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Tém tat

Quy dau tw ¢6 phiéu dang mé dang ngay cang tré nén hap dan doi véi cac nha dau tw trén thi
truong chirng khoan. Voi muc tiéu xem xét tac dong cua yéu 16 ty lé chi phi hoat dong toi hiéu
qua cia cdc quy mo co phiéu trén thi truong chitng khodn Viét Nam, nhém tac gia thu thap di
liéu ciia 11 quii mé cé phiéu trén thi truong ching khodn Viét Nam theo thang trong giai doan
2018-2021. Nghién ciru sur dung phwong phap woc luong dir lieu bang voi phuong phap woc
lw(fng binh phwo*ng nhé nhdt (Pooled OLS), tic dong cé dinh (FE), tac dong ngdu nhién (RE)
va két qua cho thdy cdc quy ¢é 1y 1é chi phi hoat dong thap thi ¢é hzeu qua cao. Do vay, ty l¢é
chi phi hoat dong duoc coi la mot trong nhbmg Yéu t6 quan trong can xem xét khi cdc nha dau
tw lra chon dau tw vao quy dau tw c¢é phiéu trén thi trieong.

Tir khéa: Ty 1¢ chi phi hoat dong, Hiéu qua hoat dong cta quy, Quy mo, Quy cd phiéu.

Ma JEL: G23

Effect of expense ratio on equity open-ended fund performance on Vietnam stock market
Abstract

Equity Open-ended funds are becoming more and more attractive to investors on the stock
market. With monthly data of 11 equity open-ended funds on the Vietnam stock market in the
period 2018-2021, this paper examines the effect of expense ratio on their performance. The
study utilizes panel data analysis: Pooled Ordinary Least Square (Pooled OLS), Fixed effect
(FE), Random effect (RE) and finds that funds with low expense ratio are highly effective.
Therefore, the expense ratio is one of the important factors to consider when investors choose
their investment portfolio.
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1. Giéi thiéu

Thi truong ching khoan Viét Nam trai qua 25 nam hinh thanh va phat trién da c6 nhu:ng buoc phat trién
manh mé Ve quy mo, ngay cang dong vai tro quan trong trong viéc huy dong va phan bo vbn trung va dai
han trong nén kinh té. Theo thng ké ctia Uy ban chimg khoan Nha nudc, tinh d&én cudi nim 2021, tong
von hoa thi truong dat hon 9,3 triéu ti VND, twong dwong 149,84% GDP, tinh riéng von héa thi truong cb
phiéu da tang manh, dat hon 7,7 tri€u ti VND, dat xép xi 123% GDP, dat duoc ky vong sém hon 4 nam theo
quyét dinh 242/QD-TTg. Thi tru’(‘mg Chl'rng khoan Viét Nam da phat trién da dang céc loai chimg khoan dé
dua vao giao dich ngoai cd phiéu, trai phiéu thi con c6 chimg chi quy, chu'ng khoan phai sinh... ngudn hang
hoa phong phii cuia thi truong chimg khoan 1a mét trong nhiitng yéu td quan trong gitip thu hit cac nha dau
tu trén thi truong. S6 luong cac quy dau tu trén thi trudng chimg khoan Viét Nam ciing tang déng ké tir khi
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xuét hién nam 2003, dén nay da phat trién 70 quy dau tu trén thi truong voi gia tri tai san rong wdc dat hon
100 nghin ty VND.

Viéc hinh thanh va phat trién quy dau tu chimg khoan gép phan quan trong cho su phat trién bén viing
thi truong chimg khoan. Nganh quan 1y quy tai Viét Nam bt dau hinh thanh tir nam 2003 vé6i su ra doi ctia
cong ty Lién doanh quan ly quy dAu tu Viét Nam, danh du su ra doi ciia mot loai hinh t6 chirc kinh doanh
chimg khoan moi trén thi truong chimg khoan Viét Nam. Sau gan 20 nam hinh thanh va phat trién, nganh
quéan 1y quy da co sy tang truong manh ca vé s6 lugng quy, quy mo tai san quan 1y, ciing nhu loai hinh quy
dau tu. Nam 2021 mic du chiu anh huéng cua dai dich Covid 19, song tong gia tri giao dich ciia quy mé da
tang 27% so voi cung ky nam 2020, dat 33.176 ty VND; tong gia trj tai san rong (NAV) ting 21% so voi
niam 2020. Thuc tién cho thiy tam quan trong ctia cac nha dau tu to chire d6i voi su phat trién on dinh va
bén viing ctia thi trudng tai chinh néi chung va thi trudng chimg khoan noi riéng, trong d6 quy dau tu ching
khoan 12 mot nha dau tu to chire giit vai trd quan trong. Dic biét loai hinh quy dau tu dang md dang chiém
uu thé trong tong s6 luong quy dau tu trén thi trudong ching khoan Viét Nam boi nhimg wu diém cua loai
hinh quy nay nhu dugc quan 1y dau tu chuyén nghiep boi doi ngli quan 1y quy ¢o trinh d6 cao va kS/ nang
quan ly gioi; tai san cua quy dugc da dang hoa dau tu vao cac loai chimg khoan khac nhau do 1oi thé vé quy
mo von gitp can bang giita loi nhuan va rui ro; tinh thanh khoan cao vi chtig chi quy duoc mua lai bai cac
quy dau tu, tinh minh bach cao theo co ché cong bd thong tin dinh ky va dot xuat. Viéc nghién ctru hidu qua
hoat dong cua cac quy dau tu chimg khoan dang mé trén thi truong chimg khoan Viét Nam tré nén cap thiét
dé c6 thé danh gia tinh hinh hoat dong trong thoi gian vira qua ctia cac quy dau tu, va quan trong hon nita la
¢6 nhitng budc di thich hgp dé phat trién nganh quy cua Viét Nam trong thoi gian t6i.

V6i dit liéu duoc thu thap theo thang ctia cac quy ¢ phiéu dang mé trong nudce hoat dong trén thi truong
chtng khoan Viét Nam giai doan tir thang 01/2018 — 12/2021, bai bao sé& tong quan vé sy phat trién nganh
qu¥ n6i chung va cac quy c6 phiéu dang mé noi riéng trén thi truong chimg khoan Viét Nam, danh gia muc
dd tac dong cua nhan tb ty 1€ chi phi hoat dong dén hiéu qua hoat dong cua cac quy mo, tir d6 dua ra khuyén
nghi d6i v&i cac nha quan 1y quy c6 nhitng giai phéap thich hop dé nang cao hiéu qua hoat dong cua quy, gop
phan phat trién nganh quy Viét Nam theo kip trinh do phat trién cua thi trudng chimg khoan va yéu cau hoi
nhap kinh té quéc té.

2. Tong quan nghién ctru

Nganh quy rat phat trién trén thé g101 dic biét 1a & My v6i gan 8.000 quy hoat dong. Vi vay cac nghién
ctru vé quy dau tu duoc cong bd nhiéu trén cac bai béo, tap chi v6i hudng nghién ctru cac nhén t6 tac dong
dén hiéu qua cua quy, trong d6 nhiéu nha nghién ciru xem xét tac dong tir cac nhan té thugc quy, cac nhan
t6 lién quan dén nha quan 1y quy, cac nhan t6 thudc vé yéu td vi mo, tinh hinh phat trién cta thi truong. ..
Céac quy dugc nghién ctru nhidu trén thé gidi da phan 1a cac quy cb phiéu dang md. Mot s nhan t6 dugc
chting minh 13 ¢6 tac dong dang ké dén hiéu qua hoat dong cua quy nhu ty 1& chi phi hoat dong (Expense),
Téc d6 vong quay danh muc (Turnover), Phi giao dich ching chi quy (Load fee), Thoi gian hoat dong cta
quy (Fund age), Quy mo quy (Fund size).

2.1. Ty 1¢ chi phi hoat dpng (Expense)

Tac dong cua ty 1& chi phi hoat dong t6i hiéu qua hoat dong cua cac quy dau tu 1a vin dé duge gisi hoc
thut quan tAm va da c6 rat nhiéu cac nghién ctru cong bd két qua lién quan téi mdi quan hé nay. Mot loat
c4c nghién ctru trén thé gidi chi ra rang hiéu qua hoat dong cua quy dau tu co tuong quan ngugc chiéu véi
chi phi ctia quy. Nghién cuu ctia Carhart (1997) v6i dit liéu thang cua tit ca cac quy ¢ phiéu & My tir thang
01/1962 — 12/1993 chi ra rang ty 1¢ chi phi c6 tac dong 4m kha manh dén hiéu qua hoat dong cua quy. Tuong
tu nghién ctru véi cac quy dau tu chimg khoan My thi céc tac gia Sharpe (1966), Ippolito (1989), Elton &
cong sy (1993), Gruber (1996), Malkiel (1995), Golec (1996), Dellva & Olson (1998) ciing chi ra mdi quan
hé nguoc chiéu gitra ty 18 chi phi voi hiéu qua cua quy. Nghién ciru duoc thuc hién véi 506 quy du tu 6 5
nude chau Au cua tac gia Otten & Bams (2002) ciing cho két qua twong tu, hay tac gia Dahlquist & cong
su (2000) ching minh ty 1é chi phi hoat dong tic dong tiéu cuc t6i hiéu qua hoat dong cia quy Thuy Pién.
Babalos & cong sy (2009) nghién ciru dua trén dir liéu cac qui c6 phiéu Hy Lap trong giai doan 2000-2006
dé danh gia yéu té tic dong toi hiéu qua hoat dong cua quy theo thudce do ting truong gia tri ta1 san rong
(NAV) va cho két qua tac dong tiéu cuc gura ty 1& chi phi téi hiéu qua hoat dong cua cac quy c¢d phiéu Hy
Lap. Tuong tu két qua nay ciing dugc tim thdy trong cac nghién ciru khac cua Indro & cong sur (1999); Jan
& Hung (2003), Prather & cong su (2004); Gil-Bazo & Ruiz-VerdU (2009), Ferreira & cong su (2013).

S6 306 thang 12/2022 42 Kinh téPhit trién




Trai nguoc voi két luan trén thi trong nghién ciru Droms & Walker (1996) vai dit lidu 151 quy c6 phiéu
trén thi truong chimg khoan My trong giai doan 1971-1990, tac gia chimg minh riang quy c6 ty 1é chi phi
cao thi cé hiéu qua cao. Tuong ty trong nghién ciru cua Nazir & Nawaz (2010), Shukla (2004), Rehman &
Baloch (2016), Rao & cong su (2017) chimg minh ring ty 18 chi phi tac dong thuan chiéu t6i hiéu qua hoat
dong cua quy.

Bén canh d6 thi mot s6 nghién ciru chi ra ring khong ton tai mdi quan hé giita ty 1¢ chi phi hoat dong véi
hiéu qua cta quy nhu nghién ctru cua Bechmann & Rangvid (2007) dua trén du li¢u cac quy ¢ thi truong
Pan Mach. Mot s6 nghién ctu khac ciing cho két qua twong tu nhu trong nghién ctru ciia Barber & cong su
(2005), Garyn-Tal (2015).

Nhu vy, thong qua cac nghién ctru duoc cong bd c6 thé thay hau hét trén cac thi truong ching khoan déu
tim thdy mdi quan hé giira ty 18 chi phi hoat dong va hiéu qua hoat dong ctia quy dau tu chimg khoén, trong
d6 da phan cac nghién ctru thé hién mdi quan hé nguoc chiéu giita ty 18 chi phi hoat dong va hiéu qua hoat
dong ciia quy dau tu ching khoan, day ciing chinh 1a muc tiéu ma bai bao nghién ctru thuc nghiém trén thi
truong chimg khoan Viét Nam véi dit lidu ciia cac quy md ¢d phiéu.

2.2. Toc d¢ vong quay danh muc (Turnover)

Mot nhan t6 cling duge nhidu tic gia dua vao nghién ctru cia minh, d6 1a bién Téc d6 vong quay danh
muc (turnover) dugc chi ra la tuong quan am voi hi€u qua hoat dong cua quy (Malkiel, 1995), (Carhart,
1997), (Indro & cong su, 1999). Nhung trai ngugc voi két luan nay thi trong nghién cuu cia Grinblatt &
Titman (1994) Wermers (2000) Kaur (2018) lai chimg minh ring gitra turnover va hiéu qua hoat dong cta
quy c¢6 mdi quan hé thuan chiéu. Ippolito (1989), Droms & Walker (1996) thi khong tim thdy mbi quan hé
giita hai bién nay.

2.3. Phi giao dich chirng chi quy (Load fees)

Bién phi giao dich chimg chi quy (load fees) tac dong 4m dén hiéu qua hoat dong ciia quy theo nghién ctru
ctia nhiéu tac gia (Prather & cong sy, 2004; Dellva & Olson, 1998; Elton, & cdng su, 1993; Golec, 1996).
Bén canh d6 thi ciing c6 nhitng nghién ciru chi ra rang phi giao dich chimg chi quy khong tic dong dén higu
qua hoat dong ctia quy nhu trong nghién ctru ctia Volkman & Wohar (1995), Garyn-Tal (2015).

2.4. Quy mo quy (Fund size)

Volkman & Wohar (1995) trong nghién ctru dit liéu ctia 332 quy giai doan 1980-1989 tién hanh phan chia
cac qu}7 theo quy md, va chirng minh rang cac quy c6 quy mo nho dén vira khéng tim thdy bang chimg co tac
dong dén hiéu qua hoat dong cua quy, cac quy quy mo 16n tac dong 4m dén hiéu qua cua quy nhu’ng khoéng
¢ ¥ nghia thong ké, nhu vay ham ¥ rang quy c6 quy mé tré 1én 16n sé khong ¢6 hiéu qua. Mot sb nghlen
ctru cua Grinblatt & Titman (1994), Droms & Walker (1996) khong tim thdy méi quan hé giira hai bién nay.

2.5. Thoi gian hoat dong ciia quy (Fund age)

Thoi gian hoat dong cta quy c6 tac dong nhu thé nao toi hidu qua hoat dong cia quy ciing duge nhiéu
nghién ctru xem xét. Rao & cong su (2017) nghién ctru hiéu qua hoat dong cia cac quy dau tu & Trung Qudc
dua ra két luan rang thoi gian hoat dong c6 tac dong thuan chidu dén hiéu qua cia quy. Trai nguoc voi két
luan nay la nghién ctru cua Prather & cong su (2004), Fang & Wang (2015) chi ra cac quy hoat dong lau lai
¢6 hiéu qua khong cao. Tuy nhién mdi quan hé gitta thoi gian hoat ddng v6i hidu qua cua quy khong duge
tim thay trong cac quy & My v6i nghién ctru cta Grinblatt & Titman (1994), Carhart (1997).

Céc nghién ciru ¢ Viét Nam vé quy dau tu con kha khiém ton, méi chi dimg lai & viéc nghién ciru vé van
dé quan 1y quy dau tu chimg khoan dudi giac do quy dinh phap luat nhu nghién ciru “Quan 1y, giam sat Quy
dau tu chimg khoan ¢ Viét Nam hién nay” (Nguyén Phuong Thao, 2019) dua ra nhimng giai phap hoan thién
cac quy dinh phép luat vé quan 1y va giam sat Quy dau tu chimg khoan nham bao vé quyén lgi ciia nha dau
tu trén co s néu mot sd diém bat cap trong quy dinh hién nay, nhu ton tai von phéap dinh ctia cong ty quan ly
quy con nho hon so véi quy dau tur 1a chua hop 1y, hay ngan hang glam sat do cong ty quan 1y quy lua chon
& giai doan dau khi thanh lap quy, diéu nay s& anh huong dén quyén lgi cua cac nha dau tu.

Nghién ctru gan day dugc thyc hién boi 2 tac gia Nguyen & Nguyen (2019) di tién hanh xem xét mobi
quan hé giita cac bién s6 thé hién sy phat trién kinh té va cac bién thudc quy c6 tac dong nhu thé nao dén
hiéu qua hoat dong ciia quy; két qua cho thay c6 mdi quan hé thuan chiéu giita kinh té vi mo va hiéu qua
hoat dong clia cac quy dau tu, véi cac bién thudc quy thi khong tim thdy mdi quan hé giita quy mé quy va
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hiéu qua hoat dong ctia quy, va quy thu dong hoat dong hi€u qua hon quy chu dong.

3. Phwong phap nghién ciru

3.1. Dir liéu nghién ciru

Nghién cuu lya chon phuong phap udc lugng dir ligu béng v6i phuong phap ude lugng binh phuong nhé
nhit (Pooled OLS) tac dong c¢b dinh (FE), tac dong ngiu nhién (RE), tic gia thu thap dir liéu theo thang
clia cac quy dau tu c¢d phiéu dang m¢ trén thi truong ching khoan Viét Nam thong qua céac bao cao hoat

dong dau tu thang dugc cong bd trén trang web chinh thirc ctia cic cong ty quan Iy quy, giai doan tir thing
01/2018 dén thang 12/2021.

3.2. Po lwong cdc bién nghién ciru

3.2.1. Hiéu qua hoat déng cia quy cé phiéu dang mo

Rit — bién do ludng hiéu qua hoat dong cua quy

Bai nghién ctru n‘a‘ly str dung mirc ting trudng gia tri tai san rong NAV cua quy dé do luong hiéu qua hoat
ddong cua cac quy dau tu dang mo trén thi truong ching khoan Viét Nam, tuong tu véi nghién ctru Babalos
& cong su (2009), Hoa & Dung (2019). Cong thuc tinh cuia Rit:

NAVj;—~NAVj(_,

R =
it NAVit_q

(1

Trong do:

R, : loi nhuén trung binh cta quy (tinh thong qua toc d9 tang clia gia tri tai san rong clia quy - NAV)

NAV.: Gia trj tai san rong cua quy i thoi ky t

NAV. : Gia tri tai san rong cua quy i thoi ky t-1

3.2.2. Ty l¢ chi phi hoat dong (Expense)

Ty 1é chi phi hoat dong ciia quy dau tu do 1u(“)rng ty 1€ chi phi hoat ddng cta quy S0 Yo'ri gia tri tai san rong
trung binh cta quy, dugc chiing minh trong nhiéu nghién ctru la c6 tac dong dang ké den hi¢u qua hoat dong
cua quy, dugc tinh theo cong thirc sau:

2

s 1A s , A Chi phi hoat dong
Ty 1¢ chi phi h ng = ——
ylechip oat d(‘) g Gid tri tai sdn rong trung binh trong ky

3.2.3. Bién kiém soat
Téc d vong quay danh muc: cho biét trong ky danh myc dau tu ciia quy thay doi (quay vong) nhu thé
nao. Ty 1¢ nay cang cao thé hién quy tién hanh co ciu danh myc dau tu trong ky cang nhiéu. Cong thirc tinh:

Téng gia tri mua vao+Téng gid tri ban ra

Téc d6 vong quay danh muyc = (3)

2 x gia tri tai san rong trung binh trong ky

Chi phi giao dich chirng khodn: bao gdm chi phi moi gidi va chi phi thanh toan bu trir, duoc thé hién trén
bao cao két qua hoat dong cua quy.

Quy mé quy: tinh theo ménh gid chirng chi quy teong Gmg voi s6 lugng chimg chi quy dang luu hanh trén
thi truong

Thoi gian hoat ddng ciia quy: tinh theo thang ké tir khi quy dwoc thanh ldp cho t6i thoi diém dir liéu duoc
thu thap.

3.3. Gid thuyét nghién ciru va mé hinh nghién ciru

Dé kiém chimg tac dong cua ty 1& chi phi hoat dong t6i hidu qua hoat dong cua cac quy dau tu ¢ phiéu
dang mé trén thi trudng chiing khoan Vi¢t Nam, tac gia thuc hién kiém dinh gia thuy¢t sau:

H : Ty I¢ chi phi hoat dong co tac dong toi hi?u qua hoat dong cua cdac quy dau tw

M0 hinh hoéi quy dir liéu bang dugc xay dung dé kieém chung gia thuyét trén voi cac bién nghién ctru sau:

R, — bién phu thudc (hi¢u qua hoat dong cua quy dau tu); Expense, — bién doc 1ap (ty 1¢ chi phi hoat dong);
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Controls, 1a cac bién kiém soat dic diém riéng cua quy dau tu. M6 hinh hdi quy duge xay dung nhu sau:

R;; = Bo + B1Expense;; + F'Controls;; + &;  (4)

4. Két qua va thao luin

4.1. Tong quan nganh quy Viét Nam va quy dau tw co phiéu dang mdé trén thi truong chirng khodn
Viét Nam

Nganh quy Viét Nam dugc danh dau hinh thanh tir ndm 2003 v&i sy ra doi cta cong ty quan 1y quy Viét
Nam VFM, danh dau sy tham gia ctia nha dau tu to chirc chuyén nghiép trong nudc dau tién. Dén nam 2004
thanh lap quy dau tién do VFM quan 1y 1a VF1, c6 s6 von ban dau 1a 300 ty VND, lién tuc ting von trong
thoi gian hoat dong dén nay da dat quy mé vén 1.000 ty VND. Ban dau hoat dong duéi dang quy déng, tuy
nhién theo qu4 trinh phat trién va doi hoi thuc té, VFM di chuyén dbi cac quy minh quan Iy sang dang quy
mé. VFM ciing 1 cong ty quan 1y quy thanh 1ap quy ETF dau tién vao nam 2013 1a quy ETF VFMVN30
mo phong gan nhét bién dong cua chi sé tham chiéu VN30. Sy phat trién cta nganh quy Viét Nam cé thé
chia Iam 2 giai doan chinh:

Giai doan 2003-2010: déy 1a giai doan hinh thanh va bit dau di vao hoat dong cua quy dau tu ching
khodn, theo sau VEM 1a mt s6 cong ty quan 1y quy dugc thanh 1ap trong thoi gian nay nhu cong ty quan
1y quy Vietcombank (VCBF), Cong ty quan Iy quy Bao Viét (Bao Viet Fund), MB Capital... Hau hét cac
quy hoat ddng trén thi truong giai doan nay la quy thanh vién, chi c6 6 quy dong dai ching 1a VFMVF1,
VEMVEF2, VEMVF4, PruBF1, MAFPF1, ACBGF.

Giai doan 2011-nay: sau giai doan khiing hoang tai chinh, nhiéu quy dau tu duoc hinh thanh, cho dén nay
trén thi truong chimg khoan Viét Nam c6 43 cong ty quan Iy quy voi 70 qui déu tu chimg khoan, trong d6
riéng nam 2021 vira i c6 14 quy duge thanh lap voi tong vén huy dong ban dau 1a 1.500 ty VND. Dic biét
su xuat hién ctia quy mo, quy ETF, quy bat dong san tao budc ngoat cho su phét trién ciia nganh quy tai Viét
Nam. Quy mé thi truong dang 13 5,5% GDP, téng tai san quan 1y ctia toan bo thi trudong khoang 572.000 ty
VND, ting 31% so véi cubi nam 2020.

Vé diu 4n phap 1y, luat chiing khoan dau tién cua Viét Nam duoge ra doi nam 2006 da danh dau su kién
16n vé mat phap 1y lién quan dén quan 1y thi truong ching khoén, sau d6 c6 mét sb stra ddi dugc dua ra vao
nam 2010 va hién nay Viét Nam da ban hanh Luat chtimg khoan 2019 va cac thong tu huéng dan duge danh
gid 1a phii hop v6i chuan muyec thi truong chimg khoan ciia IOSCO vé quy dau tu chimg khoan va hoan toan
tuan tha cac cam két qudc té ma Viét Nam gia nhap. Nhitng ndi dung trong luat chirmg khoan 2019 ky vong

Hinh 1: Sy thanh 13p mdt s6 cong ty quén Iy quy 16m tai Viét Nam

________________________________________________________________________

/ N/

_____________

| *VFM | | = ABF I = IPAAM i = VinaCapital | | = DEVN |
| .l =VCAM | | = AMF i P ;
| i | = MBCapital | | =Techcombank i . i
i P i | Capital i » |

_______________________________________________________________________________________
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Nguon: Tac gid tw tong hop theo Ban cdo bach ciia cdc cong ty quan 1y quy.
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s€ co tac dong tich cuc dbi véi su phat trién ciia nganh quy nhitng nam tiép theo nhu: duy tri diéu kién cap
gidy phep hoat dong cla cong ty quan ly quy, theo do cong ty quan 1y quy luén phai duy tri von chii s hitu
16n hon vén diéu 1¢ toi thiéu va cac didu kién cap phép vé nhan sy va try so. Dic biét luat quy dinh tach biét
tai san cua khach hang ty thac trong hoat dong quan 1y danh muc dau tu va quan 1y quy dau tu chimg khoan.
Theo do, tai san uy thac cua khach hang ty thac dugc dang ky so hitu va luu ky trén tai khoan luu ky dudi
tén cta cong ty quan ly quy nhung thudc sd hitu cia khach hang uy thac, tach biét véi tai khoan cua cong
ty quan 1y quy va khong phai 1a tai san cta cong ty quan 1y quy. Didu nay gitp bao vé quyén loi vé tai san
cho nha dau tu.

C6 thé thy rang trong giai doan sau ctia qué trinh phat trién nganh qu¥ c6 rt nhidu cac quy dau tu ching
khoan dang mé duoc hinh thanh, trong dé cac quy dau tu c6 phiéu chiém ty 18 kha 16n. Mot s6 cac quy mo
¢6 phiéu dién hinh nhu quy dau tu ¢6 phiéu tiép can thi truong Viét Nam VESAF, quy ¢6 phiéu Hung Thinh
VEOF thudc cong ty quan 1y quy VinaCapital; quy dau tu doanh nghiép hang ddu DCBC thudc cong ty quan
1y quy Dragon Capital Viét Nam DCVFM... Duéi day 1a biéu d6 vé su ting trudng gi tri tai san rong trén
1 don vi chimg chi quy (NAV/CCQ) cia mot s6 quy mé cd phiéu. Trong giai doan nghién ctru 2018-2021
nhiéu quy c6 muc ting trudng NAV/CCQ cao hon so v6i VNIndex, trong d6 quy dau tu ¢d phiéu tiép can thi
truong Viét Nam VESAF 13 ¢6 muc ting trudng cao nhat véi gid tri trung binh 20,6% mdi nam. Theo sau d6
la quy VEOF ciing thudc cong ty quan 1y quy VinaCapital c6 muc tdng truong cao thi hai dat mac 14,9%.
Tuy nhién c6 mét sé quy mirc ting NAV/CCQ con thap hon so véi thi truong chung nhu Quy VCBE-BCEF,
BVFED, BVPF, thip nhit 1a quy MAFEQI v6i muc ting truong NAV/CCQ chi 1a 7,15%, thip hon nhiéu so
vo1 muc trung binh thi truong 1a 12,33% ctia VNIndex.

Hinh 2: Téang treéng NAV/CCQ cia mot s6 quy
mé co phieu giai doan 2018-2021 so véi VNIndex
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Nguon: Tdc gid ti tong hop diea theo Bdo cdo hoat dong thang ciia cdc qui mé ¢é phiéu.

4.2. Théng ké mé ti

Két qua phan tich thong ké mé ta cho thy cac dic tinh co ban cta cac bién nghién ciru gdm: gia tri trung
binh, d6 léch chuén, gia tri nho nhét, gia tri lon nhat duge thé hién trong Bang 1.

Bién phu thudc R, dugc tinh toan dya trén toc do ting trudng gia tri tai san rong hang thang cia cac quy
dau tu. Gia tri trung binh ctua R, 1a 0,01879 twong tng toc do tang trudng binh quén hang théang cta gia tri
tai san rong la 1,879% voi do 1éch chuan 1a 9,97%. Quy VFMVSF ¢6 muc tang trudng lon nhat 1a 44,67%
vao thang 6/2020 va quy VEOF c6 muc tang trudng am 29,92% vao thang 3/2020

Bién doc lap ty 1¢ chi phi hoat dong (Expense) ¢6 gia tri trung binh 13 0,0214 twong tmg chi phi hoat dong
clia cac quy trung binh chiém khoang 2,14% tong gia tri tai san rong trung binh hang thang. Gia tri 16n nhét
12 4,4% (quy VFMVSF vao thang 5/2018) va nhé nhat 1a 0,12% (qu§ BVFED vao thang 10/2019).

4.3. Kiém dinh lwa chon phwong phap woc luwong
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Thuc hién kiém dinh Breusch and Pagan Lagrange dé lua chon phuong phap uéc luong POLS hoic RE
v6i cap gia thuyét

Bang 1: Két qua phén tich thong ké mé ta

Bién Mean Std. Dev. Min Max
Rit 0,0187922 0,0997154 -0,299258 0,4467011
Expense 0,0214212 0,0091312 0,0012 0,044
Turnover 0,7955996 0,7992842 0 4,1892
Load 141.000.000 270.000.000 0 1.860.000.000
Size 314.000.000.000 | 561.000.000.000 | 57.3000.000.000 |  3.690.000.000.000
Age 50,89919 24,58475 1 97

Nguon: Tinh todn cia tdc gid tir phan mém stata.

H,: Khong ton tai cac thanh phan ddc trung riéng ciia moi doi twong khong thay déi theo thoi gian.

H,: T on tai cdc thanh phan ddc trung riéng ciia moi doi twong khéng thay doi theo thoi gian.

Két qua kiém dinh cho hé s6 P-value = 0,0000 nhé hon mtc y nghia 5% nén ¢ du bang chimg thong ké
dé€ bac bo gia thuyet H va chap nhén gia thuyét H, - ton tai tic dong ngau nhién trong mo hinh nghién ctru
hay phuong phap uéc lugong RE s€ cho két qua phu hop hon.

Kiém dinh Hausman dua trén gia thuyét ton tai mbi twong quan gitra cic bién doc 1ap va cac thanh phan
dac trung riéng khong quan sat dugc la ngau nhién hay c6 dinh? Néu ton tai moi quan hé nay thi phuong
phap FE (tac dong co dinh) sé cho két qua tin cdy hon va nguoc lai phuong phap RE (tac dong ngau nhién)
s€ cho két qua hi€u qua hon. K&t qua thé hién trong Bang 2 - kiém dinh Hausman véi cap gia thuyét

H,: kiém dinh RE cho két qua phu hop,

H,: kiém dinh FE cho két qua phu hop.

Bing 2: Két qua kiém dinh Hausman

Rit

Prob>Chi2 0,2815

Nguon: Tinh todn ciia téc gia tir phan mém Stata.

Heé s Prob> chi2 = 0,2815 16n hon mirc y nghia 5% c6 nghia khong du bang chimg théng ké dé bac bo
gia thuyét H,. Trong trudng hop nay, kiém dinh mé hinh tic dong ngdu nhién (RE) s& cho két qua udc lugng
hi¢u qua.

Trudce khi thyc hién phan tich hdi quy, nghién ctru thuc hién kiém dinh cac khuyét tat cia mé hinh nhu:
Kiém dinh da cong tuyén, kiém dinh tu tuong quan va phuong sai sai s thay doi.

Béng 3 cho két qua kiém dinh hién tuong da cong tuyén ctia mo hinh nghién ctru. Vi két qua hé sb
phwong sai phong dai (VIF) cua cac bién doc 1ap déu nho hon 2 nén co thé két luan giita cac bién doc lap
khong c6 hién tuong da cong tuyén.

Kiém dinh Wooldridge dé kiém tra hién twong tu twong quan trong mé hinh nghién ciru. Vi gia thuyét:

H,: M6 hinh khong co hi¢n twong tw twong quan bdc nhdt, va

H ,: M6 hinh c6 hi¢n tuong tw twong quan bdc nhat.

Két qua kiém dinh véi gia tri F(1,10) = 0,011 va hé s P-value = 0,9168 > 5% nén khong du bang ching
théng ké dé bac bo gia thuyét H,. Két luan, mo hinh khong co6 hién tuong tu twong quan véi do tin cdy 95%.

Kiém dinh Breusch and Pagan cho tic dong ngiu nhién véi cip gia thuyét:

H,: Phuong sai cua sai so dong nhat, va
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H,: Phuong sai cua sai $6 thay doi.
Két qua kiém dinh v6i hé s6 P-value = 0,0962 > 5% nén khong du bing ching thong ké dé bac bo gia

thuyét H, twong tng m6 hinh khong ¢6 hién tugng phuong sai sai s6 thay doi.

Bang 3: Két qua kiém dinh da cng tuyén

Variable Load Turnover Size Expense Age
VIF 1,67 1,43 1,42 1,37 1,04
1/VIF 0,598549 0,701201 | 0,704774 0,730831 0,964428
Mean VIF 1,38

Nguon: Tinh todn cia tac gid tir phan mém Stata.

Nhu vdy, mé hinh hdi quy dit liéu bang str dung phuong phap udc lugng tic dong ngau nhién (RE) cho
két qua ude lugng 14 hidu qua va khong c6 cac khuyét tat tu tuong quan bac nhat va phuong sai sai sb thay
d6i v6i do tin cay 95%.

4.4. Két qua hoi quy

Két qua hoi quy dugc thé hién trong Bang 4 c6 hé s6 R2 hiéu chinh 1a 0,4772 twong tng 47,72% bién
dong cuia hiéu qua hoat dong ciia cac quy dau tu cb phiéu dang mé trén thi truong chimg khoan Viét Nam
duoc giai thich béi cac bién doc 1ap trong mé hinh nghién ciru nhu sau:

Bing 4: Két qua hdi quy

Bién Hé s Rit
Expense -8,25319%**
(2,84788)
Turnover 0,31278***
(0,03799)
Load -0,11038***
(0,02281)
Size 0,14546%**
(0,03603)
Age 0,00113
(0,00092)
Constant -1,94808***
(0,73758)
Observations 463
Number of funds 11

Ghi chii: *** p<0,01, ** p<0,05, * p<0,1
Nguon: Tinh toan cua tac gia tiw phan mém Stata.

Kiém dinh theo phwong phap RE cho két qua tai Bang 4 véi hé s6 udc lugng ciia bién Expense 12 -8,25319
v6i sai s6 chudn 13 2,84 va gi tri P-value = 0,004 nho hon mic ¥ nghia 5% nén ¢ du bang chimg thong ké
dé xac dinh Ty 18 chi phi hoat dong (bién Expense) c6 tac dong nguoc chiéu téi hiéu qua hoat dong ciia quy
dau tur (bién Rit). Tt 1a khi cac yéu t6 khac trong mo hinh khong thay doi, khi ty 1¢ chi phi hoat dong tang
1% thi hiéu qua hoat dong (t5c do ting trudng cta gia tri tai san rong cia quy dau tu) giam 8,25%. Hay noi
cach khac, néu kiém soat tot ty 1€ chi phi hoat dong thi hi¢u qua hoat dong cua cac quy dau tu s& tang. Khi
ty 1& chi phi hoat dong nay tang tirc 1a chi phi hoat dong ctia quy & mic cao, sé& tic dong khién loi nhuan sau
thué cua quy giam, 12 mot trong nhitg nguyén nhan han ché su ting truéng gia tri tai san rong NAV cua
quy dau tu. Két qua nay tuong dong véi két luan dugc dua ra trong cac nghién ciru dién hinh vé quy trén
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thé giéi nhu trong nghién ctru cta Carhart (1997), Dahlquist & cong su (2000), Ferreira & cong su (2013).

5. Két luan va Khuyén nghi

Str dung dit liéu theo thang trong giai doan 2018-2021 cua 11 quy dau tu cd phiéu dang mé trén thi trudng
chimg khoan Viét Nam, cting voi nhing tim hiéu vé hoat dong ctia cac quy dau tu trén thi trudng, bai bao
da xem xét khai quat vé tinh hinh hoat dong cia cac quy md b phiéu trén thi truong cho thiy cac quy dang
ngiy cang mé rong quy mo hoat dong va gia tri tai san quan 1y, duy tri cac ty 1¢ chi phi & mirc 6n dinh. Xét
vé tac dong toi hidu qua hoat dong ciia quy, bai bao da chi ra rang ty 18 chi phi hoat dong ciia quy co tac
dong nguoc chiéu toi hiéu qua hoat dong cta quy. Nhu vay cac quy co ty 1¢ chi phi hoat dong thap c6 xu
hudng dat dugc hiéu qua cao hon.

Tir két qua nghién ctru, nhom tac gia khuyén nghi cac nha dau tu khi xem xét lua chon dau tu vao quy mo
¢6 phiéu can can nhic dén nhiéu yéu td, trong do ty 1& chi phi hoat dong 1a mot trong nhing yéu té chinh ¢
anh huong dén hiéu qua cua quy, tir 6 anh hudng toi loi nhudn thyc té ciia nha dau tu. Gid tri trung binh cta
ty 1é chi phi hoat dong ctia quy m& c6 phiéu theo thong ké mo ta dir licu 1a 2,14%, day co thé 1a mot gia tri
mang tinh tham khao cho cac nha dau tu trong qué trinh ra quyét dinh dau trr vao quy. Néu trong nhing ky
gan nhit ma quy duy tri ty 1& chi phi hoat dong twong dbi on dinh va thap hon mic trung binh nay c6 thé coi
1a yéu t6 gitp tang loi nhudn ky vong ctia nha dau tu khi dau tu vao quy c¢d phiéu. Bén canh dé cic cong ty
quan 1y quy ngoai viéc ra quyét dinh dau tu hiéu qua vao cac ching khoan ting truong tdt trén thi truong thi
cling can quan 1y cac yéu td dau vao, trong d6 cin xem xét duy tri ty 18 chi phi hoat dong & mirc vira phai,
hop 1y dé c6 thé gbp phan ting hiéu qua hoat dong cua quy. Cac cong ty quan 1y quy can xay dung co ché
kiém soat ty 1& chi phi hoat dong chit ché, danh gia thuong xuyén dé c6 nhiing diéu chinh kip thoi giup dat
hi€u qua hoat dong cua quy.

Vi dit liéu cta 11 quy méd ) phiéu hoat dong trén thi truong chiing khodn Viét Nam van con 1a mot con
s6 khiém t6n do nhidu quy méi duoc thanh 1ap gan day nén chua du dir liéu dua vao nghién ctru. Bén canh d6
thudc do hiéu qua hoat dong ctia quy dau tu chimg khoan trén thi truong moéi tiép can trén co sé ting trudng
gid tri tai san rong (NAV) ctia quy. Nghién ciru sau tac gia co thé tiép can véi sb liéu cuia nhidu quy hon trén
thi trudng bén canh quy cb phiéu thi nghién ctru thém quy can bang va quy trai phiéu, b sung thém cach
tiép can mai dé do ludong hidu qua hoat dong ctia quy dau tu trén thi truong chimg khoan Viét Nam theo mo
hinh da nhan t6 nhu mé hinh 3-nhan t§ Fama French hay mé hinh 4-nhan t6 Carhart.

Tai li€u tham khao

Babalos, V., Kostakis, A. & Philippas, N. (2009), ‘Managing mutual funds or managing expense ratios? Evidence from
the Greek fund industry’, Journal of Multinational Financial Management, 19(4), 256-272.

Barber, B. M., Odean, T. & Zheng, L. (2005) ,°Out of Signt, Out of mind: The effect of expenses on Mutual fund flows’,
The Journal of Business, 78(6), 2095-2120.

Bechmann, K.L. & Rangvid, J. (2007), ‘Rating mutual funds: Construction and information content of an investor-cost
based rating of Danish mutual funds’, Journal of Empirical Finance, 14(5), 662—693.

Carhart, M.M. (1997), ‘On persistence in mutual fund performance’, Journal of Finance, 52(1), 57-82.

Dahlquist, M., Engstrom, S. & Soderlind, P. (2000), ‘Performance and Characteristics of Swedish Mutual Funds’, The
Journal of Financial and Quantitative Analysis, 35(3), 409.

Dellva, W.L. & Olson, G.T. (1998), ‘The relationship between mutual fund fees and expenses and their effects on
performance’, Financial Review, 33(1), 85-104.

Droms, W.G. & Walker, D.A. (1996), ‘Mutual Fund Investment Performance’, The Quarterly Review of Economics
and Finance, 36(3), 347-363.

Elton, E.J., Gruber, M.J.,, Das, S. & Hlavka, M. (1993),° Efficiency with Costly Information: A Reinterpretation of
Evidence from Managed Portfolios’, Review of Financial Studies, 6(1), 1-22.

Fang, Y. & Wang, H. (2015), ‘Fund manager characteristics and performance’, Investment Analysts Journal, 44(1),
102-116.

Ferreira, M.A., Keswani, A., Miguel, A.F. & Ramo, Sofia B. (2013), ‘The Determinants of Mutual Fund Performance:
A Cross-Country Study’, Review of Finance, 17(2), 483-525.

S6 306 thang 12/2022 49 Kinh téPhit trién




Garyn-Tal, S. (2015), ‘MF fees and performance.pdf’, Journal of Economics and Finance, 39, 454—477.

Gil-Bazo, J. & Ruiz-VerdU, P. (2009), ‘The relation between price and performance in the mutual fund industry’, The
Journal of Finance, 64(5), 2153-2183.

Golec, J. (1996), ‘The effects of mutual fund managers’ characteristics on their portfolio performance, risk and fees’,
Financial Services Review, 5(2), 133—147.

Grinblatt, M., & Titman, S. (1994), ‘A Study of Monthly Mutual Fund Returns and Performance Evaluation Techniques’,
The Journal of Financial and Quantitative Analysis, 29(3), 419.

Gruber, M. J. (1996) ,*Another Puzzle: The Growth in Actively Managed Mutual Funds’, The Journal of Finance, 51,
783-810.

Indro, D.C., Jiang, C.X., Hu, M.Y. & Lee, W.Y. (1999), ‘Mutual Fund Performance: Does Fund Size Matter?’, Financial
Analysts Journal, 55(3), 74-87.

Ippolito, R.A. (1989), ‘Efficiency with costly information: A study of mutual fund performance, 1965-1984’, Quarterly
Journal of Economics, 104(1), 1-23.

Jan, Y.-C. & Hung, M.-W. (2003), ‘Mutual fund attributes and performance’, Financial Services Review, 12(2), 165—
178.

Kaur, I. (2018) ,‘Effect of mutual funds characteristics on their performance and trading strategy: A dynamic panel
approach’, Cogent Economics and Finance, 6(1), 1-17.

Malkiel, B. G. (1995), ‘Returns from Investing in Equity Mutual Funds 1971 to 1991°, The Journal of Finance, 50(2),
549-572.

Nazir, M.S. & Nawaz, M.M. (2010), ‘The determinants of mutual fund growth in Pakistan’, International Research
Journal of Finance and Economics, 10(54), 1051-1060.

Nguyen, H.T. & Nguyen, D.T.N. (2019), ‘The impact of country-level and fund-level factors on mutual fund
performance in Vietnam’, Journal of Economics and Development, 21(1), 42-56.

Otten, R. & Bams, D. (2002), ‘European mutual fund performance’, European Financial Management, 8(1), 75-101.

Prather, L., Bertin, W.J. & Henker, T. (2004), ‘Mutual fund characteristics, managerial attributes, and fund performance’,
Review of Financial Economics, 13(4), 305-326.

Rao, Z.U.R., Tauni, M.Z. & Igbal, A. (2017), ‘Emerging market mutual fund performance: evidence for China’, Journal
of Asia Business Studies, 11(2), 167-187.

Rehman, A. & Baloch, Q. (2016), ‘Factors Affecting Mutual Fund Performance In Pakistan: Evidence From Open
Ended Mutual Funds’, Abasyn Journal of Social Sciences, 11(2), 419-438.

Sharpe, W.F. (1966) ,“Mutual fund performance’, The Journal of Business, 39(1), 119-138.

Shukla, R. (2004), ‘The value of active portfolio management’, Journal of Economics and Business, 56(4), 331-346.

Volkman, D.A. & Wohar, M.E. (1995), ‘Determinants of Persistence in Relative Performance of Mutual Funds’,
Journal of Financial Research, 18(4), 415-430.

Wermers, R. (2000), ‘Mutual fund performance: An empirical decomposition into stock-picking talent, style,
transactions costs, and expenses’, Journal of Finance, 55(4), 1655-1703.

S6 306 thang 12/2022 50 Kinh téPhit trién




