NGHIEN CUU & PHAT TRIEN

Thi trudng co phiéu VN
co hiéu qua khong?

1. Ly thuyét: tinh hiéu qua va
tinh hoan héo ciia thij truong cé
phiéu

Khdi ni¢m tinh hi¢u qua cia thi
trudng ching khodn ril phd bién uy
nhitng nim 60 cla th&€ ky trude.
Ngudi ta thudng phin biét 2 loai
hi¢u qud: hiéu quid hoat dong va
hi¢u qua vé “phan bG thdng tin”.
MGt thi trudng dudce coi 1a ¢ hi¢u
qué hoat dong néu chi phi giao dich
thap, nha diu wr ¢6 thé thyce hién
nhanh chéng cdc 1énh mua hodc bin
chia minh. Trong thi trudng hiéu qud
v& hoat dong, mot hanh vi mua hay
bdn khdi lugng 16n it dnh hudng dén
gid va trong mot thdi gian hgp ly.
Thi trudng hiéu qui vé& phan bd
thdng tin néu gid chitng khodn trén
thi rudng phdn dnh a1 cd va ngay
1ap wic cdc thong tin wrén thi trudng
lién quan dé&n chiing khodn. Trong
mot thi trudng nhw'the cdc nha ddu ur
chi ki€m dugc suil sinh 1gi ty 1é
thudn véi mitc d§ rui ro ma ho chap
nhin. Khéng ai ¢6 thé ki€m dugc
mot ty 1¢ sinh I¢i bat thudng bdi vi
bal et thdng tin ndo phdt ra ngay lap
tife dudge hang ngan nha phén tich va
hang chuc ngan nhd diu wr duy ly
bi€n ngay thanh phdn @ng ctia ho
rén thi rudng., Gid lic ndo ciing
phin dnh gid tri thyc cha chifng
khodn. Sau diy s& chi Ldp trung vao
loai hi¢u qua thit 2: hi¢u qua phin bd
thong tin.

Cdc hoc gid chia hiéu qua phin
b3 théng tin ra thanh 3 cdp: y&u,
trung binh va manh, Hi¢u qud dang
y€u gid dinh ring thong tin vé thi
trudng chitng khodn dén vdi cde nha
diu w ddy di va ngay lap wic, do
viy, gid ctia chitng khodn khéng bao
ham bl ¢ thong tin ndo cho phép
du bdo gid ctia nhitng ngay ti€p theo.
Theo gia dinh ndy, cdc thong tin doc
lap v6i nhau lam cho gid cla cdc
phién, dgt giao dich doc lip vdi
nhau, chudi thdi gian cda gia 1a mot

chudi cé tinh chat ngdu nhién
(“random walk™). Mic bi€n dong
gid gitta ngay t va (-1 khong cho
phép du bdo bi€n dong gid gitta ngay
L va +1. Hi¢u qua dang trung binh
gid dinh riing gid phan dnh 1 cd cdc
thong tin vé mdi chitng khodn duge
cong bd va ¢6 s&n trén thi truding lién
quan dén ching khodn. Khéng ¢6
nha ddu w ndo ¢6 thé 1gi dung vige
cong bd k€l gud kinh doanh ctia mot
cong ly dé ¢6 thé ki€m 1di rén viée
mua ban ¢§ phi€u cta cong ty d6.
Cudi cuing, hi¢u qui dang manh gia
dinh riing khong ¢6 nha diu W nao,
k€ cd nhitng ngudi ¢ quan hé chit
ch€ vdi cong ly, nhitng ngudi quan 1y
cong ty (insiders) ¢6 thé Igi dung
viéc ho ndm duge nhitng thong tin
“thim cung bi sit” clia cong ty dé c6
dugc 1¢i nhudn bat thudng rén cd
phi€u cong ty.

Sudt 50 ndm, cdc hoc gid da
phdt minh ra vo s& phuong phédp dé
kiém dinh tinh hiéu qua ctia thi
trudng. Ching han d€ ki€m tra hi¢u
qud dang y&u ngudi ta khdo sdL hé s6
W twigng quan cia sudt sinh lgi, sudt
sinh Igi ctia nhitng ngay dic biét
trong tuan, trong ndm. PAi vdi hidu
qui dang trung binh, ngudi ta khio
sdl dnh hudng cla viée cong bd
thong tin tai chinh cong ty (lgi
nhudn, ¢8 tie, chia nhé ¢d phicu...)
d&n gid ¢8 phi€u. Con viéc kiém tra
hi¢u qua dang manh thim chi khé
dé&n mic hinh thinh ra mdt s6 phin
dé ciia ly thuy€l thi rudng hi¢u qudi
nhu “ly thuy& dai 1y” (Agency
theory) va “cai qudan cong ty”
(Corporate governance).

Cén phan bi¢t tinh hi¢u qui clia
thi trudng va tinh hoan hdo cla thi
trudng. Mot thi trudng duge coi 1a
hoan hdao néu ¢é cdce dic diém chinh
sau: (1) khéng c6 chi phi giao dich;
(2) khdng ¢6 thu€ (lién quan dén
cOng ty cling nhu thu nhap cd nhin);
(3) cdc tai sdn c6 thé chia ra thanh
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nhitng phin rat nho; (4) thong tin
micn phi va ¢6 thé duge iép cian
ngay lap e d&i véi Lat cd moi ngudsi;
(5) cdc cd nhin duy 1y va luén ¢d tim
cdch 161 da héa Igi nhudn ciia minh;
(6) c6 vo s6 ngudi bdn vi ngudi mua
nén khéng mot ai trong s ho ¢6 thé
dnh hudng dén gid: (7) cdc cd nhan
tham gia thi trudng ¢6 thé vay hoidc
cho vay v3i mdt 1ai sudt duy nhal.

Trong bai nay sé xem xét tinh
hi¢u qua ciia thi truding ¢d phidu VN
v6i W cdch la mot thi trudng mdi néi,
thim chi méi ndi, 1ir khi mdi thanh
lip cho d&n hél nim thit 5
(27.7.2005).

2. Bdi canh: thi truong cd phiéu
méi ndi

Thi trudng mdi ndi khong nhal
thi€l phai 1a thi trudng mdi thinh
lip. C6 mot sd thi trudng mdi ndi da
hinh thanh ur th€ ky 19, nhu Bombay
(1887), Rio de Janeiro (1845) hay
Sao Paulo (1890)... Dau thé ky 20, thi
rudng b phi€u Argentina con 16n
hon thi rudng Anh. Hién nay World
Bank, IFC, Citibank vd Morgan
Stanley  Capital  International
(MSCI) quan ni¢m riing thi trudng
mdindi 14 thi trudng clia nhitng nude
dang phdt wién, cia nhitng nude ¢6
thu nhdp trung binh diu ngudi dudi
nhom thu nhdp cao (high income),
nghia 1 thudc cdc nhém 1 “trung
luu 16p trén™ (upper middle income)
trd xudng. Nhu vy thit nhat, nhitng
thi trudng nhu thi trudng Singapore,
Han Qudc bi coi 1A céc thi trudng mdi
ndi trong thip nién 90 cla (h& ky
trude thi nay ¢6 thé coi la thi trudng
phét tri€n. Thit hai, sy phan biét gitra
thi trudng phét tri€n va thi trudng
mdi ndi, nhdt la nhitng thi trudng
mdi ndi phat trién nhi1 12 mot ranh
giGi rit mong manh.

C6 thé chia gin 100 thi trudng
mdi ndi ra thinh 3 nhém: Nhém thi
nhal 13 nhitng thi trudng mdindi phat
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trién nhi't nhu Malaysia, Han Qudc,
Taiwan, Thdi Lan c6 quy md vi mdt
s0 dicdiém gin gidng vdi thi rudng
phit trién ctia nhitng nude nhd nhu
Ha Lan, Ao, Pan Mach, Tiy Ban
Nha... Nhom thit hai la thi tru®ng mdi
ndi dién hinh nhu Argentina, Brazil,
An Do, Nigeria. Nhém nily mang
nhitng dic trung dién hinh cla thi
trudng mdi ndi nhu do bi€n dong
cao, thi rudng tién 1¢ chua phat
trién, mitc d6 md cira con nhidu han
ch&, Nhém thiv ba 1a nhitng thi
trudng mai khai sinh hoiic duge tdi
sinh sau mat thdi gian dai déng ctfa
nhuf thi rudng Nga, cic nude Dong,
Trung Au v thim chi c¢i Trung
Qudc dai lue. VN 1o rang thude
nhém thit ba ndy. Pic diém clia
nh6m nay 12 quy md thj trudng von
nhé ¢i tuy&t doilin wong ddi (so vai
nén kinh 1&), mitc do giao dich thap
var con nhiéu rdo c¢dn ddi vdi cic nha
diu wr nude ngoai.

1. 1. Myt s& dic di€m cda thi
trudng ¢ phi€u mdi ndi

Thit nhat, dd bién dong clia cic
thi trudng cao, cao hon nhiéu so vai
cic thi trudng phdt wién. Theo
nghién ctu ctia IFC thi mife d bicn
dong trung binh, do bing d§ I¢ch
chuiin suit sinh Igi, tinh trong vong
60 thdng, clia cdc thi trudng mdi ndi
thudng cao hon thi trudng pht trién
khoing 2 1adn (Tchemeni, 1997,
r.917) (cling xem cfL dp chot —
“composite” va chot — “world” clia
D6 thi 1).

Thit hai, rd ring 12 trong boi
céinh rii ro cao nén cic nhd didu w
ciing k¥ vong mdt khd niing sinh Igi
twiong ddi cao hon thi trudng phit
trién. Trude nhitng nim 90, suit sinh
1gi trung binh ctia thi trudng mdi ndi
ciing cao gip gdn 2,4 1an so vdi suit
sinh Igi trung binh cilia cdc thi trudng
phit trién (xem cdt dp chét —
“composite” vi chdt — “world” clia
Pd thi 2).

trién. Tai My, 10 cong Ly nay, mic
db rdt 16n, ciing chi chiém khodng
13% Gng gid ri cla thi wrudng.
Trong khi d6, cudi nim 1994, 10
cong ty hang diu chicm 30% thi
trudng & Indonesia, 61% &
Colombia, thim c¢hi 74% &
Venezuela. Pdng thdi, 10 cong ty
¢6 ¢8 phi€u duge giao dich nhiéu
nhi't ciing chi€m ir 1/3 cho dén 4/5
16ng khéi Iugng giao dich ¢d phicu

D& thi 2. : So sénh suit sinh Igi trude (nhitng niim 1980)
v sau (1990-2002) khi ty do héa thi truting ¢d phidu
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Ngudn : Berkaert. G.. C. R. Harvey (2002a), Research in Emerging Markets Finance :
Looking 1o the Future, working paper No. SSRN-id795364, hitp:/www.ssrm.com/.

Th ba, vé rii ro do thanh
khodn. Cic thi rudng mdi néi phy
thude rit nhiéu vao nhitng cong ty
niém y&t hing diu. Ngudi ta xem
xétdnh hudng ciia 10 cong ty hing
dau ¢é vai trd nhu thé nio trong cic
thi trudng mdi ndi cling nhu da phit

D thi 1 : So sénh dj 1¢ch chufin suat sinh l¢i trude (nhifng nitm 1980)
va sau (1990-2002) Khi ty do héa thj truiing ¢d phicu
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Nguén : Berkaerl, G., C. R. Harvey (2002a), Research in Emerging Markets Finance :
Looking to the Future, working paper No. SSRN-id795364, http://www.ssrn.com/.
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tai cic nuéec mdi ndi (Tchemeni,
1997, 1r.918). Sy tdp trung nity cing
caothirdiro thanh khodncang Idn.
Thit tr, mife 4§ md ctfa ra quic
1& chia cdc thi trudng mdi ndi khd
han ché : Nhitng rdo cin dinh ché
ddi véi cdc nhd ddu wr nude ngodi
¢6 thé ¢6 nhitng bi€u hi¢n chinh
sau: (1) han ¢h& nhd diu w nudce
ngodi tham gia thi trudng: han ch&
lap cong ty quin ly quy ddu tr va
¢ong ty ching khoin; (2) han ch&
mifc s& hitu ctia nha diu w nude
ngodi d6i véi cdc cOng Ly trong
nude. Ngoai trit An D6 ¢6 mife trin
1a 51%, Malaysia 80%, ral nhiéu
qudc giamdindi con lai cé mite trdn
thip hon 50%, dai da s6 1a tir 25%
dén 49%: (3) han ché nha diu w
nude ngodai chuyé'n 1¢i nhudn dude
dang tién v& nudc hodc han ché
viée rit von vé nude, ciing nhu 13
nhitng han c¢h& do cdc dong tién
qudc gia ¢6 thé chua chuyén ddi, ty
gid va 1di sudt chua duge thd noi...
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Berkaert (1995) phin biét 3
loai rao can mdt cdch linh vi hon.
Thit nhil 1a cdc rdo cdn phip ly
phin biét d&i xit gitta nha ddu w
nude ngodi va nhd ddu W trong
nude, ching han nhu gidi han sd
hitu mot ¢ong ty d6i véinha diu wr
nudc ngodi hay thué doi vdi dau wr
nudengodi. Loairdocdn thit haicé
tinh chdl gidn ti€p lién quan 1a sy
khd nidng ti€p cdn thong tin, hé
théng chudn muc ké todn, cic quy
dinh bio vé nha ddu w. Loai rio
cin thif ba 1a cde ridiro chied d cic
thi trudng mdi ndi, Jam nin chi cic
nha ddu w nude ngodi nhu rii ro
thanh khod n, rii ro chinh tri, rii ro
kinh t& va rii ro tién (&, Mot s6
nghién citu cho thi'y cde riii ro gidn
Li€p ndy lai ¢6 dnh hudng con 16n
hon cdc rii ro tryc 1iép.

Thit ndm, tinh minh bach cla
cdc doanh nghi¢p va cia thi rudng
¢on thip. Viée win thi cdc quy
dinh ki€m todn va cong bd thong
tin con bi coi 13 m6t khé khian déi
véi cdc doanh nghi¢p tham gia
niém yél..

Thit sdu, suit sinh lgi clia thi
trudng mdi ndi phin phdi khong
chudn. Trong nhiu nghién cifu vé
tdi chinh, ngudi ta thudng don gidn
héa th¢ gidi biing cdch coi phin
phdi sudl sinh Igi 13 phdn phdi
chuin. Nhung Berkacrt (2002a) da
cho thd'y suf'tsinh lgi cia thi trudng
mdi néi thudng phin phdi khong
chuin ci trude va sau thdi diém
do héa thi trudng (1990). B4 thi 3
vii 4 cho thdy thi trudng mdi ndi
vira phin phéi léch trdi hodc 1éch
phdi vira phin phdi qud rong. Vé
mil (ai chinh, sudl sinh Igi phin
ph&i khéng chuin ¢6 nghia 1 gid
khéng dudc hinh thanh mdt cdch
ngiu nhién, hodc cung, ciu chua
di 16n d€ lam cho gid dugce hinh
thanh mdt cdch ngdu nhién. Thyc
(&€ ndiy doi héi nhitng nhii nghi¢én
cfu cin phdi tinh dén khi hinh
thinh m6 hinh do vi dién gidi do
bi€n dong clia thi wrudng, cdn
nhitng nhd quén 1y quy cin phdi
dua thOng tin ndy vio quyét dinh
cia ho,
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D6 thi 3. : 11¢ 50 skewness trung binh/thing trude (nhifng nim 1980)
vir sau (1990-2002) ty do héa thi truiing
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D thi 4. : Thiing du hé sd kurtosis (h¢ 6 kurtosis — 3) trung binh /thing
ctia cdc thi truiing mdi ndi truge va sau khi ty do héa thi trudng
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1.2. Ty do héa va hoi nhip cia
thi rudng mdéi ndi

Chii d& ndi bt nhit vé thi
trudng méi nGi 13 vin dé hdi nhip
vao thi trudng thé gidi. Viée md clra
thi trudng ¢8 phicu s& lam cho suat
sinh Igi cta ¢8 phi¢u gidm xudng,
néi khdc di chi phi von ddi véi cic
nhd diu wr gidm xudng. Bén canh
dé, vdi doi hdi ctia cde nha ddu ur
nudce ngodi, thi rudng rd nén hi¢u
qua hon vé milt thong tin, do d6, do
bi€n dong (volalility) gidm xufng
(P4 thi 1 va 2).

MOt trong nhitng biing chitng
clia hoi nhip 1A hé s6 wong quan cia
thi trudng méi ndi v6i phin con lai
clia th¢ gidi s ting 1&n (D) thi 5).
Khi thi trudng ¢6 14p, v6i nhitng bién
ddng cia thi trudng trong nudc, cic
nhd diu w nude ngoai khé chuyén
vOn ra ngoai, trong khi nhitng bién
¢ 16n trén (h& gidi cling it dnh
hudng d&n thi trudng trong nude. Khi
dong von thong thuong, hé sO wong
quan sé ting 1&n ddng ké. Tuy nhién,
mittrdi cGa hé sO wong quan vdi thi
trudng (¢ gidi thap ¢6 tdc dung 16
cho cdc cong ty quan ly quy da dang
héa diu wreida ho.

Trong khi h¢ s8 wong quan véi
thi trudng the gidi thip chitng 16 mifc
d6 hoi nhip thip, cdc thi rudng mai

D& thi 5. : So sdnh h¢ s6 tuang quan gifa thi truing mdi ndi vi thj truding the gidi
(h¢ s& MSCI) trude (nhifng niim 1980) vt sau (1990-2002) khi ty do héa thj truiing ¢ phidu
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Nguén : Berkaert, G., C. R. Harvey (2002a), Research in Emerging Markets Finance :
Looking to the Future, working paper No. SSRN-id795364, hitp://www.ssrn.com/,

ndi lai ¢6 h¢ s& W wong quan suilt
sinh 1¢i cao. H¢ sO ndy giai thich sy
lién quan gitra gid hdm nay vdi gid
hdm qua va gid ngdy mai. N¢u hé s
nay thip, chitng 16 thi truding di 16n
vé& 18ng cung va 18ng ciu lam cho gid
hinh thanh mot cich ngdu nhién.
Ngudc lai, n€u tri s6 cta hé s6 nay
thip chitng 10 thi trudng dang bi dnh
hudng bdi s6 it cic nha diu w. Khi

hinh vi nhi hdm trudce, hé s6 wong
quan ¢6 tri s6 duong. Khi cdc nhi
diu ur dé khong quyét dinh dugce thi
trudng, hé sO W wong quan s¢ gin
d€n gid tri 0. Tai cdc thi trudng mai
ndi, trung binh hé¢ s& W wong quan
suit sinh 1¢i 1a khodng 0,129 (xem
Bing 1, dong thi 3) trong khi trung
binh ctia th& gidi 1a 0,03 vi cua cdc
nuGe phdt trién 12 1 0,00 d&n 0,01
(Harvey, 1994) =

cdc nha ddu wrniy diéu chinh hanh
vi theo hudng ngugc lai, hé s6 wong

(Con ti€p)
quan & am cdn n&u nhu ho é&p we

Bang 1. : Tém tiit vé sudt sinh lyi do tiing giid, suilt sinh l¢i ¢6 tife va kha ndng thanh khodn

Summary statistics
Sample: 1987:01 2003:12

tuldng ddi cha ede thi truding mdi ndi chd y&u gial doan 01/1987 - 12/2003.
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