probit thir bac hay mo hinh logistic thr bac (D. N. Gujarati, 2011).

Phuong phap hdi quy logistic dya trén phan phdi logistic con hdi quy probit dya
trén phan phdi chuan. Ca hai phan phdi déu c6 trung binh bang 0 nhung phuong sai
ctia ching khdc nhau, phan phdi chuin héa c6é phuong sai bang 1 trong khi phan
phéi logistic ¢6 phuong sai bang %2 (D. N. Gujarati, 2011). Heckman (1979) khi xay
dung phuong phdp hdi quy theo quy trinh 2 budc dé khic phuc van dé sai léch do
lya chon mau da gia dinh p;, ¢ phwong trinh 2 (phu luc 222) ¢6 phan phdi chuin
v6i gid tri trung binh 13 0, d 1éch chuan 1a 1 va dé xuat budc 1 12 hdi quy probit md
hinh lya chon. Luan 4n ké thira phuong phdp hdi quy ciia Heckman (1979) nén
quyét dinh chon hdi quy probit thir bdc md hinh 1 chir khong diing logistic thir béc.

Muc tiéu ciia budc 1 hdi quy probit thir bac 1a dé thu thap ty 1¢ Mill’s nghich dao
(IMR), IMR duoc xdc dinh cho mdi quan sit trong bo dit liéu, IMR duoc tinh béng
cdch 14y cic gid trj udc luong duoc ciia ham mat d6 chuan héa chia cho cic gid tri
wdc lwong duge ciia ham phan phdi tich lily chuan héa. Viéc thu thap ty 1& Mill’s
nghich ddo (IMR) duogc thyuc hién trén phﬁn mém Stata nhu sau: Dau tién, hdi quy
probit thir bic moé hinh 1 bang lénh oprobit dé wdc lwong cic hé sd
@, A1, Ay, A3, Ay VA as. Tiép theo tao ra mot bién méi, bién nay dy dodn kha ning
da dang héa cong ty cho céc gid tri cu thé ciia cdc bién LTA, ES;;, SGip, PND;y, va
GDP;, trong mo hinh 1 bang 1énh predict newvar,xb. Tiép theo tinh cic gid tri woc
lugng dugc cia ham mat do chuén héa béng Iénh ge pdf = normalden(newvar), tinh
cdc gid tri wdc lugng duge ctiia ham phan phéi tich lily chuan héa bang 1énh ge cdf =
normal(newvar). Cudi cling tinh IMR bang cich ldy pdf/cdf. Sau khi tinh dwoc IMR
thi dua bién IMR vao mé hinh hdi quy dit liéu bang (budc 2 ciia quy trinh Heckman
2 budc) dé hiéu chinh van dé sai 1éch ty chon. Két qua udc lugng hé s6 IMR 1a van
dé then chét trong phuong phdp hdi quy theo quy trinh 2 budc cia Heckman. Néu
hé s6 IMR khac khong c6 y nghia thong k&, c6 nghia 1a méi tvong quan cua phan
du trong mo hinh lya chon va mo hinh két qua dau ra khong tuan theo gia dinh bang
khong, e;; trong phuong trinh 1 va p;; trong phuong trinh 2 ¢6 twrong quan véi nhau
(phu lyc 222), x4c dinh van d¢ sai léch ty chon (de Andrés et al., 2017).

Budc 2: Hoi quy mé hinh két qua ddu ra (mé hinh 2, mé hinh 3 va md hinh 4)
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Trong budc 2, ludn 4n dp dung phuong phdp hdi quy dit liéu bang véi ba dang
md hinh 1a hdi quy tuyén tinh thong thuong (pooled OLS), m6 hinh dnh huong cb
dinh (FEM), va m6 hinh danh hudng ngﬁu nhién (REM), 1y do 1a vi dit li€u tac gia
thu thap 12 dit liéu bang bao gdm dit liéu chéo theo cong ty (281 cdng ty) va dit liéu
chudi thoi gian (5 nam tir 2016-2020). Tiép theo, tic gia thuc hién cdc kiém dinh dé
lya chon mo hinh phiit hop nhit trong 3 mé hinh pooled OLS, FEM va REM. Sau
dé, tic gia s& kiém dinh céc khuyét tit ciia mo hinh phit hop nay, vi du néu mé hinh
FEM 1a phii hop nhit thi tdc gia thuc hién cdc kiém dinh nhu kiém dinh phuong sai
sai sO thay doi, tu tuong quan, va su phu thudc chéo. Cian ¢t vao két qua kiém dinh,
néu md hinh khong c6 khuyét tat thi sir dung két qua md hinh dé bdo cdo va thao
luan két qua nghién ctru. Néu phat hién md hinh c6 khuyét tat thi s& khic phuc tiy
theo loai khuyét tat.

Cac kiém dinh lya chon mé hinh.
C6 3 dang md hinh hdi quy dir liéu bang duoc sir dung nhu sau:

Hbi quy tuyén tinh thong thudng (pooled OLS): 1a md hinh khong kiém sodt ting
dic diém riéng cua timg dbi twong trong nghién ciru.

Hoi quy anh hudng ¢ dinh (Fixed Effects Model — FEM): phit trién tir mé hinh

pooled OLS, nhung dugc phat trién su kiém sodt ting dic diém khdc nhau gitta cic
dbi twong va c6 sy twong quan gitta phan du ctia md hinh so véi cédc bién doc 1ap.

Hbi quy anh huéng ngau nhién (Random Effects Model — REM): twong ty mo
hinh FEM, ciing duoc phat trién tir phuong phdp hoi quy Pooled OLS va c6 thém
dic diém kiém sodt su khdc nhau giita cdc d6i twong. Tuy nhién, hdi quy REM
khong c6 sy twong quan gitra bién doc 1ap voi phan du ciia mé hinh.

Pé lya chon dang md hinh phit hop gitta hdi quy tuyén tinh théng thuong (pooled
OLS), anh hudng c¢6 dinh (FEM) va anh hudng ngiu nhién (REM), luan 4n tién
hanh thuc hién cdc kiém dinh sau:

Kiém dinh F (F test)

Dé kiém dinh mé hinh phit hop giita phuong phép hoi quy pooled OLS hay FEM,
luan 4n str dung kiém dinh F véi gia thuyét:

HO: M6 hinh pooled OLS la phu hop.
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H1: M6 hinh FEM la phu hop.
Néu p-value < a (5%) => Béc bo HO, md hinh FEM 1a phit hop.

Néu p-value > a (5%) => Chip nhan HO, md hinh pooled OLS 1a phit hop.
Kiém dinh Hausman

Pé kiém dinh md hinh phit hop giita phuong phép hdi quy FEM hay REM, luan

4n st dung kiém dinh Hausman véi gia thuyét:

HO: Khéng c6 twong quan giita bién doc 1ap va thanh phan ngiu nhién (M6 hinh
REM 1a phit hop).

H1: C6 twong quan giita bién doc 1ap va thanh phan ngiu nhién (M6 hinh FEM la
mo hinh phu hop).

Néu p-value < a (5%) => Béc bo HO, mé hinh FEM phii hop.

Néu p-value > a (5%) => Chap nhan HO, md hinh REM phii hop.

Kiém dinh LM (Breusch-Pagan Lagrange multiplier)

Kiém dinh LM (Breusch-Pagan Lagrange multiplier) dé cho thay su phi hop
giita md hinh pooled OLS hay REM véi gia thuyét:

HO: M6 hinh pooled OLS la phu hop.

H1: M6 hinh REM la phu hgp.

Néu p-value < a (5%) => Béc bo HO, md hinh REM 1a phit hop.

Néu p-value > a (5%) => Chap nhan HO, md hinh pooled OLS 1a phit hop.
Cac kiém dinh khuyét tit mé hinh dang anh hwéng ¢6 dinh (FEM)

Trong phan nay, luan 4n trinh bay 3 kiém dinh khuyét tit mo hinh dang FEM gom:
Kiém dinh phirong sai sai sé thay doi

Pé xdc dinh liéu md hinh dang FEM c6 hién tuong phuong sai thay doi hay
khong, luan 4n tién hanh st dung kiém dinh Wald véi gia thuyét:

HO: Mo hinh c¢6 phuong sai khong thay dbi.
H1: M6 hinh c¢6 phuong sai thay doi.
Néu p-value < a (5%) => Béc bo HO, suy ra m6 hinh c¢6 phuong sai thay doi

Néu p-value > a (5%) => Chap nhan HO, mé hinh ¢6 phuong sai khong doi.
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Kiém dinh hién twong tu twong quan

Pé xdc dinh liéu mé hinh dang FEM c6 ton tai hién tugng tu twong quan hay

khéng, luan 4n st dung kiém dinh Wooldridge véi gia thuyét:
HO: M6 hinh khong c6 tu twong quan.
H1: M6 hinh c¢6 tu twong quan.

Néu p-value < a (5%) => Béac bo HO, suy ra md hinh c6 hi¢n tugng ty tuong
quan.
Néu p-value > o (5%) => Chap nhan HO, md hinh khong c6 hién twong tu tuong

quan.
Kiém dinh su phu thuoc chéo

Dé xic dinh liéu md hinh dang FEM c6 ton tai sy phu thuoc chéo hay khong,

luan an str dung kiém dinh Pesaran (Pasaran CD test ) vé6i gia thuyét:
HO: khong t6n tai phy thudc chéo gitra céc d6i tuong bang.
H1: ton tai phy thudc chéo giira cdc ddi twong bang.
Néu p-value < o (5%) => Bic bo HO, suy ra mo hinh ton tai phu thudc chéo.

Néu p-value > o (5%) => Chap nhan HO, mo hinh khong ton tai phy thudc chéo.

Trong trudng hop ton tai ca 3 dang khuyét tat néu trén thi luan dn khic phuc
bang phuong phép hdi quy véi sai sé chuan Driscoll and Draay (1998). Hoi quy véi
sai s6 chuan Driscoll and Draay (1998) 1a mot phuong phdp udc lugng ma né mo
rong cdc diéu kién ciia ma tran hiép phwong sai nham mang lai cdc udc tinh sai sd
chuan phii hop hon. Driscoll and Draay dd minh hoa mic d6 phit hop cta phuong
phép niy bing cich str dung mod phong Monte Carlo va mot sé vi du thuc nghiém.
Theo Hoechle (2007), phwong phap hdi quy véi sai s6 chuan Driscoll and Draay
(1998) cho phép xir Iy cic van dé phuong sai thay doi (heteroscedasticity), tw twong

quan (auto-correlation), phu thudc chéo (cross-sectional dependence).
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3.4. Dir liéu nghién ctiru
Vé khong gian:

Do luan an thu thap dir liéu gia tr ndm 2012 dé uée luwong rai ro hé théng, rui ro
phi hé thdng va tong rai ro cong ty (tinh trung binh truot 5 nim) nén yéu cau phai
lay dir liéu tir ndm 2012. Vao nam 2012, S& Giao Dich Chtng Khodn Thanh phb
Ho Chi Minh (HOSE) c¢6 308 cong ty c6 phan dang niém yét (bang 3.3), trén S&
Giao Dich Ching Khodn Ha Noi (HNX) c6 396 cong ty cd phan dang niém yét
(bang 3.3), nén tong sd cong ty niém yét 1a 704 cong ty trén ca hai sé giao dich
ching khoan. S6 cong ty tai chinh trén HOSE 1a 38 cong ty, s6 cong ty tai chinh
trén HNX 12 21 cong ty, nén tong sd cong ty tai chinh trén ca hai s giao dich ching
khodn 14 59 cong ty. Nhu vay, s6 cong ty phi tai chinh niém yét trén ca hai s giao
dich chirng khodn 1a 704 — 59 = 645 cong ty phi tai chinh. Trén HNX, tir ndm 2012
dén nam 2020 c6 160 cong ty huy niém yét, 122 cong ty niém yét méi (bang 3.3).
Trén HOSE, tir nam 2012 dén nam 2020 c¢6 77 cong ty hay niém yét, 672 cong ty
niém yét méi (bang 3.3). Do yéu cau vé tinh lién tuc cta dit lidu gid c6 phiéu dé tinh
ty suat sinh loi, sau d6 udc luong rii ro hé thong, rii ro phi hé thong va tong rui ro
nén nhitng cong ty niém yét méi sé& khong duoc dua vao dién thu thap dir liéu cua
luan 4n. Chang han, 14 cong ty niém yét méi nam 2012 sé& bi thiéu dir lidu gid tir
ngay 1 thiang 1 nam 2012 nén khong thudc ddi twong thu thap dit liéu, truong hop
tuong tu dbi v6i nhitng cong ty niém yét méi khic trén ca hai s¢ giao dich chimg
khodn. Nhitng cong ty hity niém yét ciing bi loai khoi dbi twong thu thap dit liéu cia
luan 4n, tinh dén nam 2020 c6 237 cong ty hity niém yét trén ca hai so giao dich
chtng khodn nén sb cong ty téi da ma luan dn c6 thé thu thap dir liéu 1a 645 — 237 =

408 cong ty phi tai chinh.

Dt li€u cu6i cling cua luan 4n gom 281 cong ty dé phan tich. Vi sau qua trinh xu
1y dit li€u, luan 4n loai cdc cong ty c¢6 dir liu gid c6 phiéu di€u chinh va cic bdo cdo

tai chinh khong day du va lién tuc qua cdc nam (tir nam 2012 dén nam 2020).
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Bing 3. 3: S6 cong ty trén hai S¢ Giao Dich Chimg Khoan

Nam 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | Tong
Tong sb
N 396 | 377 | 365 | 377 | 376 | 384 | 376 | 365 | 355
cong ty
H
S0 cong ty
N| 7| 14 11 1 30 15 21 10 10 10 122
< niém y&t maéi
S0 cong ty
o 11 30 13 18 16 13 18 21 20 160
hiy niém yeét
Tong sb
. 308 | 301 | 305 | 307 | 320 | 344 | 373 | 378 | 392
cong ty
S0 cong ty
S| .. . .| 15 4 11 19 19 31 35 13 20 167
< niém yét méi
S0 cong ty
o 9 11 7 17 6 7 6 8 6 77
hiy niém yét
Tong sb
C . 704 | 678 | 670 | 684 | 696 | 728 | 749 | 743 | 747
. cong ty
a
S0 cong ty
20 0 029 15 12 49 34 52 45 23 30 289
S niém yét méi
, S0 cong ty
o L . 20 41 20 35 22 20 24 29 26 237
hiy niém yét
Nguén: trich tir bao cdo thuong ni€n cia HNX, HOSE nam 2012, 2013, 2014, 2015, 2016, 2017,
2018, 2019, 2020.

Tir bang 3.3, c¢6 thé thay sd luong cic cong ty niém yét trén ca hai sé giao dich
ching khoén ¢ Thanh phd HO Chi Minh va & Ha N@i thay doi hang nam, 16n nhat 1a
749 cong ty vao nam 2018, tic gia xem ddy 1a tong thé cdc cong ty niém yét va ky

hiéu 12 N = 749 cong ty, véi sai s6 cho phép 1a e = +5%, s6 luong mau tbi thiéu 1a n.
Theo Yamane (1967), cong thurc dé xéc dinh sb luong mau tdi thiéu 1a:

N
I ¥ Ne?

* n:so luong mau can xdc dinh
* N:s0 lugng tong thé

+ e:saisbcho phép, c6 thé Iva chon: 1%, 5%, 10%
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Thé cic s6 vao cong thirc, luan 4n tinh dugc sd lugng cong ty tdi thiéu 1a 261
cong ty. S6 cong ty trong mau cia ludn 4n (281 cong ty) 16n hon muc tbi thiéu (261

cong ty). Do vy, miu nghién ciru gdm 281 cong ty dat yéu cau.

Luan 4n 4p dung chuan phan nganh ICB (Industry Classification Benchmark) do
Financial Times Stock Exchange Group (FTSE) va DowJone xdy dung vi ICB la
tiéu chudn phan nganh phd bién dugc cic s& giao dich chimg khodn 16n cua thé gidi
nhu Euronext, LSE, NASDAQ va NYSE su dung. Mudi nhém nganh dugc xay
dyng trong ICB bao gém: dau khi, vat liéu co ban, cong nghiép, hang tiéu ding, y
té, dich vu tiéu dung, vién thong, cic dich vu ha tﬁng, tai chinh va cong nghé. Tuy
nhién, mau dit liéu loai c4c cong ty thi chinh nén con 9 nhém nganh twong tng véi
cdc cong ty niém yét trén hai s¢ giao dich & Thanh phé H6 Chi Minh va Ha Noi
dugc bdo cédo trong bang 3.4.

Bing 3. 4: Thong ké cac cong ty trong miu theo nganh va sé giao dich

STT Nganh SO cong ty trén S6 cong ty trén | Tong s6 cong
HOSE HNX ty
1 Dau khi 1 2 3
2 Vat liéu co ban 31 11 42
3 Cong nghiép 50 48 98
4 Hang tiéu ding 46 4 50
5 Y t€ 6 2 8
6 Dich vu tiéu dung 10 7 17
7 Vién thong 29 3 32
g Cac difh vu ha 1 4 16
tang
9 Cong nghé¢ 9 6 15
Téng s6 cong ty 194 87 281

Nguon: tic gia thong ké

Vé thoi gian:
Thoi gian thu thap dit liéu dé nghién ctru tir nam 2012 dén nam 2020, trong d6 di
liéu wdc luong rii ro hé thong, rui ro phi hé théng va tong rui ro cong ty duoc thu

thap tir nam 2012-2020, dit liéu tinh cédc bién trong mé hinh nghién ctru duge thu
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thap tr ndm 2016-2020, riéng dir li¢u tinh tang truéng doanh thu (SG) trong md
hinh 1 dugc thu thap tr ndm 2015-2020.

Vé nguon so liéu:

Dé udc luong rii ro hé thdng, rai ro phi hé théng va tong rii ro cong ty theo
phuong trinh 2.1, tic gia thu thap dit liéu gid déng cira diéu chinh cua co phiéu trén
trang https://cafef.vn/. Gid déng ctra diéu chinh 1a gid déng cira cta cd phiéu duoc
diéu chinh dé phan anh chinh xéc gia tri cia c6 phiéu d6. C6 3 hanh dong dan téi
viéc diéu chinh gid déng ctra 1a khi cong ty thyc hién tich cd phiéu, chia cd tuc,
phat hanh quyén. Gi4 déng cira diéu chinh duoc coi 1a gid thuc sy cia c¢d phiéu dé
va thuong dugc st dung khi kiém tra loi nhuan dua trén dit lidu qué khtr hoac thuc

hién phan tich chi tiét vé 1oi nhuan trong qud khu.

Pé do ludng da dang héa nganh kinh doanh va da dang héa khu vuc dia 1y,
téc gia thu thap dir liéu trong muc bdo cdo bd phan duoc trinh bay trong thuyét minh
bdo cdo tai chinh ctia cdc cong ty duoc cong bd trén HOSE va HNX. Dit lidu vé cdc
bién sir dung trong md hinh duoc tic gia thu thap tir bdo cdo két qua hoat dong kinh
doanh hop nhat, bang cin d6i ké todn hop nhét duoc trinh bay trong bdo cédo tai
chinh hop nhét cta céc cong ty. Dit liéu vé ty 1¢ ting truong GDP, tic gia thu thap

tir cong bd cta Téng Cuc Thong Ké.
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Két luan chwong 3

Luan an thu thap dir liéu v6i khoang thoi gian 5 nam dé uéde lvong rui ro hé
thong, rui ro phi hé thdng va tong rui ro cong ty. Luan 4n nghién ciru sy tic dong
ctia da dang héa nganh kinh doanh va da dang héa khu vuc dia 1y dén rui ro hé
thdng, rui ro phi hé thong va tong rii ro céng ty bang phuong phdp nghién ctru phi
hop 12 hdi quy theo quy trinh hai buéc Heckman (1979), diéu nay da dugc ching
minh trong cic nghién ctru truéc (Jos€¢ Manuel Campa and Simi Kedia, 2002;
Villalonga, 2004; Dastidar, 2009; de Andrés et al., 2017; Jafarinejad et al., 2018;).
Trén co s& ké thira cdc bién kiém sodt trong céc nghién ciru trudc, luan dn dé& xuat
cic tac dong ky vong cua bién kiém soét dén rui ro hé thong, rui ro phi hé théng va
tong rui ro cong ty. Can clr vao ly thuyét va cdc bang ching thuc nghiém luan 4n
dit ra 8 gia thuyét nghién ctru va s& cung cap két qua kiém dinh 8 gia thuyét nay &

chuong 4.
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4.1. Thuec trang vé da dang héa va rii ro cong ty

CHUONG 4: KET QUA NGHIEN CUU VA THAO LUAN

4.1.1. Pa dang héa va rii ro cia cac cong ty trong cung nganh

Bang 4.1 cho thay nganh dau khi (1) ¢6 riii ro hé thong (BETA=1,617), tong rui
ro (TR=0,127), da dang héa khu vuc dia 1y (BHG=0,201, NG=2,200), da dang hda
nganh kinh doanh (BHS=0,519, NS=4,000), quy md cong ty (LMC=12,485), ty 1é

tai san cd dinh trong tong tai san (CI=0,314) 16n nhat. Nganh vt liéu co ban (2) ¢6

rti ro phi hé thong 16n nhat (IR=0,116). Nganh cong nghiép (3) st dung don bay tai
chinh 16n nhat (LEV=0,517). Nganh Y té (5) c6 kha nang sinh 16i (ROA=0,135) va
co hoi tang truong (MB=2,123) 16n nhét. Nganh dich vu ti€u dung (6) c6é kha nang
thanh khoan (LIQ=3,693) va hiéu suat hoat dong (EFF=1,977) 16n nhat.

Bing 4. 1: Pic diém ciia cic cong ty trong tirng nganh

1 2 3 4 5 6 7 8 9

BETA 1,617 0,208 0,248 | 0,330 | 0,264 | 0,203 0,546 | 0,127 | 0,341
IR 0,098 0,116 | 0,111 0,101 0,089 | 0,107 | 0,112 | 0,078 | 0,096
TR 0,127 0,120 | 0,116 | 0,106 | 0,092 | 0,109 | 0,120 | 0,081 0,103
BHG 0,201 0,093 0,097 | 0,131 0,080 | 0,009 | 0,043 0,086 | 0,012
NG 2,200 1,319 1,443 1,528 1,125 1,012 1,225 1,438 1,093
BHS 0,519 0,132 | 0,234 | 0,095 | 0,101 0,170 | 0,312 | 0,091 0,324
NS 4,000 1,857 2,433 1,756 1,400 | 2,094 | 2,875 1,850 | 2,600
LMC 12,485 | 11,715 | 11,481 | 11,855 | 12,148 | 11,440 | 12,081 | 11,884 | 11,544
LEV 0,464 | 0480 | 0,517 | 0,516 | 0,253 | 0,381 0,514 | 0471 0,501
LIQ 1,829 2,324 | 2,030 | 2,224 | 3,677 3,693 2,400 | 2,497 1,900
ROA 0,026 | 0,052 | 0,054 | 0,063 | 0,135 | 0,084 | 0,037 0,075 | 0,046
EFF 0,833 1,242 | 0,889 1,322 | 0,933 1,977 | 0,341 1,082 | 0,652
CI 0,314 | 0,211 0,271 0,212 | 0216 | 0,212 | 0,102 | 0,304 | 0,092
MB 0,582 | 0914 | 0,838 1,572 | 2,123 1,367 | 0,938 1,054 | 0,731

Ghi chi: (1) Dau khi, (2) Vat liéu co ban, (3) Cong nghiép, (4) Hang tiéu dung, (5) Y
té, (6) Dich vu tiéu diing, (7) Vién thong, (8) Cac dich vu ha tang, (9) Cong nghé

Nguon: tic gia thong ké tir 281 cong ty trong mau dir li¢u

Nguoc lai, nganh céc dich vu ha ting (8) ¢6 rui ro hé théng (BETA=0,127), rti
ro phi hé théng (IR=0,078), téng rui ro (TR=0,081) va da dang héa nganh kinh
doanh (BHS=0,091) thap nhat. Nganh dich vu tiéu dung (6) c6 mirc d6 da dang héa
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khu vuc dia Iy (BHG=0,043, NG=1,438) va quy mo cong ty (LMC=11,440) thap
nhat. Nganh Y té (5) ¢c6 muc do da dang héa nganh kinh doanh thap nhat khi sir
dung thudc do la sb bo phan nganh kinh doanh (NS=1,400), nganh Y té (5) cling st
dung don by tai chinh thap nhat (LEV=0,253). Nganh dau khi (1) c6 kha ning
thanh khoan (LIQ=1,829), kha nang sinh 161 (ROA=0,026) va co hdi tang truéng
(MB=0,582) thép nhat. Nganh vién théng (7) c6 hiéu suét hoat dong thép nhét
(EFF=0,341). Nganh cong nghé (9) c6 ty 1& tai san cd dinh trong tong tai san
(CI=0,092) thap nht.

Trén day chi trinh bay nhiing dic diém 16n nhat va nho nhat ciia cic cong ty
trong ting nganh nhung mdi nganh c¢é nhimg dic thii riéng dwoc thé hién chi tiét

trong bang 4.1.

4.1.2. Pa dang héa va rii ro hé thong, riii ro phi h¢ thong va tong rii ro ciia

cac cong ty

Trong phan nay, luan 4n sir dung kiém dinh t dé so sénh rui ro hé thong, rii ro
phi hé théng va téng rii ro ciia nhém céc cong ty theo tiéu chi hdn hop. Luan 4n
phan céc cong ty trong mau thanh nhém cong ty khong da dang héa (DS), nhém
cong ty da dang héa khu vuc dia ly (GS), nhém cong ty da dang héa nganh kinh
doanh (DM) va nhém cdng ty vura da dang héa nganh kinh doanh vira da dang héa
khu vuc dia ly (GM).

Pa dang héa va riii ro h¢ thong

Trung binh rii ro hé théng cua cong ty khéng da dang héa (DS), da dang héa
nganh kinh doanh (DM), da dang héa khu vuc dia 1y (GS) va vira da dang hda
nganh vira da dang héa khu vuc dia 1y (GM) 1an luot 12 0,192, 0,333, 0,353 va 0,485
(bang 4.2) déu thap hon so véi rii ro hé théng cua cong ty khong da dang héa (DS),
da dang héa nganh kinh doanh (DM), da dang héa khu vyc dia ly (GS) va vua da
dang héa nganh kinh doanh vira da dang héa khu vuc dia 1y (GM) lan luot 12 0,781,
0,781, 0,972 va 0,990 & My theo bdo cédo cua Jafarinejad et al. (2018).

Véi muc y nghia 1% ta c¢6 thé néi rang rui ro hé théng cia cong ty da dang héa
nganh kinh doanh (DM) 16n hon rui ro hé théng ciia céng ty khong da dang héa
(DS), rui ro hé théng cua cong ty da dang héa khu vuc dia 1y (GS) 16n hon rii ro hé
thdng ciia cong ty khong da dang héa (DS), riii ro hé thdng cta cong ty vira da dang
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héa khu vyc dia 1y vira da dang héa nganh kinh doanh (GM) 16n hon rii ro hé thong
ctia cong ty khong da dang héa (DS). Khong c6 bang chimg cho thiy sy khéc biét
trong rti ro hé thdng giita nhém cdc cong ty da dang héa khu vuc dia 1y (GS) va
nhém cic cong ty da dang héa nganh kinh doanh (DM). Trung binh riii ro hé thng
cua nhom cong ty vira da dang héa nganh kinh doanh vira da dang héa khu vuc dia
1y (GM) 16n hon trung binh rii ro hé théng cta nhém cdc cong ty da dang héa
nganh kinh doanh (DM). Ngoai ra, trung binh rui ro h¢ thong clia nhém cong ty vira
da dang héa nganh kinh doanh vira da dang héa khu vyc dia 1y (GM) 16n hon trung
binh rui ro hé théng cua nhéom céc cong ty da dang héa khu vuc dia Iy (GM) voi
muc y nghia 10%.

Bang 4. 2: Pa dang héa va riii ro hé thong, rii ro phi h¢ thong va tong riii ro
cong ty

S6 Beta Su khéc IR Su khéc TR Su khéc
Bién | quan | trung biét Beta trung biét IR trung biét TR
sat binh | trung binh | binh | trung binh | binh | trung binh
DM | 546 | 0,333 0,112 0,119
0,147 %#%* 0,012%:#%* 0,015%#*
DS 537 | 0,192 0,101 0,104
GS 143 | 0,353 0,101 0,106
0,161 % 0,0007 0,002
DS 537 | 0,192 0,101 0,104
GM 179 | 0,485 0,110 0,118
0,293%:#* 0,009%* 0,014
DS 537 | 0,192 0,101 0,104
GS 143 | 0,353 0,101 0,106
0,020 -0,0171%%* -0,013%%*
DM | 546 | 0,333 0,112 0,119
GM 179 | 0,485 0,110 0,118
0,152%:#* -0,003 -0,001
DM | 546 | 0,333 0,112 0,119
GM 179 | 0,485 0,110 0,118
0,132% 0,009* 0,012%%*
GS 143 | 0,353 0,101 0,106

Ngudn: két qua kidm dinh t trich tir phu luc 13, 14, 15, 16, 17, 18, 25, 26, 27, 28,
29, 30, 37, 38, 39, 40, 41, 42.

sk Sk vy ¥ 13n luot twong Ung véi cdc mure ¥ nghia 1%, 5%, va 10%

Bang 4.2 cho thay, cdc cong ty c6 mic do da dang héa cang cao thi riii ro hé

théng cang 16n. Cong ty vira da dang héa nganh kinh doanh vira da dang héa khu
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vuc dia Iy (GM) c6 trung binh riti ro hé théng 16n nhét (0,485), 16n thir hai 1a trung
binh rdi ro hé théng cua cong ty da dang héa khu vuc dia ly GS (0,353), 16n thir ba
1a trung binh rui ro hé thng cia cong ty da dang héa nganh kinh doanh DM (0,333)
va cong ty khong da dang héa DS ¢6 trung binh rii ro hé thdng thip nhat (0,192).

Két qua so sanh nay tng ho 1ap ludn cua Jafarinejad et al. (2018), cho rang khi so
sanh voi céc cong ty trong nudc, cic cong ty da dang héa khu vuc dia 1y, dau tu ra
nudc ngoai s€ cé muc do rui ro 16n hon.

Pa dang héa va rii ro phi hé thong

Trung binh rui ro phi hé thong ctia cong ty khong da dang héa (DS), da dang héa
nganh kinh doanh (DM), da dang héa khu vuc dia 1y (GS) va vira da dang héa
nganh kinh doanh vira da dang héa khu vyc dia ly (GM) lan luot 12 0,101, 0,112,
0,101 va 0,110 (bang 4.2) déu thap hon so véi rii ro phi hé thong cua cong ty khong
da dang héa (DS), da dang h6éa nganh kinh doanh (DM), da dang héa khu vuc dia 1y
(GS) va vura da dang héa nganh vura da dang héa khu vuc dia ly (GM) lan luot 1a
0,623, 0,539, 0,511 va 0,405 & My theo bdo cédo cua Jafarinejad et al. (2018).

Bang 4.2 chi ra rang trung binh riii ro phi hé thong ctia nhém cong ty da dang héa
nganh kinh doanh (DM) 16n hon nhém cong ty khong da dang héa (DS) véi muc y
nghia 1%. Vé&i mitc y nghia 5%, trung binh riii ro phi hé thdng nhém cong ty vira
da dang héa nganh kinh doanh vira da dang héa khu vyc dia 1y (GM) 16n hon trung
binh rii ro phi hé thdng nhém cong ty khong da dang héa (DS). Ciing voi mic ¥
nghia 5%, trung binh rii ro phi hé thong nhém cong ty da dang héa khu vuc dia ly
(GS) thap hon trung binh ri ro phi hé théng ctia nhém cong ty dang héa nganh kinh
doanh (DM). Véi muc y nghia 10%, trung binh rui ro phi hé thong ctia nhém cong
ty vira da dang hdéa nganh kinh doanh vira da dang héa khu vyc dia ly (GM) 16n hon
trung binh rui ro phi hé théng cia nhém cong ty da dang héa khu vuc dia 1y (GS).
Két qua phan tich bang kiém dinh t khéng cho thy su khéc biét trong rii ro phi hé
théng ctia nhém cong ty nhém cdng ty da dang héa khu vuc dia 1y (GS) va nhém
cong ty khong da dang héa (DS), gitta nhém cong ty vira da dang héa nganh kinh
doanh vtra da dang héa khu vuc dia ly (GM) va nhém cdng ty da dang héa nganh
kinh doanh (DM).
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Pa dang hoéa va tong rii ro cia cong ty

Trung binh tong rui ro cong ty ciia nhém cong ty khong da dang héa (DS), da
dang héa nganh kinh doanh (DM), da dang héa khu vuc dia ly (GS) va vira da dang
héa nganh kinh doanh vira da dang héa khu vuc dia 1y (GM) lan luot 1a 0,104,
0,119, 0,106 va 0,118 (bang 4.2). Bang 4.2 chi ra rang trung binh tong rui ro cong ty
cua nhom cdng ty da dang héa nganh kinh doanh (DM) 16n hon nhém cdng ty
khong da dang héa (DS) véi mire y nghia 1%. Vi miic ¥ nghia 5%, trung binh tong
rui ro cong ty nhém cong ty vira da dang héa nganh kinh doanh vira da dang héa
khu vyc dia Iy (GM) 16n hon trung binh tong rui ro cong ty ctia nhém cong ty
khong da dang héa (DS). Ciing véi mirc ¥ nghia 5%, trung binh tong rui ro cong ty
cia nhém cong ty da dang héa khu vuc dia 1y (GS) thap hon trung binh tong rui ro
cong ty ctia nhém cong ty dang héa nganh kinh doanh (DM), trung binh tong rui ro
cong ty cua nhém cong ty vira da dang héa nganh kinh doanh vira da dang héa khu
vuc dia Iy (GM) 16n hon trung binh tong riii ro cong ty clia nhém cong ty da dang
héa khu vuc dia 1y (GS). Két qua phan tich bang kiém dinh t khong cho thiy su
khac biét trong tong rui ro cong ty ciia nhém cong ty da dang héa khu vuc dia ly
(GS) va nhém cong ty khong da dang héa (DS), gitta nhém cong ty vira da dang hoda
nganh kinh doanh vira da dang héa khu vuc dia ly (GM) va nhém cong ty da dang
héa nganh kinh doanh (DM).

4.1.3. Pa dang héa khu vue dia Iy va rii ro hé thong, rii ro phi hé thong va
tong rii ro cia cac cong ty

Trong phan nay, luin 4n st dung kiém dinh t dé nghién ctru thuc trang rui ro hé
thdng, rui ro phi hé théng va tong rii ro cla céc cong ty da dang héa khu vyc dia ly.
Luan 4n phan céc cong ty trong mau nghién ctru dya vio ba bién do luong da dang
héa khu vuc dia 1y. Cu thé:

a/. Bién gia da dang héa khu vuc dia Iy (DGEO)

S6 cong ty da dang héa khu vuc dia ly (DGEO=1) it hon cdc cong ty khong da
dang héa khu vyc dia ly (DGEO=0). Mau dir liéu gém 1405 quan sat thi c6 322
quan sit da dang héa khu vyc dia ly, 1.083 quan sat khong da dang héa khu vyc dia
ly (bang 4.3). Tir bang 4.3 c6 thé nhan dinh nhu sau:
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Ddi véi rui ro hé thdng, trung binh rui ro hé thdng ctia nhém cong ty da dang héa
khu vuc dia 1y (DGEO=1) 1a 0,427 16n hon trung binh rui ro hé théng cta nhém
cong ty khong da dang héa khu vuc dia 1y (DGEO=0) 1a 0,263 véi muc ¥y nghia 1%.

D6i véi rui ro phi hé théng, trung binh rui ro phi hé thdng ctia nhém cong ty da
dang héa khu vuc dia ly (DGEO=1) la 0,106, trung binh rui ro phi h¢ théng cua
nhom cong ty khong da dang héa khu vuc dia ly (DGEO=0) la 0,107, khéng c6 su
khdc biét trong trung binh riii ro phi hé thong gitta nhém cong ty da dang héa khu
vuc dia ly va nhém cong ty khong da dang héa khu vuc dia ly.

Pbi véi tong rui ro cong ty, trung binh tong rui ro cong ty ciia nhém cong ty da
dang héa khu vuc dia Iy (DGEO=1) 1a 0,113, trung binh tong rui ro cong ty cia
nhém cong ty khong da dang héa khu vuc dia 1y (DGEO=0) la 0,111. Khong c6 su
khdc biét trong trung binh téng rui ro céng ty gitta nhém cong ty da dang héa khu

vuc dia Iy va nhém cong ty khong da dang héa khu vuc dia ly.
b/. S6 b phan khu vue dia 1y (NG)

Véi cach do luong da dang héa khu vuc dia 1y 13 s6 bd phan khu vyc dia 1y, luan
4n chia céc cong ty trong mau thanh hai nhém cén cir vao gid tri trung binh (trung
binh s bd phan khu vuc dia Iy trong toan miu 13 1,369). 322 quan sét ¢6 sd b phan
khu vuc dia Iy 16n hon 1,369 thudc nhém c6 mirc do da dang héa khu vyc dia 1y cao
(NG cao), nguoc lai 1.083 quan sit ¢6 s6 bo phan khu vuc dia 1y nhé hon hoic bang
1,369 thudc nhém cé mirc d6 da dang héa khu vuc dia 1y thap (NG thip). Két qua
so sdnh duoc trinh bay trong bang 4.3 cho thay trung binh rui ro hé thong ctia nhém
c6 muc do da dang héa khu vuc dia ly cao (NG cao) 16n hon trung binh rui ro hé
théng ctia nhém c6 mirc 46 da dang héa khu vuc dia 1y thap (NG thip) voi mic ¥
nghia 1%, khong c6 su khéc biét c¢6 ¥ nghia thong ké trong trung binh rii ro phi hé
thdng va trung binh tong rii ro cong ty ctia nhém cé muc d6 da dang héa khu vuc

dia 1y cao (NG cao) va nhém c6 mirc 46 da dang héa khu vuc dia 1y thap (NG thap).
c/. Chi s6 Berry — Herfindahl khu vue dia Iy (BHG)

Bién dai dién cho da dang héa khu vuc dia 1y duoc do luong theo chi s6 Berry —
Herfindahl 12 BHG, luan 4n chia cdc cong ty trong mau thanh hai nhém cin ctr vao
gid tri trung binh la 0,086. C6 293 quan st thugc nhém da dang héa khu vuc dia ly
cao (BHG cao) vo6i trung binh rai ro hé théng la 0,421, c6 1.112 quan sat thudc
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nhém da dang héa khu vuc dia 1y thdp (BHG thap) véi trung binh rii ro hé théng 12
0,269. Két qua so sanh bang 4.3 chi ra rang, véi mirc y nghia 1% trung binh rui ro
hé théng cua nhom da dang héa khu vuc dia ly cao (BHG cao) 16n hon trung binh
rii ro hé thdng ctia nhém da dang héa khu vuc dia 1y thap (BHG thip). Ngoai ra,
luan 4n khong phét hién c6 sy khdc biét ¢6 y nghia thong ké trong trung binh rui ro
phi hé théng va trung binh tong rui ro cong ty cia nhém da dang héa khu vyc dia ly
cao (BHG cao) va nhom da dang héa khu vuc dia ly thép (BHG thép).

Bing 4. 3: Pa dang héa khu vue dia 1y va rii ro hé théng

S Beta Su khéc IR Su khéc TR Su khéc
Bién quan | trung | biét Beta | trung biét IR trung biét TR
sat binh | trung binh | binh | trung binh | binh | trung binh
DGEO=1| 322 | 0,427 0,106 0,113
0,164+ -0,0004 0,002
DGEO=0 | 1.083 | 0,263 0,107 0,111
NG cao | 322 | 0,427 0,106 0,113
. 0,164%*%* -0,0004 0,002
NG thap | 1.083 | 0,263 0,107 0,111
BHG cao | 293 | 0,421 0,105 0,111
BHG 0,152%*%* -0,002 0,000
. 1.112 | 0,269 0,107 0,111
thap

Ngudn: két qua kiém dinh t trich tir phu luc 19,20,21, 31, 32, 33, 42, 43, 44

sk Sk vy ¥ 13n luot twong Ung véi cdc mure ¥ nghia 1%, 5%, va 10%

Tém lai, trung binh rii ro hé thdng ctia nhém cong ty da dang héa khu vuc dia ly
va da dang héa khu vuc dia 1y cao 16n hon trung binh riii ro hé thong cta nhém
cong ty khong da dang héa khu vyc dja Iy va da dang héa khu vuc dia ly thap. Két
qua so sdnh nay la phu hop vi: nhitng cong ty da dang héa khu vuc dia ly gdnh chiu
nhiéu loai riii ro v&i miic d6 16n hon nhitng cong ty trong nudc nhu rii ro chinh tri,
rii ro ty gid, nhitng van d lién quan dén vian héa & qudc gia, khu vuc ma cong ty da
dang héa (Reeb et al., 1998; Jafarinejad et al., 2018).

4.1.4. Pa dang héa nganh kinh doanh va rii ro hé théng, rii ro phi hé thong va
tong rii ro cia cac cong ty

Trong phan nay, luan 4n sir dung kiém dinh t dé nghién ciru thuc trang rui ro hé

thdng, rti ro phi hé thdng va tong rai ro cua céc cong ty da dang héa nganh kinh
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doanh. Luan 4n phdn cdc cong ty trong mau nghién ctru dya vao ba bién do luong
da dang héa nganh kinh doanh. Cu thé:

a/. Bién gia da dang héa nganh kinh doanh (DSEC)

Bang 4.4 cho thiy, c¢6 725 quan sit thudc nhém da dang héa nganh kinh doanh,
c6 680 quan sat thuoc nhém khong da dang héa nganh kinh doanh khong phan biét
c6 da dang héa khu vuc dia ly hay khong. Tt bang 4.4, ludn dn nhan dinh nhu sau:

Dbi voi rii ro hé thdng, trung binh rui ro hé thong ciia nhém cong ty da dang héa
nganh kinh doanh (DSEC=1) 12 0,371 16n hon trung binh rui ro hé thong ctia nhém
cong ty khong da dang héa nganh kinh doanh (DSEC=0) 1a 0,226 v&i mtc ¥ nghia
1%.

Di véi rui ro phi hé théng, trung binh rui ro phi hé thdng ctia nhém cong ty da
dang héa nganh kinh doanh (DSEC=1) la 0,112 16n hon trung binh rui ro phi hé
thng ctia nhém cong ty khong da dang héa nganh kinh doanh (DSEC=0) 1a 0,101
vo1 muce y nghia 1%.

Dbi véi tong rai ro cong ty, trung binh tong rui ro cong ty ciia nhém cong ty da
dang héa nganh kinh doanh (DSEC=1) 12 0,119 16n hon trung binh tong rui ro cong
ty cua nhom cong ty khong da dang héa nganh kinh doanh (DSEC=0) 1a 0,104 véi

muc y nghia 1%.
b/. S6 bd phan nganh kinh doanh (NS)

Véi céch do ludng da dang héa nganh kinh doanh 13 s bd phan nganh kinh
doanh, luan 4n chia cdc cong ty trong mau thanh hai nhém cin ctr vao gid tri trung
binh 14 2,219. Can ctr dit liéu nghién ciru, c6 533 quan sat c¢6 s6 b phan nganh kinh
doanh 16n hon 2,219 thu¢c nhém cé muc do da dang héa nganh kinh doanh cao (NS
cao), nguoc lai 872 quan sit c¢6 s6 bd phan nganh kinh doanh nhé hon hoic bang
2,219 thudc nhém cé mic d6 da dang héa nganh kinh doanh thip (NS thap). Tir

bang 4.4, luan 4n cho rang:

Trung binh rdi ro h¢ théng cua nhém cé muc do da dang héa nganh kinh doanh
cao (NS cao) 16n hon trung binh rui ro h¢ théng cua nhém c¢6 muc d§ da dang héa

nganh kinh doanh thp (NS thip) véi mic ¥ nghia 1%,
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Trung binh rai ro phi hé théng cta nhém c6 muc d6 da dang héa nganh kinh
doanh cao (NS cao) 16n hon trung binh rai ro phi hé théng cua nhém c6 muc do da

dang héa nganh kinh doanh thap (NS thap) v6i muc y nghia 5%.

Trung binh tong rui ro cong ty cia nhém cé muc d6 da dang héa nganh kinh
doanh cao (NS cao) 16n hon trung binh tong rui ro cong ty ciia nhém cé mirc do da

dang héa nganh kinh doanh thap (NS thap) v6i muc ¥ nghia 1%.
c/. Chi s6 Berry — Herfindahl nganh kinh doanh (BHS)

Bién dai dién cho da dang héa nganh kinh doanh dugc do ludng theo chi sb
Berry — Herfindahl 12 BHS, luan 4n chia cdc cong ty trong mau thanh hai nhém cin
clr vdo gid tri trung binh 13 0,195. Trong mau nghién ctru c¢6 543 quan sit thudc
nhém da dang héa nganh kinh doanh cao (BHS cao) véi trung binh rui ro hé thong
12 0,393, c6 862 quan sét thudc nhém da dang héa nganh kinh doanh thap (BHS
thap) v&i trung binh ri ro hé thong 13 0,242. Két qua so sdnh bang 4.4 chi ra rang:

Véi miic ¥ nghia 1% trung binh rai ro hé théng ciia nhém da dang héa nganh
kinh doanh cao (BHS cao) 16n hon trung binh rti ro hé thong ctia nhém da dang héa
nganh kinh doanh thap (BHS thap).

Khong ¢6 sy khdc biét ¢6 ¥ nghia théng ké trong trung binh rui ro phi hé thong
cia nhém da dang héa nganh kinh doanh cao (BHS cao) va riii ro phi hé théng cua
nhém da dang héa nganh kinh doanh thép (BHS thép).

Trung binh téng rai ro cong ty cua nhém da dang héa nganh kinh doanh cao
(BHS cao) 16n hon trung binh téng riii ro cong ty cia nhém da dang héa nganh kinh
doanh thap (BHS thép) véi mirc ¥ nghia 5%.

Tém lai, trung binh rii ro hé théng ctiia nhém cong ty da dang héa nganh kinh
doanh va da dang héa nganh kinh doanh cao 16n hon trung binh rii ro hé thong cua
nhém cong ty khong da dang héa nganh kinh doanh va da dang héa nganh kinh
doanh thap. D6 1a vi rai ro hé théng tic dong dén tat ca cdc nganh kinh doanh hay
toan bo thi truong nén nhiig cong ty hoat dong trong nhiéu nganh kinh doanh s&
chiu sy tic dong cua rui ro hé thdng 16n hon. Trung binh rui ro phi hé thong cua
nhom cong ty da dang héa nganh kinh doanh va da dang héa nganh kinh doanh cao

16n hon trung binh rii ro phi hé thong ctia nhém cong ty khong da dang héa nganh
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kinh doanh va da dang héa nganh kinh doanh thap ngoai trir cach do luong da dang
héa nganh kinh doanh theo chi s6 Berry — Herfindahl (BHS). Trung binh tong rii ro
cong ty cua nhom cong ty da dang héa nganh kinh doanh va da dang héa nganh
kinh doanh cao 16n hon trung binh téng rui ro céng ty ctia nhém cong ty khong da

dang héa nganh kinh doanh va da dang héa nganh kinh doanh thap.

Bing 4. 4: Pa dang héa nganh kinh doanh va rii ro hé thong

S6 | Beta | Suwkhic | IR | Sukhdc | TR | Sukhdc
Bién quan | trung | biét Beta | trung biét IR trung biét TR
sat binh | trung binh | binh | trung binh | binh | trung binh
DSEC=1 | 725 | 0,371 0,112 0,119
0,144 %% 0,01 1%#** 0,014 %%
DSEC=0 | 680 | 0,226 0,101 0,104
NS cao | 533 | 0,426 0,110 0,118
z 0, 2027%#%* 0,006%* 0,010%**
NS thap | 872 | 0,224 0,104 0,108
BHS cao | 543 | 0,393 0,109 0,116
BHS 0,151 %#%* 0,004 0,007**
. 862 | 0,242 0,105 0,109
thap

Nguén: két qua kiém dinh t trich tir phu luc 22, 23, 24, 34, 35, 36, 45, 46, 47

Ak Kk oy ok lan luot twong trng v6i cadc mue y nghia 1%, 5%, va 10%

Nhu vay, trong phan “4.1 Thuc trang vé da dang héa va rii ro cong ty” luan dn
da cling cap céc sb liéu vé da dang héa va rii ro cia timg nganh trong mau nghién
ctru. Ngoai ra, luan an con cho théy su khac biét cua rai ro hé théng, rui ro phi hé
thdng va tong rii ro cong ty ing véi cdc nhém da dang héa khéc nhau.

4.2. Cac két qua nghién ciru

Dau tién tic gia trinh bay cdc két qua nghién ciru ctia moé hinh 1 — mé hinh xé4c
dinh xu huong da dang héa nganh kinh doanh va da dang héa khu vuc dia ly cua
cic cong ty niém yét trén thi truong chimg khodn Viét Nam, hay ddy ciing c¢6 thé
xem 12 md hinh xédc dinh xu hudng da dang héa cia cic cong ty niém yét. Trén co
sO uoc lugng mo hinh 1, tac gia thu thap ty 1€ Mill’s nghich ddo (IMR) dua vao céc

md hinh 2, md hinh 3 va mé hinh 4 dé khic phuc van dé sai 1éch tu chon.
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4.2.1. Céc dic diém tac dong dén xu huéng da dang héa cong ty (mo hinh 1)

Mo hinh 1 1 budc thtr nhét trong quy trinh hai budc ctia Heckman (1979), muc
tiéu 1a dé xdc dinh cdc dic diém tic dong dén xu hudng da dang héa cia cong ty.
Tir két qua cia md hinh 1, luan 4n thu thap ty 18 Mill’s nghich ddo (IMR), IMR
duoc xdc dinh cho mdi quan sét trong bo dit liéu, IMR duoc tinh béng cach léy cac
gia tri udc lugng dugc cua ham mat do chuin héa chia cho céc gia tri udc lugng
dugc ctia ham phén phéi tich lity chuan héa. Sau d6, ty 1¢ Mill’s nghich déo s& duoc
dua vao budc hai dé hiéu chinh van dé sai 1éch tu chon. Vi muc tiéu 12 thu thap ty 1€
Mill’s nghich ddo nén trong phan nay, tic gia trinh bay két qua hoi quy mé hinh xic
dinh xu hudng da dang héa cong ty (hdi quy probit thir bdc md hinh 1) con két qua
thong k& mé ta va phan tich twong quan cdc bién s dung trong m hinh 1 téc gia
dinh kem ¢ phu luc 48 va phu luc 49. Sau d6, tic gia doc két qua nghién ctru va so
sdnh voi cdc cong trinh nghién ctru trude.

Bing 4. 5: Két qua hdi quy mé hinh xdc dinh xu hwéng da dang héa cong ty
(mo6 hinh 1)

DUMSG Coef. Std. Err. z P>z [95% Conf.Interval]
LTA 0,300*** | 0,050 6,070 0,000 0,203 0,398
ES -0,164* 0,094 -1,740 0,081 -0,348 0,020
SG 0,001 0,004 0,190 0,847 -0,007 0,009
PND 1,009%** | 0,162 6,230 0,000 0,692 1,327
GDP 1,630 1,921 0,850 0,396 -2,134 5,395

Nguén: trich tur phu luc 50

sk ok vy ¥ 1an lugt twong trng voi cadc mue y nghia 1%, 5%, va 10%

Véi mtc y nghia 1%, nhiing cong ty ¢6 quy md cang 16n thi c6 xu hudng da
dang héa cong ty cang cao (bang 4.5). Két qua nghién ciru nay phit hop véi cic
nghién ctu (Dastidar, 2009; de Andrés et al., 2017; Villalonga, 2004) va cling phu
hop véi 1y thuyét phan bd ngudn luc cho rang cdc cong ty cang 16n cang da dang

héa dé tan dung cdc ngudn lyc san co trong cong ty.

Véi muc y nghia 10%, nhiing cong ty c6 kha ning sinh 10i (ES) thap cé xu
huéng da dang héa cong ty cao (bang 4.5). Két qua nay phit hop véi José Manuel
Campa and Simi Kedia (2002), cho rang nhitng cong ty ¢6 kha ning sinh 15i thap
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¢6 xu huéng da dang héa cao dé tim kiém loi nhuan & nganh kinh doanh khéc, khu

vuc dia 1y khéc.

Véi d6 tin cdy 99%, cdc cong ty hoat dong trong nganh c6 nhiéu cong ty da dang
héa thi c6 xu hudéng da dang héa cong ty cang cao, két qua nghién ciru nay phit hop
vOi de Andrés et al. (2017) va José Manuel Campa and Simi Kedia (2002).

Tém lai: quy md cong ty, kha ning sinh 10i va yéu t6 nganh 1 ba dic diém tic

dong dén xu hudéng da dang héa cong ty.

4.2.2. Két qua thong ké mé ta cac bién trong mé hinh 2, mé hinh 3 va mé hinh
4.

Bang 4.6 cho thiy, trung binh rdi ro hé thdng ctia cdc cong ty thoi ky 2016-2020
12 0,301, nho hon so véi bdo cdo cua Jafarinejad et al. (2018) 1a 0,881, kha thép khi
so sanh v&i nghién ctru cua Olibe et al. (2008) 1a 1,108, Reeb et al. (1998) 1a 0,992,
va Krapl (2015) 1a 1,174. Trung binh rui ro phi hé thong cua céc cong ty thoi ky
2016-2020 la 0,106, nho hon so véi bdo cdo cua Jafarinejad et al. (2018) 1a 0,520 va
Krapl (2015) 1a 0,140. Trung binh tong ri ro cong ty 1a 0,112 nhé hon Krapl (2015)
12 0,152. Giai thich cho diéu nay tic gia cho rang do thi truong ching khoan Viét
Nam qui dinh vé bién d6 giao dong gi trong nay giao dich thip 13 +7% néu cong ty
niém yét trén S& Giao Dich Ching Khoan TP.HCM, 1a #10% néu cong ty niém yét
trén S& Giao Dich Chung Khodn Ha N¢i khi so sdnh véi thi truong ching khodn
My khong qui dinh tran bién do giao dong gid cd phiéu.

Murc @6 da dang héa khu vuc dia 1y ctia cdc cong ty trung binh 12 0,086 néu do
luong theo chi s6 Berry-Herfindahl, s6 lugng b phan khu vuc dia 1y binh quén 1a
1,369 bg phan. So véi da dang héa khu vuc dia 1y thi cdc cong ty niém yét c6 mirc
d6 da dang héa nganh kinh doanh cao hon, trung binh 13 0,195 néu do luong bang
chi s6 Berry-Herfindahl va sé bd phan nganh kinh doanh trung binh 1a 2,219 b
phan nganh kinh doanh. Ngoai ra, trong bang 4.6 con trinh bay gia tri trung binh cua
cic bién kiém sodt trong thoi ky 5 nim. Theo d6, quy mo cong ty trung binh Ia
11,704, ty 1€ ng trung binh la 0,491, trung binh kh4 nang thanh khoan la 2,315,
trung binh kha nang sinh 161 ROA 1a 0,058, hi¢u sudt hoat dong trung binh la 1,021,
trung binh ty 1¢ tai san ¢ dinh trén tong tai san 1a 0,220, trung binh ty sd gi4 tri thi

truong trén gid tri s6 sach 1a 1,064.
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Bing 4. 6: Thong ké mé ta céc bién trong mé hinh 2, mé hinh 3 va mé hinh 4

Bién S6 quan sdt | Trung binh | D6 1éch chuan | Nho nhat | Lén nhat
BETA 1.405 0,301 0,558 -1,321 2,399
IR 1.405 0,106 0,049 0,016 0,408
TR 1.405 0,112 0,049 0,017 0,413
BHG 1.405 0,086 0,184 0,000 1,000
NG 1.405 1,369 0,886 1,000 10,000
BHS 1.405 0,195 0,244 0,000 1,000
NS 1.405 2,219 1,541 1,000 10,000
LMC 1.405 11,704 0,704 9,020 15,351
LEV 1.405 0,491 0,218 0,010 1,290
LIQ 1.405 2,315 2,704 0,100 31,876
ROA 1.405 0,058 0,084 -0,853 0,784
EFF 1.405 1,021 0,927 0,000 9,365
CI 1.405 0,220 0,201 0,000 0,960
MB 1.405 1,064 1,330 -3,230 35,920

Nguén: trich tir phu luc 52

4.2.3. Két qua phan tich twong quan mé hinh 2, mé hinh 3 va mé hinh 4

Bang 4.7 cho thiy ca da dang héa khu vuc dia 1y va da dang héa nganh kinh
doanh déu c6 twong quan dwong véi rii ro hé théng. Cu thé, da dang héa khu vuc
dia 1y c6 twong quan duong 13 0,08 néu dugc do ludng bang sé bd phan khu vyc dia
1y (NG), 1a duong 0,07 néu thudc do da dang héa khu vuc dia Iy 1a chi s6 Berry —
Herfindahl (BHG), da dang héa nganh kinh doanh c6 twong quan duong 12 0,18 néu
dugc do ludng bang s bo phan nganh kinh doanh (NS), 1 duong 0,15 néu thudc do
da dang héa nganh kinh doanh 1a chi sé Berry — Herfindahl (BHS).

Dbi voi rii ro phi hé thdng, bang 4.7 cho thiy da dang héa khu vuc dia 1y ¢6
tuong quan am (-0,04) cho ca hai cich do luong da dang héa khu vuc dia ly la s6 bd
phén khu vuc dia ly (NG) va chi ) Berry — Herfindahl (BHG). Ngugc lai, da dang
héa nganh kinh doanh c6 tuwong quan duong (0,05) véi riii ro phi hé thdng cho dir do
luong da dang héa nganh kinh doanh bang s6 bd phan nganh kinh doanh (NS) hay
chi s6 Berry — Herfindahl (BHS).
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Bing 4. 7: Két qua phan tich twong quan md hinh 2, mé hinh 3 va mé hinh 4

BETA | IR TR NG |BHG | NS | BHS | LMC | LEV | LIQ | ROA | EFF | CI | MB

BETA | 1,00

IR -0,04 | 1,00

TR 0,10 | 0,98 1,00

NG 0,08 | -0,04 | -0,03 | 1,00

BHG 0,07 | -0,04 | -0,02 | 0,81 | 1,00

NS 0,18 | 0,05 | 0,08 | -0,04 | -0,06 | 1,00

BHS 0,15 | 0,05 | 0,08 |-0,02| 0,00 | 0,78 | 1,00

LMC 044 |-0,24| -0,18 | 0,05 | 0,04 | 0,14 | 0,12 | 1,00

LEV 0,03 0,06 | 0,08 | 0,10 | 0,06 | 0,22 | 0,10 | -0,04 | 1,00

LIQ -0,07 | -0,04 | -0,06 | -0,06 | -0,03 | -0,14 | -0,07 | -0,06 | -0,57 | 1,00

ROA | -0,003 | -0,18 | -0,18 | 0,00 | 0,03 | -0,07 | -0,05 | 0,27 | -0,41 | 0,23 | 1,00

EFF -0,15 | -0,02 | -0,04 | 0,00 | 0,02 | -0,09 | -0,18 | -0,09 | 0,03 | -0,11 | 0,19 | 1,00

CI 0,09 | -0,11| -0,11 | 0,05 | 0,06 |-0,02 | -0,03 | 0,10 [ 0,00 | -0,15 | -0,02 | 0,04 | 1,00

MB 0,06 | -0,05| -0,05 | -0,01 | -0,01 | -0,02 | -0,06 | 0,36 | -0,06 | 0,07 | 0,21 | 0,09 | 0,02 | 1,00

Ngudn: két qua phan tich twong quan dugc trich tir phu luc 53

Kha twong dong vai rui ro phi hé thdng, bang 4.7 cho thiy da dang héa khu vuc
dia Iy ¢6 mdi twong quan 4m véi tong rui ro cong ty, 1a -0,03 néu 1 s6 bod phan khu
vuc dia Iy (NG) va -0,02 néu 1a chi s6 Berry — Herfindahl (BHG). Nhung da dang
héa nganh kinh doanh ¢6 méi twong quan dwong véi tong rii ro cong ty, 1 0,08 cho
di do ludng da dang héa nganh kinh doanh bang s6 bd phan nganh kinh doanh (NS)
hay chi s6 Berry — Herfindahl (BHS).

Mdi twong quan gitta cdc bién kiém sodt voi riii ro hé thong duoc chia 1am hai
gdm (i) nhém cdc bién kiém sodt c6 twong quan duong 1a quy md cong ty (LMC)
0,44, don béy tai chinh (LEV) 0,03, co cAu tai san (CI) 0,09, co hoi tang trudng
(MB) 0,06 va (ii) nhém céc bién kiém sodt c¢6 twong quan am 12 kha ning thanh
khoan (LIQ) -0,07, kha ning sinh 16i (ROA) -0,003, hi¢u suat hoat dong (EFF) -
0,15.

Chi c6 don bay tai chinh (LEV) la twong quan dwong véi riii ro phi hé thong
(0,06). Céc bién kiém sodt con lai déu c6 twong quan dm. Cu thé, quy md cong ty
(LMC) -0,24, kha nang thanh khoan (LIQ) -0,04, kha nang sinh 161 (ROA) -0,18,
hiéu suat hoat dong (EFF) -0,02, co cu tai san (CI) -0,11 va co hoi ting trudng
(MB) -0,05.
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Ddi véi tong rui ro cong ty, don bay tai chinh (LEV) 12 twong quan duong véi
tong rii ro cong ty (0,08). Céc bién kiém sodt con lai déu c6 twong quan 4m nhu:
quy md cong ty (LMC) -0,18, kha ndng thanh khoan (LIQ) -0,06, kha nang sinh 101
(ROA) -0,18, hiéu suat hoat dong (EFF) -0,04, co cau tai san (CI) -0,11 va co hoi
tang truéng (MB) -0,05.

Ngoai ra, bang 4.7 con cung cap két qua twong quan cip giira cc bién sir dung

trong mo hinh 2, m6 hinh 3 va md hinh 4.

Duya theo chuén cua Farrar and Glauber (1967) 1a 0,8, két hop két qua phén tich
tuong quan dugc trinh bay trong bang 4.7 ¢6 thé két luan khong c6 hién tugng ty
twong quan gitra cdc bién doc 1ap trong md hinh nghiém trong do céc hé sd tuong

quan c6 gid tri thap (nho hon 0,8).

4.2.4. Két qua kiém dinh va hoi quy mé hinh xéac dinh sy tac dong cia da dang

héa dén rii ro hé théng ciia cong ty (mé hinh 2)

4.2.4.1. Két qua kiém dinh lya chon dang mé hinh tir mé hinh 2.1 dén mé hinh
2.7

Trong phan ndy, ludn 4n trinh bay céc két qua lwa chon dang md hinh phit hop
nhit giita 3 dang md hinh 1a md hinh hdi quy tuyén tinh thong thudng (pooled
OLS), m6 hinh 4nh hudng ) dinh (FEM) va mo6 hinh danh hudng ngﬁu nhién
(REM).

Ung véi timg mé hinh ¢6 bién dai dién cho da dang héa khac nhau nhu mé hinh
2.1 ¢6 bién dai dién cho da dang héa la vira da dang héa nganh kinh doanh vira da
dang héa khu vuc dia ly (GM), da dang héa khu vuc dia 1y (GS), da dang héa nganh
kinh doanh (DM), chuan so sdnh 1a khong da dang héa (DS); md hinh 2.2 ¢6 bién
dai dién cho da dang héa la bién gia da dang hoéa khu vyc dia ly (DGEO); md hinh
2.3 ¢6 bién dai dién cho da dang héa 1a s6 khu vuc dia 1y cong ty hoat dong (NG);
mo hinh 2.4 ¢6 bién dai dién cho da dang hoéa Ia chi ) Berry — Herfindahl khu vuc
dia ly (BHG); m6 hinh 2.5 ¢6 bién dai dién cho da dang héa 1a bién gia da dang héa
nganh kinh doanh (DSEC); m6 hinh 2.6 c6 bién dai dién cho da dang héa 1a s6 bd
phén nganh kinh doanh cong ty hoat dong (NS) va mo hinh 2.7 c¢6 bién dai dién cho
da dang héa 1a chi s6 Berry — Herfindahl nganh kinh doanh (BHS).
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C6 ba loai kiém dinh duoc thuc hién 12 kiém dinh F, kiém dinh Hausman va kiém
dinh LM @ng véi mdi md hinh tir md hinh 2.1 dén md hinh 2.7. Két qua kiém dinh
Iya chon md hinh dugc trinh bay trong phu luc 7, véi gié tri théng ké (cot 3) va gid
tri P (cOt 4) trong phu luc 7, luan 4n két luan dang mo hinh anh hudng c¢é dinh
(FEM) 12 dang m6 hinh phit hop nhat khi so sdnh véi dang md hinh hdi quy tuyén
tinh thong thuong (pooled OLS) va dang mo hinh anh huong ngiu nhién (REM).

Tiép theo, luan 4n thyc hién cdc kiém dinh dé kiém tra c6 ton tai cdc khuyét tat

dbi voi dang md hinh anh hudéng ¢ dinh FEM hay khong?.

4.2.4.2. Két qua kiém dinh khuyét tat dang mé hinh anh hwéng c6 dinh (FEM)
tir mo6 hinh 2.1 dén mé hinh 2.7

Gid tri Mean vif (phu luc 8) 1an lugt 1a 1,3 (mé hinh 2.1, md hinh 2.6) 1,28 (m6
hinh 2.2, m6 hinh 2.3, mé hinh 2.4) va 1,29 (mé hinh 2.5, md hinh 2.7), déu nho
hon 2 nén két luan khong c6 hién tuong cong tuyén giita céc bién doc 1ap (D. C. P.
Gujarati, 2003).

Phu luc 8 cho th?iy ton tai céc khuyét tat tr mo hinh 2.1 dén mo hinh 2.7 dang
FEM nhu c6 hién tuong tu twong quan, hién tuong phuong sai sai sd thay doi va
phu thudc chéo. Pé khic phuc cdc hién twong nay, gia ting tinh ving trong két qua
nghién ciru tic gia udc luong hdi quy véi sai sé chuan cua Driscoll and Kraay
(1998), két qua duogc trinh bay trong bang 4.8.

4.2.4.3. Két qua hdi quy mé hinh xic dinh sy tic dong cia da dang héa dén rii

ro hé thong cia cong ty (tir mé hinh 2.1 dén mé hinh 2.7)

Tir bang 4.8 cho thy, phtt hop véi gia thuyét H1, da dang héa khu vyc dia 1y 1am
gia tang rui ro hé théng ciia cong ty nhung véi cdc muc y nghia khic nhau, mic y
nghia l1a 1% trong mo hinh 2.2, mtrc y nghia 1a 5% trong mo hinh 2.1 va m6 hinh
2.3, va muc y nghia 10% trong md hinh 2.4.

Phil hop véi gia thuyét H2, da dang héa nganh kinh doanh lam gia ting rii ro hé
thdng cong ty véi mic y nghia 1% (md hinh 2.6), véi muc ¥ nghia 5% ( md hinh
2.1, md hinh 2.5 va md hinh 2.7). Két qua hdi quy tir md hinh 2.1 (bang 4.8) cho
thiy hé s6 ciia GM (vira da dang héa khu vyc dia 1y vira da dang héa nganh kinh
doanh) 12 0,251 16n hon hé sb cua GS (da dang héa khu vuc dia 1y) 1a 0,109 16n hon

94



hé s6 ciia DM (da dang héa nganh kinh doanh) 1a 0,108, ciac h¢ s6 nay lan luot c6 y
nghia théng ké & mirc 1% d6i véi GM va 5% ddi véi GS va DM. Diéu nay c6 nghia
1a sy tdc dong gia tang rui ro hé théng cua GM (vura da dang héa khu vuc dia ly vira
da dang héa nganh kinh doanh) la 16n nhét, tiép theo 1a GS (da dang hoéa khu vuc
dia 1y) va sau d6 1a DM (da dang héa nganh kinh doanh), két qua nghién ctru nay
phit hop véi gia thuyét H3.

Bing 4. 8: Tém tit két qua hoi quy mé hinh xéc dinh sy tac dfng ciia da dang
héa den rii ro hé thong cia cong ty (tir mé hinh 2.1 dén mé hinh 2.7)

M6 hinh M6 hinh M6 hinh M6 hinh M6 hinh MO hinh MO hinh
2.1 22 2.3 24 2.5 2.6 2.7
GM 0,251%**
GS 0,109**
DM 0,108**
DGEO 0,132%*
NG 0,030%*
BHG 0,151*
DSEC 0,120%*
NS 0,034%**
BHS 0,147%*
LMC 0,373%** 0,374%*% 0,375%#%* 0,375%#%* 0,376%#%* 0,365%** 0,370%**
LEV -0,060 -0,028 -0,020 -0,019 -0,042 -0,056 -0,018
LIQ 0,001 -0,001 -0,001 -0,002 0,000 -0,001 -0,001
ROA -0,615%%*% | -0,614%** | -0,586%** | -0,592%** | -0,578%** -0,58 14 -0,578 %+
EFF -0,046%%* | -0,051*** | -0,051*** | -0,051*** | -0,046%** -0,04 7% -0,045%**
CI 0,146%** 0,117%** 0,126%%%* 0,124%%* 0,161 %**%* 0,14 1%%* 0,1397%*
MB -0,033%* -0,035* -0,034%* -0,034%* -0,033* -0,033* -0,032%
IMR -188,380%* | -222,749%* | -225451%% | -226,626%* | -190,047** | -204,497** | -206,348**
_CONS | -4,026%** | -3,971%%* | -3990%%*k | _3Q75%#% | -4 046%** -3,91 7% -3,948 %%

Nguon: két qua hoi quy trich tir phu luc 103,104, 105, 106, 107, 108, 109

sk ok vy * 1an luot twong (mg voi cdc mue ¥ nghia 1%, 5%, va 10%

Céc bién kiém sodt gdm quy md cong ty LMC va co cu tai san CI tic dong cling

chiéu 1én rui ro hé thong véi mire y nghia 1% tir md hinh 2.1 dén mo hinh 2.7. Ciing
v6i mirc ¥ nghia 1%, hiéu suit hoat dong EFF va kha ning sinh 151 ROA tic dong
nguoc chiéu 1én rai ro hé thong cong ty tir md hinh 2.1 dén mé hinh 2.7. Co hoi
tang truong MB téc dong nguoc chiéu 1én rui ro hé théng véi mic ¥ nghia 10%.
Nhirng bién kiém sodt khdc nhu don bay tai chinh LEV, kha nang thanh khoan LIQ

khong tic dong c6 y nghia thong ké 1én rui ro hé thong cta cong ty.
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Hé s6 cua ty 1& Mill’s nghich déo 13 4m va ¢ ¥ nghia thong ké & mirc 5% (tir mo
hinh 2.1 dén md hinh 2.7)

4.2.5. Két qua kiém dinh va hoi quy mé hinh xac dinh sy tic dong cia da dang

héa dén rii ro phi hé thong cia cong ty (mé hinh 3)

4.2.5.1. Két qua kiém dinh lwa chon dang mé hinh tir mé hinh 3.1 dén mé hinh
3.7

Trong phan ndy, ludn 4n trinh bay céc két qua lwa chon dang md hinh phi hop
nhat gitta 3 dang md hinh 12 md hinh héi quy tuyén tinh thong thuong (pooled
OLS), md hinh anh huéng c¢b dinh (FEM) va md hinh anh huéng ngiu nhién
(REM).

Ung véi ting mé hinh c¢6 bién dai dién cho da dang héa khdc nhau nhu mé hinh
3.1 ¢6 bién dai dién cho da dang hoéa la vira da dang héa nganh kinh doanh vira da
dang héa khu vuc dia Iy (GM), da dang héa khu vuc dia 1y (GS), da dang héa nganh
kinh doanh (DM), chuén so sdnh 12 khong da dang héa (DS); mo6 hinh 3.2 ¢6 bién
dai dién cho da dang héa la bién gid da dang héa khu vyc dia Iy (DGEOQO); m6 hinh
3.3 ¢6 bién dai dién cho da dang héa 12 s6 khu vuc dia 1y cong ty hoat dong (NG);
mo hinh 3.4 ¢6 bién dai dién cho da dang héa 1a chi s6 Berry — Herfindahl khu vyc
dia ly (BHG); m6 hinh 3.5 ¢6 bién dai dién cho da dang héa 1a bién gia da dang héa
nganh kinh doanh (DSEC); m6 hinh 3.6 c6 bién dai dién cho da dang hoéa la ) bo
phan nganh kinh doanh cong ty hoat dong (NS) va mo hinh 3.7 c6 bién dai dién cho
da dang héa 1a chi s6 Berry — Herfindahl nganh kinh doanh (BHS).

C6 ba loai kiém dinh dugc thyc hién 12 kiém dinh F, kiém dinh Hausman va kiém
dinh LM @ng véi mdi md hinh tir md hinh 3.1 dén mé hinh 3.7. Két qua kiém dinh
lya chon md hinh dugc trinh bay trong phu luc 9, véi gia tri théng ké (cot 3) va gid
tri P (cOt 4) trong phu luc 9, luan an két luan dang mo6 hinh danh hudng ) dinh
(FEM) 12 dang m6 hinh phit hop nhat khi so sdnh véi dang md hinh hdi quy tuyén
tinh thong thuong (pooled OLS) va dang mo hinh anh huong ngau nhién (REM).

Tiép theo, luan 4n thuc hién cdc kiém dinh dé kiém tra c6 tOn tai céc khuyét tat

d6i voi dang md hinh anh hudéng ¢ dinh FEM hay khong?.
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4.2.5.2. Két qua kiém dinh khuyét tat dang mé hinh anh hwéng c6 dinh (FEM)
tir md hinh 3.1 dén mé hinh 3.7

Gid tri Mean vif (phu luc 10) lan luot 1a 1,3 (md hinh 3.1, md hinh 3.6) 1,28 (md
hinh 3.2, m6 hinh 3.3, m6 hinh 3.4) va 1,29 (md hinh 3.5, m6 hinh 3.7) déu nho hon
2 nén két luan khong cé hién tuong cong tuyén giita cdc bién doc lap (D. C. P.
Gujarati, 2003). Phu luc 10 cho thiy t6n tai cdc khuyét tat tir mo hinh 3.1 dén mé
hinh 3.7 dang FEM nhu c6 hién tuong ty twong quan, hién twong phuong sai sai sd
thay doi va phu thudc chéo. Dé khic phuc cdc hién tuong ndy, gia ting tinh viing
trong két qua nghién ctru tdc gia udc luong hdi quy véi sai sd chudn cua Driscoll

and Kraay (1998), két qua dugc trinh bay trong bang 4.9.

4.2.5.3. Két qua hdi quy mé hinh xic dinh sy tic dong cia da dang héa dén rii

ro phi hé thong ciia cong ty (tir md hinh 3.1 dén mé hinh 3.7)

Bang 4.9 cho thdy, da dang héa khu vuc dia 1y tic dong 1am giam rui ro phi hé
thdng clia céng ty voi muc ¥ nghia 1a 5% (m6 hinh 3.3 va m6 hinh 3.4) va véi mirc
y nghia 10% (mo6 hinh 3.2). Pa dang héa nganh kinh doanh tic dong lam tang rui
ro phi hé thong cta coéng ty voi miic ¥ nghia 1% (mo hinh 3.1 va mé hinh 3.5), véi
muc y nghia 5% (mo hinh 3.7) va muc y nghia 10% (md hinh 3.6), vira da dang héa
nganh kinh doanh vira da dang héa khu vuc dia 1y 1am gia ting rai ro phi hé thong

v&i mac y nghia 1% (mo hinh 3.1).

Quy mé coéng ty LMC, kha ning sinh 161 ROA va co ciu tai san CI tdc dong
nguoc chiéu 1én rai ro phi hé thong ctia cong ty voi mirc ¥ nghia 1% (tir mé hinh 3.1
dén m6 hinh 3.7). Kha ning thanh khoan LIQ tic dong ngugc chiéu Ién rui ro phi hé
thdng v6i mirc y nghia 5% (md hinh 3.2, md hinh 3.3, mé hinh 3.4, m6 hinh 3.6 va
mo hinh 3.7), v61 mtic y nghia 10% (mo6 hinh 3.1 va md hinh 3.5). Hi¢u suét hoat
dong EFF tic dong nguoc chiéu 1én rui ro phi hé thong véi mirc ¥ nghia 5% (tir md
hinh 3.1 dén md hinh 3.6), nhung trong md hinh 3.7 thi gitta hiéu suat hoat dong
EFF va rti ro phi hé théng khong c6 mdi quan hé cé y nghia thdng ké. Pon bay tai
chinh LEV va co hdi tang truong MB khong anh hudng c6 y nghia théng ké 1én rii
ro phi hé thdng cong ty (tir md hinh 3.1 dén mé hinh 3.7).
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Bing 4. 9: Tém tat két qué hoi quy mé hinh xac dinh sy tic djng cia da dang
(ttr mo6 hinh 3.1 den 3.7)

héa dén rii ro phi hé théng ciia cong t

M6 hinh M6 hinh | MO0 hinh M6 hinh | Mo hinh | M6 hinh M6 hinh
3.1 32 33 34 3.5 3.6 3.7
GM 0,009
GS 0,005**
DM 0,01 1
DGEO -0,002*
NG -0,001**
BHG -0,004**
DSEC 0,009
NS 0,002*
BHS 0,013%**
LMC | -0,017*** | -0,017*%** | -0,016*** | -0,017*** | -0,017*** | -0,017%*%* | -0,017***
LEV -0,011 -0,007 -0,006 -0,007 -0,010 -0,010 -0,008
LIQ -0,001* -0,001** | -0,001** | -0,001** -0,001* -0,001#* | -0,001**
ROA | -0,074%%* | -0,072%** | -0,071%** | -0,071%%* | -0,072%** | -0,072%%* | -0,072%**
EFF -0,001** | -0,001** | -0,001**% | -0,001** | -0,001** | -0,001** -0,001
CI -0,023*#% | -0,025%** | -0,024%%* | -0,024%*** | -0,023%** | -0,024*** | -0,024%**
MB 0,003 0,003 0,003 0,003 0,003 0,003 0,003
IMR -6,742%*% | -9,918** | -10,083** | -10,007** | -7,091%* | -8481** | -8,127%**
_CONS | 0,310%** | 0,315%** | 0,315%** | 0,315%** | 0,310%** | (0,320%** | 0,318**%*

Nguon: két qua hoi quy trich tr phuy luc 159, 160, 161, 162, 163, 164, 165

sk ok ya ok [An Tugt tuwong ung voi cdc muc y nghia 1%, 5%, va 10%

Hé s6 cua ty 1& Mill’s nghich déo 13 4m va c6 ¥ nghia théng ké & mirc 5% (tir mo
hinh 3.1 d&én md hinh 3.7).

4.2.6. Két qua kiém dinh va héi quy mé hinh xac dinh sw tac dong cia da dang
héa dén téng rii ro cia cong ty (md hinh 4)

4.2.6.1. Két qua kiém dinh lwa chon dang mé hinh tir mé hinh 4.1 dén mé hinh

4.7

Trong phan ndy, ludn 4n trinh bay céc két qua lwa chon dang md hinh phit hop
nhit giita 3 dang md hinh 1a md hinh hdi quy tuyén tinh thong thudong (pooled
OLS), md hinh anh huéng ) dinh (FEM) va md hinh anh huong ngﬁu nhién (REM)
cua md hinh 4.
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Ung véi timg mo hinh c6 bién dai dién cho da dang héa khac nhau nhu mé hinh
4.1 c6 bién dai dién cho da dang héa 1a vira da dang héa nganh kinh doanh vira da
dang héa khu vuc dia Iy (GM), da dang héa khu vuc dia 1y (GS), da dang héa nganh
kinh doanh (DM), chuén so sdnh 12 khong da dang héa (DS); mo6 hinh 4.2 c6 bién
dai dién cho da dang héa la bién gid da dang héa khu vyc dia Iy (DGEO); m6 hinh
4.3 ¢6 bién dai dién cho da dang héa 1a sé khu vyc dia 1y cong ty hoat dong (NG);
mé hinh 4.4 ¢ bién dai dién cho da dang hoéa la chi ) Berry — Herfindahl khu vuc
dia Iy (BHG); md hinh 4.5 ¢6 bién dai dién cho da dang hoéa la bién gia da dang hoa
nganh kinh doanh (DSEC); m6 hinh 4.6 c6 bién dai dién cho da dang hoéa la ) bo
phan nganh kinh doanh cdng ty hoat dong (N'S) va mé hinh 4.7 ¢6 bién dai dién cho
da dang héa 1a chi s6 Berry — Herfindahl nganh kinh doanh (BHS).

C6 ba loai kiém dinh duoc thyc hién 1a kiém dinh F, kiém dinh Hausman va kiém
dinh LM @ng véi mdi md hinh tir md hinh 4.1 dén md hinh 4.7. Két qua kiém dinh
lua chon mé hinh dugc trinh bay trong phy luc 11, véi gid tri thong ké (cot 3) va gid
trj P (cot 4) trong phu lyc 11, luan 4n két luan dang mé hinh anh hudng cb dinh
(FEM) 12 dang md hinh phit hop nhét khi so sdnh véi dang md hinh hdi quy tuyén
tinh thong thuong (pooled OLS) va dang mo hinh anh hudng ngau nhién (REM).

Tiép theo, luan 4n thuc hién cdc kiém dinh dé kiém tra c6 tOn tai céc khuyét tat

d6i voi dang md hinh anh hudéng ¢ dinh FEM hay khong?

4.2.6.2. Két qua kiém dinh khuyét tit dang mé hinh anh hwéng c6 dinh (FEM)
tir mé hinh 4.1 dén mé hinh 4.7

Gié tri Mean vif (phu luc 12) lan luot 1a 1,30 (md hinh 4.1, md hinh 4.6) 1,28
(mb hinh 4.2, md hinh 4.3, md hinh 4.4) va 1,29 (m hinh 4.5, m6 hinh 4.7) déu nho
hon 2 nén két luan khong c6 hién tuong cong tuyén giita cdc bién doc lap (D. C. P.
Gujarati, 2003).

Phu luc 12 cho théy tdn tai cac khuyét tat tr mé hinh 4.1 dén mé hinh 4.7 dang
FEM nhu ¢6 hién tugng ty twong quan, hién tuong phuong sai sai sd thay doi va
phu thudc chéo. Pé khic phuc cdc hién tugng nay, gia ting tinh viing trong két qua
nghién ctu, tic gia wdc luong hdi quy véi sai sé chudn cia Driscoll and Kraay
(1998), két qua duoc trinh bay trong bang 4.10.
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4.2.6.3. Két qua hdi quy mé hinh xac dinh su tic dong ciia da dang héa dén

tong rii ro ciia cong ty (tir md hinh 4.1 dén mé hinh 4.7)

Tir bang 4.10 ta thiy, da dang héa khu vuc dia 1y tic dong cuing chiéu Ién tong
riii ro cong ty khi do luong da dang héa bang bién gia véi muc y nghia 1% (md hinh
4.1 va m6 hinh 4.2) nhung khi do ludng da dang héa bang s6 bd phan khu vuc dia
1y thi c¢6 tdc dong ngugc chiéu 1én tong rui ro cong ty véi mirc ¥ nghia 10% (md
hinh 4.3). Vi ca ba cich do ludng da dang héa nganh kinh doanh 12 bién gia, s bd
phan nganh kinh doanh va chi s6 Berry — Herfindahl déu cho két qua da dang héa
nganh kinh doanh lam gia ting tong ri ro cong ty nhung v4i mirc y nghia khic
nhau. Muc ¥ nghia 1a 1% trong m6 hinh 4.1, m6 hinh 4.5 va m6 hinh 4.7, mtc y
nghia 5% (md hinh 4.6). Vura da dang héa nganh kinh doanh vira da dang héa khu
vuc dia 1y 1am gia ting tong rai ro cong ty voi muc ¥ nghia 1% (md hinh 4.1).

Bing 4. 10: Tém tat két qua hdi quy mé hinh xéc dinh sy tic dong ciia da dang
héa dén tong rii ro cia cong ty (tir mo6 hinh 4.1 dén 4.7)

MO hinh MO hinh M0 hinh M0 hinh MO hinh MO hinh MO hinh
4.1 4.2 43 44 4.5 4.6 4.7
GM 0,013%**
GS 0,006%**
DM 0,01 3%**
DGEO 0,003%**
NG -0,001*
BHG -0,002
DSEC 0,012%**
NS 0,003**
BHS 0,018%**
LMC -0,01 1% -0,01 1% -0,01 1% -0,01 1% -0,01 1% -0,012%** -0,012%**
LEV -0,011%* -0,007 -0,006 -0,006 -0,010 -0,011 -0,008
LIQ -0,001* -0,001* -0,001* -0,001* -0,001* -0,001* -0,001*
ROA -0,084%*%* -0,083*** -0,081%%* -0,081%%* -0,082% %% -0,082%** -0,082%**
EFF -0,001** -0,002%*3* -0,002%# -0,002%#3* -0,001** -0,001** -0,001*
CI -0,023%*%* -0,026%** -0,025%%%* -0,025% %% -0,022% %% -0,024%** -0,024#**
MB 0,002 0,002 0,002 0,002 0,003 0,002 0,002
IMR -8,138** -12,016%* -12,201%* -12,145%%* -8,481** -10,184** -9,597**
_CONS | 0,251%** 0,257%** 0,257%** 0,256%** 0,25 1%** 0,263%** 0,261%**
Nguon: két qué hoi quy trich tir phu luc 215, 216, 217, 218, 219, 220, 221

sk ok vy * 1an luot twong (mg voi cdc muce ¥ nghia 1%, 5%, va 10%
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Quy md cong ty LMC, kha nang sinh 16i ROA va co cdu tai san CI tic dong
ngugc chiéu 1én tong rii ro ctia cong ty voi murc ¥ nghia 1% (tir mo hinh 4.1 dén mé
hinh 4.7). Kha nang thanh khoan LIQ tic dong nguoc chiéu 1én téng rai ro cong ty
vo1 muce y nghia 10% (tor mo hinh 4.1 dén mo hinh 4.7). Hiéu suét hoat dong EFF
tdc dong nguoc chiéu 1én tong rui ro cong ty voi mic ¥ nghia 1% (md hinh 4.2, mb
hinh 4.3 va md hinh 4.4), v6i muc y nghia 5% (mo6 hinh 4.1, md hinh 4.5 va mo
hinh 4.6) va v6i mic ¥ nghia 10% (mo hinh 4.7). Ngoai trir m6 hinh 4.1 cho thiy
don bay tai chinh LEV tic dong nguoc chiéu 1én téng rui ro cong ty véi mic ¥
nghia 10%, cdc mo hinh con lai khéng cho thidy méi quan hé c6 y nghia thong ké
giita don bay tai chinh LEV va tong rti ro cong ty (tir mo hinh 4.2 dén mo hinh
4.7). Co hoi tang truéng MB khong anh hudng cé ¥ nghia thong ké 1én téng rui ro
cong ty (tir mo hinh 4.1 dén md hinh 4.7).

Hé s6 cua ty 1¢ Mill’s nghich dao 1a 4m va c6 y nghia théng ké & mic 5% (tir md

hinh 4.1 dén mo hinh 4.7).
4.3. Thio luin két qua nghién ciru

4.3.1 Thao luin cic dic diém tic dong dén xu hwong da dang héa cong ty (md
hinh 1)

Trong cdc dic diém thudc vé cong ty nhu quy md cong ty, kha ning sinh 151, ting
truong doanh thu thi dic diém quy mé cong ty va kha nang sinh 10i tic dong dén xu
hudng da dang héa cong ty. Trong khi quy mé cong ty anh hudng ciing chiéu 1én xu
huéng da dang héa cong ty thi kha ning sinh 16i anh hudng ngugc chiéu 1én xu
huéng da dang héa cong ty. D6 1a vi: da dang héa cong ty gdm da dang héa nganh
kinh doanh va da dang héa khu vyc dia 1y hay ca hai vira da dang héa nganh kinh
doanh vira da dang héa khu vuc dia 1y. Theo d6, nhiing cong ty c6 quy md 16n c6 xu
hudng da dang héa cao, va ngugc lai, nhitng cong ty da dang héa cao thuong cé quy
md 16n, mubn da dang héa nganh kinh doanh va theo khu vuc dia 1y thi phai dau tu
ca chiéu rong 1an chiéu sau. Két qua nghién ctru nay phit hop vdi cdc nghién ctru
Villalonga (2004), Dastidar (2009), de Andrés et al. (2017) va cling phu hop véi 1y
thuyét phan bd ngudn luc cho rang cdc cong ty cang 16n cang da dang héa dé tan
dung cdc ngudn lyc sin c6 trong cong ty. Ngoai ra, nhitng cong ty c¢6 kha ning sinh

161 thdp c6 xu hudng da dang héa cong ty dé tim kiém loi nhuan cao hon ¢ nhiing
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nganh kinh doanh khac va khu vuc dia 1y khic, két qua nghién ciru nay phit hop véi
José Manuel Campa and Simi Kedia (2002).

Pic diém nganh ciing tic dong dén xu hudng da dang héa cong ty, cdc cong ty
hoat dong trong nganh c6 nhiéu cong ty da dang héa thi kha ning da dang héa cang
cao. Két qua nghién ctru nay phit hop véi de Andrés et al. (2017) va José Manuel
Campa and Simi Kedia (2002). Giai thich cho diéu nay, téc gia cho rang, bat ctr khi
nao va ¢ ddu ciing ton tai su canh tranh gay gat giita cdc cong ty trong cling mot
nganh, khi cdc cong ty dbi thu canh tranh ¢ dugc diéu gi thi cong ty minh ciing
phai c6 dugc diéu d6, thdy cong ty ddi thu da dang héa nganh kinh doanh va da
dang héa khu vyuc dia ly thi cong ty cua minh cling da dang héa nganh kinh doanh
va da dang héa khu vuc dia 1y nham khéng dinh vi thé cua cong ty, tao niém tin cho

cdc co dong, cai thién hinh anh cong ty trong mat nha dau tu.

Bién dic diém vi md 1a GDP trong nghién ctru nay khong anh hudng cé ¥ nghia
thdng ké dén xu hudéng da dang héa cong ty vi cdc cong ty niém yét trén thi trudng
chtng khodn Viét Nam khi da dang héa dua vao dic diém cong ty (quy md cong ty
¢6 16n dén muc da dang héa khong) hay cin cir vao nganh ma cong ty dang hoat
dong (sb lwong cong ty da dang héa trong nganh cé nhiéu khéng), két qua nay phu
hop véi Dastidar (2009). Trong khi Jafarinejad et al. (2018) chirng minh GDP tac
dong nguoc chidu 1én da dang héa cong ty, de Andrés et al. (2017) chirng minh
GDP tic dong ciing chiéu 1én da dang héa cong ty.

Tém lai, cdc cong ty quyét dinh da dang héa hay khong phu thudc vao quy md
cong ty 16n hay nho, cong ty c6 kiém dugc lgi nhuan nhiéu hay it & nganh kinh
doanh, khu vyc dia Iy hién tai, va s lugng cong ty da dang héa trong nganh cong ty
hoat dong kinh doanh.

4.3.2. Thio luin sy tic dong cia da dang héa dén rii ro hé thong cong ty
Pa dang héa nganh kinh doanh 1am ting rii ro hé théng cia cong ty

Dé thuan tién thao luan két qua nghién ctru, tic gia viét lai cong thic tinh rii ro

hé thong cta cong ty da dugc trinh bay trong muc “2.2.2. Po ludng rii ro hé thong,

rui ro phi hé thong va tong rui ro cua cong ty”.

Bie = ZHmETE (cong thite 2.2)

Omt
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Pitme 12 hé s6 twong quan cia ty suét sinh loi c6 phiéu cta cong ty thir i véi ty

suét sinh loi thi truong
0;¢ 12 d6 1éch chuan ty suat sinh 1oi c6 phiéu ctia cong ty thir i nam t,
Opme 12 d0 18ch chuén ty suét sinh loi thi truong thoi ky t

Trong ludn 4n nay, tdc giad phat hién da dang héa nganh kinh doanh tic dong gia
tang rti ro hé théng cua cong ty. Két qua nghién ctru nay phit hop voi két qua thong
ké cic cong ty da dang hdéa nganh kinh doanh, khong da dang héa nganh kinh doanh

va rii ro hé théng dugc trinh bay trong bang 4.11.

Bang 4.11 cho thiy s cong ty da dang héa nganh kinh doanh nhiéu hon cic cong
ty khong da dang héa nganh kinh doanh. Nam 2016 c6 149 cong ty da dang héa
nganh kinh doanh va 132 cong ty khong da dang héa nganh kinh doanh, nam 2017
c6 146 cong ty da dang héa nganh kinh doanh va 135 cong ty khong da dang héda
nganh kinh doanh, ndm 2018 c¢6 142 cong ty da dang héa nganh kinh doanh va 139
cong ty khong da dang héa nganh kinh doanh, nam 2019 c6 145 cong ty da dang
héa nganh kinh doanh va 136 cong ty khong da dang héa nganh kinh doanh, ndm
2020 c6 143 cong ty da dang héa nganh kinh doanh va 138 cong ty khong da dang
héa nganh kinh doanh. S6 nganh kinh doanh trung binh ctia cdc cong ty da dang héa
nam 2016 1a 3,456 nganh kinh doanh, ndm 2017 la 3,432 nganh kinh doanh, nam
2018 1a 3,317 nganh kinh doanh, nam 2019 1a 3,310 nganh kinh doanh, nam 2020 1a
3,294 nganh kinh doanh.

Rui ro hé thdng ciia cic cong ty da dang héa nganh kinh doanh 16n hon céc cong
ty khong da dang héa nganh kinh doanh. Nam 2016, rii ro hé théng cila cic cong ty
da dang héa nganh kinh doanh 13 0,419 16n hon rai ro hé thdng ciia cdc cong ty
khong da dang héa nganh kinh doanh 12 0,204. Nam 2017, rui ro hé thong cia cic
cong ty da dang héa nganh kinh doanh 13 0,373 16n hon rui ro hé théng cua cic
cong ty khong da dang héa nganh kinh doanh 1a 0,191. Nam 2018, riii ro hé thng
clia cdc cong ty da dang héa nganh kinh doanh 12 0,378 16n hon rui ro hé théng cua
céc cong ty khong da dang héa nganh kinh doanh 1a 0,209. Nam 2019, rui ro hé¢
thdng cia céc cong ty da dang héa nganh kinh doanh 1a 0,347 16n hon ruai ro hé

théng cuia cic cong ty khong da dang héa nganh kinh doanh 13 0,270. Nam 2020, rii
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ro hé thdng cua cic cong ty da dang héa nganh kinh doanh 1a 0,334 16n hon rii ro
hé thong cua céc cong ty khong da dang héa nganh kinh doanh 12 0,255 (bang 4.11).

Baing 4. 11: Pa dang héa va riii ro qua cac nam

Nam Pa dang héa So lwgng | BETA IR Total | BHG NG BHS NS
cOng ty Risk

2016 DDHNKD 149 0,419 | 0,119 | 0,130 | 0,090 | 1,376 | 0,384 | 3,456

Khong DPDDHNKD 132 0,204 | 0,111 | 0,117 | 0,081 | 1,394 | 0,000 | 1,000

DbDHKVDL 66 0,402 | 0,116 | 0,125 | 0,365 | 2,636 | 0,217 | 2,348

Khong PDDHKVDL 215 0,293 | 0,116 | 0,123 | 0,000 | 1,000 | 0,200 | 2,288

DDHNKD&KVDL 39 0,499 | 0,115 | 0,127 | 0,345 | 2,436 | 0,367 | 3,282

Khong 242 0,289 | 0,116 | 0,123 | 0,044 | 1,215 | 0,177 | 2,145
DDHNKD&KVDL

2017 DPDHNKD 146 0,373 | 0,114 | 0,121 | 0,100 | 1,384 | 0,395 | 3,432

Khong DPDDHNKD 135 0,191 | 0,105 | 0,109 | 0,078 | 1,333 | 0,009 | 1,000

DDHKVDL 65 0,383 | 0,111 | 0,117 | 0,371 | 2,554 | 0,212 | 2,323

Khong PDDHKVDL 216 0,256 | 0,109 | 0,115 | 0,005 | 1,000 | 0,209 | 2,245

DDHNKD&KVDL 40 0,431 | 0,115 | 0,123 | 0,366 | 2,400 | 0,344 | 3,150

Khong 241 0,261 | 0,109 | 0,114 | 0,044 | 1,187 | 0,187 | 2,116
DDHNKD&KVDL

2018 DDHNKD 142 0,378 | 0,113 | 0,119 | 0,089 | 1,366 | 0,382 | 3,317

Khong BPDDHNKD 139 0,209 | 0,099 | 0,102 | 0,092 | 1,353 | 0,011 | 1,000

DbDHKVDL 63 0,466 | 0,109 | 0,115 | 0,379 | 2,603 | 0,193 | 2,032

Khong BDDHKVDL 218 0,245 | 0,106 | 0,110 | 0,007 | 1,000 | 0,200 | 2,211

DDHNKD&KVDL 34 0,586 | 0,117 | 0,126 | 0,373 | 2,529 | 0,357 | 2,912

Khong 247 0,254 | 0,105 | 0,109 | 0,052 | 1,198 | 0,177 | 2,069
DDHNKD&KVDL

2019 DDHNKD 145 0,347 | 0,108 | 0,113 | 0,085 | 1,393 | 0,359 | 3,310

Khong DPDDHNKD 136 0,270 | 0,095 | 0,099 | 0,088 | 1,397 | 0,000 | 1,000

DbDHKVDL 69 0,473 | 0,098 | 0,104 | 0,352 | 2,609 | 0,149 | 2,000

Khong BDHKVDL 212 0,257 | 0,103 | 0,107 | 0,000 | 1,000 | 0,197 | 2,255

DDHNKD&KVDL 37 0,525 | 0,102 | 0,109 | 0,333 | 2,541 | 0,277 | 2,865

Khong 244 0,277 | 0,102 | 0,106 | 0,049 | 1,221 | 0,171 | 2,090
DDHNKD&KVDL

2020 DDHNKD 143 0,334 | 0,104 | 0,109 | 0,069 | 1,315 | 0,352 | 3,294

Khong BPDDHNKD 138 0,255 | 0,093 | 0,096 | 0,089 | 1,377 | 0,000 | 1,000

DbDHKVDL 59 0,406 | 0,096 | 0,101 | 0,376 | 2,644 | 0,136 | 1,949

Khong BPDDHKVDL 222 0,266 | 0,100 | 0,103 | 0,000 | 1,000 | 0,191 | 2,225

DDHNKD&KVDL 29 0,374 | 0,098 | 0,103 | 0,340 | 2,552 | 0,277 | 2,931

Khong 252 0,286 | 0,099 | 0,102 | 0,049 | 1,206 | 0,168 | 2,079
DDHNKD&KVDL

Ghi chi: PDHNKD: da dang héa nganh kinh doanh; Khong PDHNKD: khong da dang hda nganh kinh

doanh; PDHKVDL: da dang héa khu vuc dia ly; Khong PDHKVDL: Khong da dang héa khu vuc dia ly;

DPDHNKD&KVDL: Vira da dang héa nganh kinh doanh vira da dang héa khu vuc dia 1y; Khong

DPDHNKD&KVDL: khong da dang héa hodc da dang héa nganh kinh doanh hodc da dang héa khu vuc dia ly
Ngudn: thong ké tir mau 218 cong ty thdi ky 2016-2020
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Rui ro hé théng anh huong dén hau hét cic nganh kinh doanh, cdc cong ty nén
khi cong ty da dang héa hoat dong trong nhiéu nganh kinh doanh s& bi anh hudng
ning né hon so véi cdc cong ty khong da dang héa. Tir cong thic 2.2 ¢6 thé thiy,
cong ty da dang héa nganh kinh doanh véi muc d§ cang cao thi danh muc cia cong
ty cang giéng voi danh muc thi trudng (p;me cang 16n) nén sy bién dong trong cic
yéu td c¢6 ngudn rui ro hé thong s& tdc ddng manh ddi véi cic cong ty da dang héa
nganh kinh doanh, mirc d¢ da dang héa nganh kinh doanh cang cao bi tic dong cang
manh. Nhu vay, cic cong ty da dang hdéa nganh kinh doanh véi mirc d§ cang cao s€
¢6 rui ro hé thong thap khi rui ro thi trudng thip, cic yéu td giy ra ngudn rui ro hé
thong it bién dong. Nguoc lai, cic cong ty da dang héa nganh kinh doanh véi mirc
d6 cang cao s& c6 rui ro hé thdng cang cao khi rai ro hé thdng cao, cic yéu td gdy ra

ngudn rui ro hé théng bién dong manh (bang 4.12).

Cac ngudn rai ro anh huéng dén doanh thu, chi phi, loi nhun, dong tién anh
hudng dén su bién dong cua gid co phiéu, giy ra su bién dong trong ty suét sinh loi
ctia cO phiéu, xét vé mat thi truong 14 rui ro hé thong cua coéng ty gom: Thién tai,
dich bénh, rii ro chinh tri, rii ro kinh té, rui ro ty gid, rai ro 1ai suat, rai ro hoat
dong (thay ddi trong mirc luong t6i thiéu cta co quan quan 1y anh huéng dén chi
phi hoat dong ctia cong ty), rii ro vé thué, cdc quy dinh vé an toan stc khoe va an

toan tai noi lam viéc, nhitng quy dinh vé bao vé moi truong (bang 4.12).
Thién tai, dich bénh

Viét Nam la quéc gia chiu anh hudng nhiéu béi thién tai va dich bénh, rii ro cé
ngudn gbc tir thién nhién nay anh hudng dén hoat dong san xuit ctia cdc cong ty &
thi trudng Viét Nam. Nhiing rti ro nay gém bién ddi khi hau, thién tai, 1ii lut, han
hdn, xam nhap man, dich bénh. Bién d6i khi hau 1am cho muc nudc bién dang Ién,
dién tich dat sir dung bi thu hep lai s& 1am gia tang chi phi sir dung dat, tién thué mat
bang anh huong dén hoat dong san xuit cua cong ty. Bién d6i khi hau anh hudng
dén doi sdng ctia hang triéu nguoi din, anh huong dén thu nhdp va nhu cau cia
nguoi dan s& anh huong dén doanh thu, 1gi nhuan cta céc cong ty, 1am gia tang rii
ro hé théng cuia cong ty. Ngoai ra, thién tai dich bénh lam gia ting chi phi hoat dong
clia cong ty, cong ty khong thé san xuat kinh doanh lién tuc, tai san cong ty bj hu

hong, mat mat, loi nhuan cong ty bi sut giam 1am gia ting rui ro hé thong cong ty.
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Cic cong ty da dang héa nganh kinh doanh véi murc d6 cang cao cang ¢6 nhiéu kha

nang chiu anh huéng nang né boi thién tai, dich bénh.
Riii ro chinh tri

Rui ro chinh tri 1a loai rii ro hé théng. Céc sy kién chinh tri s€ anh hudng dén
hau hét céc cong ty, cdc cong ty c6 mirc do da dang héa nganh kinh doanh cang cao
s& bi tdc dong cang 16n. Do sy hoi nhap siu rong ctia nén kinh té toan cau nén ngay
ca cdc cong ty trong nudc ciing ganh chiu mot phan rui ro chinh tri cia nudc ngoai.
Vi duy, chién tranh thuong mai My-Trung anh huéng dén céc cong ty ¢ Viét Nam.
Rui ro chinh tri 4anh huéng mot cach c6 hé¢ théng dén doanh thu, chi phi, loi nhuan
ctia cdc cong ty, 1am tang do 1éch chuan ty sut sinh loi c6 phiéu cong ty i (o;), va

do d6 1am tang rui ro hé thong (beta) ctia cong ty.
Riii ro kinh té

Theo bdo cdo thuong nién ndm 2018 cia Ngan hang Nha nudc Viét Nam “qui
trinh co cau lai nén kinh t& gin voéi d6i méi mé hinh ting trudng cé chuyén bién
nhung con chdm; nang suit lao dong con thip, ning luc canh tranh ciia nén kinh té
chua cao,”. Nhin chung, lam phét CPI binh quin ca nim ¢ cdc nim twong dbi on
dinh, nhung sy bién dong trong chi sé gid tiéu ding hang thang khd 16n, do sy thay
dbi trong gid nhién liéu, gid thuc pham, su diéu chinh gid cdc mit hang do Nha
nuédc quan 1y (gid dich vu y t& va dich vu gido duc). Gid nhién liéu bién dong anh
hudng dén chi phi hoat dong ctia hau hét cic cong ty, dic biét anh huong dén doanh
thu, 1gi nhuén, rii ro hé théng cila cdc cong ty nganh dau khi (nganh dau khi c6 rii
ro hé théng (BETA=1,617) va mtc d¢ da dang héa nganh kinh doanh (BHS=0,519,
NS=4,000) 16n nhit (bang 4.1). Trong khi thu nhap ciia nguoi dan chua ting, su
bién dong chi sb gia tiéu dung anh hudng dén hanh vi tiéu diing ctia ngudi dan, anh
huéng dén doanh thu cta coéng ty, lam phét ting ciing 1am gia ting chi phi hoat
dong, gia tang rui ro hé thong cong ty.

Rui ro ty gia

Su bién dong trong ty gid héi dodi dugc xem 12 ngudn rui ro hé thdng tic dong
dén cong ty vi rui ro ty gid khong nhitng anh huong dén cic cong ty da dang héa
khu vuc dia Iy mo rong dau tu ra nude ngoai, cé6 doanh thu ban hang thu duoc bang
ngoai t¢ hay nhap khau hang héa tra tién bang ngoai t& ma con anh huéng dén ca
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cong ty trong nudc khong ¢ hoat dong xuat hay nhap khau. Chang han, céc cong ty
Viét Nam chi san xuét va tiéu thu hang héa & trong nudc sé& chiu tic dong tiéu cuc
khi VND ting gi4 boi vi hang héa ciia dbi thii canh tranh tir nudc ngodi tré nén ré
hon va canh tranh hon ngay tai thi truong Viét Nam. Do cic cong ty da dang hoa
hoat dong trong nhiéu nganh kinh doanh nén s& bi tic dong manh boi rii ro ty gid.
Pong tién cua cdc qudc gia 16n trong thoi gian qua cé nhiéu bién dong. Chang han
nhu: déng USD 1én gid nim 2016 do sy kién Cyc Du Trit Lién Bang My (FED)
tang 1ai sudt trong phién hop ngay 14 thiang 12 nam 2016, nim 2017 dong USD
giam gid so voi cdc dong tién chu chdt, nim 2018 dong USD ting gid so vdi cic
ddng tién cha chdt, nam 2019 ddng USD ting gid nhe so véi cdc dong tién chu chdt
(trich bdo cdo thudng nién ngan hang Trung Uong nam 2016, 2017, 2018, 2019).
C6 thé thay, ty gid giita dong USD va cdc dong tién chii chét c6 sy bién dong, diéu
nay anh huong dén kha ning canh tranh ciia cdc cong ty trong nudc nén anh hudng
dén doanh thu cta cong ty. Trong truong hop cong ty nhap khau nguyén vt licu tir
nude ngoai vé dé phuc vu san xuat thi sy thay doi trong ty gid s& anh hudng dén chi
phi cta cong ty, do d6 tic dong téi loi nhudn va sy bién dong trong dong tién cua
cong ty, 1am gia tang rui ro hé thdng cua cong ty.
Riii ro 1ai suit

Su thay dbi trong ldi sudt thi truong anh hudng dén cic cong ty di vay va cho
vay. Cdc cong ty da dang héa nganh kinh doanh c¢6 kha ning tiép can ngudn von
vay nhiéu hon do can v6n dé dau tu vao nganh kinh doanh méi nén sy bién dong
trong 14i suat c¢6 kha ning anh huéng dén cong ty da dang héa nganh kinh doanh 16n
hon, mirc d§ da dang héa nganh kinh doanh cang cao s€ chiu anh hudng cang 16n.
Ruii ro gia ca hang héa

Su bién dong trong gid ca hang héa trén thé gidi s& anh huong dén hau hét cic
cong ty, dac biét la nhitng cong ty da dang hdéa nganh kinh doanh va da dang héa
khu vyc dia 1y vi sir dung nhiéu nhién liéu phyuc vu cho nhu cau van chuyén hang
héa, nguyén liéu gitra cidc khu vuc dia 1y. Ngoai ra, nhitng cong ty da dang héa st
dung nhiéu, da dang nguyén vat liéu phuc vu cho san xuit ¢ nhiéu nganh kinh
doanh. Vay nén, nhitng cong ty da dang hda s€ ganh chiu rui ro gid ca hang héa 16n

hon so voi cdc cong ty khong da dang.
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Riii ro hoat dong

Rui ro hoat dong dugc dua vao nhém rui ro h¢ théng vi dé cap dén su thay ddi
trong cic quy dinh cta co quan quan 1y anh hudng dén chi phi hoat dong ctia cong
ty. Su gia ting trong mic luong co sd, mic lwong tbi thiéu ving s& lam gia ting
quy tién luong ciia cdc cong ty, anh huong dén hau hét cic cong ty. Nhitng cong ty
da dang héa nganh kinh doanh st dung nhiéu lao dong hon s& bi anh huong 16n
hon. Do ¢6 nhiéu nganh kinh doanh nén can c¢é nhiéu ngudi quan 1y hon, su khic
biét trong cdc cong viéc ciia cac nganh kinh doanh khac nhau yéu ciu nhiéu nhén
vién hon nén chi phi tién luong s& ting nhiéu hon khi ¢6 quy dinh gia ting trong

muc luong co sé, muirc luong toi thiéu vung.

Luong tél thidu ving tir ndm 2012 dén nay

il

@ Vingl B Vung il B Vingli @ Vumg N = Truing Bah

Ngudn:  https://vnexpress.net/tac-dong-tang-luong-toi-thieu-len-chi-phi-nha-may-
4447731 .html

Trong giai doan tir nim 2012 dén nam 2020 lvong téi thiéu ving ciia Viét Nam
c6 xu hudng tang anh hudng lam gia tdng chi phi hoat dong cia cic cong ty, muic
d6 anh huong nghiém trong hon dbi véi cic cong ty da dang héa nganh kinh doanh

do sir dung nhiéu lao dong.
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Bing 4. 12: Pa dang héa va riii ro h¢ thong

Tiéu chi

Murc do da dang hoa
nganh kinh doanh cang

cao

Muc do da dang héa khu

vuc dia 1y cang cao

Hé s6 twong quan
(Ly thuyét danh muc)

Pitmt cang 1on, beta cao

Pitme cang nho, beta thap

Thién tai, dich bénh

anh huong cang 16n

anh hudng lon hon da dang

héa nganh kinh doanh

Rui ro chinh tri anh hudng cang 16n anh hudng 16n hon da dang
héa nganh kinh doanh

Rui ro kinh té anh huong cang 16n anh hudng lon hon da dang
héa nganh kinh doanh

Rui ro ty gia anh huong cang 16n anh huong 16n hon da dang
héa nganh kinh doanh

Rui ro i suat anh huong cang 16n anh hudng lon hon da dang
héa nganh kinh doanh

Rui ro gid ca hang hoa anh huong cang 16n anh hudng lon hon da dang
héa nganh kinh doanh

Rui ro hoat dong anh hudng cang 16n anh hudng l6n hon da dang
héa nganh kinh doanh

Thué

anh huong cang 16n

anh hudng lon hon da dang

héa nganh kinh doanh

Céc quy dinh vé an toan
stc khoe va an toan tai

noi lam viéc

Gia tang chi phi thuc
hién,

Giam chi phi bdi thuong

anh hudng lon hon da dang
héa nganh kinh doanh

Nhirng quy dinh vé bao vé

moi truong

Chi phi xtr Iy mdi trudong
tang
Giam kha nang bi phat,
an tuong tot voi khich

hang

anh hudng 16n hon da dang

héa nganh kinh doanh

Nguon: phan tich cua tac gia
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Rui ro vé thue

Su thay ddi trong chinh séch thué anh huong dén doanh thu, chi phi, 1oi nhuén,
dong tién ciia cong ty. Py 1a loai rii ro hé théng vi sy thay doi nay 4p dung trén
toan qudc hodc dp dung cho tinh, thanh phd. Su gia ting hay sut giam thué suét thué
thu nhap doanh nghiép, thué gid tri gia ting, thué mon bai, thué thu nhap c4 nhan s&
anh huong dén doanh thu, chi phi, lgi nhuan va dong tién cua cong ty, anh hudng
dén rui ro hé thong cong ty. Chang han nhu, ting thué suat thué thu nhap doanh
nghiép sé& tang chi phi thué va giam loi nhuan sau thué cua cong ty. Céc cong ty da
dang héa nganh kinh doanh c6 nhiéu loai hang héa va dich vu hon, st dung nhiéu

lao dong hon nén chiu anh hudng nang né hon.
Cac quy dinh veé an toan strc khée va an toan tai noi lam viéc

Su thay dbi trong cdc quy dinh vé an toan sitc khoe va an toan tai noi 1am viéc
theo huéng nghiém ngat hon s& anh hudéng dén cic cong ty theo hai khia canh. Mot
mit, cong ty s& bi gia ting chi phi dé thyc hién theo cdc quy dinh nay, cdc cong ty
da dang héa nganh kinh doanh s& gia ting chi phi nhiéu hon do hoat dong trong
nhiéu nganh kinh doanh. Nhung mit khdc, nhan vién dugc an toan nén cong ty it
mét chi phi bdi thudng do s tai nan lao dong it, strc khoe ngudi lao dong dugce dam

bao g6p phan gia ting hiéu qua cong ty.
Nhing quy dinh vé bao vé mdi truwong

Nhitng quy dinh vé bao vé méi trudng anh hudng dén cong ty theo hai khia canh.
Thir nhit, cong ty gia ting chi phi do phét sinh chi phi xir Iy moi treong. Thir hai,
néu cong ty giy 6 nhiém méi trudng trong qué trinh hoat dong san xuét kinh doanh
ma khong xu 1y méi truong 6 nhidm thi s& bi phat néu bi phét hién, nghiém trong
hon 1a hang héa, dich vu cong ty bi ngudi tiéu ding tay chay c6 thé dan dén pha san

cong ty.
Pa dang héa khu vuc dia 1y 1am ting rii ro hé thong ciia cong ty

Trong ludn an nay, tac gia phat hién da dang héa khu vuc dia ly c¢6 tic dong lam
gia tang rui ro hé théng cua cong ty. Két qua nghién ciru nay phit hop véi Reeb et
al. (1998), Olibe et al. (2008), Krapl (2015) va phu hop véi cac sb lieu théng ké tir

mau nghién ciru duoc trinh bay trong bang 4.11.
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Bang 4.11 cho thdy s cong ty da dang héa khu vuc dia 1y it hon céc cong ty
khong da dang héa khu vyc dia 1ly. Nam 2016 c6 66 cong ty da dang héa khu vyc
dia 1y va 215 cong ty khong da dang héa khu vuc dia Iy, nam 2017 c6 65 cong ty da
dang hoéa khu vuc dia ly va 216 cong ty khong da dang héa khu vyc dia 1y, nam
2018 c6 63 cong ty da dang héa khu vuc dia ly va 218 cong ty khong da dang hoa
khu vyc dia 1y, nam 2019 c6 69 cong ty da dang khu vuc dia ly va 212 cong ty
khong da dang héa khu vuc dia 1y, ndm 2020 c¢6 59 cong ty da dang héa khu vuc dia
1y va 222 cong ty khong da dang héa khu vuc dia 1y. S6 khu vuc dia 1y trung binh
cua cdc cong ty da dang héa nam 2016 1a 2,636 khu vuc dia 1y, ndm 2017 1a 2,554
khu vuc dia 1y, nam 2018 1a 2,603 khu vuc dia 1y, nam 2019 1a 2,609 khu vyc dia
1y, nam 2020 la 2,644 khu vyc dia ly.

Rui ro hé théng cua cdc cong ty da dang héa khu vuc dia 1y 16n hon cdc cong ty
khong da dang héa khu vuc dia 1y. Nam 2016, rui ro hé théng ciia cic cong ty da
dang héa khu vuc dia 1y 13 0,402 16n hon rii ro hé théng cua céc cong ty khong da
dang héa khu vyc dia 1y 1a 0,293. Nam 2017, rii ro hé thong cua cdc cong ty da
dang héa khu vuc dia 1y 1a 0,383 16n hon rui ro hé thdng ciia cdc cong ty khong da
dang héa khu vuc dia 1y 1a 0,256. Nam 2018, rui ro hé théng cia cic cong ty da
dang héa khu vuc dia 1y 1a 0,466 16n hon rui ro hé thong ciia cdc cong ty khong da
dang héa khu vuc dia 1y 12 0,245. Nam 2019, rii ro hé thong cia cdc cong ty da
dang héa khu vuc dia 1y 13 0,473 16n hon rii ro hé théng cta céc cong ty khong da
dang héa khu vuc dia 1y 12 0,257. Nam 2020, rii ro hé thong cia cdc cong ty da
dang héa khu vyc dia 1y 1a 0,406 16n hon rui ro hé thong ciia cdc cong ty khong da
dang héa khu vuc dia ly 1a 0,266 (bang 4.11).

Loi ich cta da dang héa khu vuc dia 1y 1a gitp cong ty c6 dong tién da dang tir
cic thi trudng khéc nhau, hé sé twong quan cua cong ty véi thi trudng s& thip, mirc
d6 da dang héa khu vuc dia Iy cang cao thi hé sé twong quan cang thap (0, cang
thap) s& gitp 1am giam rai ro hé thdng ciia cong ty (cong thirc 2.2). Céc cong ty da
dang héa khu vyc dia 1y ngoai chiu tdc dong cua cdc yéu td rui ro hé thong trong
nude con phai dbi mat truc tiép véi cdc rui ro hé thdng tir ngoai nude. Néu nhing
rti ro hé théng tir nuéc ngoai anh hudng dén cong ty 16n hon loi ich da dang héa

khu vuc dia Iy thi s& lam gia ting rui ro hé théng cta cong ty (Reeb et al., 1998).
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Bang 4.12 cho théy, da dang héa khu vuc dia 1y ganh chiu rdi ro h¢ théng 16n

hon so véi cdc cong ty khong da dang héa khu vuc dia 1y. Cu thé:
Thién tai, dich bénh

Cic cong ty da dang héa ngoai chiu rai ro do bién d6i khi hau, thién tai, 1 lut,
han hdn, xdm nhdp man, dich bénh trong nudc con chiu anh hudng cda rui ro do
thién tai, dich bénh & nudc ngoai, noi cong ty dau tu, hoat dong san xuat kinh
doanh. Pai dich Covid-19 bung phét gdy suy thodi kinh té toan cau, ngung tré, gidn
doan chudi cung g s& anh hudng dén doanh thu, chi phi va lgi nhuan cua khu vuc

dia 1y & nudc ngoai cuia cong ty, 1am rui ro hé thong ciia cong ty gia ting nhiéu hon.
Riii ro chinh tri

Ngoai chiu rti ro chinh tri trong nudc, khi da dang héa khu vuc dia 1y cong ty
con chiu thém rdi ro chinh tri cua nudc ma cong ty dau tu. Céc su kién chinh tri trén
thé gidi c6 nhidu bién dong nhu cing thang My-Trung, su kién Brexit, chi nghia ly
khai tai Tdy Ban Nha, bat 6n chinh tri tai Phdp. Néu cong ty da dang héa, dau tu ¢
nhimg qudc gia ny s& bi cdc sy kién chinh tri ndy tdc dong truc tiép lam gia ting

rti ro hé thdng cta cong ty.
Riii ro kinh té

Chinh séch tién té cia cdc qudc gia thay ddi nham hd tro cho cdc cong ty & qudc
gia d6 nén céc cong ty dugc hd tro s& gia ting stc manh trén thi trudng. La cong ty
& Viét Nam, khi da dang héa khu vuc dia 1y & nhitng qudc gia nay s& gip bat loi.
Theo bdo cdo thuong ni€n ndm 2019 cua Ngan hang Nha nudc Viét Nam “Nam
2019, tinh hinh qudc té dién bién phuc tap va c6 nhiéu yéu t6 khong thuan loi. Kinh
té thé gidi tang truong cham nhat ké tir sau khung hoang tai chinh 2008-2009; chu
ky suy giam tai cdc nudc phat trién dién ra manh mé; thuong mai toan cau sut giam;
cang thang thuong mai gitta cdc nén kinh té 16n gia tang; thi truong tai chinh tién té
va hang héa toan cau bién dong phic tap; tdm 1y lo ngai bao trim trén cdc thi
truong qudc té.” V4i tinh hinh nay s& anh huong dén doanh thu, chi phi, lgi nhuan
va lam gia tdng rui ro hé théng cta cong ty da dang héa khu vuc dia Iy nhiéu hon so

véi céc cong ty khong da dang héa khu vuc dia ly.
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Su bién dong trong gid ca hang héa va lam phat cta cdc qudc gia ciing anh hudng
dén céc cong ty da dang héa khu vuc dia 1y nhiéu hon so véi cdc cong ty khong da
dang héa khu vuc dia 1y. Theo bdo cdo thuong ni€én ndm 2018 ctia Ngan hang Nha
nude Viét Nam “Trén binh dién toan cau, gid hang héa bién dong phtc tap (gid dau
binh quan ting 28,3%) trudc cing thang leo thang cia xung dot thwong mai My-
Trung, chii nghia bao h, 4p luc lam phét gia tang tai nhiéu khu vyc.” Khi gid dau
tang 1am gia ting chi phi van chuyén cua cong ty, lam phat ting anh huéng dén chi
phi nguyén vat lidu cta khu vuc cong ty da dang héa, gép phan anh hudng dén loi
nhun va d6 bién dong trong dong tién ctia cong ty, lam gia ting rai ro hé thong cua
cong ty.

Riii ro ty gia

So v6i cic cdng ty trong nudc, nhitng cong ty da dang héa khu vuc dia 1y chiu
tdc dong truc tiép boi rui ro ty gid vi cong ty c6 hoat ddng & nudc ngoai, ¢ doanh
thu, chi phi va loi nhuén & nudc ngoai. Sy bién dong manh trong ty gid giita dong
USD so véi cdc dong tién cha chét sé anh huong manh dén dong tién cua cong ty
lam gia tang rai ro hé théng cua cong ty.

Riii ro 1ai suit

Ngoai chiu tic dong cua riii ro 1i suat trong nudc, cic cong ty da dang héa khu
vuc dia 1y con bi anh hudng boi rui ro 1di sut & nudc ma cong ty da dang héa khu
vuc dia ly. Cdc qudc gia trén thé gidi thay doi 14i suat thi truong s& anh hudng dén
cic cong ty & nudc d6, theo xu hudéng duogc huong loi hay bi thiét hai nhiéu hon,
lam gia ting hay giam strc manh von cta cong ty ¢ nudc d6 s& anh huong dén kha
nang canh tranh cta cong ty d6. Néu cong ty & Viét Nam c6 hoat dong kinh doanh &
qudc gia d6 thi ciing s& bi anh hudng (do cong ty ddi thit manh hon hay yéu di).

Riii ro hoat dong

Cic cong ty & Viét Nam, ngoai chiu anh huéng boi sy thay doi trong chinh sich
thué ¢ Viét Nam con bi anh hudng boi sy thay dbi trong chinh sich thué ¢ nudc
cong ty da dang héa khu vuc dia 1y. Khi cong ty & Viét Nam, da dang héa khu vyc
dia 1y hoat dong & mot qudc gia ma qudc gia d6 thay ddi quy dinh vé tién luong

theo hudng tang Ién. Do c6 st dung lao dong dia phuong nén quy luong cua cong ty
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cling s& gia ting, 1am gia tang chi phi hoat dong cua cong ty, anh huéng dén loi

nhudn cia cong ty, gia ting rui ro hé théng cong ty.
Riii ro vé thué

Khi da dang héa khu vuc dia 1y, cong ty phai ganh chiu thém cdc khoan thué theo
quy dinh ctia qudc gia d6, 1am gia ting chi phi ctia cong ty. Hay su thay doi trong
chinh sdch thué theo hudng bao hd cdc cong ty trong nude s& anh hudng dén doanh
thu, chi phi, loi nhudn, dong tién va rai ro hé théng cua khu vyc dia 1y cong ty da

dang, g6p phan gia ting rui ro hé thong cua cong ty.
Cac quy dinh vé an toan sirc khée va an toan tai noi lam viéc

Ngoai thuc hién cidc quy dinh vé an toan strc khoe va an toan tai noi lam viéc
trong nudc, nhitng cong ty da dang héa khu vuc dia 1y con thyc hién cdc quy dinh
nay & nudc cong ty da dang héa. Céc quy dinh vé an toan sirc khoe va an toan tai
noi 1am viéc & cdc qubc gia khac nhau s& khéc nhau, cdc nudc phit trién c6 cdc quy
dinh vé an toan sttc khde va an toan tai noi 1am viéc nghiém khéc, chat ché hon.
Céc quy dinh nay anh hudng 1am gia tang chi phi hoat dong cua cong ty. Cac cong
ty da dang héa khu vuc dia ly s& gdnh chiu rii ro nay 16n hon do hoat dong trong

nhiéu khu vuc dia ly.
Nhiing quy dinh vé biao vé mdi trueong

Yéu t6 méi truong ngay cang dugc xem trong, cong ty da dang héa khu vuc dia
1y ngoai phat sinh chi phi khic phuc tinh trang 6 nhiém méi trudng trong nudc con
ganh chiu thém chi phi nay ¢ khu vyc cong ty da dang héa lam gia tang chi phi cta

cong ty, gia tang rui ro hé thong cia cong ty.
Mirc d da dang héa ciia cong ty cang cao rii ro hé thong cang 16n

Pa dang héa nganh kinh doanh ganh chiu rii ro hé théng 16n hon céc cong ty
khong da dang héa nganh kinh doanh, da dang héa khu vuc dia Iy ganh chiu rui ro
hé théng 1on hon cédc cong ty khong da dang héa khu vyc dia Iy nén c6 thé thay
cong ty vura da dang héa nganh kinh doanh vira da dang héa khu vuc dia 1y ganh
chiu rui ro hé théng 16n nhét (vi ¢6 su téc dong kép) khi so sdnh vdi cic dang da
dang héa con lai (da dang héa nganh kinh doanh, da dang héa khu vyc dia Iy hay
khong da dang). Diéu nay phit hop véi két qua nghién ctru trong mé hinh 2.1 duge
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trinh bay trong bang 4.14, sy tic dong gia ting rai ro hé thong cta vira da dang héa
khu vuc dia 1y vira da dang héa nganh kinh doanh GM 16n nhat (0,251), tiép theo 1a
da dang héa khu vuc dia Iy GS (0,109) va da dang héa nganh kinh doanh DM la
0,108. Piéu nay ciing phit hop véi két qua théng ké duoc trinh bay trong bang 4.11.

Bang 4.11 cho thiy sb cong ty vira da dang héa nganh kinh doanh vira da dang
héa khu vuc dia ly it hon cidc dang da dang héa con lai. Nam 2016 c6 39 cong ty
vira da dang héa nganh kinh doanh vira da dang héa khu vuc dia 1y va cac dang da
dang héa con lai 1a 242, nam 2017 ¢6 40 cong ty vura da dang héa nganh kinh doanh
vura da dang héa khu vuc dia 1y va cidc dang da dang héa con lai 1a 241, nam 2018
c6 34 cong ty vira da dang h6éa nganh kinh doanh vira da dang héa khu vuc dia ly va
cic dang da dang hda con lai 1a 247, ndm 2019 c6 37 cong ty vira da dang hda
nganh kinh doanh vura da dang héa khu vuc dia 1y va cdc dang da dang hda con lai
1a 244, ndm 2020 c6 29 codng ty vira da dang héa nganh kinh doanh vira da dang hoa

khu vuc dia ly va cdc dang da dang héa con lai 1a 252.

Rui ro hé thdng cua cdc cong ty vira da dang héa nganh kinh doanh vira da dang
héa khu vuc dia ly 16n hon céc rui ro hé¢ théng cua cidc dang da dang héa con lai.
Nim 2016, rui ro hé thdng cua cdc cong ty vira da dang héa nganh kinh doanh vira
da dang héa khu vuc dia 1y 13 0,499 16n hon rui ro hé thdng cua cic dang da dang
héa con lai 12 0,289. Nam 2017, rai ro hé théng ctia cic cong ty vira da dang héa
nganh kinh doanh vira da dang héa khu vuc dia 1y 12 0,431 16n hon rui ro hé thong
clia céc dang da dang héa con lai 12 0,261. Nam 2018, rui ro hé théng cua cic cong
ty vira da dang héa nganh kinh doanh viura da dang héa khu vuc dia 1y 1a 0,586 16n
hon rai ro hé théng cua cdc dang da dang héa con lai 1a 0,254. Nam 2019, rudi ro hé
thdng ctia cdc cong ty vira da dang héa nganh kinh doanh vira da dang héa khu vuc
dia ly 1a 0,525 16n hon rui ro hé théng cua cdc dang da dang héa con lai la 0,277.
Niam 2020, rii ro hé thong cua cdc cong ty vira da dang héa nganh kinh doanh vira
da dang héa khu vuc dia 1y 1a 0,374 16n hon rai ro hé théng cia cic dang da dang
héa con lai 1a 0,286 (bang 4.11).

Ngoai ra, trong thoi ky 2016-2020, cdc cong ty ¢ muc do da dang héa cang cao
thi rai ro hé thong cang 16n. Cong ty vira da dang héa nganh kinh doanh vira da
dang héa khu vyc dia 1y (GM) c6 trung binh rai ro hé thng 16n nhat (0,485), 16n
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thr hai 12 trung binh rui ro hé théng cua cong ty da dang héa khu vuc dia 1y GS
(0,353), 16n thir ba 1a trung binh riii ro hé thong cia cong ty da dang héa nganh kinh
doanh DM (0,333) va cong ty khong da dang héa DS ¢6 trung binh rui ro hé thong
thap nhat (0,192) (bang 4.2).

4.3.3. Théo lun sy tic dong cia da dang héa dén rii ro phi hé théng
Téc dong cia da dang héa nganh kinh doanh dén rii ro phi hé thong

Khong nhu ky vong (gia thuyét HS), trdi nguoc véi két qua nghién ctu cia
Jafarinejad et al. (2018) nhung phit hop véi 1y thuyét chi phi dai dién, mit tiéu cuc
cua 1y thuyét thi truong von ndi bd va 1y thuyét phan bd ngudn luc, da dang héa
nganh kinh doanh 1am gia ting rai ro phi hé thong. Két qua théng ké & bang 4.11
chi ra rang rai ro phi hé théng ciia cdc cong ty da dang héa nganh kinh doanh 16n
hon rti ro phi hé thdng ciia cdc cong ty khong da dang héa nganh kinh doanh. Nam
2016, riii ro phi hé thdng cua céc cong ty da dang héa nganh kinh doanh 12 0,119
16n hon rui ro phi hé thong cia céc cong ty khong da dang héa nganh kinh doanh 1a
0,111. Nam 2017, rai ro phi hé théng cua céc cong ty da dang héa nganh kinh
doanh 12 0,114 16n hon rui ro phi hé thong cia céc cong ty khong da dang héa
nganh kinh doanh 12 0,105. Nam 2018, rai ro phi hé thong cta cédc cong ty da dang
héa nganh kinh doanh 12 0,113 16n hon rii ro phi hé thong cia céc cong ty khong da
dang héa nganh kinh doanh 12 0,099. Nam 2019, riii ro phi hé thdng ctia cdc cong ty
da dang héa nganh kinh doanh 12 0,108 16n hon rui ro phi hé théng cta cdc cong ty
khong da dang héa nganh kinh doanh 12 0,095. Nam 2020, rii ro phi hé thng ciia
cic cong ty da dang héa nganh kinh doanh 12 0,104 16n hon rui ro phi hé théng cua

céc cong ty khong da dang héa nganh kinh doanh 1a 0,093.

Khi da dang héa nganh kinh doanh cong ty da dang dong tién & nhiéu nganh kinh
doanh khéc nhau, cong ty ¢ thé tan dung ngudn luc cong ty, khai thic thi truong
vbn noi by, gia ting kha nang vay no, tiét kiém chi phi thué gitip giam rui ro phi hé
thdng ctia cong ty (bang 4.13). Nhung cong ty phai ganh chiu cic rii ro 12 1am phat
sinh thém chi phi dai dién, khai thic qud mic ngudn lyc cong ty, gia ting kha ning
phan b von sai, rai ro xdy dung, rii ro thanh khoan, rii ro nguoi lao dong gian 1an,
ri ro bao tri, sy thay doi trong nhu cau, thi hiéu cta khach hang, su xuét hién ddi

thi canh tranh méi, van dé 6 nhiém mdi truong, van dé vé sy an toan tai noi lam
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viéc, van d€ an ninh, trOm cdp, van hda, van dé gidm sat, thong tin bat can xung,

lam gia tang chi phi giao dich lam gia ting rui ro phi hé théng cia cong ty (bang

4.14). Néu loi ich ciia da dang héa nganh kinh doanh mang lai khong du bu dap

nhitng rui ro ting thém s& lam gia ting rui ro phi hé thong cua cong ty.

Bang 4. 13: So sanh lgi ich da dang héa nganh kinh doanh va da dang héa khu

vue dia ly
Loi ich Murc 36 da dang héa nganh Murc 6 da dang héa khu
kinh doanh cang cao vuc dia ly cang cao
Ly thuyét danh muc Hé sb tuong quan giam Heé sb tuong quan giam

nhiéu

Tan dung ’nguén lue
(Ly thuy€t phén bd
nguon lyc)

Muc d¢ vira phai vi hoat
d6ng trong nhiéu nganh kinh
doanh, kinh nghiém va su
hiéu biét ctia ban lanh dao
trong nganh méi c¢6 han ché

Tt hon vi chi hoat dong
trong mQt nganh, ban 1anh
dao c6 kinh nghiém va su

hiéu biét tét trong nganh

kinh doanh hién tai

Khai thac thi trudng
von noi bo

(Ly thuyét thi truong
vbn ndi bo)

Muc d¢ vira phai vi hoat
dong trong nhiéu nganh kinh
doanh, kinh nghiém va su
hiéu biét ctia ban lanh dao
trong nganh méi c¢6 han ché

Tt hon vi chi hoat dong
trong mQt nganh, ban 1anh
dao c6 kinh nghiém va su

hiéu biét tot trong nganh
kinh doanh hién tai, chi c6
han ché sy hiéu biét & thi

truong mai

Kha ndng vay ng

Tang, chi phi 13i vay thap
hon

Tang, chi phi lai vay cao
hon do sy hiéu biét cua
ngudi cho vay han ché ¢ khu
vuc nudc ngoai

HG tro tir Chinh Pha | Khdng nhén hd tro tir viec | C6 nhan do da dang héa khu
da dang héa khu vyc dia ly vuc dia ly
Thi trudng tiéu thu Khoéng thay doi, bi dp luc Lén hon

sdn phdm

canh tranh 16n

May méc thiét bi

Kho giai quyét hon do hoat
dong ¢ nganh mai

Dé giai quyét hon do van
hoat dong trong nganh hién
tai, nhung hoat dong nhiéu

hon

CoOng nhan tham gia
sdn xuat

Thiéu kinh nghiém ¢ nganh
moi, chua quen viéc

C6 kinh nghiém, quen viéc

Su am hiéu cta lanh
dao cap cao

Han ché vi nganh méi

Di am hiéu nganh kinh
doanh hién tai

Nguon: phan tich cua tic gia
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Cac véan dé, rii ro phat sinh khi cong ty da dang héa nganh kinh doanh:
Chi phi dai dién

Céc cong ty da dang héa nganh kinh doanh, thyc hi¢n hoat dong kinh doanh &
nganh khéc s& can thué thém nguoi quan 1y bo phan khién cho van d& chi phi dai
dién ciia cong ty trAm trong hon. Viéc c6 nhiéu quan 1y trong cong ty s& gia ting
kha nang cic nha quan ly hanh dong vi l¢i ich cd nhéan hon la vi lgi ich cta cong ty
nhiam dam bao vi thé ctia ho (Iy thuyét chi phi dai dién). Chang han nhu gy 4p luc
v6i cdc ngudi lao dong cii dé c6 thé tuyén thém ngudi c6 quen biét vao lam viéc &
bd phan cta minh quéan 1y. Thay dbi nha cung cip nguyén vat liéu theo hudng c6 loi
cho ho.

Khai thac qua mirc ngudn luc cong ty

Cong ty st dung mdy méc thiét bi cia nganh kinh doanh nay phuc vu cho nganh
kinh doanh khéc hay van hanh tdi da cong suat mdy méc thiét bi s& khién cho mdy
méc thiét bi mau bi hu hong, din dén viéc thay thé may méc thiét bi sém hon du
kién s& lam gia ting chi phi cta cong ty. Viéc str dung lao dong ctia nganh kinh
doanh nay lam viéc ¢ nganh kinh doanh khic s& l1am gia tang kha nang hang héa bi
hong, khong dat chét luong, hiéu qua cong viéc khong cao do thiéu kinh nghiém &

vi trf viéc 1am méi (Iy thuyét phan bd ngudn luc).
Gia ting kha ning phéan bé von sai

Khi cong ty da dang héa hoat dong trong nhiéu nganh kinh doanh s& lam gia ting
kha ning phan bb ngudn vén ndi bd khong ding vi cdc hanh vi tim kiém dic quyén
ctia cdc nha quan 1y bd phan, van dong hanh lang dé tranh gianh ngudn vén vé bo

phan minh quan 1y (ly thuyét thi trudng von ndi bo).
Rii ro xay dung

Khi cong ty da dang héa nganh kinh doanh s& din dén viéc xdy dung thém céc
nha mdy dé phuc vu cho hoat dong ctia nganh kinh doanh méi. Vi vy, cdc cong ty
da dang héa nganh kinh doanh s& ganh chiu thém rui ro xay dung. Trong truong
hop xay dung nha mdy bi 15i thiét ké, thanh kiém tra cong trinh xay dyng nha mdy,
nha méy chua hoan thanh bi thiéu vén dé tiép tuc dau tu hay ngan hang cham giai

ngan ngudn von vay s& lam gia ting chi phi cia cong ty, nganh kinh doanh méi
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cham tao ra doanh thu, 4nh huong dén loi nhuan, dong tién cua tong cong ty, lam

gia ting rui ro phi hé thong cta cong ty.
Riii ro thanh khodn

Khi da dang héa nganh kinh doanh s€ gitip cong ty gia tdng kha nang vay no,
nhung ciing dong nghia voi dp luc tra 14i vay va ng gbc khi dén han ting 1én. Vi
vay, cic cong ty da dang héa nganh kinh doanh ganh chiu rui ro thanh khodn 16n

hon gép phan lam gia tang rui ro phi hé théng ciia cong ty.
Rii ro nguwoi lao dong gian 1an

Cic cong ty da dang héa nganh kinh doanh st dung nhiéu ngudi lao dong hon so
véi cdc cong ty khdng da dang héa nganh kinh doanh vi sy mdi nganh kinh doanh
khéc nhau c6 yéu cau cong viéc, k§ ning, trinh d6 khdc nhau. S6 ngudi lao dong
16n hon kién cong ty gia ting rui ro bi danh cip thong tin, cong nghé, bi quyét kinh
doanh cuia cong ty 1am gia tdng rui ro phi hé théng cua cong ty.

Ruii ro bao tri

Khi da dang héa nganh kinh doanh, dau tu nganh kinh doanh méi ddi hoi cong ty
mua may méc thiét bi méi dé st dung. Didu nay 1am phat sinh ri ro nguoi lao dong
chua quén véi viée diéu khién mdy méc thiét bi méi, chua c6 kinh nghiém van hanh
nén khong thé khai thac hiéu qua may méc thiét bi, gép phan lam gia ting rui ro phi
hé théng ctia cong ty.

Sw thay ddi trong nhu ciu, thi hiéu ciia khach hang

Cong ty da dang héa nganh kinh doanh s& cung cép nhiéu hang héa, dich vu cho
khéch hang, ddi twong khach hang cong ty phuc vu nhiéu hon 1am gia ting kha ning
cong ty khong ndm bat kip thoi sy thay doi trong nhu cau, thi hiéu cua khich hang
dan dén viéc mat khach hang, giam doanh thu cong ty.

Sw xuét hién ddi thi canh tranh méi

S6 lugng d6i thu canh tranh cta cong ty da dang héa nganh kinh doanh nhiéu
hon so véi cdc cong ty khong da dang, gom dbi thu canh tranh ¢ nganh thir nhat,
nganh thi hai,..., diéu nay anh huong dén hoat dong kinh doanh cua cong ty. Pa
dang héa nganh kinh doanh ma khong da dang héa khu vuc dia 1y thi pham vi thi
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truong khong thay d6i nén cé su canh tranh khoc liét cia cdc cong ty dang hoat

dong trong nganh ma cong ty da dang héa nganh kinh doanh s€ lam gia tang rui ro

phi hé thong cua cong ty.

Bing 4. 14: Pa dang héa va riii ro phi hé théng

Rii ro phi hé thong Muc do da dang h6éa nganh kinh doanh, da
dang héa khu vuc dia ly cang cao
Chi phi dai dién Lén hon do ¢6 nhiéu quan 1y, gia ting kha

(Ly thuyét chi phi dai dién)

nang cic nha quan ly hanh dong vi loi ich ca

nhan

Khai théc qua mirc nguon lyc cong ty

(Ly thuyét phan bd ngudn luc)

anh huong cang 16n

Phéan bo von trong cong ty

(Ly thuyét thi truong von noi bd)

Gia tang kha nang phan bd von sai

Rui ro xdy dung

anh huong cang 16n

Rui ro thanh khoan

Khé nang vay ng¢ cao do can von dau tu

nganh kinh doanh méi nén bi anh huéng 16n

Rui ro nguoi lao dong gian l1an

anh huong cang 16n

Rui ro bao tri

anh huong cang 16n

Sy thay doi trong nhu cu, thi hiéu

cua khach hang

anh huong cang 16n

Su xuat hién ddi thu canh tranh méi

anh hudng cang 16n

Van dé quan ly, gidm sét

anh hudng cang 16n

Thong tin bat can xtng, chi phi giao
dich

anh huong cang 16n

Van dé 6 nhiém méi truong, van dé
vé€ su an toan tai noi lam viéc, van dé
an ninh, trom cdp, xay dung van héa

cong ty

anh hudng cang 16n

Nguon: phan tich cua téc gia

120




Vin dé quan Iy, giam sat

Vén dé giam sat, quan 1y dé dwa ra cdc chi dao kip thoi, chuan xdc cia cong ty s&
gap mot s tré ngai do van dé vé thoi gian, nhitng han ché vé kinh nghiém va kién
thirc vé nganh kinh doanh méi, nguoi quan 1y xtr Iy lugng thong tin 16n hon va phirc
tap hon. Do sir dung nhiéu lao dong hon, ddi twong khach hang da dang hon, ddi
thii canh tranh nhiéu hon, cdc nganh kinh doanh nhiéu hon yéu cau nhiéu nguoi
quan 1y hon lam cho viéc quan 1y, gidm sat cua cong ty kh6 khan hon, phét sinh

thém chi phi dai dién gép phan lam gia tang rui ro phi hé thong ciia cong ty.
Théng tin bit cin xing, chi phi giao dich

Tinh trang thong tin bt cAn xémg trdm trong hon do cong ty hoat dong trong
nhiéu nganh kinh doanh, chi phi giao dich 16n hon do su gia ting s nganh kinh

doanh, gia ting s6 nguoi lao dong.

Van dé 6 nhiéem moéi trwong, van dé vé sy an toan tai noi lam viéc, van de an

ninh, trom cip, xay dung viin héa cong ty.

Khi cong ty hoat dong trong nhiéu nganh hon s& gia tang kha ning cong ty giy 6
nhim mai truong do gia ting hoat ddng san xuat dé tao ra nhidu hang héa hon, 1am
gia ting chi phi khic phuc 6 nhiém méi truong. Tuong ty, cong ty phai quan tim
nhiéu hon vé su an toan tai noi lam viéc do gia ting hoat dong san xuét. Rui ro an
ninh, bi mat tai san do trdm cap nhiéu hon do tai san coéng ty nhiéu hon. Viéc xiy
dung van héa cong ty khé khin hon do st dung lao dong nhiéu hon ¢ cong ty da

dang héa nganh kinh doanh.
Téc dong ciia da dang héa khu vie dia 1y dén rii ro phi hé théng

Gidng nhu ky vong thé hién & gia thuyét H4, tic gia phét hién da dang héa khu
vyc dia 1y 1am giam rai ro phi hé thong. Két qua nghién ciru nay phu hop voéi ly
thuyét danh myc cua Markowitz (1952), phtt hop véi mét tich cyc cua 1y thuyét thi
truong von ndi bo, 1y thuyét phan bd ngudn luc va két qua nghién ciru cia
Jafarinejad et al. (2018). Khi da dang héa khu vuc dia ly, cong ty ganh chiu nhitng
ri ro phét sinh giéng nhu da dang héa nganh kinh doanh. Nhiing rai ro nay gom:
rui ro xay dung, rii ro thanh khodn, rui ro ngudi lao dong gian lan, rdi ro bao tri, su

thay dbi trong nhu cau, thi hiéu ctia khach hang, su xuat hién dbi thii canh tranh
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mai, van dé quan ly, gidm sét, thong tin bat can xung, chi phi giao dich, van dé 6
nhiém moi truong, van dé vé sy an toan tai noi lam vié€c, van d€ an ninh, trOm cap,
xay dung van hoéa cong ty. Nhung loi ich do da dang héa khu vuc dia 1y mang lai

16n hon so véi lgi ich da dang héa nganh kinh doanh nhu:

- Chinh phu c6 chinh sch hd trg cho cdc cong ty da dang héa khu vuc dia 1y, dau

tu ra nudc ngoai. Céc cdng ty trong nudc da dang héa nganh kinh doanh khong

nhan dugc su hd tro nay.

- Thi truong tiéu thy san pham cia céc cong ty da dang héa khu vuc dia 1y 16n hon

so v&i cdc cong ty da dang hda nganh kinh doanh.

- Nhirng van d& phit sinh khi da dang héa khu vuc dia 1y dé giai quyét va c6 nhiéu

diém thuén 1¢i hon so véi da dang héa nganh kinh doanh. Chéng han nhu:
e Cic mdy méc thiét bi, cong nghé duoc sir cho nganh cdt 16i ciia cong ty duge
tiép tuc khai thic dé tao ra céc hang héa cho cac khu vuc dia 1y khac nhau nhung
néu da dang héa nganh kinh doanh thi ¢6 thé khong sir dung mdy mdc thiét bi,
cong nghé nay vi khong phit hop, ¢6 khi can phai ton chi phi dé dau tuw may méce
thiét bi, cong nghé dé phuc vu cho nganh méi.
e Cong nhin tham gia san xuét 1am viéc véi qui trinh quen thudc dé tao ra ciing
mdt hang héa nhu truéc nhung s6 lugng nhiéu hon khi da dang héa khu vuc dia
ly giip nguoi cong nhan gia tdng kinh nghiém, tinh twdong véi cong viéc nén
giam rai ro hang héa bi hong, it ton chi phi va thoi gian khic phuc céc 18i trong
cong viéc nén cé thé gia ting ning suat, so véi da dang héa nganh kinh doanh ¢
thé nguoi cong nhan tham gia san xudt phai mat thoi gian dé c6 thé van hanh
mdy méc thiét bi, 1am quen v6i cong nghé méi nén sé& tiéu hao nhiéu thoi gian va
cong strc hon, sb lugng hang héa ban dau bi hong nhiéu hon.
e Khi da dang héa khu vuc dia 1y thi sy am hiéu cua ban lanh dao cép cao cua
cong ty vé chuyén mon cta nganh cong ty dang kinh doanh van khong thay dbi
so voi da dang héa nganh kinh doanh thi sy am hiéu vé nganh kinh doanh méi s&
khong nhiéu nén c6 thé d& dan dén viéc phan bd ngudn luc tai chinh sai trong da
dang héa nganh kinh doanh 16n hon da dang héa khu vuc dia 1y. Va vi chua hiéu
1& vé nganh kinh doanh méi nén véan dé chi phi dai dién & nhiing cong ty da dang
héa nganh kinh doanh s& nghi€ém trong hon so véi cong ty da dang héa khu vuc

dia ly.
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Tac dong cia vira da dang hoa nganh kinh doanh vira da dang héa khu vuec dia

1y dén riii ro phi hé thong

Pa dang héa nganh kinh doanh tic dong 1am gia ting rai ro phi hé thong manh
(tdng 0,009 v6i mirc ¥ nghia 1% md hinh 3.5 bang 4.15) do nhitng rui ro phét sinh
16m hon nhiéu so véi loi ich nhan dugce tir da dang héa nganh kinh doanh. Pa dang
héa khu vyc dia 1y 1am giam rui ro phi hé thong (giam 0,002 mic ¥ nghia 10% md
hinh 3.2 bang 4.15) do lgi ich bu dip duoc nhitng rai ro phat sinh tir da dang héa
khu vya dia ly. Nhung khi tong hop lai, vira da dang héa nganh kinh doanh vira da
dang héa khu vuc dia 1y thi vAn lam ting rai ro phi hé théng ciia cong ty nhung véi
muc do thép hon so v6i chi da dang héa nganh kinh doanh (hé s6 cua GM 1a 0,009
murc § nghia 1%, hé sb cia DM 12 0,011 mirc ¥ nghia 1% mo hinh 3.1 bang 4.15).
Két qua nghién ctru nay 1a phit hop vi khi vira da dang héa nganh kinh doanh vira da
dang héa khu vuc dia 1y cong ty phédi ganh chiu thém nhiing rai ro nhu rui ro xay
dyng, riii ro thanh khoan, rii ro ngudi lao dong gian 1an, rii ro bao tri, sy thay doi
trong nhu cau, thi hiéu cta khach hang, su xuét hién ddi thi canh tranh méi, van dé
quan 1y, gidm sdt, thong tin bat cin xtng, chi phi giao dich, van dé 6 nhiém moi
truong, van dé vé sy an toan tai noi 1am viéc, van dé an ninh, trom cép, xay dung
van héa cong ty. Nho c6 da dang héa khu vuc dia 1y cong ty huong dugc céc 1gi ich
ctia loai da dang héa nay nén tong hop lai tic dong gia ting rai ro phi hé thdng cua
cong ty vira da dang héa nganh kinh doanh vira da dang héa khu vuc dia 1y thip hon
chi da dang héa nganh kinh doanh.

T6ém lai, da dang héa nganh kinh doanh 1am tang rii ro phi hé thong, da dang héa
khu vyc dia 1y 1am giam rai ro phi hé théng. Két qua nghién ciru phit hop véi gia
thuyét H6 cho riang cic cong ty ¢ muc do da dang héa cao s& c6 ruii ro phi hé thong
thap hon. Gitra da dang héa khu vuc dia Iy va da dang héa nganh kinh doanh thi da
dang héa khu vuc dia Iy c6 mic do da dang hda cao hon (Jafarinejad et al., 2018) c6
tdc dong 1am giam rai ro phi hé théng, con da dang héa nganh kinh doanh c¢6 mirc

d6 da dang héa chua du 16n dé giam rdi ro phi hé thong cta cong ty.

4.3.4. Thio luin sy tic dong ciia da dang héa dén tong rii ro cong ty

Phit hop véi ky vong (gia thuyét H7), két qua nghién ctru cho thay da dang héa

khu vuc dia 1y tic dong khong rd rang 1én tong rui ro cong ty. C6 khi da dang héa

123



khu vuc dia 1y 1am gia ting tong rti ro cong ty (md hinh 4.1 va m hinh 4.2) nhung
trong mé hinh 4.3 thi da dang héa khu vuc dia 1y 1am giam tong rii ro cong ty va
trong md hinh 4.4 khong cho thdy mdi quan hé c¢é ¥ nghia thong ké gitta da dang
héa khu vuc dia 1y va tong rii ro cong ty. Ly do vi da dang héa khu vuc dia 1y 1am
gia ting rii ro hé théng nhung lai c6 tic dong 1am giam rai ro phi hé thng ctia cong

ty (tdng rai ro cong ty bang rui ro hé théng cong rui ro phi hé thong).

Khong nhu ky vong (gia thuyét H8), da dang héa nganh kinh doanh lam gia ting
tong rui ro cong ty. Nhung két qua nghién ctru nay phit hop véi cdc qua nghién ctru
trong mo hinh 2 va mé hinh 3, cho rang da dang héa nganh kinh doanh lam gia ting
rti ro hé thdng va rui ro phi hé théng ciia cong ty nén 1am gia ting tong rui ro cong

ty (téng rui ro cong ty bang rui ro hé thng cong rui ro phi hé thong).
Tai sao da dang hoéa lam tang rii ro cong ty?

Phan duéi day sé& giai thich Iy do tai sao da dang héa khu vuc dia 1y ¢6 tic dong
gia tdng rai ro hé thdng ctia cong ty, da dang héa nganh kinh doanh ngoai tic dong
gia tang rui ro hé thdng con c6 tic dong gia ting rai ro phi hé théng ciia cong ty trén
cic gidc do 1a 1y thuyét, thuc tién, cdc bang ching thuc nghiém va tim cdc hién

tugng hd tro két qua nghién ciru.

Vé mit Iy thuyét

Ly thuyét danh muc ciia Markowitz (1952)

Ly thuyét danh muc giai thich duoc da dang héa cong ty vi:

Pa dang héa cong ty gidp giam rui ro phi hé thong do da dang dong tién nhung

loi ich nay chua cao ddi voi da dang héa nganh kinh doanh.

Téc dung giam riii ro phi hé thong trong 1y thuyét danh muyc do hé sé twong quan
p quyét dinh. Cdc cong ty khi da dang héa nganh kinh doanh khong da dang héa
khu vuc dia 1y gitp cho cong ty c¢6 dong tién & nhiéu nganh kinh doanh khéc nhau,
nhung vi c4c nganh kinh doanh nay c6 lién quan véi nhau va cong ty van hoat dong
trong nudc nén su khéc biét nay khong 16n (hé s6 twong quan van cdn cao, gan véi
1) nén loi ich cia da dang héa nganh kinh doanh, da dang héa dong tién theo 1y
thuyét danh myc 1 chua cao. Ma cong ty con phai ganh chiu nhitng rui ro phat sinh

nhu rdi ro xay dyng, rdi ro thanh khodn, rdi ro nguoi lao dong gian lan, rui ro bao
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tri, su thay doi trong nhu cau, thi hiéu cua khiach hang, su xuat hién doi thu canh
tranh moi, van dé 6 nhiém moi trudng, van dé ve sy an toan tai noi lam viéc, van dé
an ninh, trdm cap, van héa, van dé gidm sat, thong tin bat cdn xung nén dan dén

viéc da dang héa nganh kinh doanh lam gia ting rui ro phi hé thong ctia cong ty.

Nhu viy, c¢6 tic dung giam rui ro phi hé thdng khi cong ty da dang héa nganh
kinh doanh theo 1y thuyét danh myc. Tuy nhién, da dang héa nganh kinh doanh cta
cong ty khdc v6i da dang héa tai san tai chinh cia cdc nha dau tu tai chinh (West,
1967), da dang héa nganh kinh doanh phat sinh thém nhiéu rui ro, nhing rui ro phat
sinh thém 16n hon 1oi ich da dang héa mang lai nén két qua 1a da dang héa nganh

kinh doanh lam gia ting rui ro phi hé thdng ctia cong ty.

Loi ich cua da dang dong tién trong 1y thuyét danh myc 16n hon d6i vdi cédc cong

ty lya chon da dang héa khu vuc dia ly.

Khi da dang héa khu vuc dia 1y, cong ty s& c6 dong tién ¢ nhiéu thi trudng khac
nhau, muc d§ da dang héa cong ty 16n hon khi so sdnh vdi cdc cong ty trong nudc
(Jafarinejad et al., 2018), mbi twong quan gitra hai thi truong thap hon khi so sénh
v6i da dang héa nganh kinh doanh nén tic dung da dang héa duoc phat huy. Két
hop véi viéc cong ty ¢ thi truong tiéu thu hang héa dich vu rdng 16n hon gitp cong

ty gia ting doanh thu, gia ting loi nhudn va giam rui ro phi hé théng ciia cong ty.

Da dang héa nganh kinh doanh va da dang héa khu vyc dia 1y lam gia tang rui ro
hé théng cta cong ty 12 vi riii ro hé thdng cia cong ty duoc xdc dinh bang cdch udc

lugng phuong trinh 2.1 hay theo cong thirc 2.2, xin nhic lai:

Bir = Pitmt*Tit (cong thirc 2.2)

Omt

V6i Pieme 12 hé s6 twong quan cia ty suat sinh 1gi c¢6 phiéu cong ty thir i va ty
suét sinh 1oi thi truong, & trén tir s6. Khi cong ty da dang héa nganh kinh doanh thi
danh muc ctia cong ty cang gan véi danh myc thi truong nén pj.,, 16m, gép phan
lam ting rui ro hé théng B;,, dic biét trong diéu kién nhiing yéu t6 gy ra rii ro hé
thdng bién dong khé ludng. Khi cong ty da dang héa khu vuc dia 1y thi mdi twong
quan giita cong ty voi thi truong giam xudng, nhung cong ty phai déi mat véi
nhing rii ro mang tinh chit hé thong trong nudc va nhitng rui ro hé théng & nudc

ma cong ty da dang héa nén lam gia ting rui ro hé thong cua cong ty. Loi ich giam
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hé sé twong quan p,; nho da dang héa khu vuc dia 1y khong du bu dip nhitng rui

ro cong ty ganh chiu thém do da dang héa khu vuc dia ly.
Ly thuyét chi phi dai dién

Ly thuyét chi phi dai dién cho rang cic nha quan ly da dang héa 1a vi loi ich c4
nhan hon vi 1¢i ich ctia cong ty. Khi da dang h6éa nganh kinh doanh hay da dang héa
khu vuc dia 1y thi quy md cong ty s& Ién hon nén cong ty thué muén thém nhiéu
quan 1y bd phan gép phan 1am tram trong hon van dé chi phi dai dién cia cong ty.
C6 nhiing 1y do 1a: pham vi thong tin rong hon, nhiéu bd phan hon 1am gia ting van
dé thong tin bat cAn ximg, va viéc nha quan 1y cip cao am hiéu it vé nganh kinh
doanh méi hay khu vuc dia 1y méi sé dan dén viéc khé quan 1y hon. Ngoai ra,
nhitng loi ich ma cdc nha quan 1y trong cong ty c6 thé c6 khi quyét dinh da dang
héa cong ty 1a gia ting quyén luc quan 1y ciia ho trong cong ty, gia ting sy boi
thuong trong truong hop cong ty sa thai ho, gia ting dic quyén va cdc khoan
thudéng (Jensen, 1986; Jensen and Murphy, 1990; R. Stulz, 1990), gidm rui ro bi sa
thai (Amihud and Lev, 1981) va vi tri quan 1y cua ho ving chéc hon (Shleifer and
Vishny, 1989). D6 1a viéc cdc nha quan ly mudn gia ting vi thé, gid tri, tim anh

hudng ctia ho so vdi cdc nha quan 1y tiém ning.
Ly thuyét thi trwomg von ndi bd

Mt trdi cua Iy thuyét thi truong von ndi bd cho rang cic cong ty phan bd ngudn
vbn noi bo khong ding dén cdc nganh kinh doanh hay khu vuc dia 1y vi cdc hanh vi
tim kiém dic quyén cia céc nha quan 1y, van dong hanh lang hay khi c6 nhiéu bd
phan kinh doanh, khu vuc dia 1y s& 1am gia ting kha nang phan bd ngudn von khong
ding. Dbi véi cc cong ty da dang héa s& c6 nhiéu nganh kinh doanh va nhiéu khu
vuc dia Iy nén s& can nhiéu nha quan Iy nganh kinh doanh hay khu vuc dia Iy. Vi
vay, trong nhitng cong ty da dang hoéa s€ c6 su tranh gianh gilta cdc nha quan ly, c6
céc hanh vi cau két v6i nhau gita cdc nhém nha quéan 1y, van dé lgi ich nhém s& gia
tang, chinh diéu nay s& 1am gia ting kha niang cong ty phan bd vén khong diing dén

cdc nganh kinh doanh, khu vuc dia ly.
Ly thuyét phan bé ngudn lwe

Mt trdi ctia 1y thuyét phan bd ngudn luc cho rang céc cong ty sir dung ngudn luc
khong hiéu qua nhu ngudn luc ciia nganh kinh doanh nay, khu vuc dia 1y nay ma sir
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dung cho nganh kinh doanh khéc, khu vuc dia ly khéac hay khai thdc qua mtrc cong
suat ctia may méc thiét bi. Viéc sir dung may méc thiét bi, nguoi lao dong & nganh
kinh doanh nay cho nganh kinh doanh khic s& gdy ra nhiéu hang héa hu hong, kém
chat lugng, hiéu qua khong cao, phat sinh céc chi phi khic phuc s& 1am gia ting cic
khoan thiét hai, gia tang rii ro cong ty. Viéc khai thic qua mic may méc thiét bi dé
phuc vu cho thi trudng méi s& 1am gia ting kha ning hu hong mdy mée thiét bi,
nguoi lao dong 1am viée ting ca, lién tyc trong nhiéu gio s& 1a gia tang kha ning
hang héa hu hong, hi¢u qua cong viéc khong dam bao, stuc khde nguodi lao dong bi
anh hudng s& 1am phat sinh thém céc chi phi khic phuc cho cong ty, gia ting rui ro

cong ty.
Vé mit thue tién Viét Nam

Giai doan khiing hoang kinh t& nhirng nam 2007 — 2011 da lam suy giam ngudn
lyc tor nguoi ti€u dung Viét Nam, lam cho doanh thu cua cdc cong ty suy giam,
nhiéu cong ty suy kiét ngudn lyc tai chinh do no vay ngan hang cao véi 13i suit cao
nhat 13 nhitng cong ty dau tu trong linh vuc bat dong san. Trong giai doan nay nha
nude lién tuc didu chinh chinh sich tién t&, chinh sich tai khéa cho phii hop véi
thuc trang cua Viét Nam. Cac ci séc vé chinh tri, kinh té thé gidi cling gép phan
lam trdm trong thém. Mai dén nhitng nam 2015 tr& di nén kinh té Viét Nam méi bat
dau khdi phuc dan. Nhung dén cubi nam 2019 dich bénh Covid-19 xay ra, nham
ngan chdn sy lay lan cua dich bénh Chinh phu da thyc hién nhiéu bién phdp nhu
khong tu tdp dong ngudi, han ché di lai da anh huong dén viéc san xuét, doanh thu
ctia cong ty 1am gia ting do bién dong trong dong tién ciia cong ty nén gia ting rui
ro cong ty. Vi day 1a loai rai ro hé thong nén s& anh huong ning né doi véi céc cong

ty da dang héa nganh kinh doanh va da dang héa khu vuc dia ly véi quy md 16n.

Mit khéc, c4c cong ty da dang héa nganh kinh doanh, da dang héa khu vuc dia 1y
lai 12 nhitng don vi ting quy md dau tu, ting tai san c6 dinh 1am chi phf ting nén rii
ro kinh doanh cling tdng. Bén canh dd, viéc canh tranh gitra cong ty trong nudc voi
mdt sd cong ty ¢ von dau tu nude ngoai ciing ngdy cang gay git. Nhitng diéu nay
lam gia ting d6 bién dong trong dong tién ciia coéng ty vi thé s& gia ting rui ro hé

théng va rui ro phi hé théng ctia cong ty.
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Mot s6 hién twong hd tro két qua nghién ciru.

Pa dang héa & mdi cong ty 12 quyét dinh cta ban ldnh dao cong ty, diéu nay cho
thiy tham vong cua ban lanh dao cong ty. Néu da dang héa thanh cong thi cong ty
s& 16n manh, khang dinh vi thé trén thi truong. Tuy nhién, khi da dang héa nhu cau
vén dau tu ciia cong ty ting 1én, quy mé cong ty ting 1én, ddi hoi kha nang quan tri
clia cong ty ciing phéi ting 1&n dé pht hop véi sy phat trién cta cong ty. Nhung c6
mot s6 cong ty khong dat duogc diéu nay dan dén su thét bai khi da dang héa khu
vuc dia 1y, da dang héa nganh kinh doanh, anh hudng tiéu cuc dén do bién dong cua
dong tién cong ty vi thé gia tang rui ro hé théng va rui ro phi hé théng cua cong ty.
Céc truong hop nay cé Tap doan Mai Linh, Tap doan Hoang Anh Gia Lai, Tap
doan Hoa Sen, Tap doan Vingroup. Trong ndm 2019, Tép doan Vingroup ban
Vinmart, VinEco cho Tap doan Masan dé Tap doan Vingroup tap trung cho linh
vuc cong nghi¢p va cong nghé véi hai thuong hi¢u chu lyc 1a VinFast va VinSmart.
Tir khi tiép quan hé thong bén 1é ctia Tap doan Vingroup dén nay, ban linh dao Tap
doan Masan da dong ctra 433 ctra hang VinMart, VinMart+ do ¢6 hiéu qua kinh
doanh thap hon yéu cau. Muc tiéu ctia Masan khong gi khdc ngoai viéc giam 13, tién

gan dén diém hoa von hon.

Hién twong ndi bat hd trg két qua nghién ctru 12 Cong Ty C6 Phan Hung Vuong.
Cong Ty Cb Phan Hung Vuong duoc S¢ Giao dich Chung khoan Thanh ph Hb
Chi Minh cip Gidy phép niém yét s6 141/QD-SDGHCM ngay 16/11/2009. Bén
ngay 25/11/2009, 59.999.993 ¢ phiéu Céng Ty C6 Phan Hung Vuong, ma ching
khodn HVG, chinh thic giao dich tai S¢ Giao dich ching khodn TP.HCM véi gia
niém yét 12 50.000 dong/cophiéu va c6 gid déng ctra phién dau tién 1én téi 57.500
dong. Sau khoang thoi gian hon 10 nim, téi ngay 29/07/2020 Céng Ty C6 Phan
Hung Vuong bi HOSE quyét dinh hay niém yét bat budc, gid c6 phiéu cong ty ldc
nay chi con 5.400 dong. C6 nhiéu nguyén nhan dan dén sy bién dong gid cd phiéu
HVG, nguyén nhéan chinh 13 do Cong ty c6 phan Hing Vuong quyét dinh da dang
héa nganh kinh doanh va da dang héa khu vyc dia ly thong qua cac thuong vy mua
ban va sdp nhap (M&A) vai cdc doanh nghiép khac nhu Thuy san Sao Ta, thirc an
Viét Thing, thuy san An Giang. Ngoai nganh kinh doanh chinh 1a c4 tra va tom.
cong ty mo rong dau tu hé thdng chin nudi heo, kinh doanh kho lanh. Do da dang

héa nén Céng Ty C6 Phan Hung Vuong can luong tién 16n dé dau tu, quy md cong
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ty ting nén can gia ting nang lyc quan tri ¢& ddp Gmg nhu cau ting quy md. Cling
liic, Cong Ty C6 Phan Hiing Vuong phai d6i mat voi nhimng bién dong bat 1oi trong
viéc xuat khau cd tra do thi truong My dp dung thué chdng phé gid, cic bién phép
chdng ban phé gid ngay cang tinh vi cia cdc qudc gia phét trién, sy canh tranh vé
xuat khau thiy san giira cdc nudc trén thé gidi ngay cang khdc liét, sy bién dong
trong ty gid ciia dong Euro theo xu hudng sut giam. V& mang chin nudi heo, Cong
Ty C6 Phan Hung Vuong gip khé khin do chi phi dau tu cao, trong khi Chinh phu
lai chua c6 co ché dau tu cho nganh nong nghiép, con ngan hang lai thiy cho vay
mua nha it rui ro hon la cho vay xay trang trai heo nén giai ngan cho vay vdi lugng
tién it hon cam két. C4c rii ro nay anh huéng dén dong tién ctia cong ty, anh hudng
dén gi c6 phiéu cong ty vi thé s& 1am ting rui ro hé thdng va riii ro phi hé théng cua

cong ty.
M3t s6 bang chimg thue nghiém iing h két qua gian tiép.

Khi so sanh gidn tiép, két qua nghién ctru cta luan 4n phtt hop véi Lé Thi
Phuong Vy (2020) va Phung and Mishra (2016). Ca hai nghién ctru nay déu chimg
minh da dang héa lam giam gi4 tri cong ty. Giita gi4 tri cong ty va rii ro c6 mdi
quan h¢ nguoc voi nhau theo mo hinh dinh gid tai san von CAPM, theo d6 rui ro

cang 16n thi ty suét sinh 10i doi hoi cang cao va do d6 gid tri cong ty cang thap.
4.3.5. Thio luin sy tic dong ciia cac bién Kiém soat dén riii ro cong ty
Quy mo cong ty

Khong nhu ky vong, quy md cong ty tdc dong ciing chidu 1én rui ro hé thong, két
qua nghién ctru ndy trai nguoc véi Olibe et al. (2008), két qua nghién ciru nay phi
hop voi Jafarinejad et al. (2018), Krapl (2015) va Lubatkin and Chatterjee (1994).
Vi rti ro hé thong anh hudng dén hau hét cdc cong ty, nhitng cong ty c6 quy mé 16n
s& bi anh hudng niang né hon khi gip bét loi ¢6 tinh hé thdng so véi nhirng cong ty
¢6 quy md nho hon. Két qua duoc trinh bay trong bang 4.1 ciing cho thiy nganh dau
khi ¢6 quy mo Ién nhat (LMC=12,485) rui ro hé théng ciing 16n nhét
(BETA=1,617) hay nganh vién thong c6 quy md lén (LMC=12,081) va rii ro hé
thdng ciia nganh nay ciing 16n (BETA=0,546) so v6i mirc trung binh cta toan mau
(BETA=0,301).
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Nguoc lai, quy md cong ty tic dong nguge chiéu 1én rui ro phi hé thdng va tong
rii ro cong ty (giong nhu ky vong). Két qua nghién ciru nay phit hop véi Jafarinejad
et al. (2018), Krapl (2015), Lubatkin and Chatterjee (1994). Nhitng cong ty c6 quy
md 16n s& lam giam rui ro phi hé théng va tong rui ro do:

Tan dung duoc nhidu co hdi hon trong nhirng hoat dong da dang cong ty. Cong
ty c6 quy md san xuat 16n c6 thé sir dung may mdéce tién tién hon (hodc st dung méy
méc hién ¢6 hiéu qua hon). Didu nay c6 thé bao gém viéc sir dung cdc k§ thuat san
xuat hang loat, 12 mot hinh thirc san xuét hiéu qua hon. Mot cong ty 10n ciing c6 thé

du kha nang dé dau tu vao nghién ctru va phat trién.

Cong ty quy mo cang lén cang can mua nhi€u cic yéu t0 san xuat. Chang han
nhu, cong ty 16n can mua nhi€u nguyén li¢u. Khi tang gia tri don hang, cong ty c6
duoc quyén méc ca nhiéu hon voi cic nha cung cap. Do d6 c6 theé dugce giam gid va

gid thap hon cho cic nguyén liéu tho.

Cong ty ¢6 quy md 1én dé dang tiép cin ngudn vén vay tir cic to chuc tin dung
v6i chi phi ldi vay thip do thuong vay nhitng khoan tién 16n. Néu vay bang cdch
phat hanh trai phiéu thi chi phi phat hanh binh quin thip hon do phat hanh tréi

phi€u véi sO lugng 16n hon.

MJi khau cia tiép thi déu c6 chi phi — didc biét 1a phuong phdp quang cdo nhu
quang cdo va xiic tién mot luc lwong ban hang. Nhiéu khoan chi phi tiép thi 12 chi
phi c¢b dinh va nhu vay 1a mot cong ty c6 quy mé 16n hon, né c¢6 thé chia sé chi phi
tiép thi trong mot pham vi rong hon cdc san pham va cét giam chi phi trung binh

cho moi don vi.

Nha dau tu an tdm hon khi dau tu vao c6 phiéu cua ciac cong ty c6 quy md 16n,

diéu nay phit hop véi Iy thuyét tai chinh.

Nhu vy, quy mé cong ty 16n s& bi anh hudng niang né boi rui ro hé théng nhung
quy md 16n sé& linh hoat hon trong viéc str dung ngudn luc ciia cong ty, tao sy yén
tam cho cdc nha dau tu nén giam rui ro phi hé thong va tong rui ro cong ty.

DPon béy tai chinh
Ngoai trir mo hinh 4.1, don by tai chinh tic dong ngugc chiéu 1én tong rui ro

cong ty v6i mirc y nghia 10%. Nhung nhin chung, khéng nhu ky vong, don by tai
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chinh khéng anh huéng dén rii ro hé théng, rui ro phi hé thong va téng rui ro cong
ty, két qua nghién ctru nay phit hop vdi (Reeb et al., 1998). Loi ich ctia viéc vay ng
1a khi cong ty ¢6 ngudn von vay 16n s& tao diéu kién dé cdc cong ty bu dép chi phi
hoat dong ¢ nhitng nganh kinh doanh, khu vuc dia ly hoat dong kém hiéu qua,
nhung khién cong ty gia ting chi phi tai chinh, gia ting do bién dong trong dong
tién dic biét vao thoi diém no ddo han. Tac dong bu trir ndy lam cho don béy tai
chinh khéng c¢6 mdi quan hé y nghia thong ké véi rui ro hé théng, rui ro phi hé
thng va téng rii ro cong ty. Ngoai ra, mit bang ldi sudt cdc nam 2016, 2017 va
2018 twong ddi 6n dinh, nim 2019 mit bang 1i sut thi truong co ban 6n dinh va c6
xu huéng giam ¢ mot s6 ky han, nim 2020 mat bang 13i suat tién giri va cho vay
ctia céc to chue tin dung c6 xu hudng giam. Lai suat tién goi ky han trén 12 thang &
murc 6,4%-7,3% nam, 13i suat cho vay phd bién & muc 9%-11% nam ddi vdi trung
va dai han (trich bdo cdo thuong nién ngin hang Trung Uong nam 2016, 2017,
2018, 2019 va 2020). Nho mat bang 14i suat 6n dinh nén cic cong ty sir dung don
bay tai chinh khong anh hudng dén rai ro cong ty.

Kha nang thanh khoan

Kha ning thanh khoan khong anh huéng dén rii ro hé thong nhung 1am giam rui
ro phi h¢ thdng va téng riii ro cong ty. Két qua nghién ctru phit hop voi Beaver et al.
(1970) va Logue and Merville (1972). Nhiing cong ty c6 kha nang thanh khoén tot
s& dédp tng kip thoi nhitng khoan no dén han cua cong ty vi thé s& giam duoc rui ro

cho cong ty.
Kha nang sinh 161 ROA

Gidng nhu ky vong, kha nang sinh 15i ROA tic dong ngugc chiéu 1én rii ro hé
thdng, rui ro phi hé théng va tong rii ro cong ty, két qua nghién ctru nay phit hop
voi Krapl (2015), Lubatkin and Chatterjee (1994), Barton (1988), Logue and
Merville (1972) va ciing phit hop véi 1y thuyét cho rang nhitng cong ty ¢ kha ning
sinh 10i cao, dong tién cong ty 6n dinh, cdc cong ty c6 kha ning sinh 15 cao s& duoc
su danh gid tich cuc tir cdc nha ddu tr nén lam giam rai ro hé thong, rii ro phi hé

thdng va tong rui ro cong ty.
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Hiéu suit hoat dong EFF

Giéng nhu ky vong, hi¢u suét hoat dong EFF tac dong nguoc chiéu 18n rui ro hé
thong, rui ro phi hé théng va tong rui ro cong ty, két qua nghién ctru nay phit hop
v6i Krapl (2015) va 1y thuyét cho rang dong tién ciia cdc cong ty c¢6 hiéu suat hoat
dong tbt s& 6n dinh nén 1am giam rui ro cong ty.

Co céu tai san

Gidng nhu ky vong, co ciu tai san tic dong ciing chiéu Ién rui ro hé thdng. Céc
cong ty c6 ty 1é chi phi ¢d dinh cao trong co cdu tai san thi rai ro hé thong 16n, két
qua nghién ciru nay phit hop véi Lev (1974). Nhung co ciu tai san lai tic dong
nguoc chiéu 1én rii ro phi hé thdng va tong rui ro cong ty, két qua nghién ciru nay
phit hop véi Lubatkin and Chatterjee (1994). Viéc cong ty c6 tai san c¢b dinh 16n s&
bi anh hudng ning né boi rii ro hé thong nhung miat khic céc cong ty c6 thé khai
thdc tai san c6 dinh cho nhitng nganh kinh doanh va khu vuc dia 1y khdc s& gidp

cong ty linh hoat hon nén s& giam rui ro phi hé théng va tong rui ro cua cong ty.
Co hgi tang trwéng (MB)

Khong nhu ky vong, giita co hdi ting trudng véi rai ro phi hé théng va tong rui
ro khong c6 mbi quan hé cé ¥ nghia théng ké, két qua nghién ctru nay pht hop véi
Krapl (2015). Nhung co hi ting truong tic dong nguoc chiéu 1én rui ro hé thong
ctia cong ty. Nhitng cong ty duoc cdc nha dau tu danh gid tot, co hoi ting trudng
cao thuong c6 tinh hinh tai chinh lanh manh, kha nang sinh 161 va hi¢u suat hoat
ddng cao nén gitp 1am giam rdi ro hé thdng ctia cong ty.

Ty 1€ Mill’s nghich ddo (IMR)

Hé s6 cua ty 18 Mill’s nghich dao 12 4m va ¢ ¥ nghia thong ké & mirc 5% & tat ca

cdc md hinh, khiang dinh ton tai van dé sai léch ty chon va do d6 phuong phép

nghién ctru theo quy trinh hai budc cia Heckman (1979) dugc dung trong luan én la
phu hop (de Andrés et al., 2017).
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Két luan chuong 4

Quy md cong ty, kha ning sinh 151 va sé luong cong ty da dang héa trong nganh

12 ba nhan té anh hudng dén xu hudng da dang héa cua cong ty.

Bang phuong phap nghién ciru 12 hdi quy theo quy trinh hai budc ciia Heckman,
ludn &n phat hién da dang héa nganh kinh doanh va da dang héa khu vuc dia ly lam
tang rui ro hé thong cong ty. Két qua nghién ctru nay phit hop véi bdi canh kinh

doanh ¢ Viét Nam va mdi truong kinh té chinh tri day bién dong trén thé gii.

Pa dang héa nganh kinh doanh 1am ting rui ro phi hé théng cong ty, da dang héa
khu vyc dia 1y 1am giam rui ro phi hé théng cta cong ty. Ngu y rang cdc cong ty da
dang héa khu vyc dia 1y chuyén mon héa trong nganh kinh doanh cét 16i cua cong
ty, mo rong pham vi thi trudng dé khai thac gidp cong ty c6 dong tién linh hoat hon
& céc thi truong khic nhau vi thé gidm rii ro phi hé thong cta cong ty. Khi da dang
héa nganh kinh doanh, 14n san sang linh vyrc méi thi pham vi thi truong khong ting
1én nhiéu dé khai thiac ma cong ty con phai chiu stc ép canh tranh quyét liét ciia cic
cong ty dang hoat dong trong nganh do, nguoi lao dong chua quen viéc. chua van
hanh thuan thyc cdc mdy méc thiét bi, khach hang chwa biét dén cong ty c6 kinh
doanh trong nganh méi. Nhimng diéu nay s& tic dong lam gia ting rui ro phi hé

thdng cong ty.

Pa dang héa nganh kinh doanh 1am ting tong rui ro cong ty trong khi da dang

héa khu vuc dia 1y anh huong dén tong rui ro cong ty khong rd rang.
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CHUONG 5: KET LUAN VA NHUNG KHUYEN NGHI DANH CHO CONG
TY VA NHA PAU TU

5.1. Tém tit két qua nghién ciru ciia luin 4n

Pa dang héa 1a quyét dinh ma bat ky cong ty ndo ciing xem xét, cin nhic thuc
hién. Pic biét 1a ¢ giai doan trudng thanh, khi ma cong ty dat dén mot quy mo nhat
dinh va co hdi tang trudong trong nganh kinh doanh, khu vuc dia 1y hién tai bi chitng
lai va bat dau giam xudng thi da dang héa cang 1a quyét dinh quan trong dbi véi
cong ty. Céc cong ty da dang héa dé tim kiém co hoi ting trudong cao hon, 10i nhuan
cao hon ¢ nganh kinh doanh méi va khu vuc dia 1y méi. Khi da dang héa cong ty s€
dugc huéng céc loi ich nhu: da dang dong tién, tan dung ngudn luc cia cong ty,
khai théc thi truong von ndi b, gia ting kha niang vay no, gidp cong ty giam sd tién
thué phai ndp, nhan duge sy hd trg tir Chinh phi va mé rong thi truong tiéu thy san
pham. Tuy nhién, bén canh nhitng loi ich c6 duogc, da dang héa s& khién cong ty
ganh chiu nhitng rai ro phat sinh ¢6 ngudn gbc 1a rui ro hé théng va rii ro phi hé
thdng. Néu cong ty khong kiém sodt duoc cic rai ro nay thi khong nhitng da dang
héa khong thanh cong ma con anh hudng dén toan cong ty, c6 thé dan dén phd san

cong ty. Két qua nghién ctru vé su tdc dong cua da dang héa dén rui ro nhu sau:

Déi voi riti ro hé thong, luan 4n ching minh da dang héa nganh kinh doanh va da
dang héa khu vyc dia Iy 1am gia ting rui ro hé théng cta cong ty, gdm nhitng rui ro
chinh sau: thién tai, dich bé&nh, rui ro chinh tri, rii ro kinh té, rui ro ty gié, rui ro 1ai

suat, rui ro hoat dong, rui ro vé thué.

Dbi v6i riti ro phi hé théng, luan 4n ching minh da dang héa nganh kinh doanh
lam gia tang rdi ro phi hé théng nhung da dang héa khu vuc dia 1y 1am giam rui ro
phi hé thdng ciia cong ty, gdm nhirng rui ro chinh sau: rai ro xay dyng, rai ro thanh
khoan, rii ro nguoi lao dong gian 1an, rii ro bao tri, sy thay doi trong nhu cu, thi
hiéu cuia khich hang, su xuét hién déi thii canh tranh méi, hang héa cua cong ty da

15i thoi, su hai 1ong ciia khach hang vé hang héa va dich vy ciia cong ty.

Dbi voi tong riii ro cong ty, luan 4n cho thdy da dang héa nganh kinh doanh lam
gia tdng tong rui ro cong ty trong khi da dang héa khu vuc dia 1y tic dong dén tong

rui ro cong ty khong rd rang.
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Cung vé6i ly thuyét chi phi dai dién, 1y thuyét phan bd ngudn lyc, 1y thuyét thi
truong von ndi bo, ¢ thé dp dung 1y thuyét danh muc ciia Markowitz (1952) dé giai
thich da dang héa cong ty.

Tbn tai van dé sai léch tu chon trong quyét dinh da dang héa cong ty.

Ngoai phat hién két qua vé su tic dong cua da dang hda dén rui ro, ludn 4n con

pht hién nhitng dic diém khéc cta cong ty anh huong dén rai ro cong ty nhu sau:

Quy mod cong ty cé tac dong cliing chiéu 1én rui ro hé théng nhung lai tic dong

nguoc chiéu 1€n rudi ro phi h¢ thong va tong rui ro ciia cong ty.

Pon bay tai chinh khong anh hudng dén rui ro hé thdng, rai ro phi hé thdng va

tong rui ro cuia cong ty.

Kha ning thanh khoan khéng tdc dong dén rii ro hé thdng nhung tic dong nguoc

chiéu Ién rui ro phi hé thong va tong rii ro cia cong ty.

Kha ning sinh 10i tdc dong nguoc chiéu 1én ca rui ro hé thdng, rii ro phi hé thong

va tong rui ro cua cong ty.

Hi¢u suat hoat dong tic dong nguoc chicu 1€n ca rui ro hé thong, rui ro phi hé¢

thong va tong rui ro cua cong ty.

Co cau tai san tdc dong cung chi€u Ién rui ro h¢ thong nhung tdc dong ngugc

chiéu dén rui ro phi hé thdng va tong riii ro ciia cong ty.

Co hoi ting trudng tic dong nguoc chiéu 1én rui ro hé thong nhung khong anh
huéng dén rui ro phi hé thong va tdng rui ro cia cong ty.
5.2. Khuyén nghij

Trén co so két qua nghién ctru dwoc phat hién, luan dn dé xuét cic khuyén nghi
danh cho cong ty va cdc nha dau tu nhu sau:
5.2.1. Nhitng khuyén nghi danh cho cong ty

Sau giai doan x4y dyng va phat trién, cong ty s& tién t6i giai doan truong thanh, &
giai doan truong thanh co hoi ting truong ciia cong ty chung lai va bat dau giam

xubng. Do d6, dé ton tai va tiép tuc tang truong, cic cong ty phai cin nhic thuc hién

135



quyét dinh da dang héa. Pé c6 thé da dang héa thanh cong, cong ty can nhan dién

va kiém soat cac rui ro, van dé sau:

Thir nhat, cong ty c6 thé ap dung 1y thuyét danh muc dé giai thich, bién minh cho
quyét dinh da dang héa cong ty. Tuy nhién, cong ty can nhan thic & da dang héa
tai san tai chinh cta cdc nha dau tu trén thi trudng tai chinh khic voi da dang héa
nganh kinh doanh va da dang héa khu vuc dia ly cua cong ty. Loi ich da dang dong
tién cua cong ty do da dang héa nganh kinh doanh va da dang héa khu vuc dia ly
ton tai theo quan diém cia Iy thuyét danh muyc, nhung viéc da dang héa nganh kinh
doanh va da dang héa khu vuc dia 1y 1am phdt sinh nhiéu rui ro can kiém sodt, van
dé can giai quyét hon so v6i da dang héa tai san tai chinh. Chinh vi vy ma dan dén
két qua da dang héa nganh kinh doanh 1am gia ting rai ro hé thdng, rii ro phi hé
thong va tong rui ro cong ty, da dang héa khu vyc dia 1y 1am gia ting rii ro hé

théng cua cong ty.

Thi hai, cin quan tim nhiéu hon dbi voi van d& chi phi dai dién trong cong ty cd
phan, giita ngudi chi cong ty 1a cdc c¢6 dong va cac nha quan 1y ludn c6 sy xung dot
vé loi ich, gia ting kiém tra gidm sdt cdc nha quan Iy bd phan dé tranh viéc ho hanh
dong vi lgi ich ctia ban than hon la vi lgi ich ctia cong ty, c6 chinh sich khen
thuong dé két ndi loi ich cua cong ty véi loi ich cia nha quan 1y nhu thudng theo
doanh thu tang thém hay lgi nhudn tang thém sau khi da hoan thanh doanh thu va

loi nhuan ké hoach.

Thi ba, cong ty can hoan chinh qui trinh ddnh gi4 du 4n dé ra quyét dinh dau tu,
minh bach thong tin cdc dy 4n trong ndi bd cong ty, ¢ su cong bang trong viéc
danh gia du 4n, nha quan tri cip cao can nhan biét ro rang vé kha ning sinh 15i va
ri ro cia céc dy 4n, cong tim phan bd ngudn von nodi bo dén cic du dn tiém ning

Ccao.

Thir tu, cong ty thudng xuyén danh gid mirc do sir dung ngudn lyc trong cong ty
nhu xem xét da khai thdc may méc thiét bi & cong suat ndo, tir d6 ¢6 nhitng quyét
dinh ding dan vé viéc phan bo ngudn lyc trong cong ty.

Thir néim, cong ty can nhan thirc rd quan tri cong ty ¢ quy md nho khic véi viée

quan trj cong ty c6 quy mé 16n, khi cong ty thuc hién chién lugc da dang héa nganh
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kinh doanh va da dang héa khu vyc dia 1y, quy md cong ty d 1on hon trude nén can

gia tang nang luc quan tri dé ddp ing nhu cau gia ting quy md cong ty.
Thir sdu, cong ty da dang héa can quan tim dén van dé thién tai, dich bénh.

Mot trong nhitng tdc dong ctia bién d6i khi hau 12 1am cho dién tich dat bi thu hep
lai, chi phi sir dung dat trong tuong lai sé ting 1én. Vi vay, cong ty nén cin nhic da
dang héa dau tu vao nhitng nganh kinh doanh it st dung dat dé han ché sy anh
hudng ciia van dé nay dén chi phi cong ty, vi du dau tu vao nganh cong nghé. Trong
truong hop cong ty hoat ddng trong nganh st dung dat nhiéu, can dién tich dét rong
dé phuc vu san xuét thi can nghién ctru thay ddi phwong thirc thuc hién cong viéc, vi
du nganh may mdc, cin nghién ciru két hop viéc nguoi lao dong thyc hién cong viée

tai cong ty va lam & nha.

Cong ty can thu thap dir liéu trong quéa khtr, nhitng du béo trong twong lai cta
Trung tam Dy bdo Khi twong thuy vin qudc gia vé van dé thién tai, 1 lut, han han,
x4m nhap min dé c6 chién lugc da dang héa nganh kinh doanh, da dang héa khu
vuc dia Iy phit hop. Cong ty nén tranh, khong dit co sé san xuét ctia cong ty & viing
thudng xuyén xut hién thién tai, Iii lut. Trong truong hop bat budc phai dit co s
san xuat ¢ dy thi cdn c6 bién phap phong, tranh phit hop. Vi thién tai, 1ii lut anh
hudng nang né dén tai san, ngudn nhan luc va c6 thé khién cong ty bi mét tring nén
phai rat can trong vdi loai rii ro nay.

Déi vai dich bénh, cic qubc gia trén thé gisi va Viét Nam ngay cang d6i mit véi
nhiéu dich bénh. Nhirng dich bénh do loai vi rit da biét gdy hai cho con nguoi do su
cht quan khong tiém ngira vac-xin ctia con ngudi nhu dich soi hay do loai vi rit
méi giy ra. Khi dich bénh xay ra s& anh huong dén stc khoe cta ngudi lao dong
hay strc khoe ctia nguoi thian ngudi lao dong c6 thé khién ngudi lao dong xin nghi
viéc tam thoi & cong ty, gép phan lam cho cdc cong viéc san xudt & cong ty bi gidn
doan. Ngoai ra, thu nhdp ctia ngudi dan uvu tién chi cho viéc cham séc stc khoe,
chita bénh, tam thoi gic lai viéc ti€u dung cic hang héa khiac s€ anh hudng dén
doanh thu cta cdc cong ty. Nhitng diéu nay s& anh hudng dén rui ro hé théng cua
cong ty, dic biét 1a ddi v6i nhitng cong ty da dang héa nganh kinh doanh va da dang
héa khu vyc dia ly thi kha nang bi tdic dong manh hon do st dung nhiéu lao dong,

hoat dong & nhiéu khu vuc.
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Cudi nam 2019 dén nay xuat hién dai dich Covid-19, dai dich Covid-19 anh
hudéng dén hau hét cac cong ty hoat dong trong cic nganh kinh doanh va khu vuc
dia Iy khdc nhau. Pay c6 thé duoc xem 1a rui ro hé thdng. Dbi véi cdc cong ty c6
muc d§ da dang héa cao voi s6 khu vuc dia ly nhiéu, hoat dong trong nhiéu nganh
kinh doanh v&i quy moé 16n thi bi 4anh hudng cang nang bdi dai dich Covid-19. Boi
vi dai dich Covid-19 x4y ra trén kha‘ip thé gidi nén moi khu vyc dia Iy ma cong ty
hoat dong déu bi anh huong, doanh thu ciia cic khu vuc dia Iy déu giam nén khong
phat huy loi ich da dang dong tién, 1iy loi nhuan cia khu vuc dia 1y nay dé bu dép
loi nhuan cua khu vuyc dia 1y khéc. Dai dich Covid-19 anh hudéng hau hét moi nganh
kinh doanh nén cic cong ty hoat dong trong nhiéu nganh kinh doanh cang bi dnh
hudéng nghiém trong, khong thé ding lgi nhuan ciia nganh kinh doanh nay dé bu
dap cho nganh kinh doanh khéc. Cac cong ty khong da dang héa voi quy mo nho va
linh hoat hon thi chiu thiét hai it hon do dai dich Covid-19. Tinh dén thang 4 nam
2022, chinh phi1 cic nudc va Chinh phu Viét Nam da tién hanh tiém ngira vic xin

Covid-19 cho nguoi dan, trong twong lai c6 thé xay ra 2 tinh hudng.
Tinh hudng 1: dai dich Covid-19 dugc kiém sodt

Trong truong hop dai dich Covid-19 dugc kiém so4t, luan dn cho rang kinh té thé
gidi va Viét Nam s& phuc hoi. Pay 1a truong hop dang ming dbi voi toan xa hoi,
cdc cong ty néi chung va dac biét 1a cic cong ty da dang héa khu vuc dia 1y va da
dang héa nganh kinh doanh vé&i quy mé 16n duge du bdo s& phuc hdi nhanh chéng
hon so cdc cdc cong ty khong da dang héa. Tuy nhién, cdc cong ty da dang héa can
luu § vé rii ro strc mua tién té, do trong thoi ky dai dich Covid-19 nhiéu quéc gia,
trong d6 c6 Viét Nam tung ra nhiéu géi ctru tro, kich thich sy phat trién kinh té nén

c6 thé lam phit sé& gia ting.
Tinh hudng 2: dai dich Covid-19 tiép tuc dién bién phuc tap

Trong trudng hop dai dich Covid-19 tiép tuc dién bién phirc tap, xuat hién cic
ching vi rit méi, hodc cé sy truc trac trong viéc ti€ém véc xin, hay vac xin khong
phat huy tic dung. Day la tinh huéng khong mong doi nhung van c6 kha ning xay
ra thi cic cong ty da dang héa nén danh gid lai hi€u qua cua cac khu vuc dia ly, hi¢u
qua cua nganh kinh doanh. Nhitng khu vuc dia 1y hodc nhitng nganh kinh doanh

khong hiéu qua c6 thé tinh gon hodc ban cho cong ty khac. Pidu nay di dugce Tap
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doan Vingroup thuc hién khi quyét dinh ban Vinmart, VinEco cho Tap doan Masan,
sau d6 Tap doan Masan da dong ctra 433 cura hang VinMart, VinMart+ do c6 hi¢u
qua kinh doanh thap hon yéu cau.

Thit bay, cong ty da dang héa can quan tim dén rui ro chinh tri

Rui ro chinh tri dugc xem l1a mot loai rai ro hé théng, sy thay ddi chinh sdch cua
chinh pht anh huong dén tat ca céc cong ty. Cdc cong ty da dang héa khu vyc dja ly
ngoai chiu rui ro chinh tri trong nudc con chiu rui ro chinh tri cia nudc ngoai noi
ma cong ty dau tu kinh doanh. Cdc cong ty da dang héa nganh kinh doanh véi s6
nganh kinh doanh cang nhiéu thi nguy co bi tic dong bdi rii ro chinh tri cang 16n.
Vi vay, luan dn nhan dinh c4c cong ty c6 muc d6 da dang hda cang cao cang chiu
tac dong nang né béi rii ro chinh tri, cdc cong ty vira da dang héa nganh kinh doanh
vira da dang héa khu vuc dia 1y chiu tic dong 16n nhét, tiép theo 1a cic cong ty da
dang héa khu vuc dia 1y, sau do6 1a cic cong ty da dang héa nganh kinh doanh, chiu
tdac dong nho nhét 12 cdc cong ty khong da dang héa, két qua nghién ctru ciia md
hinh 2 da chimg minh nhan dinh nay. Luan 4n dé xuat mot s6 khuyén nghi dé giam
rui ro chinh tri ciia céc cong ty da dang hda, dic biét 1a cdc cong ty cé muc do da

dang héa cao nhu sau:

- Céc cong ty da dang héa khu vuc dia 1y, mo rong dau tu ra nudc ngoai can tranh,
khong dau tu vao céc qudc gia c¢6 rai ro chinh tri cao. Pé biét dugc qudc gia 6 rii
ro chinh tri cao cdc cong ty c6 thé st dung ngudn thong tin tlr internet hay mua
thong tin tir cdc cong ty chuyén cung cap dich vy vé rii ro chinh tri.

- Lién két vdi cdc cong ty & nude ngoai dé thuc hién hoat dong kinh doanh

- Sir dung cdc ngudn lyc sin c6 & nudc ngoai nhu ngudi lao dong, nguyén vat lidu,
cong nghe.

- Giai thich cho ngudi dan va quan chirc & nudc ngoai rang cong ty mang dén loi
ich cho ho khi dau tu vao nudc cta ho. Nhirng loi ich ma cong ty mang lai nhu gidp
ngudi din ¢6 viéc 1am nén c6 thu nhdp, cung cap thém hang héa dé nguoi tiéu ding
Iya chon, dong thué.

- Can nam r6 phdp luat & nudc cong ty dau tu dé tranh vudng vio nhitng van dé
phép 1y, tranh chép, kién tung. Nhitng diéu nay s& khién hoat dong cong ty bi gidn
doan, phat sinh chi phi kién tung gép phan lam gia ting chi phi cong ty. Luan 4n
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kién nghi cong ty nén thué ludt su & nudc ma cong ty da dang héa khu vuc dia 1y dé
kiém sodt rui ro phdp 1y nay.
Thir tdm, cong ty da dang héa can quan tdm dén rui ro kinh té

Khi ty 18 thit nghiép gia ting s& gitp cong ty c6 thé tuyén lao dong véi chi phi
tién luong thap hon, nhung lai anh huéng dén doanh thu cua cong ty vi khi nguoi
dan khong c6 viéc 1am, khong c6 thu nhap s& khong sin sang chi tiéu. Ngoai ra, rii
ro lién quan dén van dé an ninh, trom cip ciia cong ty bi gia ting. Vay nén, bén
canh viéc cong ty can phai c6 chinh sich ban hang phil hop, ting cudng hoat dong
ban hang online tao diéu kién giam chi phi c6 dinh dau tu vao céc cira hang, thué
mit bang mit tién v&i chi phi cao, cong ty can gia ting cdc bién phdp bao vé tai san

cua cong ty bang cich gan camera gidm sat, thué thém nhan vién bao vé.

Ty 1& lam phét gia ting s& anh hudng 1am gia tang chi phi san xuét ciia cong ty do
tang gid nguyén liéu, gia ting kha ning nguoi lao dong bo viéc vi khong du sdng
néu cong ty khong thay doi chinh sach tién luong, khi ting gid hang héa dich vu c6
thé bi giam doanh thu. Cong ty c6 thé 1am diu b6t sy anh hudng cia rii ro nay bang
viéc 1én ké hoach cu thé vé loai nguyén liéu va sé luong cong ty sir dung, sém ky
két cic hop dong mua nguyén vat liéu. Kéu goi ngudi lao dong chia sé& cdc khé khan
vGi cong ty ciing véi nhitng 10i htra khi cong ty on dinh hon s& c6 cai thién chinh
sdch tién luong d6i voi ngudi lao dong. Piéu chinh chinh sach ban hang theo hudng

tiét giam chi phi hon 12 viéc ting gid hang héa, dich vu ctia cong ty.
Thik chin, cong ty da dang héa cn quan tdm dén rui ro ty gid

Vi luén 4n nhan thiy rang rii ro ty gid tic dong truc tiép va manh nhét déi véi
cic cong ty da dang héa khu vuc dia 1y, tiép dén 1a cdc cong ty da dang héa nganh
kinh doanh. Diéu nay duoc thé hién trong két qua nghién ctru ciia md hinh 2 1a cic
cong ty da dang héa khu vyc dia 1y 1am gia ting rii ro hé théng manh hon va muc y
nghia cao hon so véi cdc cong ty da dang héa nganh kinh doanh. Pé giam su tic
dong tidu cuc cua rui ro ty gid dén cong ty, cdc cong ty da dang héa can c6 chién
lwgc quan 1y rui ro ty gid phu hop, tuy theo loai rui ro ty gid nao ma c6 cac hanh
dong phong ngira, giam thiéu rai ro ty gid thich hop. Luan 4n dé xuit mot s6 khuyén

nghi cu thé dé giam thiéu rui ro ty gia nhu sau:
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- Ban lanh dao cong ty can nhan thirc 16 rii ro ty gia anh huong déng ké dén dong
tién cta cong ty. Néu that bai trong quan 1y rui ro ty gid s& din dén su ton that vé tai
chinh va trong nhitng trudng hop tdi té c¢6 thé dan dén phd san cong ty.
- Cong ty c6 nhan su chuyén trach vé quan Iy rii ro ty gid. Nhan su nay s& theo
ddi, dy bdo, phan tich su bién dong ctia ty gid ¢ hién tai va tuong lai dé hd trg, canh
bdo cdc mbi nguy dén ban lanh dao cong ty.
- Céng ty can hiéu va sir dung cic coéng cu phéi sinh (mot cong cu phdi sinh phd
bién 12 hop ddng ky han) dé phong ngira rui ro ty gia.
Thit mueoi, cong ty da dang héa can quan tim rui ro 13i suat

Khi da dang héa nganh kinh doanh va da dang héa khu vuc dia 1y str dung ngudn
vbn vay, cdc cong ty can quan tim dén rui ro 14i suat, dic biét d6i véi trudng hop
cong ty di vay véi ldi sudt tha ndi. C6 kha ning ty 18 lam phat trong thoi gian toi s&
gia ting do céc gbi hd tro khi dich Covid-19 buing phit sé& tac dong 1am ting 14i sut
thi trudng, gép phan lam gia ting chi phi tai chinh cta coéng ty. Dé han ché su anh
huéng ciia rui ro 1ai suat, cong ty nén dam phan dé vay vai li suat ¢ dinh.
Thit muoi mét, cong ty da dang héa can quan tAm rii ro gia ca hang héa

Gid ca hang héa trén thé giéi nhitng nim qua cé nhiéu bién dong va dy bdo
nhirng nim sip t6i cling s& c6 nhidu bién dong. Vi vay, cic cong ty, dic biét 1a cic
cong ty da dang héa nganh kinh doanh va da dang héa khu vuc dia 1y can thudng
xuyén cap nhat thong tin gid ca cia cdc hang héa trén thé gidi, ddnh gid tinh hinh
gid ca trén thi truong trong tuong lai dé dua ra cdc chinh séch phit hgp. Céc cong ty
¢ thé str dung hop dong ky han, hop dong quyén chon mua dé han ché sy anh
hudng cta rii ro gid ca hang héa dén cong ty.
Thir mwoi hai, cdng ty da dang héa cn quan tim rii ro hoat dong

Su thay d6i theo chiéu hudéng gia ting murc luong tdi thiéu s& khién chi phi tién
luong cua céc cong ty gia ting, ddi voi cdc cong ty da dang héa mirc gia ting 16n
hon. Déi v6i van dé nay, luan 4n kién nghi cong ty thay d6i chinh séach tién lwong
theo hudng tra luong co ban két hop tra luong theo hiéu qua cong viéc, khodn san
pham. Cong ty can hoan thién quy trinh ddnh gid hiéu qua cong viéc dé lam cin cir
tra lwong.

Thur muwoi ba, cong ty da dang héa can quan tadm rui ro vé thué
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Su thay ddi trong chinh sach thué anh huong dén dong tién ctia cong ty, dic biét
1a trong truong hop cong ty da dang héa khu vuc dia 1y, su thay dbi trong chinh
sdch tao ra céc rao can vé thué nham bao vé loi ich cic cong ty & qudc gia minh.
Céc rao can nay duoc cdc qudc gia sir dung ngdy cang tinh vi. Vi vdy, cdc cong ty
can phai nam rd cdc quy dinh lién quan dén chinh sach thué noi cong ty dau tu, c6
thé thué cong ty tu van ¢ nude ngoai dé gép phan kiém soét rui ro nay.

Thir mwoi bon, cong ty da dang héa can quan tim rii ro xdy dung

Khi da dang héa nganh kinh doanh, da dang héa khu vuc dia Iy cong ty can xdy
dung nha mdy san xuét, xdy dung tru s 1am viéc. Néu viéc xdy dung chua hoan
thanh ho#c hoan thanh tré han s& 1am gia ting chi phi, nganh kinh doanh méi, khu
vuc dia 1y méi chdm tao doanh thu anh huéng dén dong tién cta cong ty, lam gia
tang rui ro cong ty. C6 nhidu yéu t6 anh huong dén su cham tré cia trong viéc xay
dung cuia cong ty: nhitng yéu t6 thong thudng hon bao gdm 15i thiét ké, quy dinh
ctia chinh phi, van dé tai chinh va quan 1y nha tai tro. Cong ty ¢6 thé tranh rii ro
nay bang cich thuong luong va ky két hop dong khodn véi gid cb dinh cho nha
thau, rang budc cdc diéu khoan phat trong trudng hop nha thau khong hoan thanh
xdy dyng nha mdy, try s¢ ding han nhung néu hoan thanh trudc han thi nha thau s&
dugc thuong.

Thit muoi lam, cong ty da dang héa can quan tim rii ro thanh khoan

Cic cong ty da dang héa hoat dong & nhiéu nganh kinh doanh va & nhiéu khu vuc
dia 1y s& ganh chiu rai ro thanh khoan 16n hon do cdc hoat dong phirc tap hon, nhiéu
hoat dong tai chinh can thyc hién hon. Vi vdy, cong ty can 4p dung k¥ thuat quan Iy
tién mat, 1ap duy kién vé dong thu va dong chi trong twong lai dé biét khi ndo cong ty
thira tién, khi nao cong ty thiéu tién dé chu dong thyuc hién cic chinh sich phit hop.
Khi thira tién mit cong ty c6 chinh sdch dau tu dé tién sinh 151, nhung khi thiéu tién
cong ty can chu dong tim ngudn bi ddp nham giam rui ro thanh khoan.

Thi muwoi sdu, cong ty da dang héa can quan tim rii ro ngudi lao dong gian 1an

Bén canh nhiing loi ich cong ty duoc huong do su phét trién nhanh cta cong
nghé s6, thi rii ro cong ty bi danh cap thong tin, cong nghé, bi mat kinh doanh ciing
ngly cang ting I1én. Nhiing thong tin cong ty c6 kha ning bi ddnh cip gém thong tin
vé nhan sy, thong tin khach hang, thong tin dbi tic, thong tin vé tinh trang kinh

doanh, théng tin vé chién luoc phit trién cong ty, thong tin vé bi mat kinh doanh.
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Néu nhirng thong tin nay dén dugc cong ty doi thi canh tranh thi rdt nguy hiém cho
cong ty, céng ty c6 kha nang mat nhan sy chu chdt, mat khach hang, mat ddi tac, 16
bi mat thong tin. Vay nén, cong ty can c6 céc bién phdp bao vé cho phit hop nhu ma
héa dit liéu, sao luu dit li€u thuong xuyén, st dung mat khéu manh, bao v¢ hai 16p,
thué cong ty cung cap dich vy bao mat thong tin.
Thir mwoi bay, cong ty da dang héa can quan tAm rui ro bao tri

Trong truong hop cong ty da dang héa, dau tu vao nhitng nganh doi hoi sir dung
cdc may méc thiét bi phirc tap, dé han ché rui ro bao tri cong ty can thiét lap trong
hop ddng diéu khoan yéu cau c6 chuyén gia hd trg van hanh may méc thiét bi trong

thoi gian diu, mua mdy méc thiét bi tir nhitng nha cung cap uy tin.
Thit muoi tdm, cong ty da dang héa can quan tdm dén van dé gidm sat

Khi cong ty da dang héa khu vuc dia 1y va da dang héa nganh kinh doanh thi
pham vi cong ty s& rong hon, mtc do phan tin cao hon nén van dé giam sait, quan ly
cong ty trd nén kh6 khan hon. Nha quan ly cong ty nén tang cuong st dung céc
cdng nghé, cic tng dung, va tan dung duong truyén internet dé gia ting hiéu qua
gidm sét, quan 1y cong ty. Vi du: chup hinh noi Iam viéc, phan xudng san xuat, nhan
vién di cong tic & dau phai chyp hinh géi qua zalo bdo cdo véi nha quan ly. St
dung cic tng dung hop truc tuyén dé dua ra céc quyét dinh kip thoi, tiét kiém thoi
gian va chi phi. Pé giai quyét mat han ché vé van héa, nhitng han ché vé kinh
nghiém va kién thtrc trong nganh kinh doanh méi, luan dn dé xuét cong ty thué

chuyén gia vdi uu ti€n 1a nguoi dia phuong dé€ khac phuc van dé nay.
Thir muoi chin, cong ty can quan tdm dén van dé thong tin bat can xung

Khi da dang héa khu vuc dia 1y, cong ty bi mat loi thé canh tranh do biét it thong
tin hon so v&i d6i thu 1a cic cong ty ¢ dia phuong. Khi da dang héa nganh kinh
doanh, cong ty c6 thong tin vé nhu cau cua khach hang, sy hiéu biét vé mdy méc
thiét bi trong nganh méi it hon so v&i cong ty d6i tha canh tranh. Nhing diéu nay s&
dan dén nguy co cong ty khong ban dugc hang héa, doanh thu khong du bu dip chi
phi va 1am gia ting rdi ro ctia cong ty. Dé giai quyét van dé thong tin bat cin xing,
luan 4n khuyén nghi cc cong ty thuong xuyén cap nhat nhitng thong tin, chinh séch
danh cho cic cong ty dau tu nudc ngodi ctia nudc so tai, ting cudng thu thap thong

tin khach hang qua viéc khao sit, mua thong tin khach hang tir cic nha cung cap
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dich vy, thudong xuyén tdp huan, dio tao ngudi lao dong dé nang cao tay nghé, su

hiéu biét cia ho vé mdy mdc thiét bi ma ho van hanh.

Thit hai mueoi, khi xdc dinh chi phi st dung von dé hd trg ra quyét dinh dau tu
vao cic du dn ¢ khu vuc dia 1y méi (da dang héa khu vuce dia 1y) hay cac du an mé
rong nganh kinh doanh (da dang héa nganh kinh doanh), céc cong ty nén diéu chinh
murc 1t ro cao hon theo d6 chi phi str dung vdn sé& cao hon vi da dang héa khu vuc

dia 1y hay da dang héa nganh kinh doanh s& dbi mat v&i nhiéu rui ro phat sinh.

Ngoai quyét dinh da dang héa khu vuc dia 1y va da dang héa nganh kinh doanh
tac dong dén rui ro hé thdng, rui ro phi hé thong va tong rui ro cia cong ty. Con
nhimng yéu tb thudc vé dic diém cong ty tdc dong dén rui ro cua cong ty. Trén co sé
két qua nghién ciru, ludn 4n dé xudt cdc khuyén nghi lién quan dén cic yéu td thudc

vé dic diém cong ty dé giam rui ro cong ty.
Quy md cdng ty

Quy mod cong ty cé tac dong ciing chiéu 1én rui ro hé théng nhung lai tic dong
ngugc chiéu 1én rui ro phi hé thdng va tong rii ro ctia cong ty. Trén co sé ndy, luan
4n khuyén nghi céc cong ty nén danh gid lai quy mo dé tir d6 xdc dinh duge quy mé
cong ty tdi wu sao cho su tdc dong tiéu cuc cua rui ro hé théng l1a thép nhét, ch'img

han nhu:

- Cong ty can xem xét lai chi phi thué mat bang phuc vu san xuét, quy md kho
xuong, céc dia diém kinh doanh.
- Panh gid lai s6 luong ciing nhu chat lwong cia ngudi lao dong
- Tang cuong tng dung cong nghé trong quan 1y va san xudt
Pon bay tai chinh

Str dung don bay tai chinh 12 con dao hai ludi, loi ich ciia don bay tai chinh 1a gia
tang ty suat sinh 10i trén von cha so hitu ROE va gia ting thu nhap trén c6 phan
thuong (EPS) nhung véi diéu kién 1a cong ty c6 lgi nhuan cao, nguroc lai khi cong
ty gap khé khan viéc vay no nhiéu s& lam gia ting rui ro cho cong ty. Vi vay, ludn
4n khuyén nghi véi moi truong kinh doanh chua 6n dinh, cdc yéu t6 vi mé dién bién
phuc tap, khé ludng cédc cong ty nén can trong voi quyét dinh vay no.

Kha nang thanh khoéan
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Cong ty can duy tri ty s6 kha nang thanh khoan & mirc hop 1y, néu ty s6 ngay qua
thap, thé hién kha ning tra ng ctia cong ty yéu, 1a ddu hiéu bdo trudc nhitng khé
khan tiém an vé tai chinh ma cong ty c6 thé gip phai trong viéc tra cdc khoan ng
ngan han. Khi ty s6 kha nang thanh khoan cang dan vé 0, cong ty cang mat kha
nang chi tra, gia ting nguy co phd san. Néu ty s6 kha ning thanh khoan cao, cho
thdy cong ty c¢6 kha ning cao trong viéc san sang thanh todn cdc khoan no dén han.
Ty sb cang cao cang dam bao kha ning chi tra ctia cong ty, tinh thanh khoan & mirc
cao. Tuy nhién, trong mot s6 trudng hop, ty s6 kha ning thanh khoan qué cao chua
chic phan 4nh kha ning thanh khoan ciia cong ty 13 tot. Boi ¢6 thé ngudn tai chinh
khéng duogc sir dung hop 1y, hay hang ton kho qué 16n dan dén viéc khi c¢6 bién
dong trén thi truong, luong hang t6n kho khong thé ban ra dé chuyén hod thanh

tién. Dé duy tri ty s6 kha nang thanh khoan ¢ mirc hop 1y, cong ty can:

Ap dung cdc k¥ thuat, md hinh quéan 1y tién mat nham dy kién tong thu va tong

chi tién mat dé c6 thé s dung tién mat hiéu qua.

Tinh todn loi ich, chi phi ciia viéc ban chiu dé ra quyét dinh ban chiu, quan ly
khoan phai thu

Ap dung cdc m6 hinh quan 1y hang tdn kho dé xdc dinh san luong dat hang phi
hop, quan 1y chi phi hang ton kho.

Vay ng bang viéc phat hanh trai phiéu chuyén déi nham giam 4p luc no vay.
Kha nang sinh 161
Kha ning sinh 15i tdc dong nguoc chiéu 1én ca rui ro phi hé thdng, rui ro phi hé

thong va tong rui ro cua cong ty. Trén co s& nay ludn dn khuyén nghi mot s6 hanh

dong gitip cong ty gia tang kha nang sinh 101 nhu sau:

- Gia tang lgi nhuén cta cong ty thong qua cédc bién phdp gia tdng doanh thu va
kiém sodt tot cdc chi phi.

- Str dyng hi€u qua tai san ctia cong ty.

- Céc cong ty can luu ¥ khi ddnh gid kha niang sinh 101 ROA cia cong ty. C6 thé
ROA cao khong hén 12 vi khai thdc tai san mot cach c6 hi€éu qua ma la vi thiéu hut
dau tu vao tai san, diéu nay anh huong dén hoat dong kinh doanh cua cong ty trong

lau dai. Mot luu ¥ khic 1a cong ty c6 tai san thué hoat dong thi nhitng tai san nay
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khéng duoc tinh vao tong tai san (khdng dugc hach todn trén Bang cin ddi ké todn),
tuy nhién ching van cé thé tham gia vio qud trinh tao ra loi nhuan cho doanh
nghiép. Do d6, khi tinh kha nang sinh 161 ROA da bo sét tai san thué hoat dong &

mau s va tir d6 “th6i phong™ ty 1€ sinh loi trén tai san cua doanh nghiép.
Hiéu suét hoat dong

Hiéu suét hoat dong tic dong nguoc chiéu 1én ca rai ro hé théng, rai ro phi hé
théng va tong rui ro ctia cong ty. Vi vdy, luan 4n khuyén nghi mot sé giai phdp gidp

cong ty gia tang hiéu suit hoat dong nhu sau:

- Diénh gi4 lai cdc chi phi hoat dong ciia cong ty dé tim cach tiét kiém chi phi téi
murc toi da trong pham vi khéng anh huéng dén thu nhap.
- Xem xét 10 trinh chuyén d6i hinh thirc ban hang tir truc tiép sang truc tuyén.
- Khai théc tai san cong ty mot cach hi¢u qua.
Co céu tai san

Cic cong ty c6 ty 18 chi phi ¢b dinh cao trong co cdu tai san ¢ rui ro cao da duoc
ching minh trong cdc tai liéu tai chinh doanh nghiép. Trong bdi canh méi trudng
kinh doanh c6 nhiéu bién dong, cdc cong ty nén can nhic giam ty 18 chi phi c6 dinh
trong co cAu tai san, chuyén tir viéc str dung cdc khoan chi phi ¢ dinh sang chi phi
bién d6i dé c6 thé giam sy tic dong cua rui ro hé thong dén cong ty. Cong ty danh
gid lai cdc dau cong viéc va gia ting st dung dich vy thué ngoai. Vi du thué 6t6,
thué dich vu ké toén,...Ap dung céc hinh thirc trd luong theo san phém, ddi voi

nhan vién ban hang tra lvong co ban két hop thudng theo doanh sd ban hang,...
Co hoi tang truéng

Pé gia ting co hoi ting trudng, cong ty can quan tim va ddp ing cdc nhu ciu cua
cd dong. Cong ty can xdc dinh phan 16n c6 déng cua cong ty thich thu nhap tir
ngudn cd tirc tién mat hay tir ngudn chénh léch gid dé dép ung nhu cau cia ho. Cic
co dong hai 1ong voi chinh séch cb tic cia cong ty s& gidp gid cd phiéu cong ty
dugc 6n dinh, gép phan gia ting co hoi ting truong cong ty. Bén canh d6, cong ty
can tim kiém co hdi thuc hién cac du an dé gia tang trién vong cOng ty, thuc hién

céc bién phap kiém tra, gidm sat chat tinh hinh tai chinh cong ty, c6 gang giir tinh
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hinh tai chinh lanh manh, 6n dinh co cdu quéan 1y, 6n dinh nhén su cong ty dé duoc

cdc nha dau tu danh gid tich cuc, gép phan gia ting co hoi ting trudng cong ty.
5.2.2. Nhimg khuyén nghi danh cho nha dau tw

Trén co s& két qua nghién ctu cla ludn 4n, tic gia dé xuat mot so khuyén nghi

danh cho nha diu tu nhu sau:

Thit nhdt, khi xdc dinh ty suat sinh 16i ky vong dé tir d6 x4c dinh gid c6 phiéu dé
hd tro ra quyét dinh dau tu theo mo hinh dinh gi tai san von CAPM va md hinh
chiét khau dong tién, cdc nha dau tu can quan tdm dén chién luoc da dang héa cong
ty dang dp dung. Cu thé, nha dau tu nén doi hoi ty suat sinh loi cao nhat trong
truong hop cong ty vira da dang héa nganh kinh doanh vira da dang héa khu vuc dia
1y, ty suét sinh lgi cao tiép theo 1a cong ty da dang héa khu vuc dia 1y va ty suét sinh
loi thap hon 14 trong trudng hop cong ty da dang héa nganh kinh doanh. Pong nghia

v6i viée cdc nha dau tu tra gid thap hon khi dau tu vao cdc cong ty da dang héa.

Thit hai, viéc dau tu vao cdc cong ty da da dang héa khong c6 tic dung da dang
héa gian tiép danh muc dau tu ctia minh vi rai ro hé thong cia céc cong ty da dang
héa c6 xu hudng cao hon so véi rii ro hé théng cua cdc cong ty khong da dang héa.
Néu cdc nha dau tur dang nam gitr cd phiéu ctia cdc cong ty c6 chién luge da dang
héa nganh kinh doanh va da dang héa khu vuc dia 1y can phai doc k¥, hiéu su cic
tai liéu trinh bay vé quyét dinh nay dé biéu quyét chién lugc da dang héa cua cong

ty nham béo v€ loi ich cua chinh minh.

Thir ba, cac nha dau tu can xac dinh rdo khau vi rii ro cua minh. Néu nha dau tu
thugc dang chap nhan rui ro dé tim kiém ty suat sinh 101 cao nén dau tu vao cic
cong ty c6 muc do da dang hda cao, ngugc lai nha dau tu nén dau tu vao ciac cong

ty khong da dang héa.

Thit tu, rii ro phi hé thong ciia cdc cong ty c6 quy md 16n thip, ty sudt sinh 10i
khi du tu vao cdc cong ty c6 quy mo 16n ¢ xu huéng 6n dinh hon. Tuy nhién, cic
cong ty c6 quy md 16n lai chiu tdc dong nang né cua rui ro hé thong hon. Vi vay,
cdc nha dau tu can dua vao su bién dong cta nhirg yéu t6 vi mod dé ra quyét dinh
c6 nén dau tu vao cic cong ty c6 quy md 16n hay khong. Trong truong hop dich
bénh Covid-19 tiép tuc dién bién phiic tap, gia ting sy ddi dau giira cdc cudng qudc
nhu My-Trung Qudc, gia ting su cing thang trén bién Pong, ... ndi chung nhiing
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yéu t0 vi mod dién bién theo chiéu hudng ti€u cuc thi khong nén dau tu vao cic cong

ty c6 quy md 16n, nguogc lai thi dau tu vao cdc cong ty c¢6 quy mé 16n nay.

Thir ndgm, mic dit két qua nghién ctru khong cho thdy su anh hudng cé y nghia
thong ké ctia don bay tai chinh dén rui ro cong ty nhung cic nha dau tu cling can
quan tAm dén cic cong ty st dung ngudn von vay 16n trong cau tric von. Dic biét 1a
cdc cong ty di vay voéi ldi sudt tha ndi vi ludn 4n cho rang, sau nhiéu dot hd tro tai
chinh cho nguoi dan dé han ché sy anh huong tiéu cuc cua dai dich Covod-19, 6n
dinh doi séng nhin dan c6 kha ning lam phét s& gia ting. Trong truong hop dé, tao
4p luc gia tang 14i sudt thi truong khién nhitng cong ty vay voi ldi sudt tha ndi ganh
chiu thém thiét hai, gia ting ri ro céng ty. Vi vdy, cdc nha diu tu nén diéu chinh
rii ro tang 1én, ting ty suét sinh 151 ky vong khi dinh gid ¢ phiéu cua céc cong ty

nay nham hd trg ra quyét dinh dau tu hop 1y.

Thit sdu, khi xem xét dau tu vao cdc cong ty c¢6 kha ning thanh khoan cao, nha
dau tu khong nén thay d6i mirc rui ro hé thong ddi véi céc cong ty nay vi két qua
nghién ciru cho thy kha ning thanh khoan cao khong anh huéng dén rui ro hé
théng ctia cong ty. Ty suat sinh 101 khi dau tu vao cdc cong ty c¢6 kha nang thanh
khoan cao c6 xu huéng on dinh hon nho tic dong giam rui ro phi hé théng cua kha

nang thanh khoan.

Thit bay, cdc nha dau tu nén dau tu vio cdc cong ty c¢6 kha nang sinh 10i cao va
hiéu suét hoat dong tét, vi cdc cong ty c6 dic diém nhu thé s& c6 ty suét sinh 10i it
bién dong hon va rui ro hé théng ciing thip hon. Di nhién, gid c¢6 phiéu cua cic
cong ty nay cao do nhu cau dau tu vao cc cong ty niy 16n, ¢d phiéu ciia cic cong
ty nay s& phit hop cho cdc nha dau tu chap nhan mic loi nhuan thip véi d6 an toan

Ccao.

Thir tdm, khi dau tu vao cdc cong ty c6 tai san ¢ dinh chiém ty trong 16n trong
tong tai san, thi nhimg cong ty nay chiu anh huéng manh cia sy bién dong trong
cdc yéu t6 vi md nhu mdi truong kinh doanh, sy cang thang chinh tri, ... Vi vy, cdc
nha dau tu can phéi dénh gid tinh hinh, dy bdo vé su bién dong cua céc yéu td vi md

dé dua ra quyét dinh dau tu cho phit hop.

Thur chin, d6i véi cc cong ty c6 co hdi tang trudng cao thi rii ro h¢ thong cong

ty s€ 16n. Vi vay, cdc nha dau tu nén can ctr vao khau vi rai ro dé ra quyét dinh cho
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phtu hop. Néu nha dau tu nao muon dat dugc ty sudt sinh 101 16n va chap nhan ruti ro

cao nén dau tu vao cdc cong ty c6 co hoi tang trudng lon.

5.3. Han ché ciia luin 4n va huéng nghién ctru tiép theo

Luan an da nghién ctu sy tdc dong cua da dang héa khu vuc dia 1y va da dang
héa nganh kinh doanh dén rii ro hé thong, rii ro phi hé théng va téng rii ro cua
cong ty. Két qua nghién ciru cho thiy da dang héa khu vuc dia 1y va da dang héa
nganh kinh doanh lam gia ting rai ro hé thdng cua cong ty. Nhung néu tiép tuc da
dang héa céc cong ty sé dan quen thudc véi thi trudng, hiéu & hon nhu ciu cua
khéch hang, c6 kinh nghiém sir dung mdy méc thiét bi, ngudi lao dong lanh nghé
hon va vi thé c6 thé giam ruai ro hé théng cua cong ty. Két qua nghién ciru cia luan
4n ciing chi ra da dang héa nganh kinh doanh 1am ting rdi ro phi hé théng nhung da
dang héa khu vuc dia 1y 1am giam rui ro phi hé thong cia cong ty ma cdc cong ty da
dang héa khu vuc dia ly c6 mirc d6 da dang héa cao hon so vdi cdc cong ty (da dang
héa nganh kinh doanh hay khong da dang h6a nganh kinh doanh) trong nudce, sy trai
nguoc trong két qua nghién ctru nay lam tic gia nghi ngd vé mbi quan hé tuyén tinh
giita da dang héa va rii ro phi hé théng. Phai ching khi da dang héa nganh kinh
doanh mutrc 46 da dang héa chua dii 10n dé phat huy tic dung giam rui ro phi hé
thdng cua cong ty, ldc dau khi da dang héa & muc con thap thi rai ro phi hé thong
tang nhung néu tiép tuc da dang héa thi rai ro phi hé thong s& giam. Vi vdy, luan dn
dé xuat nghién ctru mdi quan hé phi tuyén gitra da dang héa khu vuc dia 1y, da dang
héa nganh kinh doanh va riti ro hé thong, i ro phi hé thong va tong rii ro clia cong

ty & nhitng nghién ctru tiép theo.

Luan 4n st dung md hinh thi trudng dé wdc luong rii ro hé théng, rui ro phi hé
théng va tong rui ro cong ty giébng nhu hau hét cdc nghién ctru trudc diy. Nhung
theo thoi gian, ngdy cang c6 nhiéu md hinh c¢6 thé ding dé udc luong rii ro hé
thdng, rtii ro phi hé thdng ctia cong ty nhu md hinh 3 nhén t6 Fama-French, mé hinh
4 nhan to Carhart. Vay nén, luan 4n dé xuat cdc nghién ciru tiép theo sir dung cic
mo hinh nay dé wéc lugng rui ro khi nghién ciru vé chii dé tic dong ciia da dang héa

dén rui ro cong ty & thi trudng Viét Nam.
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Maic du mau nghién ctru gdm 281 cong ty trén muc yéu cau toi thiéu voi sai sO
+5% nhung van con hoi it. Cac nghién ctru sau cung chu dé nén tang so lugng cong

ty trong mau nghién ctru.

Do quyét dinh da dang héa cong ty ton tai van dé sai 1éch tu chon, thé hién qua
hé s6 cua ty 1& Mill’s nghich dao 12 4m va c6 y nghia thong ké ¢ mirc 5% & tat ca
cidc mO hinh (m6 hinh 2, m6 hinh 3 va mo hinh 4) nén céc nghién ctru sau nén su
dung nhitng phuong phép wdc lwong cé khic phuc van dé sai 1éch tu chon dé nghién
ctiru vé chu dé da dang héa cong ty. Nhimg phuwong phdp d6 1a hdi quy theo quy
trinh hai budc cia Heckman (1979), hdi quy véi bién cong cu.
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Phu luc 1: Bing tong hop phwong phap va két qua cac nghién ciru lién quan

STT Nghién ctru Da dang Phuong phap Két qua nghién ctru
(theo ndm cong hoa chinh
bo)
1 Jafarinejad et al. PDHNKD | ttest, Heckman, DDHNKD gidm
(2018) & FEM RRPHT
BDHKVDL PDHKVDL gidm
khu vye RRPHT
DDHNKD khong tac
dong RRHT
DDHKVDL khong tac
dong RRHT
2 | Songetal. (2017) | PDHKVDL | Hoi quy dit liéu | Quan hé phi tuyén giita
bang DDHKVDL va rti ro.
3 Aabo et al. (2016) | PDHKVDL OLS DDHKVDL tang bién
dong ty suét sinh 151 ¢b
phiéu
4 Krapl (2015) DDHKVDL OLS DDHKVDL tang
RRPHT
DDHKVDL tang
RRHT
DDHKVPDL ting bién
dong dong tién
5 | Caparetal. (2015) | DPDHKVDL OLS DDHKVDL tang do
bién dong ROA
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6 | Olibe et al. (2008) | PDHKVDL OLS, MAD DDHKVDL tang
RRHT
7 Chen and Steiner | DPDHNKD Ttest, OLS DDHNKD giam
(2000) RRPHT
8 | Reebetal. (1998) | bPDHKVDL OLS DDHKVDL tang
RRHT
9 R. Goldberg and | PDHKVDL OLS DDHKVDL giam
Heflin (1995) RRHT
DDHKVDL tang
phuong sai ty suét sinh
16 ¢6 phiéu
10 Lubatkin and | phéan loai da OLS Quan h¢ phi tuyén hinh
Chatterjee (1994) dang héa chir U cho ca RRPHT
theo 5 cép va RRHT
do cua
Rumelt
11 Lubatkin and Phan loai ANOVAs va DPDH lién quan c6
Rogers (1989) | theo Rumelt | kiém dinh hang | RRHT thip hon va ty
nhan té Scheffé | suat sinh 10i cao hon so
v61 DDH khong lién
quan va don nganh.
12 | Amit and Livnat DDH lién So sanh gid tri | DDH lién quan c¢6 rui
(1988) quan va trung binh ro (RRHT va téng RR)
DDH khong va ty sudt sinh 1i cao
lién quan hon DDH khong lién
quan
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13 Michel and DDHKVDL t test DDHKVDL giam
Shaked (1986) one-way RRHT
ANOVA DDHKVDL giam tong
i ro
14 Fatemi (1984) | bPDHKVDL OLS DDHKVDL giam
RRHT
15 | Thompson (1984) | DDHNKD OLS DDHNKD khong tac
dong RRHT
16 Bettis and Hall DDH lién So sanh DDH lién quan c6 rui
(1982) quan va ro thap hon
DDH khong
lién quan
17 Brewer (1981) DPDHKVDL OLS DPDHKVDL khong tac
dong RRHT
18 Weston et al. Phan loai So sénh Tap doan c6 ty suat
(1972) quy tuong sinh 101 cao hon

ho va tap

doan

Quy twong hd da dang
héa giam rui ro t6t hon

tap doan

DDHNKD: Da dang héa nganh kinh doanh

DDHKVDL: ba dang héa khu vuc dia ly

RRHT: Rili ro phi hé thong

RRPHT: Rui ro hé thong

Nguon: Tac gia thong ké tir cac nghién ctru lién quan dén deé tai




Phu luc 2: Tong hop cic thwée do da dang héa

STT| Nghiéncu | Bién | S6 bo | Herf/Berry- | Ty 18 Lai/khac
(theo ndm cong gia | phan Hert
b0)

1 | Jafarinejad et al. X X X

(2018)
2 Song et al. X

(2017)
3 Aabo et al. X

(2016)
4 Krapl (2015) X X x (do nhay ty gid)
5 Capar et al. X

(2015)
6 Olibe et al. X X

(2008)
7 Chen and Chi s6 CI clia

Steiner (2000) Wernerfelt and
Montgomery
(1988)

8 Reeb et al. X

(1998)
9 | R. Goldberg and X

Heflin (1995)

10 Lubatkin and phan loai da dang

Chatterjee

héa theo 5 cap do
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(1994) cua Rumelt
11 Lubatkin and phan loai da dang
Rogers (1989) héa Rumelt
12 | Amit and Livnat Phan loai DDH
(1988) lién quan va DDH
khong lién quan
13 Michel and Phan loai it nhit
Shaked (1986) 20% doanh thu
nudc ngoai va tr 6
quéc gia trd 1én
14 | Fatemi (1984) Phan loai it nhat
25% doanh thu
nudc ngoai
15 Thompson
(1984)
16 | Bettis and Hall Phan loai DDH
(1982) lién quan va DDH
khong lién quan
17 | Brewer (1981) cong ty c6 doanh
thu nude ngoai
18 Weston et al. Phan loai quy

(1972)

tuwong ho va tap

doan

Nguon: Tac gia thong ké tir cac nghién ctru lién quan dén deé tai




Phu luc 3: Tong hop mé hinh wéc hrong rii ro ciia cic nghién ciru truéde

STT Nghién ctu Rui ro M6 hinh udc lugng rui ro
(theo ndm cong bé)
1 Jafarinejad et al. Riii ro hé thng Mo hinh 3 nhén t6 Fama-
(2018) Rui ro phi hé théng French
2 Song et al. (2017) R ro hé thng Mo hinh 4 nhan t6
Rui ro phi hé théng Carhart
3 Aabo et al. (2016) Do 1éch chudn ty suét
sinh 10i ¢6 phiéu
4 Krapl (2015) Rui ro hé thong Mo hinh CAPM/thi
Rui ro phi hé théng truong
5 Capar et al. (2015) Do 1éch chuan ROA
6 Olibe et al. (2008) Rui ro hé thong Mo hinh CAPM/thi
Tong rui ro treong
7 Chen and Steiner Riii ro phi hé thong M6 hinh CAPM/thi
(2000) truong
8 Reeb et al. (1998) Rui ro hé théng M6 hinh CAPM/thi
truong
9 R. Goldberg and Rui ro hé thong Mb hinh CAPM/thi
Heflin (1995) truong

phuong sai cia ty suat

sinh 101 ¢6 phiéu
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10 Lubatkin and Rui ro hé thong Mb hinh CAPM/thi
Chatterjee (1994) Rui ro phi hé théng truong

11 | Lubatkin and Rogers Riii ro hé thng M6 hinh CAPM/thi
(1989) truong

12 Amit and Livnat Rui ro hé théng Mo hinh CAPM/thi
(1988) Téng riii ro truong

Do bién dong cua dong
tién

13 Michel and Shaked Rui ro hé thong Mo hinh CAPM/thi
(1986) truong

14 Fatemi (1984) Rui ro hé théng Mo hinh CAPM/thi
Riii ro phi hé thong truong

15 Thompson (1984) Rui ro hé théng Mo hinh CAPM/thi
truong

16 | Bettis and Hall (1982) bo 1éch chuan ROA

17 Brewer (1981) Rui ro hé théng M6 hinh CAPM/thi
truong

18 Weston et al. (1972) Rui ro hé théng Mo hinh CAPM/thi
truong

Nguon: Tac gia thong ké tir cac nghién ctru lién quan dén de tai
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Phu luc 4: Tong hop cac bién dnh hwéng dén xu hwéng da dang hoa

STT Bién bai dién Két | Nghién ciru str dung
qua

1 dumDIV Da dang hoa de Andrés et al.
(2017)

2 LTA Quy mo cong ty + de Andrés et al.
(2017)

3 EBITsales Khé nang sinh - de Andrés et al.
101 (2017)

4 CAPEXsales Chi tiéu von - de Andrés et al.
(2017)

5 LTAt-1 Quy mo cong ty + de Andrés et al.
(2017)

6 EBITsalest-1 Kh4 nang sinh 0 de Andrés et al.
101 (2017)

7 CAPEXsalest-1 Chi tiéu von - de Andrés et al.
(2017)

8 PNDIV Dic diém nganh | + de Andrés et al.
(2017)

9 PSDIV Pic diém nganh + de Andrés et al.
(2017)

10 changeGDP Dic diém vi mo + de Andrés et al.
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(2017)

11 dumDIV Da dang hoa Dastidar (2009)

12 Slze Quy mo cong ty Dastidar (2009)

13 Leverage bon béy tai Dastidar (2009)

chinh

14 CAPX/Sales Chi tiéu vén Dastidar (2009)

15 EBIT/Sales Kha nédng sinh Dastidar (2009)
101

16 ROA Kh4 nang sinh Dastidar (2009)
loi

17 PNDIV Pic diém nganh Dastidar (2009)

18 GDP growth (3 years) bac diém vi md Dastidar (2009)

19 dumDIV Da dang hoa (Villalonga, 2004

20 Log of Assets Quy mo cdng ty Villalonga (2004)

21 EBIT/Sales Kha nédng sinh Villalonga (2004)
loi

22 CAPX/Sales Chi tiéu vdn Villalonga (2004)

23 PNDIV bac diém nganh Villalonga (2004)

24 PSDIV bac diém nganh Villalonga (2004)

25 dumDIV ba dang hoa José Manuel Campa

and Simi Kedia
(2002)
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26

LOG OF TOTAL
ASSETS

Quy md cdng ty

José Manuel Campa
and Simi Kedia
(2002)

27

EBIT / SALES

Kha nang sinh
loi

José Manuel Campa
and Simi Kedia
(2002)

28

CAPEX/ SALES

Chi tiéu von

José Manuel Campa
and Simi Kedia
(2002)

29

GROWTH RATE

Co ho tang

trudng

José Manuel Campa
and Simi Kedia
(2002)

30

PNDIV

Dac diém nganh

José Manuel Campa
and Simi Kedia
(2002)

31

PSDIV

bac diém nganh

José Manuel Campa
and Simi Kedia
(2002)

32

LOG OF TA (1 Lag)

Quy md cdng ty

José Manuel Campa
and Simi Kedia
(2002)

33

EBIT / SALES (1 Lag)

Quy mo cong ty

José Manuel Campa
and Simi Kedia
(2002)

34

CAPEX/ SALES (1 Lag)

Chi tiéu von

José Manuel Campa

and Simi Kedia
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(2002)

35 LOG OF TA (2 Lag) Quy mo cong ty José Manuel Campa
and Simi Kedia
(2002)
36 EBIT /SALES (2 Lag) | Kha nang sinh José Manuel Campa
loi and Simi Kedia
(2002)
37 | CAPEX/SALES (2 Lag) Chi tiéu von José Manuel Campa
and Simi Kedia
(2002)
38 dumDIV ba dang hoa Jafarinejad et al.
(2018)
39 Ln of total assets Quy mo cong ty Jafarinejad et al.
(2018)
40 Lagged EBIT/sale Khé nang sinh Jafarinejad et al.
101 (2018)
41 Lagged capital Chi tiéu von Jafarinejad et al.
expenditure/sale (2018)
42 PNDIV Dic diém nganh Jafarinejad et al.
(2018)
43 PSDIV Pic diém nganh Jafarinejad et al.
(2018)
44 Real GDP growth Dic diém vi mo Jafarinejad et al.

(2018)

Nguon: tic gid thong ké tir cdc nghién ctru lién quan dén deé tai
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Phu luc 5: Tong hop céc dic diém dnh hwéng dén rii ro hé thong cong ty
STT Dai dién Két qua Nghién ctru str dung
1 Quy mo cong ty + Jafarinejad et al. (2018)
2 Quy mo cOng ty + Krapl (2015)
3 Quy md cong ty - Olibe et al. (2008)
4 Quy mo cong ty 0 Reeb et al. (1998)
5 Quy mo cong ty 0 R. Goldberg and Heflin (1995)
6 Quy mo cong ty + Lubatkin and Chatterjee (1994)
7 Pon bay tai chinh - Jafarinejad et al. (2018)
8 Don bay tai chinh 0 Reeb et al. (1998)
9 bon béy tai chinh + R. Goldberg and Heflin (1995)
10 Pon bay tai chinh + Lubatkin and Chatterjee (1994)
11 Kh4 ndng thanh khoan + Krapl (2015)
12 Co hoi tang truéng + Jafarinejad et al. (2018)
13 Co hoi tang trudng 0 Krapl (2015)
14 Co hoi tang trudng + Olibe et al. (2008)
15 Co hoi tang truéng + Reeb et al. (1998)
16 Kha ndng sinh 161 - Krapl (2015)
17 Kha nédng sinh loi - Lubatkin and Chatterjee (1994)
18 Hiéu suét hoat dong - Krapl (2015)

185




19

Co cau tai san

Lubatkin and Chatterjee (1994)

73RN

“+”: tdc dong cung chiéu; “-:

tac dong ngugc chiéu; “0”: khong tic dong

Nguon: tic gia thong ké tir cdc nghién ctru lién quan dén deé tai

Phu luc 6: Tong hep cic dic diém anh huéng dén rii ro phi hé thong

STT Pic diém Két qua Nghién ctru st dung

1 Quy mo cong ty - Jafarinejad et al. (2018)

2 Quy mo cong ty - Krapl (2015)

3 Quy md cong ty - Lubatkin and Chatterjee (1994)
4 Pon bay tai chinh + Jafarinejad et al. (2018)

5 Pon bay tai chinh + Krapl (2015)

6 Pon bay tai chinh + Lubatkin and Chatterjee (1994)
7 Co ho tang trudng - Jafarinejad et al. (2018)

8 Kha nang thanh khoan + Krapl (2015)

9 Khé nang sinh 161 - Krapl (2015)

10 Kha nédng sinh loi - Lubatkin and Chatterjee (1994)
11 Hiéu suét hoat dong - Krapl (2015)

12 Co h¢ tang truéng 0 Krapl (2015)

13 Co céu tai san - Lubatkin and Chatterjee (1994)

@ o9,

“+”: tdc dong cung chiéu; “-:

tac dong nguoc chiéu; “0”: khong tic dong

Nguon: tic gia thong ké tir cdc nghién ctru lién quan dén deé tai
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Phu luc 7: Céc kiém dinh lra chon dang mé hinh tir mé hinh 2.1 dén mé hinh

2.7
Mo o
Loai kiém L ]
hinh ) Gié tr1 thong ké P_value Gitra Chon
dinh
(cot . (cot 3) (cot4) (cot 5) (cot 6)
(cot 2)
1))
2.1 Pooled
L F(280, 1113) = Prob > F =
Kiém dinh F OLS va FEM
12,33 0,0000
FEM
Kiém dinh chi2(11) = Prob>chi2 = FEM va FEM
Hausman 36,76 0,0000 REM
.2 . . . Pooled
Kiém dinh chibar2(01) = | Prob > chibar2
OLS va REM
LM 1281,20 = 00,0000
REM
2.2 Pooled
L F(280, 1115) = Prob > F =
Kiém dinh F OLS va FEM
12,49 0,0000
FEM
Kiém dinh , Prob>chi2= | FEM va
chi2(9) = 27,66 FEM
Hausman 0,0000 REM
» ) ) ) Pooled
Kiém dinh chibar2(01) = | Prob > chibar2
OLS va REM
LM 1308,66 = 00,0000
REM
2.3 Pooled
L F(280, 1115) = Prob > F =
Kiém dinh F OLS va FEM
12,66 0,0000
FEM
Kiém dinh | chi2(9) =26,05 | Prob>chi2= | FEM va FEM
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Hausman 0,0020 REM
» . . ) Pooled
Kiém dinh chibar2(01) = | Prob > chibar2 .
OLS va REM
LM 1324,92 = 0.0000
REM
2.4 Pooled
2L F(280, 1115) = Prob > F = R
Kiém dinh F OLS va FEM
12,79 0,0000
FEM
Kiém dinh ) Prob>chi2 = FEM va
chi2(9) = 36,81 FEM
Hausman 0,0000 REM
.z ) . . Pooled
Kiém dinh chibar2(01) = | Prob > chibar2 .
OLS va REM
LM 1315,49 = 00,0000
REM
2.5 Pooled
. F(280. 1115) = Prob > F = .
Kiém dinh F OLS va FEM
12,48 0,0000
FEM
Kiém dinh . Prob>chi2 = FEM va
chi2(9) = 30,40 FEM
Hausman 0,0004 REM
» . . ) Pooled
Kiém dinh chibar2(01) = | Prob > chibar2 R
OLS va REM
LM 1303,03 = 0.0000
REM
2.6 Pooled
g F(280, 1115) = Prob > F = .
Kiém dinh F OLS va FEM
12,53 0,0000
FEM
Kiém dinh ) Prob>chi2 = FEM va
chi2(9) = 22,70 FEM
Hausman 0,0069 REM
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.z ) . . Pooled
Kiém dinh chibar2(01) = | Prob > chibar2 .
OLS va REM
LM 1322,32 = 00,0000
REM
2.7 Pooled
. F(280, 1115) = Prob > F = .
Kiém dinh F OLS va FEM
12,70 0.0000
FEM
Kiém dinh ) Prob>chi2 = FEM va
chi2(9) = 31,68 FEM
Hausman 0,0002 REM
o ) ) Pooled
Kiém dinh chibar2(01) = | Prob > chibar2 .
OLS va REM
LM 1317,87 = 00,0000
REM

Nguon: Két qua kiém dinh duoc trich tir phu luc 54, 55, 56, 57, 58, 59, 60, 61, 62,
63, 64, 65, 66, 67, 68, 69, 70, 71, 72, 73, 74

Phu luc 8: Két qua céc kiém dinh khuyét tit dang mdé hinh FEM (tir mé hinh
2.1 dén mo hinh 2.7)

M6 hinh | Loai kiém dinh Tri théng ké P_value Két luan
2.1 F(1, 280) = Prob > F = .
Ty twong quan Ton tai
172,077 0,0000
Phuong sai sai s& chi2 (281) = Prob>chi2 = .
.. Ton tai
thay doi 1,1e+05 0,0000
Pesaran's test = \ )
Phu thudc chéo Pr=0,0111 To6n tai

2,539

Pa cong tuyén

Mean vif = 1,30

Khong ton

tai
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2.2 F(1, 280) = Prob>F = .
Tu twong quan Ton tai
172,748 0,0000
Phuong sai sai s6 chi2 (281) = Prob>chi2 = L
. Ton tai
thay doi 1,1e+05 0,0000
Pesaran's test = \ )
Phu thudc chéo Pr=0.0010 To6n tai
3,288
. . Khong ton
Pa cong tuyén Mean vif = 1,28 ai
ai
2.3 F(1.280) = Prob > F = L.
Ty twong quan Ton tai
172,835 0,0000
Phuong sai sai ) chi2 (281) = Prob>chi2 = N
.. Ton tai
thay doi 1,1e+05 0,0000
Pesaran's test = \ )
Phu thudc chéo Pr = 0,0004 Ton tai
3,555
) p _ Khéng ton
Da cOng tuyén Mean vif = 1,28 ai
ai
2.4 F(1, 280) = Prob > F = .
Tu twong quan Ton tai
173,868 0,0000
Phuong sai sai ) chi2 (281) = Prob>chi2 = N
. Ton tai
thay doi 1,5e+05 0,0000
Pesaran's test = \ )
Phu thudc chéo Pr=0,0012 Ton tai
3,231
. . Khong ton
Da cOng tuyén Mean vif = 1,28 ai
ai
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2.5 F(1.280) = Prob > F = .
Tu twong quan Ton tai
172,583 0,0000
Phuong sai sai s6 chi2 (281) = Prob>chi2 = L
. Ton tai
thay doi 1,1e+05 0,0000
Pesaran's test = \ )
Phu thudc chéo Pr=0,0011 To6n tai
3,275
. . Khong ton
Da cOng tuyén Mean vif = 1,29 ai
ai
2.6 F(1, 280) = Prob > F = L.
Ty twong quan Ton tai
178,198 0,0000
Phuong sai sai ) chi2 (281) = Prob>chi2 = N
.. Ton tai
thay doi 1,1e+05 0,0000
Pesaran's test = \ )
Phu thudc chéo Pr =0,0035 Ton tai
2,917
) p _ Khéng ton
Pa cong tuyén Mean vif = 1,30 ai
ai
2.7 F(1, 280) = Prob > F = .
Tu twong quan Ton tai
169,062 0,0000
Phuong sai sai ) chi2 (281) = Prob>chi2 = N
. Ton tai
thay doi 1,2e+05 0,0000
Pesaran's test = \ )
Phu thudc chéo Pr = 0,0009 Ton tai
3,330
. . Khong ton
Da cOng tuyén Mean vif = 1,29 ai
ai
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Nguon: Két qua kiém dinh duoc trich tir phu luc 75, 76, 77, 78, 79, 80, 81, 82, 83,
84, 85, 86, 87, 88, 89, 90, 91, 92, 93, 94, 95, 96, 97, 98, 99, 100, 101, 102

Phu luc 9: Céc kiém dinh lya chon dang mé hinh tir mé hinh 3.1 dén mé hinh

3.7

Mo .
Loai kiém L .
hinh . Gié tr1 thong ké P_value Gitra Chon
dinh
(cot . (cot 3) (cot4) (cot5) (cot 6)
(cot 2)
)
3.1 Pooled
L F(280, 1113) = Prob > F =
Kiém dinh F OLS va FEM
19,10 0,0000
FEM
Kiém dinh chi2(11) = Prob>chi2 = FEM va FEM
Hausman 117,47 0,0000 REM
.z ) . . Pooled
Kiém dinh chibar2(01) = | Prob > chibar2
OLS va REM
LM 1589,69 = 0,0000
REM
3.2 Pooled
L F(280, 1115) = Prob > F =
Kiém dinh F OLS va FEM
19,35 0,0000
FEM
Kiém dinh . Prob>chi2 = FEM va
chi2(9) = 78,67 FEM
Hausman 0,0000 REM
> . . ) Pooled
Kiém dinh chibar2(01) = | Prob > chibar2
OLS va REM
LM 1605,71 = 0,0000
REM
3.3 A Pooled
Kiémdinh F | E(280, 1115)= | Prob>F= FEM
OLS va
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19,27 0,0000 FEM
Kiém dinh , Prob>chi2= | FEM va
chi2(9) = 51,54 FEM
Hausman 0,0000 REM
.z ) . . Pooled
Kiém dinh chibar2(01) = | Prob > chibar2
OLS va REM
LM 1609,17 = 00,0000
REM
3.4 Pooled
L F(280, 1115) = Prob > F =
Kiém dinh F OLS va FEM
19,31 0,0000
FEM
Kiém dinh . Prob>chi2 = FEM va
chi2(9) = 57,70 FEM
Hausman 0,0000 REM
» . . ) Pooled
Kiém dinh chibar2(01) = | Prob > chibar2
OLS va REM
LM 1609,49 = 00,0000
REM
3.5 Pooled
L F(280, 1115) = Prob >F =
Kiém dinh F OLS va FEM
19,06 0,0000
FEM
Kiém dinh chi2(9) = Prob>chi2 = FEM va FEM
Hausman 100,51 0,0000 REM
> i . ) Pooled
Kiém dinh chibar2(01) = | Prob > chibar2
OLS va REM
LM 1594,83 = 0.0000
REM
3.6 Pooled
L F(280, 1115) = Prob > F =
Kiém dinh F OLS va FEM
19,50 0,0000

FEM
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Kiém dinh chi2(9) = Prob>chi2 = FEM va FEM
Hausman 109,50 0,0069 REM
» ) ) ) Pooled
Kiém dinh chibar2(01) = | Prob > chibar2
OLS va REM
LM 1586,21 = 00,0000
REM
3.7 Pooled
L F(280, 1115) = Prob >F =
Kiém dinh F OLS va FEM
19,26 0,0000
FEM
Kiém dinh , Prob>chi2= | FEM va
chi2(9) = 57,08 FEM
Hausman 0,0000 REM
» ) ) ) Pooled
Kiém dinh chibar2(01) = | Prob > chibar2
OLS va REM
LM 1591,62 = 00,0000
REM

Ngudn: Két qua kiém dinh dugc trich tir phy luc 110, 111, 112, 113, 114, 115, 116,

117,118, 119, 120, 121, 122, 123, 124, 125, 126, 127, 128, 129, 130

Phu luc 10: Két qua cac kiém dinh khuyét tit dang mé hinh FEM (tir md hinh
3.1 dén mo hinh 3.7)

M6 hinh | Loai kiém dinh Tri théng ké P_value Két luan
3.1 F(1, 280) = Prob>F = <
Tu twong quan Ton tai
357,453 0,0000
Phuong sai sai s6 chi2 (281) = Prob>chi2 = L
.. Ton tai
thay doi 3,7e+05 0,0000
Pesaran's test = . .
Phu thudc chéo Pr=0,0111 To6n tai

39,103
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Pa cong tuyén

Mean vif = 1,30

Khong ton

tai
3.2 F(1, 280) = Prob>F = L.
Ty twong quan Ton tai
345,592 0,0000
Phuong sai sai ) chi2 (281) = Prob>chi2 = N
.. Ton tai
thay doi 3,9e+05 0,0000
Pesaran's test = \ )
Phu thudc chéo Pr = 0,0000 Ton tai
39,361
) p ‘ Khong ton
Pa cong tuyén Mean vif = 1,28 ai
ai
3.3 F(1, 280) = Prob > F = N
Ty twong quan Ton tai
347,405 0,0000
Phuong sai sai s& chi2 (281) = Prob>chi2 = .
. ToOn tai
thay doi 4,9e+05 0,0000
Pesaran's test = \ )
Phu thudc chéo Pr = 0,0000 Ton tai
39,761
. . Khong ton
Da cOng tuyén Mean vif = 1,28 ai
ai
34 F(1, 280) = Prob > F = N
Ty twong quan Ton tai
354,736 0,0000
Phuong sai sai s& chi2 (281) = Prob>chi2 = .
. ToOn tai
thay doi 4,7e+05 0,0000
Pesaran's test = \ )
Phu thudc chéo Pr = 0,0000 Ton tai

39,435
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Pa cong tuyén

Mean vif = 1,28

Khong ton

tai
3.5 F(1.280) = Prob>F = L.
Ty twong quan Ton tai
348,693 0,0000
Phuong sai sai ) chi2 (281) = Prob>chi2 = N
.. Ton tai
thay doi 6,3e+05 0,0000
Pesaran's test = \ )
Phu thudc chéo Pr = 0,0000 Ton tai
39,207
. . . Khong ton
Pa cong tuyén Mean vif = 1,29 ai
ai
3.6 F(1, 280) = Prob > F = L
Ty twong quan Ton tai
403,743 0,0000
Phuong sai sai s& chi2 (281) = Prob>chi2 = .
. ToOn tai
thay doi 4,5e+05 0,0000
Pesaran's test = \ )
Phu thudc chéo Pr = 0,0000 Ton tai
42,568
. . Khong ton
Da cong tuyén Mean vif = 1,30 ai
ai
3.7 F(1, 280) = Prob > F = L
Ty twong quan Ton tai
342,502 0,0000
Phuong sai sai s& chi2 (281) = Prob>chi2 = .
. ToOn tai
thay doi 5,1e+05 0,0000
Pesaran's test = \ )
Phu thudc chéo Pr = 0,0000 Ton tai

40,270
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Pa cong tuyén

Mean vif = 1,29

Khong ton

tai

Ngudn: Két qua kiém dinh dugc trich tir phy luc 131, 132, 133, 134, 135, 136, 137,
138, 139, 140, 141, 142, 143, 144, 145, 146, 147, 148, 149, 150, 151, 151, 153, 154,

155, 156,

157, 158

Phu luc 11: Céc kiém dinh lra chon dang mé hinh tir mé hinh 4.1 dén mé hinh

4.7
Mo o
Loai kiém L )
hinh ] Gié tr1 thong ké P_value Gitra Chon
dinh
(cot . (cot 3) (cot4) (cot5) (cot 6)
(cot 2)
1)
4.1 Pooled
L F(280, 1113) = Prob > F =
Kiém dinh F OLS va FEM
17,55 0,0000
FEM
Kiém dinh chi2(11) = Prob>chi2 = FEM va FEM
Hausman 78,61 0,0000 REM
.2 . . . Pooled
Kiém dinh chibar2(01) = | Prob > chibar2
OLS va REM
LM 1518,12 = 0,0000
REM
4.2 Pooled
L F(280, 1115) = Prob > F =
Kiém dinh F OLS va FEM
17,88 0,0000
FEM
Kiém dinh . Prob>chi2= | FEM va
chi2(9) = 30,96 FEM
Hausman 0,0003 REM
, Pooled
Kiém dinh chibar2(01) = | Prob > chibar2 REM
OLS va
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LM 1541,79 = 00,0000 REM
4.3 Pooled
L F(280, 1115) = Prob > F =
Kiém dinh F OLS va FEM
17,85 0,0000
FEM
Kiém dinh chi2(9) = Prob>chi2 = FEM va EEM
Hausman 135,22 0,0000 REM
> . . ) Pooled
Kiém dinh chibar2(01) = | Prob > chibar2
OLS va REM
LM 1547,79 = 00,0000
REM
4.4 Pooled
L F(280, 1115) = Prob > F =
Kiém dinh F OLS va FEM
17,88 0,0000
FEM
Kiém dinh chi2(9) = Prob>chi2 = FEM va FEM
Hausman 138,33 0,0000 REM
.z ) . . Pooled
Kiém dinh chibar2(01) = | Prob > chibar2
OLS va REM
LM 1547,73 = 00,0000
REM
4.5 Pooled
L F(280, 1115) = Prob > F =
Kiém dinh F OLS va FEM
17,53 0,0000
FEM
Kiém dinh . Prob>chi2 = FEM va
chi2(9) = 62,80 FEM
Hausman 0,0000 REM
L . ) Pooled
Kiém dinh chibar2(01) = | Prob > chibar2
OLS va REM
LM 1525,38 = 0.0000

REM
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4.6 Pooled
L F(280, 1115) = Prob >F =
Kiém dinh F OLS va FEM
17,93 0,0000
FEM
Kiém dinh , Prob>chi2= | FEM va
chi2(9) = 73,03 FEM
Hausman 0,0069 REM
.z ) . . Pooled
Kiém dinh chibar2(01) = | Prob > chibar2
OLS va REM
LM 1518,32 = 0,0000
REM
4.7 Pooled
L F(280, 1115) = Prob > F =
Kiém dinh F OLS va FEM
17,76 0,0000
FEM
Kiém dinh chi2(9) = Prob>chi2 = FEM va FEM
Hausman 136,85 0,0000 REM
A . ) Pooled
Kiém dinh chibar2(01) = | Prob > chibar2
OLS va REM
LM 1521,43 = 00,0000
REM

Nguon: Két qua kiém dinh dugc trich tir phu luc 166, 167, 168, 169, 170, 171, 172,
173, 174, 175, 176, 177, 178, 179, 180, 181, 182, 183, 184, 185, 186

Phu luc 12: Két qua cac kiém dinh khuyét tit dang mé hinh FEM (tir mé hinh
4.1 dén mo hinh 4.7)

M6 hinh | Loai kiém dinh Tri théng ké P_value Két luan
4.1 F(1, 280) = Prob > F = L
Ty twong quan Ton tai
386,778 0,0000
Phuong sai sai ) chi2 (281) = Prob>chi2 = L.
. ToOn tai
thay doi 2,9e+05 0,0000
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Pesaran's test =

Phu thudc chéo Pr=0,0111 Ton tai
59,030
) p . Khong ton
Pa cong tuyén Mean vif = 1,30 ai
ai
4.2 F(1, 280) = Prob > F = L
Ty twong quan Ton tai
371,276 0,0000
Phuong sai sai s& chi2 (281) = Prob>chi2 = .
. ToOn tai
thay doi 3,1e+05 0,0000
Pesaran's test = ) )
Phu thudc chéo Pr = 0,0000 To6n tai
59,340
. . . Khong ton
Pa cong tuyén Mean vif = 1,28 ai
ai
4.3 F(1, 280) = Prob > F = .
Ty twong quan Ton tai
374,949 0,0000
Phuong sai sai ) chi2 (281) = Prob>chi2 = L.
. Ton tai
thay doi 3,8e+05 0,0000
Pesaran's test = . .
Phu thudc chéo Pr = 0,0000 Ton tai
60,844
. . . Khong ton
Pa cong tuyén Mean vif = 1,28 ai
ai
4.4 F(1, 280) = Prob > F = L
Ty twong quan Ton tai
380,912 0,0000
Phuong sai sai s6 chi2 (281) = Prob>chi2 = .
.. ToOn tai
thay doi 3,6e+05 0,0000
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Pesaran's test =

Phu thudc chéo Pr = 0,0000 Tén tai
59,799
) p . Khong ton
Pa cong tuyén Mean vif = 1,28 ai
ai
4.5 F(1, 280) = Prob > F = L
Ty twong quan Ton tai
376,765 0,0000
Phuong sai sai s& chi2 (281) = Prob>chi2 = .
. ToOn tai
thay doi 5,5e+05 0,0000
Pesaran's test = \ )
Phu thudc chéo Pr = 0,0000 To6n tai
61,192
. . . Khong ton
Pa cong tuyén Mean vif = 1,29 i
ai
4.6 F(1, 280) = Prob > F = . )
Tu twong quan Ton tai
448,067 0,0000
Phuong sai sai ) chi2 (281) = Prob>chi2 = L.
. Ton tai
thay doi 1,1e+06 0,0000
Pesaran's test = \ )
Phu thudc chéo Pr = 0,0000 Ton tai
62,006
. . ) Khong ton
Pa cong tuyén Mean vif = 1,30 ai
ai
4.7 F(1, 280) = Prob > F = L
Tu twong quan Ton tai
369,990 0,0000
Phuong sai sai s6 chi2 (281) = Prob>chi2 = .
;. ToOn tai
thay doi 8,6e+05 0,0000
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Phu thudc chéo

Pesaran's test =
62,032

Pr =0,0000

Ton tai

Pa cong tuyén

Mean vif = 1,29

Khong ton
tai

Nguén: Két qua kiém dinh duoc trich tir phu luc 187, 188, 189, 190, 191, 192, 193,
194, 195, 196, 197, 198, 199, 200, 201, 202, 203, 204, 205, 206, 207, 208, 209, 210,

211, 212, 213, 214

Phu luc 13: két qua so sanh trung binh rii ro hé théng nhém DM va DS

Te-sample t fest with equal verisnces

Variable Oha Mean Std. Err. Ted. Dev. [958 Conf. Interval]
betade 545 -33MD4RL LAI51804 SSBETILE 2837154 3EIITIA
betads 53T 1811624 L BIR1583 LAGERAT 1525781 2317455

coebined 1,843 «2EI100E JEIE 2613 5351378 2313854 - JS@TT

diff - L4aRAE -A332551 JETTSRRA . 2041757

d@iff = mwanbetade) - mean{betads) E= 4.367
Hai diff = @ degrees of frerdom - ig@

Ha: diffF < @ Mot dIff 1= @ MWa: diff 3 @

Fr(T ¢ £} = 1.0008

Pr|T

¥ [t]) = B.bo88
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Phu luc 14: Két qua so sanh trung binh rii ro hé thong nhém GS va DS

Two-semple t test with equal veriances

Variabhle [+ 21 H=amn Ged. BErp. Std. Dew. [95K Conf. Inh.-nrnl]
betags 148 LR | LB4RRTEY JE2487Y - 2EEATNY LA 1008
betads 537 1821624 LETR1EI L 268347 152572 «231TA5S

comb § ned BE 2208249 «B1B5 589 AGITITY 1596817 TEI44ET

dlff 618245 - Ba51 336 JATILBET 2406412

dlFf = mean{betags) - mean|betads) t= 3.5678
Ha: diff = 8 degrees of frecdom = a7a

Har diff ¢ @ Ha: diff = @ Ha: diff » @
Pri? ¢ £} = @.3998 Pri|T] > |el) = 0. o0ba PriT » t) = 0,082

Phu luc 15: Két qua so sanh trung binh rii ro hé thong nhém GM va DS

Two-ssaple t test with equal werisnces

Variable obis Mean Std. Err.  Std. Dew. [25K fonf. Interval)
betoage 179 S43545R8 SBag32] BARBLSS .3BE0338 CSE4M03A
beteds 537 LARI1624 JEI01583 ~LABERET JASISTRE 2 F31TEIT

cosblned 71k . 265485 -B2a1450 «SIRITET . 2259268 - 385240

dlff 295065 LB451544 « dB445ES 3821544

diff = meani{betagn) - ssan{betads) t = E.4813
Ho: diff = & dagress of freedom - Ti4

He: diff ¢ @ Ha: diff 1= @ Hat dLFF > @
FriT € t) = 1.0008 Pri|T] » [t]} = 0.0800 FriT = t) = D.208
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Phu luc 16: Két qua so sanh trung binh rii ro hé théng nhém GS va DM

Two-semple t test with equal veriances

variable Oba L] Std, Eer. Sed. Dev. [95X Conf. [nterval]
betags 143 3531871 LIETES 524675 . 2664535 L3N 208
beTade 546 I F3eEE L5 LireE SEETELE . DEIT 54  FREIT1E
cosbined Gaw LSFEIEL LT « STEEET I Ll el k) 17
diff LEel13aT LB5319629 - . 08581753  LhGEaa7
giff » mean{botags) - meanibetadm) t= 832
Ho: diff = & degrees of frecdom = 887
Ha: diff < @ Ha: diff |= @ Ha: diff > @

PeiT & &) = B.6454

FriiT] » |&|) = &.789)

FriT = ) = 8.3544

Phu luc 17: Két qua so sanh trung binh rii ro hé théng nhém GM va DM

Two-saeple © test with egusl varisnces

Yariahle fbs e am Std. Err. Ekd. Dew. [HI Conf. Inh.-nml?
hll'....;lh 179 B 5A6EE LBERREI1 LHEEDESS - 3863338 T
betndm Sak « 333054 SAZSTR0E «LHSTIE L2BATISE « FBIIT14

ol ined Ti% « I TGRS JBILGETT 618885 3G YER 415303

diff A5dalad A5 134405 LAROARLL « PSS 1EAS

diff = pean{betagn) - sran{betads ) t= 3.8119
Ho: diff = @ degrews of frogedom = T

Ma: diff « 2 Ha: diff tn @ Ma: diff » @

Pr(T ¢ t) = @.5081

PellT] » [t]) = 0.0a37
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Phu luc 18: Két qua so sanh trung binh rii ro hé thdng nhém GM va GS

Two-sample t test with egqual varlsnces

variable Oy P A 5td. Err, S5td. Dev., [95% Con?. Interval]
bhetagn 1 LAFSLEER LRAFeIZ] BEEBLSS R - SEAREIR
beTags 183 - I531ATL B EE 7SS HIRETS  DEGES 35 TN
combined 3 JAIGTIIE JBISBELE +511214 - ¥5PT104 LABITHE
diff A3TIBLT - BEEIENT - EIE1AT « 2EEETEL
diff = sean(betage) - sean(bstags) = 1.8930%
Ho: diff - @ degrees of freedom = 39
Ha: diff < @ Ha: diff 1= & Ha: giff » @
PriT « t) = 85732 prf|T] » jt}) = 20535 PriT » t) = 0.0268

Phu luc 19: Két qua so sanh trung binh riii ro h¢ thong nhém DGEO=1 va
DGEO=0

Two-sasple © test wlth egual variances

variable Ok A Std, Err. Std. Dev. [95N Conf. [nterval]
hltﬂl'-u-l 3az SADETIIE LAEEG1S M e «J597LE ARIT3E
B radg-a 1,883 B3I 9aE JAladEL2 S5¥5LITE 2312838  SUSEAT

conb i ned 1,485 « JG6S 2 JelagTe 357516 AT LAR1E . Ji98L68

diff 165N MELSE SO TE L d 24850

diff = mean{betadgeol) - mcan{betodgecd) t = 48543
Ho: diff = & degrees of fregdom = 1283

Hat diff < B Ha: diff l= @ Ha: diff » @
PriT < t) = 1.06800 priiT| » |t|} = @.0000 Brir > £) = 0.0000
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Phu luc 20: Két qua so sanh trung binh riii ro hé thong nhém NG cao va NG
théap

Twt-sample t test with equal varisnces

Yarlsble Obs Mgan Std, Err. St Dev. [P5% Conf., Intwrval]
betang-a i F ¥ | JAIET2EE L E3L0G16 JEl1d1e 359710 2957548
batang-p 1,883 LAGIL908 JHEI612 5351378 2312E38 . 2PSRRTT
conb lned 1,445 . 3886652 JB14874 557526 1714916 . 3293468
diff 1635318 #3518 ESAG1ITE « AXAAET
diff = sesn{berangcan) - sean{betangthap) £t = A A5
Hat diff = @ dégrees of freedom = 1463
Ha: diff < @ Ha: diff l= @ Ha: diff > @
Pri{T < &) = L.o06% PriiT] = %)) = B.o0k PriT » &) = 2.0008
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Phu luc 21: Két qué so sanh trung binh rii ro hé théng nhém BHG cao va
BHG thap

Two-sample t test with egual warlences

Varlable Cbs LT 5td. Err, Std. Devw. [95X Conf. Intervall

betabh-o =3 -A205504 -B383505 - 8223587 L 4531524
betabh=p 1,112 ~AESATLE NG EE N R < DlagEET «ENTRaAL - SBEhA TS

comb frved L.a@5 < IBBEETD LE148T4 35756 «IF14816 «329BA68
dife 21515154 NRL g ] SAMEAL 1E o i A
diff = sesn(betabhgcan) - sean(betabhgthap) t= 4.1626

Bor diff = @ degrees of freedom = 1483
Hai diFF <« B Hat diff 1= & Moy diff » &

PriT « &) = 1.0088 PridTl » |E|) = 0000 Pril 5 &t} = 0. Dbe3

Phu luc 22: Két qua so sanh trung binh rii ro h¢ thong nhém DSEC=1 va
DSEC=0

Two-sample © test with equal wvarlances

yarishle Obs HaEmm Std. Err Sed, Dav. [958 Cond. Interval]
betads=1 TS +ITR6EES JAIGBTT  iL@BES ~FI6L3ED 15222
berads~9 Gl L iER2AS J1ES585 AREFT I  JEYGRLT B RS

eomb i need L,45 , INE6E9T Jlagrs T ATIADLG 3298468

difFf - 1835555 SRILI2N -BEETAY - HI%581

diff = sanibetadsecl) - sean{betaduecd) t= A4.B99%
Ho: iff = @ degress of freedom = PELE

fs: diff <@ Ha: diff l= 8 Ha: diff » &
PRIT « £} = 1.0000 PeiiT] » |®]) = &.0800 FriT » ] = 0.0000
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Phu luc 23: Két qua so sanh trung binh rii ro hé thong nhém NS cao va NS
théap

Tet-sample ¢ test with equal varlances

Unriakle Oy MeEmn crd. Erp. Sed. Bew. [45% foanf. Interwvall
ELANE-0 533 HIGBIEI JAITIFTF B39 T541 . 3724431 ~ATREL3E
prTanE=p aad - d 24045 LG TR SANIITIR « 113555 « ASEEI0S
comained 1,885 < JIDDELIZ JOldETe 8L 2 T1A91E + 32100440
difef «2OLPEZI JRILEET ~AEITETH . 2811991
diff = mean(betanicag) - mean(betansthap) t= 5.6811
Ho: diff = @ degrees of freedos = 1483
Ha: diff <@ Ha: diff I= & Ha: diff » &
PriT « t) = 1.0000 Pri|T] = |t} = 9. 0008 Pr(T » t) = @.0008

Phu luc 24: Két qua so sanh trung binh riii ro hé thong nhém BHS cao va BHS
thap

Twa-sample T test with sgqual variances

varinsble obs Fean Std. Err. Std. Dev. [95%€ Canf. Interval)
be~hsomo bl . FH3A523 - @ PEE I LBIPATRE - M3 ~AELTET
behathap B6x B T L - B SR JSALTRLIL  JRRETTE TS TEET
conb §ned 1,485 « Y692 1474 557526 2714916 « 3I9E468
dif 13123 RIIEEE SEElEL=] « 210657
diff = meanibetabhscac) - mean(betabhithap) t = 4.0938
He! S1F = 0 dogrees of freedos = 1483
Ha: diff < @ Hay diff 1= @ Hoz diff = &
Bril ¢ t) = 1.0080 PegiT] » [t]) = 0,000 Pr(T > t) = @.0000

208



Phu luc 25: Két qua so sanh trung binh rii ro phi hé thong nhém DM va DS

Two-smmple t test with equal varisnces

Warisble i Hean S5td. Err. Std. Dev. [95K Conf. Interval]
frds Saf « 11 2dE 0 B2 LS50 3ET « SNTHESD «11T1 TS
Lrds 537 AEE5ala BRI ATl «ERETEFE + L2953

combined 1,881 lga%san BB SAAT LSRR ST - 1EaYs3a5 - 1859%8%
dif¥ LB11FI6 -BRIDEBE . DRSEEaE +ELTRTL
diff = mesn{irdm) - mean(irds) Tt = 5.5854

o diff = O degrees of freedom = 1081
Har diff <@ Ha: diff 1= @ Ha: diff » @

PrfT 4 £) = 85995 PefiT] = [t]) = B.00a1 FriT % ©) = &_padl

Phu luc 26: : Két qua so sanh trung binh riii ro phi hé thong nhém GS va DS

Teo-sample © test with egual variances

Variabhle Obs HMean Std. Brr. Sod, Dev. [95% Conf. Interval)
irgs 143 112655 ST JBd]a2ag < Bodags] 1BBaTET
irds 537 185424 BE19La4 Ba2Ta1 . BEETERE - 1002951

cob {nad L1 106941 JOR16T 2T LB436187 « BETENE ~1RIFTES
dif¥ JORRTILS M ] = 73435 RETEES
diff = wean{irgs) - mean({irds) t= 9.1757

He: diff = @ degrees of frecdos = ETH
Ha: diff « @ Ha: diff = @ Ha: 4197 > @

PrIT « ©) = 05697 PrelTl » lEl) = 0.6 PriT » ©) = B.4383
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Phu luc 27: Két qua so sanh trung binh rii ro phi hé thong nhém GM va DS

Two-sample £ test with egual verisnces

wariable Obs Mean Std. Err.  Skd. Dew. [95% Conf. Imterval]
irge 179 LARSRRas «BEEFRI6 N Gk - 133893 1163881
irds 537 L5424 JeRlFlea IRl SORETERE - 11953
combined TiE - 183879 JBR1ESEE - 2443713 8992131 - 1961347
i . DER3E2 LBEE1E4 BRLEE35 ~B16838%
giff = mwan(irgm) - ssan{irds) t = J.4450
Ha: diff = @ degrees of freedoam - T4
Har diff < ¢ Har diff l= 8 Ha: diff > @
PriT « t) = 8. 9927 PrilTl » |l:|:| = B, 8145 AT » t) = 98873

Phu luc 28: Két qua so sanh trung binh rii ro phi hé thong nhém GS va DM

Two-sample t test with equal wariances

varisble s Haam Snd, €rr, Std. Dew. [95K Cont. Interval]
irgs 143 «1812£39 -Bgadata (B21274E -ERasag) - 1BERTEY
irdm L2 1124484 il L] OSS5NET <LOTTENE 11717
combined 6ET LA 1EET JEAIIR JHE33ERT « V1495 A1 363
diff - 0112045 . 50005 - 02108226 - BRLEFE T
diff = mean(irgs) - sean[irds) L
Ho: diff = @ degrees of fresdom = %1%
Ha: d4iff « ¢ Ha: Jiff 1= & Ha: diff » @
Pr{T ¢ t) = B.8127 Pe(IT] » |u|} = e.p2%s Pr(T » t) = B.0873
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Phu luc 29: Két qua so sanh trung binh rii ro phi hé thong nhém GM va DM

Two-sample © test with equal varlances

variakhle [ 2 Rl 1 Sed. Err. Ced. Dew. E"Hl Conmf. 'I'rltlm‘.l.]
irge 179 - 1R9RERE 8037936 Banaes -1933893 ATk
irde 524 1id3888 N LR JESISRET «1BTTEAS 11T 1Tas
conbined g JiiiEuia aanayed NLTFECAY Llpreas 115X
diff -. 8215797 <a4tET -. 8115358 B4 64
diff = mesn{irge] - mean(irdn) t = @584
Woy diffF = B lh‘l"‘l!ﬂ of freedom = T
Ha: diFF o B Har diff (= B Haz d4¥f » @
PriT < £} = @, 2870 PelITE » [t]) = B.5748 PR(T » &) = 8.7130

Phu luc 30: Két qua so sanh trung binh rii ro phi hé thong nhém GM va GS

Two-sample t test with aqual varisnces

Varlable Oz Mgan Std. Brr. 5td. Dev. [958 C(onf. Interval]
irgs 1ma -18%ERES BB3203E . BE4BES <1233R92 1183881
irgs 143 <1R1763% Jearaars LJBLlFl4g EEaaag] . 1RBETEY

combined 123 - 16584 SB35 LSBT lB13466 1187 a2
diff -EREE 4T LBBLEARS - BaE25T LA1ERTED
diff = sganiirge) - sean{irgs) = 1.79%%

Ho: diff = @ degrees of freedom = LiEL ]
Har diff < @ Ha: diff i= @ Hai diff » o

Pe(T € &) = 0.9632 Pe(|T] » |£]) = B.BPES P=(T > £} = B.0368
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Phu luc 31: Két qua so sanh trung binh rii ro phi hé thong nhém DGEO=1 va
DGEO=0

Two-sanple t test with squal variances

Variasble 0y Hean ed. Brr. 5%, Dev. [95% Conf. Intervel)
irdgenl 1x - 1B4a%E4 - FLLL] B425759 1813458 1187702
irdgesd 1,083 CARES SS9 L Sad LIPS 92 S1@As a0 LAPRsES

o ned P L5 U Joelyled JEAg11E2 L 1B3BTRE 1090117

diff - BQELGEES Jea31188 - BEEE1LE LRG]S

diff = mesn{irdgesl} - sean{irdgeod) Tt = -B.1592
Ha: diff = @ degrees of fresdom = 1883

Ha: diff @ He: diff l= @ Ha: diff = @
PriT « t] = B.5368 Pri|T| » ||} = B.ET3S FriT » t] = §.5632

Phu luc 32: Két qua so sanh trung binh rii ro phi hé thong nhém NG cao va
NG thap

Two-sample © test nitk egual wariances

variable Obs Mean Sed. Ere. Sd. Dev. [95X Cenf. Interval]

irngoag A4l - LERR5E4 L2395 JRATFISY e - L1RTIRd
irngthap 1,883 1365540 L1540 JISBR152 +1E35240 - 109585

conbined 1,485 ~lEnsdll JERlI]Bs . 51182 1838706 Closaiiy
diff - , ARARES 3311588 - ARG 4G JDBS6215
GiFf = mean{irngcas) - eean{irngthap) T e -8,1552

Ho: diff = & degrees of frepdem = 1483
Ha: diFf ¢ @ Ha: difF 1= @ Hu: 2l » @

PriT ¢ t) = 8.4368 Pri|T] » ||} = 8.8735 Br{T » ©) = B.5632
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Phu luc 33: Két qua so sanh trung binh rii ro phi hé¢ thong nhém BHG cao va
BHG thap

Twc-sample t test with equal variances

variable i M an Std. Err.  Std. Dew. [95K Conf. Interwval]

irbhgoes #3 ~aRELLED SERII6GI - PAELg4AR - AEAS0E -ARFTEN
irbhgt-p 1,112 < 1BETE1R 0815342 LA511604 « 1837814 - L998R21

combined 1 245 - IDEA4]l LBRlEles 91182 - VB3 T -1BeElLY
diff - BR1EE13 JR832263 - .SRER1ed JERLEATT
diff = spanirbhgean) - sean(irbhgthap) £t = -8.5211

Ho: diff = @ degrees of freedom = a3
Ha: diFF « @ Har di¥f l= B Hat d44fF » @

Pr(T « ©) = @8.3812 Pri|T] » |e[) = @.6834 BriT » t}) = B.69ER

Phu luc 34: Két qua so sanh trung binh rii ro phi h¢ thong nhém DSEC=1 va
DSEC=0

Two-sample t test with equal warlances

variable Ok Mean Std. Ere. Std. Dev. [95K Cenf. Interval]
irdsecl Fd% LA113314 JRRIH2 RR32IES - 1@TRaRE -1157131
irdsech ARl lEEEe4] AT 2T JMIGTAT SAATREGS - 18359784
cesbined 1,48% L]l LRl Ils +91137 1FIETDE ARy
difef JL1TATE e AT LJEl62&0T
diff = mean{irdsecl) - sesn{irdsecd) Tt = 4.,273a
Ha: diff = & degroes of freedow = jdps
Har difF ¢-@ Ha: diff = @ Ha: diff » @
PriT € t) = 1.0008 eei|T] » |E]) = B.a0aa PriT » £ = B.008a
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Phu luc 35: Két qua so sanh trung binh rii ro phi hé thong nhém NS cao va NS
théap

Two-sample ¢ test with egual verisnces

warlable Obi= Fizan Std, Err, Std. Dew,. [958 Conf. Interval)
frnicns 533 » L1 E5ERR EFEATE . HERS 0 - LS T6ES « L LASEER
irnsthep 72 - lpdgagd DRLSATT JE5TRI ARlEE2E ARPETEL

i | v 1,485 LDBEa211 JBAL318 JO4011E2 - LE3ETEE 1098117

aif v BEEIIE3 SH2EGE 18302 JB1E1TS

diff = wwan{irnscan) - sean(irncthap) = 2.M71
Ho: diFff - @ degrees of fremiom = 1483

Ml diff < 9 Hap diff 1= @ M diff > ®
Pr(T < &) = B,9905 PrilT] * %]} = e.2i91 Prf{T » £} = 0.0095

Phu luc 36: Két qua so sanh trung binh riii ro phi hé thong nhém BHS cao va
BHS thip

Tre-sample t test with equal warlences

varishle Obs ean S5td. Err.  Std. Dew. [95K Cond. Interval]
Irbhscan 543 < 1838 In JERI262 A5 TE83 < LBASEAT 1134713
firbhat-p Eb2 SABER1LE SRFLSENT SR T I LFLEILS Jadasyy

<onbined 1,485 < 1ES44L1 <DELI1R4 J31182 LEIEMRG 1098117

diff BBzl < BRIGEET - . BOLESSE .BES4RTE

diff = sean{irbhscao) - seanirbhsthap) t= 1.5676
Ho: diff = @ degrees of fresdom = 1893

a: diff <8 Ba: diff l= @ Ha: diff > &
Pri{T < t) = 9.5434 Pel|T] » [£]) = 91172 FriT » £) = 9.9588
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Phu luc 37: Két qua so sanh trung binh tong riii ro cong ty nhém DM va DS

Two-sample t test with equal varlances

Yariahle 5 13 Fieps Std. Ere. Std. Dww. .|"1'.'|I Canf. Intllﬂul]
trdm o] - 1150597 N FEELEY D563 1149718 1333485
trds L - IONSEN] o IR-ER] SRS TE ABG1EE A&

combimed 1,88% LA1157a% L1 5 5EE LR BRI -1aELTal LA1A%TET
diff JAldsa4as LBAIAZGN .BAETARa S 397
diff = mean{trda) - sean(trds) £ = & B4SE

Mot diff = @ degrees of freedom = 1881
Hay diff « @ Ha: diff 1= B Ha: diff » @8

FriT « £) = 1.0688 PrilT] » ]'IH- = B G PriT » ) = @,008¢

Phu luc 38: Két qua so sanh trung binh tong rii ro cong ty nhém GS va DS

Two-smmple t test with egqual varlances

varishle Ghs Hean Sed. Ere. Std. DOevw. [45K Conf. !lltﬂ'ull‘i
trgs 14% - 1AL B i Y Sl SAAIESEY - NS 3 T « 1151098
trds 53T « IB¥SE5L +B1S23E «Bd55TE « LE1EE LT
conbined L8l . 18433 16857 A IEIT EBILFE3 AFTIR4T
difef Rl 2ER Jed1811 - DO5S0G1 . H10A557
diFF = mean(trege) - eeanteds) T= .57
He: diff = & degrees of freedem = 678
He: diff < @ Moz diff I= @ Ha: diff » &
PriT £ ©) = @. 7haa PellT] * x|y = ®.5913 Pr(T » €1 = 8.79%
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Phu luc 39: Két qua so sanh trung binh tong riii ro cong ty nhém GM va DS

Two-sample t test with equal variances

Yariahle s [ T ] 5td. Ere. Sd. Dew. ["i'.ii Canf. I'I'H.'IF'.'II]
trgm 179 ~11Epagd M- r Rk JBaaganE A134F53 1243954
trds 5y .l Ll b LOB1GIIE JBRARRTE - 11 AE AATT43E

combimed ME JABTEEL] LEIETES JBdS 14T . IB41ERS 118775%
diff LELARTST W LET T R _MAE 5 Sk LJA21621
diff = mean{trge) - mean(trds) £t = S.EA3%

Mo: diff = @ degrees of frecdos = Tid
Ha: diff « & He: diff = & Hat diff » @

PriT « &) = &.955% Frﬂﬂ e} = .o PrfT = £} = 9.0881

Phu luc 40: Két qua so sanh trung binh tong rii ro cong ty nhém GS va DM

Two-sample t test with equal variances

variahle Dbs Faan Std. Err. Sod. Dev. [95% Conf. Interval)
trgs PEE] «ABRLEPY - IR0 JBALESH AR TR -1 IARPE
trdm 546 + 1186537 823351 JB54553 1148710 + 1232465
coamb inad GER 110716 ] e 33933 LIRS « L1WEW]
diff - 24657 . il A 2 - B TES6 -, 25435
diff = mean[trgs) - mean|trds) £ = =2.5434
Har diff = @ degrees af frosdos = BRT
Har difF « D Hy: diFF 'a @ Ha: 44FF » &
Pr(T ¢« &) = D.00%E PrellT] » |t]) = 0.0112 Pr(T & t) = 0.9084
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Phu luc 41: Két qua so sanh trung binh tdng riii ro cong ty nhém GM va DM

Twe-sample ¢t test with equal variances

Yariahle (5] 1 P am ctd. Ere. Sid. Devw. ['I'.'-I Canf . :’rrhml]
trgm 178 -llgesge 3321 JBadaasa - 1114853 ]
trdm S48 + 1188557 LBB2ANE] -S54%8% « 1148738 1312445

conbined 725 +11B8%845 ML R JES2TNET - 1148595 123514%
diff - a1 BE LT - AMFEASAE BEEITES
diff = mean{trga) - mean(trdn) = -B. 1A

Hop diff = & degrees of frecdom = T2
Ha: diff « @ Hai diff (= & Ha: diff » @

PriT « £) = 2.4453 Pri|T| = Jt]} = .89y PriT » t) = B.5347

Phu luc 42: Két qua so sanh trung binh tong rii ro cong ty nhém DGEO=1 va
DGEO=0

Two-somple © test with equal varlances

variahle (1.2 Haan Ced. Erv. Std. Dew. I!'!I Con¥. Inl::ml]

trdgeal Ll 112777F3 AN 0N BSR40 IBTOR3 <11 FEARS
trogecd 1,853 1143735 SRl 5IE Q53533 - 1B33TE2 1143 76T

cosbined 1,405  .1116053 8913846  (REBETIY (1891362 1142545
diff JB014843 D318 -.DB4EE61 . DET494E
diff = mepn(trdgeal ) - meancrdgesd) t = 00523

Ho: diff = @ degrees of freedpm = 143
He: giff < @ b diff l= @ Hat @iFF > @

Pr{T € T) = 0.6745 ee(lT] » It]) = e.6311 Fri{T » T} = B.3255

217



Phu luc 43: Két qua so sanh trung binh tong riii ro cong ty nhém NG cao va

NG thiap

Two-pample t test with equal varlances

varishle Oha Mean  Std. Err.  Std. Dev. [9%¥ Conf. Interval]

ErhgCEy 3z AT N L A5 JdaFaa2l A1TS635

Trogithag 1,883 1113735 15388 53658 1E3TRE 1143767

combined 1,485 +1116953 . B013045 « B4EEIG « 10913562 1147545
diff S ]addd M- ERT-DE S - EEET SENPEa4E
diff = mean{trngcac) - sean{trogthap) t= B452)

Ha: giff = B dégrees of fresdos = 1483
ta: diff « o Ha: diff f=a B Ha: diff » @

PriT € £} = B.67&5 PriiT] = ||} = B.6511 Pr(T & £) = 8,355

Phu luc 44: Két qui so sanh trung binh téng riii ro cong ty nhém BHG cao va
BHG thap

Twe-sample t test with equal variances

varfshle ks Hagn Sed, Ere, Std. Dev. [05% Conf. Imterval)
trihgeas 293 «11175@7 JEE2ER52 JEE1BEIL « LBED5E S1IE5433
‘L'n'hh;t‘-ﬂ 13123 <11LEERT JLS1RE L SAGE TS - LB - 11a5E0E
conb ined L.a95 +1116953 «ELIeLE + B2EERET - BRI » 1142545
diff B ~ERNI1TY e Lty JBBENTLY
diff = mean{trbhgoas) - sesn(trbhgthap) t= @.6Ma
Hoi diff = @ degrees of Tresdom = 1433
Ha: diff « b Ha: diff = & He: ditf > @

PriT < t) = 8.5887 er(]T] > 1t]) = e.9828 Pr(T > t) = 8.4913
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Phu luc 45: Két qua so sanh trung binh tong rii ro cong ty nhém DSEC=1 va
DSEC=0

Ten-sample t test with sgual warlances

variahle Chs Hean Std. Ere. ftd. Dev. [95K Conf. Interval]
trdiecl 75 S118%DED L1900 A522LET = L1 E Oty 12291498
trodiecd aEd AE1433 R ERET BLINELD 18911213 LAFTFTRLT

comb L ned 1,405 - 1116953 ] 3825 BLEEDSE - 191362 . 1142545

diff LBLART38 JBBI5EAY -BEREA4S 8191433

diFf = mean(trdseci) - sean{vrdsecd) T e 5. 4468
Hat diff = @ degrees of freedom = 1483

Hai diff < 8 Hai diff =@ Hay diff = 0
PRIT € £) = 1. D088 Pr{|T] = |t|} = b.ooaa BelT 3 £) = 8. 0088

Phu luc 46: Két qua so sanh trung binh tong rii ro cong ty nhém NS cao va NS
théap

Two-tample £ test with eqgual wariances

variahle Obs Hean Ced. Ere. Ted. Desw. [9%% Canf. Interval]
trAscad 213 - 22945 -253a184 S11MaBBEs 13251118
trasthap E72 1878417 15512 5 EATT LIRTETL S11REES2
comb i el 1,405 L111505% N T LT ] ~1851 587 1143545
diff JOLE1582 LMRIETESE DGR T L5487
diff = mean{trnscaa) - mean(trnsthap) £t = 3.7963
Bar diff = @ degrees of freedom = 1483
Har difF « B Ha: diff = @ Hai diFff » B
Pre(T € &) = 0.0009 BeiT] = |t]) = D.00a2 Br(T 3 &) = &.0001
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Phu luc 47: Két qua so sanh trung binh tong rii ro cong ty nhém BHS cao va
BHS thip

Two-sample t test with equal varlsnces

varinhle ks HEan S5td, Err Std. Dev, [95% Conf. Interval]
trihscan 533 « 2164493 BRIT0TI 514318 «1121136 . 139TELD
trihstep 852 - LBET0aT SERlRELS AT 1055574 111884
ool remd 1,485 1116953 « ] 3PSE LG Ewog 1891363 1147545
diff LY AR SRETIL LERISEEE ML L T
diff = mesnitrbhacas) - wean(tribhithep) t= 32,8958
Hoi diff = @ degrees of freedos = 1460
Hat dif¥ « @ Ha: diff = @ Ha: &iff » @
Pe[T « £) = 3991 Fri|T| » |E]) = B.0038 Pri{T » &) = B.081%

Phu luc 48: Két qua théng ké mé ta cac bién sir dung trong mé hinh 1 (mé hinh
probit thir béc)

variabls 083 Maan Std. Dev. Min Max
les 1,485 12.13929 PR SEE ig. 3 14, Gl

[ 31 1,58% - LABEEYE JTTEFI =1 IE7HE .74

i 1,595 LAGLAE 5. TEISAS - I0GEEd Xaa 45

pnd 1,405 JS3TTTR4 L1BEFL14  .B7E823) 1

v 1,480 SR LE%a419 L3 eTaTITh

Phu luc 49: Két qua phan tich twong quan mé hinh 1 (mé hinh probit thir bic)

dumsg lta 21 L pad Edp
dismsg 1. P
1ta . 147R 1. 2eda
L1 -@. 850 9.@77A 1. eaan
B - DEEE -0.58500 0.0E2B 1. B0
prd ®.1251 8.0198 R.2131 9.833 1.0080

Rdo B.axeT -8.8275% 6.8559 -p.008E B.9118 1 .oeelelr
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Phu luc 50: Két qua hdi quy mé hinh xac dinh xu hwéng da dang héa cong ty
(hdi quy probit thi bic mé hinh 1)

Iteratlon #: log likellhood = -1778.1088
Iteratioa 1: log likelihood « -1588.6236

-
Theraiios 33 Ios tiks]llhosd = 1588 To68
gration J: log Llksllhosd 1588, 508
-

Tterastion 3: log llicelihoed

Ordered probit regredsion inmber of abs . L
LA chi2(%} - 7.0

Prab 3» ekid - [ ]

Log likelihood = -15680.3986 Faeude RZ = o.8229
dumsg Coef Std. Err. ¥ irx|z| ['Elﬂ Conf. Interval]

lta Coogatad Bdahkial 687 D.200 . 2833835 975733

A - LA SO0 A IRELS -1.78 8,881 - BATEALL .M TEME

5§ SRR EaGa LPRILITal 8.19 &.847 = BETITAT JBEFETS

pnid B o ) LleFaTe? 6,23 B 0ea BTV 1. 827836

gda 1.639192 L, ochera 0.65 #9.396 =2 134387 5. 94034

foutl 3. #6293 JeIleed . 7asHT 5.179%38

feutd %0515 ATAS805 5, BAB1%2 4. 294187

feutd 5. 330752 BISFERS £, 2B5 D 6. 654295
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Phu luc 51: Két qua hdi quy mé hinh 1 (mé hinh logistic thir bac)

Iterstion & log likelibood = -1738. 1888
Iteration 1: log likelihood = -1688.9736
Trveration 2: log likelibhood = -1687,941
Iteration 3: log likelihood = -1587.9484
trdered logistic regression tusher of oba = 1,485
LR chdi2(5] - B8. 34
Prob > chil - Q. e
Log likelihond = -1687.9409 Fyeuda B2 - 2,633
dumsg Coef, Sud. Err. § Puz] [95K Conf. Imterval]
lta CSHSE1ST LB LR .08 &.0ad - MATENTH .GEREXYT
=y =, TESET93 - A5E1E0 -1.70 8.888 - . 5B 3ITBE - DBBG1Z
5 L 1SLAS LBBEI13Y ®.¥ 8,755 - . LB JElAEAS
prd 1. TIB158 L TRIA04 6. ZE B R 1. 18R4T 2. 26TRIF
Idp 2. 525423 J.21BES1 2.7 B.489 -31. 967713 B.61E553
Feutl B854 1. Bdd8a o S4EA5S 8. 7T4rALY
feutd B.854178  1.054455 6.3E8260 10.52000
JEUtd 9, LEHEEL 1 WSEETD 70E7RI] 11.2339]
Phu luc 52: Két qua thong ké mé ta cic bién mé hinh 2, mé hinh 3 va mé hinh
4
Wariable s Maan Std. Dew. Min Maw
Bets 1,405 o AT 2 JES5TE28 1. 52085  2.39917%
in 1,485 « LAEE]] LBaf1182 BRI SS AR
totalrisk 1,485 « 11168953 ] JHUTIEL 41316682
bhg 1,485 - 853171 «1EYTNEY -] 1
ng 1,425 1. MaRea3E ABSS5EE | 1
bhe 1,285 1951706 - 244185 a L
ns 1,4805% 2. 218217 1.541899 1 ia
img 1,48% 11.7a448 » TBLAEEE 9.82 13.35038
lew 1,48% LEULELTL «21B28 Bl 1.29
1ig 1,485 2.315422 1. 73952 1 31.87571
o8 1,48% LT JEB3ELT] - BEISERM . EDEDSE
=ft 1,485 1.621184 LHXTISH @ 9, 35074
i 1, 4a5 2199533 - 2BB6145 o 58
L 1,485 1.e63652 132005 -3.21% 35.92
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Phu luc 53: Két qua phén tich twong quan cdc bién mé hinh 2, mé hinh 3 va
mo hinh 4

beta ir totalr=k ng Bhg ns bhs
beta 1. iy
ir =§.0382 1. 0900
totalrishk #0955 @.9838 1.0089
ng D.OTED -0.0d03  -B.BI9) 1.0
bhy 0.FEET -8.B356 -B.B23% O0.815& 1. EHpE
L1 B.A760 0.8478 B.BEIE -B.0354 -B.BE35 | 0008
i B 1EA2 S.04%7 D0.0817 -2.031% -0.0BBS 2 A.TTSR 1 . bian
1w B.0426 @, M47 <0, 1762 @.9531 ©.8388 0.1417 B, 1183
lev B.8332 @637 80758 0N B.0540 RS R.1099
lig =§_BGkE 0,938 D 9552 -0 0685 -D.RIGE -0 1al4A -8 QP04
iy «§.0038 0,187 -B. 1823 0,3 0.8313 -GopeG2 -0, 0ATH
e 48,1507 -8.016% -p. 021 8.4 B.HI5] -BEREG -9, 1804
el 9.05498 -8.112% -0.L0E3 B.9531 90514 001 -R.0208
ey 00623 -0.8481 -9.0478 -0.8113 -B06T1 -D.816) -0.BEDE
Ime lew 1in roa e 4 | mh
lmc 1. 0300
Lav =8, G 1. g
Lig -B. 8564 -8.5738 1.DB20
ol B. 2074 -Q.ABESE Q.I3) 1.
& @087 BN -B. 18R @.087&  §.0088
cd @8.1827 -0.0025 -0.15)1 -8.036 ©.9364 1.0009
eh 28,3608 -0.06356 B.DEEY 8.195 9.892T H.9170 1. 0808

Phu luc 54: Két qua kiém dinh F mé hinh 2.1

F test that all u_l=8; F(288, 1113) = 12.33 Brob » F = 2. 0000
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Phu luc 55: Két qua kiém dinh Hausman mé hinh 2.1
—— Coefficients —

3] LB {b-8) sgre{diagiVv_o-v_B}}
feri redi pifference 5.E.

E= = MEISETE D 2 = ETFTI 8291121
ES - o S 0 3G - e T 35T = o T FA5E A8 243
d= - A TEEENT - BFPEETE - BEHR133 229882
lec . 435155 - 3143277 - BEEETIT i F e
Lew - - BAESSED W - AT LEAY SRS
lig - pRg3 - . GRS YS . BRRAERY LI1ITRY
roa -« §T1T 448 «JA1RRES1 JEMLER 2O L 9ET
= A2IET1S =, AREAGF JAILBEER ~AITERSA
il o 2224906 = B29A 745 =, 1931162 855198
eb - BRI IAIE -, BRI BB BRI L I5T3L
imr «57.85378 <TG 05403 L7 . 2DRa7 B.24BEE3

b = conslstent under Ho snd Ha; chbtalned Trom strag
B = inconsistent wunder Ha, efficient under Ho; cbiained from ztreg

Test: Ho: difference in coefficients not systematic
chi2{11) = (b-8)"[(V_b-v_B)*{-1}](0-6)

= 36.76
Prabyehil = o.M

Phu luc 56: Két qua kiém dinh LM mé hinh 2.1
Breusch and Pagan Lagranglan sultiplier test for random effects
betafstt,t] = Nb + afset] + =[ste, ]

Estimated resules:

War id = pgri(var)
beta + 1183352 <S57526
= LAT1N4AT4 L METAGED
u +162552 »MAT1TTA

Test: war{u) - @

chibar2(8l} - 1281.20
Prob 3 chibary = 86000

Phu luc 57: Két qua kiém dinh F mé hinh 2.2

F test that all u l-B: F{2E8, 1115) = 13.28 Prab » F = @.0008
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Phu luc 58: Két qua kiém dinh Hausman mé hinh 2.2

—_— Cpefficienty —

(b (2} (b-B) sgreidisglv by _8))
feid reldl oifference 5.E.

dgeo JBLTTEES S iges = a1 110 JB2edEl
1me RO ISR . J1 348891 - L BERATES JBZRAFN0
lew = . B2FpR4E V1R TE o Pl PP BEAES
lig - PERLEET - R1A%IY « Gy -
P - ATRLTa =42 NAGRER A TESE Le4neanl
eff - BESTEES - lEH147 JETMRISA JB22ERER
cl - 3211376 =, #3i3416 = . LE9T0E ~BE5HED
wh - . 15698 - TRl 5113 JEELEILT
imr -55.13659 =75, 483 21 9582 F.a0eg2

b = consistent under Wo and Ma; obtained from wtreg
B = lnconzistent vnder Ha, efficlent snder Hop obtained from wtreg

Test: Ho: difference in coefficients not systemastic
chi2(D) = (b=B)'[(V_b=V B)*[-1)](b-B)

= 4T . 68
Probrchil = .81l

Phu luc 59: Két qua kiém dinh LM mé hinh 2.2
Breusch and Pagan Lagrengian eultiplier test for random effects
betafstt.t] = Mo & wlstt] + e[stt.t]

Fstimated resulta:
Viar 84 = sgrevar)

beta - B1BaNsd <SS TRIG
< OT1588% - 2ETI5ES
u 1645087 LADSSDER

Test: Var{u) = 8

chibard{@l] = 1385.66
Prob » chibard »  &.0008

Phu luc 60: Két qua kiém dinh F mé hinh 2.3

B test that all u I=8; F{J8&, 111%) = 13.48 Prob » F = b 50ad
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Phu luc 61: Két qua kiém dinh Hausman mé hinh 2.3

— Coefficients —
b} (B} ib-B) sgre{diagiVv_b-v_B})
fels redd i fference 2B
ng -, 1 90adE BELTTEL = BT 7RG D158
lec . PAEOGEDS - FL5EEET - . BERENTD ATRFILA
lev =, BITIaTS Bl TERE - BF95E3 AR T
lig =, QPO TEET = PEL4BS T ] JPRILERT
Aol < FTSRE3A - JE1TR 2 - BAGL T ~BA3TTLY
=ff - B3935 - AMTIETR LA238T53 JAIITELS
el =, Z17ETT4 = BIGEEIS -~ 189150 «BOFL T
mb =, 1518 = T LIE S BRSRESL LMlEIES
imr =54 64508 -T6. 20913 1. 56487 71633386

b = consistent under Ho and Ha; cbtafned from xtreg
B = fneconslitent upder Ha, efficlent under Hoj obtalned from wtreg

Test: mar difference in coefficients ror systematic
chi2{98) = [b-B) [{V_b-V_B)*(-1)]{b-B)
- 26 .85
Probschil = [
Phu luc 62: : Két qua kiém dinh LM mé hinh 2.3
Breusch and Pagan Lagrangisn multiplier test for randem effecks

betafstt,t] = Xb + ufste] = efsve,t]

Estimated results:

Var sd = sgrt(var)
beta « FIBE352 557526
] JAT15533 L2GAARAS
] ABTITES LJEEES0ED

Test: warfu) = @

chibard(#1) = 1324.92

Prob » chibar2 = 0.0008

Phu luc 63: Két qua kiém dinh F mé hinh 2.4

F teft that all u_i=-o: Fl258, 1115) = 12.79 Prob » F < 00080
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Phu luc 64: Két qua kiém dinh Hausman mé hinh 2.4

— Coefficients —

(&) (B (BB sqre(diag(V_b-v_3))
fera reld mifference 5.E.
bhg =, NBARENT =, 1484447 = 159939 8511417
Imc ~FSIR2ET - TS I6% - REASLER JOIEBALY
Ly - BAER2 SR IGESE - ERORSE JHSERL Y
lig L HNATRE - 1 EELT S IDAE BB ERE
ran =, 3677222 = 211508 L IESE B2 I5T
ef? =, BIOoAnE =, BEGRVEL 8§ FLERL LBEICILD
e -, V184836 - BIE5354 -, 1541 PEY BRALNTT
eh - 2433 - 4L 2T B LEA1%2TE
imr 5% BEB0G =79, 23952 19, 35145 6351978

b = consistent wnder Ho and Wa; obtained from streg
B = inconsistent under Ha, sfficient under Ho; obtained frem =treg

Test: Ho: difforence in coefficlents not systematic
chi2(9} = (b-9)"[(V_b-v_B)"(-1}](b-8)

- 35.E1
Probachil = & eepn

Phu luc 65: Két qua kiém dinh LM mé hinh 2.4
Breusch and Pagan Lagramglen sultipllsr test for rondom effects
beta{str.t] = Xb + u[str] + e[ste.t]

Estimpted results:

I Var sd = sgrefvar)
BeTE 3188352 557528
- JETEGET] . SEHAHE
u - 1665773 01388

Test: Warfu) = @
chibard(Bl) = 1%1%.49

Prob » chibar?2 = (i ]
Phu luc 66: Két qua kiém dinh F mé hinh 2.5

F test thet all o S-0: F2BG, 1115) = 12.48 Pfrab » F = O.0000
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Phu luc 67: Két qua kiém dinh Hausman mé hinh 2.5

— Cpafficienty —

B [ay (BB} sgrr(disglv_b-y_B))
Tels rels i fference 5.k

T - @A74355 N kL - BE155E 821 Y958
1me A8 3520 XESITES < ERIR1TE JEER ST
l&w - . 8182333  BEIAEED « . @127463 BEERLSS
Lig - BRRI233 - BRLIEAD LRReLiay JER21E48
FO8 = TS TRAS e e LBAlgsTe BALERFG
eff - AR RE ~BATIIRE B23E133 JRZrEAT4
cl = . 4152465 = BIEDR5E =, 1E9940% JBE558TL
mb - . D1 ALE S -« DT IGL JER5I5EE SL5563
lmr -56. 46512 -74.42581 17,9637 6,615621

b = coRsistent under Ha and Ha; obrained from wereg
B = lnconzlutrent under Ha, efficlent under Hop obtalned from xtreg

Test: Ho: differsnce in coefficients not systesatic
chil{8) = (b-B)"[{V_b-v_8)*{-1)](b-8)

= 30,48
Prebichil = o Rk

Phu luc 68: Két qua kiém dinh LM m hinh 2.5
Breusch and Pagan Lagrangisn multiplier test for random effects
betafsti,t] = ¥b + u[stt] = e[sti, k]

Estimated results:

Var sd = sgri{ver)
2541 - HBais: LSS TEIG
I3 SAT1%1EY L MATASIE
u 1EAGEED LA ETEa

Test: Var{u) = @

chibardfOl] = 1303.83
Prab » chibard = 0,808

Phu luc 69: Két qua kiém dinh F mé hinh 2.6

F test thet all u_i-8: F(288, 111%) - 13.93 Prob » F = @.0008
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Phu luc 70: Két qua kiém dinh Hausman mé hinh 2.6

— Coetficienkts ——

(b} () {b-8) sqrt{disg(Vv_b-v_8))
fe2h re2i pifference 5.E.

n% L OBSEEAT JEarI12 - 8148548 o PeRES 14 3
L L dangraa hpan1l = BREE2ET SREI TR
lev =, BIEETEL - B1ET7] -, BdEt 1Ry LBEETASS
1iq . BpAE52T - BO13T I8 . BOAT 248 L2154
o8 -, 370395 -, 473744 55794 DRG] 7
i = G261312 =, @aT1385 JO216084 LRI

el -, 2229563 - pRarecd -, 1931575 BRSESAE

ek -, MEZ0E5E - BETII58 L BS1109 T
imr =52 . B4519 =T, 32562 19, 58863 ]

b = consdstent under Wo and Haj obtained from wtreg
B = inconsistent uwndes Ha, efficient under Heoj obtained from wtreg

Test: Hoy difference in coefficlents not systesatic
Chl2(®) = {b=B)" [(V_b=¥_B)~f=1)]{b-B)

- 22.78
Probochil = 2. Bass

Phu luc 71: Két qua kiém dinh LM mé hinh 2.6
Ereusch and Pagan Legranglasn sultlplier test for random effects
betafskr.t] = Kb & u[stt] 4 ofvkt.x)

Ettimated results:

I var sd = sgre(var)
bets  J1BEIS2 « 557536
- LAT158Y - 2ETHEN]
W « 16620403 TR

Tesk: Vari{u) = &

chibard{@l) = 1322.32
Prob » chibard = &.0086

Phu luc 72: Két qua kiém dinh F mé hinh 2.7

F test that all w i=@; F{2EE, 111%) = 12.79 Frob » F = @.8804

229



Phu luc 73: Két qua kiém dinh Hausman mé hinh 2.7

—— (pefflcients —

fh) (8] (-8} sgrifdiaglV b-¥ B8))
fed? rez? pifference S.E:
hs = ITaE4ll = B4E1EET = A4 IF5ET LB382826
l=e A 1965 - J15ERO6 - BT 3RISH LBIELAT
lew - 193579 BESEREA - W1a4049 553858
llg L b ] = 13T04 LIS BRI Te
- ] =, 3719203 = A1EEERE JEA TR TE LEe423
wff =, B lE991% = BEEF1EL . EIPF16D 2336317
el -, J1EQT I =, BZES ey = LB 55829 EiSg1la
e - 2T T - DATAITL 51473 BE15515
imr =57, 49554 -78. 97677 28671313 6.393553

b = contistent under Mo snd Ha; obtained from wtreg
B = inconzistent under Ha, efficient under Hop cbtalned from xtreg

Test: Ho: difference in cosfficients not systesatic
ehi2(9) = (B-8)°[(V_b-V _B)~{-1)](b-B)
= Hl1.68
Prebrchil = . Bpad
Phu luc 74: Két qua kiém dinh LM mé hinh 2.7
Breusch and Paghn Lagrangisn multiplisr teat for ramdom effects

betalstt,t] = Kb + w[stt] & efste,t)

Estimated results:
Var sd = sgro{ver)

beta R LY FEEEF
L RTLIARR - dEEFd 6
u ~1ETEL5E ARBEEM

Test: warfu) = @

chibar2{@i) = 1317.87
Prab » ehibar? =  0.0OED
Phu luc 75: Két qua kiém dinh hién twong tuw twong quan mé hinh 2.1 dang

FEM
Wooldridge test for autocorrelation in panel dats
He: po Firsgt-gorder autocorrelation

¥ 1, W) = 172,977
Prgh > F = 0. 5880
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Phu luc 76: Két qua kiém dinh hién twong phwong sai sai s6 thay déi mé hinh
2.1 dang FEM

Modi®Fiad Wald test for ,tl"-ﬂ-u.hrll.f. heterdoskedasticity
in fixed effect regresilon model

Ha: sigma(l)*d = sigma~i for all i

chi2 (381) = l.1e=0%
Probechil = B DRRE

Phu luc 77: Kiém dinh sy phu thudc chéo mé hinh 2.1 dang FEM
Pasardn's test of cross sectional imdependemcs = 2.5%, Pr o= @,8211

byerage sbaolute valus of the off-disgenal elesentsy = @8.514

Phu luc 78: Két qua kiém dinh da cong tuyén mé hinh 2.1

Warisble VIF 1/vIF
lev 1.77 8. SEST4T
lig 1.61 B.B2EE02
st ] 1.42 8. TEISIT

idm 1.32 8. TSEETS
ime i-31 . PG4
m 1.21 e B2s1l8
[ 1.3a B, BIJEER
1L 1.18 8. B%5445
efF 113 B BERITH
fmr 1.87 - RN
ci i1.948 B.936371
Hean VIF 1. %%

Phu luc 79: Két qua kiém dinh hién twong tw twong quan mé hinh 2.2 dang
FEM

noldridge test for sutpcorrelation in pane] data

M@ np Tirgt-order sutocorrelation

.| gAYy = 173.748
Prob » F = . D0ea
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Phu luc 80: Két qua kiém dinh hién twong phwong sai sai s6 thay déi mé hinh
2.2 dang FEM

Mod{Fled wald test for groupwlse heteroshedasticliy
in fiwed sffect regression sodel

s wdmmal AT -
Lt

L -

1

chi2 [I81) = 1. Lesfs
Progechil = o, e

Phu luc 81: Kiém dinh sw phu thudc chéo mé hinh 2.2 dang FEM
Fesaran"s test of cross sectlional independence = 1,788, Pr = @ DO10
Average sbiolute value of the off-diagonal elements = . 518

Phu luc 82: Két qua kiém dinh da cong tuyén mé hinh 2.2

Wariable VIF LIVILF
lew - B.%7475%
lig i.6@ B.B28327
(g ] 1.42 &. 78403
imc 1:31 B.TER574

L 1,38 @.835314

eff i.12 o 855530

fmr 1B #.594R1TR

o | 1.0% 0 SAFSAR

dgec 1.8l a. 585604
Mesn VIF 1.78

Phu luc 83: Két qua kiém dinh hién twong tw twong quan mé hinh 2.3 dang
FEM

wooldridpe test for sutocerrelation In penel date

H@: no first-order autoccrrelstion

T 280) =  172.09%
Prob 2 F = 2, e
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Phu luc 84: Két qua kiém dinh hién twong phwong sai sai s6 thay déi mé hinh
2.3 dang FEM

Modifled Wald test for groupslse heteroskedastlcity
in Tixed wifect regression model

Hé: sipma(i)*Z = sipma*} for all 4

child (281) = 1.%1=+B8
frobrchil = 0. BiE

Phu luc 85: Kiém dinh sw phu thudc chéo mé hinh 2.3 dang FEM
Pesaran’s test of cress sectional Independence = 5.555, Pr = 0.0004

dverage absolute value of the off-dlagonal elemsnts = .517

Phu luc 86: Két qua kiém dinh da cdng tuyén mé hinh 2.3

Variahle WIF 1/VIF
law 1.75 8.572764
llg 1.608 8.626321
FOR 1.42 8. e5187
lms 1.x2 &, 5ae0d
 la] 1.xa L W EELTT
eff 1.1 L
ci 1.0% 2. 9530484
ng 1.82 . 95416
Mean WIF 1.28

Phu luc 87: Két qua kiém dinh hién twong tuw twong quan mé hinh 2.4 dang
FEM

Wocldridpe tect for autocorrelation: ln panel data

HB: my first-order surtocorrelation

Ff 1, 163} = 173. 868
PFrak 3 F = [
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Phu luc 88: Két qua kiém dinh hién twong phwong sai sai s6 thay déi mé hinh
2.4 dang FEM

Modified Hald test for proupslse heteroskedsstleity
in fixed effect regression wodel

il l-igl-l-l_:t;\“'i = sigme*2 for all 2

chi2 (281} = 1.5e+8%
Probrchil = 0. Bige

Phu luc 89: Kiém dinh sw phu thudc chéo mé hinh 2.4 dang FEM
Pesaran’s test of cross sectional independence = §5.2%1, Pr = 8.0812

averags abrolute velue af the off-diagonsl elessnty = B.510

Phu luc 90: Két qua kiém dinh da cong tuyén mé hinh 2.4

Varlable VIF 1/VIF
Tew i.78 B.575243
Lig 1.68 2.625753
FoaE 1-4% a@. T2l
Imc 1.51 2. 7ER55E
=D 1.2 B 834673
eff d.12 2. BR501F
imr 1.5 8.938376
cl 1.8%5 B. 325584
bhg 1.8 ©.965757
Mean VIF 1.28

Phu luc 91: Két qua kiém dinh hién twong tw twong quan mé hinh 2.5 dang
FEM

Wooldridge ktest for sutocorrelaticon i1n panel dats

He: mo firse-a~der autocerrélation

F I, 28) = 172.5%8%
Prab 3 F = il . BEBA
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Phu luc 92: Két qua kiém dinh hién twong phwong sai sai s6 thay déi mé hinh
2.5 dang FEM

Modifled Wild test for groupelse beteroskedsstlicity
in Tixed wifect regression model

Hl: sipma(i)}*2 = sipma®) for all i

chi2 (281) = 1.1e+8%
Probechil = 0. DO

Phu luc 93: Kiém dinh sw phu thudc chéo mé hinh 2.5 dang FEM
Pesaran s teit of cross sectional indesendence = 3.275, Pr = B.0811
bverage sheolute value of the off-diagonal slesdnts = B. 518

Phu luc 94: Két qua kiém dinh da cdng tuyén mé hinh 2.5

Variahle VIF 1AVTF
lew 1.75 B.STRERS
lig 1.68 B.68733%3
(1] L.42 8. Tesxa]
L 1.5 B.TEL2G3
w0 1.28 B.@3al54
eft 1.12 B.BEFELE
dewc 1.88 2.925447
imr 1.87 0.92%389
¢l 1.85 B adieEd
Mean VIF 1.29

Phu luc 95: Két qua kiém dinh hién twong tw twong quan mé hinh 2.6 dang
FEM

Wooldridpe test for socorrelation in panel dota

Ha: no firgt-order sutecorrelation

M 1, ga) = 178.1%8
Prab » F = a. EEn

235



Phu luc 96: Két qua kiém dinh hién twong phwong sai sai s6 thay déi mé hinh
2.6 dang FEM

Hodified Wald test for groupwise heteroskedasticity
in fixed &ffect regression nmodel

Hi: sipmall}"2 = algma*2 for 21l L

chi2 (281) = 1.1e#08
Prob>chid = A Baid

Phu luc 97: Kiém dinh sw phu thudc chéo mé hinh 2.6 dang FEM
Pesaran’s test of ¢ross sectlonal indspendsnce = 2.917, Pr = .BB35

Average stsolute value of the off-diagonal slesents = #.516

Phu luc 98: Két qua kiém dinh da cong tuyén mé hinh 2.6

Varisble WIF 1/%IF
Lev 1. 78 2. 561579
14q .68 . 62604]
roE 1.43 2. THEINI
Imc 1.3 &, TRETET
ey 1.8 8.333385
eff 1.12 &, BOREEE
ne 1.18 §.911p9s
L@r 1.8 B, 341768
el 1.5 #.951634
HMean WIF 1.3

Phu luc 99: Két qua kiém dinh hién twong tw twong quan mé hinh 2.7 dang
FEM

wooldridpe test for sutocerrelation In penel date

H@: no first-order autoccrreletion

L 28 = 189, 862
Prgl 3 F = [
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Phu luc 100: Két qua kiém dinh hién tweng phwong sai sai s6 thay d6i mé hinh
2.7 dang FEM

Modifled Wald test for proupwize hetercskedasticity
in Tiwed effect regrecsion model

He: sigea{l}*d = sigm*l for all 1

chid (28l) = 1. 2e4@5
Probrchi2 = i, Daea

Phu luc 101: Kiém dinh sy phu thudc chéo mé hinh 2.7 dang FEM
Pesaran's test of crpas asctlonal {ndspendrnce = 3,330, Pr o= &.00849

dyerage almolute value of the off-disgonal elements = 0.51%

Phu luc 102: Két qua kiém dinh da cdéng tuyén mo hinh 2.7

Varishles WIF 1 WIF
Ly - ] B LTS1a0
Lig 1.9 & 26077
s 1.42 @, 76255
Ime 1.%% B. TEL4AT
wb 1.21 8. BI94RE
eff 1.1% &, 872935
bhs 1.98 . 913817
imr 1.97 2. FIEL1
e 1.8% oS53
Mean WIF 1.2%
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Phu luc 103: Két qua hdi quy D&K mé hinh 2.1

Apgression with DOrlscoll-Krasy standerd arrors.  Nusber of obs - 1aa5
Method: Pooled OLS Humber of groups = 181
Group werisble (i}: ste Fl 11, &) = .01
saximus Lag: 3 Prob » F - 2. 0081
R pquared = . 2537
HooT PERE & i AR
Drisc/iErany

bars Coef. Std. Err. t Pa || (05X Conf. Intesval]
" LASB7IET 8367154 .91 @.082 « i FILESR 013915
BE: Lk B33181 .58 B o By R .
da JIRTRRYE JBE326A0 3.3 e R1SGIYE Ly
ime - ¥TARBAT ~HI1ELET 11.8% B, Dl «JBSE1AY <AR115TZ
lev =, poas 298 HIGGAEY =1.68% 8174 = WGLLTTD +E413183
1ig LEEERIRE L pedgand 817 9.872 - HERI5S - REERET Y
ros = 61580 AT E2s -12. 57  B.00] -5 THEREQT - ATEI 3
eff =, 51657 DO57IEE 7.9 .oel - BEIDEST -, BIBEST
€l JASE0TE edesall 5.86 B.0a4 JATEGNED 149654
[]:] -, MIFRLIES -B12E79% «3.5%8 B.8sl - BERAY LERJIAR1
fmr -188. 38683 53.6571% =551 B85 =¥37 . 3565 -39, 40405
_Eong 4. @25TIT . 35dE2ed =11.F3 0,6 =5.021£35 =3, 0300

Phu luc 104: Két qua hdi quy D&K mé hinh 2.2
Regression with Driscoll-¥rpay standard errors  Nusber of obs - 1443
Method: Fooled 005 Nusber of groups = i
Group varishle (1}: ztt Pl a9, ay - 15,54
maximun Lag: 2 Frob » F - d. 8003
R - sapuarad = @, 2436
Root MSE = 9.4365

Brlse/drame

beta Coef. Std. Err. £ Palt| [95K Conmf. DInterval)
dgen 24558 8179333 T.3% f.8a7 JBE2EAES « LBII%04
Ime « WAT D (BI14723 11.88 O 0Oea B E L e o i L
Lev = Q2BLTET  .93EEIM -§.98 B.3@a = 1883395 2518882
1ig - el NS4 LB ESaE -#. AT a7 =, B11%12% . BBaRaTE
FGE =, B136B4T . BGBA251 -18.22 D.Bad =, 7883412 -.4478282
o - JASLITED Jelized  -11.85% DB - B 341eS -.@8393372
cl LA166957 .8I85TT9 11.83 ol JBBTI26E - 1468647
mhb =, 3ETPIE LBL3EIST vd . 6L B @55 = BPLIEET + B S
imr -ddd.T4EE 3345300 -4.1% @.614 -¥71.7hee  -TB. MR
CONS =3 QRaray SAISARES -11-B8 @ DG - GEIA2E S e
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Phu luc 105: Két qua hdi quy D&K mé hinh 2.3

Regression with Driscoll-kraay stendard errors  Nusber of obs = 120
Hethod: Pocled 005 Husher of groups = m
Group variable [1): stt E{ £) = 418 .33
maximem Lag: 32 Prob » # - ., BaaE
R-sguared - . 2368
Root MSE - &.4889
Drfne Craay

brts Coxf. 5%td. Bre. £t PxfE] [958 Conf. Imterval]
ng M LR < TS L8985 0.817 SRRSO LY T
Imc 74561  .8384537 12.50 B.B0p + S8 +4591358
lew = WNSEIZ LA2TEBEG .7 0.5k - B9G93EE LERTaELT
1ig < BELATIS SERERG 0,38 8.7F L) FEL L . Bl 3ndd
rea - SESERE2 . BS7TRATE 1002 BB - TASAGA - 4061061
eff - B5BBE1E  BONERTE  -13,7E 00O = @E14TE -, BaDE182
<l AIEBETD BLBTES 11.68 0,085 JOBEL4ES « 150256
= =. 03421133 LH13ZB4F =2.28 B.B&] =, BI118TL LER6524
imr -27%. 4505 S1.ATM1 -4, 22 D.dia -17%. 987 < M. S 32
_ b -3, 50085 SAX2TTEL -13.41  D.0b +il ; B933ET 3. laaTla

Phu luc 106: Két qua hdi quy D&K mé hinh 2.4
Begression with Driscoll-dresay stamdard ecrors  Nusber of oba = Laas
Mathod: Pooled OLS Husber of grougs = E1
Group veriable (i): st K 9 43 =  1261.08
maximun lag: 3 Prob » F - 0., i
R - squared = 8. 2368
Root MSE . 4888

Qrigs/iraay

bete Coef. 5td. Err. T Prle] [95% Conf. Interval]
hhg . 158E957 JISELET 1.67 @858 - FRARTA « BATETRE
dmc ITELELS L E31E234 ii.09 @.°00 «2EB99ET LAELIE62
lev - B190658  .BQ5E113 “§.75 497 = L1295 AL
14g - . DR TR CHENIERT «B.48 @.657 -2l I - DREESLS
roa - S9TT807 0544524  -10.BA 0008 <. TE3365 - AaE0nES
eff - A515E4Y LD3EST  -13,13 A.008 - BEINAT - B4BEEN]
ci 1235857 JLZEREE lg.868 @.09L ik 1575787
Lo ] = @3dgdl LALIMLY =1.5% @.86l =, Brless -BRIRILS
jme ~J26, GI5E 5315241 4.6 @813 <08, S - 7905108
_ CDatE -3 475427 L3288374 -12.85 A.008 -4 .8%1174 -3 B50ET0
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Phu luc 107: Két qua hdi quy D&K mé hinh 2.5

Regression with Oriscoll-Eraay stamdard errors Nusher of obs = 1445
Method: Pocled OLS Nusber of groups = 81
Group warishle (4): st F( 9, a) = MM
maximun Lag: 1 Prob » F - ]
R-sgumred =  B.i4ds
Root MGE = Boaled
Orisc/Kramy

beta toef. Std. Err. t LEY L [95% conf. Interval]
1T 1 LAIFEATY L BEIN55T 1.91 B892 L ERRE5ES 133836
lme JATSEE1A 8394388 12,35  a.608 L 29187 LAEAITI]
lew - PATOY AEERNRT b L -« LA - T
lig « BB IES 34258 #.12 @.507 oLt « R ET
res = . 3TERIED H53ER3E 1871 @000 = TATBIGE = AIELIFP
wif -.BA5E4%6 . QORISET =0.67 @.98l = BEREIG = BX10E
et « LE1BuiSa M sLR ] .38 @.dal Ml Lp PR < 2AAES TS
[ o) - . 030026 JlISA9G -2.68 D958 - o 0 TS E o B ) T
imr = 1% . D474 55.1%8d =5.4% bl =343 . 114%  -55_GR830
cong -4.@4557F ME11TE  -11.59 Q.o -5.0l4884 -3.076271

Phu luc 108: Két qua hdi quy D&K mé hinh 2.6
fegression with Oriscoll-Erssy stendord errors  flusber of cbs - 1245
Method: Fooled OLS fumber of groups = ]
Group varishle (1): st LT 4) - 38452
maximum Lag: 2 Prob » F = . eaed
R- squarsd = #2817
Roob PGE = 2.4871

rise/iramy

beta Coef. Std. Err. t Pxlt| [958 Conf, TInterval]
ng SARITHRR  _eQa4289 4.8 D.8LE LR R 8571882
1mc CHES19E BITIRAT 13.41 @020  2H957 TR -AApERa}
Lev - BE55HFY . 006118% =1.5% @.Ib =, 15831279 -Baazgad
1ig - eai14%% JBRATRas &3 b.THE -, 0115814 M-l
roE = 5808019 LE5BETED =11.68% D.od -, T1899258 =, 4418579
i e d - BEGE IR T 322 “H.0% @.edl - Faasesl - . @336ETE
cl LA4138E% _BL39ETL 18.12 @061 18233 - 1B8EaTe
mh -, B3IB65F . @124111 ~1.85 @EGT = BETI3AT s BE15E29
imr ~d0d, 4973 52.82092 3,89  0.818 -358.%9684 -38.55818
COnT - 3. @1T1ER S 2EE =13-BF 0.0 =ik, TaSETY RE LS




Phu luc 109: Két qua hdi quy D&K mé hinh 2.7

Regression with Driscell-Krasy standard errers  Musber of chs - laps
Method: Pealed OLS Mumber of groups = 281
roup variahle [§): st L A a) - 45788
maximm lag: 2 Proh » F = & Ba0d
A-squared #1378
Root MSE LR
brisc/Krasy
beta Coef. Std. Brr. t Pt [95% Conf. Inmterval]
bhs JI9EE144 L R506456 N B0 354 ~AFITRIZ
Imc LATeE211  .0270183 £3.26 @.004 LIR25298 SAATS L4
lev - 183642 BIELERE .65 @. 554 = 74892 -BSOEEAT
lig =, BE1GPTE BRIETIS 2.1 @.791 =, @l18525 26569
ros = SFELS TV = BE TR0 =114 . il =, TIE5L79 - A1978%6
= =, BSLR 185 MASARGT .29 . il - 59747 - HROR0EE
£l « 1383955 LRISGZAT .53 @8] - BET903 - 1 BOGEHT
L - . 32497 « B1I4ATES «3.68 0.8 = BHTL3T3 21433
imr = +HTS §4.47BET7 -3.7% §.01% =357 @6 =55.09@5
Cons ~3.@47H52 .3IeTIes  -12.71 0000 -4 E1@55  -3.085154

Phu luc 110: Két qua kiém dinh F mé hinh 3.1

Foeest thaet all o ded: F{ZBG, 1113) = i%.18
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Phu luc 111: Két qua kiém dinh Hausman mé hinh 3.1

— (oefficients —

i) (B ib-B) agrt(diag(v_b-v B))
fell redl pifference 5.E.
i - BOGI454 ~.BELISTT - . BR4ETST PR
s - AR - ARG IET - M FES1E JESIITEL
i - BBRTS2E LOR2A41E - RG4S ER1SETR
Ime - BOEEI0E - ATATIT - BETATIS ABZeAl1
lsw CBBLERIE . HBEE5EL = . RSG5 JBRLETED
lig - BRLEREIE BRRTRIT - BBE3168 L1365
raa JATETEST - A1GEED « (M3 T RS LRSS
eFf = BQLOTEE - BOETIST = BRR3A5L BBLEEED
el - BRE1 335 - BISEE1T POTSAET SBRE1e32
mb SBIOTE1d < BIEETI] = BRE119E LoepEiia
lmr -0 2ENGTI <8, RETARE RS ET Y -

b = comslstent under Ho and ma; obtalned from wtreg
B = lnconsbistent under Ha, efficlent under Hoi obtalimed from xireg

Test: #Hos: difference in coefficients not systematic
chi2(11) = (b-8)°[(V_b-v_B)*{-1}}(b-8)

= 117 .47
Frabrehir = . 0N

Phu luc 112: Két qua kiém dinh LM mé hinh 3.1
Breusch and Pagan Lagramglan sultiplier test for rondom effects
irfstt.e] = ¥b & u[stt] + efste.t]

Estimated results:

I Vs 4 = sgrE{var)
ir L2426 291182
£ BEBAT S « 2173462
u (L6718 B4E531

Tests Var{u) = &

chibard{8l) = 1589.69
Prob + chibard = 8.2000

Phu luc 113: Két qua kiém dinh F mé hinh 3.2

F rest that all o f=0; F{288, 111%) = 19.3%% Proh 3 F o= &, dodd
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Phu luc 114: Két qua kiém dinh Hausman mé hinh 3.2

= Cpefficlenty ——

(8 () (b-8) sqre(diag(Vv b-v_B))
#au2 el plfference L
dgea -, TR -, ST - . B2 365 15531
lmc - ] S eaTaE Learadng (BR2RIG4
lev - Baa3ses LBETI%E] - AR LB@3a8317
lig <RLR%22 LR 25 SRR i247 ] 5eg
Foa SH2E5E51 JE1089EY LE0777ed 25T
eff - R 1EESN - B TLNN - . AAAS L] B8
ck =, TEE 4 - 156811 « BT TOT  BEASTS
sb L IRRTEIS TS5 =, OELl3 LORET L
Lmr -3.240113 -3.635289 - 3951754

b o= congistent ender Ho and Ha; obtadned from streg
B = inconsistent under Ma, #fficient under Wo; cbtained fros xtreg

Test: Hor difference in coefficients mot systematic
chd2(9) = (b-8) ' [(v_ b-v_B)*{-1)1{b-B)

= Ta.67
Pragyehil = @ . BanE

Phu luc 115: Két qua kiém dinh LM mé hinh 3.2
Breusch and Pagsn Lagrangien sultiplier test for random effects
irfstt,t] = Xb + ufsex] + efsee, k]

Eatimated results;
Wi 38 = I-ql".'{'il'ﬂ"'}

ir B4l LRARILE
e < BBRAT1S JE21T2Y
a Lm = Hlﬁﬂ!ﬁ

Test: Warfu) = @&

shibardi@l) = 1685.71
Prob » chiberl = ©.9000
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Phu luc 116: Két qua kiém dinh F mé hinh 3.3

Fixed-effects (within) regression Kusber of obs = 1,40%
Group varinhle: stt lipsher of groups = 261
E-=zg: fbs per group:t
within = B.0126 mln = 5
between = B.08437 Vg = 5.9
oversll = B.8BLD BAX = 5
Fi{9,111%) ] 1.58
corr{u_l, Xb) = -8.1359 Prob » F 8.1158
ir Coaf. Sed. Ere. - Pa || [%5% Conf. Interval]
ng - A1 R LA LASEY -1.0F 0.5 - L AT SR TSES
imec = 81 73E SEITSTE B85 §.957 - EESES JEREIIEA
lew SR NS B.50 8616 =, 0135452 SAIRBETS
lig EAlARET L GBsadhd $.23 a.ar ] 2 . BE2AB4E
roa SR2aT i 1 TR 2.85% B.D4d i1 EES BT R4S
eff = . D01 3008 IR B.51 .60 - 2685 ~BRIGEES
el - B2TH18%  .01e3ed) 077 B.34) = B2 T502 -R123083
L] QEaTeTT . EeeRE 1 6 1.0 @.2la - PgdAAE el ke
e «3.197874  3.693601 «B.B4 0.8 = 1, 6609 4. 265148
_cong 1073822  O3ESNQY 2.79 o008 LA17804 182085
slpma_u JBE559226
sigma & SRILTS2EE
ha JE1457311  (fracrion of varlance dus to u i)

F teat that all u_j-@; Fl280, 1115) = 19.27
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Phu luc 117: Két qua kiém dinh Hausman mé hinh 3.3

— (pEfficients ——

{b) (1-] (b=} sgrifdisgiv b-v 3})
feil reld Difference $.E.
Ag =, E1EGR] L = . aE1SAT sk
1lse - 1T - HaTLeTY BATR2IS B BAEE
Lew LBD4ERLD BITIBET =S A ESAS
1ig - AT LT A RE Y LR Bl VS
=] JAZATIRE HIBE33] MFETIS . N 50
ef¥ - . (E1 Bpl - R - . (EERATET . N GE17
£l - TR IRD - 158888 ARNTESGHA . i A
mb B TRTT . BEETIE R b L ] L
imr -4, 197074 -3.53130) S ATRARTS

b = consistent under Ho ahd Ha; obtained Trom wireg
B = inconpigtent under Ha, efficient under Mo} obtained from whreg

Fest: Ho: difference in corfficients mot systematic
chi2{9) = (b-B)"[{V_b-v_B)*(-1]]{b-0})

- 1,548
Probiochil = v DR

Phu luc 118: Két qua kiém dinh LM mé hinh 3.3
Breusch amd Pagan Lagramglon multipller test for rendos effects
Irfste,t] = 2 + ufetr] + e[stt,t]

Estimated results:

I ar sd = sgrriar)
ir N LF LA (BAFL1E2
L] BeE732 LRILTEIT
u J1EESE L IBGE

Test: Varfu) = @

chibard{@l) = 1689.17
Prob » chibar? = @.0080

Phu luc 119: Két qua kiém dinh F mé hinh 3.4

F test that all u_i-8: F{382, 1115} - 18.31 Prob » F o« 0.0
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Phu luc 120: Két qua kiém dinh Hausman mé hinh 3.4

—— Coefficients ——
(8) (8) (b-8]  sqre{disg{v_b-v_B))
a4 reda M erance 5.,
h-l'l,l = . il 1 BEa5 - R e - 5 A19 N EL T
lmc =, SRgRle -, PgT4347 BT CREIeall
lev ~ABIBES [EATI53Y - R TEE] SBadRan?
Lig LARLl04 N R LeReland -
roa B2 459389 ETTETE LEATESD ~Sa3TTes
aff -, 81 e -, R TaTY -, A TE . BRL1RGET
ci - R Ea154 - Q15738 LYY -]
wh LEATELN . BENIET1T - Ea1aTs . OhiniRiy 7S
imm -3 154K -3, 714388 LATGaRE S

b = consistent under Mo and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from streg

Test: Ha: difference in cosfficients nor systesatic
el 2{9) = (b-B)"[{V_b-v_B}*{-1)](b-H)
= 57. 70
Probirchil = &, N
Phu luc 121: Két qua kiém dinh LM mé hinh 3.4
fBreusch snd Pagan Lagrangisn sultiplier test for random effecta

irstr,t] = ¥b » wfstr] + e[str,t]

Estimated resulis:

dar =d = sqri(var)
ir N ] JHg1ia
& SRR ET L1787
.BELEESS R LEE5T

Test: varfu) = @
chipar3(81) = 1606.49
Preh » chibar2 = 0,889
Phu luc 122: Két qua kiém dinh F mé hinh 3.5

F test that all u l-0: F{288, 1115) = 19,86 Prob » F = @.0600
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Phu luc 123: Két qua kiém dinh Hausman mé hinh 3.5

— (orfficlents ——
(b} (&) (b-8) sgrtidiag{Vv b=V B} )
fels reds Difference 5.8,

Hese - Ea17T1 R0 26 - BEY13AS Balaria
lmc = . gl = o T TERS ITAlE3 BRTEeAET
Lev . BRSEE 36 L BRGEZEI =, BEloasy LERAEAAT
1ig BRIeTIT . BdATSTE LR 3 109 N PR
roa AF4£183 -Bi1ESELY B AGA AT
of ¥ - ELITIZ = . BBEE L83 =. BpE5s109 B8LE68S
ci - - BAPYT IS - BLEGRE JBFAE « e ) 35
[ ] . T L eBRERSE - Rl OSE . i 7 3.2
imr =3 18453 =8 _2EIIRT A1 TeAT o

b o= congiatant undar Ho sod Ha; abtalned from wtrag
B = inconsistent under Ha, e=fflcient under Ho; obtained from wtreg

Test: Ho: difference in coefficlents not systematic
chi2{8) = (b-8)"[(V_b=V_B}*[~1)]{b-0]

= 18051
Probrchil = 0 0bE

Phu luc 124: Két qua kiém dinh LM mé hinh 3.5
Breusch and Pagan Lagranglaen sulbiplier test for random effects
befate, ] = b+ ufstt] # elsee,t)

Esrimated resules:

var sd = sgrt{var)
i= be24128 La401182

L - DER4 7 Mg JBElFed?

0 LBE16ERE L BLBTEAS

Testi var{u) = @

chibar2{81] = 1504.83
Prob » chibar2 = 0,0

Phu luc 125: Két qua kiém dinh F mé hinh 3.6

F test thet all u i=-B: FiZ88, 1115) = 19.%58 Prob » F = 08.0008
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Phu luc 126: Két qua kiém dinh Hausman mé hinh 3.6

— Coefficients
(k) (B} (b-8) sqrt{diag(V_b-v_B))
feast re3E piffarence 5.E.
ny - Rl a3 - o ] 5154 - NP5 IR
let = BINE525 =, IR1¥S13 JETIA0ET JBLLEZL
lev - A24L993 -G 3235 S L SEXRI5ES
g DR JBRLTTIS BT L VB . D
O = BERRRES = pd7a43] .B3D3984 B1$1597
ofF - ERESAED = IRGEEY = L3997 B ITRE
cl BapsTiy -BREYLEE LBa11524 k]
m BaETIaN BRESTES - ST e LRT
imr 7. 2835848 B, Jaa)a8 < AITRA48S 2. 114585

b = consistent under Mo and Ma) abtained from xtreg
B = inconsistent under Ha, efficient under ko obtained from xtreg

Test: Har difference in cosfficienty mot syttematic
ehi2(9) = (B-B)"[(V_b-v B)~(-1)](b-B)
= 189.59
Probrchil = (L= ]
Phu luc 127: Két qua kiém dinh LM mé hinh 3.6
Breusch and Pagan Legranglen sultipller test for random effects

Lrfett,t] = Kb + ufstt] & sfstt, k]

Extimated results:
Var gd = sgri{var)

ir JBla1ze -BE3L182
L] - PRRALEE -811E85
u -DRIGELE - BERE136

TEsE: Hll‘l:u} = @
chibar2i{@l) = 1S84.21
Prob » chibard = @.0003
Phu luc 128: Két qua kiém dinh F mé hinh 3.7

F test that all u_l-8: F{I88, 1115) = 19.36 Prab » F = 0.5080
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Phu luc 129: Két qua kiém dinh Hausman mé hinh 3.7

— Coefflcients
{b} (e} (=) sgre{diag(v b-¥ 8))
fed? red? pifference 5E.
b - BL19E38 - BBEIRIS - PRETRRL LBQISRER
Imc - . DSa% 233 - BATEGIS SBT3 JAEIaNeY
lew -BaLEAd JBRTIIE - BazETIL B
lig JAEi118N BRdTEID 00 ME M- a ]
o BdETHED SB1ELAR .BAEXSS LSRR SRAs
gff - BELSEND - . BRledss - . BRasIis SSR1E521
cl - BATELSE = JBLSEITT JBAETETL LBEEATTE
[ ;] DRTEZL L BBERESH - paLelT L Bl
imr =3. 359331 =3. 7213161 37303 .

b = consistent wnder Ho.snd Ha; obtedned from wtreg
B = inconsistent under Ha, efficient under Hoj obitained from wtreg

Test: Ho: difference in coefflclents mot systesmatic
chi2(8) = (b-8) [(V_b-V_8)"(-1)](b-8)
- 57.08
Probschi? = B, G
Phu luc 130: Két qua kiém dinh LM mé hinh 3.7
Breusch and Pagan Lagraaglanm multiplier test for randas effects

frfate.t] = MB & ufste] + efsne.t)

Estimated results:

Var id = sgrtiVar)
fir -DBIE12E 3491182
& iEaa TS JBFLTIN]L
u BT BA@E2a

Test: Var{u) = @

chibar2(81) = 1591.62
Prab 3 chibard = &.00808
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Phu luc 131: Két qua kiém dinh hién twong tw twong quan mé hinh 3.1 dang
FEM

Wooldridge test for autocorrelatlon in panel data
#h: no first-erder autocorrelation
o1, 268} - 157,451
Preh » 7 = B )

Phu luc 132: Két qua kiém dinh hién twong phwong sai sai s6 thay d6i mé hinh
3.1 dang FEM

Mol Fled Wald text for groupwlss hrtrrm.lur:lltt[rttil
in fiwed =ffect rrareus.inn moifie [

Mt gigmaf{ij*2 = sigea=2 for all i

chiz (281] = 3.7es@3
Probrchid = 0 ADGH

Phu luc 133: Kiém dinh sy phu thudc chéo mé hinh 3.1 dang FEM

Peraran™s test of cross ctectionsl independence = ¥9.108, Pr = @, 0008

fverage sbualute value of the off-disgonal elessnts = . 580

Phu luc 134: Két qua kiém dinh da cdéng tuyén mé hinh 3.1

varlable ViF LVIF
lew L.77 0. 565747
lig 1.8 0622882
e 1.&32 B, TaeaTy
b 1.32 & TeEsas
1mc 1.3 B, TaRSLn
] 1.21 B.829128
mily 1.28 [ 1T
Es 1.16 . B5he4s
eff L.1# B, 59295
L L. 07 0. 933684
£l L.06 B, 939371
“ean VIF i.30
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Phu luc 135: Két qua kiém dinh hién twong tw twong quan mé hinh 3.2 dang
FEM

woaldridge test for amocorrelation in panel data
He: po First-order sstocorrelation
L 1. JEA) = 8%, 592
Frag » F = @ none

Phu luc 136: Két qua kiém dinh hién twong phwong sai sai s6 thay d6i mé hinh
3.2 dang FEM

Modifled Wald vest for groupwise hetercskedsstlclty
in fixed effect regression msodel

ealin wldmemwddias o =d mfil dmm =0T A
Tl FaEeeEysy o = JAEE & 1940 rLa &

chi2 (2E1} = 3.0984+85
Probschil = i . ECHE

Phu luc 137: Kiém dinh sy phu thudc chéo mé hinh 3.2 dang FEM
Pesarans test of crosa sectional independence = 39,3681, Pr = 0.60088

fdverage absolute value of the off-disgonal elesents = #.569

Phu luc 138: Két qua kiém dinh da coéng tuyén mé hinh 3.2

Varishls VIF 1/VIF

Leu 1.7 8.574TE3

lig 168 B 62637

roR LT #. M3

lme 1.3 8. 70574

L] 1.0 B.835314

eff 1.12 B.BoEhag

imr 1.¥5 B.SdElTE

ed L. @5 . 9495ER

dgen 1.1 B.9E5EEQ
Hear VIF 1.8

Phu luc 139: Két qua kiém dinh hién twong tw twong quan mé hinh 3.3 dang
FEM

Wooldridpe test for sutocorrelation in panel data

HE: me first-ordes putocarrelation

Fi L, 288) = 3T 485
Prob » F = o e

251



Phu luc 140: Két qua kiém dinh hién tweng phwong sai sai s6 thay d6i mé hinh
3.3 dang FEM

Modified Wald test for groupwise hetercakedasticity
in fiwed effect regression sodel

Ml ciowmaliid? = siowa®d for al
guaiil =5

[

chi2 (281) = 4.0e+dS
Probrchil = 0. 8600

Phu luc 141: Kiém dinh sy phu thudc chéo mé hinh 3.3 dang FEM

Pesarsn”s test of cross sectiomal independence = 1%. 761, Pr = i.8600

average shsalute value of the off-dlagonal elesents = 0. 565

Phu luc 142: Két qua kiém dinh da céng tuyén mé hinh 3.3

varlable VIF 1LIF
lew 1. 75 3. 572754
lig 1.0 B, 626321
roa 1.43 B, e1E7
Tma 1a 2 a, TS8R4
ol 1.40 R, F3558
eff 1.132 B, 595359
L 1.85% B.3af222
[ 1.85 D, O5E2%&
ng 1.82 B, EE241E
Hean VIF 1.28

Phu luc 143: Két qua kiém dinh hién twong tw twong quan mé hinh 3.4 dang
FEM

Wooldridgs test for autocorrelatien in panel data
He: np flrst-order sutocorrelation

I 269) = 4. T3
Probh 3 F = B, B
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Phu luc 144: Két qua kiém dinh hién twong phwong sai sai s6 thay déi mé hinh
3.4 dang FEM

Modified Wald test for proupwlse heteroskedasticity
in fixed effect regression madel

He: sigmaf{i)*l = sigma“l for all §

ehi2 (2B1) = &, 7405
Probrchi? = 0. BORD

Phu luc 145: Kiém dinh sy phu thudc chéo mé hinh 3.4 dang FEM
Pegaran's test of cross sectional Lndependerce = 19.43%, Pr = @.0008

&yerage shzolute walwe of the off-diagonal elements = 0. 585

Phu luc 146: Két qua kiém dinh da cong tuyén mo hinh 3.4

variable WIF LiVIF
lewy 1.74 B, 573243
1ig 1. 68 . 25763
ras 1.42 #, TREZ1R
Ime 1.3% i1, 7ha¥59d
mh 1.28 . 834672
eff 1:32 3. 205318
fmr 1.95 0. RaFITG
cl 1.85 b, 538584
bhg 1.9 0, SE575T
MEan VIF 1.8

Phu luc 147: Két qua kiém dinh hién twong tw twong quan mé hinh 3.5 dang
FEM

wooldridge test Tor autoforrelsticn in pam:l data
B no First-order putocerrelation
- ) = 34, 641
Prob 3 P = 8, Bihd
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Phu luc 148: Két qua kiém dinh hién twong phwong sai sai s6 thay déi mé hinh
3.5 dang FEM

Fedified Wald test for groupwiss heteroskedasticity
in fiwed effect regresaion sodel

W sipma(l)®2 = algea*d for sll L

chiz (J81) = &.3=s05
Frobachil = i B0

Phu luc 149: Kiém dinh sy phu thudc chéo mé hinh 3.5 dang FEM
Peparan’s test of cress sectional independence = 5. M7, Pro= @ Do

dverage shiolute value of the off-diagonal el=sents = b.563

Phu luc 150: Két qua kiém dinh da cdéng tuyén mé hinh 3.5

variable VIF LIVIF
law 1.7% . 5PE04
1iq 1.68 2. 623300
rod 1.41 B. PREIR]
lmc 1.21 @, P10l
mh 1.8 i, 38154
eff 1.13 0. 685610
daez 1.046 @, 925487
Lmr 1.87 o, 535309
ci 1.0 B. 533504
Maan ViIF 1.3%

Phu luc 151: Két qua kiém dinh hi¢n twong tu twong quan mé hinh 3.6 dang
FEM

Wogldridge teit for sutocorrelation in panel deta

Hd: na first-ordes autocorrelation

F[ 1, iBa) = 483,743
Prob > F = 2. 2008
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Phu luc 152: Két qua kiém dinh hién tweng phwong sai sai s6 thay d6i mé hinh
3.6 dang FEM

Modified Wald test for groupwize heteruskedasticity
in Fived effsct regression model

HE: slgmali}"d = sipgme*d for all i

chiz (281) = 4. Se+&5
Probschil = . o

Phu luc 153: Kiém dinh sy phu thudc chéo mé hinh 3.6 dang FEM
Pesaran's test of cross sectional Independence = 41.568, Pr = 0.5

speraps abcoluve welue af the aff-diasgoamal elessnts = 2.558

Phu luc 154: Két qua kiém dinh da céng tuyén mé hinh 3.6

Variasble | ViF L/VIF
A
tav | 1.78  B.BE1%79
1ig | 1.88 @ 4241
roa | 1.47  &.708383
lmc ! 1.34 &. 745787
mb | 1.8  B.E333B9
eff | 1.12 0. AaRdss
ns 1.18 #&.59118548
imr 1.06 &, 341TER
ed 1.08% 0. 951524
Mean WIF | 1.8

Phu luc 155: Két qua kiém dinh hién twong tw twong quan mé hinh 3.7 dang
FEM

wooldridge Test for autocorrelation in pansl data
HE: no first-order sutccarcelstion
L A LHR] = j=1.582
Prob » F = B DD
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Phu luc 156: Két qua kiém dinh hién tweng phwong sai sai s6 thay déi mé hinh
3.7 dang FEM

Modified Wald test for groupwise heteroskedssticlity
in fiwed effect regression model

He: sigeaf{i)~? = sipon~2 for all §

chid (281} = 5. Lg%
Prebrchil = . Palal

Phu luc 157: Kiém dinh sy phu thudc chéo mé hinh 3.7 dang FEM
Pesaran’ s test of cross sectional independence = 4. 370, Pr o= B0

Avarage absolute valus of the of f-dlagonal elessnts = 8,558

Phu luc 158: Két qua kiém dinh da coéng tuyén mé hinh 3.7

variable ViF LI
lew 1.74 B, 575160
lig 1.68 B_G2LaTF
~Es 1.43 . TRETES
ime 1.33 @. TS14a7
b 1.31 B, B25a05
eff 1.15% B. 871836
Bhs 1.85 o, 8231y
imr 1.47 B.53E821
ci 1.05 2. 551363

Mean VIF 1.29
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Phu luc 159: Két qua hdi quy D&K mé hinh 3.1

Regression with Driccoll-Kraay standard efrory  Nusber of obd - 1485
Merhod: Pooled OLS Number of groups = i1
Group verisble (1): st FE 11, 4) = 187,95
mawimum Lag: 2 Prab » F - a.anad
Resguared - 0. aEs
Hoot MSE = B.B2gd
Drise/wrany

ir Coef. Sud. Err. T P t] [95% Conf. Interval]
BE= LBESIEI  BE19363 4.79 @889 JE308T 145659
[ £ B (gl e 3.34 B.9138 . BE13855 -BEERLES
ds QLDGETY  .GELTGGT 6.5 0.604 LeAsTTIT R1S58E2
Ims - BLEEIEE . BO2LTE4 «7.63 p.Ea] - BFIETER - RIDGEML
lew -0 B K17 -2 08  B.184 - 2R i R LR
lig - BB551% . DBAIEET -2,47 @.BE9 - 2O20412 M- R
s = B7F7IAL LELF0IGT 4.5 0.008 =, 1184787 - B3L9F15
eff - BDBEIBE BBAZI51 -2.97 B.84] - BR15514 - EAL 5
il - B225300 .BB1EG3]1 -13.%6 0.0 - B27836E - BLE2482
L= -BRZEREY  .OBLTEAS 1.3 8.20] - RR2198% JORTEI
lmr -6, 74157  1.601454 <d.11 @0l -11. 1895 -2.295103
_cons SAlagad ML LET 12.49 @030 .24 1484T LATadasy

Phu luc 160: Két qua hdi quy D&K mé hinh 3.2
Begreision with Driscoll-Erssy standard errors  Husber of obs = 1495
Method: Pocled OLS Mumber of groups = 281
Group wvariasble (1): stt % ay - 1.4
maxisum lsg: I Frob » F = 0, iRy
R - squiared = B, DO
Root M52 = L

Drisc/urasy

ir Coef. Std. Err. t Pt [95% Conf. Interval]
dgea JOEIREAR EWNTTAT J.41  WET4 - DEAGIRE] RN 55
l=c -, 81656832 IRV -7.83 @ = RIIME5E - E1RTREE
lev = BEFaTER Spagal 1.8 183 =, D28GE1 (JBESA1AY
g -, alaEar R IET =380 Db =, 21836 - NG SE
gt - MFIRISE  .BLBE3§ G148 T « 1113631 .33 1EED
eff - 0811525 941119 =588 gl - SRINIEE - SBEIEAY
el =, 82401320 L BEITIST  -14.4d 083 - B97T843 - . BI1215
[ R LR ST 1.51 B.095 = 8011738 BT IGTE
Lor ~9-917919 1.B4VEE .40  9.02% =17 83417 -Z.811%65
-t LJ151643 LARRE0IZ 13.% o.000 - 2ABE52 « SOBE6DE
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Phu luc 161: Két qua hdi quy D&K mé hinh 3.3

.-EEI"I“!.I with ﬂl"illn!l-‘l"‘ll’ wtandard errors Mumber of obs - 1dmE
Mathod: Pooled OLS Mumber of groups = 2
Broup wvariable (1)t stk . 9, 4] =  4ER.BT
maxioun lag: 2 Prob » F = 0000
R-squared - 0904
RasT MSE - (]
Drisc/Hrany

ir Coef. Std. Err. t Pt [95% Cond. Interval]
fig = Bl474 8084345 3.3 0.928 = BEIEELIL - DRE2EED
l=c = B16454% « XY 580 <785 L - B2 T4 TR « M1B4EIY
lew - INEGASST - bpaGaTha =1.5%0 .238 = REDFSIR JipREI
lig - BR1EEIT - kR 3. 93 P.843 = @ATLIS] -, BREEFSEI
oA = M]3 SEl4194E -L.00 &.088 =, 1103 30a - B3 15041
aff - BRL1ES3  .RRRILES -3.66 0.832 -, PRINSES - FREIE
el = R348 QL5438 <1575 B.00R 426356 ~.Q100055
wiy JBRIEel BALTLYY .45 @718 - Rarregs B REE
fmr ~10.8829  2.B52032 -3.80 B84 «1B. 00791 -2 141888
_cons «J1SA583  .@235817 13.37  b.eqe - JAaT? - JGRAESY

Phu luc 162: Két qué hoi quy D&K mé hinh 3.4
Regression with Drisenll-graay stondard errers  Nusher of abs - 1488
Method: Pooled OLS Nusbgr of groups = am
froup warishle (i) stn M 8, 4y = S B
maximum lag: 3 Prob & F = LER L
R-squared = 8,008
Boat MSE = (LA

Drisc/Krany

ir Coef. Std. Err, t Pt [95% Conf. Interval]
bhg - 0pdaidl  .Mei42Es -3.88 bR - PERlELE - 001508
lmc -RI6510E .SAI1354 7.7 00 =, 2214398 - 2105819
lew = . s FEE]L - BEAB4ET =1.48 @135 - BAEE1BT . BEARSAS
lig - BEIETS . GRO3ESE =3.94 8,843 - SE3e91 e ]
ras -ATI8%AT 845562 -4 8Y B.oaE <. 1316133 - - AISER
aff - BEl1439  _epelilE -3.67 @.8E - BEERRl - BRRCYEY
el - 244318 81%85F 15,07 a.00d - BR8E4E - 228083
L] LTS TSN LA TIAE 1.49 @.ded - BRr2Ied TGS
jmr =L, S 2. 8XT7192 -3.54 Q824 =17. 85819 e Lyal
cang . X1456T1 S TEF 13.34 0.0 . d SR ] . 3505383
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Phu luc 163: Két qua hdi quy D&K mé hinh 3.5

Regression with Driscell-Kraay standecd errors  Nusber of obs - 1485
Method: Pooled OLS Himher of groups = |
Group werisble (i) sttt Fil 2 4} - 7.8
enxisum lag: 2 Prob » F - 0. 2oy
R=sqwared ® . E980
ook MSE - @, pesd
Drisc/Kraay

ir Coef. Srd. Err. t P [9%X Conf. Interval]
daec L 2539 JHRL PRTE 4.85 O0.088 JBIA5TS OS50
lmg = Q1E5E9E SERILEL =f.al 9.8 = QI Ie44T =, @LED M4
law - BIPE5E  .DeA1ET «1.85% @813 - . 825858 48354
115 -. e 2d 0SB IETE -2.43 B.ar? - BA2EIEY 1852
reR = B7I13186  .E15538E 4.6 B.EL2 =, 1154087 -, 8292264
eff -, DETI18 B3] =3,12 0835 =, B 3830 - EeAEE R S
ci = 02T5833 MITIEZ.  -15.84 .00 - FETIFSR - BITIINT
L] AT IOR LMl TFRA 1.%2 199 -/ aariegd . TEERS
Ty =7.001%84 1.642871 -£.32 @§.012 =11. 65373 =3, 538842
_cans L BlpaEa 7 ~RIABAIZ 12.48 . L 213BEE  IT9SEAT

Phu luc 164: Két qua hdi quy D&K mé hinh mé hinh 3.6
Regresslon with Drlscall-Krasy standard errors  Nusber of obs - 1485
Method: Fooled OLS lusber of groups = 283
Group veriable (i) stt FL 9, 4] = 36%.97
mpaclmus lag: 2 Pral » F =- 8., 8008
B - squared - . sl
Root MSE - &, BaEY

brd e /il r nmy

ir Coef. ‘Std. Err. £ Pt [55% Con¥. Interval]
ni i IDEFSE 2,68 @857 - Jealiad 5 3A1
1lme - 1T IBLG DRSS TE -#.3% @.eEl - HIFATEI - #115348
lew « MIB5Y . EESSAES 1.78 @156 = BITIRES - BRS04
iig - LTS L =399 0851 - M 2RELE - . Ba % Ad
Faa =, @411 B155032 4.6 @.818 = 1154547  -.H293672
aff -, DERGS 3 JBReTs3 -1.47 D927 - BO15668  -.BQELG1E
ci =241 Mgl ELEERL =1%. 4 . = DFLEIE =, @188 T
ml JERETIA4 LAITET I.%2 ©B.202 = BRITIFTL RTERE
fmr -0, 450887  1.916475 «4.43 @B.811 -13.Ba181  -3.158523
tons SISO 8231542 13,78  @.098 « 2351727 « 3235477
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Phu luc 165: Két qua hdi quy D&K mé hinh 3.7

fegression with Oriscoll-Erasy stendard errors  Nusber of obs - faas
Method: Pooled OLS tusber of grosps = 283
Group variskle (1) stt 5 8, 4) - 48,48
maimum lag: 2 Frob » F = 2. apLa
A-zguared - B35
Root MSE - B.pacs
Drloe/Craay
ir Cosf. Std. Err. t Prlt] [#5% Conf. Imtervall
hs LBl 2o8d3 ERIOTEY 3.33 B.@2a JBRFLI5SE LBZIETIL
I=c -<RAT71804 8002080 -7. 78  @.8al - B2R21RE  -.Blil8Bad
lev L EATE . S e =1.68 9.1686 = @I TS G R Sl 3
lig = 018572 .0BO3TIE «2.83 B.Wa7 - ROINNAE - . Q004198
roa - 73l .81a81%3 4. BE 0008 = 11382 - BIIOBEE
eff - G0R5ES . SBH3344 =1.78  2.1%% -B8152%E - A 3e53
cl =, @241881  .@8la556 -12.9%0 @.009 = BFS 681 = B1E956
mly 887882  .8dl8a4] 1.55 @.1§5 - 0106 LBATIIEG
ine -§.135985% L. 7L X B.Ele =13 8758 =3. 181219
_coms + 3184857 B2aar] 13.23 D.000 2516378 < 3853016

Phu luc 166: Két qua kiém dinh F mé hinh 4.1

F test thet all u_i-8: F(i88, 1113) - 17.55 Frob » F = @.05003
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Phu luc 167: Két qua kiém dinh Hausman mé hinh 4.1

—— forfficlents ——
(b} {8 [B=E] sgre{diag(¥_b-v_8))
fedl redl Ditference 5L
E= - . ARG .eQaNaan -, 0d AN . 8R21%a%
ES =, 3183691 -, 68758 =, MaIR33 L ER25592
An =, 1 TE0T ARFIZETE - HSARE BRTEAL
Imc JM14TTE -, BEE6171 IGE4T JBE217eE
Lev LB2RTeS SBRSETDE - B8I6157  BE51548
lig LESLRE: RBREERT - Jadd]ag
roes -0ishia JULASA5E JOLRTIRI L RITENT
=ff - BT - a1 rdan . DBAAET LTSS
=1 - MEE1TAR =, B147636 . HBSERR N
mb BEASRER «EETT - R , BORRETS
imr =3 . BEEE 4 = 3. ALHB5ET LETTISIE

b = consistent under Mo and Ha; obtained frem xtreg
B = inconsistent under Ma, efficient under Hop cbtalned from wtreg

Test: Ha; difference in coefficients not systesatic
ehi2(11] = (b-8)°[(Vv_b-v_B)*{-1)](b-B)

- 76.61
Probechil = 2. 0eae

Phu luc 168: Két qua kiém dinh LM mé hinh 4.1
freusch and Pagen Legranglen eultlpiler test fer random effects
telset,t] = Xb + ufstt] + e[stt.t)

Extimated results:

Var sd = sg=t{Var)
tr R 3902 JdLgaeen
€ JONGE11S +ERIALTY
u AR G485 . EELA2
Test: arfu) = @
ghibard{@d] - 1518.12

Prob » chibarl = (LT
Phu luc 169: Két qua kiém dinh F mé hinh 4.2

F test that all u_f-8: F{288, 111%) = 17.88 Prob » F = 80008
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Phu luc 170: Két qua kiém dinh Hausman mé hinh 4.2

= poefficients —
(8) (8) {b-8)  sgri(diag(V_b-v_8))
fedz redid Bifference 5.E.
dges - . BOEA3BE - A TEES - JBh2EA2) LSRG TSE
lmc JERl4828 = QRARTE PRIl N ]
lev -BELEL% LEEE4004 - BBAESTA JBR5181T
1iq LOBIAILE DS EAD oY Y . 1557
o JERSLTAL 145517 EIET R LY
ofF = BLI093 - . 12656 BERE55E BFLTETE
el - BRSSISS = EATTAE (ERERSET .dAszARa
mah BD8s11% o ol B4 - o O I . BpaiLd
imr -3.DATT2E -5 87505 LEEFILLE

b o= considtent under Ho and Ha; cbisined from wtreg
B = inconsistent under Ha, eFficient under Mo cbtained from Wtreg

Test: Ho:r differsnce in coefficients not syitesmatic
chi2(9) = (b-8)"[(Vv_b-V_B}~(-11]{b-5)

- LI
Probrchild = . 0

Phu luc 171: Két qua kiém dinh LM mé hinh 4.2
Breusch and Pagan Lapranglen seltipller test for rendom effects
tristt. ] = ¥ & wfzte] + efsre.e)

Estimated results:

I Var sd = ggrt{var]
tr JOEIFRLD < BAERGEG
- baRsl1 LrE LT
u BaleTIL 43912

TEEE: Varfu) = @

chibar{él) = 1541 73

Profy » chibar? = 0. 0888
Phu luc 172: Két qua kiém dinh F mé hinh 4.3

F rest that all u_i-8: F{red, 1115) = 17.85 Prob & F o« 0. 00040
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Phu luc 173: Két qua kiém dinh Hausman mé hinh 4.3

— Coefficients ——

ib) (B} {b-B) sqrt(diag(v_b-v_B))

fes3 redd i fference S.E.
ng = . BOTBELS - BOTATIE S B893907 LBA5E324
ime JBIBEFET - HEEIGE LARTOIET JH1ITLS
lew ~AIIETLE - . DEEATRG -, RES S AXELAYS
liq - JZTELT - MT1EFI L -, EEaAa T BEREI6T
-] LTI - 1211533 «RITIR05 LB2I33I6
eff - BL7BI1E -.8031112 - 147105 -DRETIEE
ci LT - BEAE 2R JARERST ANTRBE]
mb JEIRATL - BTEAED -, arall i
imr £, 1 2ER 5. 97TEA%L LT L LY 5. 52352

b = consistent wnder He and Haj obtalned from streg
B = Inconsistent under Ha, efficisnt under Ho; obtained Fros wtreg

Test: Ho: difference in coefficlents not systesstic
chd2(7) = (b-8)"[{v_bB-¥ B)*{-1}](b-8)

- 135,12
Proarchil = o, I3

Phu luc 174: Két qua kiém dinh LM mé hinh 4.3
Breusch snd Pagan Lagracgisn sultiplier test for randos effects
triste,t] = Mb + ufste] + =lstt,t]

Estimated resulits:

Var wl = sgreiVar)
tr 8923912 EEELEE

e 095122 BL26309

u . BR15775 BAB9568

Test: Yar{u) = @

thébirii!ll = L1547.78

Prob » chibarl = 0.0008
Phu luc 175: : Két qua kiém dinh F mé hinh 4.4

F orest that all u lem: F(288, ¥115) = 17.88 Prob ¥ F = B D0ad
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Phu luc 176: Két qua kiém dinh Hausman mé hinh 4.4

— [pefficients

() () {b-8) sqrt{diag{v_b-v_B))
fada redd DHfference 5 E.
bhg -, 8535078 - BESEATE - LBl TAS LA1EALSS
1= .piEgans - . GBETBal JLETIATY LE1ITR
Loy - B13537¢ - GETELT = B85 RSP LBIE050S
1ig L DOZ1IESY . JO0LTERD - BRIDET . DOGB RS
Fap LB17PERD - 1197112 Aiared v PR Y]
el f -, B1 72606 = @RIES5S = W14 3047 JORET I
el BT IE - BELAETE BRERDED AATIIRT
b .DOIBELF MA7EIT - . MEITTSS . BRRLTE
jmr 8. 14E] S 452857 Sa Ehaa ¥.E5U1ES

b = copsistent under We and Haj cbtained Trom xtreg
B = inconsistent under Ha, efficient under He; chinined From xtreg

Test: Ho: difference in coefflcients not systematic
chi2{7) = {L=-B)" [{V_b=V_B}"{-11]{b-8)

= 138.33
Probachid = ]

Phu luc 177: Két qua kiém dinh LM mé hinh 4.4
Breusch snd Pagan Lagranglan sultiplles test for rendom effects
erfatt.t] = db + ufstt] &+ efste.t)

Estimated resulta:

1 war 1d = sgrr(var)
tr JERZIIN12 B EESE
JIEES11E JEZIHLSE
u JBBLETTA BRI EG

Test: Var{u) = @

ghibard{B1) = 1547.73
Preb » chibar? = .00

Phu luc 178: Két qua kiém dinh F mé hinh 4.5

f vest that all u_i=8: F(288, 1115) = 17.53 Prob » F = 0. 0020
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Phu luc 179: Két qua kiém dinh Hausman mé hinh 4.5

— {oefliclents ——
[b) {8} {b&-B) sqrt{diag{v b-v B))
feds rads pifferencs 5.E.

dsec = BORLSE BRI TR = BRa]] MR
lmc -B41188] - B34ELY] DRSS B2 1834
Loy (BE2IELT L BES5 50 B! LB S 10Eg
lig JBELBAEE -BDRGELE - DR IG6E DBEITE1
(a1 JBES1 240 JALALGET LBIPFSER 2R
eff = PR14AGES = BELF555 =, 113 JBELTTE
ci = RBERELT = DLS@a43 LRE0EDS LBAES524
mb . BRETES - R 5T - (HNNY] 0 . RS
imr -3, BRa385 = 3. 219613 « JEDTTST :

b = conslstent under Mo and Hay obtained from wtreg
B = ingengistent under Wa, sfficient wnder Moj obtained from xtreg

Teat: #Mo: difference in coefficlents not systemstic
chi2{9} = (b-B) [{v b-v_B)=(-1])](b-8)

- B82. 08
Probachi? = . (i

Phu luc 180: Két qua kiém dinh LM mé hinh 4.5
Breusch snd Pagan Lagramgian sultiplier test for rasdom sffects
triste,t] = X + w[stt] + elstt,x]

fstimated resdlts:

Var 4d = sgrt{var)
Lr E23912 BAETEDE
] N Ll JEFeA
u . el 4 32 - BE5IET

Test: varful =8

chibar3{@l} « 1535.32
Prob » chibard = . 0008

Phu luc 181: Két qua kiém dinh F mé hinh 4.6

F test thet all u_i-0: F{208, 1115} = 17.93 Frob > F = 5. 0008
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Phu luc 182: Két qua kiém dinh Hausman mé hinh 4.6

— Coefflcienty ——

(B (B} ib-B) sqrt{diag(Vv_b-v_8))
i redl bifference 5.E.
54 =, BELEE14 = BE1ESLE = R IAEGE L DEREIES
Img BRaTaTl = BA4t 1l 52172 LBaz1ses
Loy LBRRRAST N ERE ] - BR3ITTRD L BESREIS
lig Jeelesla CRESES ERSEIG BBl AdS
rea JBE6EES JE147464 JA115221 JOBESETE
eF - ReTIaZ - BE13418 JERSELT LORLTSES
el LBRALENS JB1ATTIR MlEFEAY CROEL LA
-] JERBGEEE LOREEAE JBR033 28 LoER0d14
imr -3, 430745 -3,93474 ADSE3LE "

B = conafistent under Ho snd Hap obtained from whreg
8 = inconsistent under He, efflcisat ender Ho; ohtalned from wtreg

Tesk: Ha: difference ln coefflcients not systesatic
ehd2(8) = (b=8)"[[V_b=¥_B)~{=3)][=8)

= 7383
Prabichil = 0 . B

Phu luc 183: Két qua kiém dinh LM mé hinh 4.6
Breusch and Pagan Lagranglisn sultiplier test for randoe effects
tr[asct,t] = &b + wfstt] » efste,t)

Eitimated results:

I Var sd = sgri{Var)
tr B023012 SBEEETRE
E « e el N Fri
u BRIER95 - @G 1 38

Test: Varfu) = @

chibar2(8l) = 1S18.3%2
Praob > chibar? = [ s

Phu luc 184: Két qua kiém dinh F mé hinh 4.7

F test that all u_i=0: F{200, 111%) = 17.78 Frob » F = @.0000
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Phu luc 185: Két qua kiém dinh Hausman mé hinh 4.7

— Coefficlents —

(b} (8} (b-8) sqre({dlag(v_b-v_B})
Fodd red7 Gifference -1
bhs - E153234 - ;B85 1381 - . BAEISEY TR
Inc - DEBEEIE - Bep44 534 BB5574 JEELITIS
lmy JBRED A SR 84 = BRA19S S 154T
iig BELEAE L BOHIESBE « R B M LR N
gl ] JaT54a410 L L BLIITES SREIT334
eff D171 - 1527 - POE1E31 L THET
cl = BO5E141 = . Bl5e188 . BERABLE +EREASS
L - DOGGEES L BOE19% - B08azil ' i
imr -3, 1855 =1, TRETdd SAETIELE "

b = consistent under Ho and Haj; cbtained from xtreg
B = inconsistent under He, efficient under Mo; abtained from streg

Test: Ho: difference in coafTicisnts met systesatic
chid{8) = {b-8}"[{V_b-¥ B)=(-1]][b-8)

- 13685
Frobrchil = 0. ol

Phu luc 186: Két qua kiém dinh LM mé hinh 4.7
Brevech and Pagan Lagranglen sultlplier test for random effect:
tristt,t] = ¥b + ufstt] + efste,t]

Ectimated results:

Var 88 = ggre(var)
Er SN2 50i2 BAREFIT
& « N 5 TS BT ITREE
u [BE1£502 JBABETME

Tesk: Variu) = &

ghibar2i@i) = 1511.43
PFrob » chibari = . 00dd
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Phu luc 187: Két qua kiém dinh hién twong tw twong quan mé hinh 4.1 dang
FEM

Woeldrldge test for autecorrelstlon (n pamel data
Hi: no first-order autocorrelation
Pl 1, 280} = Y84, TTB
Frob » F = i, B

Phu luc 188: Két qua kiém dinh hién twong phwong sai sai s6 thay d6i mé hinh
4.1 dang FEM

Modifled Wald test for groupwlse heteroskedasticity
in fixed effect regresiion model

He: sligme(i}*d = sigme*l for all i

chiz (IE1) = . i a5
Probachil) = [EELITIE T

Phu luc 189: Kiém dinh sy phu thudc chéo mé hinh 4.1 dang FEM

Pesaran’s test of cross sectional dndependence = 50.838, Pr = §.0000

bigerage absolute value of the off-diagonal eleménts = LT

Phu luc 190: Két qua kiém dinh da cdéng tuyén mé hinh 4.1

variable VIE 1/¥iF
lev L.77 8. S5ETTAT
iig 1.61 8, 6l.d882
roE 1.43 - Pl
dm 1.32 B, TREEES
lmg 1.5 &, Te0540
ET 1.31 8. pg3al e
L1 1.28 8. 8315605
g L.16 B, B9=4s
eff 1.1d 8.58929%
imr 1.87 2.93:634
ci 1.08 &. 339371
Mean WIF 1.38
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Phu luc 191: Két qua kiém dinh hién twong tw twong quan mé hinh 4.2 dang
FEM

wooldridge test for sutocorrelstion bn panel data
Ha: na first-order autoco~relation
i 3, 280) = i71.276
Prob » F = 2. DeiR

Phu luc 192: Két qua kiém dinh hién tweng phwong sai sai s6 thay d6i mé hinh
4.2 dang FEM

Modifiled Wald test fer groupwise heteroskedasticlty
in fiwed effect r\cgressin:rn model

i sigea(i}*? = slipm=~7 for all |

chiz (281] = 3. La+@5
Probrchil = [ 5]

Phu luc 193: Kiém dinh sy phu thudc chéo mé hinh 4.2 dang FEM

Prsaran’'s= teit of cros: sectiomal independence = 55,048, Pr = @, 006

dverage sbiolute wvalue of the of f-disgonal elemenzs = 8. Eal

Phu luc 194: Két qua kiém dinh da cong tuyén mo hinh 4.2

warlable WiIF 1/WIF

low 1.74 . 578753

lig 1.68 #.626527

ol 1.43 8. LU

i 1.9% [

1) 1.28 §.835508

eff 1.1 8. BASOsE

L 1.85 9. 948178

cl i.085 . 5E0588

TgEe i.e1 e.23%6854
Memn VIF 1.78
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Phu luc 195: Két qua kiém dinh hién twong tw twong quan mé hinh 4.3 dang
FEM

Wocldridge test for sutocorrelstion Is panel dots
Be: o First-order sutocorrelation
Ff 1, I = ira_pag
Prob » F = & Grcoinld

Phu luc 196: Két qua kiém dinh hién twong phwong sai sai s6 thay déi mé hinh
4.3 dang FEM

Mod|fled Wald test for groupylse heteroskedssticlty
in fixed sffect regression modwel

Ha: sigma(l}=2 « sigmand for 2ll §

chil (2Bl) = D.BesBS
Prabachil = . R

Phu luc 197: Kiém dinh sy phu thudc chéo mé hinh 4.3 dang FEM

Pesaran's test of crozs sectional independence = B, B4 Br o= B, 0008

average sbiolute value of the off-diagonal elementi = 0. 588

Phu luc 198: Két qua kiém dinh da cong tuyén mo hinh 4.3

varisble vIF 1/v1F
Tev 1.75  #.572764
lig 1,68  8.636301
ros 1.42  @.705187
Ime 1.32  #.759888
b 1.30  9.834568
off 1,17 %.895859
imr 1.85  e.94ma2
£l 1.4% B YLEELL
ng 1.82  8.982418

Mean VIF 1.28
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Phu luc 199: Két qua kiém dinh hién twong tw twong quan mé hinh 4.4 dang
FEM

Wonldridge test Far sutecarrelatlon in pamel dats
Ho: mo Flrst-oeder sutocorrelation
o A ) - 128,912
Prog » F = 8. e

Phu luc 200: Két qua kiém dinh hién twong phwong sai sai s6 thay d6i mé hinh
4.4 dang FEM

Modifled wald test for groupwlise heteroskedasticity
in fixed effect -rr;r:iii.n:m moide ]

HE: gipsali)*~d = sigea=2 for all |

chiZ (381 = 3.GesdS
Frobrchi = . 8099

Phu luc 201: Kiém dinh sy phu thudc chéo mé hinh 4.4 dang FEM

Pesipran s test of cross sectional independence = 59.758, Pr o= B, o0

dverage sbinlute wvalue of the off-disgonal elements = &. &l

Phu luc 202: Két qua kiém dinh da céng tuyén mé hinh 4.4

Variable VEF 1ATF
Lew 1.74 B.573243
lig 1.68 B.625763
g 1] 1.43 L L
Imc 1.2 0. 7eR%5E
mh 1.48 (1 -
wff 1:13 0. 595518
Imr 1.05 & S45317E
el 1.0% . B4E%E4
|:I"l! 1.8% [ FS- 1 T T
Mean VIF 1.28
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Phu luc 203: Két qué kiém dinh hién twong tw twong quan mé hinh 4.5 dang
FEM

Wopldridge test for sutocorrelstion En penel data
H@3: no first-grder sutocorrelation
L, 280) = 57, TES
Pfrah 5 F a (L]

Phu luc 204: Két qua kiém dinh hién twong phwong sai sai s6 thay d6i mé hinh
4.5 dang FEM

Mid ¥ led Wald test for groupe]se heteroskedastlcity
in fixed effect regression model

Wl sigea(i)j*? = sigma®? for all 1

chi2 (181) = 5.5«+05
Probrchil = @ pade

Phu luc 205: Kiém dinh sy phu thudc chéo mé hinh 4.5 dang FEM
Pezaran™s test of cross sectional independence = 51.192, Pr = B.DEBA

averspe absolute value of the eff-diagomal elesents » 2. 536

Phu luc 206: Két qua kiém dinh da cdéng tuyén mé hinh 4.5

variable Vi i/l
lew 1.73 8. 57085
lig 1.60 8. 61135
Y] 1.42 8. TeiNn]
Ime 1.%1 #. TE1 303
mb 1.38 B.E34154
eff L.13 & BESEIA
dsec 1.88 Q. 235847
L 1.87 0. 9N%enG
[ § 1. B_O439E4
MEmn WIF L.29
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Phu luc 207: Két qua kiém dinh hién twong tw twong quan mé hinh 4.6 dang
FEM

Hooldridge test for sutocorrelstlon in panel data
He: ng first-order svtocorrelation
Fi 1, JEH) = 448 . 267
Prab 3 F = i asin{me

Phu luc 208: Két qua kiém dinh hién twong phwong sai sai s6 thay déi mé hinh
4.6 dang FEM

odified Wald test for grodpeise heteroskedasticity
in fined effect regression model
-

Wil sigma(i)52 = sipmat2 for all 4

chid (I81) = 1.le#M
Probichi? = (LT

Phu luc 209: Kiém dinh sy phu thudc chéo mé hinh 4.6 dang FEM

Pesaran s test of croas sectionmal independence = GL.006, Pr = @, 0o

Average sbsolute value of the of f-disgonal elements = ®.588

Phu luc 210: Két qua kiém dinh da cong tuyén mo hinh 4.6

Variable YIF 1/vie
1w 1.78 F.561579
lig 1.68 2. 525241
] 1,437 &, TEE IR
Ing 1.35 @, 746TET
g ] L. ol #. 333509
eff 1.11 0. 3PeohE
M4 1.18 2. 211805
imr 1.86 8. ra1750
cl L85 B.¥5l6la
Mz=an VIE 1.3%8
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Phu luc 211: Két qué kiém dinh hién twong tw twong quan mé hinh 4.7 dang
FEM

Wooldridge test for sutocorrelotion In panel data
He: no First-order sutocorrelation
Lo foE) = 369 . T
Prob » F = [

Phu luc 212: Két qua kiém dinh hién tweng phwong sai sai s6 thay déi mé hinh
4.7 dang FEM

Hodifled Wald test for groupslse heteroskedasticity
in fiwed effect regression model

Hl: slpmafi)*d = sipme®d for all i

chi2 [1B1) = B.GesdS
Frobrchi? = [

Phu luc 213: Kiém dinh sy phu thudc chéo mé hinh 4.7 dang FEM
Pegaran’s test of cross sectienal Indeperidence = G2 832, Pr = 0.0000

dverage sbiolute valus of the of f-disgonsl 2lemsnts = @585

Phu luc 214: Két qua kiém dinh da cdng tuyén mé hinh 4.7

Variable WIF L/VIF
lew 1.74 . 575145
1ig 1.60  @.675877
-1 1.42 B, TRE265
s 1.3% i, 71447

[ 1.31 B, BIARR
eff 1.1% . 572938
bhs 1.08 @, 92381
imr 1.87 . 535821
ci 1.8% & 951042
Mean VIF 1.29
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Phu luc 215: Két qua hdi quy D&K mé hinh 4.1

Regression with Driscell-Kraay standacd errors  Nesber of oba - 1485
Hethod: Pooled OLS tumber of growps = Fiip
Gragp varisble (f): see F{ 11, aj - §2.38
saxime lag: 2 feab » F - ]
R-sguared = B.GE17
Haat E5E = i Ba T
Orlsc/wraay
tr Coef. Skd. Err. £ FERT | [958 Conf, Interval]
gr LB1326  LBRi6R1D B.28 @081 BRER145 BITTRES
L JEE5E14E BELLOTS 4.94 §.@08 BEF5E0E 8852393
dm SEL2ATES. . BR12EST 18.27 S.081 L] LALARETY
1w -.B11847]  .e815147 =7.20 B8 = BI525348 - OOLE4ALS
lew - ElaaI - BoaEET -2.54 @B.87% - BZIETIS -BAREYST
lig - e JEEBaId =1.3 ©B.083 - DI TEE « i 2O5E
ros - BEADLT B13a1dl -6.77 B0l - 11847 - 4ER14
eff - AL 1 TN Nkl -4.1% B.3i1s - AT S - CoDAREDS
el - BIIB45E  BRI5R1S  -B4.41 @0de R - BLEEN
L JODLESES L BRLSELY i.19 'g.3e0 - B&24TTR -BBELR4Y
irer -E. 157841 2.103248 -3.81 S8 -14, 84883  -3.2148084
_cons 2511206 SAITE2S 14.72 0088  dNITETE 2 BEAD3T
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Phu luc 216: Két qua hdi quy D&K mé hinh 4.2

Regression with Oriscell-Ersay standard errors  Musber of abs - 1485
Method: Posled L% Humher of grocps = 281
Group varisble (i) stt Fl o, 4) =  1716.54
eaxlews lag: 3 Prob » F - 2. goee
H-sguared = B.B6EL
Root FMLE & LN
Drisc/Ermay

tr Coef, Std. Ere. £t Pre] [95% Conf, Interval]
dgea LRAE551 . DEea1e2 5.45 @004 LB1Lada L SRASS
lme = BlEGET . GE1S28Y -1 B a2 = FI4E5ES - SSTRIER
law = . BEGOA X0 AT =1.63 @.1Ms = ALFERST i s9Y
lig - @ELIATT  .0@84182 =2.74 0.951 -.Baziege ~RPDR135
roa « DBGAES  .@111815 «7.48 B.Bad = 1135783  -.@51%59896
eff - 01731 « R TS -t 22 0,3 - BBT5033 - . HMFI 58 7
el - @25520% L 0ELGRE1  -15.61  0.30d - A5ERESE - .8209581
mh JBELTE . B@158%% .13 B34 - - Ba24a43 - BaSGRLL
imr =12.02648 3.E€15173 «3.32 @029 -22. 83351 =1.979155
beng ~ 588257 ~BL59TI1 15.88 0,088 2125772 . 3RLI742

Phu luc 217: Két qué hoi quy D&K mé hinh 4.3
Regressien with Driscall-Kraay standard errors  Musher of ohs - 1485
Method; Poaled OLS Nusher of proups = 5]
‘Greup varishle (§)t sre F{ o, 4) - 194,57
apxisem lag: 2 Prob » F - [
R-squared - 2.6
Reot PMbE = [L

Drisc/Krasy

tr Coef, Std. Err. t x| [#5% conf. Interval]
ng = R T L DkLLE S =2.10 9.09% = R332 % - BRRIETD
Ime - BTaRAAd < EIAATY -T.481 8.8 -.@14594%1 - BSATIIE
lew = . B@5552 JEBERIT2 =1.28 8.238 = MET5ER6 RS ERAE
lig =.QBL1ATE 004229 -3.71 @.053 - 20321 - BORRIES
roa - DBBoESS 8112487 -7.28 @802 = ALASF - 9457309
eff - l7358 JoORZEYL ~G.00 0008 - AiF5385 - 0BFEIFL
el - B248509 0015944 -15.83 O.00 - BPOARET - 0I04TAD
mh (Bl .BG1%8%E 1.13 &34 - H4EEE . BASERLT
imr =12.26185 3.631299 =3.36 @.828 =1¥. 18315 -2.11E0d4
_eans 255838 B1e229 15.83 @.0908 ~EL1TH < FR1ERT
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Phu luc 218: Két qua hdi quy D&K mé hinh 4.4

Regresslon with Driscell-Eraay standard errors  Husber of obs - 1444
Hethod: Poaled OLS Humber of groups = 2
Group veriable [L): stt Fl %, 4] - 1o, 34
maximem lag: 2 Prob » F - @, 80as
R=sgquared - 8. 274
Root MSE - @474
Orfse i raby

kr Coef. Std. Err. £ Pt [93% Conf, Intervel]
Ehg = LTI - Rl oL “g.594 B.am3 - Baresas LB 3Lugn
Lec = B1e9l16  .BQlaGl4 ~T.46 0.3 - Bl4874G -, SOGES0E
lew - EEE1SEY LBidia48y -1.58 .29 - . 01 ESasE LR
lig =, BiFllaag LOR0R1TS -2.74 8,051 = g2 385 LR
roa - BELIZID AL16831 “8.95 D2 - 1134588 - AABTESE
eff - DAL TIIE . B FEE 6.1 0,00 L T -, Tl
ci - EYSE1T3 JBRLaBEr =16.68 .00 - 8191732 =, BIEES13
L] SRl TE3 BEis143 1.1 0.31% - BA2EE4] BrSa0a 7
b =1d.14531 3.5FFlaS =3.37 BEE =dd. 12884 -3. 132383
_eong 2540310 < B1A TR 1588 &, s} 210GE%E <101 78a1

Phu luc 219: Két qua hdi quy D&K mé hinh 4.5
Regression with Driscoll-krasy standsrd #rrors  Wusher of oba - 1405
Method: Pooled OLS humber of groups = 281
‘Group varisbls (i): st F[ o, ay =  1M7.91
aaxiemm Lig: 2 Prab » F - 2, oea
R-squared - 0_pees
Hoot MSE = M

Drisc/Eraay

tr Coef.  Std. Err. £ P2l [o5% Conf, Interval]
daec JELIASEL L1256 5.5 @.801 R SRAS1E8T
Imc - E1BGEIE L1304 -7.1%  BodEY - 2152588 - BAETETA
lew = ARG LSPBAEISE =2.06 B.189 o FEEL ~ER34T54
lig - RRUREEY . PEI12 «1.35% 0.0F0 = 021662 JRBRIIE3
rom + 8264 L BLITETS 643  B.80) = 1177679 - D4ETEEI
it - 1156 « N 30 4. 16 D.0ls = . 1T -. DB FATE
el «D23564 HLSESE  -14.11  B.B0 - EPETRSS - BITREZS
mly JAB198a% . DELSESY 1.28 8.258 - . Bal45es ~BBETITE
Y -@ . 43@¥0a 2. 2351646 =3.7% &.01% -14.6868 -2.27F1T7L
.10 . F5EE RS SBETITI4 14.8a @.9a9 il LE 261128
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Phu luc 220: Két qua hdi quy D&K mé hinh 4.6

Aegression with Driscell-Krsay standard errors  Husber of obs = 1485
Hethod: Pooled OLS Hueber of groups = 281
Group varisble (1): st Fl 9 4} = 1488.92
saniman lag: 2 Prab » F - ¢, 2998
R-sgusred = ¢.9748
Rea® FSE = B.a472
Drisc/Erasy

Tt coef, Std. Err, t P3| [#5% Conf. Interval]
(1] JMOREAT L BBRTIAN iee a1y -BEBEIRN - BEGE
lme = BITHELG LR 5RS2 =7.87 B.88l - BLEETIE =, i aEle
Lewv = B1B5aIE 8955244 -1.81 #3117 - BT5G41 .BEATI5S
g = 8811358 8004147 2.7 @a.853 - BEIITST - B
roE - BR14854 81217768 -6.45 2283 = L1TE78T - 2488312
wff - 8913558 .99301F 4.4 @.811 = BRTLFEE  -.DEO5R1AT
ei = Bl4ged  B00EEEZ  -1%.17 0.0 = BIEES9E  -.Bl59489
mb JEBIRSET 88155983 1.19 a.nma - BBI5171 LEBETLNS
imr =18, 314993 ] S2da47 =3.81 9.817 =17, 431%3 -3.9539%%
_cans ERFEXLA JA1EBEDE 16.83% L) =21 TRE1T - BREm] 1

Phu luc 221: Két qué hoi quy D&K mé hinh 4.7
Regression with Oriscell-Krasy itandasd errors  Nusber of obs - g
Method: Pooled OLS Hysher of groops = Fi ]
Group varlable (1): sttt L A 414 - 75.38
L 11;: z Pral 3 B ™ O e
R-sguared - B.evsh
Aoot HSE = a.84a7d

Deisc/Eraay

tr Coef. 5td, Err. t Pkl [55% Conf. Interval]
bhs JELMGI5E B 33384 5.08 .96 « i R66:0 SERGRRE]
Lo = @116967 .0016086 =7.37 883 =-B1E163 - QBTII0A
law -, RNOA2E BARETE -1.82 @&.18% - BFEALTL SBASELIL
lig = L1109 . e 3 il -3.63 §.859 - A TR . DRDELSS
roa -.BRIE5ET 120554 =Bt B2 - 11502409 - ALEGETA
eff = EaGE X Lo StRi i -E.50 0007 = M EREET B RN
[ 1 = @243317 Be 15685 =15.58 §.008 = D2FH643 = G1¥RNd
L] LR 32 - sl | ahEed. 1.0 e2m - Eira3] SBEALER
i =#. 57454 4. 47125 -5.1F E.0= =15. 55954 -3, 235369
_cans 28153554 LELT2323 15.1F o.00d 2138510 « S5 BERE
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Phu luc 222: Ly thuyét vé phwong phép hdi quy hai buéc ciia Heckman (1979)

Ly thuyét vé phuong phép hdi quy hai giai doan cta Heckman dugc trinh
bay nhu sau:

Ry = &y + 6. X;t + 6,D;s + e (phuong trinh 1)

Vi

R;¢: 1a rui ro cua cong ty i thot ky t

X,.: 12 tap hop cdc bién kiém sodt cua cong ty i thoi ky t

D;;: 12 bién gia nhan gid tri 1 néu cong ty da dang héa, nguoc lai 12 0

84,01, 85: 12 cdc tham sd udc luong

e;,: 12 sai sb ngau nhién.

Van dé dat ra 12 hé s &, c6 phan anh sy tdc dong cua da dang hoda dén rui ro
cong ty hay khong? Cau tra 15i s& 1a khéng néu ban ldnh dao cong ty Iya chon quyét
dinh da dang héa 1a khong ngau nhién va quyét dinh nay cé mdi twong quan véi rii
ro cong ty. Vi thé D;, s& twong quan v&i phan sai s6 (error term) e;; nén hé sb &,
trong udc Iugng OLS s€ bi Iéch.

Quyét dinh da dang héa cta cong ty 13 mot ham theo cdc bién sau:

Dy = BZ;; + pye (phuong trinh 2)

Vi Dy, 12 mot bién tiém an khong quan sit duoc, Z;, 12 mot tap hop cdc bién
anh huong dén quyét dinh da dang héa cua cong ty, p;, 12 sai sb ngau nhién. Méi
quan hé giita D;, va e;, trong phuong trinh 1 s& khong bang 0 néu: (a) céc bién doc
1ap trong phuong trinh 2 tic dong dén rii ro ciia céng ty nhung khong duoc dua vao
phuong trinh 1; hodc e va y;, ¢6 twong quan v6i nhau. Néu mot trong hai diéu nay

xay ra thi hé s6 8, s& bi chéch.

Pé khic phyc diéu nay, ludn 4n st dung quy trinh 2 budc cua (Heckman,
1979).

Rui ro trung binh c6 diéu kién cta cong ty da dang héa nhu sau:

E(Rit|Diyy = 1) =6 + 6, X; + 6, + E(ei|Dir = 1)
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Gia dinh ring e;; ¢6 phan phdi chuan véi gid tri trung binh 12 0, d6 l1éch
chuan 12 ¢, va p;; ¢6 phan phdi chuan véi gid trj trung binh 12 0, d 1éch chuan 1a 1,
hé s6 tuong quan 1a p. Ta cé:

E(Rit|Dyy = 1) =6 + 6, X;1 + 6, + poiy

V6i A (BZ..) = 2(BZit)
S0 BZit) = Gz

o(BZ;,) va &(BZ;,) lan luot 1a ham mat do phan phdi va ham phén phéi tich lity cia
phan phdi chuan.

Tuong t, rii ro trung binh ¢6 diéu kién cta cong ty khong da dang héa nhu
sau:

E(Rit|Diyy = 0) = 8y + 6, X1 + poei,

N —2(BZit)
Vo6i,(BZ;) = ?ﬁ’zft)

Su khéic nhau trong rii ro ciia cong ty da dang héa va khong da dang hoéa la:

_ _ D, = — 2(BZir) N
E(thlDlt =1) E(thlDlt 0) 6, + po, 5B Zi) (1—-5(BZe) (phuong trinh 3).

Vé phai ctia phurong trinh 3 12 nhitng gi dugc wdc tinh bdi hé sé6 OLS cua D,
trong phuong trinh 1. Khi cong ty da dang héa thi hé s6 twong quan p gitta e;va iy
nhan gid tri Am, ldc d6 hé sé udc luong OLS s& bi 1éch xudng. Khi cong ty khong da
dang héa thi hé sb twong quan p giita e;;va pi;, nhan gia tri dwong, lic d6 hé sé udc
Iuwgng OLS sé bi 1éch 1én.

Heckman d& xuét quy trinh 2 budc dé udc lugng nhat quan &, nhu sau:

Budc 1: Stir dung md hinh probit dé wdc tinh nhat quan hé sb B trong phuong
trinh 2 va str dung két qua udc luong nay dé tinh A, va A,, hiéu chinh cho sy tu lya

chon.
Budc 2: udc lugng cc hé sé & bang viéc hoi quy OLS mé hinh sau:

Ryt = 6o + 6, X + 6,0 + 5;1[/11(.@2&) * Dy + AZ(.BAZit) * (1= Dip)] + mie
(phuong trinh 4)

Rt = 8p + 8:Xit + 8,Dip + 634+ 1
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Vi 6/1 = po,

Déu ciia &, trong phuong trinh 4 duoc xdc dinh boi ddu cta hé sé tuong quan

p gitta e;; va p;, trong phuong trinh 1 va phuong trinh 2.
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