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Sau mot thot gian nghién ctru tich cuc, Luan van nay da dugc hoan thanh. bé
c6 duge két qua nhu ngay hom nay, ngoai su nd luc cta ban than, téi da nhan duoc
su tng ho va gitp d& rat nhidu tir cac t6 chirc va ca nhan. Nhan ddy, trude tién toi xin
bay to 1ong biét on siu sic nhit cia minh dén thay gido, ngudi huéng dan khoa hoc:
TS Nguyén Minh Kiéu, di tan tinh hudng din va gitip d& toi trong sudt qua trinh thuc
hién nghién ctru dé c6 thé hoan thanh Luin vian nay.

Ké dén, t6i xin chan thanh cam on dén céc td chire:

o Truong Dai hoc Kinh té Tp.H5 Chi Minh, Khoa Dao tao Sau dai hoc va

Khoa Kinh té phat trién.

o Truong Pai hoc Kinh té Hué.

o Chuong trinh giang day kinh té Fulbright.

o Trung tdm giao dich chitng khodn Tp.Hé Chi Minh.

e Trung tam NCKH va Pdo tao chitng khodn-Chi nhanh Tp.Ho Chi Minh.

o Céng ty chitng khodn Sai Gon, Céng ty chitng khodn Ngdn hang Pau tur.

Pi tao moi diéu kién thuan loi va cung céip phuong tién hoc tap, nghién ctru, kién
thirc va kinh nghiém cho ban than t6i trong thoi gian vira qua.

T61 xin chan thanh cdm on PGS.TS Hoang Hiru Hoa, P.Hi¢u truong Truong BDH
Kinh té Hué; TS Vii Thanh Ty Anh, P.Giam ddc Nghién ciru-Chuong trinh Fulbright
da gitp dd toi rat nhidu trong thoi gian thuc hién dé tai nay. Cung cac thay gido, co
gido d diu dat va truyén dat kién thirc, kinh nghiém cho toi.

Cudi cung, dé duoc thanh qua nhu ngay hom nay, toi xin giri 101 cdm on sdu sic
dén gia dinh, nguoi than, déng nghiép va ban be da tao diéu kién cling nhu dong vién,
gitip dd toi trong sudt thoi gian vira qua.

Mot lan nika, toi xin trdan trong cam on!
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T6i tén 1a Phan Khoa Cuong, tic gia Luan van thac si kinh t& véi dé tai “Phdn
tich mirc do hiéu qua cua Thi truong chung khoan Viét Nam” xin cam doan: N§i dung
ciia dé tai hoan toan 13 két qua nghién ctru ctia ca nhan dudi sy huéng din khoa hoc
cia TS Nguyén Minh Kiéu; Tt ca cac dir lidu, tai liéu tham khao va duoc st dung
trong Luan van thac si nay déu da duoc trich dan déy du nguén tai li€u tai danh muc tai

li¢u tham khdo. Néu c6 di€u gi sai to1 xin chiu hoan toan trach nhi¢m.

Ngwoi cam doan

Fhare Shoa @W
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Phan M6 dau ciia Ludn van sé gici thiéu va trinh bay cdc van dé lién quan dén
néi dung dé tai nhw Iy do nghién civu, van dé nghién ciru, muc tiéu nghién ciru, phwong
phdp va gi6i han pham vi nghién ciru, ndi dung va y nghia nghién ciru ciia dé tai. Pdy
la phan gidi thiéu khai quat cia dé tai, chi tiét vé ndi dung nghién citu ciia dé tai sé lan

liwot dege trinh bay trong cdc chwong tiép theo ciia Ludn van thac si kinh té nay |

1. Ly do nghién ctru

Cach day vira tron sau nam, Trung tAm giao dich chimg khoan Tp.HO Chi Minh sau khi
duoc thanh 1ap theo quyét dinh s6 127/1998/QD-TTg di thuc hién phién giao dich dau
tién vao ngay 28/7/2000; TTCK chinh thirc dau tién tai Viét Nam d3 ra doi trong sy
héo hirc chao dén cia cong chiung, gidi chuyén mén va nha dau tu, danh ddu mot bude
chuyén cua nén kinh té Viét Nam theo co ché thi truong c6 su quan 1y cia Nha nude va
héi nhap qubc té. Tir ddy, Viét Nam di c6 thém mot kénh huy dong dai han cho nén
kinh t& bén canh hé thdng ngan hang thuong mai. Huy dong v6n qua TTCK 1a phuong
thirc huy dong tién tién nhat ciia nén kinh té thi truong, gép phan tao ra hé thong tai
chinh manh d4p tmg nhu cau vén cho cong nghiép hoa - hién dai hoa dat nude.

Sau nam 13 khoang thoi gian khong dai nhung ciing di dé TTCK Viét Nam thu
hut sy quan tdm cua coéng chung va phat trién vé nhiéu mit, dat nhitng thanh tyu dang
khich 1¢, timg budc dit nén méng viing chéc cho tién trinh phét trién trong tuong lai.
Néu trong nhitng nim dau, quy mé thi trudng con nho, hoat ddng cam chirng thi nay da
¢6 bude phat trién nhanh chéng véi 57 doanh nghiép niém yét va ding ky giao dich.
Tong gia tri von hoa thi truong cia cd phiéu dat khoang 52.000 ty dong va thu hat trén
67.000 nha dau tu ding ky giao dich'. Khong chi & thi truong chinh thitrc ma trén thi
treong khong chinh thitc (OTC) hoat dong mua ban chimg khoan ciing dién ra séi dong
v6i ching loai, khdi lugng va gia tri ngay cang ting. Bén canh d6 v6i nd luc ddy manh
tién trinh ¢6 phan héa doanh nghiép nha nuéc ctia Chinh phu, cac dot ban ddu gia cb

phén nha nudc da thu hut sy quan tAm manh mé cuia cong ching. Pac bi¢t, TTCK da

! Tinh dén thoi diém ngay 31/07/2006 tai ci hai TTGDCK Tp.HCM va Ha Noi.



huy dong dugc mot luong von rat 16n tir ngudn von nhan rdi khong 16 trong dan cu dap
mg nhu cau vé von cho dau tu phat trién. Pay chinh 14 mot wu viét cia TTCK bén
canh cac phuong thirc huy dong vén truyén thong.

Thoi bao NewYork Times s ra ngay 21.06.2006 da viét “...Véi toc dé ting
truéng kinh té nhanh nhat & Chau A (chi sau Trung Quéc) va ké hoach phat trién dang
thu hit sw quan tam cua toan cau, Viét Nam dang tré thanh cueong quéc kinh té khu
viee va Ngdn hang thé gidi nhdn dinh sw tang truong dé la khd hop Iy...” da cho thay
tiem nang phat trién cua nén kinh t& Viét Nam trong tuong lai. Do vay, TTCK Viét
Nam dang dtmg trudc mot co hoi 16n dé phat trién nhanh chéng va bén viing.

Tuy nhién, so sanh v&i tiém ning phét trién va nhu cau von dau tu cua nén kinh
té ciing nhu kinh nghiém phat trién TTCK & cac nude trong khu vie thi TTCK Viét
Nam van bdc 10 nhiéu yéu kém nhu quy mo thi truong con qué nhd, téng gia tri thi
truong cua c6 phiéu niém yét chi chiém khoang 8%GDP; S luong va chit luong hang
hoa trén thi truong con kém hap dan; Hé théng van ban phap quy lién quan chwa dong
b, tinh phap 1y chua cao; Su minh bach hoa vé thong tin, cong tac tuyén truyén va phd
cap kién thirc vé TTCK con yéu... Dic biét 1a sd luong nha dau tu con han ché, chu yéu
van 1a nha dau tu ca nhan it von va chiu anh hudéng 16n boi yéu t6 tdm 1y. Nhiéu nha
dau tu voi ¥ nghi “t6i gian” cua viée du tu 1a mua c6 phiéu s& thing 16n nén d3 mua
chimg khoan va chd ban véi gia cao hon trong ngén han chir khong quan tam d6 14 ¢b
phiéu ciia cong ty nao, tinh hinh kinh doanh ctia né ra sao... day la van dé bét cap cua
thi truong. Theo nhiéu chuyén gia chimg khoan thi biéu hién déng lo ngai nhat d6i véi
hoat dong va su phat trién 1anh manh ciia mot TTCK 13 “Tinh hiéu qua dang yéu cua
thi truong” va cho rang TTCK Viét Nam van 13 thi trudng ching khoan hiéu qua dang
yéu v6i biéu hién cy thé 1a “tam 1y bay dan” rd nét, thong tin bat can xtimg. Vay, thuc té
hoat dong cua thi truong thoi gian qua ra sao? mirc d§ hiéu qua cua TTCK Viét Nam
nhu thé nao? va 1am thé nao dé nang cao tinh hiéu qua cua thi truong va phat trién
TTCK Viét Nam theo huéng bén virng?

Do chinh 1a nhitng 1y do vi sao dé tai: “Phdn tich mirc d6 hiéu qua cua Thi

truong chung khoan Viét Nam” dugc lya chon lam Luén van thac si kinh té.



2. Van dé nghién ciru

Viéc huy dong ngudn vén cho hoat dong san xuat kinh doanh cta doanh nghiép va dap
g mot phan nhu cau von cho dau tu phat trién dat nuéc qua kénh TTCK da phd bién
& cac nudc phat trién tir 14u nhung ddi voi Viét Nam thi van con rat méi. Ké tir khi ra
doi va di vao hoat dong chinh thurc dén nay, bén canh nhitng thanh cong budc dau dat
duge thi TTCK Viét Nam van con ton tai nhiéu han ché. Viéc st dung TTCK nhu la
mot kénh huy dong vbn hiéu qua van chua dugc nhiéu doanh nghiép quan tam hodc cé
quan tam thi ciing chwa dang tim; Su cong khai va minh bach thong tin hoat dong ctia
cac doanh nghiép niém yét va ding ky giao dich trén thi truong van ton tai nhiéu van
dé can giai quyét; Mot trong nhitng “nhan vat chinh” ciia TTCK 1a cic nha dau tu thi
da sb cac nha dau tu trén thi truong lai 1a nhitng nha du tu ca nhan voi kién thic vé
dau tu trén TTCK con rat han ché, thiéu bai ban nén hoat dong dau tu cua ho van chu
yéu 1a theo tdm 1y ddam dong; Hé thong ludt phap lién quan dén hoat dong ctia TTCK
van con nhiéu bit cdp. Do vay qua thuc t& van hanh cua TTCK, nhiéu chuyén gia
chtng khoan cho rang muc d6 hiéu qua cua TTCK Viét Nam 13 & dang yéu.

Trude tinh hinh d6, vn dé nghién ctru cua dé tai nay 1a danh gia thuc trang hoat
dong cua thi truong va phan tich mirc do hi¢u qua cuia TTCK Viét Nam c6 dung la
dang yéu hay khong. Pay ciing chinh 1a mong mubn cua tac gia nham tim hiéu sdu hon
hoat dong cia TTCK noi chung va TTCK Viét Nam néi riéng. Van dé nghién ctru xac
dinh trén day xuat phat tir nhu cau hoan thién vé Iy luan va thyc tién hoat dong nhim
nang cao muc do hiéu qua cua TTCK Viét Nam, mot thi truong chung khoan méi ndi
trong diéu kién kinh té, xa hoi va moi truong kinh doanh dic thu cia Viét Nam, mot

nén kinh té chuyén d6i va dang trong thoi ky dau ctia hoi nhap va tu do hoa kinh té.

3. Muc tiéu nghién ctru
Dé giai quyét dugc van dé nghién ctru dit ra ¢ trén, dé tai ndy nham dat cac muc tiéu
nghién ciru cu thé sau day:

> Hé théng hoa nhitng van dé 1y luan chung vé thi trudng tai chinh, thi truong

chtng khoan va Ly thuyét thi truong hiéu qua.



> Dénh gia thyc trang phat trién cia TTCK Viét Nam tir khi thanh 1ap dén nay.
» Phan tich mic d6 hi€u qua cua TTCK Viét Nam.

> Dé xuat mot sb giai phap nham nang cao hiéu qua ciia TTCK Viét Nam.

4. Phwong phap nghién ciru

4.1 Cdch tiép cin vin dé nghién ciru

Dé tai nay chon cach tiép can thién vé nghién ciru thyc tién trong d6 nhan manh vé
thyc trang hoat dong va mtrc do hiéu qua cia TTCK Vi¢t Nam. Do vay, vi¢c danh gia
két qua thuc trang hoat dong cua thi trudong di dat dugc trong thoi gian qua 13 rit quan
trong. P& 1am dugc diéu ndy, can thu thdp mot cach day du cac dir liéu qua kha vé
TTCK dé kiém dinh céc gia thuyét lién quan dén muc do hiéu qua cua thi truong nhu
1a bang chtng trudc khi dua ra cac két luan chinh thirc va dé xuét nhiing giai phap

thich hop nham ning cao mirc @ hiéu qua cta thi trudng chimg khoan Viét Nam.

4.2 Cac phwong phap nghién cwu dwoc s dung

Nhu di chi ra trong myc xac dinh vAn dé nghién ctru, dé tai ndy nham danh gia va phan
tich mirc 6 hiéu qua cua TTCK Viét Nam nén céach tiép can van dé thién vé nghién
ctru thyc tién. Cac phuong phap nghién ctru duoc st dung chil yéu 1a phuong phap
thdng ké, so sanh, tong hop va phuong phap tham khao ¥ kién chuyén gia.

Phuong phép théng ké duoc sir dung dé xir 1y va phan tich ngudn dir lidu thu
thap dugc tor TTCK. Phuong phap so sanh dugc st dung dé so sanh sy bién dong cua
cac chi tiéu theo thoi gian ctia TTCK. Pdi véi phuong phap tong hop duoc dung dé
danh gia cu thé vé tinh hinh hoat dong cta thi trudong chimg khoan thoi gian qua.

Bén canh cic phuong phép trén ddy, phuong phap tham khao y kién chuyén gia
cling dugc sir dung nham tham khao céc ¥ kién danh gia va nhan dinh vé thi truong cta
nhitng nha chuyén mon tai TTGDCK Tp.HCM va cac CTCK; cac gidng vién chuyén
nganh, nha nghién ctru va nhitng ngudi dau tu c6 tham nién 1au ndm trén TTCK. Dé hd
trg cho qua trinh phan tich va xir Iy dit liéu, chiing toi st dung cac phan mém Microsoft

Office Excel, Metastock Professional va phan mém phan tich kinh té luong Eviews 3.0.



5. Gi6i han pham vi nghién ctru
Do thoi gian va kha ning nghién ctru con han ché nén dé tai nghién ctru vé muc do
hiéu qua cua TTCK Viét Nam dugc gidi han vé pham vi nghién ctru cu thé nhu sau:

> Vé thoi gian: Phan tich, danh gia thyc trang phat trién va muac do hiéu qua cia
TTCK Viét Nam trong giai doan tir thang 7/2000 dén thang 7/2006.

> Vé khong gian: D& tai chi chil yéu tap trung phan tich thyuc trang hoat dong cta
TTCK tai Tp.H6 Chi Minh; d6i v6i TTCK Ha Noi va Thi truong khong chinh thirc
(OTC) sé& chi dugce danh gia tong quat. Tuy nhién, khi phan tich mirc d6 hiéu qua cia
TTCK dugc giéi han ddi véi thi truong cd phiéu niém yét con thi trudng cac loai

ching khoan khac khong nam trong pham vi phan tich ciia dé tai nay.

6. Noi dung nghién ctru

No6i dung Luan van thac si dugc bd cuc thanh phﬁn mé dau, 4 chuong va phﬁn két luan.
Phan mo dau cia luan van giGi thiéu vé dé tai nghién ctru bao gdm cac ndi dung nhu 1y
do nghién ctru, vin dé nghién ctru, muyc tiéu va phuong phap nghién ctru. Chuong 1
trinh bay hé thng héa cac van dé 1y ludn vé thi truong tai chinh, thi trudng ching
khoan va Ly thuyét thi truong hiéu qua. Chuong 2 va 3 13 trong tim cta dé tai v4i ndi
dung chinh 13 danh gia thyc trang hoat dong cua TTCK tir ndm 2000 dén nay va phan
tich mirc dg hiéu qua cia TTCK Viét Nam. Dya trén co s& két qua danh gia thuc trang
va phan tich mtic d¢ hi¢u qua cia TTCK dugc trinh bay trong cac chuong 2 va 3,
chuong 4 s€ trinh bay mot s6 thuan loi cho su phat trién TTCK va dé xuit mot sb giai
phéap nang cao hiéu qua hoat dong caa TTCK Viét Nam trong twong lai, nham khai
thac mot cach co6 hi¢u qua loi thé ciia mot thi truong tai chinh bac cao vao sy phat trién

kinh té-xa hoi cta dat nudc trén con dudng hoi nhap kinh té thé gidi.

7. Y nghia nghién ciru dé tai
Viéc nghién ctru thanh cong dé tai ndy c6 ¥ nghia quan trong ca vé 1y luan ciing nhu
thuc tién. V& 1y luan, dé tai nay giup hé théng hoa cac van dé 1y luan vé thi truong tai

chinh noi chung va thi truong chimg khoan néi riéng. Doi véi 1y thuyét thi trudng hidu



qua, day 1a mot 1y thuyét dugc tiép can con kha méi & Viét Nam ciing duoc hé théng
mot cach tuwong dbi day du vé khai niém, dic diém va cac dang thi trudng hiéu qua.
Cach thirc kiém dinh va céc tiéu chi xac dinh murc d6 hiéu qua cia TTCK.

Vé thuc tién, dé tai nay danh gid dugc tinh hinh hoat dong cua thi truong va
kiém ching nhan dinh vé muc do hiéu qua cia TTCK Viét Nam trong thoi gian qua.
Qua d6 két luan dugc nhitng thanh cong va han ché cia TTCK Viét Nam ké tir khi
chinh thtrc di vao hoat dong dén nay. Cudi cung, dé tai nghién ctru dé xuit mot sb giai
phap nham nang cao hiéu qua hoat dong cia TTCK Viét Nam trong thoi gian t6i.

Toan bo ndi dung nhur van dé nghién ctru, phwong phap nghién ctru va ¥ nghia

nghién ciru cua dé tai nay c6 thé tom tat qua so d6 hinh v& 1 dudi day.

[ Ly do nghién ctru }

A 4

4[ Xac dinh van dé nghién ciru }7

Co s6 1y thuyét lién quan Panh gia va phan tich mirc
d6 hiéu qua cua TTCK

dén van dé nehién citu

Khao sat kinh nghiém

nhat trién TTCK & cac nude

A 4

beé xuat gidi phap nang cao ¢

hiéu aua hoat déng cna TTCK

Hinh I Tém tit va mé ta ndi dung nghién ciru dé tai



Chuong 1:
TONG QUAN VE THI TRUONG CHUNG KHOAN
VA LY THUYET THI TRUONG HIEU QUA



Chirong 1 ciia Ludn van trinh bay va hé théng héa cdc van dé Iy lugn cé lién
quan tryc tiép dén van dé nghién ciru cu thé la danh gid tinh hinh hoat déng va phdn
tich mike d9 hiéu qua ciia TTCK Viét Nam dwoc trinh bdy chi tiét trong chiwong 2 va 3.
Ba van dé I6n sé dwoc trinh bay trong chirong nay bao gom khdi qudt vé thi truong tai

chinh, tong quan vé thi trieong chimg khodn va 1y thuyét thi truong hiéu qud.
1.1 KHAI QUAT VE THI TRUONG TAI CHINH

Cac quéc gia phat trién trén thé gidi déu c6 mot hé théng tai chinh hoat dong rat tot.
Thi trudng tai chinh gép phan thuc day su phat trién nén kinh té nhanh chéng, ké ca &
nhimg qudc gia ma tai nguyén thién nhién nghéo nan. Thi trudng tai chinh ning dong
1a mét thir tai nguyén bét tan, c6 kha nang tang thém strc manh cho nén kinh té hon bat

cu loai tai nguyén nao khac.

1.1.1 Thi trwong tai chinh

Thi truong tai chinh 13 thi trudng giao dich cac loai tai san tai chinh nhu ¢6 phiéu, trai
phiéu, tin phiéu... Thanh phan tham gia giao dich trén thi truong tai chinh bao gom ho
gia dinh, doanh nghiép, cac t6 chirc tai chinh trung gian va Chinh phu 13 nhitng ngudi

tham gia mua va ban céc loai tai san tai chinh-hang hoa cuia thi trudong tai chinhl.[14]

1.1.2 Chirc nang cua thi trweong tai chinh

Trong nén kinh té, TTTC xét vé mat ban chit d6 chinh 1a mdi quan hé nhan qua gitta

dau tu va tiét kiém; 13 qua trinh luan chuyén vén giira ngudi du vén va ngudi can von.
Moi quan hé nhén qua giita dau tw va tiét kiém: Moi qudc gia mudn c6 nén kinh

té ting truong va phat trién trude hét phai dap img da nhu cau vé vén dau tu. Mudn co

von dau tu 16n va dai han can phai co tiét kiém, khi nén kinh té tang truong cao s€ la

diéu kién dé tang ty 1é tiét kiém va tir 46 ting kha ning cung tmg von dau tu. Pay

! Nguyén Minh Kiéu (2006), Tdi chinh céng ty, NXB Théng ké, trang 30.



chinh 12 méi quan hé nhan qua va 1a nén tang dé phat trién kinh té-xa hoi.

Qud trinh ludn chuyén von: Trong nén kinh té, nhitng nguoi c6 co hdi dau tu
sinh loi thi thiéu vén, trai lai mot s6 ngudi co vén nhan rdi thi lai thiéu co hoi dau tu.
Ttr d6 hinh thanh qué trinh giao luu vén giita nhitng nguoi c¢6 vn va nhitg ngudi can
von. Co ché nay duogc thuc hién trong khuon khé thi truong tai chinh. Qua trinh luan

chuyén vén trén thi trudng tai chinh dugc thé hién qua so d6 sau day:

|

Céc trung

gian tai

Nguoi di vay von:

1. HO gia dinh

Nguoi cho vay von:
_ ~ Thi truong
1. HO gia dinh VON

tai

2. Doanh nghiép 2. Doanh nghiép

[ TAI CHINH TRUC TIEP }

Hinh 1.1 So' @0 luan chuyén von trén thi truong tai chinh

Xuét phat tir hai ddc diém do, thi truong tai chinh cé nhimng chirc ning co ban sau day:
> Dan von tir nhimg noi thira von sang nhiing noi thiéu vén. Day la chirc ning

kinh té chii yéu cua thi truong tai chinh.
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Kich thich tiét kiém va dau tu: TTTC tao ra co hoi dau tu cho moi thanh vién
trong x4 hoi dudi nhiéu hinh thirc nhim tim kiém loi nhuan.

Hinh thanh gia ctia c4c tai san tai chinh: Thong qua tac dong qua lai gitra nguoi
mua va nguoi ban trén TTTC, gid cua cac tai san tai chinh s€ dugc xéc lap.

Tao tinh thanh khoan cho tai san tai chinh: TTTC tao ra mot co ché dé cac nha
dau tu c6 thé ban tai san tai chinh cua minh.

Giam dén murc thip nhat chi phi tim kiém va chi phi thong tin: Dé cho céc giao
dich c6 thé dién ra, nguoi mua va ban can tim duoc nhau, mudn thé ho phai tdn

thoi gian va chi phi. TTTC sé& gitup ho giai quyét viéc d6 voi chi phi thip nhat.

1.1.3 Phén loai thi trudmg tai chinh

Hién nay dya vao céc ti€u thirc khac nhau ma c6 nhi€u céch phan loai thi truong tai

chinh. Tuy nhién, theo muc dich nghién ctru ctia dé tai thi cdn cr vao thoi han luan

chuyén von, TTTC duoc chia thanh: thi truong tién té va thi truong von.

1.1.3.1 Thj trwong tién t¢

Thi trudng tién té 13 thi trudng giao dich mua ban quyén sir dung céc cong cu tai chinh

ngan han. Hiéu theo nghia don gidn l1a noi mua ban céac gidy to c6 gid dudi mdt nam.

Thi truong tién té bao gdm céc thi trudng sau dy:

>

Thi trirong lién ngdn hang: day 1a thi trudng vén ngan han giita cac ngan hang
v6i nhau do Ngan hang Trung wong t6 chirc.

Thi truong ngoai héi: 1a noi mua ban, vay muon ngoai t¢ gifra cac chu thé co
lién quan. Thi trudng hdi doai cé tinh toan cau.

Thi truong von ngcfn han: 1a thi truong tin dung, cac khoan tin dung duogc luan
chuyén theo nguyén tic tin dung dé huy déng von va phan phdi von.

Thi truong chiing khodn ngdn han: 1a noi thuc hién cac giao dich mua ban,

chuyén nhuong va trao ddi cac gidy to ¢ gia ngin han nhu tin phiéu, ky phiéu...

Thi trudng tién té c6 mot sb dic trung chinh sau day:

Giai doan luan chuyén von ngan han (khong qua mgt nam).
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e Hinh thtc tai chinh dic trung 13 gian tiép, NHTM dong vai tro trung gian.

e (Céac cong cu tai chinh trén thi truong tién té co tinh thanh khoan cao.
1.1.3.2 Thj trwong von
Thi truong von con goi 1a thi truong von dai han 12 bd phan quan trong cia TTTC, 1a
noi mua bén, trao doi cac coéng cu tai chinh trung va dai han (thuong c6 thoi han trén 1
nam). Vai tro cha yéu cua thi trudng vén 1a huy dong nhitng ngudn von trong xa hoi,
tap trung thanh ngudn vén 16n tai trg dai han cho cac doanh nghiép va Chinh pht nhim
muc dich phat trién san xuat, ting truong kinh té.

So véi cac cong cu tai chinh trén thi truong tién té, cac cong cu trén thi truong
vbn c6 tinh thanh khoan kém hon va d6 rui ro cao hon, do d6 chung c6 mic sinh loi
cao. Thi truong von bao gdm:

> Thi truong vay ng dai han: Cung cip tin dung trung va dai han cho cic doanh
nghiép va thuong yéu cau doanh nghiép phai thé chap, cam cd.

» Thi truong cho thué tai chinh: Cho thué tai chinh la loai hinh tai tro von hiéu
qua cho cac doanh nghiép dau tu d6i méi trang thiét bi cong nghé.

> Thi truong bat dong sdn: 13 thi truong giao dich céc loai bat dong san.

> Thi truong chirng khodn: Day 1a bo phan quan trong nhét cia TTTC trong viéc
tap trung va huy dong nhitg khoan von khong 16 tai trg cho muc dich dau tu phat trién

kinh té, xd hoi ctia Chinh phu, phat trién san xuat kinh doanh ctia doanh nghiép.

1.1.4 Cac cong cu cua thi truwdong tai chinh
Hang hoa giao dich mua ban, trao doi trén thi truong tai chinh dugc goi 1a cac cong cu
tai chinh. Trén mdi thi trudng tai chinh cu thé s& c¢6 cac cong cu tai chinh tuong tng.

» Cdc cong cu cua thi truong tien té
Do thoi gian dao han ngén nén cac cong cy tai chinh giao dich trén thi truong tién té
thudng c6 dic diém chung 13 ¢ sy dao dong vé gia va do rai ro thip. Cac cong cu chu
yéu trén thi truong tién té bao gom: Tin phiéu kho bac Nha nuéc, Thuong phiéu, Céac
chtng chi tién guri ¢6 thé chuyén nhuong, chip phiéu ngin hang.

» Cdc cong cu cua thi truong von
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Céc cong cu trén thi truong von bao gdm cac cong cu von va cong cu ng cb thoi gian
dao han trén mot nam.

Loai cong cu ndy c6 bién dong gia manh hon va tinh thanh khoan thap hon céc cong cu
trén thi trudng tién té va duoc xem 1a nhitg khoan dau tu kha rai ro. Nhimg loai cong
cu chinh 1a ¢6 phiéu (cong cu von) va trai phiéu (cong cu no). Ngodi ra, con co cac

cong cu chuyén doi hodc cong cu phai sinh.

1.1.5 Mbi quan hé giira cic bd phin ciu thanh nén thi truwong tai chinh

Cac b phan cua thi truong tai chinh c6 mbi quan hé chat ch€ véi nhau. Thi trudong tién
t¢ va thi truong von déu 13 nhitng mét xich quan trong trong hé thong tai chinh qudc
gia va ngdy cang mang tinh qudc té. Vi thé, nhitng bién dong trong nén kinh té thoat
dau tac dong 1én mat thi truong nay s€ dé dang lan truyén dén thi truong khac, dén toan
hé thong. Theo da phat trién ciia nén kinh té, TTTC ngay cang tinh vi, phirc tap; ranh
gidi truyén thong giita cac cong cu tai chinh hay giita cac loai thi truong tai chinh ngay
cang mang tinh twong dbi. TTTC c6 ¥ nghia dic biét quan trong dbi véi viéc khuyén
khich tiét kiém, dau tu va qua trinh von hoa nén kinh té. TTTC 1a d6i twong tac dong
clia cac chinh sach tién té ctia Ngan hang Trung wong nham dat duoc cac muc tiéu ting
truong. TTTC cang phét trién & trinh d6 cao, cac kénh lién hé cang nhiéu (nhiéu loai

hinh trung gian tai chinh) thi tinh nhay cam véi céc bién phép chinh sach cang cao.

1.2 TONG QUAN VE THI TRUONG CHUNG KHOAN

1.2.1 Thi trwong ching khoan

1.2.1.1 So lwoc vé lich sir hinh thanh va phdt trién ciia thi truwong chirng khodn

Thi trudng chimg khoan ban dau phat trién mot cach so khai, xuat phat tir mot nhu cu
don 18 tir budi ban dau. Vao giira thé ky 15 tai nhitng thanh phd c6 vi tri dia 1y thuan loi
& Phuong Tay, cic thuong gia thudng ty tip tai nhitng quan ca f& dé mua ban, trao doi

cac loai hang hoa (chu yéu la ndng san, khoang san...). Nhitng cudc ban bac, trao doi
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nay lic dau chi 1a mot nhom nho, dan dan sé luong gia tang, rdi hinh thanh mot “khu
cho riéng”. Tai nhimg cudc ban bac nay, ho trao d6i va thuong lugng nhung chi la
nhimg 161 n6i miéng véi nhau, khong c6 hang héa, ngoai té hay bat cit mot loai gidy to
hay hang miu nao trong tay ca. Nhimmg cudc thuong luong ndy nhim thdng nhat véi
nhau cac “hop déng” mua bén, trao ddi thuc hién ngay va nhimg hop déng cho tuong
lai 3 thang, 6 thang hay 1 ndm sau ma&i thuc hién.

Cudi thé ky 15, “khu chg riéng” tr¢ thanh mdt thi truong, & d6 ho théng nhat
v6i nhau nhitng quy udc cho cac cude thuong lwong. Nhitng quy udc d6 duoc sira doi
hoan chinh dan thanh nhitng quy tic ¢ gia tri bat budc chung.

Phién chg riéng dién ra dau tién vao nim 1453 tai mot it diém cua gia dinh
Vanber & Thanh phé Bruges, nuéc Bi. Tai ddy, cac thuong gia tir nhiéu nudc gip gd va
trao ddi thong tin, mua ban hang hoéa. Tai 1 diém Vanber c6 mot bang hiéu hinh 3 tui
da voi mot tir tiéng Phap “Bourse” nghia 1a “Mau dich trudng” hay con goi 1a “S¢ giao
dich”. Ttr d6 chitr “Bourse” dugc dung dé chi noi budn ban chimg khoan. Tuy nhién
vao nam 1547, thanh phd Bruges mat di su phon vinh do eo bién Even bi cat 1ap, tau be
ra vao kho khian. “Mau dich truong” & ddy sup d6 va duoc chuyén qua thanh phd
Auvers, mot hai cang 16n cua Bi thoi do.

Lan dau tién vao nim 1531, & Auvers trién khai cac nghiép vu vé ching khoan
(mua ban cac khodn ng cia Chinh phi Anh, Ha Lan, Tay Ban Nha, B6 Pao Nha va
Phap). Thi truong nay phat trién nhanh, gitta thé ky 16 quan dai than Anh quéc
Thomas Gresham dén day thi sat va vé thiét 1ap mot TTCK tai London, sau nay duogc
goi 1a S¢ giao dich Chung khoan London. Theo hinh mau cia TTCK Auvers ngudi ta
thanh 1ap TTCK tai cic thanh phd Lyon (Phap-1545), Amsterdam (Ha Lan-1608)...

O My, TTCK duoc hinh thanh vao nam 1792 trén co so thoa thuan ciia mot sb
nha moi gii chimg khoan dudi gbe cay ngd dong & goc phd Wall, d6 1a tién than cua
TTCK New York ngay nay. TTCK phat trién kha manh vao nira cudi thé ky 19 trong
moéi lién hé chit ché véi sy phét trién ctia ndi thuong va ngoai thuong trén co so sir

dung cac phuong tién hién dai vé giao thong, thong tin lién lac giita cac s& giao dich
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Tir thé ky 20, TTCK New York giit vai tro quan trong nhét, 16n thir hai 1a TTCK
Tokyo, tiép theo la cac TTCK London, Paris, Frankfurt...
Lich sir phét trién cia TTCK trén thé gi6i di trai qua rat nhiéu thoi ky bién dong.

Thoi ky phét trién nhat 14 nhitng ndm 1875-1913, nhung dén “ngay thir Nam den t5i”
tire ngay 29/10/1929, cudc tong khung hoang kinh té thé giéi da 1am cho TTCK Tay
Au, Bic Au 1am vao khing hoang, mét long tin. Sau thé chién thu 11, cac TTCK duoc
hoi phuc, phat trién. Dén nam 1987, cudc khung hoang tai chinh mot lan nira 1am cho
cac TTCK chao dao va hau qua cua n6 khong thua kém gi cudc khung hodng nam
1929. Thu 2 ngay 19/10/1987 da di vao lich st nuéc My- ngay hoang mang cuc dd cua
nganh tai chinh M§y. Chi sd cong nghiép Dow-Jones giam 508,32 diém, twong tng
22,6%-muc giam ky luc trong lich st TTCK. Hiu qua cia né khong chi gigi han trong
pham vi nuéc My ma con mé rong ra pham vi toan cau va dugc xem 13 “Ngdy thir 2
den t61”. Sau d6, TTCK duogc hdi sinh cho dén thoi gian gan day, vao nim 1997-1998
v6i cude khung hoang tai chinh tién té & Chau A dd 1am cho TTCK cua cac nudc trong
khu vuc khung hoang phai dong ctra nhiéu ngay da tic dong manh mé& dén cac thi
truong hing manh trong va ngoai khu vuc nhu New York, Tokyo... Qua nhiéu bién
dong, nhung ngay nay TTCK thé gidi van tiép tuc phat trién manh mé, tré' thanh mot
thé ché tai chinh khong thé thiéu trong doi sdng kinh té cta nhitng nudc theo co ché thi
truong. Pic biét 1a dbi véi cac nudc dang phat trién dang can thu hit ludng von dai han

16n cho phat trién nén kinh té quéc dan'. [18]

1.2.1.2 Thi trwong chirng khodn
Thi trudng chimg khoén 13 thuat ngit dung dé chi co ché hoat dong giao dich mua ban
chtng khoan dai han nhu céc loai trai phiéu, c6 phiéu va cac cong cu tai chinh khac
nhu chimg chi quy ddu tu, cong cu phéi sinh...

Thi truong chimg khoan 13 thi trudng vén dai han, tip trung cac ngudn vén cho

dau tu va phat trién kinh té, do d6 c6 tac dong rat 1on dén méi truong du tu noi riéng

' Pao Lé Minh (2002), Nhitng vén dé co ban vé chimg khodn va TTCK, NXB Chinh tri quéc gia, trang 35.
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va nén kinh té noi chung. Mit khac, TTCK 1a mot thi truong cao cip, noi tap trung
nhiéu dbi tuong tham gia voi1 cac muc dich, sy hiéu biét va loi ich khac nhau; cac giao
dich cac san pham tai chinh dugc thuc hién véi gia tri rat 16n. DPac tinh d6 khién cho
TTCK ciing 13 méi truong dé xay ra cac hoat dong kiém loi khong chinh dang thong
qua céc hoat dong gian 1an, khong cong bang gay ton that cho cic nha dau tu, ton that
cho thi trudng va cho nén kinh té.

Xuat phat tir vai trd quan trong cling nhu tinh chat phuc tap cua TTCK, viée
diéu hanh va giam sat thi truong 13 vo cung can thiét ¢ dam bao tinh hiéu qua, cong

bang va lanh manh trong hoat dong cta thi truong.

1.2.2 Chirc nang va vai tro cua thi truong ching khoan

1.2.2.1 Chirc nang cua thi truong chung khodn
Xét vé mat hinh thire, TTCK chi 1a noi dién ra cc hoat dong trao d6i, mua ban, chuyén
nhuong cac loai chimg khoén, qua d6 thay d6i cha thé nim giir chimg khoan. Do vay,
TTCK c6 nhirng chirc nang co ban sau:
o Huy déng von dau tw cho nén kinh té
Khi cc nha dau tu mua ching khoan do cac cong ty phat hanh, s tién nhan rdi
cua ho dugc dua vao hoat dong san xuét kinh doanh va qua do gép phén md rong san
xuat xa hoi. Thong qua TTCK, Chinh phi va Chinh quyén & cac dia phuong ciing huy
dong duoc cac ngudn von cho muc dich sir dung va dau tu phat trién ha ting kinh té,
phuc vu cac nhu ciu chung ciia x3 hoi.
e Cung cdp méi truong dau tw cho cong chiing
Thi trudng chimg khoan cung cép cho cong ching mot mdi truong dau tu lanh
manh véi cac co hoi lua chon phong pht. Cac loai chirg khoan trén thi truong rat khac
nhau vé tinh chat, thoi han va do rui ro, cho phép cac nha dau tu co thé lua chon loai
hang hoé phu hop véi kha nang, muc tiéu va s thich cua minh.

o  Tao méi truong givip Chinh phii thuc hién cdc chinh sdch kinh té vi mé
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Céc chi bao cia TTCK phan anh dong thai ctia nén kinh té mot cach nhay bén
va chinh x4c. Gia cac chimg khoan ting 1én cho thiy dau tu dang mé rong, nén kinh té
tang truong; nguoc lai gia ching khoan giam s& cho thay cac dau hiéu tiéu cuc clia nén
kinh té. Vi thé, TTCK dugc goi 1a “Phong vii biéu” cua nén kinh té va 1a mot cong cu
quan trong gitp Chinh phu thuc hién cac chinh sach kinh t& vi mé. Théng qua TTCK,
Chinh phtl ¢6 thé mua va ban trai phiéu chinh phu dé tao ra ngudn thu bu dap tham hut
ngan sach va quan 1y lam phat. Ngoai ra, Chinh phu ciing c6 thé st dung mot sé chinh
sach, bién phap tac dong vao TTCK nham dinh huéng dau tu dam bao cho su phat

trién can doi cua nén kinh té.

1.2.2.2 Vai tro cua thi truong chirng khodn
Thi truong chung khoan hoat dong da tré thanh mot kénh dau tu va huy dong vbn hiéu
qua. Chinh vi vy, nd giit mot vai trd rat quan trong d6i voi qua trinh phat trién kinh té
ctia moi quéc gia, cu thé la:
e Tao tinh thanh khodn cho cdc chirng khoan
Nho ¢6 TTCK céac nha dau tu cé thé chuyén dbi cac ching khoan ho sé hitu
thanh tién mat hodc cac loai chung khoan khac khi ho muén. Kha nang thanh khoan 1a
mot trong nhimg dic tinh hap din cua chimg khoan déi véi ngudi dau tu. Day 1a yéu t6
cho théy tinh linh hoat, an toan cua von dau tu. TTCK hoat dong cang nang dong va cod
hiéu qua thi tinh thanh khoan cua cac chiing khoan giao dich trén thi truong cang cao.
e Danh gia hoat dong cua doanh nghiép
Thong qua gia cua chung khoan, hoat dong cua cac doanh nghiép dugc phan
anh mot cach tong hop va chinh xac, giup cho viéc danh gia va so sanh hoat dong cta
doanh nghiép dugc nhanh chéng va thuan tién, tr do cling tao ra mot mdi trudong canh
tranh 1anh manh nham nang cao hiéu quéa str dung von, kich thich 4p dung cong nghé
moi, cai tién san pham...
o Ho tro va thiic ddy cdc cong ty ¢é phan ra doi va phdt trién
Thi trudng chimg khoan hd trg chwong trinh ¢6 phan héa ciing nhu viéc thanh

lap va phat trién cia cong ty co phan qua viéc quang ba thong tin, dinh gia doanh
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nghiép; bao lanh phat hanh; phan phdi chimg khoan mét cach nhanh chong, tao tinh
thanh khoan cho ching va nhu thé thu hut cac nha dau tu dén gdp vén vao cong ty cb
phan. Nguoc lai, chinh sy phat trién ctia mo hinh cong ty c6 phan da lam phong phu va
da dang céac loai hang héa trén TTCK, thuc dy su phat trién s6i dong cua TTCK. Co
thé n6i TTCK va cong ty cd phan 1 hai dinh ché song hanh hd trg nhau phat trién.
o Thu hiit von ddu tw nuweée ngodi

Thi trudng ching khoan khong nhirng thu hiit cac ngudn vén trong nude ma con
gitip Chinh phu va doanh nghiép c6 thé phat hanh trai phiéu hodc c¢6 phiéu cong ty ra
thi trudng von qudc t& dé thu hat thém ngoai té. Viéc thu hat vén dau tu nude ngoai
qua kénh chimg khoan 13 an toan va hiéu qua vi cac chu thé phat hanh duoc toan quyén
st dung vbn huy déng cho muc dich riéng ma khéng bi rang budc boi bat ky diéu kién

nao cua cac nha dau tu nudc ngoai.

1.2.3 Phén loai thi truwdng chirng khoan

Thi trudng ching khoan 13 noi dién ra cic giao dich mua ban nhitng tai san tai chinh
(c6 phiéu, trai phiéu...). Vi vdy, c6 rat nhiéu cach dé phén loai thi truong chimg khoan
theo céc tiéu thuc phan loai khac nhau. Sau day, 1a mot s6 cach phan loai thi truong

chtng khoan pho bién hién nay.

1.2.3.1 Can cir vao sw ludn chuyén cic nguén vén
Déi véi thi trudng ching khoan & bat ky qudc gia ndo, di méi hinh thanh hay da phat
trién néu can ct theo tiéu thirc phan loai nay déu duge ciu thanh tir hai bo phan thi
truong véi chirc ning khac nhau d6 1a thi truong so cdp va thi trudng thir cap.

> Thi truong so cdp
Thi truong so cip 1a thi trudong mua ban cac ching khoan méi phat hanh. Trén thi
truong nay, von tir nha dau tu s& dugc chuyén sang nha phat hanh théng qua viéc nha
dau tu mua cac ching khodn mdi phat hanh ctia nha phat hanh. Chinh vi vay, thi
truong so cip ¢ nhitng vai tro va dic diém co ban sau:

Vai tro cua thi truong so cap:
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e Chimg khoan héa ngudn vdn can huy dong, vén cua cong ty dugc huy dong qua
viéc phat hanh ching khoan ra cong ching.

e Thyc hién qué trinh chu chuyén tai chinh truc tiép dua cac khoan tién nhan rdi
tam thoi trong dan ching vao dau tu, chuyén tién tir dang ngin han sang dang
von dai han.

Bdc diém cia thi trieong so cdp:

e La thi trudng tao vén cho don vi phat hanh va dong thoi ciing tao ra hang hoa
cho thi trudng giao dich. Trén binh dién toan bd nén kinh té, thi trudong so cp
lam tang vén dau tu.

e Nhiing ngudi ban chimg khoén trén thi trudng so cap duoc xac dinh thuong 1a
Kho bac nha nudc, Ngan hang nha nudc, Cong ty phat hanh...

e Gia ching khoan trén thi truong so cip do to chtc phat hanh quyét dinh va
thuong dugc in ngay trén chung khoan.

> Thi truong thir cdp

Thi truong th cp 13 noi giao dich cac chimg khoan di duoc phat hanh trén thi trudng
so cap nham dam bao tinh thanh khoan cho céac chimg khoan di phat hanh.
Pic diém cia thi truong thir cap:

e Céac khoan tién thu dugc tir viéc ban chirng khoan thude vé nha dau tu va cac
nha kinh doanh chimg khoén chir khong thudc vé nha phét hanh.

e Giao dich trén thi truong thtr cAp phan anh nguyén tic canh tranh tu do, gia
chtng khoan trén thi truong thir cdp do cung-cau quyét dinh.

e La thi trudng hoat dong lién tuc, cac nha dau tu c6 thé mua va ban cac chimg
khoan nhiéu 14n trén thi trudng tha cap.

Giira thi truong so cip va thir cip c6 mdi quan hé mat thiét v6i nhau, khong thé tach
1o nhau, 13 hai bd phan cdu thanh nén TTCK. Trong d6, thi trudng so cap 1a co sd, 1a
tién dé con thi trudng tht cap 1a dong luc. Néu khong co thi trudng so cap thi khong
thé c6 chimg khoan dé luu thoéng trén thi truong tht cap va nguoc lai khong cé thi

truong thir cdp thi thi trudng so cip s& khé hoat dong troi chay.
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1.2.3.2 Can cir vao phwong thirc hoat dong cua thi truong
Can cur theo ti€u thirc nay thi thi truong ching khoan dugc phan thanh thi truong tap
trung (S¢ giao dich chung khodn) va thi trudng phi tap trung (thi truong OTC).

» Thi truong chirmg khodn tdp trung
La thi truong ma ¢ do viéc mua ban chimg khoan thong qua s& giao dich chung khoan.
Cac chung khoan duogc tap trung tai mdt dia diém; cac 1énh duoc chuyén té1 san giao
dich va tham gia vao qua trinh ghép 1énh dé hinh thanh nén phién giao dich.

» Thi truong chirng khodn phi tdp trung
Thi truong ching khoan phi tap trung con goi 1a thi truong OTC (Over The Counter),
danh cho nhiing chimg khoan chua niém yét trén san giao dich chimg khoan. Trén thi
truong OTC, cac giao dich dugc tién hanh qua mang ludi cac cong ty ching khoan
phan tan trén khip qudc gia va ndi v6i nhau bang mang dién tir. Gia trén thi truong
dugc hinh thanh theo phuong thire thod thuan.
1.2.3.3 Can cir vao hang hod trén thi truong
Thi trudng chimg khoan ciing c6 thé dugc phan thanh céc loai thi truong: thi trudng cb
phiéu, thi truong trai phiéu, thi trudng cac cong cu chirng khoan phai sinh.

> Thi truong cé phiéu: 14 thi truong giao dich va mua ban cac loai ¢6 phiéu, bao
gdm c6 phiéu thuong, c6 phiéu wu dai.

> Thi truong trdi phiéu: 13 thi trudng giao dich va mua ban cac trai phiéu di duoc
phat hanh, bao gom trai phiéu cong ty, trai phiéu do thi va trai phiéu chinh phu.

» Thi truong cdc cong cu chung khoan phdai sinh: 1a thi truong phat hanh va mua
di ban lai cic chung tir tai chinh khdc nhu: quyén mua co phiéu, chimg quyén, hop
ddng quyén chon...
1.2.4 Hang héa va cic thanh phan tham gia trén thi trwong chimg khoan

1.2.4.1 Hang hoa cua thi truong chung khoan
Hang hoa trén TTCK la céc loai chimg khoan. D¢ 1a nhiing tai sén tai chinh vi n6é mang lai lgi

ich va khi can nguoi s¢ hiru n6 c6 thé chuyén nhugng dé thu tién vé.
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Chiting khodn bao gdm: trai phiéu, c6 phiéu, chimg chi quy dau tu va chimg khoan
phai sinh.
a. Trdi phiéu
Tréi phiéu 1a mot loai chimg khoan quy dinh nghia vu ctia ngudi phat hanh (nguoi vay
tién) phai tra cho ngudi nam giit ching khoan (ngudi cho vay) mot khoan tién xéac
dinh, thuong 1a trong nhiing khoang thoi gian cu thé, va phai hoan tra khoan cho vay
ban dau khi n6 ddo han. Trén trai phiéu c6 ghi ménh gia, 13i suat dinh ky va ky han cua
trai phiéu. Trai phiéu c6 nhimg dic diém chinh sau:
e Trai phiéu 1a mot loai gidy ng do Chinh phu hay doanh nghiép phat hanh dé huy
dong von dai han. Cudi ky dao han phai tra lai von gdc cho trai chu.
e Puoc hudng 13i c¢b dinh va khong phu thude két qua kinh doanh nén it rui ro.
e Truong hop khi cong ty bi pha san, ngudi sd hitu trai phiéu dugc wu tién tra
ng trudc cd dong.
Co rat nhiéu loai trai phiéu tuy thudc vao cach phan loai. Tuy nhién, cin cr vao chi thé
phat hanh c6 thé chia trai phiéu ra thanh 2 loai:

Trdi phiéu chinh phi: do Chinh quyén trung wong hay dia phwong phat hanh
nham muc dich bu ddp cac khoan chi dau tu cta ngin sach, quan 1y lam phat hodc tai
trg cho cac cong trinh, cac dy an cua nha nudec.

Trdi phiéu doanh nghiép: Do cic doanh nghiép phat hanh (c6 diéu kién cua
UBCKNN) nhiam myc dich dau tu dai han cho doanh nghiép.

b. Co phiéu
C6 phiéu do cong ty c6 phan phat hanh ra cong chung dé huy dong von khi hoi du cac
diéu kién quy dinh. C6 phiéu 1a chimg chi hoic but toan ghi s, xac nhan cic quyén va
loi ich hop phap cua nguoi so hitu ching khoan ddi véi tai san hodc von cua to chirc
phat hanh. C6 phiéu c6 hai loai 1a ¢ phiéu thuong va co phiéu wu dai. Nhung trén
TTCK thi cht yéu luu hanh ¢ phiéu thuong.

> Co phiéu thuong
C6 phiéu thuong hay con goi 1a ¢b phiéu phd thong 1a gidy chimg nhan cd phan, ngudi

mua cd phiéu dugc goi 1a ¢c6 dong. Co6 dong nam giltt cd phiéu thuong 1a mot trong
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nhimg nguoi cha ctia doanh nghiép nén duoc thu huong két qua kinh doanh ciing nhu
chiu moi rui ro trong kinh doanh. C6 phiéu thudng c6 nhitng dic diém co ban sau:
e C06 phiéu thudng 1a chirng nhan gép vén do d6 khong c¢6 ky han va hoan vén.
e (o tirc ciia cb phiéu tury thudc vao két qua kinh doanh cta doanh nghiép.
e Néu cong ty bj pha san, cd déng thuong 12 nguoi cudi cing dugce hoan vén.
e Gi4 tri cO phiéu bién dong rat nhanh, nhat 1a trén thi trudng thir cap, do nhiéu
nhan t6 nhung co ban 13 hiéu qua kinh doanh va gia tri thi trudng cta cong ty.

Cdc logi ¢é phiéu thuong

Phan 16n ¢6 phiéu ctia cac cong ty c¢o phan 1a ¢d phiéu thudng véi nhiing dic
diém néu trén, nhung ddi khi cong ty ciing phat hanh nhing loai ¢ phiéu thuong khac
v6i nhitng dic diém riéng tir sy khac biét lién quan dén quyén bau cir hay quyén duoc
huong cd tirc. C6 phiéu thuong gdm céc loai sau:

C6 phiéu thuong logi “A”: 13 loai c¢6 phiéu phat hanh ra cong ching va dugc
huong cd tirc nhung khong c6 quyén bau ci.

Cé phiéu thuwong logi “B”: thudng duoc goi 1a c¢b phiéu sang lap vién, co6 quyén
bau cir nhung chi duoc hudng cb tic khi kha ning sinh loi ciia cong ty dd dén mot giai
doan ting trudng nhat dinh.

Co phiéu thwong cé gdp ldi: tic 1a ngudi so hitu ¢d phiéu khong nhan co tic
bang tién mat ma s& nhan duoc cd tirc bang mot s6 ¢ phiéu 6 gia tri twong duong méi
phat hanh ma khong phai gop thém vén.

Ngoai ra, tuy dic diém cta cong ty ma con c6 nhiing loai ¢ phiéu thuong
khac nhu: ¢6 phiéu “thuong hang” (Blue chip stocks), co phiéu ting truong (Growth
stocks), ¢6 phiéu thu nhap (Income stocks), c6 phiéu chu ky (Cyclical stocks). ..

> Co phiéu wu ddi
C6 phiéu wu di 1a loai chtrng khoan c6 dic diém vira giéng véi trai phiéu vira giéng c6
phiéu thuong. Chung nhan ¢ déng dugc uvu tién so v6i cd dong thuong vé mit tai
chinh nhung bi han ché vé quyén han ddi voi cong ty gop von nhu khong duoc tham

gia Gmg ctr va bau ctr vao HPQT hodc Ban Kiém soat cong ty; nhung duoc wu tién chia
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co tirc va tra no trudc cd dong thudng trong truong hop cong ty bi pha san. Co phiéu
vu dii c6 nhimg dic diém sau:

e La chtng khoan vbn khong c6 ky han va khong hoan lai von.

e C6 phiéu vu dii dugc 4n dinh ty 16 13i ¢ dinh tinh trén ménh gia.

Céc loai ¢6 phiéu vu dii theo Luét doanh nghiép Viét Nam bao gdm:

C6 phiéu wu ddi biéu quyét: 1a c6 phiéu c6 sb phiéu biéu quyét nhiéu hon so véi
¢ phan phd thong va sé phiéu do Diéu 18 cong ty quy dinh.

C6 phiéu wu ddi c6 tirc: 13 c¢b phiéu dugc tra ¢o tirc voi muc cao hon so voi mic
¢d tlrc ctia ¢6 phan phd thong hodc mirc 6n dinh hang nam.

C6 phiéu wu ddi hoan lgi: 13 loai s& duogc cong ty hoan lai von gop bat ky lic
nao theo yéu cau cua nguoi s¢ hiru hoac theo diéu kién duoc ghi tai ) phiéu.

c. Chirng chi quy ddu tw

Theo Nghi dinh 144/2003/ND-CP ngay 28/11/2003 cta Chinh phu thi Quy dau tu
chtng khoan 13 quy hinh thanh tir vén gop cta nhitng nguoi dau tu ty thac cho cong ty
quan 1y quy quéan 1y va dau tu t6i thieu 60% gia tri tai san ciia quy vao ching khoén.
Viéc huy dong vén vao quy dau tu duge thuc hién theo nhitng cach thire sau:

e Cdch thir nhdt, mot cong ty duoc thanh lap theo quy dinh cta phéap luat hién
hanh s& phat hanh cac c6 phan ra cong chung. Khi mua cd phan, nguoi dau tu s& trd
thanh c¢6 dong ctia quy va co day du quyén do phap luat quy dinh. Quy cé tu cach phap
nhan, duoc goi 1a quy dau tu dang cong ty.

e Cdch thir hai, mdt cong ty quan 1y quy s& huy dong vdn bang cach lay tong von
huy dong chia thanh cac phan bang nhau, mdi phan twong Gmg véi mot ching chi quy,
cong ty s€ ban cac chiing chi ra cong ching. Theo md hinh nay, ngudi mua chimg chi
quy s& khong tham gia vao qué trinh ra quyét dinh dau tu ma ay thac viéc quan 1y cho
cong ty. Quy chi don thuan 1a mot khoan tién, khong c6 tu cach phap nhan. Cong ty
quan 1y quy s& dam nhan ca hai khiu huy dong va dau tu von vao cac ching khoan.

Dua trén hinh thai van dong cua vbn, co thé phan loai quy dau tu thanh quy

dong va quy mo.
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Péi véi Quy dong, cac chiung chi quy chi dugce phat hanh mot 1an voi mot sd
luong xac dinh. Quy dong khong mua lai chimg chi quy khi nha dau tu c6 nhu cau ban
lai va ciing khong phat hanh bo sung. Nha dau tu s& mua ban ching chi quy trén thi
truong TTCK tap trung giéng nhu bat ky mot loai chimg khoan niém yét nao khac.

Poi véi Qui md, quy md lién tuc phat hanh chimg chi quy ra cong ching, sb
luong o6 thé khong han ché va sin sang mua lai chimg chi quy khi nha du tu c6 nhu
cau ban. Chung chi quy mé khong giao dich trén thi trudng thir cdp ma giao dich thang
vé6i cac dai 1y dugc uy quyén cua Quy.

d. Cac chirng khodn phdi sinh
Chung khoan phai sinh 1a nhitng cong cu tai chinh dugc phat hanh trén co sé nhiing
cong cu da c6 nhu cd phiéu, trai phiéu nhim nhiéu muc tiéu khac nhau nhu phan tan
rui ro, bdo v¢ 191 nhudn hodc tao 1gi nhuan. Cac cong cu phai sinh cling dugc mua ban
trén thi trudng bao gdm hop ddng twong lai, hop déng quyén chon, ching quyén,
quyén mua cd phan.

> Hop dong twong lai (Future contracts)
Hop ddng tuong lai 1a mot cam két bang vin ban vé viée ngudi ban sé chuyén giao mot
tai san hay ching khoan cu thé vao mot ngay nao do trong tuong lai cho nguoi mua véi
murc gia thoa thuén tai thoi diém hién tai.

Dé tranh thiét hai co thé xay ra trong qué trinh thyc hién hop dong, vao lic ky
két ca hai bén lién quan déu duoc yéu cau ky quy nham bao dam thuc hién hop dong.

> Hop dong quyén chon (Option contracts)
Hop ddng quyén chon 1a mot hop dong duoc ky két gitra mot bén 1a “nguoi ky phat” va
mot bén 13 ngudi mua hop ddng, trong d6 cho phép ngudi mua hop doéng duge quyén
mua hodc ban cho ngudi ky phat mot s6 luong ching khoan véi gia ca nhat dinh va
trong mot thoi han quy dinh trong twong lai. Quyén chon c¢6 hai loai 1 quyén chon mua
va quyén chon ban.

Hop dong quyén chon cung cip quyén cho ngudi sé hiru né chir khong phai

nghia vu mua hodc ban. Vi vy, ngudi chil cia quyén chon cé thé thuc hién hay khong
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thue hién quyén trong thoi gian hiéu lyc ctia hop dong. Néu khong thuc hién, ngudi
chu quyén chon ¢ thé ban no trén TTCK.

> Chitng quyén (Warrants)
Chitng quyén 13 loai chtrng khoan dugc phat hanh kém theo trai phiéu hodc ¢6 phiéu uu
dai, cho phép ngudi nam giit ching khoan d6 duge quyén mua mot khdi lugng cd
phiéu phd thong nhat dinh mé&i phat hanh véi muc gia da duoc xac dinh trudc trong
mot thoi ky nhat dinh.
Nguoi ndm giir chimg quyén c6 thé giir lai trai phiéu ban ching quyén va nguoc lai
hoic giit lai ca hai, hodc ban cé hai. Thi gi4 ctia chimg quyén tuy thudc vao cac yéu td
nhu gia chuyén doi, thoi han con lai ctia chtng quyén.

> Quyén mua cé phan (Rights)
Quyén mua c6 phan hay con goi a quyén tién mai 1a mot chimg khoan ghi nhan quyén
danh cho c¢6 dong cua cong ty c6 phan dugc mua trude mot s luong cd phiéu nhat
dinh m&i phat hanh twong tmg véi ty 1 ¢6 phan ho dang nim gitr.

Nguoi nim gitr quyén mua c6 phiéu c6 thé str dung dé mua c6 phiéu moi hoic

ban cho nguoi khic trén TTCK va néu qua han thi xem nhu bj hiy bo. Gia ciia quyén

mua c0 phi€u phu thudc vao nhiéu yéu té nhu gia tri, thoi han con lai cia quyén...

1.2.4.2 Cdc thanh phan tham gia trén thi trwong Chitng khodn
Céc t0 chic va ca nhan tham gia TTCK c6 thé duoc chia thanh ba nhom sau: nha phat
hanh, nha dau tu va cac td chtrc ¢6 lién quan dén ching khoan.

» Nha phat hanh
Nha phat hanh 1 céc t6 chuc thyc hién huy dong vén thong qua TTCK. Nha phat hanh
1a ngudi cung cap cac chimg khoan - hang hoa ctia TTCK bao gom:

e Chinh phii va chinh quyén dia phwong 13 nha phat hanh céc trai phiéu Chinh phu

va trai phiéu dia phuong.
e Céng ty 1a nha phat hanh céc c¢6 phiéu va trai phiéu cong ty.
e Cdc 16 chirc tai chinh 13 nha phat hanh cac cong cu tai chinh nhu céc trai phiéu,

ching chi thu hudng... phuc vu cho hoat dong cua ho.
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> Nha dau tu

Nha dau tu 13 nhitng ngudi thue sy mua va ban chtng khoan trén TTCK. Nha déau tu ¢6

thé duoc chia thanh 2 loai: nha du tu c4 nhan va nha dau tu ¢6 to chirc.

Cdc nha dau tw cd nhdn: La nhitng ngudi ¢ von nhan rdi tham gia TTCK véi
muc dich tim kiém loi nhuén.

Cdc nha dau tw ¢6 té chirc: thuong xuyén mua ban chimg khoan véi sé lugng
16m trén thi truong va dugc thuc hién boi cac chuyén gia cé kinh nghiém.

Nha moi gioi-Cong ty chung khodn: 1a nhiing cong ty hoat dong trong linh vuc
chirng khoan co thé dam nhan mot hodc nhiéu cac nghi¢p vu chinh la bao 1anh
phat hanh, méi giéi, ty doanh, quan 1y quy dau tu va tu van dau tu chimg khoan.
Cdc t6 chirc lién quan dén thi truong chimg khodn

Uy ban chirmg khodn: Co quan nay dugc thanh 1ap dé thyc hién chirc ning quan
1y nha nudc d6i véi TTCK.

S& giao dich chimg khodn: Thuc hién van hanh thi trudng thong qua bd may to
chtrc bao gdm nhiéu bd phan khac nhau phuc vu trén S& giao dich chtng khoan.
Hiép hoi cac nha kinh doanh chirng khodn: dugc thanh 1ap véi muc dich bao vé

lo1 ich cho cac cong ty thanh vién va cho toan nganh chirng khoan néi chung.

1.2.5 Co ché diéu hanh va nguyén tic hoat dong ciia thi trwong chimg khoan

1.2.5.1 Co ché diéu hanh va gidm sdt thi trwong chitng khodn

Nhin chung cac t6 chirc tham gia quan 1y va giam sat TTCK gdém 2 nhdém: cac co quan

quan 1y ciia Chinh phu va cac to chirc tu quan.

» Cac co quan quan ly cua Chinh phu

bay 1a cac co quan thyc hién chic nang quan ly nha nudc doéi voi hoat dong cua

TTCK. Nhin chung, cic co quan nay chi thuc hién cac chirc nang quan 1y chung chtr

khéng truc tiép diéu hanh va giam sat thi truong. Cac co quan nay c6 thim quyén ban

hanh cac quy dinh diéu chinh hoat dong trén thi trudng tao co s& cho cac td chuc tu

quan truc ti€p thuc hién cac churc nang di€u hanh va giam sat thi trudng cua minh.
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Uy ban chtng khoén 1 co quan quan 1y chuyén nganh cua Nha nuéc trong linh
vuc chirng khoan véi cac chirc nang sau:
e Thuc hién cic quy dinh quan 1y nganh chung khoan cta B¢ Tai chinh.
e Kiém soat moi van dé trong hoat dong thi trudng nhu ding ky ching khoan,
giam sat cac cong ty niém yét, phat hién va xir 1y cac truong hop gian 1an.
e Quan ly truc tiép cac to chirc tu quan, gidm sat hoat dong cua cac to chirc nay.
e Thanh tra d6i v6i cic ca nhan hay t6 chirc dé dam bao loi ich chung cia cong
chung trong trudong hop cd sy vi pham phép luit.
> Cdc t6 chirc tir quan
Nhin chung, cac t6 chic tr quan gdm S& giao dich va Hiép hoi cac nha kinh doanh
chung khoan.
S& giao dich 13 t6 chirc tw quan bao gdm céc cong ty ching khoan thanh vién,
truc tiép diéu hanh va giam sat hoat dong giao dich chung khoan thuc hién trén So. S&
giao dich thuc hién mot sb chuc nang sau:
e Diéu hanh cac hoat dong giao dich dién ra trén So.
e (Giam sat, theo doi cac giao dich gitra cac cong ty thanh vién va khach hang.
e Hoat dong diéu hanh va giam sat ciia S¢ giao dich phai phu hop véi quy dinh.
Hiép hdi cdc nha kinh doanh chirmg khodn 13 t6 chirc cia cac cong ty chimg
khoan dugc thanh 1dp v6i muc dich tao ra tiéng no6i chung cho toan nganh kinh doanh
chirg khoan va dam bao 1gi ich chung cua TTCK. Hiép hoi c6 cac chirc nang sau:
e Piéu hanh va giam sat thi trudng giao dich phi tap trung.
e Dua ra cac quy dinh chung cho cac cong ty ching khoan thanh vién.
e Thu nhan va diéu tra cac khiéu nai ctia khach hang lién quan dén TTCK.
e Pé xuit va goi ¥ v6i cac co quan quan Iy Nha nude cac van dé vé TTCK.
1.2.5.2 Nguyén tic hoat dpng ciia thi trwong chirng khodn
Hoat dong cua thi truong ching khoan dugc dua trén cac nguyén tic co ban sau:
e Nguyén tic canh tranh (nguyén tic ddu gid)

Gié ca trén TTCK phan anh quan hé cung-cau vé chimg khoan va thé hién tuong quan
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canh tranh gitta cac cong ty. Trén thi truong so cap, cic nha phat hanh canh tranh véi
nhau dé ban chtirng khoan ctia minh cho cac nha dau tu, cac nha dau tu duoc tu do lua
chon cac chung khoan theo cac muc ti€u cua minh. Trén thi truong thi cép, cac nha
dau tu cling canh tranh ty do dé tim kiém cho minh mdt lgi nhuén cao nhat va gid ca
dugc hinh thanh theo phuong thirc dau gia.
Khi thuc hién nguyén tic ddu gia bao gid cling tuan thu theo cac thtr tu vu tién vé gia
(gi4 ddt mua cao nhat va gia chao ban thip nhit), vé thoi gian, vé khach hang (uu tién
nha diu tu c4 nhan trude), vé quy mo lénh.

e Nguyén tic céng bang
Cong bang c6 nghia 1a moi nguoi tham gia thi trudng déu phai tuan tha nhitng qui dinh
chung, dugc binh dang trong viéc chia sé thong tin va trong viéc ganh chiu cic hinh
thirc xtr phat néu vi pham vao nhitng qui dinh do.

o Nguyén tic cong khai
Chung khodn 1a loai hang hoé triru trong nén TTCK phai dugce xay dung trén co s¢ hé
thong cong bd thong tin tét. Theo luat dinh, to chtrc phat hanh c6 nghia vu phai cung
cap thong tin ddy du theo ché do thudng xuyén va dot xuat thong qua cac phuong tién
thong tin dai chung, S¢ giao dich, cic cong ty ching khoan va cac to chirc lién quan.
Viéc cong khai thong tin vé TTCK phai thoa man cac yéu cau: (1) Chinh xéc, (2) Kip
thoi, (3) D@ tiép can.

e Nguyén tdc trung gian
Nguyén tic ndy c6 nghia 1a cac giao dich chimg khoan duoc thyc hién thong qua to
chtc trung gian 13 cac cong ty ching khoan. Trén thi truong so cip, cac nha dau tu
khong mua truc tiép ctia nha phat hanh ma mua tir cac nha bao lanh phéat hanh. Trén thi
truong thi cp, thong qua cac nghiép vu moi gidi kinh doanh, cac cong ty chimg khoan
mua-ban chimg khoan gitp khach hang hodc két nbi cac khach hang véi nhau qua viée
thuc hién cac giao dich mua ban chung khoan trén tai khoan cua minh.

o Nguyén tdc tdp trung
Cac giao dich chting khoan chi dién ra trén s& giao dich va trén thi truong OTC dudi sy

kiém tra giam sat cia co quan quan 1y nha nudc va cac to chirc tu quan.
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Céac nguyén tic trén diy nham dam bao cho gia ca chimg khoan dugc hinh thanh
mot cach thong nhat, cong bang cho tat ca cac bén giao dich. Do d6, & hau hét cac
nuéc trén thé gidi hién nay, mdi nudc chi c6 mot S¢ giao dich chimg khoan duy nhat.
Tuy nhién, ngudi dan & moi mién dat nude déu co thé tiép can thi truong thong qua cac

phong giao dich ctia cong ty ching khoan mo tdi tai cac diém dan cu.

1.3 LY THUYET THI TRUONG HIEU QUA

Trong nhitng nam 1950, 1an dau tién ngudi ta str dung mdy tinh trong phan tich céac
hién tuwong kinh té. Tuy vdy, nhitng nha nghién ctru d that bai trong viéc tim ra quy
luat phat trién kinh té mang tinh chu ky néu chi dua trén sy phan tich mot vai bién s6
kinh té. Nghién ctru sy bién dong cta gia cb phiéu ciing khong phai 1a mot ngoai 1é.

Nam 1953, 1an dau tién Maurice Kendall cong bd nghién ctru ctia minh vé gia
ctia cb phiéu. Theo két qua ndy, gid cua cd phiéu thay doi ngiu nhién, khong c6 quy
luat va khong thé dy doan dugc.

Béng mot loat nghién clru cua cac nha khoa hoc, nguodi ta nhan théy ré‘mg chinh
su thay doi ngdu nhién nay 1a biéu hién ctia mot thi truong hiéu qua. Nhitng nghién ciru
da chira réng chinh sy canh tranh gitra cac nha dau tu d3 dan dén mot thi truong hi¢u
qua. Ly thuyét thi truong hiéu qua di co nhimmg tng dung nhat dinh trong viéc xay

dung chinh sach dau tu'. [17]
1.3.1 Ly thuyét thi trwdng hiéu qua va tinh ngiu nhién cia thj treong

1.3.1.1 Ly thuyét thi truwong hi¢u qua (Efficient market theory)

Khai niém tinh hiéu qua cta thi truong rat phd bién tir nhitng nim 60 cua thé ky 20.
Thi trudng hiéu qua duoc hiéu theo ba khia canh d6 1a: (1) Phan phdi hiéu qua, (2) hoat
dong hi€u qua va (3) thong tin hi¢u qua. Mdt thi truong chi duoc coi 1a hi¢u qua hoan

toan khi né déng tho1 dat dugce hi€u qua trén ca ba mat trén.

! Lé Thi Mai Linh (2003), Phdn tich va dau tw chimg khodn, Nxb Chinh tri quc gia, trang 285-291.
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e  Thi trudng duoc xem 13 hiéu qua vé mit phan phdi khi cac cac ngudn tai nguyén
khan hiém duoc phan phdi dé sir dung mot cach tot nhat. Pidu ndy c6 nghia 1a chi
nhitng nguoi tra gia cao nhit cho cac ngudn tai nguyén d6 moi gianh duge quyén
st dung chiing. Pbi véi thi trudng vén néi chung va TTCK néi riéng, vai trd cia
n6 1a phan phdi cac ngudn von cé thé dau tu sao cho ¢ hiéu qua nhat.

e  Thi truong dugc xem 1a hi€u qua vé mat hoat dong khi cac chi phi giao dich trong
thi trudng d6 duoc quyét dinh theo quy ludt canh tranh. N6i cach khac, thi truong
nay duoc dit trong moi truong canh tranh giita cic nha tiép thi va nha méi gidi
kiém loi nhuan thong thuong (khéng phai loi nhuan doc quyén) thong qua céac
hoat dong ctia minh. Khi chi phi giao dich bang 0 thi thi trudng duogc coi 13 hiéu
qua. Tuy nhién trén thyc té, cac thi trudong s& khong ton tai néu chi phi hoat dong
ctia nhitng ngudi van hanh thi truong khong dugc bu dap.

e  Thj truong duoc coi 1a hiéu qua vé mat thong tin néu thi gia hién hanh phan anh
day du va tirc thoi tat ca cac thong tin c6 anh hudng tdi thi truong.

Tuy ba mit cdu thanh cta thi trudng hiéu qua nay c6 sy gin bé va phu thudc 13n
nhau, nhung trong 1y thuyét thi truong hiéu qua ngudi ta gia dinh 13 thi truong ching
khoan c¢o6 hiéu qua vé mat phan phéi va hi¢u qua hoat dong. Vi vay, ching ta chi xét thi
truong nay trong diéu kién hiéu qua vé mit thong tin. Khi néi dén thi truong hidu qua
thi ddng nghia véi quan diém 1a thi truong hiéu qua vé mit thong tin. Tir d6, gia thiét
vé thi truong hiéu qua duoc phat biéu nhu sau:

Thi trwong hiéu qua la thi truong trong do gia ca cua chung khoan da phan anh
day di tire thoi tat ca cac thong tin hién cé trén thi trueong. Khi gia thiét nay dang co
nghia 13 gia ca chimg khoan duoc xac dinh tai mirc céng bang va phan anh day du
thong tin hién co6 trén thi truong; viéc gid chung khodn tang hay giam la do va chi do
n6 phan g dbi vai cac thong tin méi. Ma theo dinh nghia, thong tin méi 14 cac thong
tin khong thé du doan dugc. Do vdy, su thay d6i vé gia ching khoan do tac dong cia
céc thong tin méi cling 1a khong thé dy doan duoc. Tuc 13, gia chimg khoan thay doi

mot cach ngau nhién va khong du dodn dugc.
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Tuy nhién, cling can phan biét vé tinh ngau nhién ciia bién dong gia véi su bat
hop 1y vé murc gia. Néu gia ca duoc hinh thanh mot cach hop 1y thi chi nhitng thong tin

m&i méi 1am gia d6 thay doi. [17]

1.3.1.2 Hoc thuyét vé tinh ngéu nhién (Random Walks)

Gia sir Maurice Kendall kham pha ra rang gia cta c6 phiéu c6 thé du doan duoc trude
va c6 thé sir dung phuong phap cua ong dé du doan duoc gia c6 phiéu thi cac nha dau
tu s€ nhanh chong tim cach dat dugc lgi nhuan béng cach mua khi gid c6 khuynh
huéng ting va ban khi gid c6 khuynh huéng giam. Nhung trong thuc tién, tinh trang
nay khong thé ton tai mot cach 1au dai. Sy phan doan vé kha ning ting gia trong tuong
lai s& ngay 1ap ttrc 1am gia hién tai ting. N6i cach khac, gia cd phiéu s& phan tmg ngay
dbi v6i bat ky thong tin méi nao duoc tiém an trong dy doan ctia mo6 hinh.

No6i mét cach khai quat, ngudi ta co thé thay rang: bat cr mot thong tin nao
dugc st dung dé du doan dién bién cua cd phiéu déu da duoc phan anh hoan toan trong
gia cta cb phiéu d6. Ching nao con c6 nhitng thong tin khac chi ra ring gia cd phiéu
dang bi danh gia dudi gia tri, cac nha dau tu s& d6 x6 vao viéc mua ching khoan nay
va ngay 1ap tic gia co phiéu d6 s& dugc day 1én & mirc hop 1y ma tai d6 loi suat ctia no
dung bang loi suat binh thuong du dé bu dip cho rui ro ciia ¢b phiéu do.

Nhung gia thiét rang, tat ca nhiing thong tin déu co thé tiép can dugc, gia ciia co
phiéu chi tang hay giam khi xuat hién nhiing thong tin duoc xem 12 mé&i. Nhiing thong
tin méi 1a thong tin khong thé du doan dugc, néu 14 loai thong tin du doan duoc thi du
doan d6 da sin sang dwoc phan anh vao trong gia cua cb phiéu. Vi vy, gia cua cb
phiéu khi nhin duogc nhitng thong tin méi cling sé thay doi khong thé dy doan dugc.

Pdy chinh la cét 16i cia Iy ludn cho rang gid cia cé phiéu dién bién mét cach
ngau nhién (Random Walk).

Can thiét phai phan biét tinh ngiu nhién ciia viéc thay doi gid véi tinh khong
hop 1y trong mirc gia. Néu gia duoc xac 1ap mot cach hop 1y thi chi nhitng théng tin
moi méi tao ra sy thay doi gia. Vi vy, tinh ngdu nhién sé& 1a két qua tit yéu cia gia khi

gia nay di bao ham tat ca nhirng thong tin hién tai. Néu gid cta c6 phiéu c6 thé du



31

doan dugc thi day 1a bang chung thi truong khong hiéu qua, bdi vi cac thong tin chua
duoc phan anh vao trong gia. Vi vdy, mot thi trudng duoc coi 13 hidu qua néu gia cua

c6 phiéu phan 4nh tat ca cac thong tin hién cé trén thi trudng. [17]

1.3.1.3 Cac dang ciia thi truong hiéu qua
Su phan chia cac mirc d6 cua thi truong hi€u qua la dua trén mac d§ khac nhau ctua
tiéu thirc ma nhiing thong tin da phan anh trong giad chimg khoan. C6 ba muc dd thi
truong hiéu qua gdbm:

o Mikc dj thir nhat: Thi trwong hiéu qua dang yéu (Weak Form)

Hiéu qua dang yéu gia dinh rang gia ca chting khoan di phan anh day du va kip thoi
nhirng thoéng tin trong qua khir vé giao dich cua thi trudng nhu khdi lwong giao dich,
gia ca ching khoan...

Xem xét mot vi du nhu sau: Gia su thi truong tdn tai mot quy luét trong qué khir

nhu sau: gia cia chimg khoan giam vao ngay giao dich cudi ciing cia nam va ting 1én
trong ngdy giao dich dau tién ciia nim moi. Dudi nhitng gia thuyét cua dang yéu, thi
truong s& nhanh chéng nhén thirc didu nay va cac nha dau tu sé déng loat mua ching
khoan vao ngay cudi nim dé ban chung vao ngdy dau tién cua nim sau. Vi vdy, ngay
1ap tirc quy luat cung-cau s& gy stc ép budc gia ca trd vé trang thai cn bang va xoa
bo hi¢n tugng nay.

Khi dang yéu cua thi truong ton tai thi cac nha phan tich k¥ thuat tré nén bi vo
hiéu héa. Cac nha phén tich ky thuat thuong theo ddi sy thay ddi cua gia ¢ phiéu qua
mot loat cac thdi diém khac nhau. Néu ho nhén ra sy bién dong gia tuan theo mot )
dang nhat dinh, thi dy doan rang diéu nay s& duoc lip lai theo cing quy luit trong
tuong lai. Bé 1am duoc didu nay, cac nha phan tich sir dung cac phuong phap phan tich
dé phan tich gia ca qua khir cta c6 phiéu, tir 46 du doan cho gia twong lai. Tuy nhién,
néu trudng hop dang yéu cua thi truong ton tai thi khong c6 bat ky nhimg thong tin nio
trong qua khir ¢6 tac dung dé dy doan cho twong lai. Bat ctr mot théng tin nao c6 dugc
trong qué khir déu di duoc nghién ctru boi hang nghin nha phan tich trén thi trudng.
Nhitng chuyén gia nay di hanh dong theo cich ma ho da tim ra va diéu nay duoc phan

anh rat nhanh trong gia c6 phiéu. Gia sir nhitng thong tin nay chira dung nhiing dau
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hiéu vé& tuong lai, khi d6 tit ca cic nha dau tu s& tim cach dé khai thac triét dé dau hiéu
nay. Cudi cing, nhitng théng tin ndy trd thanh su hiéu biét cua tit ca cong ching va do
vy gia cua ¢ phiéu s& nhanh chéng dugc diéu chinh thing bang lai.

o  Muc do thir hai: Thi trwong hiéu qud dang trung binh (Semi Strong Form)
Hiéu qua dang trung binh gia dinh rang gia cta ching khoan da phan anh tat ca cac
thong tin lién quan dén cong ty dugc cong b ra cong chiing. Ngoai nhimng théng tin
trong qua khir, nhitng thong tin co ban cua cong ty ma cong chung dau tu ¢ thé dé
dang thu dugc nhu ning luc san xuat, chat lugng quan 1y, bao céo tai chinh, bi quyét
san xuit, du doan thu nhip, mo hinh ké toan. Nhimg thong tin can thiét cta cac cong ty
dang canh tranh va nhitng du doan khac vé tinh hinh hoat dong va tinh hinh tai chinh...
déu da duoc phan anh trong gia ctia ¢ phiéu. Néu bét ctr nha dau tu nao ciing c6 duoc
nhing thong tin tir ngudn thong tin dai chung thi tirc 12 n6 d3 sin sang dugc phan anh
trong gia ctia chimg khoan. Ngoai ra, nhitng thong tin mang tinh chat dy doan nhu céc
danh gia dy bao, tin don... déu dugc nha dau tu dua vao dé xac dinh gia.

Néu thi truong hiéu qua dang trung binh ton tai, khong c6 hinh thirc phan tich
nao (ké ca phan tich co ban 1an k¥ thuét) c6 kha nang dem lai cho nha dau tu loi nhuin
siéu ngach néu viéc phan tich chi dua trén nhimg s6 liéu tir nguon dugc cong bd ra
cong chung va nhimg thong tin dy doan ma cé thi truong déu biét.

Xem xét mot vi du nhw sau: mot nha phan tich sir dung bang tong két tai san cia
cong ty nham tim kiém loi nhuén siéu ngach sé khong thé mang lai két qua nhu mong
mudn bsi nhitng thong tin dang nay dé dang kiém dugc do hang nghin nha phén tich
trén thi truong. Hanh dong ctia cac nha phan tich nay nhanh chong lam gié ca chung
khoan dugc diéu chinh dé phan anh nhiing thong tin can thiét trong bang téng két tai
san. Qua trinh twong tu nhu vay ciing s& dién ra cho tat ca cac thong tin khac da dugc
cong bd ra cong chung.

o Mikc dj cao nhdt: Thi trwong hiéu qud dang manh (Strong Form)

Hiéu qua dang manh gia dinh rang gia ciia ¢6 phiéu di phan anh tat ca nhiing thong tin
can thiét c6 lién quan dén cong ty, thdm chi ca nhirng thong tin ndi gian. Diéu nay néi

1én rang cac thi trudng phan tmg nhanh véi bat ky thong tin nao, ké ca nhiing thong tin
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mang tinh chit nodi bo hay c4 nhan, lam cho kha nang tim kiém loi nhuén siéu ngach
kho xay ra. Nhu vdy, thi truong hiéu qua dang manh khong cho phép ton tai phan tich
k¥ thuat 1an co ban.

V& véan dé nay, c6 nhiéu quan diém khong dong nhat. Mot s ¥ kién tranh luin
rang, chi c6 mot bo phan nho nhitng c4 nhan cé thé c¢6 duogc nhitng thong tin quan
trong trudce khi ching dugc cong bo ra cong chung, do d6 ho co thé s& thu dugc loi
nhuan siéu ngach. Nhung thuc té, hau nhu & tat ca cac nudc, nhitng hanh dong nhu vay
bi xem la vi pham phap luat. Do vay, hinh thai thi truong nay kho dung ving.

Hinh v& 1.2 duéi ddy mo ta mdi quan hé cac thong tin dudi cac dang hiéu qua

khéac nhau cua thi truong.

Tt ca cac thong tin, ké ca

thong tin ndi bo

Cac thong tin

dai ching

Théng tin vé

gia CK trude
day

Hinh 1.2 Mbi quan h¢ vé thong tin dwdi cac dang thi truong hidu qua
Can phéan biét tinh hi€u qua cua thi truong va tinh hoan hao cua thi truong. Mat thi
truong duoc coi 1a hoan hao néu c6 cac dic diém chinh sau: (1) Khong cé chi phi giao
dich; (2) Khéng c6 thué (lién quan dén cong ty ciing nhu thu nhap c4 nhan); (3) Cac tai
san c6 thé chia ra thanh nhitng phan rat nho; (4) Thong tin mién phi va c6 thé duoc tiép
can ngay lap tirc ddi voi tit ca moi ngudi; (5) Cac ¢4 nhan ludn cb tim cach t6i da hoa

loi nhudn ctia minh; (6) C6 v6 van nguoi ban va ngudi mua nén khong mdt ai trong so
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ho ¢ thé anh hudng dén gia; (7) Cac c4 nhan tham gia thi trudng c6 thé vay hodc cho

vay voi mot 1ai suét duy nhét. [23]

1.3.2 Thj trwong hi¢u qua
Trén céc thi truong ching khoan phat trién, mic du c6 nhiéu bang chimg c¢é thé chimg
minh rang thi trudng 13 hiéu qua, nhung ciing c6 mot sé trudng hop dic biét van co thé
tim thiy trong thyc té dé chirng minh rang thi truong khong hiéu qua.
Mot sb truong hop cu thé trong thuc té c¢6 thé xem xét sau dﬁylz [17]

> Anh hwéng ciia ngay nghi
Pay 1a mot anh huong nho, chua thé giai thich rd rang nhung lai rit c6 ¥ nghia vé mat
théng ké. Qua théng ké, ngudi ta nhan thiy rang gia ¢ phiéu c6 khuynh huéng giam
vao ngdy thr sdu cudi tudn va vao phién giao dich cta sang thi hai dau tuan. Chinh vi
hién tuong nay gin lién voi gia mé ctra ngdy thir hai nén tén goi duoc dit 1a anh hudng
cua ngay nghi.

Mic du dén nay chua c6 10i giai thich thoa dang nao cho hién tugng nay, nhung
mot 1y do c6 thé dua ra 13 nhimg tin tirc xau co thé thudng xuét hién vao cudi tuan. Tuy
nhién, sau khi tror chi phi giao dich, lgi nhuan thu dugc tir anh hudéng nay hau nhu
khong dang ké vi gid cta c6 phiéu chénh léch rét thap.

> Anh huéng ciia thang giéng
Theo s6 liéu thdng ké cho thiy thu nhap cta cb phiéu trong thang giéng cao hon céc
thang khac trong nam. Nguoi ta chua dua ra mot 1y do ndo cho van dé nay. Mot giai
thich duoc dua ra 13 cic nha dau tu mudn ban nhiing chimg khoan bi giam gia vao cudi
nam dé khiu trir vao thué truéc khi két thiic ndm tai khoa.

Nhitng nha dau tu nay chua sir dung ngay s6 tién thu duogc tir viéc ban ¢6 phiéu
trén dé mua c6 phiéu méi cho dén dau nim sau. Tai thoi diém dau nim méi, sirc ép cho

nhu cau cua viéc mua vao co6 phi€u da tao ra hién tugng tang gia chung khoéan. Do vay,

! Lé Thi Mai Linh (2003), Phdn tich va dau tw chimg khodn, Nxb Chinh tri quc gia, trang 295-297.
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néu ai d6 mua ching khoan vao cudi nim va ban ching vao dau nim sau s& c6 thé thu
dugc khoan lgi tire cao hon, hién tuwong nay dugc goi la anh huong thang giéng.
> Anh huéng ciia cdc cong ty nhé
Qua céac nghién ciru ciia cac nha kinh té hoc cho thiy, ddu tu vao cic cong ty nho
thudng cho lgi suit cao hon cac cong ty 16n. Nguoi ta thiy rang anh huong cia cong ty
nho va anh hudng thang giéng c6 sy lién hé chat ché véi nhau. Lot suét phu trdi trong
thang giéng lai thuong xuyén xuit hién dbi vdi cac cong ty nho. Hién tugng nay duoc
giai thich nhu sau:
e Cic cong ty nho it dugc cac nha phan tich cha . Diéu ndy 1am cho mot sé nha
dau tu c6 thé thu duoc loi nhuan khi kham pha va khai thac céac thong tin c6 loi.
e Cic cong ty nho thuong c6 d6 rui ro cao hon cac cong ty 16n. Nhitng nha dau tu
tham gia cudc choi véi loai ¢ phiéu nay ciing 1a nhitng ngudi dam chip nhan

rui ro cao hon va di nhién lgi nhuén thu dugc phai cao hon dé bu dap rui ro nay.

1.3.3 Két luan vé thi truong hiéu qua
Mot thi truong chimg khoan duoc coi 1a hidu qua néu tit ca nhitng thong tin co thé biét
da dugc phan 4nh trong gia ctia chimg khoan. Tinh hiéu qua cua thi truong biéu hién &
cac cap do khac nhau, tuy thudc vao loai thong tin duoc phan anh trong gia ching
khoan. Mot thi truong hi¢u qua dang yéu néu nhiing dién bién vé gia trude do khong
cho phép du doan duoc su thay doi gia trong tuong lai. Thi trudng hiéu qua dang trung
binh ¢6 lién quan dén ca nhimng thong tin khong phai thude vé& qua khi, do 1a tit ca
nhimg thong tin lién quan dén cong ty duoc cong bd ra cong ching. Hiéu qua dang
manh cua thi truong 1a loai c6 lién quan dén ca nhom cac nha dau tu dic biét- nhirng
nguoi cd thong tin nd1 gian.
Tom lai, mot thi truong dugc xem 13 hiéu qua s& co nhitng biéu hién théng qua
cac dac trung chinh sau day:
e Thir nhat, gia chimg khoan thay d6i kip thoi va chinh xac dbi véi nhiing thong

tin mai va cé mot so luong 16n nha dau tu biét t61 da hoa lgi nhuan.
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o Thit hai, sy thay dbi ty suat loi nhuan dugc quyét dinh boi sy thay doi cua 1ai
suat dau tu phi rti ro va phu phi rai ro. Moi sy thay ddi cua gia chimg khoan
xudt phat tir cac su kién khac déu ngiu nhién khong du doan trudc dugc.

e Thit ba, nhimg nguyén tic hoic kinh nghiém déu khong thé ap dung dé thu duoc
lo1 nhuén siéu ngach.

o Thir tu, cic nha dau tu chuyén nghiép khong thé dung cac hinh thirc phén tich
chuyén nghiép (phan tich co ban va ky thuat) dé thu duoc loi nhuan siéu ngach

ca trén hai phuong dién c4 nhan ciing nhu t6 chire. [17]

1.3.4 Kiém dinh mtc d hiéu qua cia thi truong

Trong sudt nira thé ky qua, cac hoc gia da tim ra rat nhiéu phuong phap dé kiém dinh
mic do hiéu qua cua thi trudng. Chang han dé kiém tra hiéu qua dang yéu nguoi ta
khao sat hé sb tu tuong quan cua suat sinh loi, suat sinh loi cua nhitng ngay dac biét
trong tuan, trong nam. Pi voi hiu qua dang trung binh, nguoi ta khao sat anh hudng
cua viéc cong bd cac thong tin tai chinh cong ty (lgi nhuén, c¢d thrc, chia tach cb
phiéu...) dén gia cua c6 phiéu. Con viéc kiém tra hiéu qua dang manh thi rat kho, thim
chi khé dén mirc hinh thanh ra mét sé phan dé cua Iy thuyét thi trudng hiéu qua nhu Ly

thuyét dai Iy (Agency theory) va Cai quan cong ty (Coporate governance). [23]

1.3.4.1 Kiém dinh théng ké vé tinh déc ldp ciia ty sudt sinh lgi

Gia thiét thi trudng hiéu qua cho ring ty suat sinh loi ctia ching khoan qua thoi gian s&
ddc 1ap véi ty sut sinh loi ctia chimg khoan khac vi thong tin méi dén thi truong mot
cach ngu nhién, doc lap va gia chimg khoan duge diéu chinh mot cach nhanh chong
theo cac thong tin nay. Cac thong tin ddc 1ap véi nhau lam cho gia cua cac phién, dot
giao dich ddc 1ap v6i nhau, chudi thoi gian cia gia co tinh chit ngiu nhién (Random
walk). Mtic bién dong gia gitta ngay t va (t-1) khong cho phép du bao bién dong gia
giita ngdy t va (t+1). Sir dung Kiém dinh théng ké vé tinh doc 1ap dé xem xét ty suit

sinh loi ngdy t ¢6 twong quan véi ty sudt sinh loi ngdy (t-1), (t-2), (t-3)... hay khong.



37

Nhitng ngudi tng ho thi truong hiéu qua cho rang twong quan ndy bang 0 cho tt ca cac
két hop. Do vdy, s& kiém dinh tinh twong quan giita cac bién trong phuong trinh sau':
ROl =By + ZPirei + & (1.1) [46]
Trong do:

ROI: Ty suét sinh 1oi cua chimg khoan j ¢ ngay t

ri: Ty suat sinh loi chimg khoan j ¢ ngay t-i

Bo: HE s6 tu do (tung do géc)

B:: Hé s mo hinh

& Sai s6 ctia hdi quy (nhiéu ngiu nhién)

Tién hanh kiém dinh gia thuyét vé tinh twong quan cta cac bién trong phuong
trinh (1.1) v6i d6 tin cay 1a 95% (mirc ¥ nghia o = 5%). Khi khong c6 mbi lién hé
tuyén tinh giita cic bién trong phwong trinh (1.1) thi hé sé B; = 0 va nguoc lai néu B; =
0 c6 mbi lién hé tuyén tinh giita cac bién trong phuong trinh. Nhu vay, néu giita cac

bién trong mé hinh (1.1) ¢ su trong quan thi thi trudng khong hiéu qua. [8]

1.3.4.2 Cac tiéu chi xem xét mirc dp hiéu qua cua thi truong
DPé xem xét mire do hiéu quad cua thi truong, nguoi ta thuong xem xét dya trén nhirng
tiéu chi co ban sau day:

(1) Phan phdi chuén cua ty sut sinh loi.

(2) Hé s6 twong quan ty suat sinh loi ciia cac chimg khoan trén thi truong.

(3) Hé s6 tu trong quan cua ty suat sinh loi.

(4) Quy mo thi truong va do thanh khodn cua thi truong. [24]

> Ty sudt sinh loi ciia chitng khodn

Ty suét sinh lgi ctia chimg khoan (ROI) duoc tinh theo cong thirc sau day:

! Robert S.Pindyck, Daniel L.Rubinfeld (1991), Econometric Models and Economics forcasts, 3™
Edition, McGraw-Hill Inc, pp.63-64.
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(P, - Py) + DPS
RO, = (12)
Py

Trong do:
ROI;: Suét sinh lgi ctia chirng khoan J
Py:  Gia dong ctra ¢au nam cua chimg khoan J
P;:  Gia dong ctra cudi nam ciia chimg khoan J
DPS: Cb tirc trong nim cua chimg khoan J (Dividend per share)

Ban chit cua ty sudt sinh loi chimg khoan d6 1a ty suét sinh loi khong phai 1a
mot dai lugng ¢6 dinh ma ludn bién dong (phu thudc vao gia thi truong) va mang tinh
chat ngau nhién. Chinh vi viy, ty suét sinh loi ctia chimg khodn phai duoc xem nhu
mot bién ngiu nhién (Random variable).

> Phdn phéi chudn
Bién ngiu nhién X ¢ ky vong 1a p, phuong sai 1a 6°. Néu X ¢6 phan phdi chudn thi né
duoc ky hiéu nhu sau: X ~ N(p,c°)

Dang ham mat dg x4c xuat cua phan phdi chuan nhu sau:

_ 1 Cl(x-p’
f(x)—Gznexp[ 5 o j (1.3)

Tinh chét ctia phan phéi chuén:

1) Ham mat d6 xac sut cua phan phdi chuan déi xtrng quanh gia trj trung binh.

2) Xép xi 68% dién tich dudi duong pdf ndm trong khoang pto, xap xi 95% dién
tich nam dudi dudng pdf nim trong khoang pu+2c va xap xi 99,7% dién tich
nam du6i duong pdf nam trong khoang pu+3c.

3) Néu dat Z = (X-p)/o thi ta ¢6 Z~N(0,1). Z goi 1a bién chuan hoa va N(0,1) duoc
goi 1 phan phéi chuin hod. [20]

4) Pinh 1y gi6i han trung tim 1: Mot két hop tuyén tinh cac bién c6 phan phdi
chuan, trong mot sd diéu kién xac dinh cling 12 mot phan phdi chuan.

5) Pinh Iy gidi han trung tim 2: Dudi mot sb diéu kién xac dinh, gid trj trung binh

mau ctia mdt bién ngau nhién s€ gan nhu tuan theo phan phoi chuan.
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6) M6 men cta phan phéi chuan:
M6 men bic ba: E[(X-pn)’]=0
M6 men béc bén : E[(X-pn)*]= 30"
M6 men bac 3 va bac 4 ciia phan phdi xac suat duoc st dung trong hai sé do hinh

dang ctia phan phdi xac suét 1a Skewness (40 bat can xing) va Kurtosis (46 nhon).

Do bét can xung (S): DJ nhon (K):
1 X\ 1 X\’
X. — n({x. —
S=— — 1.4 K=— ‘ 1.
225 0 357 as

Dbi voi mot phan phdi chuan thi Skewness = 0 va Kurtosis = 3
(MOt phan phéi c6 K 16n hon 3 1a nhon va nhé hon 3 13 phang).
7) Dya vao két qua & muc (6), nguoi ta c6 thé kiém dinh xem mot bién ngau nhién
c6 tudn theo phan phdi chuan hay khong bang cach kiém dinh xem S c6 gan 0 va K ¢6
gan 3 hay khong. Py 1 nguyén tac kiém dinh quy lut chuan Jarque-Bera (JB).

_ o (K_3)2
JB—JS +—4 } (1.6)

JB tudn theo phdn phéi y°véi hai bdc tw do (df =2). [40]
> H¢ s6 tirong quan
Hé sb twong quan do luong mdi quan hé tuyén tinh giita hai bién ngiu nhién X va Y.
Hé s twong quan tong thé dugc dinh nghia nhu sau': [20]
o = cov(X,Y) _ cov(X,Y)
” \/ var(X) var(Y) c,0,

(1.7)

p s& nhan gia tri nam gitra -1 va 1. Néu p = -1 thi mdi quan hé 1a nghich bién
hoan hao, néu p = 1 thi mbi quan hé 1a dong bién hoan hao.

Neéu la mau, thi h¢ s6 twrong quan mau la:

! Trin B4 Nhian, Dinh Thai Hoang (2006), Thong ké img dung trong quan tri-kinh doanh va nghién
cueu kinh té, Nxb Thong ké, trang 183-186.
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S 1 & — —
fy = e (18) v6i Sy =—— 2 X -X)Y,-Y) (19
S¢Sy n—1

i=1

> Hé s6 tir twong quan cia ty sudt sinh loi
Haé s6 tu twong quan cho thy kha ning c6 thé du bao dugc thi trudng hay khong. Néu
hé sb nay gan voi gid tri 0 thi gia ctia ngdy hém nay doc lap voi gid ciia ngdy hom qua,
thi truong khong thé dy bao. Con néu hé sb tu twong quan duong nghia 13 hom nay
tang gia (hodc giam gid) thi s¢ du bdo dugc ngay mai cling s€ tang gia (hoac gidm gia).
Nguoc lai, hé s6 ndy am c6 nghia 1a hém nay ting gia (hodc giam gia) thi s& du bao
dugc ngay mai gia s€ gidm (hodc tang). [24]

Cong thire tinh hé s6 tu trong quan nhu sau:

5 :Cov(yt,ka)ZE(y,_/uy)(ka_/u,v) (1.10)
g 5y,5yt+k 5i

Trong do:
px: Hé sb tu twong quan
Y Ty suét sinh loi ngay t cia chimg khoan
ny: Ty suét sinh 1oi trung binh
k: S6 ngay chénh I¢ch tinh hé )
dy: Do léch chuan ty suét sinh loi (8y dugc quan niém béng Oy+k néu
day sb dai).
Vi duy, v&i k = 1 s& tinh hé s6 tu twong quan cta hai diy ty suat sinh loi: day tht

nhat tir ngay giao dich thir 2 v6i day thr 2 tir ngay giao dich thi 3.

1.4 MOT SO KINH NGHIEM PHAT TRIEN THI TRUONG CHUNG KHOAN
CUA TRUNG QUOC, HAN QUOC VA THAI LAN

Hién nay & cac qudc gia trén thé gidi, thi trudng chimg khoan duogc hinh thanh theo hai
cach phd bién: (1) TTCK dugc hinh thanh mot cach ty phat phu hop véi kinh té thi

truong; (2) TTCK dugc hinh thanh véi su ho tro ctia Nha nude.
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Ddi véi cac qudc gia thude khu vie Chau A, cu thé 13 ¢ ba qudc gia co xuét phat
diém thi trudng gidng voi Viét Nam d6 1a Trung Quéc, Han Qubc va Thai Lan, TTCK
duoc hinh thanh mot cach c6 y thirc v6i sy hd trg ngay tir ban dau ctia Nha nuéc dé
TTCK dugc xdy dung 6n dinh va phét trién bén viing. Kinh nghiém phat trién thi
trudong cuia cac nudc nay cho théyl:

> Tao méi truwong phdp Iy day di va phit hop la yéu té rat quan trong lam cho thi
trieong chitng khodn cé thé duy tri va phdt trién bén viing.
Noi chung, luat phdp ¢ cac nudc nay dugc ban hanh tirng budc phu hop voi giai doan
phat trién cta thi truong ching khoan. Cu thé nhu,

O Han Quoéc, luat phap da thuc ddy thi truong vén, trong d6 cha ¥ dén chinh
sach khuyén khich cuia Nha nudc d6i véi cac cong ty niém yét trén TTCK. Vé6i quan
diém diéu hanh TTCK rét linh hoat, Chinh phi Han Qubc da c6 nhimng thay d6i phu
hop voi thuc té dé diéu chinh trong khudn khé phap 1y, nhim giai quyét dugc yéu cau
cua TTCK, d@)ng thoi tranh dugce xu hudng cung nhéc, bi dong... Nho vai tro diéu hanh
bang luat phap ciia Han Quéc kha hiéu qua, nén TTCK Han Qudc di phat trién lién tuc.
Tir mot thi trudng mai ndi dén nay TTCK Han Qudc di trd thanh thi truong phat trién.

O Trung Quéc, tir nam 1990, Chinh phu d& sém soan thao, ban hanh luat chimg
khoan va thanh 14p co quan Nha nudc vé quan Iy TTCK. Ngoai ra, Chinh phi Trung
Quéc con dé ra va thuc hién d@)ng bd c6 hi€u qua nhiéu chinh sach khac nhau, tic dong
tryc tiép dén TTCK nhu chinh sach tin dung wu dai, tw nhan hoa doanh nghiép, khuyén
khich dau tu nudc ngoai, dao tao nang cao nguén nhan lyc va nha dau tu...

» M6 hinh So giao dich chitng khoan dwoc lwa chon phu hop voi thuc tien
Céc nudc nay cling da thanh cong trong viéc xay dung moé hinh cho TTCK nhu Han
Quéc bat dau tir ndm 1998, c6 khoang 95% khdi lwong giao dich va thuc hién 1énh &
S¢ Giao dich ching khodn da duogc tu dong hod; S& Giao dich chung khoan Thai Lan
da duoc ty dong hoa hoan toan; S& Giao dich chung khoan Trung Quéc cling dugc tu

dong hoa khau giao dich va thanh toan. O cac nudc ndy, xu hudng théng nhit cac So

! Téng hop tir Tap chi chitng khodn Viét Nam cac sb 1,2,6/2006, Tap chi Pau tw chirng khodn hang
tuan nam 2006, Tap chi Thanh dat s6 6/2006 va mot sO website lién quan.
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Giao dich chimg khoan véi nhau dé hinh thanh mot TTCK thong nhét da tré nén rd
rang. Cach 1am nay vira thuc hién duoc ning luc sin co, vira dap tng dugc nhu cau
hién dai hoa va tiét kiém chi phi.
> Kinh nghiém t6 chire S¢ Giao dich chitng khodn va thi truong giao dich mo

Kinh nghiém nay ctia Han Québc, Thai Lan, Trung Quéc vé mo hinh t6 chuc sé giao
dich va thi truong giao dich m¢ cling 1a kinh nghiém quy bau. S& Giao dich chung
khoan Han Qudc 1a cong ty c¢6 phan véi sy tham gia ctia Nha nudc; S& Giao dich
chung khoan Thai Lan 13 cong ty c¢6 phan voi quyén niém yét chinh ¢6 phiéu ciia minh;
S& Giao dich chimg khoan Thuong Hai 1 to chuc kinh té 100% vén so hitu ciia Nha
nude voi muce tiéu 13 hd trg ban dau cho S¢ Giao dich chung khoan hoat dong phuc vu
dich vu thi truong, phi hop véi xu huéng xay dung nén kinh té thi truong.

Kinh nghiém ctia cic nudc nay ciing chi ra rang, ngay tir dau viéc giao dich cac
chirng khoan chua niém yét 12 nhu cau thuc té. Tuy nhién, chi khi dat dén mét trinh do
kinh té nhét dinh, thi truong giao dich chimg khoan c6 niém yét méi dugc hinh thanh.
Vi vdy, ¢6 thé thanh 1ap mot khu vuc giao dich thir hai & TTCK cho cac cong ty chua
du diéu kién niém yét véi cac tiéu chudn giam nhe.

Qua trinh mé ctra TTCK duge 4p dung & cac nudc ciing 1a kinh nghiém tét,
mang lai hai loi ich: (1) S& Giao dich chimg khoan thu duoc nhiéu phi giao dich hon,
nho ting hoat dong giao dich cia cic dbi tac nudc ngoai; (2) Thu hit, tdn dung tiém
nang ngudn von qudc té.

Thi truong chirng khoédn cua cac nudc da thuc hién viéc mé ctra dé thu hat von
nudc ngoai, tng dung manh mé sy tién b cua cong nghé thong tin trong hoat dong
giao dich. Cac nuéc phat trién TTCK thanh cong nhu Han Qudc, Thai Lan, Trung
Quéc déu ap dung chinh sach khuyén khich cac cong ty niém yét & S¢ Giao dich ching
khoan. Pdng thoi, dé ting ngudn cung cip hang hoa cho TTCK, Chinh phu cac nudc
d3 day manh c6 phan hoa va khuyén khich cac cong ty ding ky giao dich chimg khoan
trén TTCK; Giam cac loai thué hanh chinh lién quan dén viéc phat hanh va mua ban

ching khoén cho cac cong ty c6 ching khoan dang ky trén thi truong...
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KET LUAN CHUONG 1
Chuong 1 di hé thong khdi quat vé TTTC va cdc thanh phan cia TTTC. Péong thoi, da
lam néi bat dwoc tong quan 1y thuyét vé TTCK, mét thi truong bic cao ciia TTTC. Qua
dé cho thdy dwoc vai tro rdt quan trong ciia TTCK déi véi sw ting trudng va phdt trién
kinh té ciia ddt mede trong qud trinh ty do héa va héi nhdp kinh té quéc té. Chuong 1
cing da hé théng hoa mot cach kha ro rang vé mdt ly lugn cua ly thuyét thi truong hiéu
qud va cdc tiéu chi ciing nhw cdch thirc dé kiém dinh mirc @6 hiéu qua ciia thi truong.
Pay chinh la co s6 1y thuyét quan trong lam cdn civ dé danh gid tinh hinh thi truong va
phan tich miecc do hiéu qua TTCK Viét Nam dwoc trinh bay trong chuong 2 va chuong
3 tiép theo ciia dé tai. Bén canh dé, trong chwong 1 ciing da trinh bay tong hop mét sé
kinh nghiém phat trién TTCK ciia mét s6 nudc trong khu vwee rdt gan giii véi Viét Nam
cu thé la Trung Quoc, Han Quoc va Thdi Lan dé lam co sé tham khdo nham dé xudt

mot s6 gidi phdp ndng cao hiéu qua hoat dong ciia TTCK Viét Nam trong twong lai.
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Chuong 2:
PANH GIA TINH HINH HOAT PONG

CUA THI TRUONG CHUNG KHOAN VIET NAM
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Ngi dung chwong 2 trinh bay chi tiét két qua nghién ciru, danh gid thuc trang hoat
dong ciia thi truong chirng khodn Viét Nam ké tir ngay dau thanh lgp dén nay. Thong
qua két qua danh gid thuc trang hoat ddng cua thi triong sé lam tién dé dé tiép tuc
kiém dinh mikc dg hiéu qud cua thi truong chimg khodn Viét Nam trong chwong 3 tiép
theo. Két ludgn vé thuc trang hoat déng ciia thi trwong chirng khodn trong chirong ndy
sé la mét trong nhitng co s6 quan trong dé dé xudt gidi phap néang cao hiéu qua hoat
dong cua thi trwong chung khodn Viét Nam trong twong lai dwoc trinh bay trong

chwong 4 cua Ludn van nay.
2.1 QUA TRINH HiNH THANH THI TRUONG CHUNG KHOAN VIET NAM

2.1.1 Sy hinh thanh va phat trién cia Uy ban chimg khoan Nha nuéc

X4y dung va phat trién thi trudng chimg khoan 1a mot muc tiéu quan trong dugc Pang
va Nha nudc rat quan tim nham xac 1ap mot kénh huy dong von dai han cho muc tiéu
dau tu va phat trién dat nuéc. Ngay 29/06/1995, Thi tuéng Chinh pha ban hanh quyét
dinh s6 361/QD-TTg thanh l4p Ban chuan bi t6 chire TTCK gitip Thu tuéng Chinh phu
chi dao va chuan bi diéu kién can thiét cho viéc xdy duyng TTCK Viét Nam. Ngay
28/11/1996, Uy ban chtng khoan Nha nudc dugc thanh 1ap theo Nghi dinh sé 75/CP
cua Chinh phu , UBCKNN la co quan thugc Chinh phu thuc hién chirc nang t6 chirc va
quan 1y nha nuéc vé chimg khoan va TTCK. Nghi dinh s6 90/2003-CP ban hanh ngay
12/08/2003 da thay thé Nghi dinh s6 75/CP di trao cho UBCKNN day du chirc ning,
nhiém vy va thim quyén ctia mot co quan quan Iy nha nuée vé ching khoan va TTCK.

Co céu t chirc cia UBCKNN theo Nghj dinh sb 90/2003-CP bao gém:

e Lanh dao UBCKNN: Chu tich va cac Pho chu tich, cac uy vién ki€ém nhiém.

e (Céc Vu va Trung tam chirc ndng, Van phong, Thanh tra va Tap chi chiing khoan
c6 nhiém vu tham muu gitp Chu tich UBCKNN thuc hi¢n quan 1y cac linh vuc
thudc vé chirg khoan va TTCK.

Sau khi dugc thanh 1ap, UBCKNN da thyc thi cac chirc nang va nhiém vu dat nhiéu két

qua, thé hién tét vai tro 13 co quan t6 chirc va van hanh thi trudng chimg khoan Viét
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Nam. Tuy nhién, nham tang cuong hiéu qua nhiém vy diéu phéi hoat dong cua cac Bo
nganh chirc ning trong viéce thiic day su phat trién cia TTCK, ngay 19/02/2004 Chinh
phu d3 ban hanh Nghi dinh s6 66/2004/ND-CP chuyén UBCKNN tryc thudc Bo Tai
chinh. Viéc chuyén UBCKNN vao B6 Tai chinh 1 mét bude di hop 1y trong qua trinh
phat trién TTCK & Viét Nam. V&i vai tro 1a co quan diéu hanh chinh sach tai chinh vi
mo, co quan quan ly va phat trién thi truong tai chinh, viéc hoach dinh va ban hanh céc
chinh sach quan 1y nha nudc vé TTCK cua Bo Tai chinh va UBCKNN s& nhanh nhay
va hiéu qua hon. Pong thoi, cac chinh sach tai chinh khac duoc trién khai tir B6 Tai
chinh s€ tao thém su déng b0 va gén két dam bao yéu td an toan cho hoat dong cua

TTCK va céc thi truong tai chinh khac.

2.1.2 Trung tim giao dich chirng khoan Thanh phé H6 Chi Minh

Trung tim giao dich chimg khoan Thanh phé Ho Chi Minh dugc thanh 1ap theo Quyét
dinh sb 127/1998/QD-TTg ngay 11/07/1998 cia Thu tuéng Chinh phu. TTGDCK
Tp.HCM chinh thtrc di vao hoat dong 20/07/2000 va thuc hién phién giao dich ching
khoan dau tién vao ngay 28/07/2000, d3 danh dau mot c6t mbe quan trong trong doi
song kinh té-xa hoi ctia dat nudc trong thoi ky doi moi. Sy ra doi cia TTGDCK
Tp.HCM c6 ¥ nghia rat 16n trong viéc tao thém mot kénh huy dong vén dai han phuc
vu nhu cau CNH-HPH dat nudc, 1a mot san phém ctia nén kinh t& van hanh theo co
ché thi trudng. TTGDCK Tp.HCM dugce Chinh phi giao cho mét s6 chirc ning, nhiém
vu va quyén han quan 1y diéu hanh hé théng giao dich chung khoan niém yét tap trung
tai Viét Nam. D6 1a t6 chc, quan ly va diéu hanh viéc mua-ban chting khoan; quan ly
diéu hanh hé thdng giao dich; thuc hién hoat dong quan 1y niém yét, cong bd thong tin,
giam sat giao dich, hoat dong dang ky, luu ky va thanh todn bu trir chiing khoan va mdt
s6 hoat dong khac. Pé thuc hién tdt cac chuc nang do, Trung tadm co6 co ciu t6 chirc
d6ng bo bao gdm Ban giam dbc va cac phong ban chirc ning, bao gdm: phong Giam
sat giao dich, phong Quan 1y niém yét, phong Quan 1y thanh vién, phong Cong nghé
thong tin, phong Thong tin thi truong, phong Hanh chinh tong hop, phong Ké toan,
Trung tam Pang ky-Luu ky-Thanh todn bu trir va Ban quan 1y du an.
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Trong nhiing ngay dau mdi thanh 1ap, trung tdm gdp rat nhiéu khé khan trong
qua trinh van hanh nhu cac vin ban phap quy diéu chinh hoat dong cia TTCK con
chua dong b, nhiéu bat cap, ngudn nhan luc chua ¢ kinh nghiém trong quan 1y, diéu
hanh; su hiéu biét ctia cong chung dau tu v& TTCK con rat han ché... Tuy nhién, voi su
chi dao kip thoi, hi€u qua cia Chinh pht, cac B nganh lién quan, cia UBCKNN cung
v6i sy nd luc cua doi ngii can bo nhan vién, hoat dong cla trung tAm ngay cang phat
trién, dam bao thuc hién tt vai tro t6 chirc va diéu hanh céac hoat dong giao dich chung
khoan trén thi trudng tip trung thong sudt, an toan va hiéu qua. Tién t&i nang cap thanh

S¢ giao dich ching khodn ctia Viét Nam vao nam 2007 nhu 16 trinh da dugc phé duyét.

2.1.3 Trung tam giao dich chirng khoan Ha N¢§i
Ngay 11/07/1998, Thu tudéng ban hanh Quyét dinh sé 127/1998/QD-TTg vé viéc thanh
1ap 02 Trung tim giao dich chimg khoan truc thuoc UBCKNN. Theo quyét dinh nay,
Trung tdm giao dich ching khoan Ha Noéi 1a mét don vi sy nghiép c6 thu, Trung tdm co
cac nhiém vu chinh sau:

e Tb chirc, quan 1y va diéu hanh viéc mua ban chimg khoan.

e Quan Iy, diéu hanh h¢ thdng giao dich ching khoan.

e Cung c?ip cac dich vu hd trg viéc mua-ban chirng khoan, dich vy dang ky-luu ky

va thanh toan bu trir chirng khoan.

Vi¢e xay dung mod hinh hoat dong cu thé cho TTGDCK Ha Noi ¢6 y nghia rat quan
trong d6 13 vira dap tng nhu cau huy dong vén ctia nén kinh té vira phai phu hop véi
quy mé va 16 trinh phat trién TTCK Viét Nam.

Ngay 05/08/2003, Thu tuéng Chinh phu d3 phé duyét chién lugc phat trién
TTCK Viét Nam dén nam 2010. Theo d6, TTGDCK Ha Noi dugc xac dinh 1a thi
truong giao dich cd phiéu dang ky giao dich, chuan bi diéu kién dé sau nam 2010
chuyén thanh thi trudng giao dich ching khoan phi tap trung (OTC) cua Viét Nam.
Ngay 08/03/2005, TTGDCK Ha No¢i da chinh thurc khai truong hoat dong tai Tp.Ha

Noi, danh diu thém mot bude tién mai cia TTCK Viét Nam.
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2.2 TINH HINH HOAT PONG CUA THI TRUONG CHUNG KHOAN VIET NAM
TRONG THOI GIAN QUA

Qua 6 nam hoat dong, TTCK Viét Nam da co6 sy phat trién manh vé nhiéu mat, tir lac
chi c6 2 loai ¢6 phiéu (REE va SAM) trong phién giao dich dau tién, dén nay di cé trén
750 loai ching khoan dugc niém yét va dang ky giao dich trén TTCK tap trung. Trén
TTCK phi tap trung (OTC) cling c6 hang tram loai chirng khoan khac dang dugc giao
dich s01 dong. Pac biét, tir vai tram nha dau tu trong nhitng ngay dau cua thi truong
dén nay da c6 hon 67 nghin tai khoan giao dich chimg khoan niém yét duoc md, chua
ké hang chuc nghin nha dau tu tiém ning hién dang tham gia giao dich cac loai ching
khoan chua niém yét... diéu d6 thé hién sy ting trudng va phat trién manh cua thi

truong, cho thdy mot su phat trién lac quan cua TTCK Viét Nam trong tuong lai.

2.2.1 Tinh hinh giao dich tai Trung tim giao dich chirng khoan Tp.H6 Chi Minh

2.2.1.1 Hogt dong niém yét trén thi truong chirng khodn

a. Tinh hinh niém yét chirng khodn
Ké tir khi thi truong bat dau giao dich phién dau tién vao ngay 28/7/2000 vai 2 loai co
phiéu duoc niém yét 1a REE va SAM véi tong gié tri niém yét 1a 270 ty dong. Dén nay
qua 6 nam hoat dong, s6 chimg khoan niém yét tai TTGDCK Tp.HCM d4 1én dén con
s6 hang trim bao gdém céc loai cd phiéu, trai phiéu va chimg chi quy dau tu voi téng
gia tri niém yét 1én dén hon 115.000 ty déng. Co thé khai quat tinh hinh niém yét
chtng khoan tai TTGDCK Tp.HCM qua s liéu bang 2.1.

Qua sb liéu thong ké ¢ bang 2.1 cho thiy, tinh dén hét ngay 31/07/2006 d co
741 loai chimg khoan duoc niém yét tai TTGDCK Tp.HCM véi tong gia tri niém yét
lén t6i 115.141,6 ty dong. Trong d6 bao gébm 107.103,8 ty dong trai phiéu cac loai
chiém ty trong hon 93% tong gia tri niém yét toan thi truong va 8.037,8 ty dong co
phiéu va chtng chi quy dau tu cta 45 cong ty c¢b phan va 01 cong ty quan 1y quy. Trai

phiéu chinh pha van 1a loai ching khoan chiém ty trong 16n nhét ca vé khdi luong
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niém yét va gia tri niém yét. Tong s trai phiéu phat hanh so cip va niém yét trén thi
truong ngay cang tang nhanh qua cac nam.
Bdng 2.1: Quy md niém yét chirng khoan toan thi trudng chirng khoan
(Tinh dén ngay 31/07/2006)

Chi tiéu PVT Toan C6 phiéu Ch{m‘g chi Trai phiéu
thi truedng quy dau tw

1. S6 CK niém yét Loai CK 741 45 1 695
Ty trong % 100 6,07 0,13 93,80

2. Khéi lugng niém yét CK 1.877.785.950 773.778.270  30.000.000  1.074.007.690
Ty trong % 100 41,21 1,60 57,19

3. Gia tri niém yét Ty dong 115.141,6 7.737,8 300 107.103,8
Ty trong % 100 6,72 0,26 93,02

“Nguon: Phong Théng tin thi truong — TTGDCK Tp.HCM”

Hoat dong giao dich trai phiéu thir cdp tir cudi nam 2003 dén nay da c6 nhiéu khoi sic,
nhat 1a ké tir ngay 16/08/2004 khi TTGDCK Tp.HCM bé phuong thirc giao dich khép
lénh chuyén sang ap dung phuong thirc giao dich théa thuan cho toan b trai phiéu
niém yét trén thi truong va ap dung thoi gian thanh toan T+1 ké tir ngay 01/02/2005
(trude day 1a T+4). Bén canh d6, viéc ap dung nghiép vu giao dich trai phiéu c¢6 ky han
(repo) cuia cac Cong ty chimg khoan thanh vién ciing gép phan dang ké vao viéc day
manh giao dich thtr cép cua trai phiéu.

Pé thiy rd hon tinh hinh niém yét c6 phiéu va chung chi quy dau tu cu thé trén
thi trudng trong thoi gian qua, c6 thé nghién ctru qua s liéu bang 2.2. Qua sb licu
thong ké & bang nay cho thdy, tinh dén hét ngay 31/07/2006 da c6 tong cong 45 cong
ty c¢6 phan va 01 quy dau tu niém yét c¢6 phiéu, chimg chi quy tai TTGDCK Tp.HCM
v6i tong gid tri niém yét trén 7.564 ty dong (tinh theo gia tri tai thoi diém cac t6 chirc
dang ky niém yét). S6 luong cong ty niém yét moi qua cic nim chua nhiéu, binh quan

gia tri niém yét trén thi truong qua 6 nam khoang trén 1.200 ty dong. Trong do, chi tinh
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riéng 7 thang dau nam 2006 sd luong cong ty dang ky niém yét trén thi truong bang
52% tong sd cong ty niém yét va ting hon 267% so vdi téng gid tri niém yét toan thi
truong trong 5 nam trudc do. Pay 1a mot tin hi€u tdt, khéng dinh vai tro va sy phat
trién ctia TTCK Viét Nam trong thoi gian toi.

Bdng 2.2: Tinh hinh niém yét chirng khoan qua cac nim 2000 - 2006

Chi tiéu bVT 2000 2001 2002 2003 2004 2005 2006
Sqo luong , Cong
to chlrc ni€m yét " 5 5 10 2 4 7 13
trong ndm
Gid tri niem yet IV 4669 1700 4329 500 4622 4764 55055
trong ndm dong
LAF; BBC; BPC; PMS; VF1; NKD; BMP;
REE; CAN; BT6; VTG, BBT; MHC; CII;
SAM; DPC; BTC; DHA; NHC; cycl
T™S; SGH; GIL; SFC; PNC; FPC;
HAP; TRI; GMD; SSC; HTV;
Chung khoan . . .
T Chitng HAS; TNA; RHC;
niem yet . . .
khodn KHA; KDC; SJS;
trong ndm SAV: STB
AGTF; TYA;
TS4; UNI;
VFC;
VNM;
VSH;
Toéng sb to chic  Cong 5 10 20 2 2 33 46

niém yét

%

- 6 liéu ndm 2006: Tinh dén ngay 31/07/2006
“Nguon: Phong Quan 1y niém yét — TTGDCK Tp.HCM”

! 8 phiu CYC niém yét ngay 31/07/06.
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Tuy nhién, so v6i sb lugng cong ty cd phan trén ca nudc thi diy van 12 mot ty 16
rat thip. Nguyén nhin co ban cua tinh trang nay 13 do cong tac tuyén truyén vé TTCK
thoi gian qua chua toan dién, cac cong ty co phan con c6 tim 1y e ngai khi niém yét
trén TTCK vi so anh hudng dén cong ty do phai minh bach thong tin vé tinh hinh tai
chinh, kinh doanh; bi chia sé¢ quyén luc... Ngoai ra, cong ty con bi anh hudng rat 16n
boi su bién dong gia cd phiéu trén thi trudng. Do vy, dé phat trién TTCK trong thoi
gian t6i, can ddy manh cong tac tuyén truyén dé cac cong ty c¢d phan thiy ré dugc wu
diém khi niém yét trén TTCK nham gia ting sd luong cong ty niém yét, ting khoi
luong hang hoa cé chat luong cho TTCK, tao co hoi dau tu nhiéu hon cho céc nha dau
tu lya chon va khang dinh vi thé ciia doanh nghiép trén thi truong.

Bdng 2.3: Tinh hinh khdi lrgng chirng khoan niém yét qua cac nim 2000 — 2006

+/- (%)
N3 Toan C& ohib Tréi ohié Chirng chi
am 0 phiéu rai phiéu \ z ..
Thj truong p p qui Toan Co Trai
TT  phiéu  Phiéu
2000 43.948.540 32.117.840 11.830.700 - - - -
2001 78.905.100 50.011.720 28.893.380 - 79,5 56,3 154,5
2002 142.676.720 99.963.340 42.713.380 - 81,0 99,8 48,3
2003 231.044.460 112.001.080 119.043.380 - 61,5 12,0 176,7
2004 402.116.071 133.586.391 238.529.680 30.000.000 74,0 19,6 100,8
2005 616.644.280 191.750.200 394.894.080 30.000.000 53,5 43,3 65,3
2006 1.877.785.950  773.778.270  1.074.007.680  30.000.000 204,3 3034 171,9

- S6 liéu nam 2006: Tinh dén ngay 31/07/2006
“Nguon: Phong Théng tin th truong — TTGDCK Tp.HCM va tinh todn ciia Tdc gid”
Di vao cu thé timg loai ching khoan niém yét trén thi truong, sb luong chimg
khoan niém yét gia ting nhanh qua cic nim. Qua s6 liéu bang 2.3 cho thay: trong nim
2002, sb luong cb phiéu niém yét ting gan 100% so v4i ndm 2001, nhung & nim 2003

va 2004 thi s6 luong chig khoan niém yét chi ting thém twong tmg 1a 12% va 19,6%
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so v&1 ndm trude do, nguyén nhan co ban la do su chitng lai trong hoat dong giao dich
trén thi truong va gia c6 phiéu co xu hudéng giam trong nhitng nim nay nén di lam
giam manh stc hap din cua thi truong ddi v6i cac cong ty co phan. Tuy nhién, trai
phiéu niém yét van c6 tdc d6 ting cao qua cic ndm tir 48% dén hon 177% va do dugc
dic cach niém yét nén trai phiéu chinh phii van 14 loai trai phiéu chii yéu duoc niém yét
trén thi truong. Chinh diéu nay da lam cho toc d6 niém yét toan thi trudng van duy tri &
murc ting trudng tir 53% dén 81% hang nam.

Thi trudng chimg khoan Viét Nam that sy khoi sc tré lai bat dau vao cudi nam
2005 dén nay va chi tinh riéng trong 7 thang dau nam 2006 s ¢ phiéu niém yét cua
trén thi truong da tang 1én hon 303% so v&i ca nam 2005. Tuong tu, dbi v6i sb luong
trai phiéu niém yét trén thi truong ciing ting gan 172% so v&i nam 2005. Diéu nay da
g6p phan tang tdc d6 niém yét toan thi truong 1én trén 204%. V&i sy gia tang nhanh
chong vé s6 luong chimg khoan niém yét ké tir cudi nam 2005 sang nira dau nam 2006
da ching to réng TTCK Viét Nam di dan khéng dinh dugc vai tro, vi tri trong thi
truong tai chinh va tré thanh mot kénh huy dong von hap dan cta doanh nghiép, Nha
nuée cling nhu 13 noi dau tu hap dan cta cong ching.

b. Tinh hinh quan 1y sau niém yét

Qua thu thap dit liéu tir Phong quan 1y niém yét-TTGDCK Tp.HCM cho thiy,
hau hét cic cong ty niém yét déu thuc hién tét viéc duy tri cac tiéu chuin niém yét
cling nhu cic quy dinh vé cong bd thong tin dinh ky theo hudéng dan cia Nghi dinh
144/CP ctia Chinh phu vé quan 1y TTCK. Cac trudng hop cham ndp cic bao cdo lién
quan dén cic cong ty niém yét déu c6 coéng van giai trinh. Cac thong tin lién quan dén
hoat dong cua td chirc niém yét nhu Dai hoi cd dong, phat hanh thém ching khoan,
thay doi nhan sy, chi tra ¢ tuc, giao dich cd phiéu ndi bd... déu duoc cong bd déy du,
chinh x4c va kip thoi theo dung quy dinh. Tinh hinh hoat dong kinh doanh cua cac t6
chtrc niém yét déu ting trudng va kha 6n dinh. Phan 16n cac cong ty niém yét déu dat
loi nhuén cao, vuot ké hoach, uy tin thuong hi¢u trén thi truong cuia cong ty ngay cang
duoc kh?mg dinh. Tuy nhién, van con mot ) cong ty kinh doanh thua 16 sau khi niém

yét nhu CTCP Nhua Da Néng (DPC), CTCP Bong Bach Tuyét (BBT), CTCP Co khi
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ri¢u (BTC) vao nam 2004. Pau nam 2006, CTCP Co khi Binh Triéu vin dang bi

kiém soat dac biét.

c. Tinh hinh déu thau trdi phiéu Chinh phii

Day 1a mot trong nhitng nhiém vu quan trong cia TTGDCK Tp.HCM nham huy

dong von cho ngan sach va vbn cho dau tu phat trién. Ké tir thang 07/2000 dén ngay

31/07/2006, TTGDCK Tp.HCM di t6 chuc thanh cong duge 159 dot dau thau trai

phiéu, trong d6 s6 dot tring thau 1a 99 dot, tong gia tri trai phiéu phat hanh 13 12.473 ty

ddng. Tong quat vé tinh hinh dau thau trai phiéu tai TTGDCK Tp.HCM trong thoi gian

qua duoc thé hién qua s liéu bang 2.4.

Bdng 2.4: Két qua ddu thau trai phiéu qua cic nim 2000-2006
Pon vi tinh: Ty dong

Quy Hb trg

Kho bac nha nuéc P.tridn Quy HIFU Tong cong

Nam
Dot Gia Dot Gia Dot Gia  Porting  Gia

tring PH  tri  pang PH  tri tring PH  tri PH tri
2000 2/5 600 - - - - 2/5 600
2001 10/12 1.333 - - - - 10/12 1.333
2002 8/13 231 5/20 155 - - 13/33 386
2003 5/6 672  4/18 357 1/1 250 10/25 1.279
2004 18/19 1.421 9/16 762 12 125 28/37 2.308
2005 21/25 2.235 1/16 75 0/2 0 22/33 2.310
2006 11/11 4.087 - - 3/3 170 14/14 4257
Tong 75/91 10.579  19/70 1.349 5/8 545 99/159  12.473

- S6 liéu nam 2006: Tinh dén ngay 31/07/2006

“Nguon: Phong Qudn 1y niém yét — TTGDCK Tp.HCM”
Nhin chung, s6 liéu bang 2.4 di cho thay hoat dong dau thau trai phiéu thoi gian

qua dién ra con it s6i dong, s6 thanh vién tham gia trong ting phién chi vao khoang

dudt 7

thanh vién. S6 dot dau thau thanh cong thap, chua that sy 1a kénh dap (mg nhu
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cau vbn cho ngan sach va dau tu phat trién. Nguyén nhan cha yéu 13 do sy khéng ché
131 suét trAn va co ché du thau chua thé hién dugc tinh canh tranh cao nhu phuong
thirc bao lanh phat hanh. Ngoai ra, viéc Ngan hang Nha nudc van chua chap nhén trai
phiéu ciia Quy HO tro phat trién va trai phiéu do thi trong cac giao dich tai cap von
cling ¢6 anh hudng rat 16n dén tinh thanh khoan, din dén viéc phat hanh cac loai trai
phiéu nay gap nhiéu khé khan.

Cu thé, nam 2002 va 2003 gia trj trang thau trai phiéu chinh pha giam han 1a do
Chinh pha khéng ché 13i suét trin va mic 13i suat trin cong bd khong chénh 1éch may
so voi 131 suét tiét kiém cung ky han cta ngan hang nén viéc déu thau trai phiéu kém
hap dan. Tuy nhién, tir nim 2004 s6 dot d4u thau thanh cong va gia tri trang thau gia
taing nhanh chéng, ca hai nim 2004 va 2005 déu ting hon 80% so v&i nam 2003.
Nhung chi tinh trong 7 thang dau nim 2006, gia tri trai phiéu tring thau gia ting rat
cao, ting 84,3% so v6i ca nam 2005, dat gia tri 4.257 ty dong bao gdbm 4.087 ty dong
trai phiéu kho bac nha nudc, 170 ty dong trai phiéu HIFU (Quy DPau tu va phat trién d6
thi Tp. HCM). Nguyén nhéan chil yéu 1a do sy khac biét vé 13i suat so véi bao lanh phat
hanh va phi dugc x6a bo. Mit khac, tir ndim 2005 Ngan hang Nha nuéc da didu chinh
131 sudt co ban tir 7,5% 1én 8,25%, 14i suat chiét khau tir 3% 1én 4%. Pong thai tich cuc
nay da lam cho hoat dong dAu thau duoc cai thién. Ngoai ra, voi quy dinh méi vé viéc
ap dung phuong thuc giao dich théa thudn cho toan bd giao dich trai phiéu trén
TTGDCK Tp. HCM va rat ngan thoi gian thanh toan tir T+4 xudng con T+1 bat dau tir
nam 2005 di 1am cho giao dich trai phiéu s6i dong hon, gop phan nang cao tinh thanh

khoan cho trai phiéu trén thi truong.

2.2.1.2 Hoat dong giao dich trén thi truong chirng khodn

a. Tinh hinh dién bién ciia chi s6 VN-Index
Qua 6 nam hoat dong, sau nhitng bién dong 16n & nhimg nam dau TTCK Viét Nam da
dan di vao 6n dinh ké tir cudi nam 2004, da khéng dinh duogc vai tro va vi tri trong su

phat trién kinh té dat nudc. Dién bién cu thé cua thi truong chimg khoan dugc phan anh
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tong hop qua chi sd gia VN-Index. Tinh hinh bién dong chi s6 VN-Index trong sau
nim vira qua duoc thé hién qua sd liéu bang 2.5.

Bdng 2.5: Tinh hinh bién dong chi s6 VN-Index qua cac nim 2000 — 2006

Cao Thap Cudi Binh  Téng gia tri von héa Tong GT von hoa/

Nam nhét nhit nam quan (Ty dong) Toéng von niém yét
2000 206,83 100,00 206,83 140,62 1.046,4 3,26 lan
2001 571,04 203,12 23540 312,85 1.605,4 3,32 lan
2002 231,70 174,62 183,33 193,15 2.539,6 2,54 lan
2003 183,41 130,90 166,94 152,88 2.408,1 2,17 lan
2004 279,71 169,19 239,29 23845 3.913,2 2,93 lan
2005 322,59 23241 307,50 266,28 7.538,7 4,54 1an
2006 632,69 304,23 42241 463,10 42.045,9 5,23 lan

-S4 lidu nam 2006: Tinh dén ngay 31/07/2006
- Gia tri vbn hoa toan thi truong dugce tinh tai thoi diém 31/12 hang ndm. Riéng nam

2006 tinh tai thdi diém 31/07/2006.

“Nguon: Phong Qudn 1y thanh vién — TTGDCK Tp.HCM va tinh todn cia Tdc gid”’

Khi thi trudng chimg khoan méi di vao hoat dong tir thang 7 nim 2000 cho dén
cudi nam 2001, chi sé6 VN-Index bién dong phtre tap tur 100 diém ban dau da dat muc
“Pinh” 14 571,04 diém vao ngay 25/06/2001 cao nhét tir trude cho dén hét nam 2005.
Nguyén nhén 13 do sy méit can ddi cung ciu c6 phiéu trén thi trudng va tam 1y dau co
ctia nha dau tu. Sau d6, cung vai sy ching lai trong hoat dong giao dich trén thi trudng,
gia cb phiéu c6 xu hudéng giam dan va khong c6 bién chuyén trong hai nim tiép theo
2002 va 2003. Nam 2002, chi sé VN-Index dd giam xudng thap toi muc 174,62 diém &
phién giao dich ngay 07/11/2002. Dén ngay 24/10/2003 chi s6 VN-Index giam xudng &
mirc “Pay” 1a 130,9 diém, giam 440,14 diém so véi “Dinh” cua nd & nam 2001,
Nguyén nhan 13 do & giai doan dau, cac nha dau tu dau co c¢b phiéu da day gia co phiéu
1én qua cao so voi gia tri thyc cua chinh né va khi ho nhan thirc ra dugc sy that thi ho

da ban ra 6 at 1am cho gia co phiéu giam mot cach nhanh chong. Tuy nhién, bat dau tir
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cubi nam 2003 chi s VN-Index d c6 xu hudng hdi phuc tang tro lai, dao dong quanh
mutrc binh quan 230-240 diém trong nhimg thang cudi ndm 2004 va dau nim 2005.

Giai doan cudi niam 2005, chi s6 VN-Index ting nhanh chéng tir khoang 250
diém 1én 310 diém va két thuc phién giao dich ngay 30/12/2005 Vn-Index dat 307,5
diém. Tuy nhién, chi trong khoang thoi gian ngan ciia ¢au nam 2006 TTCK Viét Nam
da c6 budc ting trudng nhay vot. Gia cta da sb cac loai co phiéu niém yét tiép tuc ting
nhanh va diéu ky diéu da xay ra vao ngay 25/04/2006 khi VN-Index da xac lap ky luc
méi dat 632,69 diém, ting 325,19 diém (gap hon 2 1an) so v6i cudi nam 2005 va ting
61,65 diém so v6i mirc “Pinh” ctia nam 2001. Tinh dén thoi diém nay, day 1a chi sb gia

thi truong cao nhat ké tir khi thi truong chimg khoan van hanh phién dau tién.
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Hinh 2.1: Tinh hinh bién ddng ciia chi s6 VN-Index qua cic nim 2000 - 2006

Nguyén nhan co ban cta sy but pha nay 1a do két thic nam 2005, két qua kinh
doanh cua da sb cac cong ty niém yét déu rat kha quan d6 13 dat loi nhuén cao, ty 18
chia ¢ tirc cho ¢6 déng nhd vay ciing gia ting theo, véi mirc chi tra ¢b tirc binh quan
dat 17%/nam. Vén diéu 1é cta cac doanh nghiép tang trung binh la 44%, dac biét co
doanh nghiép tang hon 10 1an nhu CTCP Dai Iy lién hiép van chuyén (GMD) ting 30
lan, CTCP Co dién lanh (REE) ting 13 lan... Mt khac, tinh hinh kinh t& vi mo cua
Viét Nam ciing ddy hta hen, theo danh gia cia cic chuyén gia tai chinh thi tc d6 tang

truong loi nhudn ciia cac cong ty niém yét tai Viét Nam theo chi tiéu ROE trong nim
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2006 s& khoang 29,8%, cao nhat khu virc Chau A. Nhimg diéu nay da thu hut manh mé
cac nha dau tu trong ciing nhu ngoai nudc dau tu vao TTCK. Ngoai ra, cac cong ty
niém yét thong bao ting vén diéu 1¢ di tao nén sirc cau vé cd phiéu manh mé trong khi
d6 luong hang chao ban rét it din dén 1am mat can bang cung-cau trAm trong trén thi
truong dd day gia co phiéu Ién rat cao trong 4 thang dau nam 2006. C6 thé noi day 1a
nguyén nhan cha yéu lam chi sb gia thi truong ting cao.

Tuy nhién sau dot ting gia nay, ké tir thang 5 dén nay thi truong bét dau ¢ trang
thai diéu chinh va VN-Index giam dan. Nguyén nhan co ban 13 do lugng hang hoa
duoc cung ng nhiéu trong mot thoi gian ngan. Chi trong thang 07/2006, thi truong
niém yét da tiép nhan thém 8 loai c6 phiéu méi (UNI, SJS, BMP, STB, VSH, VFC,
FPC va CYC) véi tong gid tri niém yét tinh theo ménh gia trén 3.400 ty dong. Ciing
trong thang nay, thi truong niém yét da xuat hién mot loai hang hoa kha dac biét, do la
trai phiéu ting von ctia Vietcombank véi quy mo niém yét trén 1.374 ty dong. Nhu
vay, trong khi sirc cau ting khong dang ké (thang 07/2006 chi xuat hién 1 quy dau tu
méi 1a Quy dau tu chimg khodn Bao Viét véi quy mé von 1a 500 ty déng), tham chi co
phﬁn gidm manh do sy rat von hodc tam dung giao dich cua nhiéu nha dau tu, viée
TTCK tiép nhan nhiéu hang héa méi khién xu hudng di xudng cia gia ¢ phiéu la diéu
khong tranh khoi. Mot nguyén nhan khac nira 1a hi¢én nay hang loat cong ty sau khi
dugc cp gidy phép dang bét dau huy dong vdn thong qua TTCK. O TTCK céc nudc
trén thé gi6i, cong ty niém yét khi phat hanh thém c6 phiéu méi, di kém trong bo ho so
xin phat hanh thém giri UBCKNN Ia cac bién phap lam thé nao dé 6n dinh dugc gia cb
phiéu trén thi truong khi s6 c6 phiéu méi duoc niém yét trd lai nham bao vé nha dau tu
cling nhu ¢6 dong cua cong ty. Trén TTCK Viét Nam hién nay, cong ty niém yét chi lo
viéc phét hanh, con gia co phiéu bién dong nhu thé nao 1 chuyén ciia cac nha dau tu.
Hién twong giam gia giai doan nay cho thdy, TTCK c6 thé mang dén nhitng phan
thuong vo gia nhung ciing ludn tiém 4n nhing tic dong khong thé luong hét duoc.

b. Tinh hinh giao dich chung khoan trén thi truong

Tinh d&én ngay 31/07/2006, TTGDCK Tp.HCM di t6 chirc thanh cong 1.344
phién giao dich chtng khoan. Tur lic ban dau trung tdm chi thuc hién mot dot khép
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1énh trong 1 phién giao dich va mdi tuan chi c6 3 phién sau d6 di ting 1én hai dot khép

1énh trong 1 phién va mdi tudn giao dich 5 phién. Ké tir ngay 14/06/2006, Trung tim d3

thuc hién khop 1énh 3dot/1phién d6i véi giao dich co phiéu va chung chi quy. Tinh

hinh giao dich chimg khoan thoi gian qua dugc thé hién trong bang 2.6 va 2.7.

Bang 2.6: Giao dich chirng khoan toan thi trudng qua cac nam 2000 - 2006

(Theo phwong thirc Khop lénh + Thoa thudn)

) Khdi lwong giao dich Gia tri giao dich (Ty déong) +/- (%)
Nim  So phién
Tong cong  Binh qudn  Tong cong  Binh quin KL GT

2000 66 3.662.790 55.497 92,4 1,4 - -
2001 151 19.721.930 130.609 1.034,7 6,8 4472  1.019,8
2002 236 37.078.379 157.112 1.082,2 4,6 88,3 4,6
2003 247 53.105.990 215.004 2.997,7 12,1 43,1 177,0
2004 250 248.072.240 992.289 19.887,2 79,5 367,2 563,4
2005 251 353.070.622 1.406.655 26.887,8 107,1 423 35,2
2006 143 495.389.140 3.464.260 37.664,1 2634 40,3 40,1

- S6 lidu nam 2006: tinh dén ngay 31/07/2006
“Nguoén: Phong Théng tin thi truong — TTGDCK Tp.HCM va tinh todn ciia Tdc gia”

Sau thoi gian bién dong giam sut, tinh hinh thi trudng nam 2005 da dan di vao

phat trién 6n dinh. Tong sé lwong ching khoan giao dich toan thi truong nim 2005 dat

duogc 1a 353.070.622 ching khoan, twong mg véi gia tri 1a 26.877,83 ty dong ting

42,3% vé khéi luong va 35,2% vé gia tri so v6i ndm 2004. Trong d6 an tuong nhat 13

su gia ting nhanh chéng ca vé khdi lugng va gia tri giao dich ciia chimg chi quy dau tu
VFMVF1. Pic biét thi truong chimg khoan Viét Nam bat dau khoi sic vao 3 thang
cudi nam 2005 1a do ngay 29/09/2005 Thu tudéng Chinh phil ban hanh Quyét dinh sb

238/2005/QP-TTg vé viéc cho phép nha dau tu nudc ngoai duge nang ty 1é s hiru co

phiéu niém yét va ching chi quy dau tu tir 30% 1én 49% lam cho thi truong giao dich

chtng khoan s6i dong han 1én.



59

Budc sang nim 2006, thi truong chimg khoan d3 vuon 1én mét tim cao mdi. Chi sb
VN-Index duoc xac 1ap ¢ muc ky luc 632,69 diém vao ngay 25/04/2006. Téng khdi
luong va gié tri giao dich toan thi trudng trong 7 thang dau nim dat dugc trén 495 tridu
chung khoédn ting 40,3% va 37.664 ty dong, ting 40,1% so v&i ca nam 2005. Khoi
lugng va gia tri giao dich binh quan/phién toan thi truong 1a 3,46 tri¢u chirng khoan va
263,39 ty déng, tang hon rat nhiéu so véi con s6 1,4 tridu ching khoan va 107 ty déng
ctia ca nam 2005. Trong d6 gia tri giao dich c¢d phiéu ting dot bién 1én t&i 307,5% so
v6i1 ca nam 2005.
Bang 2.7: Quy mé gia tri giao dich trén thi trudong qua cac nam 2000 — 2006
Pon vi tinh: Ty dong

Gia tri giao dich +/- (%)

Nam Ccé Chiing Trdi Téng cé Ching Trdi

phiéu chi quy phiéu cong phiéu chi quy phiéu
2000 90,2 0 22 92,4 - - -
2001 964,1 0 70,6 1.034,7 971,1 - 3.109,1
2002 961,6 0 120,6 1.082,2 -0,3 - 70,8
2003 501,4 0 2.496,3 2.997,7 -47.8 - 1.962,8
2004 1.970,9 32,9 17.883,4  19.887,2 293,3 - 616,5
2005 2.784.2 256,1 23.837,5  26.887.8 41,3 678.,4 32,9
2006 113464  1.099,0 252187  37.664,1 307,5 5,9 5,9

- S6 liéu ndm 2006: tinh dén ngay 31/07/2006
“Nguon: Phong Théng tin th truong — TTGDCK Tp.HCM va tinh todn ciia Tdc gid”
Day 1a 1a giai doan ting truéng duoc xem 13 “néng” nhét ké tir khi TTCK giao
dich phién dau tién dén nay. Tinh hinh giao dich nhimng thang dau nam 2006 da chung
t6 duoc cong chung dau tu ky vong vé thanh céng véi tinh than rat lac quan, tin tuong
vao su phét trién manh mé ciia TTCK Viét Nam trong tuong lai.

Tinh hinh giao dich ting loai chimg khoan cu thé trén thi truong chimg khoan trong
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thoi gian tir 07/2000 dén 07/2006, c6 thé duge danh gia mot cach tong quat trén céac
hoat dong cu thé nhu sau:

> Tinh hinh giao dich cé phiéu

Nhin chung qua sé liéu bang 2.8 cho thdy, khéi luong giao dich khép 1énh va thoa
thuan déu c6 xu hudng ting nhanh qua cac nim, riéng nim 2003 khdi lwong giao dich
giam dang ké & cac hai phuong thirc khép 1énh va théa thuan tuong ung 14 giam 20,4%
va 27,8% so v6i nam trude. Nhung néu tinh dén sd phién giao dich trong tuan ting tir 3
1én 5 phién ké tir ngay 01/03/2005 thi thuc t& quy md giao dich cb phiéu chi that sy
bién dong manh trong hai ndm 2001 va 2004. Khéi lugng ¢ phiéu giao dich nim 2001
tang 391,6% so v4i ndm 2000, nam 2004 ting 167,9% ddi voi phuong thire khdp 1énh
va 120,4% d6i v6i phuong thirc thoa thuan so véi nam 2003. Toc d6 gia ting vé khdi
lugng giao dich binh quan mdi nam khoang trén 200%.

Bdng 2.8: Tinh hinh giao dich c¢6 phiéu qua cac nim 2000 — 2006

Khép 1€nh Théa thuan Téng cong +/- (%)

Nam

Gid tri Gid tri %K. %T K T.

K.Luong K.Luong K.Luong

(Ty.D) (Ty.D) Lénh  Thugn Lénh  Thugn
2000 3.641.000 90,2 - - 3.641.000 100,0 0 - -
2001 17.729.700 9234 1.298.500 40,7 19.028200  93.3 6,7 391,6 -
2002  29.641.000 7843 6.154.939 1773 35795939 82,8 172 672 373,
2003  23.579.220 412,1 4444930 89,3  28.024.150 83,9 16,1 -204 -27.8

2004  63.181.900 1.701,0  9.712.388 269,9  72.894.288 86,7 133 167,9 1204
2005  79-266.180 22615 15.580.007 5227 94.846.187 836 164 255 608

2006  187.934.570  10.068,3 19.986.560 1.278,1 207.921.130 90,4 9,6 1369 28,2

- S6 liéu ndm 2006: tinh dén ngay 31/07/2006
“Nguon: Phong Théng tin thi truong — TTGDCK Tp.HCM va tinh todn cia Tdc gid”
Vé gia tri giao dich ¢ phiéu, sau khi c6 su gia ting dot bién trong nam 2001 v&i

gia tri giao dich binh quan/phién dat 6,38 ty dong di giam xudng lién tuc ¢ hai nim
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2002 va 2003. Bén nam 2004, véi xu hudng hoi phuc cia thi truong, gia tri giao dich
6 phiéu da bat dau ting tro lai véi muic binh quan/phién 13 7,9 ty dong, riéng d6i véi
giao dich khép 1énh 12 6,8 ty dong. Su gia ting ca vé khoi lugng va gia tri giao dich ¢6
phiéu d3 1am cho chi sb gia VN-Index hdi phuc nhanh chéng bat dau tir cudi nim 2004.
Nam 2005, téng khdi lugng giao dich cua cd phiéu dat 94,8 tri¢u voi gia tri giao dich
trén 2.784 ty ddng. Chi tinh riéng 7 thang dau dau nim 2006, giao dich c6 phiéu trén
thi truong da ting 119,2% vé khoi luong va 307,5% vé gia tri so voi cd nam 2005.
Khéi lugng giao dich theo phuong thirc khép 1énh so véi ca nam 2005 ting 136,9%.
Trong d6 giao dich khép 1énh chiém trén 90% ca vé khdi luong 1an gia tri giao dich.
Tuy nhién, vao thang 04/2006 trong su bung n6 cia TTCK Viét Nam, viéc ting cung
duoc dit ra nhu mot vin dé cép bach thi véi sy nd lyc cta co quan quan ly va cac
thanh phan tham gia thi truong, tinh dén hét thang 07/2006, da c6 45 loai cb phiéu
dugc niém yét véi tong gia tri trén 8.000 ty dong. Néu nhu ndi lo khan hiém hang hoa
dugc giai toa thi nay bién dong di xudng cua thi trudng lai mang dén ndi lo ling va that
vong cho khéng it nha dau tu, chi s6 VN-Index c6 phién chi con 434 diém, tic giam
gan 200 diém so v6i murc dinh 632,69 diém vao thang 04/2006. Viéc sut giam qua
nhanh vé gia ching khoan trén TTCK xuat phat tir hé qua truc tiép cta viéc gia tang
qua nhanh vé gia thoi gian trude d6. Ké tir dau thang 3/2006 dén cudi thang 04/2006,
VN-Index da ting gan 80% va viéc ting gia ching khoan trong giai doan nay hoan
toan khong dya trén mot yéu té thuyét phuc nao. Vi vy, tir 25/04/2006 dén 31/07/2006
VN-Index di giam gan 50% gia tri. Trong sd 8 c6 phiéu mai 1én san tir ddu thang 7 dén
nay thi c6 6 loai ¢ phiéu c6 d6 thi di xudng theo chiéu gan nhu thang dimg. Mot sb ¢b
phiéu gy thit vong 16n cho nha dau tu khi 1én san nhu STB ciia Sacombank c¢6 phién
chi con 67.500 dong, giam 10.500d6ng/cod phiéu so véi phién chao san (12/07/2006).
Bén canh viéc ting cung cho thi truong véi quy mo 16n trong thoi gian rat ngin 1am
cho ngudn cung vuot ciu trong giai doan tam thoi thi nguyén nhan chinh dan dén su
sut giam nay 1a do thi truong da ting qua “ndng” nén sé giam twong tng. Pdong thoi,
mot phan dang ké cac nha dau tu tham gia mua/ban chimg khoan nhung khong kiém

soat dugc quyét dinh ctia minh nén rat dé thay d6i quan diém khi thi truong c6 dau hiéu
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chitng lai. Nhu vay, r rang van dé tdm 1y cta nha dau tu van 1a van dé dang quan tam.
Theo v kién cta cac chuyén gia phan tich chimg khoan thi nhiéu nha dau tu van mua
ban cb phiéu theo phong trao, thiéu tim hiéu vé thi trudng va doanh nghiép niém yét.
Va hién tuong gia c6 phiéu dong loat ting hodc giam trong cung thdi diém chi ¢ xay

ra 6 TTCK Viét Nam.

> Tinh hinh giao dich chirng chi quy dau tw

Chung chi quy dau tw VFMVF1 duoc giao dich trén thi truong ching khoan bt dau tir
ngay 08/11/2004, 1a chtng chi quy duy nhat niém yét cho dén thoi diém nay. Giao dich
ctia chimg chi quy c6 xu hudng ting nhanh qua cac nim ca vé khéi luong 1an gia tri.
Nam 2005, khdi luong chimg chi quy giao dich ting rat 1on va sé lwong chimg chi quy
ma nha dau tu nude ngoai duge phép mua vao di hét didu nay ching to stc hap dan
cua loai chung khoan nay trén thi truong.

Bang 2.9: Tinh hinh giao dich chung chi quy qua cac nam 2000 — 2006

Khép 1énh Théa thuin Tong cong +/- (%)
Nim Gid tri Gid tri %K. %T K T.
K.Luwong K.Luwong K.Lwong
(Ty.D) (Ty.D) Lénh  Thuin Lénh Thuén
2004 3.149.720 29,7 349.000 32 3498720 90,0 10,0 - -
2005 23.313.990  229,3  2.799.620 26,8 26.113.610 89,3 10,7 651,6 70218

2006 37.868.800  1.053,5 1.878.120 45,54  39.746.920 95,5 4,5 62,5 -

- S6 liéu ndm 2006: Tinh dén ngay 31/07/2006
“Nguon: Phong Théng tin thi truong — TTGDCK Tp.HCM va tinh todn ciia Tdc gid”
Tinh dén ngay 31/12/2005, gia tri tai san rong (NAV) ctua quy VFMVF1 dat
385,8 ty dong, ting 28,6% so véi tong von ban dau cua quy 1a 300 ty dong. Chinh két
qua tich cuc nay da gép phan thu hit sy quan tAm cia cong ching dau tu trong ciing
nhu ngoai nudc. Nhu ciu mua chimg chi VFMVF1 ting 1én di lam cho loai ching
khoan nay c6 khéi luong khép 1énh trung binh rat 16n va thi gia cling ting nhanh.

Trong 7 thang dau nam 2006, khdi lwong ching chi giao dich khép 1énh da tang 62,5%
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so v6i ca nam 2005 va chiém 95,5% tong khéi luong giao dich. Piéu nay cho thiy sy
thanh coéng cua loai ching chi quy niém yét trén TTCK va ddy s& 1a tin hiéu t6t 1am
dong lyc thu hut cac Quy dau tu khac niém yét ching chi quy ctia minh trén TTCK
trong thot gian toi.

Tuy nhién xem xét cu thé qua sb liéu cho thdy, gia thi truong cua chung chi quy
cling c6 sy bién dong kha 16n. Gia cua chung chi quy VEMVF1 dat dinh véi mirc
48.000 dong vao ngay 27/04/2006, dén ngay 19/05/2006 chi con 39.000 dong va tiép
tuc giam xudng chi con 19.800 ddng vao ngay 31/07/2006, giam 58,75% so véi gia &
muc dinh vao ngay 27/04/2006. Nguyén nhan chinh cta sy gidm gia nay bén canh sy
giam gia chung clia toan thi truong thi theo nhan dinh con 1a vi tim 1y ctia s6 dong nha
dau tu chua ndm duoc nhiéu thong tin vé tinh hinh quy VFMVF1. Mt khac gia ching
chi quy thuong xoay quanh gia trj tai san rong (NAV), nhung vin d& mau chét 1a NAV
duoc xac dinh thé nao va mirc d6 tin cdy ctia nha dau tu doi véi NAV cia VFMVFEI
dén dau thi van chua c6 cau tra 1oi boi vi cach xac dinh gia cta chimg chi quy va cb
phiéu c6 su khac nhau. O cac nudc trén thé gidi, NAV khong qua kho dé tinh toan. Thi
truong cb phiéu chua niém yét (OTC) cta ho duoc xay dung bai ban, gia c¢b phiéu
dugc tinh trén gia thi truong. Con & Viét Nam do chua c¢6 thi truong OTC dung nghia
nén viéc tinh toan NAV 1a rat kho khan. Chinh vi vay, dé tao thm 1y tin cdy cho nha
dau tu va tao ct huych vé gid thi truong cho VFMVF1 sip téi, VEMVF1 néu c6 thé thi

nén cong khai cho nha dau tu biét vé cach tinh NAV va danh muc dau tu.

> Tinh hinh giao dich trdi phiéu

Tinh hinh giao dich trai phiéu trén thi truong tir naim 2000 - 2006 duoc thé hién qua sb
liéu bang 2.10. Qua s6 liéu théng ké & bang cho thy, thi truong giao dich trai phiéu
trong giai doan 2000-2002 rat kém phat trién, nhit 1a giao dich trai phiéu theo phuong
thirc khép 1énh gan nhu 14 déng bing voi gia tri giao dich chi dat tir 2 dén gan 8 ty
ddng. Thi trudng giao dich trai phiéu chi that sy dugc kich hoat ké tir naim 2003 dén
nay va chii yéu duogc thuc hién thong qua phuong thirc théa thuan. Nam 2003, khdi

luong trai phiéu giao dich theo phuong thirc théa thuan ting trén 1.912% so véi nim
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2002 dat 25.032.920 don vi trai phiéu. Quy mé thi trudng trai phiéu dic biét dugc mo
rong hon trong nim 2004 va tiép tuc duoc duy tri cho dén nay véi toe do ting trén
2000%/mam. Chi 7 thang dau nim 2006, giao dich trai phiéu da ting 6,7% vé khbi
luong va 5,9% vé gid tri so voi ca nam 2005. Tinh dén hét thang 07/2006, khbi lugng
giao dich trai phiéu trén thi truong dat 247,7 tri¢u trai phiéu Vol gia tri gén 25.219 ty
ddng tang 6,7% so v6i nam 2005. Nhu vay, sau mot thoi gian dong bang nay thi truong
trai phiéu da tré nén so6i dong hon. Co ché giao dich dbi véi trai phiéu da dugc diéu
chinh phu hop hon di c6 tac dung kich thich sy phat trién cua thi trudng trai phiéu.
Bdng 2.10: Tinh hinh giao dich trai phiéu qua cic nim 2000 — 2006

Khép 1énh Théa thuin Téng cong +- (%)

Ném Gid tri Gid tri %K. %T K T

Kluwoms— popy P mmy KT Lok Thugn Lenh Thun
2000 21.790 21 0 0 21790 1000 0o - i
2001 81.730 78 612.000 62,9 620730 132 868 2748 -
2002 37.890 36 1244550 1170 1282440 30 970 -537 1033
2003 48.920 46 25032920 24917 25081.840 02 998 290 1912
2004 53520 53 171625712 178780 171679232 003 9997 94 5864
2005 ; - 232110825  23837,6 232.110.825 0 1000 - 353
2006 ] - 247721090 252187  247.721.090 0 1000 - 6.7

- S6 liéu ndm 2006: Tinh dén ngay 31/07/2006
“Nguon: Phong Théng tin thi truong — TTGDCK Tp.HCM va tinh todn ciia Tdc gid”

Dic biét, ké tir ngdy 16/08/2004, tit ca giao dich trai phiéu déu theo phuong
thirc thoa thuan. Sang dau nam 2005, thoi han thanh toan cac giao dich trai phiéu duoc
rit ngin tir T+4 xudng con T+1 di tac dong tich cuc dén thi trudng giao dich lam cho
cac giao dich trai phiéu gia ting dang ké. Tuy nhién, giao dich trai phiéu trén thi
truong hién nay cling van chii yéu 1a giao dich trai phiéu chinh phu con giao dich trai
phiéu doanh nghiép chua dang ké. Mic du trai phiéu doanh nghiép ciing 13 mot hinh

thirc huy dong von hiru hiéu cho doanh nghiép, nhung thi trudng trai phiéu doanh
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nghiép Viét Nam hau nhu chua phat trién, chi méi ¢ giai doan manh nha ma théi. Viéc
phat hanh trai phiéu doanh nghiép c6 khdi lugng 16n méi thue sy khdi dong khoang tir
mot ndm trd lai ddy véi cac doanh nghiép 16n nhu: Tong cong ty Song Da, Cong ty tai
chinh dau khi, Téng cong ty Cong nghiép tau thuy... Ngay 01/07/2006, Nghi dinh
52/2006/ND-CP ctia Chinh phu vé phat hanh trai phiéu doanh nghiép c6 hiéu luc, thay
thé Nghi dinh 120 duoc ban hanh tir ndim 1994. Véi nhitng quy dinh thong thoang hon,
Nghi dinh 52/2006/ND-CP hy vong sé€ tao ra dugc budc dot pha cho thi truong trai
phiéu doanh nghiép trong thoi gian t6i 1am co s& tao ngudn trai phiéu doanh nghiép

cho thi truong ching khodn Viét Nam.

> Tinh hinh giao dich ciia nha dau tw nwéc ngoai

Giao dich ctia nha dau tu nudc ngoai trén thi truong 1a mot yéu té hét stc quan trong
g6p phan thuc day su phét trién 6n dinh cia TTCK Viét Nam. Tinh hinh giao dich cta
nha dau tw nudc ngoai trén thi truong trong thoi gian tir 2000 — 2006 dugc thé hién qua
s6 liéu bang 2.11 va 2.12.

Trén thi trudng ching khoan Viét Nam, cic nha dau tu nudc ngoai tham gia
mua/ban tat ca cac loai chimg khoan dugc niém yét. S6 lidu ¢ bang 2.11 cho thay, ty
trong dau tu vé khdi luong ciing nhu gia tri chimg khoan cua ho c¢6 xu huéng ting
nhanh qua cic nim & ca hai hoat dong mua/ban va & nhitng nim dau hoat dong cua
TTCK cac nha dau tu nuwdc ngoai van c¢6 xu huéng mua ching khoan vao 1a chinh. Bén
nam 2005, thi khdi lugng va gia tri chirg khoén mua/ban c6 xu hudng can bang nhau
hon, chiém ty trong tir 9-12% giao dich toan thi truong, ting gan gip hai 1an so véi
nam 2004. Riéng 7 thang dau nam 2006, cic nha dau tu nudc ngoai mua chimg khoan
vao nhiéu hon so vé4i ban ra, chinh vi vay da tao ra su chénh I¢ch vé ty trong mua/ban
ctia nha dau tu nuwdc ngoai so voi toan thi trudng rd rét.

Cu thé, ty trong vé khdi lugng va gia tri cac loai chung khoan mua vao cua nha
dau tu nudc ngoai chiém ty trong twong tng 1a 14,2% va 15,6% so voi 9,8% va 11,3%
khéi lwong va gia tri chimg khoan ban ra, ting 1én rat nhidu so véi ca nam 2005. Chinh

diéu nay da gdp phan dang ké cho su gia ting nhanh vé gia ctia cac loai chimg khoan
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niém yét trong nhiing thang dau nam 2006 vira qua. Pong thoi, qua sb liéu & bang 2.12
cho thay, trong giai doan dau hoat dong cua TTCK cac nha dau tu nudc ngoai chu yéu
dau tu vao ¢ phiéu va bat dau dén nam 2003 thi dau tu kinh doanh trai phiéu. Ty trong
khéi lwong dau tu vao trai phiéu cua nha dau tu nude ngoai co xu hudng ting dan theo
thoi gian (hau hét 13 trai phiéu chinh phi) va ty trong dau tu vao c6 phiéu giam dan.
Pay chinh 1a yéu t6 dic trung ctia nha dau tu nudc ngoai bai vi khi dau tu vao trai
phiéu thi mtrc d0 rui ro sé thép hon, c6 nghia la khoan dau tu cua ho s& trd nén an toan
hon khi thi truong co su bién dong.
Bdng 2.11: Tinh hinh giao dich ciia cic nha dau tw nuée ngoai

qua cac nam 2000 - 2006

Mua Ban
Nam K Lupmg % so Gia tri % S0 K.Lurgng % S0 Gia tri % so
véi IT  (ry.p) Vi TT VOIT  pypy Vi TT

2000 - - - - - - ; ]
2001 161.600 0,8 121 12 45000 0,2 24 02
2002 4.259.339 10,0 1212 99 874.879 24 255 23
2003 3.385.420 64 999 33 323.010 0,6 59 02
2004 22.096.711 89 1.226,6 6,2 6.507.253 2.3 486,5 2,1
2005 41.889.916 11,9  3.0388 114 31972065 9.1 2.847,0 10,6
2006 70.046.720 142 5870,1 156 48334930 98 42582 113

- S6 liéu ndm 2006: Tinh dén ngay 31/07/2006
“Nguon: Phong Théng tin thi truong — TTGDCK Tp.HCM”

Nhu vay, sau mgt thoi gian thi truong di vao hoat dong, cac bién phap diéu hanh
thi trudng ctia cac co quan co lién quan da dan phat huy duoc hiéu qua, tim 1y ctia nha
dau tu trén thi truong on dinh hon. Su tham gia giao dich cua cac nha dau tu nudc
ngoai tang nhanh trén thi truong, dac biét 1a sau khi gidi han mua ) phiéu cua nguoi

nudc ngoai trong cac cong ty niém yét di dugc nang tir 20% 1én 30%. Chinh vi vy, thi
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truong cd phiéu va trai phiéu di dat dugc nhitng thanh cong nhat dinh. Néu nhu trong 9
thang dau ndm 2005, tinh hinh mua ban cta nha dau tu nude ngoai khd traim ling, tong
khoi lugng mua ban dat dugc 1a 36,35 tri€u chung khoan véi gié tri 3.084 ty déng. Ké
tir ngay 29/09/2005, khi quyét dinh sé 238/2005/QD-TTg cho phép nha dau tu nudc
ngoai dugc nang ty 1& nam gitt ¢d phiéu niém yét va ching chi quy dau tu tir 30% 1én
49% c6 hi¢u luc, thi truong giao dich da thyc sy tré nén s61 dong véi sy tham gia tich
cuc cta dong dao nha dau tu nudc ngoai.
Bdng 2.12: T¥ trong giao dich céc loai chirng khoan ciia nha diu tw nwéc ngoai

qua cac nam 2000 - 2006

Mua Ban

Nim Téng %Cé  %Trii %Chimg  Téng % Cé  “%Trai  %Chiing
K.Lugng phiéu phiéu chi quy K.Lwong  phiéu phiéu chi quy

2000 - - - - - - - -
2001 161.600  100,0 - - 45000  100,0 - -
2002 4.259.339  100,0 - - 874.879  100,0 - -
2003 3.385.420 948 52 - 323.010  100,0 - -
2004 22096711 61,1 349 5,0 6.507.253 363 63,67 0,03
2005  41.889.916 28,6 59,6 11,8 31.972.065 14,1 8185 4,05
2006 70.046.720 46,7 50,9 24 48334930 260 70,80 3,20

- S6 liéu nam 2006: Tinh dén ngay 31/07/2006
“Nguon: Phong Thong tin thi trwong — TTGDCK Tp.HCM va tinh todn cia Tdc gia”

Trong 3 thang cudi nam 2005, khéi luong va gia tri giao dich cta nha dau tu
nuéc ngoai dat 37,5 triéu ching khoan véi gia tri 2.803,7 ty dong, twong duong véi
téng mirc giao dich ciia 9 thang dau nam. Chi riéng 7 thang dau nam 2006, giao dich
chtng khoan cua nha du tu nude ngoai ting 67,1% vé khéi lugng mua va 50,9% vé
khéi lugng ban so v6i ca nam 2005. Giao dich mua ciia nha dau tu nudc ngoai to ra

chiém wu thé véi khéi lwong va gia tri gin gip d6i so voi giao dich ban. Ngay
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29/09/2005 di thyc sy trd thanh diu modc trén thi truong v6i quyét dinh sb
238/2005/Qb-TTg c6 hi¢u lyc da tdc dong rat 16n dén su chuyén bién tich cuc cua
TTCK Viét Nam non tré. Bai vi, véi viéc cho phép md rong ty 18 tham gia cia nha dau
tu nudc ngoai trén thi trudng ching khoan 1a mét giai phap tich cuc nhim thu hut
ngudn vén dau tu, dong thoi cling 1a mot budce di tich cuc tién t6i hoi nhap cua TTCK
Viét Nam véi TTCK thé gi61. Bén canh do, su danh gia cao cua cac td chirc tai chinh
uy tin trén thé gidi vé méi trudng va trién vong dau tu ¢ Viét Nam nhu Ngan hang phat
trién Chau A (ADB), Ngan hang thé gigi (WB), Merrill Lynch... 3 gop phan thu hut

dong von dau tu nudc ngoai chdy vao Vi¢t Nam.

2.2.1.3 Tinh hinh nha ddu tw trén thi truwong chirng khodn

Mot thanh phan khong thé thiéu dé hinh thanh nén thi truong ching khoan do 1a cac
nha dau tu chirng khoan. Tdc dd va chat luong phat trién cua TTCK chiju sy anh huong
truc tiép boi sb luong va trinh do ctia nha dau tu tham gia thi truong. Tinh hinh vé sb
luong nha dau tu trén thi trudng chimg khoan thdi gian qua dugc thé hién qua s liéu
bang 2.13. Pong thoi, do quy dinh tai quyét dinh sé 238/2005/QD-TTg vé ty 1& nim
giit t6i da co phan cua cac cong ty niém yét cia nudc ngoai nén Trung tim ciing di tién
hanh cdp ma sb kinh doanh chtng khoan cho nha dau tu nuée ngoai. Tinh hinh cdp ma
s6 kinh doanh cho nha dau tu nudce ngoai dugc thé hién qua s6 lidu bang 2.14.

Qua sd liéu ¢ bang 2.13 cho thay, s6 lugng nha dau tu tham gia chinh thirc vao TTCK
thong qua mé tai khoan giao dich c6 xu hudng tang rat nhanh trong thoi gian gan day.
Diéu d6 chimg t6 TTCK Viét Nam da thu hut duoc su quan tim ngdy cang manh mé
ctia cong chung dau tu ca trong va ngodi nude. Néu nhu nhitng ngay dau hoat dong
toan thi truong chi méi c6 2.973 tai khoan giao dich dugc md tai cadc cong ty ching
khoan thanh vién thi con sé nay lién tuc ting theo thoi gian. Tuy nhién, trong nim
2002 va dic biét 1a 2003 sb lugng tai khoan cua nha dau tu moi bi gidm so véi nam
trude tuong ing la 4.850 va 2.825 tai khoan, giam tuong ing la 15,6% va 41% so voi
nam trude d6. Nguyén nhan co ban 1a do giai doan nay thi truong cé sy bién dong

manh theo xu huéng giam, chi sé VN-Index giam nhanh tir mérc trén 500 diém xudng
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con chua téi 200 diém. Tuy viy, sang nim 2004 khi thi trudng bt dau giai doan hdi
phuc thi sé lugng tai khoan giao dich dwgc mé méi ting dan. Nam 2003, s6 tai khoan
giao dich dugc mdé mdi dat 9.700 tai khoan, tang 89,7% so véi nam 2004. Trong do, sb
tai khoan giao dich ctia nha dau tu trong nudc ting tdi 92,2% va cha yéu 1a cac nha dau
tu ca nhan. Ly do chinh dan dén hién tuong trén 1a thoi gian ndy nhén thue vé co hoi
thuan loi khi dau tu trén thi truong chimg khoan cia nha dau tu da bat dau 16 rang hon.
Bdng 2.13: Tinh hinh s lwgng tai khoin giao dich chirng khoan ciia nha diu tw
qua cac nam 2000 — 2006

S6 lwong tai khoan nha dau tw +/- (%)

Nam Trong Nudoc , , , , , Trong Nudc
) . Tong so Liiy tién Tong so ) .
nwoc ngoai nwoc ngoai

2000 2.973 24 2.997 2.997 - - -
2001 5.756 21 5.777 8.774 92,7 93,6 -12,5
2002 4.850 27 4.877 13.651 -15,6 -15,7 28,6
2003 2.825 26 2.851 16.502 -41,5 -41,8 -3,7
2004 4.979 135 5.114 21.616 79,4 76,2 419,2
2005 9.568 132 9.700 31.316 89,7 92,2 2,2
2006 34.828 1.233 36.061 67.377 271,8 264.,0 834,1

Téng cong 65779  1.598 67.377

- S6 liéu nam 2006: Tinh dén ngay 31/07/2006
“Nguon: Phong Quan 1y thanh vién — TTGDCK Tp.HCM va tinh todn ciia Téc gid”’
bac biét chi trong 7 thang dau nam 2006, sd lugng tai khoan giao dich dugc md
méi ting dot bién dat 34.828 tai khoan, ting 271,8% so v6i ca nam 2005 va cao hon
11,2% so véi tong s luong tai khoan giao dich duoc md trong 5 nam trude d6. Pua
tong so tai khoan giao dich trén toan thi trudng tinh dén ngay 31/07/2006 13 67.377 tai
khoan. Trong d6 sd tai khoan giao dich ciia nha dau tu trong nudc ting 264% so véi ca

nam 2005, riéng so tai khoan giao dich mdi cua nha dau tu nudc ngoai da tang toi
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834,1% tuong tng 1a 1.233 tai khoan giao dich duoc mé, cao gip 3,4 lan tong sb tai

khoan giao dich cua nha dau tu nudc ngoai trong 5 nam trude d6. Dy that sy 1a diéu

thanh cong nhat, bat ngd nhat cia thi truong chimg khoan Viét Nam trong nam 2006.
Bdng 2.14: Tinh hinh cAp mi s6 kinh doanh chirng khoan cho nha diu tw nwéc ngoai

qua cac nam 2000 — 2006

Nim Ci nhén T6 chirc Tong So O
Lity tién Cé nhan 16 chire
2000 21 3 24 - .
2001 14 7 45 -33,3 133,3
2002 19 8 72 35,7 14,3
2003 26 0 98 36,8 -
2004 124 11 233 376,9 -
2005 128 4 365 32 -175,0
2006 1.218 15 1598 851,6 275,0
Tong cong 1.550 48

- S6 liéu nam 2006: Tinh dén ngay 31/07/2006
“Nguon: Phong Pang ky-Luu ky-Thanh todn bii trir — TTGDCK Tp.HCM va tinh todn cia Tdc gia”
Nguyén nhan chinh cta su gia ting dot bién nay 13 do cac nha dau tu di thuc sy
bi thu hut boi sirc sinh 16i hdp dan ciing nhu tdc d6 quay vong von dau tu nhanh trén
TTCK so véi dau tu vao cac linh vyc khac. Ngoai ra, cdc cong ty ching khoan thanh
vién ciling d3 c6 nhing chinh sach tich cic nhdm thu hat sy tham gia vao thi truong cia

dong dao cong chung dau tu tiém nang.

2.2.1.4 Tinh hinh hoat dpng ciia cdac thanh vién
Thanh vién ciia TTGDCK Tp.HCM gom céc cong ty ching khoan, nhitng nam dau thi
truong di vao hoat dong méi chi c6 bay thanh vién voi tong sé von khoang trén 257 ty

dong. Pén nay sau sau nim hoat dong, sé thanh vién ciia Trung tdm giao dich ching
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khoan Tp. HO Chi Minh da 1én dén con s6 14 cong ty ching khoan véi tong s6 von
hoat dong 1én t6i 1.709.5 ty dong. Theo du bao cia cac chuyén gia vé chung khoan,
trong khoang thoi gian cudi nam 2006 dén dau nam 2007 s& cé thém hang chuc cong ty
chtng khoan mdi ra doi, tham gia vao thi truong. Day ciing 13 mot tin hiéu tét cho thi
treong khi cac cong ty chimg khoan thanh vién vira nang cao nang lyc tai chinh, vira
hoan thién t6 chirc bo may sé& thuan loi hon khi to chirc thyc hién cac nghiép vu trén thi
truong ching khoan. S6 liéu cu thé vé quy md cac cong ty ching khoan thanh vién cua
trung tim duoc thé hién qua sb liéu bang 2.15.
Bang 2.15: Tinh hinh cic cong ty chirng khoan thanh vién TTGDCK Tp.HCM
qua cac nam 2000 — 2006

Nim 2000 2001 2002 2003 2004 2005 2006
Sb Cong ty CK 7 8 9 12 13 13 14
Vén biéu 1¢
. 257 321 392 548,7 655,7 789,5 1.709,5
(Ty dong)
S6 CTCK dang ky
6 7 9 9 11 11
du 5 nghiép vu
Gia tri giao dich
: 92,4  1.0347 1.0822 29977 19.887.2 26.877.8 37.664,1
(Ty dong)

- S6 liéu nam 2006: Tinh dén ngay 31/07/2006
“Nguon: Phong Qudn Iy thanh vién — TTGDCK Tp.HCM va tinh todn ciia Tdc gid”

Véi su phat trién nhanh cua thi truong ching khoan, dé dap tmg yéu cau ngay
cang cao cua thi truong cac cong ty chung khoéan thanh vién da tich cuc huy dong thém
ngudn von; tich cuc lién két voi cac ddi tac trong va ngoai nudc dé dao tao doi ngi
nhan luc va chuyén giao cong nghé quan 1y. Hién nay c6 11/14 cong ty chimg khoan
thanh vién dang ky hoat dong day du 5 nghiép vu trén thi truong (mdi gidi, tuw doanh,
bao lanh phat hanh, tu van tai chinh va quan 1y danh myc dau tw). Vi chinh sach kinh

doanh phu hop, hiéu qua cac CTCK da ngay cang thu hut dugc dong dao cong ching
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dau tu dén véi thi trudng chimg khoan. Hién nay, trong cdc CTCK thanh vién cia
trung tdm da c6 su phan hoa twong d6i rd rang trong cac mang hoat dong kinh doanh
dich vu. Pong thoi, cac CTCK thanh vién déu c6 sy ting truong manh mé tir cac hoat
dong kinh doanh trén thi trudng chimg khoan nhu Cong ty ¢b phan ching khoan Sai
Gon (SSI), Bao Viét (BVSC), A Chau (ACBS)... Két qua hoat dong & linh vuc kinh
doanh co ban nhét 13 moi gi61 chiig khoan cua cac thanh vién dugc minh hoa lan luot

qua cac hinh 2.2, 2.3 va 2.4.

4.5% DAS BVSC
vees  21% : 19.4%

BSC
11.1%

AGRISECO
23% BsS

6.5%

ACBS
10.0%

SSI
18.6%

TSC FSC
2.9% 3.0%

Hinh 2.2: Thi phan tham gia ciia nha dau tw tai cic cong ty chirng khoan
Nam 2005 [30]
Qua hinh 2.2 cho thiy, sé tai khoan giao dich ctia nha dau tu dugc mé tip trung
chu yéu tai cic cong ty ching khoan 16n nhu Sai Gon, Bao Viét, A Chau, Ngan hang
Dau tu (BSC), Ngan hang Ngoai thuong (VCBS) va Ngan hang Cong thuong (IBS).

25 0% 22.6
@ Khéi lugng

20.0 _ m Gia tri

15.0

10.0

Hinh 2.3: Thi phin méi giéi c6 phiéu ciia cic cong ty chirng khoan

nim 2005 [30]
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D6 thi 2.4: Thi phin moi giéi c6 phiéu ciia nha diu tw nwéc ngoai tai
cac cong ty chirng khoan nam 2005 [30]

Nét mot trong hoat dong quan ly thanh vién ndm 2005 va dau nam 2006 la viéc
céc to chire tai chinh trung gian nudc ngoai mua lai ¢ phan cua cac cong ty ching
khoan, cu thé nhu: Dragon capital ndm giit 5% c6 phan cia CTCK Tp.H6 Chi Minh
(HSC), cong ty Hong Long Limited nam giit 10% c6 phan cia CTCK Sai Gon (SSI) va
Indochina Bank nim gitt 30% c6 phan cia CTCK Mé Kong (MKS). Pay 1a mot tin
hiéu rat tot di v6i su phat trién cua cac cong ty ching khoan trong twong lai, mot dinh

ché tai chinh khong thé thiéu trén thi truong chtng khoan.

2.2.1.5 Tinh hinh hoat dong cong bo thong tin trén thi trwong chitng khodn

Hoat dong cong bd thong tin thi trudng chiém vi tri quan trong trong viéc xay dung
mot TTCK hoat dong cong khai, minh bach nhim tao ra méi truong dau tu cong bang.
La mang nghiép vu quan trong bac nhat trén TTCK va c6 tinh nhay cam vi thong tin
cong bd s& c6 tac dong truc tiép, tic thoi dén gia ca thi trudng cta chimg khoan niém
yét. Tur khi di vao hoat dong, TTGDCK Tp.HCM di khong ngimg hoan thién cac quy
trinh nghiép vu, thuc hién quan 1y chit ché, co to chirc ddi v6i cac van dé lién quan dén
quan 1y cong bd thong tin cia cac to chirc c¢6 nghia vy trén thi truong. Trung tim
thudng xuyén don ddc to chirc niém yét, t6 chtc kinh doanh ching khoan thyc hién
day du kip thoi cac nghia vu cong bd théng tin khi tham gia thi trudng. Dam bao thong

tin lién quan dén véi cong chung dau tu kip thoi va chinh xéc.



74

Hoat dong cong bd thong tin trén thi truong chimg khoan duoc quy dinh cu thé
tai Nghi dinh 144/ND-CP ngay 28/11/2003 ctia Thu tuéng Chinh pht va Théng tu s6
57/2004/TT-BTC ngay 17/06/2004 do Bo Tai chinh ban hanh. Trén co s¢ do, thoi gian
qua trung tim di trién khai xdy dung va van hanh trang web méi co dia chi
www.vse.org.vn ma cac nha du tu co thé truy cap truc tiép dé nhan thong tin kip thoi
vé tinh hinh giao dich ciing nhu tham khao céc kién thirc co ban vé dau tu ching
khoén. Trang web ctia trung tim d c6 su thay ddi 16n vé hinh thirc v&i ndi dung phong
pht, da dang va cap nhat thong tin lién tuc. Pac bi¢t da c6 bang bao gia truc tuyén va
phan tin trc bang tiéng Anh, céc s6 liéu giao dich duoc cap nhat dudi nhiéu dang khac
nhau va duogc cap nhat ty dong tir hé th6ng may chu.

Ban tin thi truong chung khoan, to tin chinh thirc hang ngay cua Trung tdm da
co su cai thién dang ké vé chét lugng va hinh thirc, cong bd thong tin kip thoi cho nha
dau tu vao mdi budi sang trude gid giao dich. Ngoai ra, hé thong website cua céac
CTCK thanh vién cling lién tuc dugc hoan thién véi ndi dung va hinh thirc hép dan.
Thong tin vé thi truong duoc cap nhat kha dy du, kip thoi di gép phan cho hoat dong

cong bd thong tin duoc cong khai va minh bach hon trén thi trudng.

2.2.2 Tinh hinh giao dich tai Trung tam giao dich chirng khoian Ha N¢i

Cung v6i TTGDCK Tp.HCM, Trung tam giao dich ching khodn Ha Noi da cé nhiing
dong gop 16n vao qué trinh phat trién cia TTCK Viét Nam, tré thanh mot kénh huy
dong von hiéu qua cho nén kinh té va 1a kénh dau tu hap dan trong thoi gian qua. Cing
vo1 hoat dong giao dich thur cép, TTGDCK Ha Noi con trién khai kha hiéu qua céc hoat
dong dau gia c6 phan cia cic doanh nghiép nha nudc cd phan hoa, dau thau trai phiéu

chinh phu, trai phiéu doanh nghiép.

2.2.2.1 Hoat dpng diu gid cé phan doanh nghiép nha nwéc cé phin héa

Hoat dong diu gia c6 phan doanh nghiép nha nudc c6 phan hoa tai TTGDCK Ha Nbi
dd gop phan rét 16n trong viéc ting thu ngan sach cho Nha nudc. Tinh dén hét thang
10/2006, TTGDCK Ha Noi d3 t6 chirc dugc tong cong 54 phién dau gia cb phan, ban
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duoc gan 289,5 triéu c6 phan véi tong gid tri trén 5.128 ty dong, da lam loi cho Ngan

sach nha nudce trén 2.110 ty déng so véi mire gia khoi diém. Tinh hinh d4u gia c6 phan

tai TTGDCK Ha Noi thoi gian qua dugc thé hién qua so liéu bang 2.16.

Bdng 2.16: Tinh hinh d4u gia c6 phan tai TTGDCK Ha Ngi qua 2 nim 2005 -2006

Chi tiéu ponvl Kt qua
tinh 2005 2006

1. Tong sb dot ddu gia thuc hién Pot 28 26
2. Tong s6 ¢ phan chao ban C6 phan 204.523.854 142.276.075
3. Tong gia tri ¢6 phan ban dau gia Ty dong 2.128.2 1.429,7
4. Tong s6 ¢ phan ding ky mua C6 phan 238.686.830 442.306.780
5. Tong sb nha dau tu tham gia hop 18 Nha dau tw 4.075 11.621
6. Téng s6 nha dau tu trang gia Nha dau tw 2.880 2.757

+ Ca nhan Cd nhan 2.743 2.483

+ T chirc 76 chirc 137 106
7. Téng s ¢o phan tring gia C6 phan 184.058.194 105.391.741
8. Tong gia tri c6 phan tring gia Ty dong 2.039.2 3.088,1
9. Tong gia tri chénh 1éch so voi ménh gia Ty dong 329,9 2.027,5
10. Tong gia tri chénh léch so véi gia khoi diém Ty dong 274,1 1.836,6

- S6 lidu nam 2006: Tinh dén ngay 31/10

“Nguon: Tong hop tir Website http://www.hastc.org.vn”

2.2.2.2 Tinh hinh hoat dpng déu thau trdi phiéu

Trong thoi gian qua, TTGDCK Ha Noi d t6 chirc dugc 22 dot dau thau trai phiéu (tinh

dén ngay 31/10/2006), bao gom huy dong ctia Quy dau tu phat trién va trai phiéu xay

dung tha d6. Ky han cta trai phiéu bao gdm: ky han 2 nim, 3 nim, 5 nim, 10 nim va

15 nam. Tinh hinh d4u thau trai phiéu tai trung tam dugc thé hién cu thé qua sb lieu

bang 2.17.



76

Bdng 2.17: Tinh hinh ddu thau trai phiéu tai TTGDCK Ha Ngi qua 2 nim 2005 — 2006

Két qua
Chi tiéu Pon vi tinh

2005 2006
1. Téng ) dot d4u thau da thuc hién Dot 6 16
2. Tong sb loai trai phiéu dau thau Loai 6 2
3. Tong khéi lwong trai phiéu goi thau Ty Trdi phiéu 1.350 5.210
4. Tong sb phiéu dang ky dau thau hop 16 Phiéu 39 56
5. Tong khoi lugng dang ky du thau hop 18 Ty Trdi phiéu 1.187 8.833
6. Tong khdi lugng trai phiéu trang thau Ty Trdi phiéu 205 3.230
7. Tong sb tién thanh toan trai phiéu trung thau Ty dong 205 3.230

- S6 lidu nam 2006: Tinh dén ngay 31/10
“Nguon: Tong hop tir Website http://www.hastc.org.vn”

Qua s6 liéu két qua dau thau trai phiéu & bang trén cho thiy, khdi lugng trai
phiéu trung thau nam 2005 van con rat thép chi dat 15,2% so véi khdi luong goi thau.
Tuy nhién, chi tinh trong 10 thang ctia nam 2006, ty 1 khdi lwong trai phiéu trang thau
da dat gan 62% so v6i khoi luong trai phiéu goi thau. Khéi luong trai phiéu tring thau
chu yéu 1a loai trai phiéu c6 ky han 5 nim. Nguyén nhan chi yéu lam cho ty 1é trai
phiéu tring thau con thap 13 do TTGDCK Ha Néi méi di vao hoat dong duge mot thoi

gian ngin nén chua thyc su thu hat nhiéu nha du tu quan tim.

2.2.2.3 Tinh hinh dang ky giao dich chirng khodn

Sau khi di vao hoat dong, TTGDCK Ha Noi da tich cuc cung Ban quéan ly phat hanh
(thuoc UBCKNN) phdi hop vé6i cac Tong cong ty, cac dia phuong dé tim ngudn hang
cho trung tdm. Tinh hinh dang ky giao dich ching khoéan tai TTGDCK Ha Noéi dugc
thé hién qua sd liéu bang 2.18. Qua sd lidu thong ké cho thdy, trong nim 2005 tai trung
tam d3 c6 8 doanh nghiép cb phan thuc hién ding ky giao dich ¢ phiéu véi tong gia tri

dang ky giao dich tinh theo ménh gia 1 265,6 ty dong va 6 loai trai phiéu dang ky giao
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dich véi tong gia tri dang ky theo ménh gia 1a 1.060 ty dong. Bén thang 7 nam 2006,
toan thi truong di c6 11 loai ¢b phiéu ctia cac CTCP ding ky giao dich véi tong ménh
gia 13 3.713,4 ty dong twong tmg vai khoi lugng 1a 371,34 triéu cb phiéu.

Bang 2.18: Tinh hinh ding Ky giao dich chirng khoan tai TTGDCK Ha Noi

2005 2006
Chi tiéu bvt
Cé phiéu  Trdi phiéu  Cé phiéu  Trdi phiéu
Chung khoan dang ky giao dich Loai 8 6 11 72
Khdi lwong dang ky giao dich Tr.CK 26,56 10,6 371,34 144,42
Gia tri dang ky giao dich Ty dong 265,6 1.060 3.713,4 14.442,0

- S6 liéu nam 2006: Tinh dén ngay 31/10

“Nguon: Tong hop tir Website http://www.hastc.org.va va http://www.ssi.com.vn’’

Qua két qua ding ky giao dich ching khoan cho thiy, khdi lwong ching khoan
dang ky giao dich tai TTGDCK Ha Néi chua nhiéu, mic du Chinh phu va cac co quan
chtrc nang lién quan da tich cuc hd tro vé nhiéu mit. Nhung néu so véi két qua dat
dugc trong nam dau hoat dong cia TTGDCK Tp.HCM thi TTGDCK Ha Néi da c6é mdt
budc tién kha quan hon véi 8 cong ty dang ky giao dich so v&i 4 cong ty niém yét
trong nim 2000 caia TTGDCK Tp.HCM. Piéu nay di ching to mot trién vong phat
trién trong twong lai cia TTGDCK Ha Ngi 1a rat 16n.

2.2.2.4 Tinh hinh hoat déng giao dich thir cip

Thanh qua l6n nhat ma san giao dich tho cép Ha No6i mang lai cho nén kinh té sau mot
nam van hanh (14/07/2005 — 14/07/2006) d6 1a da tao ra mot TTCK that gan giii va hp
din ddi vai cac nha dau tu va doanh nghi¢p ¢ khu vuc phia Béc. Sau hon mdt nam hoat
dong, san thir cAp Ha Noi di thu hit duoc 11 doanh nghiép ding ky tham gia giao dich,
v6i quy mé cb phiéu dang ky giao dich tai trung tAm tinh theo ménh gia dat 3.713 ty
ddng (trong do riéng gia tri dang ky giao dich cia CTCP Nhiét dién Pha Lai chiém gan
83%). Néu chi tinh trong 6 thang dau nam 2006, thi quy mé ding ky giao dich tai trung

tam con thip hon so véi quy mo niém yét khoang 4.252 ty dong cua 38 doanh nghiép
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niém yét tai TTGDCK Tp.HCM. Trong 6 thang dau nim 2006, gia tri giao dich ¢
phiéu tai san giao dich Ha Noi dat trén 12 ty déng/phién, bang véi murc giao dich binh
quan nam 2005 cua cac loai ¢ phiéu niém yét tai TTGDCK Tp.HCM.

Trong thoi gian ddu, TTGDCK Ha Néi hoat dong véi phuong thire giao dich
thoa thuan. Sau do6 vao ngay 02/11/2005, Trung tdm da dua thém phuong thic giao

dich béo gia vao hoat dong song song vdi phuong thire giao dich thoa thuan.
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Hinh 2.5: Tinh hinh bién dong cia chi s6 HASTC-Index qua 2 nim 2005-2006

Qua hinh 2.5 & trén cho thiy, chi sé gia thi truong HASTC-Index ké tir khi
TTGDCK Ha Nbi bét dau thuc hién phién giao dich dau tién vao ngay 14/07/2005 dén
dau nam 2006 bién dong rat it, chil yéu dao dong & quanh mirc 100 diém. Nhung ké tir
thang 2/2006, chi s6 gia thi trudng di bit dau co sy bit pha ngoan muc véi xu hudng
tang rat manh trong suét hon 3 thang tiép theo (bién dong cung chiéu voi chi sb gia
VN-Index). Tuy nhién, bat dau tir khoang dau thang 05/2006 chi sé gia thi truong
HASTC-Index lai c6 xu hudng bién dong giam dan va dao dong quanh mirc 180 diém.
Nguyén nhan chi yéu 13 do su bién dong cung-cau vé cac loai c¢b phiéu ding ky giao
dich tai trung tAm va tam 1y chung cta cac nha dau tu trén thi trudng. Mit khéc, cb
phiéu ctia cac doanh nghiép ding ky giao dich tai TTGDCK Ha Noi ¢6 cac yéu cau vé
tiéu chuan dang ky giao dich thap hon so voi tiéu chuin niém yét ¢ phiéu tai Trung

tam giao dich ching khoan Tp.HCM.
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Quy md giao dich ¢b phiéu qua 2 nim 2005-2006 tai TTGDCK Ha Noi duogc tap hop
qua sb liéu bang 2.19.

Bdng 2.19: Tinh hinh giao dich ¢6 phiéu tai TTGDCK Ha Ngi qua 2 niim 2005-2006

Théa thuén Bao gia Téng cong
Chi tiéu
2005 2006 2005 2006 2005 2006

Thang 1 - 1.069.406 - 61.700 - 1.131.106
Thang 2 - 6.982.499 - 154.100 - 7.136.599
Thang 3 - 3.517.458 - 1.411.000 - 4.928.458
Thang 4 - 3.861.645 - 3.891.200 - 7.752.845
Thang 5 - 1.847.019 - 5.754.300 - 7.601.319
Thang 6 - 1.964.749 - 6.821.000 - 8.785.749
Thang 7 974.924 220.500 - 2.910.100 974.924 3.130.600
Thang 8 088.328 - - - 988.328 -
Thang 9 3.992.821 - - - 3.992.821 -
Thang 10 1.913.200 - - - 1.913.200 -
Thang 11 3.821.303 - 102800 - 3.924.103 -
Thang 12 8.468.607 - 161400 - 8.630.007 -

Tong cong  20.159.183  194.632.276  264.200  21.003.400  20.423.383  215.635.676

- S6 liéu ndm 2006: tinh dén ngay 31/07/2006
“Nguon: Tong hop tir Website http://www.hastc.org.vn”

Qua s6 liéu & bang 2.19 cho thay, tong khdi lwong cd phiéu giao dich trong 7
thang dau nam 2006 dat hon 215 triéu c6 phiéu, ting 975% so véi 6 thang cudi nim
2005 (phién giao dich dau tién bat dau tir ngay 14/07/2005). S di c6 sy gia ting dot
bién nay 1a do trong ndm 2006 c6 3 doanh nghiép voi tong s6 von diéu 18 3.448 ty dong
tham gia dang ky giao dich trén thi truong 1a CTCP Téi bao hiém Viét Nam (VNR),
CTCP Cong nghi¢p Tung Kuang (TKU) va CTCP Nhiét dién Pha Lai (PPC). Mat khac,
phuong thirc giao dich bao gia cling dugce dwa vao ap dung tir thang 11/2005, déng thoi
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khoang dau nam 2006 ciing 1a thoi gian TTCK Viét Nam bat dau khdi sic trd lai sau
mot thoi gian trim lang.

Do ra doi sau va hang héa giao dich tai TTGDCK Ha Noi con it nén quy mo
giao dich ¢ phiéu thir cip trén thi truong van con rat thip. Tuy nhién, TTGDCK Ha
Noi1 da dat duoc muc ti€u ban d4u 14 hinh thanh mot thi truong giao dich ching khoan
tai Thu d6 Ha Noi. Viéc trung tam td chtrc thanh cong cac giao dich, ddm bdo an toan-
hiéu qua dd goép phan thiic ddy nhanh tién trinh c6 phan hoa doanh nghiép nha nuéc,
hoan thién thém mot bude cua qua trinh xay dung va phat trién TTCK Viét Nam. Pong
thoi, 1a bude tip duot can thiét trude khi hoi du cac diéu kién dé xay dung TTGDCK
Ha Noi thanh mot TTCK phi tap trung (OTC) hoan chinh tai Viét Nam trong tuong lai.

2.2.3 Tinh hinh hoat djng cia thi trwomg chirng khoan phi tap trung
Tén tai song hanh cing véi S& giao dich ching khoan 13 noi t6 chtic giao dich cho céc
loai chimg khoan du tiéu chuan niém yét, thi trudng giao dich ching khoan phi tap
trung (OTC-Over The Counter Market) hiéu theo nghia hep 1a noi giao dich cac ching
khoan chua du diéu kién niém yét trén So¢ giao dich chimg khoan. Thi truong ching
khoan phi tap trung (thi truong OTC) cung vo6i thi trudng tap trung s€ tao nén mat thi
truong ching khodn hoan chinh.
Thuc trang thi truong OTC Viét Nam trong hai nam 2005-2006
Thi truong OTC Viét Nam chi thuc sy khéi sic va nhan duoc su quan tam cua dong
dao cong ching dau tu trong khoang 2 nim gin ddy ma théi. Tinh hinh giao dich ¢6
phiéu chua niém yét trén thi truong OTC trong giai doan 2005-2006 duoc trinh bay
mot cach khai quat qua sb liéu bang 2.20 va ¢6 thé chia 1am 5 giai doan nhu sau:

> Giai doan thir nhdt
Giai doan nay kéo dai trong khoang tir dau nim 2005 dén khoang cudi thang 08/2005.
C6 thé xem déy 1a giai doan cua nhém cac c6 phiéu ngan hang TMCP va mot sé cb
phiéu cua céc cong ty c6 thuong hiéu ndi tiéng nhu CTCP Sita Viét Nam (Vinamilk),
CTCP Dau Tudong An (TAOIL), CTCP Dugc Hau Gang (HGP)... Xu hudng giao dich

trong giai doan nay 14 gia thi truong va khéi luong giao dich cia cac loai ¢6 phiéu déu



gia tang. Cu thé nhu, gid co phiéu Duoc Hau Giang thoi diém dau nam 1a 200.000

ddng/cp thi dén thang 8 da giao dich & mirc gia 350.000 dong/cp, ting gan 75% so Vi
dau nam. Gia ¢ phiéu ctia Ngan hang TMCP A Chau (ACB) dau nam 1a 2,85 triéu

ddng/cp thi dén thang 8 di ting t6i gan 104% tuong tng voi mic gia 5,8 triéu dong/cp.

Bdng 2.20: Dién bién gia mdt s6 loai c6 phiéu OTC trong giai doan 2005-2006

Pon vi tinh: Nghin dong

Chi tiéu Mg‘i:h 01/1/05 15/08/05 30/12/05 15/5/06  31/7/06 trTlf;,‘fg
1. NH TMCP A Chéu I Trieu 2850 5800 5400 10750  14.000  391%
2. NH TMCP Quén Déi I Trieu 1550 1620 3000 5500 6000  287%
3. NHTMCP XNK ViétNam  1Trieu 1080 1550  3.050 7500 7400  572%
4. NH TMCP Dong A 2Tricu  3.800 4330 6000 16000  10.000  163%
S.NHTMCP SG Thuong tin ~ 10.000 19 24 43 86 645l 239%
6. CTCP Duoc Déng Thap ~ 100.000 240 350 420 750 630 163%
7. CTCP Duoc Hau Gang 100.000 200 350 335 720 700 250%
8. CTCP Sita Viét Nam 100.000 228 302 510 i ; 12492
9. CTCP BVTV An Gang 100.000 160 180 220 420 450 181%
10. CTCP Dau Tudng An 100.000 150 190 235 420 375 150%
11.CTCP Dién tr Quan 10 100.000 170 250 210 380 345 103%
12. CTCP NGK Chuong Duong  100.000 130 155 160 300 200 123%
13.CTCP PTNha Thi Péc  100.000 250 300 360 720 620  148%

» Giai doan thwr hai

“Nguon: Tong hop tir CTCP Chirng khodn Sai Gon (SSI) va Tap chi Pau tw chitng khodn”

Tir cudi thang 8 dén khoang dau thang 11/2005, 1a giai doan bung nd giao dich trén thi

truong OTC va c6 nhiéu c6 phi€u 1é€n con sot gid, strc cau da vugt rat xa nguon cung.

! Gié cuia ¢b phiéu NH TMCP SG Thuong tin (STB) ldy theo mtrc gia khép 1énh ngay 31/07/2006.

2 Mitc ting truéng ciia cb phiéu CTCP Sita Viét Nam (VNM) chi tinh dén nam 2005.
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C6 nhiéu nguyén nhan 1am gia ting nhanh nhu cau dau tu trén thi truong OTC trong
thoi gian nay, trong d6 nguyén nhan co ban nhét 13 do sy “dong bang” cua thi truong
bat dong san da 1am cho mot phan von 16n chuyén tir dau tu bat dong san sang dau tu
¢ phiéu. Pinh cao 1a trong khoang thodi gian ndy théng tin chinh thirc Chinh phu s&
cho phép nha dau tu nudc ngoai duge nim giir tdi da 49% sb c6 phiéu dang luu hanh
ciia cong ty niém yét. Tam 1y dau tu theo phong trao cong véi ky vong vé su ting
truong dot bién khi cac ¢ phiéu nay dugce niém yét 1én san giao dich di lam cho hau
hét cac c6 phiéu déu ting manh vé gia.

» Giai doan thwr ba
bay 1a khoang thoi gian cudi nam 2005, 1a giai doan tang truéong cham lai cua da )
cac ¢ phiéu. o) giai doan nay da xuét hién thém nhiéu co hoi lua chon cho nha dau tu
do su gia tang cac doanh nghiép cb phan hoa, ddng thoi ngoai sy da dang vé chung loai
6 phiéu thi con xuat hién thém loai trai phiéu chuyén ddi. Vi vay da khong c6 sy bién
dong 16n vé gia c6 phiéu trén thi trudng. Tuy nhién, dbi voi nhom cb phiéu “néng”
thudc nhom nganh ngan hang va duge pham van rat hap dan cac nha dau tu.

» Giai doan thu tw
Pay 1a khoang thoi gian tir ddu nam 2006 dén thang 05/2006, giai doan nay cung véi

Ar??

su “nong 18n” ciia cac ¢6 phiéu niém yét tai TTGDCK Tp.HCM céc cb phiéu trén thi
truong OTC ciing ¢6 sy ting vot vé gia giao dich. Hau hét cac ¢ phiéu va trai phiéu
chuyén dbi déu tang gia rat nhanh. Lic nay ciu vé cd phiéu ludn vuot ngudn cung,
chinh vi vdy nhiéu c¢6 phiéu thudc loai “Bluechip” nhu ¢d phiéu cac ngan hang cb
phan, ¢6 phiéu duoc pham, ¢ phiéu nganh thuy san, trai phiéu VCB... ludn c6 sirc hap
dan manh mé& ddi véi nha dau tu. Gia cac loai co phiéu ting binh quan trén 90% so véi
cudi ndm 2005. C6 thé noi day that su 14 mot giai doan phat trién dot bién cua thi
truong OTC tir trude dén nay. Chinh diéu nay lam cho cong chung dau tu biét dén thi
truong OTC nhiéu hon va thu hiit d6ng dao nha dau tu tiém ning dén véi thi truong.
» Giai doan thir nam
La giai doan tir thang 05/2006 dén nay, day 1a giai doan thi trudng niém yét bat dau ty

diéu chinh do sy ting truong “qua néng” trude d6. Chinh vi vay, thi trudng OTC ciing
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bat ddu “ha nhiét”. Pa sb gia cac loai c6 phiéu trén thi truong di giam binh quan so véi
giai doan trudc tir 5-10%. Ngoai trir mot s6 co phiéu ciia cac cong ty c¢6 cac thong tin
t6t nhu ban ¢ phiéu cho dbi tic nudc ngoai, chuan bi niém yét trén san giao dich...

Nhu vay, thi truong OTC Viét Nam budc dau da lam t6t chirc ning giao dich
ching khoéan chua niém yét, dic biét 1a cho cac doanh nghiép vira va nhé chua c6 du
diéu kién dé niém yét tai san giao dich chinh thurc, nang cao tinh thanh khoan cho céc
loai chimg khoan nay.

O Viét Nam hién nay, trén TTCK tip trung c6 quy mé niém yét 1a 7.737 ty dong
(khoang 483 triéu USD), twong (mg v6i mirc von hoa thi trudng 13 42.046 ty dong
(khoang 2,62 ty USD)I. Trong khi do, theo udc tinh cua cac chuyén gia chung khoan
thi thi truong OTC hién c6 khoang hon 01 ty USD duoc mua ban; néu TTCK chinh
thirc ¢6 hon 67.000 nha dau tu dang ky giao dich thi trén thi truong OTC c6 hon
200.000 nha dau tu tham gia. Nhu vay c6 thé két luin rang, thi truong OTC cua Viét
Nam khong hé nho nhung lai dang khong dugc kiém soat. Theo danh gia ciia cac to
chtrc tai chinh quéc té c6 uy tin nhu Merrill Lynch, Dragon Capital... thi thi truong
OTC ¢ Viét Nam hién nay va trong twong lai c6 tiém nang rat 16n, nhat 1a khi sb lugng

cong ty c¢b phan hoa chua du diéu kién niém yét s& ting rat nhanh trong thoi gian toi.

2.3 MOT SO HAN CHE CUA THI TRUONG CHUNG KHOAN VIET NAM

Qua két qua danh gia thuc trang cua thi trudng & trén cho thay su phét trién budc dau
rat dang khich 16 cia TTCK Viét Nam. Tuy nhién, so sanh voi tiém ning phat trién
cling nhu kinh nghiém phat trién TTCK cac nudc trong khu vue, TTCK Viét Nam da
boc 16 ra nhitng yéu kém va han ché chu yéu co thé néu ra sau day:

e Quy md cua TTCK Viét Nam con qua nho, tong gia tri thi trudng ¢ phiéu mai
chi dat hon 51.000 ty ddng, mdi bang khoang 8% GDP. Néu so sanh véi thi trudng

ching khoéan cac nudc thi con s6 nay 1a rat khiém ton.

! Quy mé niém yét va gid tri vén hoa thi truong tinh tai thoi diém ngay 31/07/2006.
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e S6 luong va chét luong hang héa trén thi trudong chimg khoan chua cao nén kém
hap din cac nha dau tu. Mic du hién nay trén thi trudng di c¢6 gan 1000 cong ty cb
phan du diéu kién niém yét, nhung tai TTGDCK Tp.HCM mé&i chi ¢ 45 cong ty niém
yét va 11 cong ty ding ky giao dich tai TTGDCK Ha Noi, v6i gia thi truong binh quan
mdi cong ty dat khoang 918.4 ty déngl. Pay chu yéu 1 cac doanh nghiép vira va nho
nén chua that sy thu hit manh mé sy tham gia ctia cac nha dau tu.

e S6 luong nha dau tu ching khoan con rat han ché, voi khoang hon 67.000 tai
khoan giao dich dugc mé, tinh binh quan gan 1.300 ngudi dan Viét Nam méi c6 mot
ngudi tham gia dau tu vao TTCK. Ngoai ra, cac nha dau tu tham gia vao thi trudng chu
yéu 1a nha dau tu c4 nhan, it von va chiu anh hudng nhiéu boi yéu té tam 1y “bay dan”,
con cac nha dau tu c6 td chire va nha du tu nude ngoai con qua it, chi chiém khoang
10% tong s6 nha dau tu vao thi truong. Tuy nhién, trong tong s6 tai khoan da duoc mo,
s6 tai khoan khéng giao dich thuong xuyén chiém mot ty 1& kha 16n.

e He¢ thong vin ban phap quy lién quan dén thi truong co tinh phap 1y chua cao,
thiéu dong b va van con nhiéu bat cap nhu chinh sach vu dai thué cho cong ty niém
yét, van dé lién quan dén niém yét c6 phiéu cua doanh nghiép c6 vén dau tu nudc
ngoai, ty 18 nim giit c6 phan ctia nha dau tu nudc ngoai trong cong ty niém yét...

e Tién trinh c6 phan héa doanh nghiép nham thuc day qua trinh tao hang cho thi
truong van tién hanh rt cham, thiéu quyét liét. Do vay, viéc huy dong vén cia doanh
nghiép thong qua TTCK van chua phéat huy dugce hidu qua va chua thuc su tré thanh
dong luc dé thuc ddy doanh nghiép niém yét 1én san giao dich chimg khoan.

e Hoat dong tuyén truyén va phd cap kién thirc chimg khoan va TTCK con yéu,
chua dép tng duoc yéu cu phat trién cta thi truong. Do vay, ngudn lyc tham gia vao
thi truong con nhiéu han ché. Chét lugng hoat dong va cung cép dich vu trén thi truong
chua cao, tinh minh bach va hiéu qua théng tin mic du dugc cai thién nhung con rat
han ché, thé hién & chat luong cong bd thong tin, chét luong hoat dong cia TTGDCK

cling nhu cac thanh vién tham gia thi trudng. Cac biéu hién vi pham ctia mot sé6 CTCK

! Tinh tai thoi diém 31/07/2006, bao gdm cé tai TTGDCK Tp.Hb Chi Minh va Ha Noi
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cling nhu mot s6 CTNY trén thi trudng di anh hudng dén long tin cong chung dau tu.
e Hién nay, TTGDCK Tp.H6 Chi Minh dang 4p dung hinh thic khép 1énh dinh
ky 3 1an/phién nén sb 1an khép 1énh trén mot don vi thoi gian rat thap so véi hinh thirc

khdp 1énh lién tyc. Chinh vi vy, da 1am han ché rat 16n d6 thanh khoan cua thi truong.

KET LUAN CHUONG 2

Chuong 2 dd trinh bay mét cach chi tiét két qua danh gid tinh hinh hoat déng ciia thi
trwong chitng khodn Viét Nam trong thoi gian qua. Két qua danh gid thie trang cho
thdy rang, qua sdu ndm hoat dong mdc di trdi qua nhitng buéc thang tram nhung
TTCK Viét Nam thuc sw da co nhitng budc phat trién kha quan vé nhiéu mdt; tré thanh
dia chi dau tw khd hdp dan cia cong ching dau tw. S6 lwong cong ty niém yét, quy mé
thi truong, so lwong va chdt lwong nha dau ti... déu gia ting nhanh chéng. Pdc biét,
TTCK da tro thanh mét kénh dau tw gidn tiép hap dan doi véi cdc nha dau tw va to
chike tai chinh nwéc ngoai. Néu nhu trude ddy, trong mdt ciia nha dau tw mede ngodi,
TTCK Viét Nam chi la mét thi truong méi néi, dé bi thao ting do qui mé nhé bé, hang
héa nghéo nan va kém thanh khodn thi dén thoi diém nay vi thé cua TTCK Viét Nam da
co buoc dot pha lon trong qua trinh phat trién. TTCK Viét Nam ciing da tao dwoc mot
hé thong cdc t6 chirc trung gian hoat dong trén thi triong khd hoan chinh véi 14
CTCK thanh vién. Mac du, thoi gian hoat dong con rat khiém ton so véi nhiéu TTCK
trén thé gidi va gdp khéng it khé khan trong buede dau phat trién. Nhung TTCK Viét
Nam dd khang dinh dwoc Quyét dinh hinh thanh thi trieong chimg khodn ciia Chinh
phil la mét quyét dinh hoan toan diing ddn va phix hop véi sw phat trién ciia nén kinh té
Viét Nam theo co ché thi truong va héi nhdp ngdy cang sdu réng véi nén kinh té thé
gioi. Tuy nhién, mirc do hiéu qua cua thi truong chirng khodn Viét Nam thoi gian qua

nhir thé ndo sé tiép tuc dwoc phén tich & chirong 3 tiép theo.
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Chuong 3:
PHAN TiCH MUC PQ HIEU QUA
CUA THI TRUONG CHUNG KHOAN VIET NAM
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Két qua danh gid tinh hinh hoat dong ciia TTCK Viét Nam & chwong 2 cho thdy, qua
sau nam hoat dong TTCK Viét Nam da co sw phat trién vé nhiéu mat, khagng dinh dwoc
vai tro la kénh huy déng von dai han cho dau tw-phdt trién. Tuy nhién, bén canh dé vin
de quan trong dwoc dat ra la muc do hiéu qua cua TTCK Viét Nam (cu thé la thi
triweong cé phiéu niém yét) nhie thé ndo, trong chwong 3 ciia nghién civu nay sé xem xét,

phdn tich miec do hiéu qua cua TTCK Viét Nam voi tw cach la mot thi truong moi noi.
3.1 THI TRUONG CHUNG KHOAN MOI NOI

Thi trudng ching khoan méi noi khong nhat thiét phai 1a thi truong méi thanh 1ap, co
mot s6 thi truong méi ndi da hinh thanh tir thé ky 19 nhu Bombay-An Do (1887), Rio
de Janeiro (1845) hay Sao Paulo-Brazil (1890)... Pau thé ky 20, TTCK Argentina con
16n hon ca thi truong Anh. Hién nay, céc td chuc tai chinh quéc té uy tin nhu World
Bank, IFC, Citibank va Morgan Stanley Capital International (MSCI) quan niém rang:
Thi truong chimg khodn méi néi la thi truong cia nhitng nwée dang phdt trién, nhitng
nude c6 thu nhdp trung binh dau nguoi dwdi nhém thu nhdp cao (high income), nghia
la thudc cac nhém tiv “trung luu 16p trén” (upper middle income) tré xuong.

Nhu vdy, nhitng TTCK nhu thi truong Singapore, Han Quéc bi xem 13 thi
truong méi ndi trong thap nién 90 cia thé ky trude thi nay c6 thé xem 1a nhing thi
truong méi ndi phat trién. Sy phan biét gitta thi trudng phat trién va thi truong méi noi,
nhit 1a d6i v6i nhitng thi trudng mai ndi phat trién nht chi 1a mot cach tuong doi.

C6 thé chia khoang 100 TTCK méi noi trén thé gi6i ra thanh ba nhom gém: (1)
Nhitng thi truong moi ndi phét trién nhat nhu Han Qudc, Malaysia, Thai Lan... 1a
nhimg thi trudng c¢6 quy mo va mot sd dic diém gan gidng véi cac thi truong phat trién
cta nhitng nudc nhoé nhu Ha Lan, Ao, Pan Mach...; (2) Nhimg thi trudng méi ndi dién
hinh nhu Argentina, Brazil, An Do, Nigeria. Nhém nay mang nhiing dac trung dién
hinh cua thi truong moi ndi nhu dd bién dong cao, thi truong tién t& chua phat trién,
mirc d mé ctra con nhiéu han ché; (3) Nhiing thi truong maoi ra do1 hodce dugc tai hoat

dong sau mot thoi gian dai dong cira nhu thi trudng Nga, cac nude Pong Au, Trung Au
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va tham chi ca Trung Quéc. TTCK Viét Nam 1a mgt thi truong thugc nhom thir ba nay.
Dic diém chinh ctia nhom nay 14 quy moé thi trudng vén nho ca vé gia tri tuyét dbi 1an
gia tri twong d6i (so v6i GDP), muic do giao dich thap va con rat nhiéu rao can d6i véi

céc nha dau tu nuée ngoai. [23]

3.1.1 Mt s6 dic diém ciia thi treomg chung khoan méi ndi
Thi truong ching khoan mdi ndi c¢6 nhing dic diém chinh co ban sau day:

o Thir nhat, dé bién dong cua thi truong cao
D6 bién thién cua thi trudng méi ndi cao hon nhidu so voi cac thi trudng phat trién.
Theo nghién ctru cta IFC thi mtc do bién dong trung binh, do béng dd 1éch chuén cua
ty suat sinh loi tinh trong vong 60 thang cta céc thi trudng moi ndi thuong cao hon thi
truong phat trién khoang hai 1an' duoc thé thé hién qua cot “composite” va cot “world”

ctia do thi trén hinh 3.1.
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Hinh 3.1: So sanh @9 1éch chuin ty suit sinh lgi trudc (1980s) va sau
khi tu do héa thi trwomg ching khoan (1990-2002)
“Nguon: Berkaert, G.,C.R. Harvey (2002a), Research in Emerging Markets Finance: Looking
to the Future, working paper No. SSRN-id795364, http://www.ssrn.com.” [23]

! Tchemeni, E (1997) “Marchés émergents”, trong Y.Simon, éd. Encyclopédie des marchés financiers, Edition
Economica, Paris, France (1), pp.917.
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o  Thur hai, mirc do rui ro cao nén ty sudt sinh loi cao
Trong bdi canh rii ro cao cua thi truong mdi noéi nén cac nha dau tu cling ky
vong mdt kha ndng sinh lgi twong dbéi cao hon céic thi truong phat trién, cot

“composite” va cdt “world” ctia d6 thi trén hinh 3.2.
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Hinh 3.2: So sanh ty suit sinh lgi truéc (1980s) va sau khi tw do héa
thj trwomg chirng khoan (1990-2002)

“Nguon: Berkaert, G.,C.R. Harvey (2002a), Research in Emerging Markets Finance: Looking

to the Future, working paper No. SSRN-id795364, http://www.ssrn.com.” [23]

o Thir ba, dé rii ro thanh khodn phu thuéc vao nhitng céng ty niém yét hang ddu

D6 rui ro thanh khoan cua cac thi truong méi ndi phu thude rat nhiéu vao nhiing
cong ty niém yét hang dau. Khi nghién ctru, nguoi ta thuong xem xét anh huong cia 10
cong ty hang dau c6 vai trd nhu thé nao trong céc thi trudng méi ndi ciing nhu di phat
trién. Tai My, 10 cong ty hang dau nay mic du rat 16n nhung ciing chi chiém khoang
13% tong gia tri cia thi truong. Trong khi d6 cubi nim 1994, 10 cong ty hang dau
chiém 30% thi truong & Indonesia, 61% & Colombia, tham chi 74% & Venezuela. Dong
thoi, 10 cong ty c6 ¢o phiéu dugc giao dich nhiéu nhat ciing chiém tir 1/3 cho dén 4/5

téng khéi lugng giao dich ¢b phiéu tai cac TTCK mdi ndi. Néu sy tap trung ndy cang
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cao thi murc do rai ro thanh khoan cua thi truong ching khoan cang 16m'. [23]

o Thur tu, mirc do mo cua thi truong ra quéc té han ché
Mirc do mé cira ciia cac thi trudng méi ndi vai thi truong quoc té con kha han ché.
Nhitng rao can dinh ché dbi véi cac nha dau tu nude ngoai ¢ thé co nhitng biéu hién
chinh sau day: (1) Han ché nha dau tu nudc ngoai tham gia thi truong, han ché 1ap
cong ty quan 1y quy dau tu va cong ty ching khoan; (2) Han ché muc s& hitu cia nha
dau tu nudc ngoai dbi vai cac cong ty trong nude. Ngoai trir Malaysia ¢6 muc tran 1a
80% va An D¢ 13 51%, nhiéu qudc gia ¢ thi trudng méi ndi con lai ¢ mirc tran thap
hon 50%, dai da s6 1a tir 25% dén 49%; (3) Han ché nha dau tu nudce ngoai chuyén loi
nhuan dudi dang tién vé nudc, ciing nhu 1a nhitg han ché do cac dong tién qubc gia co
thé chua chuyén doi, ty gia va lai suat chua duoc tha noi. ..

Barkaert (1995) phan biét ba loai rao can mdt cach tinh vi hon, dé 1a: (1) Céc
rao can phap 1y phan biét ddi xtr gilta nha dau tu nudc ngoai va nha dau tu trong nudc,
chang han nhu giéi han s¢ hitu mot cong ty dbi voi nha ddu tu nude ngoai hay thué ddi
v6i dau tu nudc ngoai; (2) Loai rao can co tinh chat gian tiép lién quan dén kha ning
tiép can thong tin, hé théng chuan muc ké toan, cac quy dinh bao v¢ nha dau tu; 3)
Loai rao can gém cac rili ro chi ¢6 & cac thi truong méi ndi 1am nan chi cic nha dau tu
nudc ngoai nhu rai ro thanh khoan, rti ro chinh tri, rai ro kinh té va rui ro tién t&. Mot
s6 nghién ctru cho thay céac rai ro 6 tinh chat gian tiép lai c6 anh hudng con 16n hon l1a
cac rui ro truc tiép.

o Thir ndm, tinh minh bach cia cdc doanh nghiép va cia thi triong thap

Tinh minh bach thong tin cua cdc doanh nghiép néi riéng va thi truong noi
chung rat thap. Viéc tuan theo cac quy dinh kiém toan va cong bd théng tin con bi xem
12 mot khé khan ddi v6i cac doanh nghiép tham gia niém yét.

o  Thir sGu, ty sudt sinh loi ciia thi triecong méi néi phdan phoi khéng chudn

Trong nhiéu nghién ctru vé tai chinh, nguoi ta thudng don gian hoa bang cach coi phan

" Tchemeni, E (1997) “Marchés émergents”, trong Y.Simon, éd. Encyclopédie des marchés financiers,
Edition Economica, Paris, France (1), pp.918.
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phbi ty suét sinh loi 12 phan phdi chuan. Nhung Berkaert (2002a) da cho thiy ty suat
sinh loi cta thi trudng moi ndi thuong phan phdi khong chuin ca trude va sau thoi

diém ty do hoa thi trudng (1990).
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Hinh 3.3: HE s0 Skewness trudc (1980s) va sau khi tw do héa
thi truwomg chung khoan (1990-2002)
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Hinh 3.4: Thiang dw hé sé Kurtosis truée (1980s) va sau khi tw do hoa
thi truwomg chung khoan (1990-2002)

guon: Berkaert, G.,C.R. Harvey (2002a), Research in Emerging Markets Finance: Looking
to the Future, working paper No. SSRN-id795364, http://www.ssrn.com.” [23]
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Do thi trén hinh 3.3 va 3.4 cho thiy cac thi truong méi ndi co ty sut sinh loi vira phan
phdi 1éch trai hodc 1éch phai, vira phan phdi qué rong. V& mat tai chinh, ty suit sinh loi
phan phdi khong chudn c6 nghia 13 gia khong duoc hinh thanh mot cach ngau nhién,
hoac cung-céu chua du 16n dé lam cho gia dugc hinh thanh mot cach ngau nhién. Thyc

té nay doi hoi can phai tinh dén khi dién giai d6 bién dong cua thi truong.

3.1.2 Tw do héa va hdi nhip cia thi trwong chirng khoin méi noi
Chu dé ndi bat nhat vé thi truong ching khoan mdi ndi 1a van dé hoi nhap vao thi
truong chimg khoan thé gidi. Viéc mo cira TTCK s& lam cho ty suét sinh loi cta cb
phiéu giam xudng. No6i cach khac 1a, chi phi vén ddi véi cac nha dau tu giam xudng.
Bén canh do, voi doi hoi ctia cac nha dau tu nuée ngoai lam cho thi truong tré nén hi¢u
qua hon vé mat thong tin. Do d6, d6 bién dong (volatility) cia thi truong giam xudng.
Mot trong nhimg bang chimg ctia hoi nhap thi trudng thé gidi 1a hé sé twong
quan cua thi trudng mai ndi véi phan con lai cia thé gisi s& tang 1én, didu nay duoc thé

hién qua dd thi & hinh 3.5.

@ Truoc 1990 m Sau 1990

Hinh 3.5: So sanh hé s6 twong quan giira thi trwdng méi ndi va thi truong thé giéi
trude (1980s) va sau khi tu do héa thi trweong chirng khoan (1990-2002)
“Nguon: Berkaert, G.,C.R. Harvey (2002a), Research in Emerging Markets Finance: Looking
to the Future, working paper No. SSRN-id795364, http://www.ssrn.com.” [23]
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Khi thi trudng c6 1ap, v6i nhitng bién dong cua thi trudng trong nudc cic nha dau tu
nudc ngoai kho chuyén von ra ngoai, dong thoi nhirng bién ¢ 16n trén thé gidi ciing it
anh huong dén TTCK trong nudc. Khi dong von thong thuong, hé sd tuwong quan gitta
thi trudng trong nudce va thi trudng thé gidi s& ting 1én dang ké. Tuy nhién, mit trai cia
hé s6 twong quan voi thi trudng thé gidi thap co tac dung tot cho cac cong ty quan 1y
quy da dang hoa danh muc dau tu cua ho.

Trong khi hé sd twong quan véi thi truong thé gidi thdp chimg to muc do hoi
nhap thép, cac thi truong ching khoan maéi ndi lai co hé sb tu tuong quan ty suét sinh
loi rat cao. Hé sb nay giai thich su lién quan giita gia hdm nay voi gia hdm qua va gia
ngay mai. Néu hé sb nay thap, chimg to thi trudng du 16n vé cung va cau ching khoan
lam cho gi4 giao dich hinh thanh mot cach ngau nhién. Nguoc lai, néu tri sb cua hé sd
nay cao chimg to thi truong dang bi anh huong bdi mot s6 cac nha dau tu. Khi cac nha
dau tu ndy diéu chinh hanh vi theo hudng nguogc lai, hé s6 twong quan s& 4m con néu
nhu ho tiép tuc hanh vi nhu hom trudce, hé sb tu tuong quan s€ co tri ) duong. Khi cac
nha dau tu d6 khong quyét dinh thi truong, hé s tu tuong quan s& gan dén gia tri 0.
Qua sb liéu bang 3.1 (dong thir 3 in ddm) cho thiy, tai cac thi truong méi ndi, trung
binh hé s tu twong quan ty suat sinh lgi 12 khoang 0,129. Trong khi h¢ s trung binh

cua thé gi6i chi 1a 0,03 va clia cdc nude phat trién 1a tir 0,00 dén 0,01 ma théi'. [23]

3.2 PHAN TiCH MUC PO HIEU QUA CUA THI TRUONG CHUNG KHOAN
VIET NAM

Nham xéac dinh muc do hiéu qua cua thi truong chirng khoan Viét Nam, dé tai s& tap

trung phan tich ca vé mit dinh tinh va dinh luong dya trén ba ndi1 dung chinh sau day:
> Trong giao dich cé phiéu, c6 sw xudt hién dau tw theo tam Iy “bay dan” khéng.
> Kiém dinh thong ké vé tinh djc ldp cua ty sudt sinh loi ¢6 phiéu.

> Kiém dinh cdc tiéu chi ddc trung cia thi truong chirng khodn méi néi.

! Harvey, C.R. (1994), Predictable Risk and Returns in Emerging Markets, working paper No.4621,
NBER, http://www.nber.com USA.



94
Bdng 3.1: Tém tit vé ty suit sinh lgi va kha ning thanh khoan twong ddi ciia mdt s6 thi trwong méi ndi chii yéu giai doan 01/1987-12/2003
Summary statistics

Sample: 1987:01 2003:12

g — £ o g g o g = = 2 >

g & 2 5 ° 5 E ¥ 5 = E & & £ ¢
Monthly Return (US$)
Mean 0.031 0.023 0.018 0.015 0.018 0.010 0.005 0.011 0.009 0.021 0.008 0.014 0.016 0.014 0.030
Standard deviation 0.211 0.168 0.078 0.088 0.115 0.091 0.139 0.121 0.100 0.118 0.104 0.010 0.134  0.123 0.199
Autocorrelation -0.066 -0.01 0.212 0.397 0.082 0.107 0.195 0.023 0.103 0.270 0.263 0.250 0.058  0.091 0.101
Observations 204 204 204 204 204 204 168 204 204 204 204 204 204 204 204
Return (Local currency)
Mean 0.098 0.133  0.023 0.028 0.022 0.017 0.010 0.011 0.010 0.032 0.012 0.014 0.016 0.015 0.067
Standard deviation 0362 0232 0071 0.088 0.115 0.094 0.107 0.104 0.090 0.110 0.096 0.099 0.130 0.116 0.195
Autocorrelation 0241 0227 0214 0.039 0.109 0.107 0.111 0.074 0.077 0289 0.203 0272 0.046  0.029 0.061
Observations 204 204 204 204 204 204 168 204 204 204 204 204 204 204 204
Dividend yield
Mean 0.0022 0.0032 0.0038 0.0037 0.0033 0.0015 0.0014 0.0013 0.0019 0.0016 0.0010 0.0021 0.0007 0.0022 0.0029
Standard deviation 0.0016 0.0026 0.0019 0.0017 0.0018 0.0006 0.0009 0.0006 0.0007 0.0006 0.0005 0.0008 0.0003 0.0013 0.0019
Autocorrelation 0.828 0871 0969 0977 0897 0933 0957 0.776 0924 0907 0.948 0913 0.898 0.856 0.855
Observations 204 204 204 204 204 204 168 204 204 204 204 204 204 204 204
Turnover
Mean 0.035 0.050 0.010 0.007 0.033 0.094 0.049 0.141 0.028 0.038 0.024 0.032 0.209 0.074 0.113
Standard deviation 0.021  0.025 0.006 0.004 0.034 0.099 0.027 0.108 0.018 0.017 0.014 0.024 0.090 0.057 0.114
Autocorrelation 0.739 0816 0423 0474 0.788 0.844 0.710 0.877 0.725 0.649 0.668 0.789  0.641 0.685 0.842
Observations 204 204 204 204 204 204 168 204 204 204 204 204 204 204 204

“Nguon: Berkeart, Harvey & Lundblad (2005), Liquidity and Expected Returns: Lessons from Emerging Markets. Working paper No.11413, National Bureau
of Economic Research tai dia chi http://www.nber.org/papers/wli1413.”
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Pé thuan loi cho qua trinh kiém dinh muc do hiéu qua cua thi truong, trong nghién ctru
nay mot sé diém duoc quy ude nhu sau: (1) Ldy moc thoi gian la ngay giao dich ddu
tién, ngay 28/07/2000. Vi vdy, moi niam sé dwoc tinh bdt dau tir ngay 28/07 va két thiic
vdo ngay 27/07 ciia ndm sau. (2) Ty sudt sinh loi ciia cdc cé phiéu (ROI) chi dwoc tinh
trén bién déng gid ma khéng tinh dén thu nhdp cé tirc bang tién. Tuy nhién, thuc té co
nhiéu cong ty phan bo ¢ tirc bang cd phiéu méi hodc phan bd cd phiéu thudng, nhing
nghiép vu nay lam cho gia giam, ti 1& nghich véi s6 lugng c6 phiéu méi duge phéan bo,
do vay gia di dugc diéu chinh cho phu hop.

Toan bd hé thong dir liéu théng ké vé chi sé VN-Index va gia cac loai ¢ phiéu
giao dich trén thi trudng niém yét duoc thu thap tir website http://www.bsc.com.vn, cac

website lién quan va tir cac Phong chirc nang thuoc TTGDCK Tp.HCM.

3.2.1 Xac dinh yéu t6 tim 1y “bay dan” trong giao dich ciia TTCK Viét Nam

Sau khi thi truong chimg khodn Viét Nam chinh thirc hoat dong, thuc té trén thi trudong
cho thdy: xét vé mat dinh tinh, cac nha dau tu trén TTCK (chu yéu 13 nha dau tu ca
nhan) van thuong dau tu theo trao luu, yéu td “tam 1y bay dan” 1a vin dé mang tinh
duong nhu quyét dinh hanh vi ctia cac nha dau tu. Vi vay, da anh hudng rat 1on dén gia
chtrng khoan nén viéc xac dinh yéu t6 tdm 1y bay dan trong giao dich ching khoan
nham xé4c dinh mirc d hiéu qua tré nén rat quan trong.

Pé xac dinh van dé nay, co thé chia thdi gian hoat dong cua thi trudng chimg
khodan theo céac giai doan sau day:

> Giai doan dau tién: tir 28/07/2000 dén 25/06/01
Giai doan nay chi méi c6 4 ¢ phiéu niém yét trén thi truong 1a REE, SAM, HAP va
TMS. Bién dong gia giao dich cua cac co phiéu nay dugc minh hoa qua hinh 3.6.

Do thi trong hinh 3.6 dugc xay dung tir co so dir licu vé chi s6 VN-Index va
bién dong gia trong 150 phién giao dich dau tién trén thi trudng cua 4 loai c6 phiéu
niém yét du tién tai TTGDCK Tp.HCM. Bing truc quan cho thiy, nhin chung bién
dong gia giao dich cua cac cd phiéu trén thi truong ciing nhu chi s6 VN-Index 14 rat

dong diéu. Trong sudt gan 1 nam lién tuc ké tir khi thi truong ching khoan giao dich
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phién déu tién, tat ca cac c6 phiéu ting gia kha déu (riéng c6 phiéu HAP va TMS ting

déu va manh hon).

Bién dong gia CK va VN-Index
VN-Index Gia
200

N
D

vnindex

—e—REE

—— SAM
= HAP
——"TMS

- = B E E W E =" E E gEEHEHBHE
Phien giao dich

Hinh 3.6: D6 thi bién dong gia c6 phiéu va VN-Index giai doan 2000-2001

Ngay 25/06/2001, chi s6 VN-Index dat mirc “dinh” vé6i 571,04 diém, muc cao
nhat tir phién giao dich dau tién cho dén hét nam 2005. Sau d6 1a sy suy giam dan vé
gia cua cac cb phiéu va hién twong dong bién lai xay ra, tuy nhién giai doan nay theo
chiéu huéng nguoc lai.

Bdng 3.2: Tinh hinh bién dng vé gia ciia ¢6 phiéu niém yét giai doan 2000-2001

Chi tiéu Pvt 31/07/00  25/6/01 Biéndéng 25/07/01 Bién dong
VN-Index Diém 102,0 571,1 570% 450,9 79%
REE Nghin ddng 16,2 95,0 593% 70,0 73%
SAM Nghin ddng 17,2 78,5 456% 65,0 82%
HAP Nghin déng 16,0 146,0 910% 103,0 70%
TMS Nghin déng 14,0 141,0 1000% 86,0 61%

“Nguon: Cong ty TNHH chitng khodn Ngdn hang Pau tw va Phat trién (BSC)”



97

Qua s liéu tap hop vé chi s6 thi trudng va gia giao dich cta ¢b phiéu theo ngay
cu thé & bang 3.2 da cu thé hoa duoc hinh anh ma d6 thi truc quan da cho théy. Bén
canh d0, trong giai doan ting gia dau tién nay khoi lwong giao dich cb phiéu binh quan
mot phién rat thip ma nguyén nhan chinh 13 do tinh bay dan di tao tim 1y dau co trén
thi trudong day gia cac cd phiéu 1én rat cao.

> Giai doan thit hai: tir 25/06/2001 dén 24/10/2003
Trong thoi gian nay, chi s6 VN-Index bién dong theo xu hudéng giam dan cho dén murc
“Day” 1a 130,9 diém vao ngay 24/10/2003. Xem xét su bién dong chi sd thi truong va
gia giao dich cua 4 cb phiéu niém yét sém nhat cung mot s6 c¢d phiéu méi niém yét
trong thoi gian nay nhu BBC, TRI... duoc minh hoa qua hinh 3.7. Qua do thi minh hoa
trong hinh 3.7 cho thdy rang cac c¢6 phiéu niém yét khong hé co su tach biét (bién dong
riéng 1&). K& ca trong giai doan cic ¢d phiéu xudng gia manh nhit bat dau tir ngay
25/06/2001 cho dén khi thi truong dugc coi 1a bién dong twong d6i on dinh vao khoang

cudi nam 2002.
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Hinh 3.7: D6 thi bién dong gia co phiéu va VN-Index giai doan 2001-2003
Nhu vdy, mot 1an nita cho thiy sau thoi gian hon 2 nam ké tir khi thi truong
chtng khoan bat dau di vao hoat dong, gia ctia cac cd phiéu trong thuc té bién dong

theo cung mdt hudng va gan nhu c6 thé du bdo trude duge sy xay ra cua bién dong do.
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Néu bo qua nhitng yéu t6 tic dong khac, s& thiy rt rd mot diém co ban 13 trong giai
doan nay tdm 1y ctia nha dau tu ciing co tinh lan téa rit manh. DAy ciing chinh 1a tim 1y
va xu thé dau tu bay dan bat chip nhimng gia tri tinh toan thuc té vé gia tri thuc co thé
chép nhan duoc cua cac loai cd phiéu. Cho nén, vé gia giao dich cua cd phiéu co6 su ddi
1ap giita hai giai doan dau cua thi trudng, ciing nhu tim 1y hung phan cao d6 trong thoi
gian dau dbi 1ap hoan toan v6i tAm 1y chan nan, mat phuong huéng cua giai doan thir
hai nay. Tat ca nhitng diéu d6 da thé hién rd hién tuong tdm 1y “bay dan” trén thi
truong va né ciing thé hién rd nét vé mirc do hiéu qua yéu trong hoat dong cua thi
truong ching khodn Viét Nam.
> Giai doan thir ba:tir dau nam 2004 dén cudi nam 2005

Sau khi chi s6 thi truong VN-Index giam xubéng mirc “Pay” & gan cubi nim 2003 thi
dén giai doan nay TTCK Viét Nam bét dau hoi phuc va c6 xu hudng tang trd lai va su
bién dong di 6n dinh hon. Chi sb thi trudng trong giai doan ndy cha yéu dao dong
quanh mirc 250 diém. Diéu nay ching t6 gia giao dich ciia cac c¢d phiéu niém yét ciing
khong c6 sy bién dong manh. Tuy nhién, van khong XUAt hién su bién dong riéng ré vé
gia giao dich cta cac cb phiéu trén thi trudong. D thi trén hinh 3.8 biéu dién tinh hinh

bién dong thi truong trong thdi gian nay rat 1d.
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Hinh 3.8: D0 thi bién dong gia c6 phiéu va VN-Index giai doan 2004-2005
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> Giai doan thir tu: tir dau nam 2006 dén 31/07/2006
Daiy 1a thoi ky c6 bude phat trién dot pha nhat ké tir khi thi truong ching khoan Viét
Nam ra doi, gid giao dich tit ca cac loai co phiéu niém yét trén thi truong déu bién
dong rat 16n va c6 xu hudng ting rat nhanh. Dic biét, trén thi truong di ting thém mot
khéi lugng kha 16n cac c¢b phiéu coa nhitng cong ty c¢6 thuong hi€éu manh nhu CTCP
Stta Viét Nam (VNM), CTCP Kinh d6 mién Bac (NKD), CTCP Cap dién TaiYa
(TYA)... dang ky niém yét. Pong thoi, trinh d6 hiéu biét vé TTCK va nghiép vu dau tu
trén TTCK cla cac nha dau tu di duoc nang 1én rd rét so v4i nhimg ngay dau thi
truong méi di vao hoat dong. Tuy nhién, tim 1y “bay dan” trén thi trudng van tiép tuc
ton tai, thé hién qua su dong bién vé gia clia dong loat cac cd phiéu niém yét trén san
giao dich. Tinh hinh bién dong cua thi truong thoi gian nay duoc thé minh hoa cu thé

qua hinh 3.9.
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Hinh 3.9: D6 thi bién dong gia c6 phiéu va VN-Index nam 2006
Nhu vay, qua dd thi trong hinh 3.8 va 3.9 biéu dién bién dong gia cd phiéu giao
dich trén thi truong va chi s6 VN-Index & hai giai doan tiép theo mot 1an nita béng truc
quan da cho théy sau sau nim tron hoat dong, thi truong chimg khoan Viét Nam van
chua thoat ra dugc “cai bong” cua chinh minh. Biéu hién cu thé nhét cia mot thi

truong chimg khoan khong hiéu qua d6 1a cac nha dau tu van dau tu theo trao luu, theo
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dam dong va yéu tb tam 1y da tré thanh van dé mang tinh quyét dinh hanh vi giao dich
cta ho trén thi truong. Két qua nay 1a mot dau hiéu rd rang bang truc quan cho thiy

muirc d hiéu qua dang yéu cua thi trudng chimg khoan Viét Nam.
3.2.2 Kiém dinh thdng ké vé tinh déc 1ap cia ty suit sinh loi

St dung kiém dinh théng ké vé tinh doc 1ap dé xem xét ty sut sinh loi ngay t c6 twong
quan v&i ty suét sinh loi ngay (t-1), (t-2), (t-3)... hay khéng. Nhitng nguoi ung ho gia
thuyét thi truong hiéu qua cho ring mdi twong quan nay bang 0 cho tt ca cac két hop.
Do vy, chiing ta s& kiém dinh tinh twong quan gitta cac bién trong phuong trinh sau:
ROI; =By + ZPitei + & (3.1)
Trong do:

ROI;: Ty suat sinh loi ctia ching khoan j & ngay t

r: Ty suat sinh loi chimg khoan j ¢ ngay t-i

Bo: Hé sd tu do (tung do gbc)

Bi: Heé s6 mo hinh

& Sai s6 ciia hdi quy (nhiéu ngau nhién)
Véi i trong kiém dinh nay chay tir 1-5, tién hanh kiém dinh tinh twong quan cua céc
bién trong phuong trinh (3.1) véi mirc ¥ nghia a = 5%. Néu giita cac bién trong mo
hinh ¢6 su twong quan (P.value < 0,05) thi bac bo gia thuyét thi truong hiéu qua.

St dung phan mém phan tich kinh té lugng Eviews 3.0, tién hanh kiém dinh su
tuong quan giita ty suat sinh loi hién tai cta cd phiéu va ty suit sinh lgi trong quéa khir
ctia c6 phiéu d6. Trong tong sb 44 ¢ phiéu niém yét trén thi truong (trir CCQ VF1),
chon ra 25 ) phiéu dai dién cho cac nganh nghé dé kiém dinh. Pé thudn tién cho viéc
tinh todn, ching ta sé chi tinh ty sudt sinh loi ciia cé phiéu j dwa vdao gid cé phiéu tir
ngay t nam 2002 dén nay. Chon mau la 1000, d6i v6i nhitng c6 phiéu niém yét gan day
thi tinh ty suat sinh lgi dya vao gia giao dich tir ngay niém yét trén thi truong dén thoi
diém ngay 27/06/2006. [50]
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e Kiém dinh twong quan giita cdc bién trong phuong trinh (3.1) doi véi c6 phiéu REE
Véi két qua kiém dinh trong bang 3.3, gia tri Prob(E-statistic) = 0,0000 < 0,05 cho
phép két luan trong truong hop cd phiéu REE, cac bién trong phuong trinh (3.1) ¢6

tuong quan, c6 nghia 1 bac bo gia thuyét thi truong hiéu qua.

= Equation: UNTITLED Workfile: UNTITLED —1O] =]
Vlewl F'rocsl Db'ectsl F'rintl Namel Freezel Estimatel Forecastl Statsl Hesidsl

Dependent “ariable: ROIT_REEDO1T
Method: Least Squares

Date: 12/17/06 Time: 11:02
Sample: 1 1000

Included observations: 1000

“ariable Coefficient Std. Error t-Statistic Frob.

RT1 0163252 0.031697 5150375 0.0000

RT2 -0.009275 0.032151 -0.285430 0.7730

RT3 0.031040 0.032152 0.965209 0.3347

RT4 0.035429 0.0321381 1.100912 02712

RTS 0.092915 0.031773 2.923787 0.0035

o] 0.000720 0.000526 1.150297 0.2503
R-squared 0.041065 Wean dependent var 0.001045
Adjusted R-squared 0.036241 S.0. dependent var 0.020054
S.E. of regression 0.019697  Akaike info criterion -5.010677
Sum squared resid 0.385660 Schwarz criterion -4.981230
Log likelihood 2511.338 F-statistic 8.913225
Durbin-WWatson stat 2.009259 FProbiF-statistic) 0.000000

Bdng 3.3: Két qua kiém dinh théng ké doi véi c6 phiéu REE

e Kiém dinh twong quan giita cdc bién trong phwong trinh (3.1) ddi véi cé phiéu GMD

N Equation: UNTITLED Workfile: UNTITLED — 1ol =]
iew | Procs| Objects] _FPrint| Mame| Freeze|  Estimate| Farecast] Stats| Fesids|

Dependent “ariable: ROIT_GKDO1
tethod: Least Squares

Date: 12/17/06 Time: 11:06
Sample: 1 1000

Included observations: 1000

“ariable Coefficient Std. Errar t-Statistic Prob.

RT1 0.031087 0031671 0.981547 0.3266

RT2 -0.045865 0031675 -1.574254 0.1157

RT3 -0.061234 0.031706 -1.931282 0.0537

RT4 -0.075369 0.031731 -2.375254 00177

RTS 0.055304 0.031806 1.738796 0.0824

C 0.000785 0.000598 1.311667 0.1829
R-zquared 0016616 tean dependent var 0.000717
Adjusted R-squared 0.011669 5.D. dependent var 0.018957
S.E. of regression 0.018846  Akaike info criterion -5.029036
Sum squared resid 0.3530465 Schwarz criterion -5.0695589
Log likelihood 2555 518  F-statistic 3.359077
Durbin-“"atson stat 1.998623 Prob(F-statistic) 0.005145

Bdng 3.4: Két qua kiém dinh théng ké d6i véi co phiéu GMD
Véi két qua kiém dinh & bang 3.4, gia tri Prob(F-statistic) = 0,005148 < 0,05 cho phép
két luan trong trudng hop cd phiéu GMD, cac bién trong phwong trinh (3.1) ¢6 tuwong
quan, c6 nghia 14 bac bo gia thuyét thi truong hiéu qua.
o Kiém dinh twong quan giita cdc bién trong phirong trinh (3.1) doi véi ¢é phiéu LAF
Véi két qua kiém dinh, gia tri Prob(F-statistic) = 0,000678 < 0,05 cho phép két luan
trong trudng hop cd phiéu LAF, cac bién trong phuong trinh (3.1) c6 twong quan, co

nghia 13 bac bo gia thuyét thi trudng hiu qua.



102

BN Equation: UNTITLED Workl -1
wicw | Procs | Objects| _Frint| Mame| Freeze|  Estimate| Forecast| Stats| Riesids|
Dependent “ariaale: ROIT_LAFO1
hlethod: Least Sjuares
Date: 121706 Time: 11:09
Sample: 1 1000
Included observations: 1000
“ariable Coefficient Std. Error t-Statistic Prob
RT1 0127147 0.031747 4.005023 0.0001
RT2 0.013525 0.031974 0.422936 0.6724
RTZ -0.023521 0.032027 -0.734407 0.4629
RT4 0.052628 0.032041 1.954522 0.0s0%
RTS 0.017333 0031542 0.545925 0.5552
(= 0.000210 0000775 0.271254 0.7862
R-squared 0.021275 Mean dependent war 0.000274
Adjusted R-squaqed 0.016352 S.0. dependent war 0.024692
S.E. of regression 0.024489  Akaike info criteron -4 575205
Sum squared resid 0596112 Schwarz criterior -4 545758
Log likelihood 2293 602 F-statistic 4.321495
Diarbin-YWatson stat 1.997763 Prob(F-statistic) 0000573

Bdng 3.5: Két qua kiém dinh thong ké doi véi co phiéu LAF
e Kiém dinh twong quan giita cdc bién trong phirong trinh (3.1) déi véi c6 phiéu SAM

mm Equation: UNTITLED wWorkfile: : - ||:|| Xl
‘wiews | Procs | Objects|  Print| Mame | Freeze|  Estimate| Forecast| Stats | Resids|

Dependent “ariable: ROIT_SARO
Method: Least Squares

Date: 12/17/06 Time: 11:12
Sample: 1 1000

Included observalions: 1000

~ariable Coefficient Std. Error t-Statistic Frob

RT1 -0.226548 0.031703 -7 ASH26 0.oooo

RT2 -0.057384 0.032521 -1.779876 0.0754

RT3 -0.002977 0.032621 -0.091256 0.9273

RT4 0.026704 0.032576 0.819751 0.4126

RTS 0.034200 0.031304 1.075339 0.2825

C 0.002207 0.000762 2.874293 0.0041
R-=sgquared 0.050167 Mean dependent var 0.001739
Adjusted R-sgquared 0.0453892 S.0D. dependent var 0.024337
= E. of regression 0.023778 Akaike info criterion -4 634143
Sum sguared resid 0.561994 Schwarz criterion -4 604697
Log likelihood 2323.072 F-statistic 10.49993
Durbin-vatson sat 2.003183 FrobiF-statistic) 0.000000

Bdng 3.6: Két qua kiém dinh thong ké d6i v6i co phiéu SAM
Véi két qua kiém dinh, gia tri Prob(F-statistic) = 0,0000 < 0,05 cho phép két luan trong
truong hop c6 phiéu SAM, cac bién trong phuong trinh (3.1) ¢ tuong quan, c6 nghia
13 bac bo gia thuyét thi trudng hiéu qua.

o Kiém dinh twong quan giita cdc bién trong phirong trinh (3.1) doi véi cé phiéu SAV

Equation: UNTITLED Workfi

=14

“isw| Procs| Objects|  Print | Mame | Freeze|  Estimate | Farecast| Stats| Resids|

Dependent “ariable: ROIT_SA%01
Method: Least Squares

Date: 12A7/06 Time: 11:14
Sarmple: 1 1000

Included observations: 1000

“ariable Coefficient Std. Error t-Statistic Frob.

RT1 0.182642 0.031647 5771184 0.0000

RTZ2 -0.032834 0.032370 -1.014337 0.3107

RT3 -0.0007392 0.032452 -0.022772 0.9518

RT4 0.021133 0.032421 0.6515844 0.5147

RTS 0.119374 0.031895 3.742702 0.0002

C 0.000453 0.000547 0.829450 0.4070
R-z=quared 0.043332 Mean dependent war 0.000E61
Adjusted R-squared 0.044047 S.D. dependent var 0.017625
S.E. of regression 0.017232 Akaike info criterion -5.278020
Surm squared resid 0.295168 Schwarz criterion -5 248644
Log likelihood 2645045  F-statistic 10.20511
Durbin-YWatson stat 2.000240  Prob(F-statistic) 0000000

Bdng 3.7: Két qua kiém dinh thong ké ddi véi co phiéu SAV
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Vi két qua kiém dinh, gid tri Prob(F-statistic) = 0,0000 < 0,05 cho phép két luan trong
truong hop c6 phiéu SAV, cac bién trong phuong trinh (3.1) ¢6 twong quan, c6 nghia 13
béac bo gia thuyét thi trudng hiéu qua.

e Kiém dinh tuwong quan giita cdc bién trong phwong trinh (3.1) déi véi c6 phiéu SGH

B Equation: UNTITLED Workfile: UNTITLED =] 3
Viewl F'mcsl Dbieclsl F'rinll Namel Freezel Eslimalel Furecasll Stalsl Hesidsl

Dependent “ariable: ROIT_SGHO1
tethod: Least Squares

Date: 1241706 Time: 11:16
Sarmple: 1 1000

Included observations: 1000

“ariable Coefficient Std. Error t-Statistic Frob.

RT1 0.125219 0.031676 4079393 0.0000

RT2 0.003771 0.031924 0.118123 0.9060

RT3 0.0947956 0.0315842 2977108 0.0030

RT4 0.093055 0.032005 2907341 0.0037

RTS 0.052627 0.031950 1.957712 0.0505

o 0.000542 0.000664 0.516953 0.4141
R-sguared 0.049762 Mean dependent var 0.000385
Adjusted R-squared 0.044952 S.0D. dependent var 0.021422
S.E. of regression 0.020935  Akaike info criterion -4.888798
Sum squared resid 0.435645 Schwarz criterion -4.559352
Log likelihood 2450.399  F-statistic 10.41067
Durbin-YWatson stat 1.9955827  Probi(F-statistic) 0.000000

Bdng 3.8: Két qua kiém dinh thdng ké d6i véi co phiéu SGH
Vi két qua kiém dinh, gia tri Prob(F-statistic) = 0,0000 < 0,05 cho phép két luan trong
truong hop c6 phiéu SGH, cac bién trong phuong trinh (3.1) ¢6 twong quan, c6 nghia la
béac bo gia thuyét thi trudng hiéu qua.

o Kiém dinh twong quan giita cdc bién trong phiong trinh (3.1) doi véi c¢6 phiéu TMS

B Equation: UNTITLED Workfile: UNTITLED o ] 4]
Viewl F'rocsl Db'ectsl F'lintl Namel Freezel Estimate' Forecast' Stats' Hesids'

Dependent “ariable: ROIT_ThS01
Method: Least Squares

Date: 121708 Time: 11:18
Sample: 1 1000

Included observations: 1000

“Wariable Coefficient Std. Error t-Statistic Prab.

RT1 0.052445 0.031662 1.972232 0.0489

RT2 -0.035046 0.031340 2671084 0.0077F

RT3 -0.065489 0.032003 -2.139783 0.0326

RT4 -0.006056 0.031957 -0.189503 0.53497

RTS 0.07 3982 0.031878 2.320815 0.020s

c 0.000403 0.000817 0.653359 05137
R-squared 0.024045 Mean dependent var 0.000399
Adjusted R-squared 0019139 5.0, dependent var 0.0196E3
S.E. of regression 0018474 Akaike info criterion -5.033468
Sum squared resid 0.376970 Schwarz criterion -5.004021
Log likelihood 2522734 F-statistic 4.8395529
Durbin-YWatson stat 2008674  Prob(F-statistic) 0.0001396

Bdng 3.9: Két qua kiém dinh thong ké d6i véi co phiéu TMS
Véi két qua kiém dinh, gid tri Prob(F-statistic) = 0,000196 < 0,05 cho phép két luan
trong trudng hop cd phiéu TMS, cac bién trong phuong trinh (3.1) ¢ twong quan, co
nghia 13 bac bo gia thuyét thi trudng hiu qua.
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e Kiém dinh twong quan giita cdc bién trong phwong trinh (3.1) doi véi c¢6 phiéu TRI
Véi két qua kiém dinh ¢ bang 3.10, gia tri Prob(F-statistic) = 0,0000 < 0,05 cho phép
két luan trong truong hop ¢ phiéu TRI, cac bién trong phuong trinh (3.1) c6 twong

quan, c6 nghia 1 bac bo gia thuyét thi truong hiéu qua.

B Equation: UNTITLED Workfile: UNTITL =101 =l
View' F'rocsl Dbiectsl F'lintl Name' Freezel Estimatel Folecast' Statsl F!esidsl

Dependent “ariable: ROIT_TRIO1
fethod: Least Squares

Date: 124706 Time: 11:21
Sample: 1 1000

Included observations: 1000

“Wariable Coefficient Std. Erraor t-Statistic Frab

RT1 0.186323 0.0316541 5.883811 0.0000

RT2 -0.013518 0.032147 -0.420438 0.6742

RT3 -0.058953 0.032194 -1.831201 0.0674

RT4 0.064753 0.032262 2.007126 0.0450

RTS 0.0659715 0.031787 2193187 0.0285

C 0.000147 0.000592 0.248877 0.8035
R-squared 0.047144 Mean dependent var 0.000209
Adjusted R-squared 0.042351 5.D. dependent var 0.012138
S.E. of regression 0.018728  Akaike info criterion -5.111572
Sum squared resid 0.348648 Schwarz criterion -5.082125
Log likelihood 2561.786 F-statistic 9.835845
Durbin-YWatson stat 2.0035855 Prob(F-statistic) 0.000000

Bdng 3.10: Két qua kiém dinh thong ké doi véi c6 phiéu TRI

e Kiém dinh twong quan giita cdc bién trong phirong trinh (3.1) déi véi ¢é phiéu HAP

BN Equation: UNTITLED Workfile: UNTITLED — ol =]
iew | Procs| Objects| _Print| Mame| Freeze| Estimate| Forecast| Stats| Resids |

Dependent “ariable: ROIT_HAPO1
Method: Least Squares

Date: 12M17/06  Time: 11:23
Sample: 1 1000

Included obserations: 1000

“Fariable Coefficient Std. Error t-Statistic Frob.

RT1 0.137439 0.031767 4 F2E455 0.0000

RT2 0.024051 0.03211s5 0.749825 0.4535

RT3 0.021113 0.032182 0. 655049 05119

RT4 -0.013478 0.032228 -0.418197 06759

RTS 0.052216 0.031944 1.634607 o.1024

(= 4 97 E-05 0.000657 0.072400 0.9423
R-=quared 0.023755 Mean dependent var 8.26E-05
Adjusted R-squared 0.015844 5.D. dependent wvar 0.021925
S.E. of regression 0.021718  Akaike info criterion -4.815404
Surm squared resid 0.468825 Schwarz criterion -4. 735957
Log likelihood 2413.702 F-statistic 4.837363
Durbin-YWwatson stat 2.001013 Probi(F-statistic) 0.000224

Bdng 3.11: Két qua kiém dinh théng ké dbi véi c6 phiéu HAP
Véi két qua kiém dinh trong bang 3.11, gia tri Prob(F-statistic) = 0,000224 < 0,05 cho
phép két luan trong trudng hop cd phiéu HAP, cac bién trong phuong trinh (3.1) ¢6
tuong quan, c6 nghia 1 bac bo gia thuyét thi truong hiéu qua.
e Kiém dinh twong quan giita cdc bién trong phuong trinh (3.1) doi véi cé phiéu CAN
Véi két qua kiém dinh & bang 3.12, gia tri Prob(F-statistic) = 0,000001 < 0,05 cho phép
két luan trong truong hop cb phiéu CAN, cac bién trong phuong trinh (3.1) ¢ tuong

quan, c6 nghia 1a bac bo gia thuyét thi truong hiéu qua.
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Bl Equation: UNTITLED Workh o =] 53|
wiew | Procs| Objects| _Print| Mame| Freeze|  Estimate| Forecast| Stats| Resids|

Dependent “ariable: ROIT_CARMO1
Method: Least Squares

Date: 12/17/06 Time: 11:26
Sample: 1 1000

Included observations: 1000

“fariable Coefficient Std. Error t-Statistic Frob.

RT1 0161921 0.031682 5109672 0.0000

RT2 0.005782 0.032104 0.180107 0.8571

RT3 -0.067758 0.032080 -2.112131 0.0349

RT4 0.008259 0.032136 0.257005 0.7972

RTS 0.075088 0.031721 2367138 0.0181

[ 0.0002352 0.000567 0. 405554 0.6827
R-squared 0.035929 Mean dependent var 0.000292
Adjusted R-squared 0.031080 5.0. dependent var 0018213
S.E. of regression 0.017327 Akaike info criterion -5.198330
Surm squared resid 0.319464 Schwarz criterion -5.169543
Log likelihood 2605.495  F-statistic 7. 408952
Durbin-““atson stat 2.000535 ProbiF-statistic) 0.000001

Bang 3.12: Két qua Kiém dinh thong ké ddi v6i c6 phiéu CAN

e Kiém dinh twong quan giita cdc bién trong phirong trinh (3.1) déi véi c¢é phiéu BPC

N Fquation: UNTITLED — 1= =]
Wiews| Procs| Objects|  Fiint | Mame| Freeze| Estimate| Forecast| Stats| Resids|

Dependent “ariable: ROIT_BPCO1
kethod: Least Squares

Date: 121706 Tirme: 11:28
Sample: 1 1000

Included observations: 1000

“Hariable Coefficient Std. Error t-Statistic Frob.

RT1 0146248 0.031758 4. BO5052 0.0o000

RT2 -0.074972 0.032013 -2.341959 0.0194

RTZ 0.036363 0.032242 2.678579 0.0075

RT4 0.074452 0.032226 23102584 o.o0z211

RTS 0.053632 0.031243 1.678979 0.0935

C 0.000137 0.000556 0.246893 0.8050
R-=squared 0.042072 Mean dependent var 0.000212
Adjusted R-sguared 0.037254 =.D. dependent war 0017902
S.E. of regression 0.017566E Akaike info criterion -5.2239754
Sum sguared resid 0.306700 Schwarz criterion -5.210318
Log likelihood 2625 882 F-statistic 8.731271
Durbin-YWatson stat 1.997 115 FProb(F-statistic) 0.000000

Bdng 3.13: Két qua kiém dinh thong ké dbi véi c6 phiéu BPC
Vi két qua kiém dinh trong bang 3.13, gia trj Prob(F-statistic) = 0,0000 < 0,05 cho
phép két luan trong trudng hop cd phiéu BPC, cac bién trong phuong trinh (3.1) ¢6
tuong quan, c¢6 nghia 12 bac bo gia thuyét thi trudng hiéu qua.

e Kiém dinh twong quan giita cdc bién trong phirong trinh (3.1) doi véi ¢é phiéu BT6

EE Equation: UNTITLED “Worl = |EI|5|
Wiew| Procs| Objects|  Print | Name| Freeze|  Estimate| Forecast| Stats| Fesids|

Dependent “ariable: ROIT_BTEO1
kethod: Least Squares

Date: 12117/06 Time: 11:30
Sample: 1 1000

Included observations: 1000

“ariable Coefficient Std. Errar t-Statistic Praob.

RT1 0.251791 0031777 7923600 0.0000

RT2 -0.096652 0.032860 -2.941320 0.00332

RT3 0.0752962 0.033117 2293723 0.0z20

RT4 -0.027422 0.033044 -0.829365 04068

RTa 0.015084 0.032001 0.471349 06375

o] 0.000681 0.000540 1.261346 02075
R-squared 0.061882 Mean dependent var 0.000885
Adjusted R-sgquared 0.057163 S.D. dependent var 0.017s02
S.E. of regression 0.016294  Akaike info criterion -5.305883
Surm squared resid 0.287077  Schwarz criterion -5. 2765436
Log likelihood 2658.841  F-statistic 13.11360
Durbin-YWatson stat 1.998125 Prob(F-statistic) 0.000000

Bdng 3.14: Két qua kiém dinh théng ké ddi véi c6 phiéu BT6



106

Vi két qua kiém dinh, gid tri Prob(F-statistic) = 0,0000 < 0,05 cho phép két luan trong
truong hop cb phiéu BT6, cac bién trong phuong trinh (3.1) ¢ twong quan, cd nghia 13
bac bo gia thuyét thi trudng hiéu qua.

e Kiém dinh twong quan giita cdc bién trong phirong trinh (3.1) doi véi ¢6 phiéu VNM

BE Equation: UNTITLED Workfile: UNTITLED = O] x|
View' F'rocs' Dbiectsl F'lintl Namel Freeze| Estimate' Forecastl Statsl Hesids'

Dependent “ariable: ROIT_WMAO1

kethod: Least Sguares

Date: 12/17/06 Time: 11:32

Sample(adjusted): 1 123

Included observations: 123 after adjusting endpoints

“ariable Coefficient Std. Error t-Statistic Prob.

FT1 0109620 0.020602 1.210675 0.2285

RT2 0.028164 0.020225 0.3207 45 07420

RT3 -0.145389 0.080856  -1.600204 0.1123

RT4 0.063040 0.031640 0.687913 0.4929

RTA 0191609 0.091955 2083723 0.0324

c 0.001504 0.002323 0.776310 0.4355
R-squared 0.073248 Mean dependent var 0.002535
Adjusted R-squared 0.033644 S.D. dependent war 0.025452
S.E. of regression 0.025020  Akaike info criterian -4.490711
Sum squared resid 0.073244 Schwarz criterion -4.353531
Log likelihood 2821787 F-statistic 1.648485
Durbin-Yatson stat 1.981512 Prob{F-statistic) 0.108548

Bdng 3.15: Két qua kiém dinh thong ké ddi véi c6 phiéu VNM
Véi két qua kiém dinh, gia tri Prob(F-statistic) = 0,108548 > 0,05 cho phép két luan
trong truong hop cd phiéu VNM, cac bién trong phuong trinh (3.1) khong cé tuong
quan, c6 nghia 1 chap nhan gia thuyét thi truong hiéu qua.

o Kiém dinh tuong quan giita cdc bién trong phirong trinh (3.1) doi véi c¢é phiéu TYA

BN Equation: UNTITLED Workfile: UNTITLED — O] =]
Wiew| Procs| Objects| _Print| Mame | Freeze|  Estimate| Forecast| Stats| Resids|

Dependent “ariable: ROIT_TY.A01

hlethod: Least Squares

Date: 124706 Time: 11:38

Samplefadjusted): 1 109

Included observations: 109 after adjusting endpoints

“Fariable Coefficient Std. Error t-Statistic Frob.

RT1 0199671 0.097434 2.049300 0.0430

RT2 -0.014042 0.095708 -0.1467 14 0.8836

RT3 -0.0135424 0.096472 -0.139145 0.55896

RT4 -0.037739 0.096561 -0.390832 0.6957

RTS 0.053921 0.095745 0.876477 0.3828

o 0.002280 0.003376 06752258 05010
R-squared 0.045692 Mean dependent var 0.002955
Adjusted R-squared 0.000415 S.D. dependent var 0.034850
S.E. of regression 0.034842  Akaike info criterion -3.822492
Sum squared resid 0125041 Schwarz criterion -3.674344
Log likelihood 214 32558 F-=tatistic 1.008960
Dwurbin-YWatson stat 2.003518 Prob(F-statistic) 0. 416346

Bdng 3.16: Két qua kiém dinh thong ké ddi voi co phiéu TYA
Véi két qua kiém dinh, gia tri Prob(F-statistic) = 0,416346 > 0,05 cho phép két luan
trong truong hop cd phiéu TYA, cac bién trong phuong trinh (3.1) khong c6 tuong
quan, c6 nghia 1 chip nhan gia thuyét thi trudng hiéu qua.

e Kiém dinh twong quan giita cdc bién trong phirong trinh (3.1) doi véi c6 phiéu KDC
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Véi két qua kiém dinh ¢ bang 3.17, gia tri Prob(F-statistic) = 0,488073 > 0,05 cho phép
két luan trong trudng hop ¢ phiéu KDC, cac bién trong phuong trinh (3.1) khong co

tuong quan, c¢6 nghia 1 chp nhan gia thuyét thi truong hiéu qua.

BN Equation: UNTITLED Workfile: UNTITLED =] ]
Vlewl F'roc:sl Dbectsl F'nnll Namel Freezel Estimatel Fnrecastl Statsl F!esidsl

Dependent “ariable: ROIT_KDCO1

kethod: Least Squares

Date: 124706 Time: 11:40

Samplefadjusted): 1 1492

Included observations: 149 after adjusting endpoints

“ariable Coefficient Std. Error t-Statistic Prab.

RT1 0.110533 0.053648 1.3214068 0.1885

RT2 -0.090497 0.083836 -1.079453 0.2822

RT3 0.032925 0.084693 0.388752 0.63580

RT4 0.077564 0.083802 0925566 0.3562

RTS 0.054648 0.084128 0.649587 0.5170

o3 0.0011582 0002267 0521273 0.6030
R-squared 0.030255  Mean dependent var 0.001527
Adjusted R-squared -0.003652 S.0D. dependent var 0.027401
S.E. of regression 0.027451 Akaike info criterion -4.313387
Sum squared resid 0107759  Schwarz criterion -4.192422
Log likelihood 327.3473  F-statistic 0.892301
Durbin-“Watson stat 1.993498 Prob(F-statistic) 0.4535073

Bdng 3.17: Két qua Kiém dinh thong ké déi véi co phiéu KDC
e Kiém dinh twong quan gitta cdc bién trong phwong trinh (3.1) déi véi c6 phiéu MHC

mm Equation: UNTITLED Workfile: UNTITLED ) =] 54|
views | Procs| Objscts|  Print | Mame| Freeze|  Estimate| Forscast| Stats | Resids|

Dependent “ariable: ROIT_MMHCON

Method: Least Squares

Date: 121706 Time: 12:02

Sample(adjusted): 1 333

Included observations: 333 after adjusting endpoints

“Aariable Coefficient Std. Error t-Statistic FProb.

RT1 0.201385 0.055069 3.656951 0.0003

RT2 0.005456 0.056003 0.119976 0.9077

RT3 -0.056550 0.056069 -1.009287 0.3136

RT4 -0.045326 0.056235 -0.80s010 0.4208

RTS 0.0458987 0.055322 0.885486 0.3765

[ 0.001373 0.001170 1177153 0.2400
R-squared 0.047732 Mean dependent var 0001616
Adjusted R-squared 0.033172 =.0. dependent var 0.021553
S.E. of regression 0.021198 Akaike info criterion -4.851983
Sum sgquared resid 0.146937 Schwarz criterion -4, 783367
Log likelihood 813.8551 F-statistic 3.278175
Durbin-"Watson stat 2002233 FProbi(F-statistic) 0.0065657

Bdng 3.18: Két qua kiém dinh théng ké déi v6i c6 phiéu MHC
Véi két qua kiém dinh & bang 3.18, gia tri Prob(F-statistic) = 0,006657 < 0,05 cho phép
két luan trong truong hop ¢ phiéu MHC, cac bién trong phuong trinh (3.1) c6 tuong
quan, c6 nghia 12 bac bo gia thuyét thi truong hiéu qua.
o Kiém dinh tuwong quan giita cdc bién trong phwong trinh (3.1) déi véi ¢6 phiéu DHA
Véi két qua kiém dinh ¢ bang 3.19, gia tri Prob(F-statistic) = 0,089215 > 0,05 cho phép
két luan trong trudng hop cb phiéu DHA, cac bién trong phwong trinh (3.1) khong c6

tuong quan, c¢6 nghia 13 chp nhan gia thuyét thi truong hiéu qua.
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N Equation: UNTITLED

_iol=

Vlewl F'rnl:sl Dbectsl F'nntl Namel Freezel Estlmalel Fnrecastl Statsl Hesldsl

Dependent »ariable: ROIT_DHADT
Method: Least Squares

Date: 121706  Time: 16:31
Sample(adjusted): 1 505

Included observations: 905 after adjusting endpoints

“Fariable Coefficient Std. Error t-Statistic Frob.

RT1 0.049875 0.044314 1.125491 0.2609

RT2 -0.032267 0.045566 -0.7 35565 0. 46235

RT3 -0.030237 0.043936 -0.705513 0. 4805

RT4 0.030372 0.043932 1.829176 0.0680

RTS 0.078230 0.044412 1.761454 0.0788

o 0.001683 0.000724 2.324779 0.0205
R-=quared 0.0188590 Mean dependent var 0.001947
Adjusted R-squared 0.002052 S.D. dependent var 0.015894
S.E. of regression 0.015822  Akaike info criterion -5.443024
Sum squared resid 0.124217  Schwarz criterion -5.3925832
Log likelihood 1380.364  F-statistic 1.921487
Durbin-Watson stat 1.948623  Prob(F-statistic) 0.089215

Bdng 3.19: Két qua kiém dinh thong ké ddi v6i c6 phiéu DHA

e Kiém dinh twong quan giita cdc bién trong phirong trinh (3.1) déi véi cé phiéu PMS

W Equation: UNTITLED Workl

wiew| Procs| Objects| Print| Mame | Freeze| Estimate| Forecast| Stats | Resids|

I =1

Dependent »ariable: ROIT_PRS01

Fdethod: Least Squares

Date: 12/17/06 Time: 16:38

Sample(adjusted): 1 671

Included obsersations: 671 after adjusting endpoints

“fariable Coefficient Std. Error t-Statistic Prob.

RT1 0.343565 0.038778 5.859803 0.0000

RT2 -0.033917 0.040990 -0.827443 0.4023

RT2 0.015336 0.041044 0.373644 0.7028

RT4 0.043121 0.040938 1.053331 0.2926

RTS 0.110832 0.038620 2.866821 0.0043

= 0.000541 0.000737 0.869315 0.3847
R-squared 0.133535 Fean dependent var 0.001159
Adjusted R-squared 0.133065 5.0, dependent wvar 0.020427
S.E. of regression 0.013020 Akaike info criterion -5.0777B5
Surm squared resid 0.240567 Schwarz criterion -5.037 448
Log likelihood 1709.590  F-statistic 21.56760
Durbin-YWatson stat 2.000335 Prob(F-statistic) 0.000000

Bdng 3.20: Két qua kiém dinh thong ké ddi véi c6 phiéu PMS
Vi két qua kiém dinh, gia tri Prob(F-statistic) = 0,0000 < 0,05 cho phép két luan trong
truong hop c6 phiéu PMS, cac bién trong phuong trinh (3.1) ¢6 twong quan, c6 nghia 13
bac bo gia thuyét thi trudng hiéu qua.

e Kiém dinh twong quan giita cdc bién trong phwong trinh (3.1) doi véi cé phiéu VIC

Bl Equation: UNTITLED Workfile: UNTITLE 1O =
Wisw | Procs| Objects| _Print| Mame| Freeze|  Estimate| Forecast| Stats | Resids|
Dependent “ariable: ROIT_“TCO1
kethod: Least Squares
Date: 121706 Time: 16:40
Sample(adjusted): 1 856
Included observations: 856 after adjusting endpoints
“ariable Coefficient Std. Error t-Statistic Prob.
RT1 0.225616 0.034322 B.573564 0.0000
RTZ2 0.039227 0.035222 1.113706 0.2657
RT3 -0.016610 0.035283 -0.470764 0.6379
RTA 0.005238 0.035322 0.148306 0.8821
RTS 0.004133 0.0345432 0.119771 0.9047
o 0.000743 0.000734 1.0118%90 03119
R-=quared 0.055726  Mean dependent var o.o0o1012
Adjusted R-squared 0.050172 S.0D. dependent var 0.021932
S.E. of regression 0.021375  Akaike info criterion -4.846251
Sum sguared resid 0.388332 Schwarz criterion -4.812840
Log likelihood 2080.195  F-statistic 10.03255
Durbin-““atson stat 1.9894622  Prob(F-statistic) 0.000000

4 2 z

Bdng 3.21: Két qua kiém dinh théng ké ddi véi c6 phiéu VIC
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Vi két qua kiém dinh, gid tri Prob(F-statistic) = 0,0000 < 0,05 cho phép két luan trong
truong hop c6 phiéu VTC, cac bién trong phuong trinh (3.1) ¢6 twong quan, c6 nghia 13
béac bo gia thuyét thi trudng hiéu qua.

o Kiém dinh tuwong quan giita cdc bién trong phiong trinh (3.1) déi véi c6 phiéu AGF

Bl Equation: UNTITLED Workfile: UNTITLED

Viewl F'roc:sl Dbiectsl F'lintl Namel Fleezel Estimatel Forecastl Statsl Hesidsl

Dependent “ariable: ROIT_AGFO1
Method: Least Squares

Date: 1241906 Time: 11:25
Sample: 1 1000

Included observations: 1000

=10

“ariahle Coefficient Std. Error t-Statistic Prob.

RT1 0.133965 0.031784 4.214883 0.0000

RT2 -0.057590 0.032143  -2.725051 0.0065

RT3 -0.041812 0.032237  -1.297008 0.1949

RT4 0.014143 0.032142 0.440005 0.6600

RTS 0.061425 0.031541 1.929114 0.0540

o 0.000358 0.000s01 1.9120E1 0.0562
R-squared 0.031234  Mean dependent var 0.001036
Adjusted R-squared 0026361 S.D. dependent war 0.015912
5.E. of regression 0.015701  Akaike info criterion -5. 464222
Sum sguared resid 0.245038 Schwarz criterion -5 434776
Log likelihood 2738.111  F-statistic 5.4095435
Durbin-YWatson stat 1.985568 Prob(F-statistic) 0.000007

Bdng 3.22: Két qua kiém dinh thong ké ddi véi c6 phiéu AGF
Vi két qua kiém dinh, gia tri Prob(F-statistic) = 0,000007 < 0,05 cho phép két luan
trong trudng hop cb phiéu AGF, cac bién trong phuong trinh (3.1) c6 tuong quan, co
nghia 13 bac bo gia thuyét thi trudng hiu qua.

e Kiém dinh twong quan giita cdc bién trong phiwong trinh (3.1) doi véi cé phiéu HAS

EE Equation: UNTITLED Workfile: UNTITLED 3 - |I:I|
Viewl F'mcsl Dbiectsl F'lintl Namel Freezel Estimatel Forecastl Statsl F!esidsl

Dependent “Yariable: ROIT_HASO

Method: Least Sguares

Date: 12/28/068 Time: 11:50

Sarmplefadjusted): 1 854

Included observations: 884 after adjusting endpoints

“ariahle Coefficient Std. Error t-Statistic Froh.

RT1 0.057203 0.033526 1.706213 0.08583

RTZ -0.029566 0.033584  -0.880364 0.3789

RT3 -0.072994 0.036973  -1.974246 0.0457

RT4 -0.005752 0.037021 -0.155572 0.5764

RTS 0.1265824 0.036255 3.428781 0.0005

c 0.000722 0.000575 1.050541 0.2802
R-squared 0.023324 Mean dependent var 0.000306
Adjusted R-squared 0017762 =.D. dependent war 0.020093
S.E. of regression 0.019914  Akaike info criterion -4.988057
Sum sguared resid 0.348174  Schwarz criterion -4.955554
Log likelihood 2210721 F-statistic 4.193493
Durbin-Watson stat 2.023907 Prob(F-statistic) 0.000901

Bdng 3.23: Két qua kiém dinh thong ké ddi véi c6 phiéu HAS
Véi két qua kiém dinh, gia tri Prob(F-statistic) = 0,000901 < 0,05 cho phép két luan
trong trudng hop ¢ phiéu HAS, cac bién trong phuong trinh (3.1) ¢6 tuong quan, co
nghia 13 bac bo gia thuyét thi trudng hiu qua.
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e Kiém dinh twong quan gitta cdc bién trong phwong trinh (3.1) déi véi cé phiéu KHA
Véi két qua kiém dinh & bang 3.24, gia tri Prob(F-statistic) = 0,000017 < 0,05 cho phép
két ludn trong truong hop cb phiéu KHA, cac bién trong phuong trinh (3.1) c6 tuong

quan, c6 nghia 1a bac bo gia thuyét thi truong hiéu qua.

BN Equation: UNTITLED Workfile: UNTITL - 13| x|
Wiew | Procs| Objects| _Print| Name| Fresze| Estimate| Forecast| Stats| Resids|

Dependent “ariable: ROIT_KHAD

kethod: Least Squares

Date: 12/28/06 Time: 11:52

Sample(adjusted): 1 971

Included ohservations: 971 after adjusting endpoints

“fariable Coefficient Std. Error t-Statistic Frohb

RT1 0.1450035 0.032153 4.509394 0.0000

RTZ -0.028938 0.032430 -0.893872 0.3716

RT3 -0.040144 0.032459 -1.236754 0.2165

RT4 0.053020 0.032447 1.634061 01026

RTS 0.061065 0.032201 1.896354 0.0532

o3 0.000180 0.0006561 0.271783 0.7858
R-squared 0.030220 Mean dependent var 0.000225
Adjusted R-squared 0.025195 5.0, dependent var 0.020839
S.E. of regression 0.020575  Akaike info criterion -4.923300
Sum sgquared resid 0403522 Schwarz criterion -4.893156
Log likelihood 2396262  F-statistic 5.014109
Durbin-YWatson stat 2006067  Prob(F-statistic) 0.000017

I'4

Bdng 3.24: Két qua kiém dinh thong ké dbi véi cé phiéu KHA

e Kiém dinh twong quan giita cdc bién trong phuwong trinh (3.1) doi véi cé phiéu SFC

Bl Equation: UNTITLED Workfile: UNTITL
wicw| Procs| Objects| _Friint | Hame| Freeze |

ol x|

te | Forecast| Stats | Fiesids|

Dependent “ariable: ROIT_SFCO1

Method: Least Squares

Date: 12/28/M06 Time: 11:54

Samplefadjusted): 1 453

Included observations: 453 after adjusting endpoints

“ariable Coefficient Std. Error t-Statistic Prob.

RT1 0171541 0.047607 3603315 0.0003

RTZ2 0.038670 0.045214 0.802045 0.4230

RT2 -0.000579 0.0453206 -0.014052 0.9388

RT4 0.054412 0.048030 1.132880 0.2579

RTS 0.057237 0.047205 1.212500 0.2260

o4 0.0010&62 0.00027 1 1.093953 0.2746
R-squared 0.043209 Mean dependent war 0001514
Adjusted R-squared 0.032506 =.0D. dependent var 0.020828
S.E. of regression 0.020487 Akaike info criterion -4.9245891
Sum squared resid 0.187614  Schwarz criterion -4 870376
Log likelihood 1121.488  F-statistic 4 037258
Durbin-““atson stat 1.991576 Prob(F-statistic) 0.001357

Bdng 3.25: Két qua kiém dinh thong ké dbi véi cb phiéu SFC
Vi két qua kiém dinh, gia tri Prob(F-statistic) = 0,001357 < 0,05 cho phép két luan
trong trudng hop c¢6 phiéu SFC, cac bién trong phuong trinh (3.1) ¢6 twong quan, co
nghia 1a bac bo gia thuyét thi truong hiéu qua.
e Kiém dinh twong quan gitka cdc bién trong phwong trinh (3.1) déi véi cé phiéu PNC
Véi két qua kiém dinh & bang 3.26, gia tri Prob(F-statistic) = 0,000001 < 0,05 cho phép
két luan trong truong hop c6 phiéu PNC, cac bién trong phuong trinh (3.1) ¢ tuong

quan, c6 nghia 1 bac bo gia thuyét thi truong hiéu qua.
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BN Equation: UNTITLED Workfile: UNTITLED — 1ol =
wiew | Procs| Objects|  Print| Mame| Freeze|  Estimate| Forecast| Stats| Resids|

Dependent “ariable: ROIT_FPRNCO1T

tethod: Least Squares

Date: 12/28/06 Time: 11:56

Samplefadjusted): 1 256

Included observations: 256 after adjusting endpoints

“/ariable Coefficient Std. Error t-Statistic Prob

RT1 0.358471 0.063025 5687745 0.0000

RT2 -0.089763 0.066910 -1.341623 0.1809

RT3 -0.021557 0.067060 -0.321456 0.7a81

RT4 -0.036289 0067116 -0.540693 0.5892

RTS 0.131373 0.063605 2.065471 0.03932

C o.001211 0.001539 0.786942 0.4321
R-squared 0130737 Mean dependent var 0.001805
Adjusted R-squared 0.113403 S.D. dependent var 0.025921
S.E. of regression 0.024407  Akaike info criterion -4 564770
Sum squared resid 0.148920 Schwarz criterion -4 481680
Log likelihood 590.2906  F-statistic 7523296
Durbin-vwatson stat 1.983750 FProbi(F-statistic) 0.000001

Bdng 3.26: Két qua kiém dinh thong ké ddi véi c6 phiéu PNC

e Kiém dinh twong quan giita cdc bién trong phuwong trinh (3.1) doi véi cé phiéu HTV

B Equation: UNTITLED Workfile: UNTITLED =]
Viewl F'rocsl Db'ectsl F'rintl Namel Freezel Estimatel Forecastl Statsl Fiesidsl

Dependent Yariahle: ROIT_HTwO1

hdethod: Least Squares

Date: 12/28/06 Time: 11:558

Samplefadjusted): 1 131

Included observations: 131 after adjusting endpoints

“Wariable Coefficient Std. Error  t-Statistic Frob

RT1 0.396075 0.059565 4.407504 0.0000

RT2 -0.130028 0.096105  -1.352977 0.1785

RT3 0.157992 0.096544 1.634752 0.1046

RT4 -0.044144 0.097003  -0.455085 0.6493

RTS 0.0554585 0.059996 0.661007 0.5095

c 0.002239 0.002690 0.832316 04065
R-=squared 0.154016 Mean dependent var 0.003590
Adjusted R-squared 0120176  5.0. dependent var 0.032452
S.E. of regression 0.030449  Akaike info criterion -4. 100793
Sum squared resid 0.115894  Schwarz criterion -3.969105
Log likelihood 274 6020  F-statistic 4.551376
Dwrbin-vWatson stat 1.980357  Prob(F-statistic) 0.000758

Bdng 3.27: Két qua Kiém dinh thong ké déi véi co phiéu HTV

Véi két qua kiém dinh, gia tri Prob(F-statistic) = 0,000758 < 0,05 cho phép két
luan trong trudng hop cb phiéu HTV, cic bién trong phuong trinh (3.1) ¢6 twong quan,
c6 nghia 13 bac bo gia thuyét thi truong hidu qua.

Nhu véy, qua két qua kiém dinh théng ké vé tinh doc 1ap cia ty suat sinh loi cta
25 chung khoan niém yét dai dién cho nhiéu linh vuc kinh doanh khac nhau theo thoi
gian da cho thiy: Pa sé cdc kiém dinh trén timg chirng khodn riéng ré (21/25 chiing
khodn) ving h¢ gid thiét thi truong kém hiéu qud ciia TTCK Viét Nam.

Kiém dinh mtc d hiéu qua TTCK Viét Nam voi mirc ¥ nghia o = 5%, mic du
dd c6 mot sb truong hop ung ho gia thiét thi trudng hiéu qua nhu kiém dinh ddi véi cb
phiéu VNM, TYA, KDC, DHA (4/25 chimg khoén). Tuy nhién, néu chiing ta ting mtc

¥ nghia o 1én thi sb truong hop tng ho thi truong hiéu qua dang yéu ctia Viét Nam
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chic chin s& thap xudng. Piéu ndy ching t0, chua c6 di bang chimg dé két luan co thi
truong hiéu qua dang vira va tit nhién khong thé c6 hiéu qua dang manh vao thoi diém

hién nay ddi véi thi truong chimg khoan Viét Nam.
3.2.3 Kiém dinh cac tiéu chi dic trung vé mirc 9 hiéu qua cia thi trueong

Thi truong chimg khoan Viét Nam dugc xem 1a mdt thi truong chung khoan méi ndi.
Do vay trong gidi han cia nghién ctru nay, mic do hi¢u qua cua thi truong s€ duogc
xem xét dya trén bdn tiéu chi dic trung cu thé cua thi truong mai ndi sau day: [24]

e Phdn phdi ty sudt sinh loi khéng chudn.

o H¢ s6 twong quan 1y sudt sinh loi ciia cdc ¢o phiéu trén thi truong cé xu hiedng

dwong va tri sé qud cao.
e Day s6 thoi gian ciia ty sudt sinh loi c6 xu hudng tir twong quan véi nhau.
e Quy mo thi truong va do thanh khoan cua thi truong qua phu thugc vao 10 cong

ty hang dau niém yét trén san giao dich. Dé thanh khodn ciia thi truong thdp.

(1) Ty sudt sinh lpi phan phéi khong chudn

Tién hanh khio sat toan bd phan phdi ty suat sinh loi cia thi truong va cia cac co
phiéu niém yét trong 6 nam thong qua cac gia tri hé s6 S, K va hé sd JB c6 thé két luan
nhu sau': T4t ca cac cb phiéu niém yét déu c6 phan phdi ty suat sinh loi khong chuan.
Khao sat ty sudt sinh loi cua thi truong dua trén bién dong chi sé VN-Index qua sau
nam cho thiy thi trudng khong c6 phan phdi chuan vé ty suit sinh loi. Cac tri s6 thong
ké vé ty suét sinh loi ciia thi truong dugc thé hién trong bang 3.28.

Qua cac tri s6 thong ké tap hop trén cho thay, phan phdi 1éch theo ca hai huéng, d6 la:
3 Phan phdi ty suét sinh loi bi 1éch trai hodc léch phai thé hién qua tri s S

(Skewness) duong va am céach rat xa gia tri 0.

1 YV U A po AL . . \ T Sy + . A
Chi tiét vé phan phoi ty suat sinh lgi cua thi tredng va cua cac ¢6 phiéu tai Phu luc s6 01
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° Phan phoi ty suat sinh 191 ¢ cdc ndm déu qué rdng so vdi phan phdi chuan nén
hé s6 K (Kurtosis) cao hon 3 rat nhiéu.

Bdng 3.28: Phan phdi ty suat sinh loi ciia thi trwong qua 6 nim 2000-2006

Chi tiéu Nam 1 Nam 2 Nam 3 Nam 4 Nam 5 Nam 6
Hé s6 Skewness (S) -1,01 -0,33 0,08 0,07 0,19 -0,01
Hé sb Kurtosis (K) 7,92 4,73 11,62 5,84 15,14 4,01

Hé s6 Jarque-Bera (JB) 178,82 27,31 763,02 132,91 1.537,50 10,84

€ ’

ouon: Tinh todn trén co sé dit lidu thu thdp tir website http://www.bsc.com’
St dung hé s JB (Jarque-Bera) dé kiém dinh hai hé sb S va K, két qua tinh toan (dong
thir 3, bang 3.28) d6i chiéu v6i hé sb x* hai bac tu do (df =2) bang 5,99 cho thiy, hé sd
JB ctia thi truong cao hon rat nhidu so v&i gia tri chi-binh phuong trong ca 6 nam.

Nhu vay, ching ta cé thé két luan chic chin réng, ty suat sinh loi cua thi truong
va ctia cac cd phiéu déu phan phdi khong chuin. Day 1a mot ddu hiéu dau tién cta thi

truong kém hiéu qua.

(2)  H¢ sé twong quan ty sudt sinh loi giita cdc cé phiéu c6 tri s6 cao

Trong khi tién hanh tinh toan hé s6 twong quan gitta cac ¢o phiéu niém yét c6 mot sb
ghi cht sau day: Néu ¢ phiéu nao méi duge niém yét vao cudi nim quy uéc (giao dich
dudi 20 phién/nam) s& khong dua vao dé tinh hé s6 trong quan nham dam bao ¥ nghia
cta tri s6 thong ké. Nhu vdy, nam thi nhat s& khong c6 c6 phiéu SGH (giao dich 6
phién) va nam thtr sdu khong c6 7 c¢b phiéu sau: BMP (13 phién), SJS (16 phién), STB
(12 phién), UNI (19 phién), VSH (8 phién), FPC (3 phién) va VFC (4 phién).

Két qua cu thé vé hé sd twrong quan gitta cac c6 phiéu niém yét trén thi trudng qua cac

- 1
nam nhu sau :

1 Y NS ST ST £ P . A
Chi tiét vé h¢ so twong quan gitta cac c¢6 phi€u niém yét qua cac nam tai Phu luc so 02.
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e Nam thir nhdt (7/2000-7/2001), c6 5 ¢6 phiéu tuong tmg véi 10 hé s twong
quan, tit ca cac hé s twong quan giira cac c6 phiéu déu duong véi trj sb 16m (c6 tit ca
5 tri 6 > 0,5). Trung binh hé sd twong quan nam thtr nhat 1a 0,549, nghia 1a c6 dén gan
55% truong hop gia cta cac c¢d phiéu cung ting hodc cung giam. Do viy, ¥ nghia cla
viéc da dang hoa danh muc dau tur trong truong hop nay dé giam rai ro khong dang ké.

o Nam thir hai (7/2001-7/2002), c¢6 17 ¢ phiéu tuong Gng véi 136 hé sb tuong
quan, trong d6 c6 4 hé sd tuong quan am (chiém 2,9%), diéu nay cho thiy gia chiung
khoan d c6 xu hudng bién doi khac chiéu nhau mic du khong 16n. Hé sb twong quan
trung binh ciing duoc giam déng ké so véi nam thir nhat. Cac hé sd twong quan am cha
yéu 1a cia CTCP Co khi Binh Triéu (BTC), cong ty c¢6 két qua kinh doanh kém hiéu
qua ngay sau khi niém yét. Bén canh d6, c6 mot sd cong ty c6 hé sd twong quan rat cao
nhu REE va SAM Ién dén 95,44% (0,9544), TMS va SAM 91,8% (0,9180). Chinh vi
vay, chic chan c6 rat nhidu nha dau tu di bi thiét hai do gia co phiéu giam manh vao
khoang cubi nam thu hai.

e Nam thir ba (7/2002-7/2003), ¢6 21 cb phiéu twong tmg voi 276 hé sé twong
quan, trong d6 co 8 hé sd c6 gia tri Am (2,9%), nhung diéu quan trong 13 cic hé sb
tuong quan dd giam dang ké so voi nam thir hai va déu thap hon 0,5 1am cho hé s6
tuong quan trung binh giam xudng dang ké. Trong nim nay, mot sd cong ty niém yét
c6 tinh hinh khéng t6t nhu CTCP Db hop Ha Long (CAN) di khai man gia tri cac 16
hang xuat khau dé dugc hoan thué gia tri gia ting, CTCP Co dién lanh (REE) c¢6 mot
s6 mau thuin trong ndi by Ban lanh dao, CTCP Banh ke¢o Bién Hoa (BBC) hoat dong
thua 16 nhung dugc Ban 1anh dao che ddy... nhung cac thong tin d6 déu duogc giir kin.
Su bét can xung thong tin da lam cho gia cua cic cO phiéu ndy giam manh trén thi
truong sau khi co thong tin lot ra ngoai, dd gép phan tao hiéu (mg xau trén toan thi
truong ching khoan Viét Nam luc bay gio.

o Nam thir tw (7/2003-7/2004), c¢6 24 cb phiéu twong tmg v6i 276 hé sb tuong
quan, nhin chung hé gid tri da tdng cao hon so véi ndm trude do thi trudng cd xu

hudng ting tro lai sau mot thoi gian xudng gia. Tuy nhién, so véi nam thir nhét va thir
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hai thi van chua bang, trong d6 sé hé s6 twong quan am 1a 10 chiém 3,6% trong tong
cac hé sb twong quan.

o Nam thir nam (7/2004-7/2005), c6 406 hé s6 tuong quan cia 28 c6 phiéu va 01
chung chi quy niém yét. Trong do, 42 hé s6 ¢o gia tri am chiém 10,3% va 364 hé sd co
gia tri duong chiém 89,7%. Hé sb twong quan dwong c6 nghia 1a cac c¢b phiéu s& cing
ting gia hodc cung giam gia nén rai ro cao hon va nguoc lai khi hé sé twong quan 4m
thi ¢6 phiéu nay ting gia thi cd phiéu kia giam gia. Chinh vi vdy, rui ro chung s& giam
xuéng. Nim thit nim dugc xem 1a nam TTCK da bt dau ¢6 xu hudng tich cuc, hé )

turong quan trung binh giita cic c6 phiéu duoc minh hoa qua db thi trong hinh 3.10.
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Hinh 3.10: Hé s6 twong quan ty suit sinh lgi giira cac ¢6 phiéu nim thir Nim
Qua db thi trén cho thdy, tit ca cac hé sb twong quan giita cac ching khoan déu nim
trong khoang tir -0,4 dén +0,8 va tip trung chi yéu trong khoang tir -0,2 dén +0,6.
Nghia 1a khong c6 nhiing cip co phiéu qua dong thuan hay qua nghich chiéu véi nhau.
Khi c6 dén gan 90% hé s twong quan duong thi co thé két luan rang hau hét cac ching
khoan van bién d6i déng thuan véi nhau, cung 1én hodc cung xuéng mac du muc do

bién dong c6 khac nhau. Hé sb twong quan trung binh ctia nim tht nam 1a 0,224,
o Nam thir nam (7/2005-7/2006), c6 703 hé s6 tuong quan ciia 37 ¢6 phiéu va 01
chtng chi quy niém yét. Vi 19% hé sé twong quan mang gia tri 4m (134 hé sd) va

81% mang tri s6 duong da noi 1én xu hudng phat trién tich cuc cua thi truong d6 1a
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xudt hién su bién dong nguoc chiéu nhiéu hon gitra cac chirng khoan. Tuy nhién, day la
thoi gian duoc xem 14 phat trién nhat cia TTCK Viét Nam tir trude téi nay nén tri s6
ctia cac hé sb tuong quan duoc phan bd tap trung chu yéu trong khoang —0,2 dén +0.4.
Diéu nay duoc minh hoa rit rd qua hinh 3.11.

So v&i cac nam trude, thi tinh hinh nam tht sau da thé hién mot bude phat trién
rat rd cua thi truong, cac hé sb twong quan cho thiy su bién dong dong thuan giira gia
ctia cac chimg khoan nhu trudc ddy da dugc giam dang ké, diéu ndy co nghia 1a thi
truong di bat dau xuat hién dau hiéu ctia mot thi trudng bat dau c6 hiéu qua. Tinh

trung binh hé sé twong quan nim thi sau 1 0,147 da thé hién rd nhan dinh nay.
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Hinh 3.11: He s6 twong quan ty suét sinh lgi ciia cac c6 phiéu nim thi Sau

Nhu viy, qua két qua phan tich hé sé twong quan cho thiy, trung binh hé sd
tuong quan gitta cac chimg khoan déu c6 gia tri dwong va kha cao trong ca siu nam.
Diéu d6 ching t6 co su dong bién giita gia cua cac ching khoan 13 rat 1on. Pay 13 mot
dau hiéu nita cho thay thi truong hiéu qua yéu. Tuy nhién, xu huéng doéng bién nay

dang c6 khuynh hudng giam dan theo thoi gian méc du theo duong ziczac.

(3) Hé¢sétw twong quan cua ty sudt sinh loi cao
Pé khang dinh chic chin rang phan phdi ty sudt sinh loi ctia chimg khoan khong
chuan, khong hoan toan ngau nhién nhu da dé cap ¢ muc (1), ching ta s& tién hanh

xem xét dic diém tu twong quan cta thi trudng.
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Hé sb tu twong quan cho thay kha ning c6 thé dy bao dugc thi truong hay
khong. Néu hé sb ndy gan voi gia tri 0 thi gia cua ngay hom nay doc 1ap voi gia cua
ngay hom qua, thi truong khong thé du bao, c6 nghia 1a thi truong hiéu qua. Con néu
hé s tu twong quan duong nghia 1a hém nay ting gia (hodc giam gia) thi s& du bao
duoc ngdy mai ciing sé tang gia (hodc giam gia). Nguoc lai, hé s6 ndy 4m c6 nghia 13
hom nay tang gia (hodc giam gia) thi s€ dy bdo dugc ngay mai gia s€ giam (hodc tang).

Cong thire tinh hé sé tu trong quan nhu sau:

oMy y) EOY.LH) (3
OV 2

k

Trong do:
px: Hé sb tu twong quan (autocorrelation)
Y Ty suét sinh loi ngay t cua chimg khoan
ny: Ty suét sinh 1oi trung binh
k: S6 ngay chénh I¢ch tinh hé )
dy: Do léch chuan ty suét sinh loi (8y dugc quan niém béng Oy+k néu
day sb dai).

Tién hanh tinh hé sb tu twong quan voi k chay tir 1-30 cho chi s6 VN-Index, két
qua dugc tap hop trong bang 3.29.

Qua cac hé $6 tu twong quan tinh & bang 3.29 cho théy, tat ca cac tri s6 déu khac
gia tri 0. Do vay, su doc 1ap vé gia gitra ngdy hom nay véi gia cia ngay hom qua 13 rat
thap nén thi truong c6 thé du bao. Xét trong 10 ngay dau tién, chi c6 gia clia ngay thir 3
diéu chinh trai chiéu con tat ca gid cac ngay khac déu dong thuin véi ngay thir nhat.
Nhu vy c6 nghia 13, néu gia dang ting thi c6 xu hudng ting trong 10 ngdy tiép theo,
riéng ngay thir 3 gia s& giam. Nguoc lai, gia dang giam thi 10 ngay tiép theo ciing s&
giam, trir ngdy thr 3 s& ting. T ngay tht 11 dén ngay tht 20, gia déu dong thuan véi
ngdy thtr nhit. Muoi ngdy tiép theo, tir ngay thir 21 dén ngay thir 30 ¢ cac ngay thir
23,27, 28, 29, 30 1a c6 bién dong gié trai chiu véi ngay thi nhét con lai 1 dong thuan

v6i ngdy thir nhat.
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Tuy nhién, nhin vao cac hé sb pk tap hop trong bang 3.29 thi chi c6 hé sb tu
trong quan khi k = 1 (0,382) 1a du 16n dé khang dinh gia cia ngay hém sau cé xu
huéng gidng véi gia clia ngdy hom trude. Nhu vay, ddy 1a mot dau hiéu nira 1am co s&

cho thdy rang muc do hiéu qua cua thi trudng ching khoan Viét Nam 1a dang yéu.

Bdng 3.29: Hé s6 tw twong quan ciia chi s6 VN-Index qua 6 nim 2000-2006

k Hé s6 py T.stat k H¢ s6 py T.stat
1 0,382 15,137 16 0,137 5,081
2 0,075 2,755 17 0,050 1,840
3 -0,004 -0,160 18 0,020 0,733
4 0,091 3,325 19 0,064 2,352
5 0,182 6,752 20 0,096 3,501
6 0,189 7,022 21 0,059 2,162
7 0,097 3,562 22 0,003 0,140
8 0,050 1,818 23 -0,016 -0,460
9 0,091 3,334 24 0,018 0,679
10 0,105 3,903 25 0,081 2,978
11 0,118 4,386 26 0,051 1,884
12 0,021 0,787 27 -0,008 -0,297
13 0,007 0,244 28 -0,045 -1,673
14 0,124 4,610 29 -0,020 -0,756
15 0,176 6,578 30 -0,002 -0,074

“Nguon: Tinh todn trén co sé dir liéu thu thip tir website http://www.bsc.com.vn”

(4)  Thi trwong churng khodn qua tdp trung, tinh thanh khodn cua thi truong thip
Céc nha phan tich thudng dwa vao mirc dd anh hudng ciia 10 cong ty cd c¢d phiéu niém
yét hang dau dé danh gia mirc d6 hiéu qua cua thi truong chimg khoan méi ndi. Thong

ké s6 liéu thi trudng vé cac cong ty niém yét duoc tap hop tai bang 3.30.
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Qua s6 liéu ¢ bang 3.30 cho thdy, TTCK Viét Nam qué phu thudc vao 10 cong

ty niém yét hang dau. Nguyén nhan chinh 13 do s luong cong ty niém yét con qua it

61, sau sau nam hoat dong ciing chi mé&i c6 45 ching khoan niém yét (ké ca VFMVF1).

Do vay, mot su bién dong vé gia ching khodn ctia nhitng cong ty nay s€ c6 tac dong rat

16n dén toan bo thi trudng. Néu cin ctr theo gia thi truong ctia cong ty niém yét thi chi

tinh riéng 10 cong ty hang dau di chiém gan 9/10 (89,5%) tong gia tri thi trudng.

Trong khi d6 & cac TTCK phét trién, di c6 mot s6 cong ty niém yét khong 16 véi mire

vbn hoéa 200-300 triéu USD nhung 10 cong ty hang dau ciing chi chiém khoang 10-

15% thi phan ma thoi. [24]

Bdng 3.30: Thi phan thi truong cb phjéu ciia cac cong ty niém yét
(Tinh tai thoi diem 27/07/2006)

STT Cong ty KLNY Gia (P) Von hoéa thi trwong (P) Thiphin Liiy ké
1 STB 189,947,299 68,500 13,011,389,981,500 30.677%  30.7%
2 VNM 159,000,000 70,000 11,130,000,000,000 26.241%  56.9%
3 VSH 125,000,000 29,000 3,625,000,000,000 8.547%  65.5%
4 SAM 28,080,000 80,500 2,260,440,000,000 5329%  70.8%
5 KDC 29,999,980 70,000 2,099,998,600,000 5951%  75.7%
6 REE 28,174,274 71,000 2,000,373,454,000 4716%  80.5%
7 GMD 34795315 48,900 1,701,490,903,500 4012%  84.5%
8 CIl 30,000,000 30,000 900,000,000,000 2.122%  86.6%
9 BMP 10,718,000 59,500 637,721,000,000 1.504%  88.1%
10 SIS 5,000,000 119,000 595,000,000,000 1.403%  89.5%
11 NKD 8,399,997 66,000 554,399,802,000 1.307%
12 SSC 6,000,000 50,000 300,000,000,000 0.707%
13 BT6 5,882,690 44,000 258,838,360,000 0.610%
14 SAV 6,500,000 36,400 236,600,000,000 0.558%
15 AGF 6,388,034 36,400 232,524,437,600 0.548%
16 DHA 3,849,962 53,500 205,972,967,000 0.486%
17 TMS 4,290,000 45,000 193,050,000,000 0.455%
18 GIL 4,550,000 38,500 175,175,000,000 0.413%
19 MHC 6,705,640 26,000 174,346,640,000 0.411%
20 TYA 4,201,440 41,300 173,519,472,000 0.409%
21 BBC 5,600,000 30,200 169,120,000,000 0.399%
22 VFC 5,575,627 26,000 144,966,302,000 0.342%
23 TRI 4,548,360 27,000 122,805,720,000 0.290%
24 HAP 3,850,251 30,500 117,432,655,500 0.277%
25 RHC 3,200,000 35,900 114,880,000,000 0.271%
26 HTV 4,800,000 23,600 113,280,000,000 0.267%
27 VTC 2,415,000 39,500 95,392,500,000 0.225%
28 BBT 6,840,000 13,900 95,076,000,000 0.224%
29 CAN 3,500,000 24,000 84,000,000,000 0.198%
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30 TS4 3,000,000 27,600 82,800,000,000 0.195%
31 BPC 3,800,000 21,500 81,700,000,000  0.193%
32 PMS 3,200,000 24,000 76,800,000,000 0.181%
33 PNC 3,000,000 25,500 76,500,000,000 0.180%
34 HAS 1,998,840 36,400 72,757,776,000 0.172%
35 FPC 1,914,611 38,000 72,755,218,000 0.172%
36 KHA 3,291,750 21,500 70,772,625,000 0.167%
37 LAF 3,819,680 17,500 66,844,400,000 0.158%
38 SFC 1,700,000 37,800 64,260,000,000 0.152%
39 SGH 1,766,300 34,000 60,054,200,000 0.142%
40 TNA 1,300,000 43,000 55,900,000,000 0.132%
41 NHC 1,336,061 30,000 40,081,830,000 0.094%
42 UNI 1,000,000 28,000 28,000,000,000 0.066%
43 DPC 1,587,280 15,800 25,079,024,000 0.059%
44 BTC 1,261,345 14,000 17,658,830,000 0.042%
45 VFMVF1 20,000,000 21,400 428,000,000,000 1.009%

Téng cong ci VF1 791,787,736 42,842,757,698,100

Téng cong khong tinh VF1 771,787,736 42,414,757,698,100 100.0%

2

“Nguon: Tinh todn trén co sé dir liéu thu thdp tir Ban tin Thi truong chitng khodn

Nhu vay, 10 cong ty niém yét hang dau trén TTCK Viét Nam chiém ty 1& von
hoéa thi truong 16n s& lam cho kha ning bién dong thi trudng rat cao vi gid cta c¢b phiéu
phu thudc vao tinh hinh kinh doanh ctia nhitng cong ty nay cting nhu tin tirc lién quan
dén hoat dong cac cong ty. R& rang, dy ciing 1a mot dau hiéu dang tin cdy dé c6 thé
két luan ré“mg muc do hiéu qua cua TTCK Viét Nam la dang yéu.

Vé d6 thanh khoan cua thi truong, day cling dugc xem la mot yéu td quan trong
lam can c dé nhan xét vé mic do hiéu qua cua thi truong. B9 thanh khoan cua thi
truong duoc do bang ty 16 c¢6 phiéu giao dich trong mot nam. Tuy nhién, vi thoi gian
niém yét trén thi trudng cua cac ¢b phiéu 1a khac nhau, téng sé phién giao dich ctia mdi
6 phiéu va cua thi truong mdi nim ciing khac nhau nén do thanh khoan dugc tinh theo
ty 1& phan tram co phiéu giao dich trung binh trong mdi phién. Két qua tinh toan do
thanh khoan cia TTCK Viét Nam trong thoi gian qua duoc thé hién tai bang 3.31.

S liéu trong bang 3.31 cho thiy, van dé thanh khoan 13 van dé 16n nhat cua thi
truong ¢6 phiéu Viét Nam hién nay. Néu nhu ndm tht nhat, do thanh khoan 1a 45,3%

thi dén ndm tha ba ty 1& nay con 19,12%. Co6 nghia 13, trung binh phai sau 5 nim

! Ban tin Thi trudng chimg khoan ciia TTGDCK Tp.HCM s 141, ra ngay 28/07/2006.
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TTCK Viét Nam méi quay dugc 1 vong. Nam thir nhat méi chi c¢6 5 ¢6 phiéu niém yét
va c6 trung binh 90.898 ¢ phiéu duoc giao dich trong 1 phién. Nam thir hai ¢6 17 ¢6
phiéu niém yét va s6 co phiéu giao dich trung binh mdi phién ting lén 139.828 c6
phiéu. Mic du, nam thtr 3 ¢6 21 cb phiéu niém yét nhung s6 c¢b phiéu giao dich lai
giam, tham chi xuéng mirc con thap hon ca nam thir nht, chi & muc trung binh 90.174
¢6 phiéu/phién ma thoi.

Bang 3.31: Do thanh khodn ciia thi treong chirng khoan giai doan 2000-2006

o S6 phiéen KLGDb.quan/phién GTGDb.quén/phién Ty 1€
Chi ticu giao dich  (C6 phiéu & CCQ) (Triéu dong) thanh khoén
Nam thtr nhat 151 90.898 4.472 45,30%
Nam thir hai 190 139.828 4.818 53,83%
Nam thir ba 246 90.174 1.833 19,12%
Nam thir tu 250 232.258 5.946 44,48%
Nam thtr nam 250 175.955 4.239 26,61%
Nam thir sau 251 1.141.092 4.340 39,84%
Trung binh 311.700 4.275 38,20%

“Nguon: Tinh todn tir dit liéu http://www.bsc.com.vn va Tap chi Kinh té phdt trién” [25]

Tuy nhién, ty 1& ctia ca ba nim déu thdp hon nhiéu so véi murc trung binh cia
cac nude 6 thu nhap thap trén thé gidi, chi so nim 2000 ty 16 nay 1 114,4% d6i voi thi
truong cb phiéu cua cac nude nghéo (cua thé gidi 1a 87,6%)1 . DO thanh khoan cua
nam thtr nam giam ca vé gia tri tuyét d6i 13n twong d6i. Vé tuong ddi, d6 thanh khoan
giam tir gan 45% & nam tht tu xuéng con gan 27%, nghia 1a thoi gian quay vong von
tir khoang 27 thang thanh 45 thang. Vé gia tri tuyét ddi, sé lugng c6 phiéu giao dich
trung binh/phién chi 1a 175.955 so véi 232.258 ¢6 phiéu ¢ nam thir tu. Gid tri giao dich

trung binh mot phién ciing giam tir 5.946 triéu ddng & nam thir tw xudng con 4.239

! World Bank, 2001, “2001-World Development Indicators”, Washington D.C, USA, pp. 280.
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triéu déng. Nam thtr sau, d¢ thanh khodn cua thi truong da dugc cai thién, ting 1én
39,84%. Gia tri giao dich binh quan/phién gia ting, dic biét 1a khdi luong giao dich
binh quan/phién c6 su ting dot bién véi hon 1,1 tridu cd phiéu ting gan 550% so véi
nam 2005. Tuy nhién, so v6i trung binh thé gidi thi van rat thap. [51]

Theo danh gid ctia Merrill Lynch vé su ndi bat ctia Viét Nam tai khu vuc Asean
vao dau nim 2006, thi véi tong gia tri thi trudng vao khoang hon 1,1 triéu USD, gi4 tri
giao dich binh quan ngay & murc 1 triéu USD, TTCK Viét Nam néu so sanh véi cac
TTCK céc nude trong khu vyc van la mét thi truong rat nhé bé va c6 do thanh khoan
thip nhétl. Tinh hinh ndy dwoc minh hoa qua bang 3.32.

Bang 3.32: So sanh gia trj giao dich binh quén ngay giira TTCK Viét Nam
va mot s0 TTCK trong khu vuc

Thi truwong Triéu USD
Viét Nam 1
Indonesia 167
Malaysia 121
Philippines 19
Singapore 424
Thai Lan 414
Trung Qudc 507
Hong Kong 3.659
Han Qudc 5.015
bai Loan 3.937
An Do 963
Pakistan 545

“Nguon: Thomson Financial Datastream” [44]

! Merrill Lynch (2 feb 2006), Asian Insight, “Buy Vietnam- the Emerging Frontier of Asean”, pp.6.
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Qua sb liéu ¢ bang 3.32 cho thiy rang, mtc d6 thanh khoan ciia TTCK Viét Nam con
rat nho bé so vé6i thi truong cac nude trong khu vuc va thé gidi. Nguyén nhan rat dé
nhan théy d6 1a, & TTCK Viét Nam sb lan khép 1énh trong mdt nam rat thép, néu trudc
day khop 1énh 2 1an/phién va hién tai ting 1én 3 1an/phién c6 nghia 1a chi khoang 753
1an khop 1énh/ndm (chang han tinh cho nim thir 6). Trong khi d6, voi co ché khép 1énh
lién tuc tai cac thi trudng ching khoan phat trién trén thé gidi, mdi 1an khép 1énh chi
tén trung binh khoang 22 gidyl thi c6 thé c6 dén hon 1.300 1an khop 1énh/ngay (chi
tinh giao dich 8 gio/ngdy), ddy 13 mot trong nhimg yéu té rat quan trong nham ting 4o
thanh khoan trén thi truong. [43]

Nhu vay, rd rang v6i do thanh khoan cia thi trudng rat thap cung véi thi truong
qua tap trung, phy thudc rat nhidu vao 10 cong ty niém yét hang dau da bo sung thém

mot ddu hiéu tin ciy nita cho thay mirc do hiéu qua caa TTCK Viét Nam la dang yéu.

3.3 MOT SO NGUYEN NHAN DAN PEN MUC PQ HIEU QUA YEU CUA THI
TRUONG CHUNG KHOAN VIET NAM

Két qua phan tich ca dinh tinh va dinh lugng trong chwong 3 di cho thdy mirc d6 hiéu
qua ctia TTCK Viét Nam 13 dang yéu, qua d6 co thé nhan thidy mot s6 nguyén nhan din
dén két qua nay nhu sau:

e Sau khi thi trudng ching khoan hoat dong, cic giai phap phat trién thi trudng
clia co quan chtrc ning con chua ddng bd, nhiéu chinh sach ché d6 bt cap nhu chinh
sach tham gia cta nha dau tu nudc ngoai vao cong ty, ché do ké toan ddi vai cong ty
quan 1y quy va quy dau tu, chinh sach quan Iy ngoai hdi... din dén han ché trong qua
trinh van hanh, thong tin kém minh bach va sy tham gia cta cac nha dau tu.

e Nhiéu cong ty c6 phan con chua nhin thiy quyén loi khi niém yét trén TTCK.
Boi vi, ho ngai khi niém yét trén thi trudng thi cac cong ty s& phai chiu su kiém tra,

giam sat chit ché hoat dong kinh doanh cta nhiéu bén hiru quan, viéc quan 1y va quyét

! Teweles R.J,.E.S Bradley (1998), The Stock Market, 7¢ Edition, Ed. Wiley, USA, pp. 191.
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dinh chién luoc bi anh huong. Nhung thuc ra nhitng diéu d6 13 hoan toan binh thuong
dbi v6i mot doanh nghiép hoat dong trong nén kinh té thi trudong. Diéu ndy di anh
hudng truc tiép dén s6 lugng hang héa trén thi trudng va kha niang thanh khoan.

e Chinh phu van chua c6 duoc giai phap manh trong viée thuc hién c6 phan hoa
cac doanh nghiép quy mé 16n va d6i véi cac doanh nghiép nha nuée di c6 phan hoa
niém yét trén TTCK. Pén hét thang 7/2006 chi méi c6 43 doanh nghiép c6 phan niém
yét (trir CYC, FPC va TYA 1a cac doanh nghiép c6 vn ddu tu nudc ngoai) trong tong
s6 gan 3.000 doanh nghiép nha nudc da dugc cb phan hoa. SO luong cb phan nha nude
van con chiém ty 18 rat cao trong cac doanh nghiép nén cac cd phiéu nay it dugc giao
dich. C6 dén gan 900 doanh nghiép c6 phan hoéa khong co co phan ban ra bén ngoai.
Diéu nay lam cho quy mo thi truong qua nho.

e Céac dinh ché tai chinh tham gia hoat dong trén thi truong phat trién chua manh
ca vé s6 luong 1an quy mé dau tu. Cac CTCK con it, lai chil yéu tap trung tai hai thanh
phd HO Chi Minh va Ha Noi nén vai trd 1am ciu nbi giita cac nha dau tu tiém ning va
thi truong chimg khoan chua phat huy tét. Piéu nay cling anh huong 16n dén kha ning
thanh khoan cua thi truong.

e Chua tranh thi hét kinh nghiém vé xay dung phat trién thi truong cia cac nudc
c6 thi trudng phat trién hon trong khu vuc va trén thé gidi. Chua c6 sy ndi két voi cac
TTCK trong khu vuc nén di anh huéng 16n dén viéc thu hat von dau tu gian tiép tir nha
dau tu nude ngoai. Chinh vi vy, d6 md cia TTCK Viét Nam rat kém.

e (Cong tac tuyén truyén va phd bién kién thirc vé TTCK rong rii cho cong chung
chua duoc quan tdm ding mirc. Vi vay, phan 16n dan chung chua hiéu biét may vé
TTCK hodc chua quan tAm t6i thi trudng va tham gia dau tu trén thi trudng; Pa sb cac
nha dau tu trén thi treong thi trinh do hiéu biét vé ching khoan va TTCK hiu nhu
khong dang ké. Pay 1a mot nguyén nhan chinh va tryc tiép dan dén tam 1y “bay dan”
tdn tai trén thi truong ching khodn Viét Nam.

e Cosoha tﬁng cua TTCK Viét Nam hién nay vira yéu vira thiéu déng bo. Mirc
do tu dong hoa trong giao dich cua thi truong chua cao, mot yéu cau s mot cua thi

truong tai chinh cao cdp nay di anh hudng rat 16n dén tinh thanh khoan cua thi trudng.
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Bén canh d6, phwong thtic to chirc thi truong chua hop 1y, chua thuan tién cho giao
dich cua nha dau tu khi mua ban ching khoan. Chi phi giao dich con rat cao, nhit 1a
dbi voi khach hang ca nhan nén din dén chua du hap dan dé 16i kéo cac nha dau tu

tiém ning dén vai thi truong chimg khoan nhiéu hon.

KET LUAN CHUONG 3

Két qua phan tich mirc dg hiéu qua ciia TTCK Viét Nam trong chwong 3 cho thdy rang,
cdc quyét dinh ciia phan 16n nha dau tie trén thi truong la do anh huwéng béi yéu t6 tim

ly

th(fng ké vé tinh déc ldp cua ty sudt sinh loi trén 25/44 ¢é phiéu dwoc chon mau, da s6

bay dan”, mét yéu té ddc trung cho thi truong hiéu qud dang yéu. Cdc kiém dinh

déu uing hé gid thuyét thi truong hiéu qua dang yéu cua TTCK Viét Nam. Pdc biét, qua
kiém dinh cdc tiéu chi ddc trung vé mirc do hiéu qud cia thi truong, két qua cho thdy
TTCK Viét Nam c6 ddy dii cdc ddc diém ciia mot thi trwong méi néi nhue: (1) Sudt sinh
loi cao kém theo riii ro I6m; (2) Hé s6 twong quan gitta cdc c6 phiéu cao nén sw dong
thudn vé gid thuwong xay ra; (3) Quy mé thi trwong va tinh thanh khodn qud phy thudc
vao mét s6 cong ty hang dau; (4) Ty sudt sinh loi phdn phéi khéng chudn va dac biét la
hé s6 tw twong quan ty sudt sinh loi khd cao.

Do thoi gian va kha néing hiéu biét ciia ban thdan vé TTCK con nhiéu han ché
nén trong nghién ciru ndy con mot sé khia canh lién quan dén mikc do hiéu qua cia thi
trwong chuwa dwoc xem xét dén trong dé tai nhw quan hé chénh léch cung cau trén thi
truong, sy anh huong cua nha dau tw nuéc ngodai dén mirc @6 hoi nhap cua thi
trwong... Tuy nhién, véi tdt ca nhitng bang chitng xdc thwc & trén da dit co so dé két
ludn rang: “Mirc d¢ hi¢u qua ciia Thi trwong chirng khodn Viégt Nam la mive dé higu
qud dang yéu”.

Nhitng két ludn tiv két qua danh gid cu thé thiee trang hoat dong va phan tich
miurc do hiéu qua TTCK Viét Nam trong chuwong 2 va 3 co y nghia ddc biét quan trong,
lam co s& dé xudt mot sé gidi phdp ndng cao hiéu qud cia TTCK Viét Nam trong

twong lai dwoc trinh bay tiép theo trong chwong 4 ciia Ludn van nay.
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Chuong 4:
MOT SO GIAI PHAP NANG CAO HIEU QUA HOAT PONG
CUA THI TRUONG CHUNG KHOAN VIET NAM
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Trong chuwong 1 ciia Ludn van trinh bay cdac khia canh 1y thuyét vé TTTC va TTCK
ciing nhuw Iy thuyét vé thi truong hiéu qua mét cach khd co ban dé lam co sé nghién
civu dé tai. Chuong 2 va 3 da tién hanh danh gid phan tich tinh hinh hoat déng ciia thi
triwong va mike dg hiéu qud cia TTCK Viét Nam thoi gian qua. Duwa trén két qud khdio
sdt 1y thuyét va phan tich hiéu quad cia thi truong nhie da trinh bay trong cdc chirong
truée, chirong 4 trinh bdy nhitng yéu té thudn loi cho tién trinh phadt trién cia TTCK
Viét Nam va dinh hieong phat trién trong twong lai. Pong thoi, dé xudt mot sé gidi

phap nham nang cao hiéu qua hoat dong cua thi truong chung khoan Viét Nam.

41 NHUNG THUAN LQI CHO TIEN TRINH PHAT TRIEN CUA THI
TRUONG CHUNG KHOAN VIET NAM

Cung véi qua trinh hoi nhap kinh té qubc té, méi truong dau tu vao thi trudng ching
khodn Viét Nam s€ ngay cang t6t hon. Trong sudt thoi gian qua, chung ta ¢ thé tu hao
vé tdc do tang truong kinh té cua dat nude, nhat 13 trong thoi ky d6i méi (ké tir nim
1986), dic biét 1a tir ndm 1991 dén nay. Toc do ting GDP tir nam 1977 dén nay nhu
sau': (1) Tdc @6 tang binh quan nam thoi ky 1977-1985 dat 3,6%, cao khong bao nhiéu
so v6i toc do tang dan s; (2) Te do ting binh quan nim thdi ky 1986-1990 dat x4p xi
1,5%; (3) Toc do ting binh quin nam thoi ky 1991-1995 dat 8,2%, cao nhat trong cac
ké hoach 5 nim tir trude t6i nay; (4) Toe do ting binh quin nim thoi ky 1996-2000 dat
7%: (5) Tc do tang binh quan nam thdi ky 2001-2005 dat 7,5%;

Tir s6 liéu trén cho ching ta thay rang, thoi gian ting truong kinh té lién tuc
trong 25 nam cua Viét Nam chi thdp thua ky luc 27 nam cta Trung Quéc cho dén nay.
Quy mdé GDP niam 2005 d3 gap 3,7 1an nim 1985. Cac chi s6 kinh t& vi mé cua Viét
Nam giai doan 2003-2006 minh hoa trong hinh 4.1. Tuy dat téc d6 ting truéng kha cao
nhung GDP binh quan dau nguoi méi dat 10,1 triéu dong, quy d6i ra USD theo ty gia
héi dodi tai thoi diém 30/12/2005 chi duge 637,3 USD. [22]

! Thoi béo Kinh t& Viét Nam (2006), Kinh t6 2005-2006 Viét Nam & Thé gidi, trang 6.



128

Néu tinh bang USD theo ty gid stc mua twong duwong (PPP) méi dat trén 2.700 USD.

b6 1a nhiing chi s6 con rat thap so voi mire binh quan chung cua khu vuc, cia thé gidi.

= =L YL i Bl

] I.ll:. TMIh TRUDUNG GDF VA CAC KHU VUG KiNH TE 1

Barng, lbm, thay aan B Cong ngnssp & X |dIJI|I'J. Deth v

Hinh 4.1: Mike tang truéng GDP va cac khu vue kinh té giai doan 2003 — 2006
“Nguon: Tong cuc Thong ké va Bdo cdo ciia Chinh phii” [27] [28]

Theo danh gia cua Ngan hang phat trién Chau A (ADB) thi ting truong kinh té cua
Viét Nam dat tbc d6 cao nhat so véi cac nude trong khu vuc Dong Nam A, thudc loai
cao nhat so v6i cac nudc va ving lanh thd & Chau A ciing nhu trén thé giéi. Toe do
tang truong kinh té dy bao thdi gian t6i ciia Viét Nam va cac nude trong khu vuce duoc
thé hién trong hinh 4.2. Nhin vao két qua du bao cia ADB cho thay trong hai nam téi
Viét Nam van tiép tuc din dau trong khu vuc vé tdc do ting trudng. Dé c6 thé nhan
thdy tiém ning phat trién cua Viét Nam ching ta tham khao va so sanh véi téc do ting
truong kinh t& ciia mot s6 khu vyc kinh té trén thé gidi minh hoa trong hinh 4.3.

Vi dan s6 hién nay khoang 84 triéu ngudi, trong d6 phan nira dan s dudi 25
tudi, Viét Nam 1a mot quéc gia c6 dan s6 tré ctia khu vuc Chau A, day duoc dénh gia 1a
thoi ky “diém vang dan s6” ciia Viét Nam, s& 1a ngudn cung lao dong ddi dao cho nén

kinh té. Bén canh do, ty 18 biét chir ciia nguoi dan Viét Nam 1a trén 96%.
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DU BAO MUC TANG TRUGNG GDP CUA KHU YUC DONG NAM A NAM 2006, 2007

MYANMAR

I Nim 2006

l Nam 2007

S0 vai cac nudc Bang Nam A khic, Viét Nam c6 miic tang trudng GOP cao nhiit

Hinh 4.2: Du bio mikc ting truéng GDP ciia Khu vue Pong Nam A nim 2006-2007

“Neudn: Nedn hang phdt trién Chau A (ADB)"” [44]
Muc tiéu dung hang hda ctuia dan cu tang binh quan 20%/mam. Pay 1a mdt thi truong
tiéu dung day tiém ning nén trong nhimg nim qua von dau tu truc tiép nudc ngoai
(FDI) lién tuc ting nhanh. Nam 2005, thu ht trén 5,8 ty USD von FDI ting trén 24%
s0 voi nam 2004, chiém toi gan 20% tong von dau tu toan xi hoi, da gop phan khong
nho vao thanh tyu chung cia ca nudc vé phat trién kinh té-xa hoi v6i mire ting truong
8,4% cao nhat trong 5 nim quaz. [22]

Cung véi sy phat trién chung ctia ca nén kinh té thoi gian qua, TTCK Viét Nam
cling da dat duoc nhimg thanh tyu dang ké nhung day chi ¢ giai doan khoi dong. Gia
trj von hoa thi truong moi khoang 8% GDP nhung muc tiéu ctia Chinh phu quyét tim
tang tir 10-15% vao nam 2010 nham thu hep khoang cach so v&i mirc binh quan gan
130% GDP cia toan khu vuc Chau A-Thai Binh Duong. Vi thoi co thuén loi, chi tiéu
nay chic chin s& dugc két thic sdém hon du dinh. Bit dau tr nim 2006, theo cac
chuyén gia ching khoan thi TTCK Viét Nam da budc sang trang mdi do 1a giai doan

tang tdc dé thyuc sy tré thanh mot kénh huy dong vén hiéu qua cho phat trién nén kinh

! Merrill Lynch (2 feb 2006), Asian Insight, “Buy Vietnam — The Emerging Frontier of Asean”, pp.3.
? Thoi béo Kinh t& Vit Nam (2006), Kinh té 2005-2006 Viét Nam & Thé gidi, trang 46.



130

té. Vi su gia nhap toan dién vao WTO trong nam tdi cia Viét Nam, da mo ra trién
vong cho TTCK Viét Nam phat trién sdu rong véi thi truong thé gidi, 13 co hoi tot dé
thu hit ngudn vén dau tu gian tiép nude ngoai (FII) rat 16n cho phat trién kinh té. Dong
thoi, cing voi sy gbp mit cua cac doanh nghiép 16n trén TTCK sau khi thyc hién cb
phan hoéa trong thdi gian téi nhu Vietcombank, BIDV, Vinaship, Vinaphone,

Mobifone... s€ lam cho quy mé thi truong gia taing nhanh chong.

TOC DO TANG TRUGNG GDP (%)

O e b 5

Cdc nuée kinh té  Cdc nén kinh té
cau phat trién dang phat trién

| |Nam 2005 | Du bao 2006
(Theo WB, IMF v& OECD)
Hinh 4.3: Téc d9 ting trudomg kinh té ciia cac khu vue trén thé giéi nim 2005-2006
“Neudn: Ngdn hang thé giéi (WB), IMF va OECD” ' [22]

Trudc nhitng tiém ning va trién vong phat trién do, tip doan tai chinh Merrill
Lynch da dy doan rang: Trong 2 nam t6i dau tu gian tiép (FII) vao thi truong Viét Nam
s& 1a dong chay chinh cua dau tu Chau A, chi s6 VN-Index s& vuot ngudng 1.000 diém
trong ndm 2007. C6 phan hoa va chuyén ddi tir OTC s& déy gia tri thi truong 1én trén
10 ty USD trudc khi két thiic nim 2007, c6 thé dat 10-15% GDP. Dich vu tai chinh s&

trai qua nhirng thay ddi theo chiéu siu. Nguén nhan luc s€ trd nén manh hon, dich vu

! Thoi bao Kinh té Viét Nam (2006), Kink 16 2005-2006 Viét Nam & Thé gidi, trang 71.
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tu vin phat trién manh tir quan hé nha dau tu dén M&A (sap nhap, mua ban cong ty)l.
Déng thoi, Merrill Lynch du bao gié tri mdt s6 thi truong vbn trong khu vuc Chau A-
Thai Binh Duong (TBD) ndm 2006 nhu s6 lidu Bang 4.1. [44] [45]

Bdng 4.1: Panh gia thi treomg von ciia mt sd qudc gia Chau A —TBD nim 2006 (D bio)

Chi tiéu Ting truéng EPS P‘E PF ROE DY
(%) (Lan) (Lan) (%) (%)

Viét Nam 20,2 21,1 52 29,1 3,6
Indonesia 13,9 12,7 2,6 20,4 34
Malaysia 10,8 13,0 1,8 14,9 4,2
Philippines 15,0 10,8 1,4 12,9 1,8
Singapore 9,6 14,5 1,8 12,8 34
Thai Lan 3.8 9,6 2,9 19,9 4,4
Nhat 9,7 18,7 2,2 11,8 1,2
Trung Qudc 6,8 11,6 1,9 16,8 2,8
Han Quéc 9,4 10,2 1,5 10,0 1,6
Pai Loan 11,0 12,0 2,1 17,1 4,2
Australia 10,8 14,5 2,6 18 3,8
An Do 18,5 14,7 3,3 24,2 1,8

“Nguon: Merrill Lynch Asia Pacific Equity Strategy Group, Consensus forecasts” 2
Nhu vay, voi tiém nang phat trién kinh té-xa hoi déy trién vong cua Viét Nam,
cung voi hanh lang phép 1y s& dugc hoan thién hon khi Luat ching khoan bat dau co
hiéu luc ké tir ngay 01/01/2007 va TTGDCK Tp.Hd Chi Minh s& trd thanh S& giao
dich chung khoan vao khoang giita naim 2007 da tao ra mot vién canh tuoi sang cho

TTCK Viét Nam phat trién manh trong twong lai.

: Merrill Lynch Report (28 April 2006), Asia pacific Investment Strategy, pp.4.
2 Merrill Lynch (2 feb 2006), “Buy Vietnam — The Emerging Frontier of Asean”, Asian Insight, pp.6.
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4.2 PINH HUONG PHAT TRIEN THI TRUONG CHUNG KHOAN VIET NAM

Phat trién thi trudng chimg khoan Viét Nam ca vé quy mé 1an chat luong hoat dong
nhim ting kha ning thanh khoan cho céc loai chimg khoan va tao ra kénh huy dong
vbn dai han c¢6 hiéu qua cho nén kinh té, gop phan phat trién thi truong tai chinh Viét
Nam trong tuong lai dugc dinh huéng nhu sau:

e Mo rdng thi truong chung khoan ni€ém yét, thu hep thi truong tu do; phén dau
dén nam 2010 tong gia tri vén hoa TTCK niém yét dat 10-15% GDP.

e Nang cao tinh minh bach ctia hoat dong TTCK, 4p dung thong 1¢ tot nhat vé
quan tri cong ty ddi v6i cac cong ty dai chung va cac t6 chic kinh doanh ching khoan.

e Nang cao quy mo va ning luc cta cac td chirc kinh doanh, dich vu chimg khoan
bao gém cac cong ty chimg khoan, cong ty quan Iy quy, ngan hang thuong mai, cong
ty bao hiém nham dap tmg yéu cau phat trién thi trudng. Theo d6 s& phat trién céc
CTCK theo hai loai hinh: CTCK da nghiép vu va CTCK chuyén doanh. Huéng dan va
quén ly, giam sat hoat dong giao dich chimg khoan chura niém yét tai CTCK.

e Thuyc hi¢n dang ky, luu ky tap trung chung khodn cta cac cong ty dai ching
giao dich trén TTCK c6 t6 chirc tai Trung tdm luu ky ching khoan. Hoan thién khuén
khé phép 1y, quy trinh nghiép vu dé thuc hién dang ky, luu ky tap trung chimg khoan
clia cac cong ty dai ching tai Trung tAm luu ky tir ndm 2007. Nghién ctru dé an chuyén
d6i Trung tdm luu ky thanh mo hinh cong ty, trong d6 ¢6 von chii s¢ hiru ciia nha
nude. Phat trién mang lugi thanh vién luu ky bao gdm cac CTCK, ngan hang luu ky
nhim dam bao an toan tai san va thuc hién cac quyén cho nha dau tu.

e Xay dung TTGDCK Tp.Hd Chi Minh thanh S¢ giao dich chimg khoan véi hé
théng giao dich, hé thdng giam sat va cong bd thong tin thi truong tu dong héa hoan
toan, 13 noi niém yét va giao dich ¢ phiéu cho cac cong ty 16n.

e Hoan thién t6 chirc va hoat dong cua TTGDCK Ha N1 theo m6 hinh phi tap
trung (OTC). Xy dung va hoan thién thi trudng giao dich trai phiéu.

e Phat trién cac nha dau tu co td chirc va cac nha dau tu c4 nhan. Thiét 1ap h¢

thong cac to chirc dau tu chimg khodn chuyén nghiép, khuyén khich céc to chirc nay
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thanh 1ap cac cong ty quan Iy quy va quy dau tu ching khoan. nham tao diéu kién cho
cac nha dau tu nho, nha du tu c4 nhan tham gia TTCK théng qua gop von vao cac quy
dau tu.

e Ting cudng phd cép, dao tao cac kién thirc vé& ching khoan va TTCK cho cong
chung. Nang cao hiéu biét ciia cong ching vé vai tro, lgi ich va rai ro cua hinh thirc
dau tu qua TTCK. Phan diu dat ty trong ddu tu vao TTCK cua cac to chic dau tu
chuyén nghiép tir 20-30% tong gid tri thi trudng niém yét vao nam 2010.

e Hoan thanh viéc xay dung co s dir liéu tap trung phuc vu quan 1y va diéu hanh
thi truong. Tin hoc héa viée trao doi, cap nhat dir licu TTCK, tang cuong ap dung cong
nghé thong tin trong cong tic quan 1y, didu hanh va giam sat thi trudng.

e Mo cira thi truong dich vu chimg khodn, két ndi véi thi truong khu vuc theo 16
trinh hoi nhap di cam két. Ap dung nguyén tic vé quan Iy TTCK theo khuyén nghi cta
T6 chirc qudc té cac UBCK (IOSCO) phut hop véi ting giai doan phat trién thi truong.

4.3 MOT SO GIAI PHAP NANG CAO HIEU QUA HOAT PONG CUA THI
TRUONG CHUNG KHOAN VIET NAM

Phat trién thi truong chimg khoan nhu 1a mot phan khong thé thiéu trong qua trinh phat
trién kinh t&, nham thic ddy qua trinh thu hat vén cho CNH-HPH dit nudc. Trong 6
nam qua, tuy da co nhiéu bién phap dugc thuc hién nhu cong ty niém yét duoc mién
giam thué thu nhap, thu nhép tir 141 chtng khoan-chénh 1éch mua ban chtng khoan tam
thoi duoc mién thué... nhung van chua du lyc dé nang cao muc do hi¢u qua cua thi
truong. Vi vy, can ct két qua danh gia va phan tich mtc d6 hiéu qua cia TTCK Viét
Nam, dé nang cao hi¢u qua thi truong trong thoi gian to1, ching toi dé xuét thuc hién
bbén nhom giai phap chii yéu nham tap trung giai quyét ba van dé co ban tac dong truc
tiép dén mirc do hiéu qua cua TTCK Viét Nam thoi gian toi 1a: (1) Tang qui mé va chat
liwong hang héa trén thi truong; (2) Ddy manh tinh thanh khodn cia thi truong; (3)
Gia tang so lwong va chat heong nha dau tw chuyén nghiép nham giam tém 1y “bay

dan” trén thi truong. Cac nhom giai phap dé xuat cy thé nhu sau:
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4.3.1 Cac giai phap phat trién hé thong thi trudong

Nhom giai phap phat trién hé thong thi trudng ching khoan nham gép phan mé rong
quy md va nang cao chat luong ching khoan niém yét, déng thoi gia ting tinh thanh
khoan. Nhém bao gdm cac giai phap phat trién hé thong niém yét, hé thong cong bd

thong tin, hé¢ théng giao dich, h¢ théng dang ky-luu ky-thanh toan bu tru.

4.3.1.1 Gidi phdp phit trién hé théng niém yét

Day chinh 1a giai phap nham ting cung cho TTCK vén con rat khan hiém hang hoa,
v6i 56 loai chimg khoan dugc niém yét va dang ky giao dich hién nay. Pay 1a con s6
qua thap khi so sanh voi hang ngan CTCP du diéu kién niém yét.

e Tdang nguén cung cho thi truong tir cdc doanh nghiép nha nwdéc cé6 phan hoa:
Trén 1y thuyét viéc ding ky niém yét hay khong thudc vé dai hoi c6 dong cong ty.
Nhung do dic trung cac CTCP Viét Nam hau hét xuit phat tir qua trinh c6 phan (CPH)
doanh nghiép nha nuéc, quyén lyc chi phdi thuc sy phan 16n van thudc vé cac ¢ dong
nha nuée. Chinh viée so mat quyén loi, s¢ phai dbi mat v6i minh bach hoa thong tin
nén viéc xem xét niém yét rat it dugc nhac toi trong cac ky dai hoi co6 dong cia cac
doanh nghiép nay. Dé thay doi dugc diéu ndy nhét thiét cAn phai c6 nhimg bién phap
manh tuong ty nhu qua trinh CPH. Can phai ¢c6 mot danh sach phan bo chi tiéu cac
cong ty s& niém yét téi cac ban nganh, tinh thanh phd nhu chi tiéu CPH. Tuy nhién,
khac véi qua trinh CPH, quyén quyét dinh cubi cung van thudc vé dai hoi cb dong,
nhung Chu tich HPQT cong ty phai 1a ngudi dua van dé ra trudc dai hoi. Toan bd co
phan nha nudc ndm giit s& duge biéu quyét chip thuan cho viée niém yét. Bi véi cac
co dong thuan tuy viéc niém yét chic chan s& chi dem lai thuan loi cho ho, nhu viéc
nang cao tinh thanh khoan, gia ting thu nhap do mién thué... thiét nghi chi can HPQT
tao diéu kién, viéc niém yét chic chan khong bao gid gip phan ddi tir phia c6 dong.
Tuy nhién, thyc té ddy 1a mot viéc ndm ngoai quyén han cia UBCKNN va Bo Tai
chinh. Do viy, c6 thé thanh 1ap mot Ban chuyén trach truc thudc Chinh phu. Ban nay

c6 trach nhiém tim kiém nhing cong ty tot, di diéu kién niém yét, ma chu tich HDQT
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13 nguoi cta co quan Nha nudc chii quan, dé trinh 1én Chinh phu. Chinh phu s& can cir
dé phan bo cac chi tiéu nay téi cac bd nganh lién quan thyc hién.

o Khuyén khich doanh nghiép niém yét: viéc tao nhimg ngudn hang chét luong tir
cac cong ty cd phan khac cling can duoc quan tim. Can tao nhimg diéu kién khuyén
khich hon nita vé co ché dé hip dan cac doanh nghiép niém yét 1én TTCK nhu thuong
xuyén to chtrc cac cudc hoi thao gidi thidu vé thi trudng, vé loi ich cua viée niém yét
dén cac CTCP, cac chinh sach wu dii...

e Lua chon nhitng chimng khodn c6 chdt lwong dé niém yét: Viée ting hang hod ro
rang 13 rat can thiét cho thi trudng, tuy nhién viéc ting cung ciing can dién ra mot cach
than trong ting budc. Ban chat thi treong 13 noi gdp g0 cung-cau, gia ca duoc xac dinh
trén quan hé nay. Khi d3 c6 mot luong ciu twong tng, chic chian luong cau nay ciling
chi tap trung vao nhimg ¢ phiéu tét. Viéc thuc t& co nhitng ¢ phiéu niém yét da lau
nam trén thi truong ma khéi luong giao dich rat khiém t6n 1a bai hoc can rat kinh
nghiém. Nhu viy, cing véi viéc ting cung cho thi truong, thi cin ting cung co chat
luong. Nhiing cong ty dugc xem xét niém yét phai 1a nhiing cong ty tot nhét cé thé,
con nhitng cong ty du didu kién niém yét nhung c6 chét lugng kém hon s& dugce xem
xét niém yét sau. Viéc phat trién thi trudng qua nhanh nhung thiéu than trong c6 thé
anh huong tiéu cuc dén toan thi trudng.

Ngoai ra, dé c6 ngudn hang chét luong thi cin phai c¢6 nhitng cong ty tot. Lau
nay khai niém cong ty tot & Viét Nam 1 nhitng cong ty c¢6 von 16n, noi tiéng voi mot
thi phan 16n trong nganh. Nhitng tiéu chi d6 1a ding nhung van chua du, v6i nhitng nha
dau tu thi kha ning ting truéng loi nhuan cua cong ty moi 1a quan trong nhét. Néu tao
ra duoc mot TTCK véi nhimg cong ty c6 tiém ning ting truong tot thi ban than né da
htra hen viée gia ¢ phiéu s& ting mot cach bén vitng. Nhimg cong ty nhu vdy khong
chi gitip ich trong viéc ting cung cho thi trudng, ma nd con chia nhiéu gia tri trong
viée kich cau. Do vay, khi xét niém yét cac co quan c6 thAm quyén can phai c6 nhiing
tiéu chi lua chon cu thé bang cac chi tiéu dinh luong toi thiéu can phai dat duoc nhu loi

nhuan, thu nhap vén cb phan (EPS), ty 18 no, chinh sach ¢ tirc...
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4.3.1.2 Gidi phdp phdt trién hé thong céng bé thong tin
Chét luong va tinh kip thoi cia thong tin dugc cong bd ¢6 anh hudng rat 1on dén quyét
dinh dau tu ctia nha dau tu va anh hudng gian tiép dén két qua thi trudng. Vi vay, dé
dam bao hiéu qua hoat dong cua thi trudng can phai quan tAm phat trién hé thong nay.

Can c6 giai phap manh nham x4y dyng mét co ché cong bd thong tin minh bach
va cong bang, cai thién mot sé nghiép vu ching khoan. Thong tin lién quan phai duoc
cong bd mot cach rong rai va déng thoi téi tit ca nha dau tu trén thi truong. Viéc
TTGDCK Tp.HCM, Ha Noi va cac CTCK thanh vién hoan thanh, duy tri tt hoat dong
cac website mot cach kha chuyén nghiép trong thoi gian qua rat dang khich 16. Tuy
nhién, thuc té viéc xay ra thong tin bat can xtmg tir TTGDCK 1a diéu ma hau nhu nha
dau tu nao cling lo ngai. Dé hoat dong cong bd thong tin duge minh bach, TTGDCK
Tp.HCM can phai cap nhat tirc thoi nhitng thong tin chinh thirc nhén dugc tir cac cong
ty niém yét, CTCK va khong thé chap nhan bat ky mot 1y do nao lam cham tré thong
tin. Mt khac, dé thi truong thém minh bach va séi dong, co thé nghién ctru viéc bét
budc cic cong ty niém yét phai cong bd két qua kinh doanh hang thang mot cach bit
budc thay vi hang quy nhu hién nay. Néu nhitng cong ty niém yét ndo dé xay ra cham
tré trong viéc cong bd thong tin theo quy dinh thi can phai c6 nhiing hinh thuc xur ly
kip thoi va nghiém khic.

Bén canh d6, can phai da dang hoa cac hinh thirc cong bd thong tin, can trién
khai sdm hé thong cong bd thong tin tu dong bang mang dién thoai dé tra 10i ty dong

khi nha dau tu cé yéu cau.

4.3.1.3 Gidi phdp phdt trién hé thong giao dich

Hién tai, TTGDCK Tp.H6 Chi Minh dang 4p dung phuong thic khép 1énh dinh ky,
diéu nay dd anh huong rat 16n dén tinh thanh khoan cua thi truong. Chinh vi vay, khi
chuyén thanh S¢ giao dich chimg khoan trong nam 2007, trung tdm can phai ap dung
ngay phuong thirc khép 1énh lién tuc dé phu hop voi su gia ting khdi luong giao dich
nhanh chéng cua thi truong. Pay 1a gidi phap tich cuc trong viéc ting manh dg thanh

khoan cta thi truong. Véi phuong thirc khép 18nh lién tuc s& gitip nha dau tu xac dinh
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duoc ngay giao dich khi c6 hai 1énh giao dich twong thich véi nhau. Péi voi TTCK
Viét Nam dén day 1a thoi diém hop 1y dé chuyén d6i phuong thirc khép 1énh. Trude
mat, dé giai quyét viéc doi khi qua tai trong nhéap lénh, trung tdm nén lap dat thém mot
s6 man hinh nhan 1énh tai san giao dich cho cac CTCK thanh vién.

Vi¢e str dung 1€nh thi truong cling can duogc thay thé cho 1énh gi6i han cho phu
hop v61 phuong thirc khop 1€nh 1ién tuc. Boi vi, 1énh giao dich thi truong s€ mang lai
co hoi thuc hién giao dich cho nha dau tu cao hon so véi 1énh gidi han. Bén canh do,
viéc ting thoi gian giao dich 1én, ¢ thé 13 ca ngay thay vi chi 3 dot khdp 1énh/phién va
vao cac budi sang tir thtr 2 dén thr 6 trong tuan (trir ngay nghi 1& theo quy dinh) nhu
hién nay. Viéc ting thoi gian giao dich ciing s& gop phan lam tang kha ning thanh

khoan cua thi truong chirng khoan.

4.3.1.4 Gidi phdp phat trién hé thé'ng dang ky, luu ky va thanh todan bu trir

Hién nay, Trung tdm luu ky chimg khoan di dugc thanh 1ap gbp phan lam cho hoat
dong luu ky va thanh toan bu trr chuyén nghi¢p hon. Tuy nhién, hién tai TTGDCK Tp.
HCM dang st dung phin mém cua Thai Lan nén gip kha nhiéu khé khin trong viée cai
tién cac nghiép vu. Vi vdy, can c6 nhitng bién phap thich hop dé rat ngan ngay thanh
toan T+3 xudng thap hon. B&i vi, voi su tién bd cua cong nghé thong tin hién nay viée
phai ba ngay sau khi mua mé&i dugc ban va ba ngay sau khi ban méi dugc nhan tién 1a
qua 1au, di 1am giam nhip d dau tu cua cac nha dau tu chuyén nghiép va ciing 1am
giam kha nang thanh khoan cuia thi trudng. Tuy nhién, diéu nay doi hoi phai c6 mot co
sO ha tang thong tin manh dé két ndi gitta TTGDCK, Trung tim luu ky, CTCK va
Ngén hang chi dinh thanh toan. Viéc rit ngan 1a hét stc can thiét, tuy nhién cin phai

thuc hién mot cach hét stc than trong.

4.3.2 Cac giai phap phat trién nhu cau caa thi trudong

Céc giai phap nay nhim muc dich ting nhu cau trén thi trudng ching khoan. Boi vi,

tang nhu cau s& kich thich thi truong chimg khoan phét trién. Cac giai phap bao gom
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giai phap kich cau dai chiing; giai phap vé dao tao va phd cap kién thirc chimg khoan &

TTCK rong rai trong cong chung.

4.3.2.1 Gidi phdp ting nhu cau vé chirng khodn

Mot trong nhimg 1y do quan trong din dén trong 6 nim qua thi truong ching khoan
Viét Nam chua thuc su phat trién nhanh chéng d6 1a chung ta chua cai thién dugc stc
cau. Cung voi viée ting cung, kich ciu 1a mot bude di quan trong nham giup thi truong
can bang va phat trién. Viéc tang cau vira giup ich cho thi trudng phat trién trong ngan
han vira dé tao nén mot nén van hoa ching khoan trong tuong lai gﬁn.

o  Thu hiit nha dau tw bang cdc chimg khodn chdt lirong: Muc tiéu cla cac nha dau
tu trén TTCK 1a dé kiém lgi nhuan. Véi dic trung cua TTCK Viét nam dang trong thoi
ky thi truong méi ndi, luong cung chit lugng cé thé ting mot cach c6 kiém soat. Néu
than trong phat trién thi truong bang nhitng céng ty ¢ chat luong trudce, c6 kha ning
tang truong loi nhuan hang nam, thi gid c¢6 phiéu s& ting mot cach cd co s tin cdy.
Khong gi hip dan hon d6i v6i nha dau tu khi giam rui ro va gia ting co hoi tim kiém
loi nhuan trén thi trudng. Chinh vi vy, can phai ting cung dam bao chét luong, néu
mot cong ty c6 loi nhudn 16n, ngay 1ap tirc ¢6 phiéu s& c6 mot mic gia hop 1y dbi véi
cac nha dau tu. Nhu vy, mot cong ty c6 muc ting trudng loi nhudn cao va lién tuc qua
timg nam, diéu nay s& gitp gia c6 phiéu ting lién nhanh theo su phat trién cua cong ty
va kich cdu phét trién. Vi vdy, Chinh phu cin tip trung chi dao CPH mot s6 nganh
nghé c6 thé duy tri murc ting trudng cao trong vai nam téi & Viét Nam nham ting
ngudn hang chat luong cho thi truong 1a: Ngan hang, Cong nghé thong tin, Buu dién,
Pién luc, Dau khi, Bia ruou...

o Nhin nhdn ding vai tro va ting cuong thu hit cdc nha dau tw nide ngodi trong
phat trién TTCK Viét nam: Nha dau tu nude ngoai cé vai trd rat quan trong, nén kinh té
s& duogc loi nho lugng cau tiém nang khong 16 do ho mang tdi cho thi trudong. Pong
thoi, nhitng nha dau tu nay s& gitp quang cdo tot nhat hinh anh moéi trudng dau tu cia
Viét Nam. Tan dung nhitng thuan 1gi cho su phat trién TTCK Viét Nam dé bién nhirng

nha dau tu tiém nang nay tro thanh nha dau tu thyc té van khong don gian. Mot trong
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nhiing tré ngai chinh 16n nhat d6 chinh 1a TTCK Viét Nam con nhé vé quy mo. Dé giai
quyét van dé nay, trudc hét can phai c6 nhanh chong ting mot luong hang héa c6 chit
luong trén thi truong, gitp thi trudng dat mot quy md twong xing du 16i cudn cac t6
chtrc dau tu chinh 16n. Ngoai ra, nghién clru ting gia tri dau tu vao thi trudng cua ho
1én bang cach ting ty 1¢ s hiru ¢b phan t6i da ciia nha dau tu nudc ngoai khi dau tu
vao mot CTCP. Theo nhiéu chuyén gia, viéc gidi han sd lwong ¢ phan nha dau tu
nudc ngoai & mirc 49% tai moi nganh nghé (trir nganh ngan hang 1a 30%) thuc té 1a
khong can thiét, diéu nay can trd sy phat trién cia TTTC néi chung va TTCK néi
riéng, nhit 1a trong hoan canh Viét Nam dang hoi nhap vao nén kinh té thé gidi. Ngoai
ra, v4i ty 1& so hitu cua ngudi nudc ngoai duge diéu chinh hop 1y thi chic chic ho s&
dem dén cho cac CTCP nhimg thanh twu m&i vé quan tri doanh nghiép, cong nghé tién
tién cling nhu nhitng khach hang méi. Cac nha dau tu nudc ngoai khong chi tham gia
g6p von vao cong ty ma con gop phan vao qua trinh phat trién cua cong ty, cia TTCK
Viét Nam.

o Nhin nhdn ding vai tro va cé bién phdp gia ting lwong nha dau co trén TTCK
Viét Nam: V6i quy md cia TTCK Viét Nam hién nay, mot yéu cau la phai ting thoi
gian giao dich, di kém v6i viéc cho phép mua ban mdt loai chung khoan trong ngay
(khong cung mot phién) s€ mang lai mdt sy s61 dong cho thi truong. Diéu nay s¢ tao ra
cho thi truong nhitng nha dau co. Ho chinh 1a nhitng nhan td quan trong trén thi
truong. Ngoai viéc dem dén mot nguén vOn nhét dinh cho thi truong, ho con la tac
nhan 16n gitp ting tinh thanh khoan cua thi trudng thir cip. S& khong thé tudng tuong
TTCK Viét Nam thoi gian qua s& hoat dong nhu thé nao néu thiéu nhiing nha dau tu
giao dich tim kiém chénh léch gi4 trong ngin han nay.

e C6 bién phdp phit hop trién khai hoat dong niém yét chéo trén thi truong: Bén
canh d6, mot bién phéap kich cau c6 thé dugc xem xét d6 1a niém yét chéo, niém yét
chéo 13 mot phuong thirc thong dung duge dung tai nhitng TTCK hang dau trén thé
gidi. Viéc niém yét nhitng CTCP hang dau cia Viét Nam tai TTCK clia cac qubc gia
khac 12 mot hinh thitc quang ba hinh anh TTCK Viét Nam. Ngoai viéc co thé thu hut

mdt ngudn von dau tu nudc ngoai tai chinh qudc gia ma cong ty tham gia niém yét,
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viéc thuc hién niém yét tai TTCK nudc ngoai con gop phan gitp TTCK Viét Nam tang
mic d6 mo cta ra thi trudng qudc té. Hoat dong niém yét chéo s& hinh thanh nhing
nha dau tu mua ban song hanh, nhitng ngudi thyc hién viéc mua chimg khoan tai qudc
gia nay va ban chinh chimg khoan d6 tai mot quéc gia khac dé tim kiém chénh léch
gi4, didu nay lam cho gia chimg khoan tai cac qudc gia khac nhau c6 xu hudng bing
nhau. Chinh hoat dong ndy cta nhimg nha dau tu chuyén nghiép tai cac qudc gia co
TTCK phat trién s& gitp gia cac loai chimg khoan duoc niém yét chéo c6 gia sat véi
gia tri thuc ctia nd hon, dong thoi s& loai bé duge yéu t6 tam 1y “bay dan” tai cac thi
truong méi ndi nhu TTCK Viét Nam.

e Ddy nhanh viéc lién két S¢ giao dich song phwong giita TTCK Viét Nam va
Singapore theo thoéa thudn giita Chinh phii hai nwée nam 2004, tién téi lién két da
phuwong trong khu vire: Pay 1a mo hinh lién két giao dich trén co so thoa thuan song
phuong hay da phuong giita cac so giao dich ching khoan (SGDCK) dé hinh thanh
nén mot co ché két ndi giao dich dién tir giira cac bén ddi tac. Theo d6, nguoi dau tu &
thi truong nay co6 thé tham gia dau tu vao cac loai chimg khodn tai thi trudng kia thong
qua co ché két ndi. Theo mé hinh lién két song phuong nay, SGDCK tai Viét Nam va
Singapore mdi bén sé& lap ra mot to chire truc thudce (Special Purpore Vehicle - SPV) ¢
chtrc ning lam dau mbi thuc hién viéc nhan va chuyén 1énh giao dich, bu trir va thanh
todn giao dich qua bién gidi cho cac CTCK thanh vién cia SGDCK Vi¢t Nam va
Singapore. Thong qua SPV tai Singapore, cic CTCK thanh vién tai Singapore dat cac
1€nh giao dich ddi véi céc loai chiig khoan niém yét tai Viét Nam. SPV tai Viét Nam
nhan céc 1énh nay va chuyén vao s6 1énh trung tdm cuia SGDCK Viét Nam. Cac 1énh
giao dich tr Singapore dugc thuc hién binh thudng cung véi cac Iénh giao dich trong
nuéc trén hé théng giao dich. Twong ty nhu vay, 1énh giao dich tir cac CTCK thanh
vién tai Viét Nam duoc thuc hién theo chiéu nguoc lai tai Singapore. Co ché két ndi
nay cho phép nha dau tu Singapore va Viét Nam thuc hién giao dich cac loai ching
khoan Viét Nam bang dong noi t& va nim giir cac ching khoan nay thong qua to chiic
lwu ky nhu ddi v6i cac chimg khoan trong nudc khac. Day s& 13 giai phap lam ting kha

nang thanh khoan va ting d6 mé cua thi truong hiéu qua nhat.
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e Phadt trién manh cdc quy dau tw chirng khodn: Ngoai viéc gia ting cac nha dau
tu chuyén nghiép tham gia truc tiép vao thi truong, can c6 nhitng chinh sach phat trién
cac quy dau tu. M6 hinh quy dau tu s& gitp thu hit mot lwong vén 16n trong dan
chung, nhitng ngudi c6 von nhan rdi nhung khong c6 thoi gian dé dau tu. Hién tai, thi
truong da c6 mot s qily dau tu hoat dong, dy 13 mot budc quan trong trong ting cau.
Tuy nhién, ngoai viéc cho phép cac to chuc tai chinh 16n thanh lap quy, Co quan quan
Iy nén xtc tién viéc thanh lap cac quy dau tu c4 nhan nhé véi nhitng yéu cu cao vé
chat lwong ngudi quan 1y quy chi khong phai nhitng yéu cau cao vé von. Diéu nay s&
gitip thi trudng thu hat thém luong tién nhan rdi tir cong chung théng qua hoat dong
marketing va két qua dau tu cua quy. Ching s& tao ra nhitng mé hinh quy dau tu kiéu
gia dinh, phu hop v6i vin hoa dau tu nho 1é ctia nguoi Viét Nam. Viéc Viét Nam ting
truong cao trong thoi gian téi c6 thé xuat hién lam phat cao, tién giri ngan hang tré nén
khong con hap din véi dan ching. Lac nay TTCK sé tin dung duoc kha ning ting
treong ctia nén kinh té, trd thanh moi truong dau tu hip dan thay thé cho hoat dong tiét
kiém truyén thong. Cung véi cac bién phap pho cap hoa chimg khodan tdi toan dan, cac
quy dau tu s 1 cAu ndi gitta nguoi dan t6i thi trudng va trd thanh mot thanh phan cuc

ky quan trong trong viéc phat trién thi trudng.

4.3.2.2 Gidi phdp vé dao tao kién thirc chitng khodn va thi trwong chirng khodn
Ngoai giai phap kich cau, thi viéc huéng téi mot nén van hoa chimg khoan d6 chinh 1a
phd cap hoa chung khoan toi toan dan dé chting khoan tré thanh mot khai niém can
thiét va quen thudc nhu bénh vién, trudng hoc... Pay chinh 1a giai phap cin ban nham
giai quyét yéu t6 tam 1y “bay dan” trén thi trudng. Dé lam duoc diéu ndy can phai phd
cap hoa chimg khoan rong rai. P6i v6i nhimng thi truong méi néi nhu TTCK Viét Nam
can c6 nhitng bién phap tuyén truyén phd cép gido duc cho cong ching hiéu rd cac loi
ich ctia dau tu chimg khoan trén moi phuong tién thong tin dai chiing va trong hé thong
truong hoc dé timg budc hinh thanh mot nén van hoa chimg khoan trong cong ching.
Thuec té thoi gian qua, Trung tdm nghién ciru khoa hoc va bdi dudng nghiép vu

chung khoén thugc UBCKNN cung cac truong dai hoc va trung tdm khac trong ca
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nuéc di to chic giang day va bdi dudng nghiép vy, tuyén truyén vé thi truong ching
khoan cho can bd, nhan vién trong nganh va nha dau tu v6i mot két qua con kha khiém
tén so voi nhu cau phat trién. S6 luong dao tao va cong tac tuyén truyén thuc té cia
Trung tAm nghién ctru khoa hoc va bdi dudng nghiép vu chimg khoan thuoc UBCKNN
-Chi nhanh Tp.HCM trong thoi gian qua thé hién qua s6 liéu bang 4.2. Qua sb liéu ¢
bang cho thay, sb luong ngudi duoc dio tao bai ban va cong tac tuyén truyén trén dia
ban dugce xem 14 trung tAm tai chinh-ching khoén ctia cd nudc niy con rat han ché so
v6i yéu cau phat trién cta thi truong. Dé thi trudng that sy phat huy hiéu qua thi can
phai c6 nhitng nha dau tu hién tai ciing nhu tiém ning c6 hiéu biét vé no, chinh vi vay
can phai thyc hién mot s6 giai phap cap thiét cu thé sau:

o Lam cho khdi niém chung khoan tro thanh quen thuoc voi toan dan: DPay la
cong viéc doi hoi su két hop cua nhiéu ban nganh khac nhau nhu béo chi, truyén hinh,
UBCKNN, truong hoc...Ngoai cac to bao va website chuyén nganh, hang ngay cac to
nhat bao can danh riéng mot muc vé théng tin TTCK, cac dai truyén hinh nén danh thoi
lugng dé hinh thanh mot chuong trinh diém lai cac sy kién cua TTCK trong ngay &
chuong trinh thoi sy vao mdi budi ti. T6 chirc giao lwu, gip g& véi cac nhan vat chu
chét ctia co quan quan 1y, nhitng nha dau tu kinh nghiém, cac nha nghién ctu... trén dai
truyén hinh, truyén thanh. T6 chtic cac budi hoi théo, tuyén truyén vé chimg khoan va
TTCK mién phi trong cac co quan, truong hoc, cac td chirc doan thé xa hoi... Nhiing
cong viéc nay s& gop phan tich cuc dua khai niém chimg khoan va TTCK tré nén gan
glii vo1 moi nguoi.

o Xdy dung mét chwong trinh dao tao chinh quy vé chiing khodn: Pua mén hoc
chiing khoan va TTCK tr¢ thanh mon hoc chinh bt budc tai cac truong dao tao chuyén
nganh kinh té. Pao tao mot doi ngtl gido vién tré, co trinh do ly thuyét 1an thyc tién va
thue sy tam huyét v6i nghé truc tiép giang day va nghién ctru.

o Trung tam nghién ciru khoa hoc va béi duéng nghiép vu chitng khodn can dwoc
dau tw moi mat aé nang ccfp lén thanh Vién Nghién ciru va dao tago chung khoan &
TTCK Viét nam: Trung tdm can phai dugc nang cip thanh Vién dé ting cudng co s

vat chat, dao tao doi ngii ngang tam va&i vai trd trung tim trong chién lugc phd cap hoa
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Bdng 4.2: Tinh hinh dao tao kién thirc chirng khoan va phd bién vé thi trwomg chirng khoan tai Tp.Hd Chi Minh

Chi tiéu bvt 2000 2001 2002 2003 2004 2005 2006
1. S6 lwgng ding ky hoc Ngudi 941 1.110 781 362 607 865 1.515
e L&p Co ban vé chirng khoan va TTCK Nguoi 484 427 373 114 313 405 726
e L&p Phép luat vé chimg khoan va TTCK Nguoi 136 382 179 102 146 245 378
e L&p Phan tich va dau tu ching khoan Ngudsi 321 301 229 146 148 215 411
2. S6 lrgng chirng chi da cip C.chi 858 1021 608 340 477 718 950
e Chimg chi co ban v& chimg khoan va TTCK C.chi 468 399 270 109 204 342 452
e Chimg chi Phap lut vé chimg khoan va TTCK C.chi 124 361 173 100 145 213 335
e Chimg chi Phan tich va d4u tur ching khoan C.chi 266 261 165 131 128 163 163
3. S6 lwong nha PTNN tham gia hoc Nguoi - - - - - 1 1
4. S6 lwgng nha PTNN duoc cip ching chi Nguoi - - - - - 1 1
5. Do tao cho céc td chirc T.chuc 2 5 - 1 3 2 4
6. S6 budi thuyét trinh vé TTCK véi cong ching Budi - - - 2 4 6 8
7. S6 budi Hpi thao vé TTCK Budi - - - 1 2 5 3

- S6 liéu nam 2006: tinh dén 31/08/2006.
“Nguon: Trung tam NCKH va boi dwéng nghiép vu chimg khodn-UBCK Nha Nude, Chi nhanh Tp. Ho Chi Minh”



144

kién thtrc chimg khoan trong toan x3 hoi. Can xdy dung mot hé thong gido trinh phuc
vu giang day va hoc tip cdp nhat, dam bao chit luong. Trong d6, can phai tach bach
nghiép vu tao dung thi truong va nghiép vu dau tu mot cach rd rang.

e Da dang héa cdc hinh thirc ddo tao nham dap tmg cic nhu cau da dang cua
cong chung. Khuyén khich cac truong dai hoc, vién nghién ctru va cac Trung tim dao
tao chuyén nganh t6 chuc cac khoa hoc vé chimg khoan va dau tu cho cong ching.

e Niéng cao kinh nghiém thyec tién cho doi ngii chuyén mén: Uy ban chimg khoan
nha nudc va cac TTGDCK can c6 sy phdi hop hop tac v6i tranh thi su gitp d& cia cac
S& giao dich chirng khoan phat trién trén thé gidi, cac to chirc nghién ctru, hoc vién tai
chinh quéc té... dé dua can bd di dao tao, tham quan hoc tép tai cdc nude c6 thi truong

phat trién dé hoc hoi kinh nghiém.
4.3.3 Cac giai phap tao mdi truwong phap 1y 6n dinh, dong bd

Muén thi truong chiig khodn phat trién 6n dinh va hiéu qua can phai c6 mot hé théng
luat phap hoan chinh dé quan 1y viéc phat hanh va kinh doanh chimg khoan. Pong thoi
dé dap tmg duoc cac tiéu chuan cua thi truong ching khoan qudc té thi hé thdng phap
luat danh cho thi trudng chimg khoan Viét Nam can dugc ban hanh theo nguyén tic:
e Luat chi quy dinh nhitng nguyén tic co ban dbi voi viéc phat hanh chimg khoan.
e Luat phai co tinh canh tranh va thu hut duoc su tham gia cia CTCK va nha dau
tu nudc ngoai vao Viét Nam.

Trong thoi gian t6i, ngoai Ludt chimg khoan dugc ban hanh, Qudc hoi va Chinh
pht nén diéu chinh va xay dung mot sé bd luat khic lién quan dén TTCK nhu: Luét
hinh sy, Luat cac t6 chic tin dung... Bén canh do, can 1am ting kha ning chuyén ddi
clia dong tién Viét Nam va kiém ché lam phat. Boi vi, dong tién tu do chuyén doi va
TTCK mé cira ra bén ngoai c6 quan hé mat thiét v6i nhau. Néu dong tién khong dé
chuyén d6i thi nha dau tu nudc ngoai s& rat khé chuyén thu nhap cé dugc tir kinh
doanh chimg khoan ra ngoai té giy ra kho khin cho nha dau tu, diéu nay sé tac dong

tiéu cuc dén kha nang thanh khoan cuta thi truong. Vi vay, Ngan hang nha nudc can
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nghién ctru ban hanh mdt co ché quan ly ngoai hdi thich hop, tao thuan lgi cho nha dau
tu nudc ngoai trong timg giai doan cu thé s& tao dong luc cho TTCK Viét Nam phat
trién va hoi nhap nhanh hon véi TTCK trong khu vuc va thé gidi.

Ngoai ra, ciing can phai cht y kiém ché lam phat, ddy 13 mot trong nhitng yéu tb
quyét dinh dén sy phat trién ctia TTCK. Chi khi gia tri dong tién 6n dinh méi cung cb
duoc 10ng tin cta cong chiing dau tu, khuyén khich ho tham gia dau tu chtng khoan.

Viéc hoan thién hé théng phép luat s€ gép phén tich cuc vao viéc dam bao thanh
cong cho thi trudng chimg khoan. Duy tri cdc nguyén tic co ban trong hoat dong kinh

doanh chung khoan 1a: Céng khai, cong bang va hiéu qua.

4.3.4 Cac giai phap phat trién thi trwomg phi tap trung (OTC)

Hién nay, thi truong phi tip trung cling dong gop rat 16n vao sy phat trién cia TTCK
Viét Nam. Déng thoi, thi truong OTC cling 14 co hoi tbt dé tang cung ching khoan cho
thi truong chimg khodn, tao diéu kién cho cac cong ty chua du diéu kién niém yét co
co hoi tiép can véi thi truong chimg khoan. Tuy nhién, hién tai chua c6 khung phép 1y
nao dé diéu chinh hoat dong cia thi truong nay, trong khi d¢6 nhu cau giao dich ching
khoan chwa niém yét trong cong ching dau tu 1a rat 1on. Néu khong duoc quan 1y va
kiém soat chit chg, thi truong nay s& gy hiéu tmg tiéu cuc cho thi truong tép trung. Do
vay, dé phat trién thi trudng OTC can thuc hién mot s6 giai phap sau day:

e Nghién ctru xdy dyng va ban hanh cic vin ban phap 1y diéu chinh hoat dong
giao dich trén thi trudng OTC 1a viéc lam hét strc cap thiét trong thoi gian t6i cua céac
co quan hitu quan nham dam bao sy hoat dong hiéu qua toan thi trudng.

e Ting cuong sy hoat dong cua cac dinh ché tai chinh trung gian nhu ¢ cac quy
dinh cho phép quy dau tu ting vén, CTCK thanh vién giao dich cic co phiéu chua
niém yét dé phuc vu tét hon cho hoat dong cua thi truong OTC.

e Phat trién hé thong cong bd thong tin cho thi truong nay, dam bao thong tin
khéng c6 ndi gian va thé hién duge tinh cong bang trong viéc tiép nhan thong tin cta

céc nha dau tu. Dac biét thoi gian qua, trén thi trudng OTC cac thong tin cia cac cong
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ty chua niém yét dén voi nha dau tu trén thi trudng con chua trung thuc, chua cip nhat.

e Cic cong ty co chimg khoan giao dich phai c6 nghia vu cung cdp thong tin vé

tinh hinh kinh doanh va tai chinh cong ty dinh ky. Cac cong ty moi gidi phai cé nghia

vu cung cap thong tin vé tinh hinh thi truong nhu gia ca, khdi luong chimg khoan mua
ban cho nha dau tu.

Thi trudng OTC phat trién sé& 14 bo sung cho thi truong chinh thirc phat trién, tao

dong luc cho thi trudng so cip qua viée tao tinh thanh khoan cho cac ching khoan cia

doanh nghiép vira va nho. Gop phan nang cao mirc d6 hiéu qua ctia TTCK Viét Nam.

KET LUAN CHUONG 4

Duea trén co s6 Iy thuyét dwege hé thong héa, két qua phdn tich mirc @6 hiéu qua thi
truong cua TTCK Viét Nam thoi gian qua va nhirng diéu kién thudn loi cho phat trién
TTCK trong twong lai, dong thoi sau khi khdo sdt mét sé kinh nghiém vé phdt trién
TTCK ciia 3 quoc gia trong khu viee ¢6 xudt phdt diém thi truong twong tw Viét Nam la
Trung Quéc, Han Quéc va Thai Lan, chwong 4 dé dé xudt dwoc bon nhém giai phdp co
ban nham ndang cao hiéu qua hoat dong cua TTCK Viét Nam ma cu thé la chu yéu tdap
trung ndng cao tinh thanh khodn cua thi triong, giam yéu té tam Iy “bdy dan” trong
giao dich. Tuy nhién, dé nang cao mirc do hiéu qua cua TTCK la mét van dé hét sirc
kho khan va khong thé “mot sém, mot chiéu” la cé thé lam dwoc. Bén canh céc gidi
phadp dong bé, kip thoi va phit hop véi tinh hinh thiee té thi truong, mét hé thong ludt
phdp hodn thién nhw da trinh bay, thi né con doi héi mét qud trinh phdn dau véi sw
dong thudn ciia tdt cd cdc co quan quan 1y hitu quan va moi thanh phan cia thi truong
vi s phdt trién bén viing ciia TTCK Viét Nam. Chiing t6i tin twong rdng, voi trién vong
cia nén kinh té Viét Nam trong twong lai néi chung va ciia TTCK néi riéng, voi nhitng
gidi phdp va bude di hop 1y thi chéic chan mire do hiéu qud cia TTCK Viét Nam sé
dwoc nang lén ro rét trong thoi gian toi. Thuc su tro thanh mot kénh huy dong von dai
han co hiéu qua cho nén kinh té, phuc vu dac luc qua trinh CNH-HPH dat nuée trong

giai doan hoi nhdp kinh té toan cau.
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Sw ra doi va phat trién cua Thi truong chung khodn Viét Nam la mot buoc tién
quan trong, mét ddu son trong ching dwong hai mwoi ndm déi méi va héi nhdp kinh té
quoc té ciia dat nude. Véi nhitng né luc khong ngimg ciia Pang va Nha niede trong
viée tao moi diéu kién nham thiic dcfy sw phat trién cua thi truong thong qua cdc chinh
sach ho tro tich cuc, cho dén thoi diém nay TTCK Viét Nam da vuot qua duoc giai

doan khéi dau nan ciia minh dé hwéng t6i sw phdt trién bén viing trong twong lai.

Qua két qua nghién ctru dé tai “Phdn tich mirc do hiéu qud cia Thi trieong chiing
khodn Viét Nam” chiing ta ¢ thé rat ra mot s6 két luan sau day:

e Trong nhiing nim qua, TTCK Viét Nam da cé nhimg budc phét trién 6n dinh
tich cuc, da thyc su tr¢ thanh mot kénh huy dong von dai han cho nén kinh té bén canh
céc kénh huy dong von truyén théng khac. Dic biét, TTCK giir vai tro to 10n trong viée
tao tinh thanh khoan cho cac loai chimg khoan trén thi trudng, diéu nay da tac dong rat
tich cuc dén cac chic ning cua TTCK nhu huy dong von dau tu, 1a moi trudng dau tu
cua cong chung va thuc hién céc chinh sach vi mé cuia Chinh phu...

e Sau nim qua, TTCK d3 c6 nhimng budc tién dai vuot bac ca vé& qui md va chat
luong hang hoa. Tong gid tri von hoa dén thoi diém 31/07/2006 dat trén 52.000 ty dong
v6i 57 loai chimg khoan niém yét va dang ky giao dich tai cac TTGDCK, tuong duong
khoang 8% GDP. Sé tai khoan giao dich cua nha dau tu di ting Ién trén 67.000 tai
khoan so v&i gan 3.000 tai khoan dugc mé & nam dau tién. Sy phat trién cia TTCK
Viét Nam thoi gian qua la dung hudng va tich cuc.

e Két qua phan tich mirc d6 hiéu qua thi truong cho phép két luan rang, TTCK
Viét Nam c6 mirc @6 hiéu qua dang yéu thé hién qua cac ddu hiéu dic trung nhu thi
truong con bi tac dong 16n boi yéu t6 tdm 1y “bay dan”; tinh thanh khoan cua thi truong
thap va qua tap trung, qua phu thudc vao cac cong ty niém yét hang dau; ty suat sinh
loi cua thi truong phan phdi khong chuin; hé sé twong quan ty suét sinh loi gitra cac
chtng khoan duong véi tri s6 cao va ddy sb thoi gian cua ty suét sinh loi ¢6 xu huéng
tu trong quan véi nhau.

e Tuy thi truong chung khoan Viét Nam da dat dugc nhitng thanh tyu rat dang ké
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nhung van chi vira buéc qua giai doan “khdi dong” voi qui md thi trudng van con qua
nho; tbe do phat trién chua duge nhu mong mubn; co ché hoat dong chua thuc sy hoan
chinh; co s& ha tang k¥ thuat cling nhu ning lyc trinh d6 ctia can bd quan 1y con chua
dap tng dugc v6i yéu cu phat trién 1au dai cua thi trudng. Cong tac tao hang cho thi
truong con gip nhiéu kho khan, mic du Chinh phu va Bo Tai chinh di chi dao cu thé
va quyét li¢t. Tuy nhién, mot s6 Bo, Nganh, Téng cong ty, doanh nghi¢p con e ngai
tham gia thi truong, chua c6 ké hoach cu thé cho viéc niém yét va ding ky giao dich.
Viéc dao tao va phd cap kién thuc vé chimg khoan va TTCK cho coéng ching di thuc
hién nhirg van con it do thiéu tap trung, kinh phi han hep... dd 1am cho kha ning thanh
khoan cua thi truong kém, anh hudng téi su phat trién chung ciia TTCK.

e Co hoi va tiém ning phat trién cia TTCK rat 16n, str dung sitc manh tong hop ca
ndi lyc va ngoai luc vo1 myc ti€u khong ngirng nang cao hiéu qua hoat dong, dua
TTCK Vi¢t Nam thuc su tr¢ thanh mot TTTC bac cao, gitr vai tro quan trong trong
viéc huy dong von dau tu cho nén kinh té va thuc hién c6 hiéu qua cac chinh sach vi
mo ciia Nha nudc. Mudn vay, hé thong cac giai phap can phai duoc tap trung thyc hién
ddng bo nham giai quyét khau tao hang cé chit lwong cho thi trudng, nang cao tinh
thanh khoan va nang cao trinh do ciia cac nha dau tu chimg khoan trén TTCK.

Qua toan bd két qua nghién ctru & trén c6 thé két luan rang, dé tai da dat duoc
nhitng muyc ti€u nghién ctru dat ra khi thuc hién Ludn van nay. Chang t61 ky vong s€ c6
mot sy thay doi sau, rong ciia TTCK Viét Nam trong twong lai gan khi ma nhitng thuat
nglt nhu “chung khoan”, “thi trudng chimg khoan” di tré nén than thudc voi mdi
nguoi Viét Nam chung ta, cting sy nd lyc ciia Chinh pht va moi thanh phan lién quan.

Do thoi gian nghién ctu ciing nhu kién thtc, kinh nghiém cua ban than vé
TTCK con han ché nén Luan van s& kho tranh khoi nhiing thiéu sét. Rat mong nhan
duoc nhimg ¥ kién dong goép chan thanh cta cac Thay co gido va ban doc dé Luén vin
nay duoc hoan thién hon.

Xin tran trong cdm on!
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Skewness 0157584
204 Kurtosiz 18.14300
Jargue-Bera 1537581
Probabiity 0.000000
04

-0.025 0.000 0025

Nam 2:

NI_NAMD201 Workl 4 =101 x|

View| Procs| Objects| _Print| Name| Freeze| Sample] Genr| Sheet| Stats| Ident| Line | Bar

30
Series: WNI_NAMO201
Sample 1190
% Observations 190
204 Mean -0.004008
Median -0.003477
15 Maximum 0.085828
T Mirimum 00887
Sid, Dev. 0024739
104 Skewness  -0337762
Kurtozis 4730241
51 Jarque-Bera  27.31303
Probability 0.000001
i

-0.050 -0.025 0.000 0025 0050

Nam 4:

NI_NAMO401 Workd (=[]

Wiew| Procs| Objects|  Print | Mame| Freeze| Sample] Genr| Sheet| Stats| Ident) Line| Bar

Series: WMI_NAMD401
Sample 1250
Ohservations 250

Mean 0.002004
Medlian -0.000461
Maximum 0.048108
Mirimim -0.036594
St. Dev 001331
Skewness 1078362
Kurtosis 5047559

Jargue-Bera 1329172
Probability 0.000000

-0.025 0.000 0.025

i [ o5}
Wiew | Procs | Objects|  Print| Name| Freeze|  Sample| Genr| Sheet| Stats| Ident| Line| Bar

40
Series: YNI_MAMOED1
Sample 1 251
Ohservations 251
a0
Mean 0.002503
Medlian 0.000884
20 Maximum 0.048487
Minimum -0.048458
Stdl. Dev. 0.016990
Skewness  -0.014893
10 Kurtosis 4017731
Jarque-Bera 1084153
Probability 0.004424
0

-0.080 -0.025 0.000 0.025 0.050



XV

Phuy luc 01: Phan phéi ty suét sinh lgi ciia thi trwong va cac c6 phiéu giai doan 2000-2006

(Tiép theo)
2. Phén phéi ty sudt sinh loi ciia cé phiéu
Nam 1: 5 ¢ phiéu
Chi tiéu HAP LAF REE SAM TMS
Mean 0.0134 0.0159 0.0091 0.0100 0.0131
Median 0.0178 0.0182 0.0172 0.0174 0.0171
Maximum 0.0698 0.0690 0.0698 0.0688 0.2214
Minimum -0.0787 -0.0699 -0.0787 -0.0738 -0.0700
Std. Dev. 0.0240 0.0272 0.0242 0.0251 0.0305
Skewness -1.7624 -1.2562 -0.8743 -1.0162 1.2356
Kurtosis 8.7292 6.6659 6.0657 6.1275 18.6183
Jarque-Bera 279.0255 75.7116 78.3683 87.5292 1541.9070
Nam 2: 17 ¢6 phiéu

Chi tiéu AGF BBC BPC BT6 BTC CAN DPC GIL
Mean -0.428  -0.002  -0.002  -0.002  0.000  -0.001  -0.006 0.001
Median -0.019  0.000 0.000 0.000 0.000 0.000 -0.010 0.000
Maximum 0.869  0.039 0.019 0.020 0.036 0.038 0.020 0.036
Minimum 23153 -0.045  -0.052  -0.020  -0.020  -0.042  -0.036  -0.020
Std. Dev. 0.840  0.014 0.014 0.014 0.012 0.016 0.013 0.013
Skewness -1.402 0177  -0470  0.131 0.078  -0.043 0.528 0.058
Kurtosis 4.079  2.900 3.852 1.558 2.594 2.069 2.072 2.465
Jarque-Bera 21.061  0.721 4.897 6.091 0.907 5.567 11.287 1.524

Chi tiéu GMD HAP LAF REE SAM SAV.  SGH TMS TRI
Mean 0.000 -0.005 -0.006  -0.005  -0.004  -0.004 -0.002 -0.004 -0.001
Median 0.000 0.000 0.000 0.000 0.000  -0.005  0.000 0.000 0.000
Maximum 0.024 0.067 0.070 0.070 0.069 0.020  0.070 0.069 0.038
Minimum -0.020 -0.436 -0.070  -0.331  -0.070  -0.035 -0.070 -0.070 -0.034
Std. Dev. 0.013 0.041 0.028 0.036 0.028 0.013  0.030 0.027 0.014
Skewness 0.101 -6.424 -0208  -3.951  -0.211 0305  0.151 -0.425 0.039
Kurtosis 1.846 69.498 4397 35870  4.168 2365  4.061 4.142 2328

Jarque-Bera  3.777 35932220 16.647 8952.252 12.083 1.806  9.841 15.874 2.366




XVi

Phuy luc 01: Phan phéi ty suét sinh lgi ciia thi trwong va cac c6 phiéu giai doan 2000-2006

(Tiép theo)
2. Phén phéi ty sudt sinh loi ciia cé phiéu
Nam 3: 21 ¢6 phiéu

Chi tiéu AGF BBC BPC BT6 BTC CAN DPC
Mean -0.001 -0.003 -0.001 -0.001 -0.001 -0.001 -0.002
Median 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Maximum 0.049 0.043 0.049 0.047 0.055 0.048 0.045
Minimum -0.062 -0.050 -0.049 -0.076 -0.050 -0.066 -0.067
Std. Dev. 0.014 0.015 0.013 0.012 0.022 0.014 0.016
Skewness -0.691 0.024 -0.203 -0.555 0.014 -0.267 -0.168
Kurtosis 9.243 4.627 5.482 9.906 3.454 6.744 4.552
Jarque-Bera 420.778 27.269 65.100 503.451 2.133 147.189 25.961

Chi tiéu GIL GMD HAP HAS KHA LAF REE
Mean -0.002 -0.001 -0.001 -0.001 -0.001 0.000 -0.002
Median 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Maximum 0.048 0.050 0.050 0.050 0.047 0.048 0.049
Minimum -0.365 -0.050 -0.050 -0.071 -0.050 -0.055 -0.047
Std. Deyv. 0.027 0.011 0.012 0.015 0.014 0.015 0.013
Skewness -10.413 -0.642 -0.325 -0.105 -0.372 -0.009 0.089
Kurtosis 144.160 8.766 7.761 7.896 5.284 5.407 7.447

Jarque-Bera 209538.500 359.104 237.584 145.085  55.772 59.651  203.869

Chi tiéu SAM SAV SGH TMS TRI TS4 VTC
Mean 0.001 -0.001 -0.001 -0.001 -0.001 -0.001 0.000
Median 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Maximum 0.493 0.047 0.048 0.050 0.050 0.049 0.049
Minimum -0.331 -0.091 -0.050 -0.049 -0.050 -0.056 -0.050
Std. Dev. 0.039 0.012 0.016 0.013 0.015 0.017 0.016
Skewness 5.726 -1.488 -0.161 0.100 -0.201 -0.023 0.205
Kurtosis 126.604 14.898 4.280 7.650 4.900 4.766 6.378

Jarque-Bera 158585.100  1548.160  17.920  222.920  38.815 31.074 55.470




Xvil

Phuy luc 01: Phan phéi ty suét sinh lgi ciia thi trwong va cac c6 phiéu giai doan 2000-2006
(Tiép theo)
2. Phdn phoi ty sudt sinh lgi ciia c6 phiéu
Ném 4: 24 ¢6 phiéu

Chi tiéu AGF BBC BBT BPC BT6 BTC CAN DHA
Mean 0.002 0.002 -0.004 0.001 0.003 0.000 0.000 -0.003
Median 0.000 0.000 0.000 0.000 0.000 0.000 0.000 -0.003
Maximum 0.050 0.050 0.048 0.050 0.050 0.050 0.049 0.049
Minimum -0.050 -0.050 -0.050 -0.050 -0.075 -0.050 -0.049 -0.050
Std. Dev. 0.015 0.024 0.021 0.020 0.020 0.018 0.020 0.015
Skewness 0.451 0.087 0.107 0.261 0.274 -0.108 0.400 0.431
Kurtosis 6.828 2.776 3.555 3.913 5.060 5.156 3.584 7.069

Jarque-Bera 161.156  0.837 1.401 11.513 47318 48.889 10.217 52.608

Chi tiéu DPC GIL GMD HAP HAS KHA LAF PMS
Mean 0.000 0.002 0.002 0.001 0.002 0.002 0.000 0.001
Median 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Maximum 0.050 0.050 0.049 0.050 0.050 0.050 0.050 0.050
Minimum -0.050 -0.065 -0.049 -0.077 -0.083 -0.049 -0.050 -0.048
Std. Dev. 0.020 0.021 0.016 0.021 0.019 0.019 0.019 0.021
Skewness 0.204 0.139 0.344 0.017 -0.074 0.335 0.241 0.018
Kurtosis 4.034 4.272 5.420 4.458 5.339 4.243 4.089 3.534

Jarque-Bera  12.874 17.666  65.934 22.143 57.235 20.757 14.768 2.151

Chi tiéu REE SAM SAV SGH TMS TRI TS4 VTC
Mean 0.003 0.003 0.003 0.001 0.001 0.001 0.000 0.003
Median 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Maximum 0.050 0.050 0.050 0.049 0.050 0.049 0.050 0.050
Minimum -0.051 -0.050 -0.057 -0.049 -0.322 -0.164 -0.075 -0.049
Std. Dev. 0.020 0.018 0.019 0.022 0.028 0.021 0.023 0.021
Skewness 0.363 0.419 0.642 0.190 -6.069 -1.602 -0.094 0.386
Kurtosis 3.618 4.865 4.403 3.235 73.631 17.060 3.543 3.750

Jarque-Bera  9.481 43.557  37.694 2.083  53500.740 2166.061 3.438 12.068




XViii

Phuy luc 01: Phan phéi ty suét sinh lgi ciia thi trwong va cac c6 phiéu giai doan 2000-2006
(Tiép theo)
2. Phan phéi ty suit sinh lgi ciia cé phiéu
Néam 5: 29 ¢6 phiéu

Chi tiéu AGF BBC BBT BPC BT6 BTC CAN DHA
Mean -0.0008  0.0002  -0.0006 -0.0008 -0.0002 -0.0020  -0.0002  0.0007
Median 0.0000  0.0000  0.0000 0.0000 0.0000 0.0000  0.0000  0.0000
Maximum 0.0499  0.0473  0.0476 0.0465 0.0496 0.0490  0.0451 0.0496
Minimum -0.0489  -0.0578  -0.0500 -0.0657 -0.0492 -0.0500  -0.0608 -0.0552
Std. Dev. 0.0129  0.0104  0.0161 0.0117 0.0116 0.0202  0.0127  0.0117
Skewness 0.1345  -0.4093  0.1512 -1.1173 0.0877 -0.1792  -0.4473  -0.0335
Kurtosis 8.2020  10.4693  4.3279 11.2675 8.1126 3.6469  7.0926  8.2624

Jarque-Bera 279.2509 581.0726 19.0128  754.8442  269.3276  5.6284 180.6103 283.9014

Chi tiéu DPC GIL GMD HAP HAS KHA LAF
Mean 0.0004 -0.0003 -0.0003 -0.0015 -0.0003 0.0003 0.0018
Median 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
Maximum 0.0490 0.0495 0.0490 0.0492 0.0360 0.0498 0.0498
Minimum -0.0500 -0.0769 -0.0459 -0.3639 -0.0491 -0.1922 -0.0500
Std. Dev. 0.0198 0.0135 0.0127 0.0253 0.0119 0.0177 0.0165
Skewness 0.2434 -0.7180 0.8981 -11.9673 -0.3641 -5.2113 0.3568
Kurtosis 3.7169 9.0790 7.8383 171.8082 6.3508 59.9347 5.3805

Jarque-Bera 7.7279  401.5475 274.1263  297958.1000  120.5212 34339.5000  63.3031

Chi tiéu MHC NKD PMS REE SAM SAV SFC
Mean 0.0007 0.0023 -0.0004 0.0004 0.0000 -0.0003 0.0006
Median 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
Maximum 0.0621 0.0495 0.0491 0.0487 0.0497 0.0500 0.0498
Minimum -0.0500 -0.0255 -0.0909 -0.0461 -0.0500 -0.0476 -0.0522
Std. Dev. 0.0172 0.0092 0.0126 0.0109 0.0091 0.0118 0.0184
Skewness 0.1189 1.7761 -1.3494 0.7175 0.6328 0.7057 -0.2014
Kurtosis 5.9960 11.6593 16.2575 8.5856 13.9792 9.5316 4.4248

Jarque-Bera 33.4956  547.5124 1883.8400 340.8939 1251.9760  457.7002 19.1816

Chi tiéu SGH SSC TMS TRI TS4 VF1 VTC
Mean 0.0001 0.0016 -0.0001 0.0002 0.0005 -0.0009 -0.0004
Median 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
Maximum 0.0490 0.0394 0.0490 0.0457 0.0500 0.0235 0.0448
Minimum -0.0493 -0.0251 -0.0973 -0.0543 -0.0500 -0.0297 -0.0629
Std. Dev. 0.0141 0.0083 0.0132 0.0122 0.0185 0.0088 0.0128
Skewness 0.0231 1.6046 -1.3775 0.0484 -0.0590 -0.1356 -0.7276
Kurtosis 6.0888 11.3358 16.3260 8.6554 4.1252 4.0374 9.1201

Jarque-Bera 97.8123  339.0871 1905.7260 329.2551 13.1726 8.3840 407.2782




XiX

Phuy luc 01: Phan phéi ty suét sinh lgi ciia thi trwong va cac c6 phiéu giai doan 2000-2006
(Tiép theo)

2. Phan phéi ty suit sinh lgi ciia cé phiéu

Néam 6: 38 c¢6 phiéu

Chi tiéu AGF BBC BBT BPC BT6 BTC CAN CI DHA DPC
Mean 0.0035  0.0030 0.0011 0.0016 0.0018 0.0022 0.0023 -0.0097 0.0049 0.0019
Median 0.0000  0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 -0.0089 0.0023 0.0000
Maximum 0.0500  0.0500 0.0500 0.0500 0.0500 0.0500 0.0692 0.0486 0.0497 0.0500
Minimum -0.0497  -0.0500 -0.0500 -0.0675 -0.0500 -0.0486 -0.0500 -0.0500 -0.0532 -0.0657
Std. Dev. 0.0214  0.0242 0.0248 0.0238 0.0237 0.0257 0.0237 0.0314 0.0205 0.0271
Skewness 0.2730  0.0853 0.2112 0.0787 0.0554 0.1513 0.1998 0.3537 0.0242 0.0034
Kurtosis 3.5642 29263 2.8685 3.4751 2.9352 2.6460 3.2316 2.1980 3.7463 2.6618
Jarque-Bera 6.3948  0.3581 2.0306 2.5987 0.1711 22500 22139 2.3826 4.4507 1.1874

Chi tiéu GIL GMD HAP HAS HTV KDC KHA LAF MHC
Mean 0.0012 0.0018  0.0015  0.0017 0.0029 0.0015 -0.0002  -0.0015  0.0013
Median 0.0000 0.0000  0.0000  0.0000 0.0000 0.0000  0.0000 0.0000  0.0000
Maximum 0.0500 0.0497  0.0500  0.0500 0.0500 0.0500  0.0500 0.0500  0.0500
Minimum -0.0558 -0.3736 -0.2164 -0.2521 -0.0500 -0.1458 -0.2355  -0.5000 -0.0500
Std. Dev. 0.0248 0.0301  0.0271  0.0281 0.0321 0.0273  0.0295 0.0401  0.0233
Skewness 0.1122 -7.7154 -1.9135 -3.2863 -0.0363 -0.8228 -1.8999  -7.6853  0.0696
Kurtosis 2.7034 99.1395 18.7359 29.8524 1.9545 7.4299 18.0931  97.1082  3.2602
Jarque-Bera 1.4355 98364.370 2721.003 7929.106 6.2693 143297 2513.226 94335.790 0.9036

Chi tiéu NHC NKD PMS PNC REE RHC SAM SAV SFC SGH
Mean 0.0022  0.0026 0.0025 0.0021 0.0043 -0.0068 0.0033 0.0012 0.0019 0.0040
Median 0.0000  0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
Maximum 0.0500  0.0493 0.0500 0.0510 0.0498 0.0492 0.0498 0.0500 0.0500 0.1000
Minimum -0.0500  -0.1546 -0.0828 -0.0500 -0.0486 -0.0500 -0.1429 -0.0556 -0.0500 -0.0500
Std. Dev. 0.0306  0.0248 0.0262 0.0259 0.0218 0.0300 0.0223 0.0243 0.0230 0.0300
Skewness -0.0511  -1.5024 -0.0864 0.0929 0.2752 0.2964 -0.8927 0.1188 0.1224 0.0810
Kurtosis 2.1775 122675 3.2958 2.8079 3.0539 2.4747 9.8856 3.0745 3.5113 2.6392
Jarque-Bera 42933 984.7484 12181 0.7798 3.1866 0.8103 524.9713 0.6431 3.3472 1.6230

Chi tidu SSC TMS TNA TRI TS4 TYA VF1 VNM VTC
Mean 0.0015  0.0018 0.0028 0.0009 0.0021  0.0023  0.0041 0.0025 0.0013
Median 0.0000  0.0000 0.0000 0.0000 0.0000 0.0000  0.0000 0.0000 0.0000
Maximum 0.0500  0.0500 0.0500 0.0500 0.0500  0.0500  0.0497 0.0500 0.0500
Minimum -0.0500  -0.0500 -0.0800 -0.0500 -0.2875 -0.1515 -0.2258 -0.0500 -0.2847
Std. Dev. 0.0211  0.0210 0.0247 0.0255 0.0318  0.0355  0.0293 0.0252 0.0305
Skewness 0.1202  0.1171 -0.1193 0.1086 -2.9214 -0.7690 -1.9327 0.0331 -3.1874
Kurtosis 3.6146  3.4945 3.4354 2.8586 292447 4.6861 17.0738 2.6379 32.4040
Jarque-Bera 45184  3.1062 2.5579 0.6967 7500.3100 24.7407 2201.1370 0.7227 9391.7910




XX

Phu luc 02: Hé sb twong quan giira cac chirmg khoan giai doan 2000-2006

Nam 1:5 cb phiéu

HAP LAF REE SAM TMS
HAP 1.0000 04052 03521  0.5601  0.4756
LAF 0.4052  1.0000 03667  0.5895  0.2888
REE 03521 03667  1.0000 09557  0.5872
SAM 0.5601  0.5895  0.9557  1.0000  0.9156
TMS 04756  0.2888  0.5872  0.9156  1.0000
Nam 2: 17 ¢6 phiéu
AGF BBC BPC BT6 BTC CAN DPC GIL GMD
AGF 1.0000 02032 02387  0.1821  0.2494  0.0956  0.0005  0.0631  0.0189
BBC 0.2032  1.0000 02624  0.1190  0.0737  0.1240  0.0375  0.0552  0.0051
BPC 0.2387 02624  1.0000  0.1533  -0.0951  0.1036  0.0496  0.0264  0.2207
BT6 0.1821  0.1190  0.1533  1.0000  0.1302  0.0928  0.1022  0.0116  0.1653
BTC 0.2494  0.0737  -0.0951  0.1302  1.0000  0.1318  0.0176  0.3340  0.0189
CAN 0.0956  0.1240  0.1036  0.0928  0.1318  1.0000 03649 02119  0.0718
DPC 0.0005  0.0375  0.0496  0.1022  0.0176 03649  1.0000  0.2464  0.0080
GIL 0.0631  0.0552  0.0264 00116 03340 02119  0.2464  1.0000  0.0213
GMD | 00189 00051 02207 0.1653  0.0189  0.0718  0.0080  0.0213  1.0000
HAP 0.1675  0.0304 02396  0.1875 02534  0.0518  0.0325  0.0934  0.1011
LAF 0.1586  0.0834 03698 02460  0.1918 02935  0.1140  0.0571  0.0142
REE 0.1941  0.1869 02318 02872 03157  0.1514  0.1331  0.1189  0.0444
SAM 02158  0.1459 02574 02513 03452 0.1558  0.1188  0.1692  0.0029
SAV 02117  0.1590 02732  0.1265 -0.1380  0.0235  0.1863  0.0576  0.0928
SGH 0.0676  0.1645 02248 02660  0.0189 02397  0.0752  0.0118  0.1121
TMS 02523  0.1463 02202 02928 -0.3839 02613  0.1267  0.1522  0.0149
TRI 0.1390  0.0520  0.0304 03324  -0.1299  0.0135  0.0920  0.0350  0.2177




XX1

Phu luc 02: Hé sb twong quan giira cac chirmg khoan giai doan 2000-2006

(tiép theo)
Nam 2: 17 ¢6 phiéu
HAP LAF REE SAM SAV SGH TMS TRI
AGF 0.1675 0.1586 0.1941 0.2158 0.2117 0.0676 0.2523 0.1390
BBC 0.0304 0.0834 0.1869 0.1459 0.1590 0.1645 0.1463 0.0520
BPC 0.2396 0.3698 0.2318 0.2574 0.2732 0.2248 0.2202 0.0304
BT6 0.1875 0.2460 0.2872 0.2513 0.1265 0.2660 0.2928 0.3324
BTC 0.2534 0.1918 0.3157 0.3452 -0.1380 0.0189 -0.3839 -0.1299
CAN 0.0518 0.2935 0.1514 0.1558 0.0235 0.2397 0.2613 0.0135
DPC 0.0325 0.1140 0.1331 0.1188 0.1863 0.0752 0.1267 0.0920
GIL 0.0934 0.0571 0.1189 0.1692 0.0576 0.0118 0.1522 0.0350
GMD 0.1011 0.0142 0.0444 0.0029 0.0928 0.1121 0.0149 0.2177
HAP 1.0000 0.5984 0.7339 0.7582 0.0477 0.1093 0.6832 0.1031
LAF 0.5984 1.0000 0.7105 0.7564 0.1061 0.0139 0.8551 0.1516
REE 0.7339 0.7105 1.0000 0.9544 0.0055 0.0280 0.8873 0.0618
SAM 0.7582 0.7564 0.9544 1.0000 0.0190 0.0437 0.9180 0.1258
SAV 0.0477 0.1061 0.0055 0.0190 1.0000 0.0535 0.0258 0.1838
SGH 0.1093 0.0139 0.0280 0.0437 0.0535 1.0000 0.0082 0.0295
TMS 0.6832 0.8551 0.8873 0.9180 0.0258 0.0082 1.0000 0.1036
TRI 0.1031 0.1516 0.0618 0.1258 0.1838 0.0295 0.1036 1.0000




Xx11

Phu luc 02: Hé sb twong quan giira cac chirmg khoan giai doan 2000-2006
(tiép theo)
Nam 3: 21 ¢6 phiéu

AGF BBC BPC BT6é BTC CAN DPC GIL GMD HAP HAS

AGF 1.0000 0.2287 0.1933 0.2908 0.0947 0.3722 0.0917 0.1645 0.2652  0.1513  0.1309
BBC 0.2287 1.0000 0.2297 0.4446 0.2579 0.1646 0.0150 0.0100 0.2818  0.2719  0.1523
BPC 0.1933 0.2297 1.0000 0.3696 0.1074 0.2306 0.0479 0.0908 0.1698  0.1865  0.1439
BTe6 0.2908 0.4446 0.3696 1.0000 0.1350 -0.3141 0.1267 0.2525  0.2921  0.2988  0.0559
BTC 0.0947 0.2579 0.1074 0.1350 1.0000 0.1750 0.1197 -0.2613  0.0340  0.0497  0.0068
CAN 0.3722 0.1646 0.2306 -0.3141 0.1750 1.0000 0.1251 -0.0126 -0.2532  0.0949  0.2435
DPC 0.0917 0.0150 0.0479 0.1267 0.1197 0.1251 1.0000 0.1060  0.0465  0.0226  0.0330
GIL 0.1645 0.0100 0.0908 0.2525 -0.2613 -0.0126 0.1060 1.0000  0.1654  0.2010  0.0321
GMD |0.2652 0.2818 0.1698 0.2921 0.0340 -0.2532 0.0465 0.1654  1.0000  0.0526  0.0166
HAP 0.1513 0.2719 0.1865 0.2988 0.0497 0.0949 0.0226 0.2010  0.0526  1.0000  0.0020
HAS 0.1309 0.1523 0.1439 0.0559 0.0068 0.2435 0.0330 0.0321  0.0166  0.0020  1.0000
KHA |0.0896 -0.1744 0.1251 0.1346 0.1535 0.0173 0.0099 0.0190 0.1100 0.0105  0.0019
LAF 0.1169 0.2029 0.2283 0.2695 0.1918 0.2581 0.0689 0.1537  0.1461  0.0580  0.2021
REE 0.2323 0.2908 0.2914 0.4782 0.1686 0.3800 0.0955 0.0476  0.3076  0.2186  0.0234
SAM | 0.2651 0.2104 0.3330 0.3347 0.0099 0.1581 0.1040 0.2522 0.1738  0.1287  0.2114
SAV 0.1942 0.4566 0.1892 0.4001 0.2081 0.1937 0.1365 0.1169  0.1806  0.2320  0.0878
SGH 0.2553 0.0544 0.0855 0.1876 0.0270 0.2419 0.2457 0.0864 0.0810 0.0184  0.1172
TMS 0.2164 0.1328 0.1239 0.3049 0.0748 0.0471 0.1005 0.2440  0.1609  0.1445  0.0251
TRI 0.1477 -0.3496 0.2524 0.4183 0.0282 0.1901 0.0846 0.1118  0.2022  0.1911  0.0424
TS4 0.0169 0.0826 0.0724 0.0190 0.0042 0.0784 0.0066 0.0303  0.0708  0.0394  0.0792
VTC 0.0376 0.0271 0.1403 0.0937 0.0009 0.1167 0.1286 0.0521  0.1202  0.0368  0.0052




XXiii

Phu luc 02: Hé sb twong quan giira cac chirmg khoan giai doan 2000-2006

(tiép theo)
Nam 3: 21 ¢6 phiéu

KHA LAF REE SAM SAV SGH TMS TRI TS4 VTC
AGF 0.0896  0.1169 0.2323 0.2651 0.1942 0.2553 0.2164 0.1477 0.0169 0.0376
BBC -0.1744  0.2029 0.2908 0.2104 0.4566 0.0544 0.1328 -0.3496 0.0826 0.0271
BPC 0.1251 0.2283 0.2914 0.3330 0.1892 0.0855 0.1239 0.2524 0.0724 0.1403
BT6 0.1346  0.2695 0.4782 0.3347 0.4001 0.1876 0.3049 04183 0.0190 0.0937
BTC 0.1535 0.1918 0.1686 0.0099 0.2081 0.0270 0.0748 0.0282 0.0042 0.0009
CAN 0.0173 0.2581 0.3800 0.1581 0.1937 0.2419 0.0471 0.1901 0.0784 0.1167
DPC 0.0099  0.0689 0.0955 0.1040 0.1365 0.2457 0.1005 0.0846 0.0066 0.1286
GIL 0.0190  0.1537 0.0476 0.2522 0.1169 0.0864 0.2440 0.1118 0.0303 0.0521
GMD 0.1100 0.1461 0.3076 0.1738 0.1806 0.0810 0.1609 0.2022 0.0708 0.1202
HAP 0.0105 0.0580 0.2186 0.1287 0.2320 0.0184 0.1445 0.1911 0.0394 0.0368
HAS 0.0019  0.2021 0.0234 0.2114 0.0878 0.1172 0.0251 0.0424 0.0792 0.0052
KHA 1.0000  0.0955 0.0819 0.1646 0.1786 0.0076 0.1137 0.1427 0.0072 0.0849
LAF 0.0955 1.0000 0.1770 0.1360 0.1759 0.0222 0.1179 0.2431 0.1420 0.0075
REE 0.0819  0.1770 1.0000  0.2377 0.3447 -0.1922 0.2292 0.2051 0.0356 -0.0099
SAM 0.1646  0.1360 0.2377 1.0000 0.3286 0.0563 0.3292 0.3206 0.1066 0.0114
SAV 0.1786  0.1759 0.3447 0.3286 1.0000 0.0420 0.1774 0.4194 0.0045 0.1269
SGH 0.0076 0.0222  -0.1922  0.0563 0.0420 1.0000 0.1609 0.1386 0.0522 0.0228
TMS 0.1137 0.1179 0.2292 0.3292 0.1774 0.1609 1.0000 0.3221 0.0587 0.0287
TRI 0.1427  0.2431 0.2051 0.3206 0.4194 0.1386 0.3221 1.0000 0.1003 0.1732
TS4 0.0072  0.1420 0.0356 0.1066 0.0045 0.0522 0.0587 0.1003 1.0000 0.1609
VTC 0.0849  0.0075 -0.0099 0.0114 0.1269 0.0228 0.0287 0.1732 0.1609 1.0000




XX1v

Phu luc 02: Hé sb twong quan giira cac chirmg khoan giai doan 2000-2006
(tiép theo)
Nam 4. 24 ¢6 phiéu

AGF BBC BBT BPC BT6 BTC CAN DHA DPC GIL GMD HAP
AGF 1.000 0.079 0.075 0.127 0.059 0.021 0.076 0.059 0.076 0.140 0.169 0.165
BBC 0.079 1.000 0.133 -0.112 0.060 0.035 0.150 0.015 0.261 0.086 0.196 0.127
BBT 0.075 0.133 1.000 0.033 0.152 0.116 0.050 0.118 0.027 0.054 0.112 0.055
BPC 0.127 -0.112 0.033 1.000 0.052 0.431 0.242 0.072 0.106 0.254 0.179 0.128
BTe6 0.059 0.060 0.152 0.052 1.000 0.023 0.111 0.059 0.211 0357 0.054 0.000
BTC 0.021 0.035 0.116 0431 0.023 1.000 0.198 -0.039 0.001 0.015 0.217 0.052
CAN 0.076 0.150 0.050 0.242 0.111 0.198 1.000 0.019 0.168 0.139 0.131 0.074
DHA 0.059 0.015 0.118 0.072 0.059 -0.039 0.019 1.000 0.027 0.147 0.233 0.126
DPC 0.076 0.261 0.027 0.106 0.211 0.001 0.168 0.027 1.000 0.098 0.093 0.144
GIL 0.140 0.086 0.054 0.254 0357 0.015 0.139 0.147 0.098 1.000 0.003 0.010
GMD 0.169 0.196 0.112 0.179 0.054 0.217 0.131 0.233 0.093 0.003 1.000 0.107
HAP 0.165 0.127 0.055 0.128 0.000 0.052 0.074 0.126 0.144 0.010 0.107 1.000
HAS 0.238 0.112 0.202 0.045 0.147 0.126 0.003 0.094 0.106 0.203 0.112 0.060
KHA 0.105 0.139 0.167 0.142 0.125 0.260 0.345 0.108 0.094 0.144 0.001 0.189
LAF 0.106 0.025 0.007 0.053 0.235 0.007 0.126 0.045 0.219 0.245 0.099 -0.021
PMS 0.001 0.166 0.245 0.063 0.037 0.156 0.007 0.013 0.149 0.085 0.066 0.149
REE 0.012 0.053 0.091 0.280 0.271 0.098 0.407 0.028 0.196 0.311 0.136 0.123
SAM 0.134 0.284 0.013 0.086 0.172 0.167 0.174 0.237 0.238 0.020 0.077 0.023
SAV 0.223 0.231 0.251 0.037 0.021 0.178 0.214 0.225 0.204 0.178 0.024 0.286
SGH -0.145 0.256 0.057 0.057 0.172 0.217 0.073 0.235 0.169 0.063 0.085 0.044
TMS 0.108 0.141 0.139 0.280 0.041 0.053 0.107 0.131 0.053 0.092 0.005 0.066
TRI 0.298 0.076 0.043 0.124 0.141 0.033 0.052 0.039 0.030 0.131 0.161 0.066
TS4 0.055 0.119 0.202 0.089 0.053 0.158 0.065 0.060 0.004 0.132 0.155 0.121
VTC 0.071 0.109 0.132 0.014 0.200 0.020 0.080 0.108 0.067 0.220 0.031 0.039




XXV

Phu luc 02: Hé sb twong quan giira cac chirmg khoan giai doan 2000-2006

(tiép theo)
Nam 4. 24 ¢6 phiéu

HAS KHA LAF PMS REE SAM SAV SGH TMS TRI TS4 VTC
AGF 0.238 0.105 0.106 0.001 0.012 0.134 0.223 -0.145 0.108 0.298 0.055 0.071
BBC 0.112 0.139 0.025 0.166 0.053 0.284 0.231 0256 0.141 0.076 0.119 0.109
BBT 0.202 0.167 0.007 0.245 0.091 0.013 0.251 0.057 0.139 0.043 0.202 0.132
BPC 0.045 0.142 0.053 0.063 0.280 0.086 0.037 0.057 0.280 0.124 0.089 0.014
BT6 0.147 0.125 0.235 0.037 0271 0.172 0.021 0.172 0.041 0.141 0.053 0.200
BTC 0.126 0.260 0.007 0.156 0.098 0.167 0.178 0.217 0.053 0.033 0.158 0.020
CAN 0.003 0.345 0.126 0.007 0407 0.174 0.214 0.073 0.107 0.052 0.065 0.080
DHA 0.094 0.108 0.045 0.013 0.028 0.237 0.225 0235 0.131 0.039 0.060 0.108
DPC 0.106 0.094 0.219 0.149 0.196 0.238 0.204 0.169 0.053 0.030 0.004 0.067
GIL 0.203 0.144 0.245 0.085 0311 0.020 0.178 0.063 0.092 0.131 0.132 0.220
GMD 0.112 0.001 0.099 0.066 0.136 0.077 0.024 0.085 0.005 0.161 0.155 0.031
HAP 0.060 0.189 -0.021 0.149 0.123 0.023 0.286 0.044 0.066 0.066 0.121 0.039
HAS 1.000 -0.073 0.038 0.145 0.077 0.027 0310 0.223 0.201 0.325 0.190 0.004
KHA -0.073 1.000 0.077 0.085 0.449 0304 0.103 0.201 0.096 0214 0.136 0.109
LAF 0.038 0.077 1.000 0.146 0.075 0.120 0.024 0.081 0.298 0.017 -0.056 0.155
PMS 0.145 0.085 0.146 1.000 0.108 0.097 0.246 0.016 0.048 0.005 0.077 0.213
REE 0.077 0.449 0.075 0.108 1.000 0.070 0.220 -0.011 0.227 0.047 0.165 0.098
SAM 0.027 0.304 0.120 0.097 0.070 1.000 0.204 0.216 0.066 -0.125 0.051 0.191
SAV 0310 0.103 0.024 0.246 0.220 0.204 1.000 0.029 0.184 0.007 0.229 0.056
SGH 0.223 0.201 0.081 0.016 -0.011 0216 0.029 1.000 0.191 0.036 0.019 0.208
TMS 0.201 0.096 0.298 0.048 0.227 0.066 0.184 0.191 1.000 -0.078 0.033 0.138
TRI 0.325 0.214 0.017 0.005 0.047 -0.125 0.007 0.036 -0.078 1.000 0.084 0.004
TS4 0.190 0.136 -0.056 0.077 0.165 0.051 0.229 0.019 0.033 0.084 1.000 -0.058
VTC 0.004 0.109 0.155 0.213 0.098 0.191 0.056 0.208 0.138 0.004 -0.058 1.000




XXvi

Phu luc 02: Hé sb twong quan giira cac chirmg khoan giai doan 2000-2006

(tiép theo)
Nam 5: 29 ¢6 phiéu
AGF BBC BBT BPC BT6 BTC CAN DHA DPC GIL
AGF | 1.0000 0.4275 0.3519 0.3063 0.4545 -0.1680 0.5181 0.4661 0.1402 0.2857
BBC | 04275 1.0000 0.5521 0.3479 0.5469 0.1805 0.3949 0.5854 0.0302 0.3348
BBT | 0.3519 0.5521 1.0000 0.2256 0.4509 0.0206 0.2980 0.4339 0.0348 0.1752
BPC | 0.3063 0.3479 0.2256 1.0000 0.3962 0.0215 0.2541 0.5535 0.2302 0.5357
BT6 0.4545 0.5469 0.4509 0.3962 1.0000 0.0174 0.4105 0.6997 -0.0279 0.4630
BTC | -0.1680 0.1805 0.0206 0.0215 0.0174 1.0000 0.0618 0.0008 0.1127 0.0488
CAN | 0.5181 0.3949 0.2980 0.2541 0.4105 0.0618 1.0000 0.4940 0.0275 0.4094
DHA | 0.4661 0.5854 0.4339 0.5535 0.6997 0.0008 0.4940 1.0000 0.1433 0.5894
DPC | 0.1402 0.0302 0.0348 0.2302 -0.0279 0.1127 0.0275 0.1433 1.0000 0.2103
GIL 0.2857 0.3348 0.1752 0.5357 0.4630 0.0488 0.4094 0.5894 0.2103 1.0000
GMD| 0.3185 0.4483 0.1370 0.3140 0.4772 0.0013 0.3521 0.4085 0.0361 0.3391
HAP | 04519 0.5604 0.5291 0.3193 0.5587 0.0510 0.4414 0.5932 -0.0576 0.4690
HAS | 0.4007 0.3497 0.2442 0.3095 0.3651 0.0363 0.3919 0.5335 0.1123 0.4612
KHA | 0.3273 0.3161 03179 0.2668 0.3585 0.0181 0.3289 0.3920 0.0745 0.3687
LAF | 0.1428 0.3849 0.2506 0.0591 0.5133 0.1235 0.1989 04270 0.0215 0.2984
MHC| 0.0011 0.1516 0.0921 -0.1662 0.1023 0.0036 0.0081 0.0174 0.0688 -0.1381
NKD | -0.1743  0.1152 0.0295 0.2640 -0.1678  0.0626 0.2938 0.2592 0.1319 0.1701
PMS | 0.3721 0.4519 0.3706 0.4264 0.4010 -0.0513 0.2937 0.4031 0.0796 0.2235
REE | 0.4382 0.6582 0.5926 0.3659 0.6871 0.0134 0.5223 0.7495 0.0338 04732
SAM | 0.5146  0.5818 0.4791 0.3180 0.5720 0.0846 0.5961 0.7032 0.0254 0.4533
SAV | 0.4631 0.4799 0.4828 0.3818 0.6941 0.0338 0.4568 0.7132 0.0282 0.4567
SFC 0.0424  -0.0201 -0.1826  0.0448 0.1623 0.0153  -0.1081 0.0720 0.0784 0.0816
SGH | 0.0700  0.1750 0.1382 0.1099 0.0308 0.1192 0.0618 -0.0225 0.1856 0.0238
SSC 0.0566  0.1034 0.1566 0.2046 0.1279 0.2037 -0.0862 0.0898 0.1823 0.2383
TMS | 0.3936 0.5333 0.2832 0.3581 0.5776 0.1109 0.4893 0.6896 0.0090 0.5614
TRI 0.3245 0.3768 0.3048 0.5356 0.4420 0.1255 0.4251 0.5640 0.2473 0.6071
TS4 0.1862 0.1704 -0.1001  0.1866 0.2076 0.0140 0.1064 0.2215 0.0091 0.2181
VF1 0.0942 0.0975 0.0706  -0.0302  0.0368 0.0968 0.1684  0.0498 0.0472 -0.0438
VTC | 0.0924  0.1380 0.0835 0.2834 0.1104 -0.0052 0.2742 0.3137 0.0623 0.2962




XXvii

Phu luc 02: Hé sb twong quan giira cac chirmg khoan giai doan 2000-2006

(tiép theo)
Nam 5: 29 ¢6 phiéu
GMD HAP HAS KHA LAF MHC NKD PMS REE SAM
AGF 0.3185 0.4519 0.4007 0.3273 0.1428 0.0011  -0.1743 03721 0.4382 0.5146
BBC 0.4483 0.5604 0.3497 0.3161 0.3849 0.1516 0.1152 0.4519 0.6582 0.5818
BBT 0.1370 0.5291 0.2442 0.3179 0.2506 0.0921 0.0295 03706 0.5926 0.4791
BPC 0.3140 0.3193 0.3095 0.2668 0.0591 -0.1662  0.2640 0.4264 0.3659 0.3180
BT6 0.4772 0.5587 0.3651 0.3585 0.5133 0.1023 -0.1678 0.4010 0.6871 0.5720
BTC 0.0013 0.0510 0.0363 0.0181 0.1235 0.0036 0.0626  -0.0513 0.0134 0.0846
CAN 0.3521 04414 0.3919 0.3289 0.1989 0.0081 0.2938 0.2937 0.5223 0.5961
DHA 0.4085 0.5932 0.5335 0.3920 0.4270 0.0174 0.2592 0.4031 0.7495 0.7032
DPC 0.0361 -0.0576  0.1123 0.0745 0.0215 0.0688 0.1319 0.0796 0.0338 0.0254
GIL 0.3391 0.4690 0.4612 0.3687 0.2984  -0.1381 0.1701 0.2235 0.4732 0.4533
GMD 1.0000 0.3073 0.3015 0.2635 0.2241 0.2053 -0.2016 0.3476 0.3806 0.4155
HAP 0.3073 1.0000 0.4387 0.3380 0.3657 0.1910 0.2483 0.3896 0.6474 0.6527
HAS 0.3015 0.4387 1.0000 0.3278 0.0831 -0.1650 0.2832 0.3301 0.4538 0.4603
KHA 0.2635 0.3380 0.3278 1.0000 0.2137 -0.0865 0.1583 0.2344 0.3484 0.4113
LAF 0.2241 0.3657 0.0831 0.2137 1.0000 0.0600 -0.0415 0.0882 0.4027 0.4160
MHC |0.2053 0.1910 -0.1650 -0.0865 0.0600 1.0000 0.0416 0.1694 0.1183 -0.1479
NKD -0.2016  0.2483 0.2832 0.1583  -0.0415 0.0416 1.0000 0.1821 -0.2535 0.3562
PMS 0.3476  0.3896 0.3301 0.2344 0.0882 0.1694 0.1821 1.0000 0.4653 0.2823
REE 0.3806 0.6474 0.4538 0.3484 0.4027 0.1183  -0.2535 0.4653 1.0000 0.7467
SAM 0.4155 0.6527 0.4603 04113 0.4160 -0.1479 0.3562 0.2823 0.7467 1.0000
SAV 0.2994 0.7183 0.4096 0.3837 0.4043 0.0217 0.3171 0.2995 0.7340 0.7273
SFC 0.0585 -0.0422 0.1311 0.0218 0.0052 0.0034 0.1278 0.0378 -0.1329 -0.1419
SGH 0.0691 0.1366 0.1520 0.0931 0.0560 0.1357 -0.0555 0.1238 0.0785 0.0683
SSC 0.0768 0.0407 -0.0127 -0.0280  0.0484  0.0383 0.1413 0.2256 0.2112 0.0023
TMS 0.6236 0.5339 0.4462 04172 0.3830 -0.0976  0.1963 03116 0.5586 0.5251
TRI 0.3430 0.4078 0.4505 0.3755 0.2159 0.2111  -0.2447 0.3140 0.5275 0.4617
TS4 0.1998 0.0917 0.2268 0.1712 0.2443 0.1154 0.1805 0.1482 0.1020 0.1115
VF1 0.0791 0.0551 0.1350 0.0187 0.0396 0.2199 0.1898 0.1181 0.1341 0.0785
VTC 0.2011 0.2825 0.2078 0.1579 0.1992 0.0589 -0.3789  0.0703 0.1447 0.2912




xXxviii

Phu luc 02: Hé sb twong quan giira cac chirmg khoan giai doan 2000-2006

(tiép theo)
Nam 5: 29 ¢6 phiéu
SAV SFC SGH SSC TMS TRI TS4 VF1 VTC
AGF 0.4631 0.0424 0.0700 0.0566 0.3936 0.3245 0.1862 0.0942 0.0924
BBC 0.4799  -0.0201 0.1750 0.1034 0.5333 0.3768 0.1704 0.0975 0.1380
BBT 0.4828 -0.1826 0.1382 0.1566 0.2832 0.3048 -0.1001 0.0706 0.0835
BPC 0.3818 0.0448 0.1099 0.2046 0.3581 0.5356 0.1866  -0.0302 0.2834
BT6 0.6941 0.1623 0.0308 0.1279 0.5776 0.4420 0.2076 0.0368 0.1104
BTC 0.0338 0.0153 0.1192 0.2037 0.1109 0.1255 0.0140 0.0968  -0.0052
CAN 0.4568 -0.1081 0.0618  -0.0862  0.4893 0.4251 0.1064 0.1684 0.2742
DHA 0.7132 0.0720  -0.0225  0.0898 0.6896 0.5640 0.2215 0.0498 0.3137
DPC 0.0282 0.0784 0.1856 0.1823 0.0090 0.2473 0.0091 0.0472 0.0623
GIL 0.4567 0.0816 0.0238 0.2383 0.5614 0.6071 0.2181 -0.0438  0.2962
GMD 0.2994 0.0585 0.0691 0.0768 0.6236 0.3430 0.1998 0.0791 0.2011
HAP 0.7183  -0.0422 0.1366 0.0407 0.5339 0.4078 0.0917 0.0551 0.2825
HAS 0.4096 0.1311 0.1520  -0.0127  0.4462 0.4505 0.2268 0.1350 0.2078
KHA 0.3837 0.0218 0.0931 -0.0280 0.4172 0.3755 0.1712 0.0187 0.1579
LAF 0.4043 0.0052 0.0560 0.0484 0.3830 0.2159 0.2443 0.0396 0.1992
MHC 0.0217 0.0034 0.1357 0.0383  -0.0976  0.2111 0.1154 0.2199 0.0589
NKD 0.3171 0.1278  -0.0555 0.1413 0.1963  -0.2447  0.1805 0.1898  -0.3789
PMS 0.2995 0.0378 0.1238 0.2256 0.3116 0.3140 0.1482 0.1181 0.0703
REE 0.7340 -0.1329 0.0785 0.2112 0.5586 0.5275 0.1020 0.1341 0.1447
SAM 0.7273 0.1419 0.0683 0.0023 0.5251 0.4617 0.1115 0.0785 0.2912
SAV 1.0000 -0.0425 0.1381 0.0045 0.5522 0.4924 0.1280 0.1182 0.2496
SFC -0.0425 1.0000  -0.0960 -0.2705 0.1200 0.1819  -0.0612 -0.0647 0.3199
SGH 0.1381  -0.0960 1.0000 0.0791 -0.0203  0.1353 0.1951 0.0127 0.0904
SSC 0.0045 -0.2705 0.0791 1.0000  -0.0467 0.1642 0.0213  -0.2257 -0.2524
TMS 0.5522 0.1200  -0.0203  -0.0467 1.0000 0.5092 0.1507 0.0908 0.2765
TRI 0.4924 0.1819 0.1353 0.1642 0.5092 1.0000 0.3771 -0.0114  0.1718
TS4 0.1280  -0.0612 0.1951 0.0213 0.1507 0.3771 1.0000 0.0584 0.0580
VF1 0.1182  -0.0647 0.0127 -0.2257 0.0908 -0.0114  0.0584 1.0000 0.1640
VTC 0.2496 0.3199 0.0904 -0.2524  0.2765 0.1718 0.0580 0.1640 1.0000




Phu luc 02: Hé s6 twong quan giira cac

Néam 6: 38 cb phiéu

XXiX

chirng khoén giai doan 2000-2006 (¢iép theo)

AGF BBC BBT BPC BT6 BTC CAN CII DHA DPC
AGF 1.000 0.161 0.108 0.049 0.178  0.148 0.079 0.118 0.085 0.226
BBC 0.161 1.000 0.367 0.267 0.434  0.002 0.112 -0.176 0.578 0.097
BBT 0.108 0.367 1.000 -0.050 0.459  0.010 0.448 0.153 0.539 0.398
BPC 0.049 0.267 -0.050 1.000 0.007  0.034 0.083 0.082 -0.090 0.093
BT6 0.178 0.434 0.459 0.007 1.000  0.252 0.305 0.075 0.342 -0.063
BTC 0.148 0.002 0.010 0.034 0.252 1.000 0.050 0.241 0.039 0.026
CAN 0.079 0.112 0.448 0.083 0.305 0.050 1.000 0.236 0.173 0.214
ClI 0.118 -0.176 0.153 0.082 0.075 0.241 0.236 1.000 0.260 0.107
DHA 0.085 0.578 0.539 -0.090 0342 0.039 0.173 0.260 1.000 0.211
DPC 0.226 0.097 0.398 0.093 -0.063  0.026 0.214 0.107 0.211 1.000
GIL 0.067 0.285 0.210 0.169 0.223  -0.211 0.094 0.053 0.270 0.405
GMD -0.094 0.194 0.316 0.048 0.216  0.055 0.050 0.142 0.252 0.226
HAP 0.080 0.651 0.276 -0.090 0.467  0.047 0.174 0.099 0.432 0.082
HAS 0.150 0.347 0.155 0.244 -0.096  0.179 -0.044 0.102 0.280 0.380
HTV -0.051 -0.285 -0.310 -0.157 0.157  0.240 0.031 0.415 0.483 0.305
KDC -0.208 0.039 0.168 0.136 -0.030  0.049 0.072 0.183 0.128 0.192
KHA 0.003 0.429 0.423 0.085 0.497  0.152 0.359 -0.076 0.436 0.178
LAF -0.013 0.144 0.193 -0.054 0252  0.123 0.134 0.324 0.177 -0.080
MHC 0.151 0.671 0.571 0.053 0.617  0.164 0.274 -0.110 0.607 0.147
NHC -0.018 0.048 -0.368 -0.153 -0.079  0.424 -0.167 0.110 0.153 0.023
NKD 0.006 0.619 0.046 -0.069 0.171  -0.009 0.273 0.279 0.219 0.135
PMS -0.077 0.490 -0.002 0.107 0.118  -0.057 0.204 -0.050 0.083 0.187
PNC 0.009 -0.167 0.314 0.230 0.017  0.260 0.236 -0.003 -0.011 -0.040
REE 0.214 0.071 -0.223 0.180 0.182  0.356 -0.168 0.006 -0.080 -0.092
RHC 0.129 -0.076 0.417 -0.115 0.131  -0.088 0.180 0.139 -0.014 0.339
SAM 0.068 0.239 0.088 -0.208 0.262  0.049 -0.012 0.466 0.306 0.131
SAV -0.003 0.412 0.489 0.004 0.706  0.107 0.399 0.216 0.514 0.142
SFC 0.085 0.031 0.198 0.034 0.381 0.069 -0.004 0.039 0.124 0.124
SGH -0.249 0.125 0.257 0.240 0.114  0.170 0.011 0.065 0.021 -0.049
SSC 0.096 0.470 0.537 0.150 0.507  0.336 0.212 -0.094 0.357 0318
TMS 0.191 0.573 0.521 0.120 0.703 0.023 0.299 0.072 0.619 0.080
TNA 0.019 0.362 0.342 0.209 0.197  0.038 0.099 0.039 0.335 0.530
TRI -0.034 0.327 0.630 -0.107 0.503 0.076 0.417 0.106 0.544 0.099
TS4 0.123 0.005 0.057 0.432 0.121  -0.013 0.310 -0.040 -0.098 -0.087
TYA 0.143 -0.014 -0.038 0.207 0.022  0.409 -0.198 0.157 0.171 0.229
VF1 -0.132 0.012 0.278 0.145 -0.279  -0.183 0.125 0.179 0.184 0.257
VNM -0.143 0.085 0.135 0.157 0.013  -0.256 -0.012 0.120 -0.016 -0.093
VTC 0.016 0.040 -0.110 0.158 0.133 0.026 0.151 0.039 0.069 0.161
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Phu luc 02: Hé s6 twong quan giira cac chirng khodn giai doan 2000-2006 (¢iép theo)
Néam 6: 38 cb phiéu

GIL GMD HAP HAS HTV KDC KHA LAF MHC NHC
AGF 0.067 -0.094 0.080 0.150 -0.051  -0.208 0.003 -0.013 0.151 -0.018
BBC 0.285 0.194 0.651 0.347 -0.285  0.039 0.429 0.144 0.671 0.048
BBT 0.210 0.316 0.276 0.155 -0.310  0.168 0.423 0.193 0.571 -0.368
BPC 0.169 0.048 -0.090 0.244 -0.157  0.136 0.085 -0.054 0.053 -0.153
BT6 0.223 0.216 0.467 -0.096 0.157  -0.030 0.497 0.252 0.617 -0.079
BTC -0.211 0.055 0.047 0.179 0.240 0.049 0.152 0.123 0.164 0.424
CAN 0.094 0.050 0.174 -0.044 0.031 0.072 0.359 0.134 0.274 -0.167
ClI 0.053 0.142 0.099 0.102 0.415 0.183 -0.076 0.324 -0.110 0.110
DHA 0.270 0.252 0.432 0.280 0.483 0.128 0.436 0.177 0.607 0.153
DPC 0.405 0.226 0.082 0.380 0.305 0.192 0.178 -0.080 0.147 0.023
GIL 1.000 0.215 0.240 0.138 0.321 0.110 0.386 -0.115 0.189 0.195
GMD 0.215 1.000 0.013 -0.313 0.135 0.495 0.243 0.057 0.190 -0.331
HAP 0.240 0.013 1.000 0.137 -0.366  -0.111 0.613 0.077 0.570 0.015
HAS 0.138 -0.313 0.137 1.000 0.343 0.262 -0.057 0.038 0.198 -0.031
HTV 0.321 0.135 -0.366 0.343 1.000 0.273 0.195 0.111 0.436 -0.125
KDC 0.110 0.495 -0.111 0.262 0.273 1.000 0.002 0.236 0.151 0.311
KHA 0.386 0.243 0.613 -0.057 0.195 0.002 1.000 0.122 0.465 0.193
LAF -0.115 0.057 0.077 0.038 0.111 0.236 0.122 1.000 0.155 0.042
MHC 0.189 0.190 0.570 0.198 0.436 0.151 0.465 0.155 1.000 0.212
NHC 0.195 -0.331 0.015 -0.031 -0.125  0.311 0.193 0.042 0.212 1.000
NKD 0.038 -0.051 0.436 0.122 0.183 0.120 0.126 0.007 0.393 0.031
PMS -0.235 0.007 0.594 0.087 0.153 0.121 0.133 0.202 0.397 0.138
PNC 0.251 0.313 -0.288 -0.052 -0.055  0.141 -0.120 0.050 0.023 0.587
REE 0.187 0.345 0.016 -0.159 0.028  -0.042 0.128 0.039 0.119 -0.059
RHC 0.061 -0.051 0.102 0.198 0.188  -0.367 0.232 0.084 -0.120 0.412
SAM 0.218 0.334 0.060 0.017 -0.145  -0.053 0.229 0.008 0.047 0.327
SAV 0.256 0.391 0.417 -0.010 0.283 0.065 0.656 0.234 0.504 0.024
SFC 0.221 0.110 0.165 0.033 0.169 0.119 0.316 0.147 0.153 0.095
SGH 0.127 0.566 0.084 0.209 0.100 0.265 0.089 -0.048 0.055 -0.317
SSC 0.271 0.133 0.487 0.111 0.143 0.190 0.342 0.196 0.399 0.320
TMS 0.288 0.239 0.579 0.117 0.391  -0.124 0.699 0.290 0.647 0.001
TNA 0.431 0.027 0.489 0.231 0.397 0.155 0.622 0.086 0.386 0.096
TRI 0.010 0.237 0.463 0.207 -0.230  0.016 0.562 0.306 0.484 -0.196
TS4 0.211 0.167 0.140 -0.085 -0.100  0.214 0.112 0.081 -0.031 -0.079
TYA 0.192 0.181 0.036 -0.081 0.346 0.090 0.296 -0.079 0.078 0.224
VF1 -0.170 0.140 -0.140 0.007 0.120 0.263 0.081 0.100 0.183 0.088
VNM 0.162 0.381 0.238 0.155 -0.051  0.362 0.277 -0.018 -0.098 -0.070
VTC 0.133 -0.043 0.085 0.449 0.387 0.166 0.110 0.027 0.237 0.002
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Phu luc 02: Hé s6 twong quan giira cac chirng khodn giai doan 2000-2006 (¢iép theo)
Néam 6: 38 cb phiéu

NKD PMS PNC REE RHC SAM SAV SFC SGH SSC
AGF 0.006 -0.077 0.009 0.214 0.129 0.068 -0.003 0.085 -0.249 0.096
BBC 0.619 0.490 -0.167 0.071 -0.076  0.239 0.412 0.031 0.125 0.470
BBT 0.046 -0.002 0.314 -0.223 0.417 0.088 0.489 0.198 0.257 0.537
BPC -0.069 0.107 0.230 0.180 -0.115  -0.208 0.004 0.034 0.240 0.150
BT6 0.171 0.118 0.017 0.182 0.131 0.262 0.706 0.381 0.114 0.507
BTC -0.009 -0.057 0.260 0.356 -0.088  0.049 0.107 0.069 0.170 0.336
CAN 0.273 0.204 0.236 -0.168 0.180  -0.012 0.399 -0.004 0.011 0.212
ClI 0.279 -0.050 -0.003 0.006 0.139 0.466 0.216 0.039 0.065 -0.094
DHA 0.219 0.083 -0.011 -0.080 -0.014  0.306 0.514 0.124 0.021 0.357
DPC 0.135 0.187 -0.040 -0.092 0.339 0.131 0.142 0.124 -0.049 0.318
GIL 0.038 -0.235 0.251 0.187 0.061 0.218 0.256 0.221 0.127 0.271
GMD -0.051 0.007 0.313 0.345 -0.051 0.334 0.391 0.110 0.566 0.133
HAP 0.436 0.594 -0.288 0.016 0.102 0.060 0.417 0.165 0.084 0.487
HAS 0.122 0.087 -0.052 -0.159 0.198 0.017 -0.010 0.033 0.209 0.111
HTV 0.183 0.153 -0.055 0.028 0.188  -0.145 0.283 0.169 0.100 0.143
KDC 0.120 0.121 0.141 -0.042 -0.367  -0.053 0.065 0.119 0.265 0.190
KHA 0.126 0.133 -0.120 0.128 0.232 0.229 0.656 0.316 0.089 0.342
LAF 0.007 0.202 0.050 0.039 0.084 0.008 0.234 0.147 -0.048 0.196
MHC 0.393 0.397 0.023 0.119 -0.120  0.047 0.504 0.153 0.055 0.399
NHC 0.031 0.138 0.587 -0.059 0.412 0.327 0.024 0.095 -0.317 0.320
NKD 1.000 0.642 0.035 0.020 0.179 0.088 0.182 0.185 0.031 0.197
PMS 0.642 1.000 0.075 -0.011 -0.064  0.005 0.113 -0.069 0.153 0.025
PNC 0.035 0.075 1.000 0.229 -0.352  -0.164 0.112 0.137 0.281 0.016
REE 0.020 -0.011 0.229 1.000 0.229 0.043 0.188 0.435 0.099 0.043
RHC 0.179 -0.064 -0.352 0.229 1.000 0.094 0.079 0.394 0.049 0.313
SAM 0.088 0.005 -0.164 0.043 0.094 1.000 0.498 -0.056 0.273 0.068
SAV 0.182 0.113 0.112 0.188 0.079 0.498 1.000 0.361 0.240 0.456
SFC 0.185 -0.069 0.137 0.435 0.394  -0.056 0.361 1.000 -0.055 0.123
SGH 0.031 0.153 0.281 0.099 0.049 0.273 0.240 -0.055 1.000 0.032
SSC 0.197 0.025 0.016 0.043 0313 0.068 0.456 0.123 0.032 1.000
TMS 0.177 0.281 0.094 0.178 0.139 0.176 0.752 0.438 0.073 0.438
TNA 0.125 0.030 0.029 0.300 -0.071  -0.016 0.331 0.169 0.087 0.283
TRI -0.005 0.141 0.303 0.045 0.124 0.045 0.580 0.269 0.169 0.387
TS4 0.056 0.096 0.147 0.222 0.020  -0.086 0.174 0.288 0.038 0.058
TYA 0.244 0.046 0.115 0.271 0.339 0.081 0.200 0.350 0.109 -0.322
VF1 0.174 -0.085 0.256 -0.192 0.395 0.144 0.091 0.266 0.203 -0.086
VNM -0.228 0.043 0.079 -0.012 0.036  -0.108 0.041 -0.082 0.339 0.192
VTC -0.091 0.071 0.002 0.330 -0.101 0.102 0.252 0.123 -0.101 0.009
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Phu luc 02: Hé s6 twong quan giira cac chirng khodn giai doan 2000-2006 (¢iép theo)

Néam 6: 38 cb phiéu

AGF

BBC
BBT
BPC
BT6
BTC
CAN
CIlI
DHA
DPC
GIL
GMD
HAP
HAS
HTV
KDC
KHA
LAF
MHC
NHC
NKD
PMS
PNC
REE
RHC
SAM
SAV
SFC
SGH
SSC
TMS
TNA
TRI
TS4
TYA
VF1
VNM
VTC

TMS TNA TRI TS4 TYA VF1 VNM VTC
0.191 0.019 -0.034 0.123 0.143 -0.132 -0.143 0.016
0.573 0.362 0.327 0.005 -0.014 0.012 0.085 0.040
0.521 0.342 0.630 0.057 -0.038 0.278 0.135 -0.110
0.120 0.209 -0.107 0.432 0.207 0.145 0.157 0.158
0.703 0.197 0.503 0.121 0.022 -0.279 0.013 0.133
0.023 0.038 0.076 -0.013 0.409 -0.183 -0.256 0.026
0.299 0.099 0.417 0.310 -0.198 0.125 -0.012 0.151
0.072 0.039 0.106 -0.040 0.157 0.179 0.120 0.039
0.619 0.335 0.544 -0.098 0.171 0.184 -0.016 0.069
0.080 0.530 0.099 -0.087 0.229 0.257 -0.093 0.161
0.288 0.431 0.010 0.211 0.192 -0.170 0.162 0.133
0.239 0.027 0.237 0.167 0.181 0.140 0.381 -0.043
0.579 0.489 0.463 0.140 0.036 -0.140 0.238 0.085
0.117 0.231 0.207 -0.085 -0.081 0.007 0.155 0.449
0.391 0.397 -0.230 -0.100 0.346 0.120 -0.051 0.387
-0.124 0.155 0.016 0.214 0.090 0.263 0.362 0.166
0.699 0.622 0.562 0.112 0.296 0.081 0.277 0.110
0.290 0.086 0.306 0.081 -0.079 0.100 -0.018 0.027
0.647 0.386 0.484 -0.031 0.078 0.183 -0.098 0.237
0.001 0.096 -0.196 -0.079 0.224 0.088 -0.070 0.002
0.177 0.125 -0.005 0.056 0.244 0.174 -0.228 -0.091
0.281 0.030 0.141 0.096 0.046 -0.085 0.043 0.071
0.094 0.029 0.303 0.147 0.115 0.256 0.079 0.002
0.178 0.300 0.045 0.222 0.271 -0.192 -0.012 0.330
0.139 -0.071 -0.124 0.020 0.339 0.395 0.036 -0.101
0.176 -0.016 0.045 -0.086 0.081 0.144 -0.108 0.102
0.752 0.331 0.580 0.174 0.200 0.091 0.041 0.252
0.438 0.169 0.269 0.288 0.350 0.266 -0.082 0.123
0.073 0.087 0.169 0.038 0.109 0.203 0.339 -0.101
0.438 0.283 0.387 0.058 -0.322 -0.086 0.192 0.009
1.000 0.449 0.661 0.164 0.313 -0.085 0.185 0.222
0.449 1.000 0.430 0.234 0.212 0.153 0.193 0.349
0.661 0.430 1.000 0.002 0.115 0.141 0.218 0.164
0.164 0.234 0.002 1.000 0.124 0.015 0.175 -0.066
0.313 0.212 0.115 0.124 1.000 -0.013 0.259 0.266
-0.085 0.153 0.141 0.015 -0.013 1.000 0.060 0.158
0.185 0.193 0.218 0.175 0.259 0.060 1.000 0.000
0.222 0.349 0.164 -0.066 0.266 0.158 0.000 1.000




XXX111
Phy lyc 03: Phwong phap tinh chi s6 gia c6 phiéu VN-Index

Hién nay, cic nudc trén thé gidi st ding 5 phuong phéap dé tinh chi sé gia c¢6 phiéu, d6
1a: (1) Phuong phap Passcher; (2) Phuong phap Laspeyres; (3) Chi s gia binh quan
Fisher; (4) Phuong phap s6 binh quan gian don va (5) Phuong phap binh quin nhan
gian don. Hién tai, chi s6 gia c6 phiéu cta Viét Nam dang dugc tinh theo phuong phap
Passcher.

Phuong phap Passcher 12 phuong phap tinh chi s6 gia c¢6 phiéu thong dung nhét
va no 1a chi sb gia binh quan gia quyén v6i quyén s 1a sb luong chimg khoan niém yét
thoi ky tinh toan. Két qua tinh s& phu thudc vao co cau quyén sb thoi ky tinh toan.

Cong thuc tinh nhu sau:
2.4, %D,
_ _i=I
Z CIt * pO
i=1

Trong do:  1,:Lachi sO gia Passcher

/

p

pe La gid thoi ky t
po: La gia thoi ky goc
qe: La khéi luong (quyén sb) thoi diém t hodc co cu
i: Laco phiéu i tham gia tinh chi s6 gia
n: La s6 luong c6 phiéu dua vao tinh chi sd
Két qua tinh theo phuwong phéap Passcher s& phu thudc vao co cdu quyén s (co
ciu chimg khoan niém yét) tai thoi diém tinh toan.
Céc chi s6 KOSPI (Han quéc); S&P500(My); FT-SE 100 (Anh); TOPIX (Nhit);
CAC (Phap); TSE (Pai loan); Hangseng (Hong cong); cac chi sé cua Thuy S¥... va
VN-Index cua Vi¢t Nam ciling dang ap dung phuong phép nay.
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Phy luc 04: Danh muc cac cong ty niém yét tai TTGDCK Tp.H6 Chi Minh

Cong ty niém yét Mi CK KL Niém yét Ngay G.dich dau tién
1. CTCP XNK Thuy san An Giang AGF 6.388.034 02/05/02
2. CTCP Bénh keo Bién Hoa BBC 5.600.000 19/12/01
3. CTCP Bong Bach Tuyét BBT 6.840.000 15/03/04
4. CTCP Nhya Binh Minh BMP 10.718.000 11/07/06
5. CTCP Bao bi Bim Son BPC 3.800.000 11/04/02
6. CTCP Bé tong 620-Chau Théi BT6 5.882.690 18/04/02
7. CTCP Co khi va Xay dung Binh Triéu BTC 1.261.345 21/01/02
8. CTCP Db hop Ha Long CAN 3.500.000 22/10/01
9. CTCP Pau tu va ha ting ky thuat Tp.HCM CII 30.000.000 18/05/06
10. CTCP Gach men Chang Yih CcYC 1.990.530 31/07/06
11. CTCP Hoba An DHA 3.849.962 14/04/04
12. CTCP Nhya Pa Ning DPC 1.587.280 28/11/01
13. CTCP Full Power FPC 1.914.611 25/07/06
14. CTCP SXKD va XNK Binh Thanh GIL 4.550.000 02/01/02
15. CTCP Bai Iy Lién hiép van chuyén GMD 34.795.315 22/04/02
16. CTCP Giy Hai Phong HAP 3.850.251 04/08/00
17. CTCP Xay lip Buu dién Ha Noi HAS 1.998.840 19/12/02
18. CTCP Vin tai Ha Tién HTV 4.800.000 05/01/06
19. CTCP Kinh d6 KDC 29.999.980 12/12/05
20. CTCP Xuét nhap khau Khanh Hoi KHA 3.291.750 19/08/02
21. CTCP Ché bién hang XNK Long An LAF 3.819.680 15/12/00
22. CTCP Hang Hai Ha Noi MHC 6.705.640 21/03/05
23. CTCP Gach ngoi Nhi Hiép NHC 1.336.061 16/12/05

24. CTCP CB Thuyc pham Kinh d6 Mién Bic NKD 8.399.997 15/12/04
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Phy luc 04: Danh muc cac cong ty niém yét tai TTGDCK Tp.H6 Chi Minh

(Tiép theo)
Cong ty niém yét MiCK KL Niém yét Eeg;‘y G.dich dau
25. CTCP Co khi Xang dau PMS 3.200.000 11/04/03
26. CTCP Vin héa Phuong Nam PNC 3.000.000 11/07/05
27. CTCP Co dién lanh REE 28.174.274 28/07/00
28. CTCP Thity dién RyNinh RHC 3.200.000 15/06/06
29. CTCP Cép va vat lidu vién thong SAM 28.080.000 28/07/00
30. CTCP Hop tac kinh t& va XNK Savimex SAV 6.500.000 09/05/02
31. CTCP Nhién lidu Sai Gon SFC 1.700.000 21/09/04
32. CTCP Khéch san Sai Gon SGH 1.766.300 16/07/01
33. CTCP DTPT D6 thi va Khu CN Séng Da SIS 5.000.000 06/07/06
34. CTCP Gibng cay trong Mién Nam SSC 6.000.000 01/03/05
35. Ngan hang TMCP Sai Gon-Thuong tin STB 189.947.299 12/07/06
36. CTCP Transimex Sai Gon T™MS 4.290.000 04/08/00
37. CTCP Thuong mai XNK Thién Nam TNA 1.300.000 20/07/05
38. CTCP Nudc giai khat Sai Gon TRI 4.548.360 28/12/01
39. CTCP Thity san sb 4 TS4 3.000.000 08/08/02
40. CTCP Day va cap dién Taya Viét Nam TYA 4.201.440 15/02/06
41. CTCP Vién Lién UNI 1.000.000 03/07/06
42. CTCP Vinafco VEC 5.575.627 24/07/06
43. CTCP Sira Viét Nam VNM 159.000.000 19/01/06
44. CTCP Thuy dién Vinh Son-Séng Hinh VSH 125.000.000 18/07/06
45. CTCP Vién théng VTC VTC 2.415.000 12/02/03
46. Chimg chi quy dau tu CK Viét Nam VEMVFL  20.000.000 08/11/04

“Nguon: Phong Théng tin thi truong-TTGDCK Tp.HCM- S6 liéu dén ngay 31/07/2006”
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Phuy luc 05: Danh muc cac cong ty chirng khoan thanh vién

TTGDCK Tp.Ho6 Chi Minh

S6 TT Cong ty chirng khoén Viét tat
01 CTCP Chung khoan Bao Viét BVSC
02 CT TNHH Chimg khoén Ngan hang A Chau ACBS
03 CTCP Chiing khoan Dé Nhit FSC
04 CTCP Chung khoan Hai Phong HASECO
05  CTCP Chimng khoan Tp. Hb Chi Minh HSC
06 CT TNHH Chimg khoan Ngan hang Dau tu BSC
07 CT TNHH Chung khoan Ngan hang Cong thuong IBS
08 CT TNHH Chuting khoan Ngan hang Nong nghiép AGRISECO
09 CT TNHH Chtng khoan Ngéan hang Ngoai Thuong VCBS
10 CTCP Chung khoan Sai Gon SSI
11 CTCP Chung khoan Thang Long TSC
12 CTCP Chung khoan Mé Kong MSC
13 CT TNHH Ching khoan Ngan hang Pong A DAS
14 CTCP Chung khoan bai Viét DVSC

“Nguon: Phong Qudn 1y thanh vién - TTGDCK Tp.H6 Chi Minh”
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