Hieu Ung quy Mo trén thi truong
chiing kihoan Viét Nam

PGS. TS. VO XUAN VINH - ThS. VO VAN PHONG

Bai bdo xem xét sie ton tai ciia hiéu vng quy mé trén thi truong
chitng khodn (TTCK) Viét Nam. Dir liéu nghién ciru bao gom giai
doan tir thang 01/2010 dén thang 12/2014. Két qua dong nhdt cho
thdy khéng ton tai hiéu vmg quy mé trén TTCK Viét Nam. Ngodi
ra, chiing t6i ciing xem xét hiéu trng gid tri trong truong hop yéu
16 gid tri dwoc dai dién béi ty s6 ME/BE va két qua nghién ciru ndy
@6p phan ciing c6 két qua cia cdc nghién ciru triede khi chi ra hiéu
ung gid tri mac du ton tai trong truong hop cdc danh muc dwoc
phan chia theo cdc ty sé EP (Earnings to Price), CP (Cash flow to
Price), DP (Dividend yield to Price) nhung lai khéng ton tai trong
trieong hop cdc danh muc dwoe phan chia theo ty s6 BM (Book to
Market equity) trén TTCK Viét Nam.
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Tu khoa: ty suat loi nhudn co phiéu, hiéu vng
quy mo, hiéu vng gia tri.

1. Giéi thiéu

han 16n cac nghién ciru vé cac hién tuong

hiéu g quy mé va hiéu tmg gia tri déu

thong nhit rang: Hi¢u tmg quy mo 13 hién

tugng cac ¢ phiéu c6 quy mo nho thi co ty
suét loi nhuan (TSLN) trung binh cao hon
cac cb phiéu c6 quy moé 16n; hiéu ung gia tri
trong truong hop yéu td gia tri dugc dai dién
boi ty s6 ME/BE 1a hién tuong cac ¢d phiéu
c6 ty s6 ME/BE thap' thi c6 TSLN trung binh
cao hon céc c6 phiéu c¢6 ty s6 ME/BE cao.
Hai hi¢u tng trén dugc ching minh ton tai
khong chi & nhitng nudc phét trién nhu My,
Nhat Ban, Trung Qudc... ma con dugce chimg
minh ton tai @ TTCK céc nude méi ndi nhu
An Do, Han Quéc, Malaysia, Pai Loan, Thai

" ME/BE (Market to book): ty s gia tri thj trwong
trén gia tri sO sach

Lan... Tham chi, hi€u rng quy mo va hi¢u
{g gié tri con duoc chimg minh ton tai trén
TTCK toan ciu bao gém nhiéu nude, vi du
nhu nghién ctru cua Barry et al. (2002), Fama
& French (1998). Tuy nhién, ciing c6 két qua
nghién ctru thye nghiém chua nhét quan vé
sy ton tai ctia hiéu ing quy mo va hiéu tmg
gia tri nhu Shum & Tang (2005) trén TTCK 3
nudc Hong Kong, Singapore va Pai Loan.
Nghién ctru gan diy cua V& Xuén Vinh &
V5 Vin Phong (2016a) di xem xét su ton tai
ctia hiéu tng gié tri (hay phan bu gia tri) trén
TTCK Viét Nam. Két qua nghién ciru chi ra
c6 ton tai hidu ng gia tri trong trudng hop
cac danh muc dugc phén chia theo ty s6 EP
(Earnings to Price), CP (Cash flow to Price),
DP (Dividend yield to Price). Nguoc lai, hi¢u
tg gia tri lai khong ton tai trong truong hop
cac danh muc dugc phén chia theo ty s6 BM
(Book to Market equity). Tuy nhién, nghién
ctru cua VO Xuan Vinh & Vo Van Phong
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(2016a) chi tiép can van dé ton tai hiéu ung gia

tri thong qua phuong phéap phan tich danh muc va
cing chua xem xét dén sy ton tai ctia hidu img quy
md. Vi vay, myc tiéu déu tién cua bai bao nay la
xem xét syr ton tai cua hiéu img quy mé trén TTCK
Viét Nam. Pong thoi, khong chi dimg lai & phuong
phap phan tich danh muc nhu V6 Xuén Vinh & Vo
Vian Phong (2016a), bai bao mo rongxem xét su
ton clia hidu g gia tri trong trudng hop yéu td gia
tri duoc dai dién boi ty sé ME/BE trén TTCK Viét
Nam bang phwong phap hdi quy Fama & MacBeth
(1973). Két qua nghién ciru s& hd trg cho két qua
céc nghién ciru trude vé sy ton tai ciia hiéu ing
quy mé va hiéu tng gié tri trén TTCK toan cau néi
chung va TTCK Viét Nam néi riéng.

2. Co sé ly thuyét

Nghién ciru ciia Banz (1981) xem xét mdi quan hé
giita TSLN va yéu t& quy mo ciia céc c6 phiéu trén
TTCK My. Két qua cho thay sy ton tai ctia hidu tng
quy md, khi chi ra ¢6 phiéu cac cong ty quy mo nho
¢6 TSLN cao hon va rii ro cao hon ¢6 phiéu cac
cong ty c6 quy mo 16n. Ciing trén TTCK MY, cac
nghién ctru ctiia Stattman (1980) va Rosenberg et al.
(1985) tiép tuc xem xét moi quan hé giita TSLN va
yéu td gid tri ctia ¢d phiéu, trong d6 yéu t6 gia tri
dugc dai dién boi ty s6 BM. Két qua chi ra nhimng cb
phiéu co6 gia tri ty s6 BM cao s& dem lai ty sut loi
nhuan cao hon nhiing ¢ phiéu c6 gia tri ty s BM
thap. Do do, hi¢u tng gié tri ciing dwgc chimg minh
ton tai trén TTCK My. Cac nghién ctru sau d6 cua
Basu (1983), Fama & French (1992), Lakonishok et
al. (1994), Fama & French (1995), Fama & French
(1996), Porta (1996) trén TTCK My déu c6 két qua
tuong tu khi nghién ctru mbi quan hé giita TSLN ¢
phiéu v6i hai yéu t6 quy md va gia tri.

Ngoai ra, mot s6 nghién ctru khac cho thay hi¢u
g quy md va hiéu Gmg gia tri khong chi ton tai
trén TTCK My, ma con ton tai ca trén TTCK cac
nude khac bao gdm ca cac nude phat trién va méi
n6i. Trén TTCK Nhat Ban, Chan et al. (1991) chi
ra c6 phiéu cac cong ty quy md nho mang lai TSLN
cao hon so véi c¢d phiéu cac cong ty quy mé 16n va
danh myc bao gdm c6 phiéu cac cong ty co gia tri
ty s6 BM, CP, EP cao c6 TSLN trung binh thang
cao hon so v6i danh muc ¢6 phiéu cac cong ty co
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gia tri ty s6 BM, CP, EP thap. Tuong tu, cac nghién
ctru cua Drew & Veeraraghavan (2002) trén TTCK
Malaysia; Wong et al. (2006), Malkiel & Jun (2009)
trén TTCK Trung Quéc; Brailsford et al. (2012) trén
TTCK Uc ciing cho thay su ton tai cta hidu Gmg quy
mo va hiéu Gng gia tri.

Nghién ctru trén TTCK nhém nhiéu nuéc phat trién,
két qua nghién ctru ciia Capaul et al. (1993) trén
TTCK 6 nudc My, Dirc, Phap, Thuy Dién, Nhat
Bén, Anh tir thang 01/1981 dén thang 6/1992, chi ra
¢b phiéu c6 gia tri ty s6 PB (Price/book) thdp mang
lai TSLN cao hon ¢ phiéu c6 gié tri ty s PB cao.
Fama & French (1998) nghién ctru trén TTCK 13
nudc: Ha Lan, My, Nhat Ban, Anh, Phap, Puc, Y,
Bi, Thuy Dién, Thuy Si, Uc, Hong Kong, Singapore
trong giai doan tir 1975 dén 1995. Két qua chi ra tén
tai sy khac biét TSLN giira danh myc cd phiéu tdng
truong (co phiéu cac cong ty co gia tri ty s BM,
EP, CP, DP thép) va danh muc cb phiéu gié tri (co
phiéu cac cong ty co gia tri ty s6 BM, EP, CP, DP
cao) trén ca 13 thi truong nghién ciu.

Barry et al. (2002) nghién ctru vé hiéu Gmg quy mo
va hi¢u ung gia tri trén TTCK 35 nudc dang phat
trién trong subt giai doan tir 1985 dén 2000. Két qua
cho thay ton tai ca hiéu tmg quy mé va hi¢u img gia
tri, nhung su ton tai hiéu tmg quy mé phu thudc vao
mau dif liéu c6 bao gdm cac gia tri quy mo dot bién
(extreme value) va phuong thirc do luong quy mo.
Ngoai ra, tac gia cling chi ra hiéu tng quy mo cling
c6 y nghia thong ké trén timg thi truong riéng 1é.
Céc két qua dugc kiém dinh lai bang cach hdi quy
dit liéu chéo & ca hai goc do toan cau (bao gdm ca
35 thi truong) va ting thi truong riéng 1é.

Nghién ciru trén cac TTCK chau A méi noi, Chui

& Wei (1998), De Groot & Verschoor (2002) xem
xét moi quan hé giita TSLN c6 phiéu véi cac yéu

t6 beta thi trudng, BM, quy mo. Két qua cho thy
mdi quan hé gitra TSLN c¢6 phiéu va beta thi trudng
khong c6 ¥ nghia théng ké trén hau hét cac thi
truong. Cac nghién ctru nay ciing chi ra hi¢u ung
gia tri c6 ton tai trén mot sd TTCK nhu Hong Koéng,
Han Qudc, Malaysia, Thai Lan trong khi hiéu g
quy mb tOn tai trén tat ca cac thi truong nghién ciru.
Nguoc lai, nghién ctru cia Shum & Tang (2005) khi
st dung phuong phap Fama & French (1993), tai

ba nudc chau A bao gdom Hong Kong, Singapore va
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bai Loan, lai cho théy hau hét TSLN cd phiéu duoc
giai thich phan 16n boi yéu t6 thi truong. Sy giai
thich cta yéu t6 quy mé va yéu t gia tri kha han
ché, tham chi khong c6 ¥ nghia théng ké trong mot
sO truong hop. Piéu nay ham ¥, hidu tmg quy mé va
hiéu tng gia tri khong ton tai trén cac thi truong ma
tac gia nghién ciru.

Trén TTCK Viét Nam, nghién ctru ciia VO Xuén
Vinh & V06 Van Phong (2016b) xem xét tac dong
ctia yéu tb bién dong TSLN thi truong dén TSLN
danh muc c6 phiéu gia tri, danh muc c6 phiéu ting
truong va sy khac biét TSLN gitra hai danh muc
nay (hay con goi la phan bu gia tri). Trong d6, cc
danh muyc c6 phiéu gia tri, danh muc c6 phiéu ting
truong duoc phan chia theo cac ty s6 BM, EP, CP,
DP. Két qua thong ké mo ta cho thdy cac danh myc
cb phiéu gié tri déu c6 TSLN cao hon so vdi cac
danh myc c6 phiéu tang truong tir 1,26% dén 1,74%
trong giai doan 2010- 2014. Ngoai ra, mot s6 nghién
ctru trong nude sir dung phuwong phap hdi quy Fama
& MacBeth (1973) dé xem xét tac dong ciia cac yéu
t6 dén TSLN c¢6 phiéu nhu V& Xuan Vinh & Ding
Qudc Thanh (2014), V5 Xuan Vinh & Nguyén
Qudc Chi (2014). Két qua cho thay kha ning giai
thich cta cac yéu td beta thi truong, quy mo, BM
d6i v6i TSLN ¢6 phiéu trén TTCK Viét Nam 1a kha
han ché. Tuy nhién, cac tac gia lai chimg minh yéu
t6 rui ro dac thu, rui ro Cokurtosis ¢6 kha ning giai
thich ddng ké TSLN c¢6 phiéu trén TTCK Viét Nam.

Gid thuyét nghién ciru

Dua trén két qua cac nghién ctru trude vé su ton

tai cua hiéu ung quy mo va hi¢u ing gia tri nhu
Banz (1981), Stattman (1980), Rosenberg et al.
(1985), Basu (1983), Fama & French (1992), Fama
& French (1995), Fama & French (1996), Porta
(1996), Lakonishok et al. (1994), Chan et al. (1991),
Capaul et al. (1993), Fama & French (1998), Barry
et al. (2002), De Groot & Verschoor (2002), tac gia
dua ra cac gia thuyét nghién ctru nhu sau:

H1: Danh muyc ¢6 phiéu quy mé nh6 c¢6 TSLN cao
hon danh muyc ¢ phiéu quy mé 16n.

H2: Danh muc ¢6 phiéu gia tri (ME/BE thip) c6
TSLN cao hon danh muc ¢d phiéu ting truong (ME/
BE cao).

H3: Yéu t6 beta thi truong cé tac dong dén TSLN
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¢b phiéu.

H4: Yéu t6 quy md (ME) c6 tac dong ngugc chiéu
dén TSLN c¢6 phiéu.

H5: Yéu t6 gia tri (ME/BE) ¢6 tac dong nguoc chiéu
dén TSLN c6 phiéu.

3. Dir liéu va phwong phap nghién ciru

3.1. Dir liéu nghién ciru

Tuong tu V6 Xuan Vinh & V& Van Phong (2016a),
dir liéu duoc st dung trong nghién ctru nay 1a chudi
chi s6 thi truong (VNIndex) va gia cua cac ¢d phiéu
phi tai chinh dugc niém yét trén S¢ giao dich chimng
khoan H6 Chi Minh (HOSE) theo thoi gian, véi

tan suat ngay. Chi s VNIndex va gia cac cd phiéu
dugc thu thédp trong giai doan tir ngay 01/01/2010
dén ngay 31/12/2014. Trén co s6 chi s6 thi trudng
va gia c¢d phiéu thu thap dugc dé tinh toan TSLN
thi truong va TSLN ¢ phiéu va cac danh muc c6
phiéu. Dir liéu ké toan khac dé tinh toan ME, ty sb
ME/BE nhu vbn chii s¢ hiru, s6 lwong c¢d phiéu luu
hanh dugc 14y tir bao cdo tai chinh ciia cac doanh
nghiép niém yét.

Dir li€u st dung trong hai phuong phap nghién ciru
cua bai bao c6 sy khac biét. Trong do, cac danh muc
duogc phan chia lai vao dau mdi nam va dit liéu cac
¢6 phiéu str dung trong phwong phap phan tich danh
muc phai thoéa man cac didu kién: i) vén chi so hiru
khong am; ii) giao dich lién tuc 12 thang trong mot
nam. Dit lidu st dung dé hdi quy Fama & MacBeth
(1973) bao gdm 169 ¢ phiéu théa mén ca 2 didu
kién trén.

TSLN (Stock return) theo ngay, thang:

r, = [Income, + (P, - Plt 1)](P )X 100%

trong do: i 14 TSLN cb phiéu i tai thoi diém t; P la
gid cuia cd phleu i tai thoi diém t; P
phiéu i tai thoi diém (t-1); Income, la gia tri ¢b tirc
nhan dugc tir viéc ndm giit ¢6 phiéu trong khoang
thoi gian tir t-1 dén t. TSLN duoc tinh theo ngay va
theo thang. Trong d6, TSLN theo thang dugc tinh
vao ngay cudi thang.

TSLN thj truong: r_ = VNIndex x VNIndex ' -
H¢ s6 Beta: Beta, = Cov(r,r ) x (c” )"

trong do: Beta, a h¢ sO Beta ciia ¢ phiéu i, dau
thang t; r, r_lan lugt 1a chudi dit liéu TSLN theo
ngay ctia ¢d phiéu i va chi sé VNIndex. o’ la
phuong sai ciia chudi dit liéu r . Beta, dugc ude

,1a gid cua co
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Bing 1. S6 lwgng cb phiéu trong mau phén chia danh muc theo

ME va ty so ME/BE cac nam
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danh muc c6 phi€u quy moé nho,

danh muc ¢6 phiéu quy mé 16n

Nam 2010 | 2011 | 2012 | 2013 | 2014 ; on
S6 lwong cb phiéu trong mau | 165 236| 260| 270| 273 ﬂ?‘fo ME. Neu danh myc c6 phi¢u
ME trung binh (ty déng) 1.811|1,569| 1,101 |1,708| 2,314|  &id tri €6 TSLN cao hon danh myc
ME/BE trung binh 182| 1.36] 0.76| 0.84| 0.99| ©O phicutangtruong va sy khac

Nguon: Tinh todn cia téc gia

lugng dua trén chudi dit lieu r, r_trong 60 ngay lién

trudc thang t.

Ty 56 gid tri thi truwong trén gid tri s6 sdch:

ME/BE =P N x (OE )"

trong d6: OE, 1a von chii s& hitu, P, 1a thi gid va N,

1a 6 lwong cb phiéu luu hanh cua cb phiéu i cudi

thang t-1.

Phédn chia danh muc

Tac gia sap xép cac cd phiéu lan luot theo gia tri

ME va ty s6 ME/BE tir cao xudng thap va phan chia

céc cb phiéu thanh cac danh muyc theo ngii phén vi.

Tai thoi diém ddu mdi ndm, ching t6i st dung gia

tri ME, ty s6 ME/BE tai thoi diém cudi nam t-1 dé

phan chia danh muc va tinh TSLN cac danh muc do

trong nam t.

TSLN danh muc chirng khodn

TSLN binh quén dugc tinh toan theo cong thirc:
= n‘lzl A

it

trong do: r, la TSLN danh muc p tai thoi diém t; 1,
1a TSLN céc c6 phiéu trong danh muc tai thoi diém
t; n 1a s6 luong ¢ phiéu trong danh muc.

3.2. Phwong phdp nghién ciru

Phuwong phap phan tich danh muc

Tuong ty Banz (1981), Stattman (1980), Rosenberg
et al. (1985), Basu (1983), Fama & French (1992),
Fama & French (1995), Fama & French (1996),
Porta (1996), Lakonishok et al. (1994), Chan et al.
(1991), Capaul et al. (1993), Fama & French (1998),
Barry et al. (2002), De Groot & Verschoor (2002),
V0 Xuén Vinh & V0 Van Phong (2016a), ching

t6i cling xem xét sy ton tai cua hiéu tng quy mé va
hiéu tmg gia tri trén TTCK Viét Nam bang phuong
phéap phan tich danh myc va kiém dinh T-test. Cac
¢6 phiéu dugc phan chia thanh cac danh myc c6
phiéu gia tri, danh myc c6 phiéu ting truong theo ty
s6 ME/BE (nhom cac c6 phiéu co ME/BE thap nhat
1a danh myc c6 phiéu gia tri, nhém cac ¢6 phiéu co
ME/BE cao nhit la danh muyc ¢4 phiéu ting trudng);
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biét TSLN nay c6 y nghia thong ké
thi ton tai hi¢u tmg gia tri. Twong
tw, danh muyc ¢6 phiéu quy moé nho c6 TSLN cao
hon danh muyc ¢ phiéu quy mé lon va sy khac biét
TSLN nay c6 ¥ nghia thong ké thi ton tai hidu g
quy mo.

Phurong phdp hoi quy Fama & MacBeth (1973)
Tuong ty Fama & French (1992), Chui & Wei
(1998), Barry et al. (2002), De Groot & Verschoor
(2002), V5 Xuan Vinh & Diang Québc Thanh (2014),
V6 Xuédn Vinh & Nguyén Qubc Chi (2014) tac gia
sir dung phuong phéap hdi quy Fama & MacBeth
(1973) dé xem xét mdi quan hé cua cac yéu to Beta
thi truong, ME, ME/BE d6i v6i TSLN ¢6 phiéu.
Néu yéu té ME c6 tac dong nguoc chiéu dén TSLN
cb phiéu thi ton tai hiéu img quy mé. Tuong tu, néu
yéu té ME/BE c¢6 tac dong nguoc chidu dén TSLN
cbd phiéu thi ton tai hiéu ung gia tri. Cac mo hinh su
dung trong phuong phap hdi quy Fama & MacBeth
(1973) nhu sau:

M6 hinh mét yéu to:

Ri,t = a‘O,t + abeta,t x Betait + Si,t (1)
Ri,t = aO,l + ame,t x ln(MEi,t) + Si,t (2)
R, =a, +to, *In(MEBE)+e, 3)

M6 hinh hai yéu to:

R, =a, o >InME)+a *In(MEBE)+e,
“ o

Mo hinh ba yéu to:

Ri,t = ao,l + abeta,t X Betalt + ame,t x ln(MEl,t) + amb,t X
In(ME/BE, ) + ¢,

Trong do: ’ ’

R, : TSLN c6 phiéu i, thang t

Bétait: Heé s6 beta ctia ¢o phiéu i, thang t

ME, : von hoa thi truong cong ty i

ME/!BEM: ty s6 von hoa thi truong/vén chu sé hiru
cong ty i.

Timng thang, tac gia hoi quy dit liéu chéo TSLN c6
phiéu theo 5 phuong trinh trén. M&i yéu t6 theo
mdi phuong trinh s& thu duoc 60 hé s wéc lugng
trong 60 thang, tap hop thanh thanh dit liéu chudi

)
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Bang 2. Két qua phén tich danh muc

qua cua Banz (1981),Fama & French

1 2 3 4 5 541 (1992), Fama & French (1995),
ME Cao nhét Thép nhét Fama & French (1996), Porta (1996),
TSLN Trung binh (%) 0,20 0,00 0,60 0,62 1,34 1,14 Lakonishok et al. (1994), Chan et al.
Do léch chuén 6,25 6,11 6,72 596 8,16 (1991), Barry et al. (2002), De Groot
T-Statistic -0,86 & Verschoor (2002).
P-value 0,39 Tuong tu V6 Xuan Vinh & Vo Van
S$6 quan sat 60 60 60 60 60 60 Phong (2016a), trudng hop cac danh
ME/BE Cao nhét Thép nhét muc thiét 14p theo ty s6 ME/BE, céc
TSLN Trung binh (%) -0,16 0,14 068 054 1,55 1,71  nhom bao gom céc co phiéu co gia
PG léch chuén 501 543 581 7,22 959 tri ty s6 ME/BE thap hon thudng c6
T-Statistic -1,22 TSLN trung binh cao hon. Nhém 5
P-value 0,22  bao gdm céc cb phiéu c6 gia tri ty s6
Sé quan sat 60 60 60 60 60 60 ME/BE thép nhit c6 TSLN trung binh

Nguén: Tinh todn ciia tac gia

thoi gian tan suit thang. Tiép theo, tac gia tinh

gié tri trung binh, phuong sai ctia chudi hé sb udc
luong thu duge va xem xét y nghia thong ké ctia
mdi yéu t6 trong mdi phuong trinh thong qua gié tri
t-statistic.

Gia tri trung binh:

6= T" ) (1)1

Phuong sai:
Var(a,) = (T - 1)-lz(t:1)AT (@, — @)
T-satistic:
t(a,) = &jt(var(aﬁ)/T)'Vz

4. Két qua va thao luin két qua

Béng 2 mo ta két qua phan tich danh muyc khi thiét
lap ngii phan vi theo ME va ty s6 ME/BE. Trudng
hop cac danh muyc thiét lap theo ME, nhém 5 bao
gdm cac cd phiéu co gia tri ME thap nhét thi ¢6
TSLN trung binh cao nhit & mirc 1,34%, vuot troi
hon so v6i 4 nhom con lai. TSLN trung binh nhom
1 va nhom 2 1an luot 1a 0,2% va xap xi 0%, thap
hon so v6i cac nhom con lai. Tuy TSLN nhom 2
thdp hon nhom 1 nhung sy khac biét 1a khong 16n.
Xu huéng chung cho thiy cac nhom bao gdm céc
cb phiéu c6 gia tri ME thap hon thi ¢6 TSLN trung
binh cao hon. Su khac biét TSLN cua nhém 5 va
nhom 1 1a 1,14%, tuy nhién sy khac bi¢t TSLN gitra
hai nhom nay lai khong c6 y nghia thong ké. Do dé,
gia thuyét H, bi bac bo, khong ton tai hidu Gmg quy
md trén TTCK Viét Nam. Két qua pht hop voi két
qua ctia Shum & Tang (2005), trai ngugc voi két
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cao nhét & muc 1,55%, nhom 1 bao
gdm céc cb phiéu co ty s6 ME/BE

cao nht lai c6 TSLN trung binh thip nhat & mirc
-0,16%. Sy khac bi¢t TSLN gitra nhém 5 (danh muc
¢6 phiéu gia tri) va nhom 1 (danh muc ¢6 phiéu ting
truong) 1a 1,71%, tuy nhién sy khac biét gitra hai
nhom nay ciing khong c6 y nghia thong ké. Do do,
gia thuyét H, bi bac bo, khong ton tai hiéu img gia
tri trong truong hop yéu to gia tri duoc dai dién boi
ty s& ME/BE trén TTCK Viét Nam. Két qua twong
tu v6i két qua ciia Shum & Tang (2005), trai nguoc
v6i két qua cua Stattman (1980), Rosenberg et al.
(1985), Basu (1983), Fama & French (1992), Fama
& French (1995), Fama & French (1996), Porta
(1996), Lakonishok et al. (1994), Chan et al. (1991),
Capaul et al. (1993), Fama & French (1998), Barry
et al. (2002), De Groot & Verschoor (2002).

Béng 3 mo6 ta két qua hoi quy theo phuwong phap
Fama & MacBeth (1973) theo 5 phuong trinh (1),
(2), (3), (4), (5) da dugc gidi thidu ¢ phan trén. Két
qua mo hinh hdi quy mét yéu té theo phwong trinh
(1), (2), (3) thé hién hé s6 udc luong cia yéu t6 beta
thi truong, ME va ME/BE déu mang déu 4m va

gié tri thap, cho thdy mbi quan hé nguoc chidu ciia
TSLN cb phiéu va yéu t6 beta thi trudng, ME, ME/
BE.

Tuy nhién, két qua mo hinh héi quy hai yéu t6 va ba
yéu t6 lai cho thay khi két hop yéu t6 ME véi yéu tb
ME/BE va Beta thi truong thi su tic dong cua yéu
t& ME bi anh huong, hé s6 udc luong cua yéu t6
ME mang gia tri dwong. Mirc d¢ giai thich cua cac
mo hinh déu rat thip tir 2%- 8%. Diém quan trong
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Bang 3. Két qua hoi quy Fama-Macbeth
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V5 Xuan Vinh & Pang Qudc Thanh (2014),

| GO | cxbeta me

q. | 9, |AdjR

V6 Xuan Vinh & Nguyén Quéc Chi (2014),

M6 hinh (1): R, =a  +ao,  *Peta +g,

két qua nghién ctru ¢6 su twong dong khi chi

ra cac yéu to beta thi truong, quy mo, ME/BE
déu khong c6 kha nang giai thich tot TSLN c¢6

Trung binh (a) | 0,83 | -0,23 0,04
T-Statistic 1,48 | -0,34
P-value 0,14 | 0,74

phiéu trén TTCK Viét Nam. Tuy vy, TSLN ¢
phiéu c6 thé dugc giai thich boi cac yéu td khac

Sé quan sat 60 60

M6 hinh (2): R =a, +a  *In(ME)+e¢,

‘me,t it

nhu: rdi ro hi¢p moment, rii ro déc thu, rii ro
bién dong TSLN thi truong, rai ro thanh khoan.

5. Két luan

Bai bao xem xét sy ton tai ciia hi¢u ing quy

mo va hiéu Gng gia tri trén TTCK Viét Nam,

trong d6 yéu td gia tri duoc dai dién boi ty sb

ME/BE. Tac gia da sir dung phuong phap phan

tich danh muc va kiém dinh su khac biét TSLN

trung binh cua cac danh myc dugc phan chia

Trung binh (a) | 5,40 -0,18 0,02
T-Statistic 1,21 -1,14

P-value 0,23 0,26

S6 quan sat 60 60

M6 hinh 3): R, =a  +a > In(ME/BE ) +e,
Trung binh (a) | 0,65 -0,49 | 0,03
T-Statistic 0,81 -1,03

P-value 0,42 0,31

S6 quan sat 60 60

theo ME, ty s& ME/BE. Két qua cho thiy danh

M6 hinh (4): R, =a  +ta  *In(ME)+a x

it 0,t me,t

In(ME/BE, ) + &,

t

muc cac ¢d phiéu co quy mé nho, ty sé ME/
BE thép thi TSLN trung binh ¢6 xu huéng cao

hon danh muc cac ¢6 phicu c6 quy mo 16n, ty

s6 ME/BE cao. Su khac biét giita danh muc

céc ¢b phiéu c6 quy mé nho nhat, ty s6 ME/

BE thap nhat so v6i danh muc céac co phiéu c6

quy mé 16n nhét, ty s6 ME/BE cao nhat 1a rat
16 rét, lan luot 13 1,41% va 1,71%. Tuy nhién,

két qua kiém dinh sy khac biét trén lai khong

Trung binh (3@) | -1,08 0,06 | -0,55| 0,05
T-Statistic -0,18 0,27 | -0,81

P-value 0,86 0,79 | 0,42

S6 quan sat 60 60 60

M6 hinh (5): R, =a, ta > Peta ta  xIn(ME,)
+a  xIn(ME/BE. ) +e¢,

Trung binh (a) | -4,50 | -0,64 | 0,21 | -0,75 | 0,08
T-Statistic -0,78 | -1,03 | -1,33 | -1,03

P-value 0,44 | 0,31 | 0,34 | 0,19

¢6 ¥ nghia thong ké, do d6 khong c6 bang
chtng chimg minh sy ton tai ciia hiéu ing quy

Sé quan sat 60 60 60 60

mo va hiu g gia tri trong trudng hop yéu

Nguon: Tinh todn ciia tic gia

nhit 14 kiém dinh tat ca cac trung binh hé s6 udc
luong cua 3 yéu t6 Beta thi truong, ME, ME/BE &
tat ca cac mo hinh déu khong co y nghia thong ké.
Vi vy, gia thuyét H3, H4, H5 bi bac bo, cac yéu td
Beta thi truong, ME, ME/BE déu khong tac dong
dén TSLN c6 phiéu trén TTCK Viét Nam. Vé yéu
t6 ME va ME/BE, két qua twong ty Shum & Tang
(2005) nhung trai nguoc Fama & French (1992),
Chui & Wei (1998), Barry et al. (2002), De Groot
& Verschoor (2002). V& yéu t beta thi truong, két
qua nguoc lai Shum & Tang (2005) nhung phu hop
v6i Chui & Wei (1998), Fama & French (1992). So
sanh voi cac nghién ctru trudce tai Viét Nam c6 xem
xét cac yéu tb tac dong dén TSLN cb phiéu nhu
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t6 gia tri dugc dai dién boi ty s6 ME/BE trén
TTCK Viét Nam. Két qua nay phu hop véi
Shum & Tang (2005) nhung trai nguoc véi két qua
ctua Banz (1981), Stattman (1980),Rosenberg et al.
(1985), Basu (1983), Fama & French (1992), Fama
& French (1995), Fama & French (1996), Porta
(1996), Lakonishok et al. (1994), Chan et al. (1991),
Capaul et al. (1993), Fama & French (1998), Barry
et al. (2002), De Groot & Verschoor (2002).

Mit khéc, tac gia st dung phuong phap hoi quy
Fama & MacBeth (1973) dé xem xét mdi quan hé
giita TSLN ¢6 phiéu va cac yéu t6 beta thi truong,
quy md (ME), gié tri (ty s6 ME/BE) trén TTCK
Viét Nam. Téc gia hoi quy TSLN ¢ phiéu lan luot
theo cdc mod hinh mot yéu t6, mo hinh hai yéu t6
va md hinh ba yéu t6. Két qua cho thay céc trung
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binh hé s6 udc luong ciia ca ba yéu té déu co gia hon hoic ty s6 ME/BE nho hon thi ¢6 TSLN cao
tri kha thap va khong c6 y nghia thong ké. Do vay, hon. Két qua nay ciing dong nhat véi két qua phan
cac yéu td beta thi truong, ME, ME/BE khong tac tich danh muyc: khong ton tai hiéu tmg quy mé va

dong dén TSLN ¢6 phiéu trén TTCK Viét Nam. N6i  hiéu tmg gia tri trong truong hop yéu td gid tri duoc
cach khac, két qua hdi quy Fama & MacBeth (1973)  dai dién boi ty s6 ME/BE trén TTCK Viét Nam. m
ciing khong cho thy cac c¢6 phiéu co quy mé nhod
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SUMMARY
Size Effect in Vietnam stock market
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This article investigates the existence of size and value effect in Vietnam stock market. We employ quantitative analysis
for the period from 01/2010 to 12/2014. We find that there is no evidence to support size effect in Vietnam stock market.
Moreover, we examine the value effect when the value is proxied by ME/BE and results support previous results when
portfolios are sorted according to EP, CP, DP but not BM.

Keywords: stock returns, size effect, value effect.
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tiép theo trang 18

“3 nha” con lai dé hinh thanh ving nguyén liéu san
xuét; hd trg dau vao va thu mua san pham cho néng
dan, timg budc tién t6i xay dung thuong hiéu san
pham nong san. D6i v6i nha nong 1a nhing ngudi
truc tiép thue hién san xudt, canh tac can phai chu
dong nang cao kién thirc dé tiép can voi khoa hoc
k¥ thuat méi, sat canh véi doanh nghiép dé san xuat
nhitng san pham hiéu qua kinh té cao.

Thit tu, thyc hién dao tao nang cao trinh d9, tay
nghé cho nong dan va lao dong nong thon. Nghién
ctru thyc trang da cho thay nong dan va lao dong
néng thon da phﬁn la khéng duogc dao tao va cap
nhat tién bo vé giéng, k¥ thuat chiam soc, khong

¢6 tay nghé chuyén mén virng vang. Tai cac dia
phuong, dbi twong lao dong phd thong khong co
viéc lam du thira kha nhiéu, khién cho cong tac on
dinh an ninh trat ty, phat trién kinh té gap rat nhiéu
kho khan. Hon nira, véi nhiing lao dong khong co
tay nghé thuong rat kho c6 kha ning tiép can ngudn
von tin dung ngan hang, hodc tiép can dugc nhung
khong c6 kha nang xay dung phuong an sir dung
von mot cach ¢ hiéu qua. Viéc dao tao nghé, nang
cao trinh d9, nhan thitc cho ndng dan va lao dong
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néng thon c6 ¥ nghia thiét thyc ddi voi qua trinh
trién khai xay dung néng thon méi, phat huy hiéu
qua cua nguén vbn tin dung, cai thién diéu kién vat
chit va tinh than cho ngudi dan. Viée thyc hién dao
tao nghé phai xuat phat tir nhu cau st dung lao dong
that sy cua cac doanh nghiép trén dia ban, dya trén
nhu cau thyc té vé nghé nghiép ciia ngudi dan, dong
thoi phai gin véi giai quyét viée lam, chuyén dich
co ciu lao dong tai dia phuong, g'fm vo1 x6a doi
giam nghéo va gop phan bao dam an sinh xa hdi &
nong thon, gin voi xay dung néng thon moi. m
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cho cac dinh ché trung gian va cho hé thong, Hoi
ddng cac Co quan Giam sat Tai chinh can hoat dong
thuong xuyén trong thoi ky kinh té binh thudng
cling nhu trong giai doan khung hoang tai chinh.
Moi Quy céc co quan chirc ning hop mét phién,
trong truong hop can thiét c6 thé hop bét thuong
dé cung thao luan chinh sach chung trong giai doan
kiém soat hodc giai quyét khung hoang hoic khi
trong nén kinh té va thi truong xut hién nhiing
dau higu bat 6n doi hoi phai dugc giai quyét nhanh
chong. m
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