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Chuong 1:

GIOI THIEU LUAN VAN



Chutong I ciia Ludt vdn sé gidi thiéu va trinh bay cdc vdn dé cé lién quan dén noi
dung dé tai nhu: Iy do nghién citu, van dé nghién ciu, muc tiéu nghién citu, phuong
phdp va gidi han pham vi nghién citu, néi dung va y nghia nghién citu ciia dé tai.
DPady la phan gidi thiéu khdi qudt ciia dé tai, chi tiét ndi dung nghién citu ciia dé tai
sé lan luot dugc trinh bay trong cdc chuong tiép theo ciia Ludt van thac si kinh té

nay.

1.1 Ly do nghién citu.

Nhiim thyc hién muc tiéu xAy dung va phdt trién TTCK clia Pang va Nha nudc
dugc dinh huéng tir nhitng nim dau cda thip nién 90 (thé ky 20), ngay
06/11/1993, Thong ddc Ngan hang nha nudc ra quyét dinh s6 207/QD-TCCB v/v
Thanh 14p ban nghién citu, xay dung va phat trién thi trudng vén véi nhiém vu
chinh 13 nghién cttu, xay dung dé 4n va chuin bi cdc diéu kién d€ thanh lap
TTCK Viét Nam.

Ngay 28/11/1996, UBCKNN chinh thitc dudgc thanh 13p theo nghi dinh
75/CP ctia Chinh phi, 13 cd quan thudc Chinh phii thuc hién chic ning t6 chifc va
quin 1y nha nudc vé ching khodn va thi trudng chiing khodn. Pé&n ngay
19/02/2004 Chinh phtd ban hanh nghi dinh s& 66/2004/NP-CP chuyén UBCKNN
vao Bo Tai chinh, UBCKNN chinh thic trd thanh mét bd phan ctia B6 Tai chinh
va chiu trach nhiém tryc ti€p v6i B truéng B Tai chinh.

Ngay 11/07/1998, TTGDCK TP.HCM va TTGDCK Ha N6i chinh thitc
dudc thanh 14p theo quyét dinh s& 127/1998/QP-TTg va ngay 28/07/2000 phién
giao dich dau tién dudc thuc hién tai TTGDCK TP.HCM, ddnh diu mot su kién
quan trong trong ddi song kinh t&€ xa hoi cta dit nudc.

Ngay 23/06/2006 luat chitng khodn chinh thitc dugc Qudc Hoi thong qua
va c6 hiéu lyc thi hanh vao ngay 01/01/2007, ddnh d4u mdc quan trong trong tién

trinh xay dung va phét trién TTCK Viét Nam.



Ké tir phién giao dich dau tién dén nay (ngdy 12/03/07), TTGDCK
TP.HCM di thyc hién dudc 1495 phién giao dich, tong sd cong ty nién yét trén
toan thi trudng 12 193, trong 6 TP.HCM 1a 107 va Ha Nai la 86 cong ty, tong gid
tri von hod cda thi trudng tinh d&n hét nim 2006 dat 220.000 ty dong, tuong
duong 13,8 ty USD, ting gap 20 14an so vdi cudi nim 2005 va dat 17% GDP nim
2006, vudt xa so véi muc tiéu dat 5% GDP ma cdc nha qudn ly dit ra hdi dau
nim 2006. Tinh d&n cudi nim 2006, s6 tai khodn giao dich cla cdc nha dau tu 1
95.000 (ting 3 1an so véi thdi diém cudi nim 2005); nha dau tu nude ngoai chi€m
khodng 1.700 tai khodn va hién nim dit khodng 25% dén 30% s6 lugng cd phi€u
clia cdc cong ty niém yét'.

Mic du s6 lugng cdc nha dau tu ting rit nhanh trong thdi gian qua nhung
phan 16n tip trung vio cdc nha diu tr c4 nhin, mua bdn c¢d phi€u ngin han va bi
chi phdi bdi cdc nha diu tu 16n trén thi trudng, thi€u k§ ning phan tich diu tu va
biéu hién cu thé 1a “tam ly bay dan”, lua chon cdc c6 phi€u dau tu theo cdm tinh
va ngiu nhién, chua xay dung dugc danh muc dau tu nhim phong ngira va han
ché& riii ro cho minh. Mot s6 loai hinh t8 chiic nhu cdng ty quan 1y quy, quy ddu tu
da hinh thanh nhung chua nhiéu, ty trong tham gia dau tr cta cdc td chifc diu tu
chuyén nghiép nhu ngian hang, bdo hiém, quy dau tu .. con han ché&, chi€m
khodng 20% thi phan. T thuc t& d6, nén trong thdi gian vira qua gid cd cla cd
phi€u chi phdn 4nh quan hé cung cau trén thi trudng, chuwa phin 4nh dugc tinh
hinh kinh doanh va hiéu qua hoat dong cia cdc cong ty c6 phin, gid clia nhiéu cd
phi€u da vugt xa gi4 tri thyc clia n6é va day chinh 1a nguy cd rii ro rat 16n cho cdc
nha dau tu thi€u tinh chuyén nghiép va han ch€ sy phat tri€n bén vitng ciia TTCK
Viét Nam. Vay, cdc nha diu tu cin phdi 1am gi, 4p dung k§ niing tinh todn va
phan tich nhu th€ ndo dé€ han ch€ va ngin ngira rii ro nhung vin ddm bio dugc ty

suat 16i nhuan cho cdc lya chon dau tu cia minh?

' Téng hop tit SGDCK TP.HCM va TTGDCK Ha N¢i



D6 1a 1y do vi sao dé tai “xdy dung va qudn Iy danh muc ddu tu trén thi

truong chitng khodn Vi¢t Nam* dugc lva chon 1am Lu4n viin thac si kinh t€.

1.2 Van dé nghién ciu.

Trai qua gan 7 nim hoat dong, nhung thuc ra thi TTCK Viét Nam chi méi thuc su
s6i dong tir diu nim 2006 dén nay vdi sy tham gia dong ddo cdc nha dau tu c4
nhan vd TTCK di din trd thainh mot kénh thu hit vén dai han cho nén kinh t€.
Tuy nhién, TTCK Viét Nam ciing dang bdc 10 nhitng han ché ctia né, d6 1a sy bat
cAn xifng vé thong tin giffa cdc nha dau tu, 13 tinh hiéu qud cda thi trudng, 13 sy
minh bach trong quin 1y vé ddu gid va thong tin clia cdc cong ty niém yét, 12 sur
qud tdi vé co s& ha ting... V& phia cdc nha diu tw ma dic biét 1a rat nhiéu cdc
nha ddu tr cd nhin, ho tham gia vao thi trudng véi ¥ nghi ki€m 15i trong ngin
han, dau tu vio cd phi€u va chd bdn lai v6i gid cao hon, khong cin phan tich
cong ty hoat dong nhu th€ nao va xu hudng thi trudng ra sao. Nhu vay, vé6i cdc
cdc nha diu tu cd nhan chua am hi€u nhiéu vé thi trudng, chua trang bi cdc k¥
thuat phan tich co ban thi dudng nhu ho khong dugc “bdo vé” truc cdc nha dau
tu chuyén nghiép, trudc nguy co rii ro cta thi trudng.

Tru6c tinh hinh d6, van dé€ nghién citu clia dé tai nay 13 k§ thuat lya chon,
két hop cdc ching khodn d€ xay dung mot danh muc diu to nhim han ché rii ro
nhung vin ddm b3o ty suit sinh I¢i clia danh muc. VAn dé nghién citu dugc xdc
dinh trén ddy xuAt phdt tif nhu cAu hoan thién vé 1y luan va thuc tién nhim ning

cao hiéu qua va gidm thi€u rdi ro cho cdc nha diu tu trén TTCK Viét Nam.

1.3 Muc tiéu nghién ciu.

Dé€ gidi quyét dugc van dé nghién cttu dit ra & trén, dé€ tai ndy nhim tdi cdc muc

ti€u nghién cttu sau day:



> Hé thdng hod nhitng van dé 1y luan chung vé TTCK, vé danh muc diu tu
chitng khodn va 1y thuyét vé xay dung va qudn 1y danh muc dau tu chiing
khodn hiéu qua.

> Khdi qudt va ddnh gid thuc trang hoat dong, dau tu trén TTCK Viét Nam

tir khi thanh 1ap dén nay.

> Hinh thanh phuong phép, cic buéc xay dung mot danh muc diu tu ching

khodn hiéu qua trén TTCK Viét Nam.

> Ung dung chuong trinh Cystal ball d€ d4nh gid va hiéu qué cta danh muc

dau tu.

1.4 Phuong phap nghién ciu.

Dé€ gidi quyét van dé nghién citu di dit ra 13 xAy dung danh muc dau tu hiéu qua
trén TTCK Viét Nam nén cdch ti€p cin van dé chi yé&u la nghién citu thuc tién
dua trén cd sG 1y ludn 12 1y thuyét vé danh muc dau tu chitng khodn hiéu qua. Céc
phuong phdp nghién ctu dugc st dung chd yéu 13 phuong phip thong ké, tong
hgp va so sdnh.

Phuong phdp thdng ké va tong hop dudc st dung dé xi& 1y va phan tich
ngudn dit liéu thu thap dugc tir TTCK tir d6 sé& c6 nhitng nhan dinh va ddnh gid vé
tinh hinh hoat dong cia TTCK Viét Nam trong thdi gian qua, va ciing thdng qua
phuong phdp thong ké, tdng hop; cic c¢d phiéu sé& dudc lya chon d€ xiy dung
danh muc dau tu chitng khodn hiéu qua trong diéu kién thuc t€ & nudc ta. DE hd
trg trong qud trinh x{ 1y, phan tich dit liéu t6i cé x dung cdc phan mén Microsoft

Office Excel va phan mén Crstal ball.



1.5 Giéi han pham vi nghién citu.
Do thdi gian va kh3 ning nghién cttu con han ché nén dé tai “Xdy dung va qudn
Iy danh muc ddu tu trén thi truong chiing khodn Viét Nam dudc gidi han vé
pham vi nghién cttu. Cu thé nhu sau:

Vé thoi gian: Phan tich, danh gid tinh hinh hoat dong ctia TTCK Viét Nam
giai doan tir thang 07/2000 dén thang 06/2007. Co s& d€ phan tich va ddnh gid
cdc chitng khodn nhim xiy dung danh muc ddu tu hiéu qud dudc thyc hién tir
thdng 01/2007 d&n 06/2007.

Vé khong gian: D¢ tai chi chli yéu tip trung phan tich tinh hinh hoat dong
va xdy dung danh muc diu tu hiéu qua ddi vdi cdc c6 phi€u dudc niém yét va
giao dich trén TTGDCK TP.HCM; ddi vdi cdc c6 phi€u dugc giao dich trén
TTGDCK Ha Néi va thi trudng phi tdp trung (OTC) chi giGi han & mic d6 nhin

xét v ddnh gid tdng quat.

1.6 Noi dung nghién ciu.
Noi dung ctia Ludn vin thac si dudc bd cuc thanh phin m& dau, 4 chuong va phan
két luan.
> Chuong 1 12 phin md dau gi6i thiéu vé dé tai nghién cifu bao gdm cédc ndi
dung nhu 1y do nghién cifu, vin dé nghién cifu, muc tiéu nghién ciu,
phuong phép nghién citu, pham vi va y nghia nghién citu clia dé tai.
> Chuong 2 hé thong hod cd s& 1y ludn cdc van dé vé TTCK va Iy thuyét vé
x4y dung va quin ly danh muc diu tu chitng khodn hiéu qua.
» Chuong 3 1a thuc trang hoat ddng cia TTCK Viét Nam tir khi thanh 14p
dén nay.
> Chuong 4 13 chuong phadn 4nh ndi dung trong tim clia dé tai v6i ndi dung

chinh 13 cdc budc d€ xdy dung mot danh muc diu tu hiéu qua cho TTCK



Viét Nam, dong thdi tng dung Crystall ball &€ phan tich ty suit sinh 1gi

cua danh muc.

1.7 Y nghia nghién ciu dé tai.
Viéc nghién ctfu thanh céng dé tai nay c6 ¥ nghia rit quan trong ci vé mit ly
luan va thuc tién.

Vé Iy lugn, dé tai nay gitip hé thdng hod cdc van dé vé cd sé 1y luan lién
quan dén cd cau t6 chifc va hoat dong TTCK, cic 1y thuyét xay dung va quédn ly
mdt danh muc dau tu hiéu qua trén TTCK. DB6i véi TTCK Viét Nam thi 1y thuyét
vé xdy dung va quin danh muc dau tu chua duge phd bién va it dugc nhiéu ngudi
bi€t d&n, do d6 né sé gép phan ding ké vio qua trinh phat trién nhanh, bén viing,
hiéu qua cia TTCK Viét Nam.

Vé thyc tién, d6i v6i cdc nha dau to Viét Nam ma dic biét 1 cdc nha dau
tu cdc nhan thi c4i ma ho dang thi€u 1 kién thic vé TTCK, ho chua c6 cong cu
hiéu qua d€ ngin nglta va han ch€ ridi ro trong dau tw. Va nhu viy, vé6i thanh
cong cda Luit viin ndy s& gép phan khdng nhd trong viéc ning cao tinh hiéu qui

va bén vitng cho cdc nha diu tu trén TTCK Viét Nam.



Chuong 2:
TONG QUAN VE TTCK VA LY THUYET XAY

DUNG VA QUAN LY DANH MUC PAU TU
CHUNG KHOAN



2.1 TONG QUAN Vi THI TRUGNG CHUNG KHOAN.

Khi néi vé thi trudng chitng khodn (TTCK), truc hét ching ta di tir khdi niém thi
trudng tai chinh. Thi truGng tai chinh 1a thi trudng giao dich cdc loai tai san tai
chinh nhu ¢8 phiéu, trdi phi€u, tin phi€u, ... Thanh phin tham gia giao dich trén
thi trudng tai chinh bao gdm ho gia dinh, doanh nghiép, cdc t& chic tai chinh
trung gian va chinh pht la nhitng ngudi tham gia mua ban cdc loai tai san tai
chinh — hang hod cua thi trudng tai chinh. Hién nay, dua vao cdc tiéu thdc khdc
nhau ma c6 nhiéu cdch phan loai thi trudng tai chinh. Tuy nhién, theo muc dich
nghién citu ctia dé tai thi cin c vao thdi han luin chuyén von, TTTC dudc chia
thanh: thi trudng tién té va thi trudng von.

Thi trudng tién té (money market) 13 thi trudng giao dich cdc loai von
ngin han, khong qud 1 nim, trong khi thi trudng von (capital market) 1a thi
trudng giao dich cdc loai von dai han trén 1 nim. C4c chiing khodn c6 thdi han
dudi 1 nim goi 1a chitng khodn ctia thi trudng tién té, trong khi cdc ching khodn
¢6 thdi han trén mot ndm goi 1a ching khodn cda thi trudng von. Ching khodn
clia thi trudng tién té néi chung c6 tinh thanh khodn cao hon chitng khodn ciia thi
trudng von, tuy nhién, chitng khodn trén thi trudng von tao ra 1di nhudn cho nha
dau tu cao hon chitng khodn trén thi trudng tién t&. Thi trudng tién t&é bao gdm
céc thi trudng: thi trudng lién ngin hang, thi trudng ngoai hoi, thi trudng von
ngin han, thi trudng ching khodn ngin han. Thi trudng vén bao gém: thi trudng
vay n¢ dai han, thi trudng cho thué tai chinh, thi trudng bat dong sdn, thi trudng
chitng khodn.

Theo cdch phan loai trén, chiing ta ¢ thé thiy ring, TTCK 1a mot bo phin
clia thi trudng von, 12 mot thi trudng ma & ndi d6 ngudi ta mua ban, chuyén
nhugng, trao d6i chiing khodn trung va dai han nhim muc dich ki€m 15i. Viéc
mua bdn nay dudc ti€n hanh & thi trudng so cAp khi ngudi mua mua dudc ching

khodn 1an dau ti cdc td chic phat hanh, va & thi trudng thi cap khi ¢é sy mua di



bdn lai cdc ching khodn di dugc phdt hanh & thi trudng so cip. Hinh thdi dién
hinh cia TTCK tap trung la SGDCK (Stock exchange). Tai SGDCK, cdc giao
dich dudc tip trung tai mot dia di€m; cdc Iénh dugc chuyén t6i san giao dich va
tham gia vdo qud trinh ghép 1énh d€ hanh thanh gid giao dich. Trén thi trudng
OTC, cdc giao dich dugc ti€n hanh qua mang ludi cdc cong ty chiing khodn phan
tdn trén khdp qudc gia va dudc ndi véi nhau bing mang dién tf. Gid trén thi

trudng nay dudc hinh thanh theo phuong thiic thoa thuan.

2.1.1 So lugc vé lich sit hinh thanh va phdt triéen TTCK.

Thi trudng chiing khodn ban diu phdt trién mot cdch so khai, xuit phdt tir mot
nhu ciu don 18 tir budi ban ddu. Vao giita th€ ky 15 tai nhitng thanh phd c6 vi tri
dia 1y thuan 1gi 6 Phuong Tay, cdc thudng gia thudng tu tdp tai nhitng quan café
dé mua bdn, trao ddi cdc loai hang héa (chd yé&u la ndng sin, khodng sin...).
Nhitng cudc ban bac, trao d6i nay lic diu chi 124 mot nhém nhd, din dan sd lugng
gia ting, rdi hinh thanh mdt “khu chg riéng”. Tai nhitng cudc ban bac nay, ho
trao ddi va thuong lugng nhung chi 1a nhitng 15i néi miéng véi nhau, khong c6
hang héa, ngoai té hay bat cit mot loai gidy t3 hay hang miu nao trong tay ci.
Nhitng cudc thuong lugng nay nhim thdng nhit v4i nhau cdc “hdp déng” mua
bdn, trao ddi thuc hién ngay va nhitng hgp ddng cho tuong lai 3 thdng, 6 thdng
hay 1 ndm sau mdi thyc hié€n.

Cubi th€ ky 15, “khu chg riéng” tré thanh mot thi trudng, & d6 ho théng
nhat v6i nhau nhitng quy udc cho céc cudc thuong lugng. Nhitng quy uéc d6 dugc
stta d@6i hoan chinh dan thanh nhitng quy tic c6 gid tri bit budc chung.

Phién chg riéng dién ra dau tién vao nim 1453 tai mot 1t di€m clia gia
dinh Vanber & Thanh phd Bruges, nuc Bi. Tai ddy, cdc thuong gia tif nhi€u nudc
gip g8 va trao d6i thong tin, mua ban hang héa. Tai lit di€m Vanber c6 mot bang
hiéu hinh 3 tdi da v6i mot tir ti€ng Phdp “Bourse” nghia 1a “Mau dich trudng”

hay con goi 12 “S& giao dich”. Tir d6 chit “Bourse” dudc ding dé€ chi ndi budn
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ban ching khodn. Tuy nhién, vao nim 1547, thanh phd Bruges mat di su phdon
vinh do eo bién Even bi cdt 14p, tau bé ra vao khé khin. “Mau dich trudng” & day
sup dd va dudc chuyén qua thanh phd Auvers, mot hdi cdng 16n ctia Bi thdi d6.

LAn diu tién vao nam 1531, & Auvers trién khai cdc nghiép vu vé chiing
khodn (mua bdn cdc khodn ng clia Chinh phi Anh, Ha Lan, TAy Ban Nha, B
DPao Nha va Phap). Thi trudng nay phat trién nhanh, giita thé€ ky 16 quan dai than
Anh qudc Thomas Gresham dén ddy thi sit va vé thiét 1dp mot TTCK tai
London, sau ndy dudc goi 12 SG giao dich Chitng khodn London. Theo hinh miu
ctia TTCK Auvers ngudi ta thanh 1ap TTCK tai cdc thanh phd Lyon (Phdp-1545),
Amsterdam (Ha Lan-1608)...

0] My, TTCK dudc hinh thanh vao nim 1792 trén cd sG thda thuidn cia mot
s6 nha mdi gii chiing khodn duéi gdc ciy ngd dong & géc phd Wall, dé 1a tién
than clia TTCK New York ngay nay. TTCK phdt trién khd manh vao nta cudi
th€ ky 19 trong mdi lién hé chit ché& véi sy phdt trién clia ndi thuong va ngoai
thuong trén co s3 st dung cdc phuong tién hién dai vé giao thong, thong tin lién
lac giita cdc s§ giao dich Tur thé ky 20, TTCK New York giff vai trd quan trong
nhat, 16n tht hai 13 TTCK Tokyo, ti€p theo 1a cdc TTCK London, Paris,
Frankfurt...

Lich st phdt trién cia TTCK trén thé gidi di trdi qua rit nhiéu thdi ky
bi€n dong. Thdi ky phdt trién nhat 1a nhitng nim 1875-1913, nhung dén “ngay
thit Nam den t8i” tifc ngdy 29/10/1929, cudc tdng khing hodng kinh t& thé€ gi6i da
lam cho TTCK Tay Au, Bic Au 1dm vao khing hodng, mat long tin. Sau th&
chién thit II, cic TTCK dudc hdi phuc, phdt trié€n. P&n nim 1987, cudc khing
hodng tai chinh mot 1an nita 1am cho cdc TTCK chao ddo va hiu qud cta né
khong thua kém gi cudc khiing hodng nim 1929. Thd 2 ngay 19/10/1987 da di
vao lich st nuéc M§- ngdy hoang mang cuc do clia nganh tai chinh My. Chi s6
cong nghiép Dow-Jones gidm 508,32 di€ém, twong tng22,6%-mic gidm ky luc

trong lich st TTCK. H4u qué cua n6 khdng chi gidi han trong pham vi nuéc My
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ma con md rong ra pham vi todn cau va dugc xem 12 “Ngay thit 2 den t6i”. Sau
dé6, TTCK dudc hdi sinh cho dén thdi gian gan ddy, vao nim 1997-1998 véi cudc
khiing hodng tai chinh tién t& & Chau A da 1am cho TTCK ctia céc nu6e trong khu
vuc khing hodng phdi déng cita nhiéu ngdy da tic dong manh mé dén cdc thi
trudng hiing manh trong va ngoai khu vuc nhu New York, Tokyo... Qua nhiéu
bién dong, nhung ngay nay TTCK th€ gi6i van ti€p tuc phat trién manh mé, tr
thanh mot thé ché tai chinh khong thé thi€u trong ddi sdng kinh t& cda nhitng
nudc theo cd ché thi trudng. Pic biét 1a ddi vdi cdc nudc dang phdt trién dang

can thu hit ludng vén dai han 16n cho phat trién nén kinh t€ quéc dan’.

2.1.2 Chiic ndang cua TTCK.
Xét vé mat hinh thirc, TTCK chi 13 noi dién ra cdc hoat dong trao ddi, mua bén,
chuyén nhuong cdc loai ching khodn, qua d6 thay doi chu thé nim gitt chimg
khoén. Do vay, TTCK c6 nhirng chttc ndng co ban sau:

® Huy dong vén ddu tu cho nén kinh té.
Khi cdc nha dau tu mua chitng khodn do cdc cdng ty phdt hanh, s6 tién nhan rdi
clia ho dudc dua vao hoat dong sdn xuat kinh doanh va qua dé gép phan mé rong
sdn xuat x4 hoi. Thong qua TTCK, Chinh phii va chinh quyén § cdc dia phuong
ciing huy dong dugc cdc ngudn von cho muc dich sit dung va diu tu phat trién ha
tang kinh t&, phuc vu cdc nhu ciu chung cia xa hoi.

o Cung cdp moi truong ddu tu cho céng chiing.
TTCK cung cip cho cong chiing mdt mdi trudng dau tuw 1anh manh véi cdc cd hoi
lya chon phong phi. Céc loai chiing khodn trén thi trudng rit khdac nhau vé tinh
chat, thdi han va do rii ro, cho phép cdc nha ddu tu c6 thé Iva chon loai hang hod
phu hgp véi kha ndng, muc ti€u va sd thich cua minh.

® Tao tinh thanh khodn cho cdc chiing khodn.
Nh& ¢6 TTCK cdc nha diu tu c6 thé chuyén d6i cdc chitng khodn ho s hitu thanh

tién mit hoic cdc loai chiing khodn khédc khi ho mudn. Kha ning thanh khodn 1a

? Pao Lé Minh (2002), Nhitng van dé co ban vé chitng khodn va TTCK, NXB Chinh tri quic gia, trang 35.
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mdt trong nhitng dic tinh hap din cla chiing khodn ddi véi ngudi dau tr. Pay 1a
yé&u t6 cho thdy tinh linh hoat, an toan clia von dau tu. TTCK hoat dong cang
ning déng va c6 hiéu qua thi tinh thanh khoan cda cdc ching khodn giao dich
trén thi truGng cang cao.

e Ddnh gid hoat dong cua doanh nghiép.
Thong qua chiing khodn, hoat dong clia cdc doanh nghiép dugc phdn dnh mét
cdch tdng hgp va chinh xdc, gitp cho viéc ddnh gid va so sdnh hoat dong cia
doanh nghi€p dugc nhanh chéng va thuén tién, tir d6 cling tao ra mot modi trudng
canh tranh lanh manh nhim ning cao hiéu qué s dung von, kich thich 4p dung
cong nghé mdi, cdi ti€n san pham.

o  Tao méi truong giiip chinh phii thic hién cdc chinh sdch kinh t&vi mé.
C4c chi bdo ctia TTCK phdn 4nh dong thdi cda nén kinh t€ mot cdch nhay bén va
chinh x4c. Gid cdc ching khodn ting 1én cho thdy diu tw dang md rong, nén kinh
t€ ting trudng; ngudc lai gid chiing khodn gidm sé& cho thdy cdc dau hiéu tiéu cuc
cia nén kinh t&. Vi thé&, TTCK dugc goi 1a phong vii bi€u clia nén kinh t& va 1a
mdt cong cu quan trong gidp Chinh phi thuc hién cdc chinh sdch kinh t&€ vi mo.
Thong qua TTCK, Chinh pht c6é thé mua va ban trdi phi€u Chinh phid d€ tao ra
ngudn thu bl ddp thAm hut ngin sdch va quan 1y lam phat. Ngoai ra, Chinh pht
ciing c6 thé sit dung mdt s6 chinh sdch, bién phdp tic dong vao TTCK nhim dinh

huéng diu tw ddm bdo cho sy phét trién cin ddi cla nén kinh t€.

2.1.3 Vaitro ciia TTCK.
Thi trudng ching khodn hoat dong da tré thanh mot kénh dau tu va huy dong von
hiéu qud. Chinh vi vay, né giit mot vai trd it quan trong d6i v6i qué trinh ph4t
trién kinh t& ctia mdi qudc gia, cu thé 1a:

e Tao tinh thanh khodn cho cdc chiing khodn
Nh& ¢6 TTCK cdc nha diu tu c6 thé chuyén d6i cdc chitng khodn ho sé hitu thanh

tién mit hoic cdc loai chitng khodn khdc khi ho mudn. Kh3 ning thanh khodn 1a
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mdt trong nhitng dic tinh hap din cla chiing khodn ddi véi ngudi dau tr. Pay 1a
yé&u t6 cho thdy tinh linh hoat, an toan clia von dau tu. TTCK hoat dong cang
ning déng va c6 hiéu qua thi tinh thanh khoan cda cdc chiing khodn giao dich
trén thi truGng cang cao.

e Ddnh gid hoat dong ciia doanh nghiép
Thong qua gid cia chiing khodn, hoat dong cla ciac doanh nghi€p dugc phan danh
mdt cach tdng hop va chinh xdc, gitip cho viéc ddnh gid va so sdnh hoat dong clia
doanh nghi€p dugc nhanh chéng va thuén tién, tir d6 cling tao ra mot modi trudng
canh tranh lanh manh nhim ning cao hiéu qué s dung von, kich thich 4p dung
cong nghé mdi, cdi ti€n san pham...

e Ho tro va thiic ddy cdc céng ty co phan ra doi va phdt trién
Thi trudng chiing khodn hd trg chuong trinh ¢d phan héa ciing nhu viéc thanh 1ap
va phdt trién cla cong ty ¢4 phin qua viéc quing b4 thdong tin, dinh gid doanh
nghiép; bdo 1anh phét hanh; phan phdi ching khodn mot cdch nhanh chéng, tao
tinh thanh khodn cho ching va nhu thé thu hiit cdc nha diu tu d&€n gép von vao cong ty
¢6 phan. Ngudc lai, chinh sy phdt trién clia mo hinh cong ty c¢d phan di 1am
phong phii va da dang cdc loai hang héa trén TTCK, thic ddy sy phdt tri€n soi
dong cia TTCK. C6 thé n6i TTCK va cong ty c6 phin 13 hai dinh ché song hanh
hd tr¢ nhau phat trién.

o  Thu hiit von dau tw nudc ngoai
Thi trudng chiing khodn khong nhitng thu hiit cdc ngudn von trong nuéc ma con
gitip Chinh phli va doanh nghiép c6 thé phdt hinh trdi phi€u hoic c6 phi€u cong
ty ra thi trudng von quoc t€ d€ thu hit thém ngoai té. Viéc thu hit von dau tu
nudc ngodi qua kénh ching khodn 13 an toan va hiéu qud vi cdc chd thé phdt
hanh dudc toan quyén st dung vén huy dong cho muc dich riéng ma khong bi

rang budc bdi bat ky diéu kién nao clia cdc nha dau tuw nudc ngoai.
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2.1.4 Cdu triic va phén loai co ban TTCK.

Tuy thudc vao cin cit xdc dinh ma TTCK dugc phan chia thanh nhiéu loai khédc

nhau, cu thé:

> Cin cd vao sy ludn chuyén cta cdc ngudén von: TTCK chia thianh 2 loai 12
thi trudng sd cAp va thi trudng thit cap.

o Thi truong so cdp: La thi trudng mua bdn cdc chitng khodn mdi phat hanh.
Trén thi trudng ndy, von tif nha dau tu sé dude chuyén sang nha phat hanh
thong qua viéc nha dau tw mua cdc chitng khodn mdi phat hanh.

o Thi truong thitc cdp: La ndi giao dich cdc ching khodn da dudc phat hanh
trén thi trudng s cAp. Thi trudng thit cAp ddm bdo tinh thanh khodn cho
cac chitng khodn da phat hanh.

» Cin cd vao phuong thitc hoat dong: TTCK chia thanh 2 loai 1a thi truGng tap
trung va thi trudng phi tap trung.

e Thi truong tdp trung (S6 giao dich chiing khodn): 1a ndi giao dich cac
ching khodn di dudc niém yét.

o Thj truong phi tdp trung: 1a ndi giao dich cdc chitng khodn chua niém yét,
céc giao dich dién ra tai cdc quay (san giao dich) cla cdc ngin hang, cong
ty chitng khodn hoic tai cic cong ty ¢d phan. Tai thi trudng phi tip trung
thi gid cd cia cdc ching khodn dugc hinh thanh bing hinh thidc thuong
lugng giffa cdc nha dau tu.

> Ciin cif vao hang ho4 trén thi trudng: TTCK chia thanh 3 loai 12 thi trudng cd
phié€u, thi trudng trdi phi€u va thi trudng cdc ching khodn phdi sinh.

o Thj truong cd phiéu: Thi trudng giao dich va mua bdn céc loai c6 phiéu,
bao gdm c6 phi€u thudng, c6 phi€u vu dii....

o Thj truong trdi phiéu: Thi trudng giao dich va mua bdn céc trdi phi€u da
dudc phdt hanh, cdc trdi phi€u nay bao gdm céc trdi phi€u cong ty, trdi

phi€u do thi va trdi phi€u chinh phd.



15

e Thj truong cdc chitng khodn phdi sinh: Thi trudng phdt hanh va mua di ban
lai cdc ching tir tai chinh khdc nhu: quyén mua c6 phi€u, ching quyén,

hdp déng quyén chon...

2.1.5 Cdc nguyén tdic hoat dong ciia TTCK.

Thi trudng chitng khodn 13 thi trudng von dai han, tip trung cdc ngudn von cho
dau tr va phat trién kinh t&, do d6 c6 tic dong rat 16n d&€n mdi trudng diu tu néi
riéng va nén kinh t€ néi chung. Mit khdc, TTCK 12 mot thi trudng cao cip, noi
tap trung nhiéu d6i tuong tham gia vdi cac muc dich, sy hi€u biét va 1gi ich khac
nhau; cdc giao dich cdc sdn phdm tai chinh dugc thuc hién véi gid tri rat 16n. Pic
tinh d6 khi€n cho TTCK ciing 12 mdi trudng dé€ xdy ra cdc hoat dong ki€m lgi
khong chinh ddng thdng qua cdc hoat dong gian 14an, khong cong bing gy ton
that cho cdc nha dau tu, ton that cho thi trudng va cho nén kinh t&€. Chinh vi vai
trd quan trong ciing nhu tinh chat phic tap ciia TTCK, nén hoat dong ctia TTCK
phai tudn thd cdc nguyén tdc sau:

® Nguyén tdic canh tranh.

Theo nguyén tic nay, gid cd trén TTCK phdn 4nh quan hé cung ciu vé ching
khodn va thé hién tuong quan canh tranh giita cdc cong ty. Trén thi trudng so cap,
cdc nha phdt hanh canh tranh vdi nhau d€ ban chitng kho4n clia minh cho cdc nha
dau tu, cdc nha diu tu duge tv do Iya chon cdc chitng khodn theo cdc muc tiéu
ctia minh. Trén thi trudng thit cAp, cdc nha diu tu ciing canh tranh ty do dé€ tim
ki€m cho minh mot 1gi nhuin cao nhat.

® Nguyén tdc cong bang.

Cong bing c6 nghia 12 moi ngudi tham gia thi trudng déu phdi tuan thd nhitng qui
dinh chung, dugc binh ding trong viéc chia sé thong tin va trong viéc ganh chiu
céc hinh thitc xt phat n€u vi pham vao nhitng qui dinh d6.

® Nguyén tdic cong khai.



16

Chitng khodn 1a loai hang hod triru tugng nén TTCK phai dugc xay dung trén co
s& hé thong cong bd thong tin tdt. Theo luat dinh, cdc to chic phat hanh c6 nghia
vu phdi cung cip thong tin ddy di theo ch& do thudng xuyén va dot xuit thong
qua cdc phudng tién thong tin dai ching, S& giao dich, cdc cong ty ching khodn
va cdc t6 chifc 6 lién quan.

® Nguyén tdc trung gian.

Nguyén tic ndy c6 nghia 1a cdc giao dich ching khodn dugc thuc hién thong qua
td chifc trung gian 13 cdc cong ty ching khodn. Trén thi trudng so cip, cdc nha
dau tu khong mua tryc ti€p clia nha phat hanh ma mua tif cdc nha bdo lanh phat
hanh. Trén thi trudng thi cap, thong qua cdc nghiép vu mdi gidi, kinh doanh, cdc
cong ty chiing khodn mua, ban chitng khodn gidp cdc khach hang, hodc két ndi
cdc khach hang v6i nhau qua vié€c thyc hi€n cdc giao dich mua ban ching khodn
trén tai khodn clia minh.

® Nguyén tdc tdp trung.

Céc giao dich chitng khodn chi dién ra trén s& giao dich va trén thi trudng OTC

dudi sy kiém tra gidm sdt cia cd quan qudn 1y nha nudc va cic td chic tu quan.

2.1.6 Cdc chii thé tham gia TTCK.
Céc chi thé tham gia TTCK c6 thé dudc chia thanh ba nhém sau: nha phat hanh,
nha diu tu va cdc t8 chic c6 lién quan dén chitng khodn.
» Nha phdt hanh
Nha phét hanh 13 cédc t6 chic thyc hién huy dong von thong qua TTCK. Nha phat
hanh 12 ngudi cung c4p cdc ching khodn - hang hod cda TTCK bao gém:
e Chinh phii va chinh quyén dia phuong: 12 nha phdt hanh cdc trdi phi€u
Chinh phu va trdi phi€u dia phuong.
e (Cong ty c6 phdn: 1a nha phdt hanh cdc cd phi€u va trdi phi€u cong ty.
e Cdc t6 chiic tai chinh: 1a nha phdt hanh cdc cong cu tai chinh nhu cédc trdi
phiéu, chitng chi thu hudng... phuc vu cho hoat dong ctia ho.
> Nha ddu tu
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Nha dau tu 12 nhitng ngudi thuc sy mua va ban chitng khodn trén TTCK. Nha diu

tu c6 thé dugc chia thanh 2 loai: nha dau tu c4 nhan va nha dau tu cé to chic.

Cdc nha ddu tw cd nhdn: La nhitng ngudi ¢6 von nhan réi tham gia TTCK
v6i muc dich tim ki€m 1¢i nhuén.

Cdc nha dau tw c6 t6 chitc: thudng xuyén mua ban chitng khodn véi s6
lugng 16n trén thi trudng va dugc thuc hién bdi cdc chuyén gia cé kinh
nghiém.

Nha moi gidi-Cong ty ching khodn: 1a nhitng cong ty hoat dong trong linh
vuc ching khodn c6 thé ddm nhan mot hodc nhiéu cic nghiép vu chinh 1a
bdo lanh phat hanh, mdi gidi, ty doanh, quan 1y quy du tv va tu van dau tur

chiing khodn.

> Cdc t6 chiic lién quan dén thj truong chiing khodn

(jy ban chiing khodn: Co quan ndy dudc thanh 1ap d€ thyc hién chifc ning
quén 1y nha nudc d6i véi TTCK.

S giao dich chitng khodn: Thuc hi€én van hanh thi truGng théng qua bd
mdy t6 chiic bao gdm nhiéu bd phan khic nhau phuc vu trén S§ giao dich
chitng khodn.

Hiép hoi cdc nha kinh doanh chiing khodn: dugce thanh lap véi muc dich
bao vé 1gi ich cho cdc cong ty thanh vién va cho toan nganh ching khodn

noi chung.

2.2 LY THUYET VE XAY DUNG & QUAN LY DMPT CHUNG KHOAN.

2.2.1 Khdi niém vé danh muc dau tu.

Danh muc diu tu chitng khodn 12 mdt tip hgp gém it nhat hai loai chitng kho4n.

Muc dich c¢d ban nhit cia viéc xdy dung mot doanh muc diu tu chiing khodn 1a

da dang hod nhim gidm thi€u rdi ro. T4t c4 cdc chiing khodn thudng khong ddng

loat ting gid hoic ha gid ciing mot thdi di€m, nén khi ddu tu ddng thdi vao nhiéu

loai chitng khodn khdc nhau, sy thua 16 cia mot loai chitng khodn nay chi c6 tdc
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dong nhé dén danh muc va dén Igi nhuin tong thé clia nha dau tu, thim chi sy
thua 18 cta ching khodn nay cé thé dudc bl dip bing Igi nhuin cida mot ching
khodn khdc trong doanh muc. Cang da dang hod thi cang han ch€ dudgc rii ro.
Tuy nhién, mot danh muc qud 16n sé dAn d&€n khé khiin cho nha dau tu trong viéc
quan tri.

Ly thuyét danh muc dau tv d3 dugc st dung phd bi€n ddi vdi cac nha diu
tu quoc t&, nhung d6i véi cdc nha ddu tu Viét Nam thi kh4i niém nay con khd 1a
mdi mé va it dugc nhiéu ngudi bi€t d&€n ngoai trir cdc cdng ty tai chinh, cdc cong

ty ching khodn hoidc cdc cong ty quan 1y quy....

2.2.2 Su cdn thiét ciia viéc xdy dung va quan ly danh muc ddu tu.

Nhu da trinh bay & trén, tit cd cdc chiing khodn thudng khong dong loat ting gid
hoic ha gid cling mot thdi di€m, nén khi ddu tu ddng thdi vao nhiéu loai ching
khodn khdc nhau, sy thua 10 cia mot loai ching khodn nay chi c6 tdc dong nhd
dén danh muc va dén Igi nhudn tong thé clia nha dau tu, thim chi sy thua 15 cda
chitng khodn nay cé thé dugc bl didp bing Igi nhudn clia mot ching khodn khic
trong doanh muc. Cang da dang ho4 thi cang han ch€ dugc riii ro. Vay, muc dich
cudi ciing clia viéc xay dung va quin ly danh muc dau tu 13 gidm thi€u rii ro cho
nha diu tu nhung vin ddm bdo cho nha dau tu c6 dugec mot ty suit sinh 1gi nhat

dinh.

2.2.3 Cdc logi riii ro khi ddu tu chitng khodn.

2.2.3.1 Riiiro hé thong.

La rdi ro tdic dong dén toan bd hoidc hau hét cic chiing khodn. Su bap bénh clia
mdi trudng kinh t€ néi chung nhu sy sut gidm GDP, bi€n dong 14i suit, toc do lam
phét thay d6i... 12 nhitng minh ching cho riii ro hé thdng, nhitng bi€n d6i nay tdc

dong dén sy giao dong gid cd clia cdc chitng khodn trén thi trudng.
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Trong rii ro hé thdng tru6c hét phdi ké dén rdi ro thi trudng. Rdi ro thi
trudng xudt hién do phdn ng clia cdc nha diu tu d6i véi cdc hién tugng trén thi
trudng. Nhitng sy sut gidm diu tién trén thi trudng 12 nguyén nhin gy sd hdi doi
v6i cdc nha dau tw ma dic biét 1a cdc nha diu tu mdi tham gia thi trudng, con
thi€u kinh nghiém va ban linh ciing nhu 13 ki€n thitc d€ phan tich va nhan dinh vé
thi trudng. Phdn tng diy chuyén sé& 1am ting lugng bdn, gid chiing khodn s& dong
loat di xudng.

Ti€p dén 12 rii ro 14i sudt, 13i suét thi trudng bi€n dong s& dnh hudng dén
gid cla chitng khodn. Gi4 clia chitng khodn va 13i suat thi trudng c6 mdi quan hé
ty 1& nghich. Khi 13i sut thi trudng ting, nha diu tv c¢6 xu huéng ban chiing
khodn d€ 14y tién gli vio ngin hang, di€u d6 s& 1am cho gid chiing khodn gidm
va ngudc lai.

Mot yéu td rii ro hé thong khdc khong kém phan quan trong 13 rii ro sifc
mua, rii ro sific mua 13 tdc dong clia lam ph4t tdi cdc khodn diu tu. Ldi tifc thuc t&
clia chitng khodn mang lai 12 két qué gitta 1di tifc danh nghia sau khi khau trir di
lam ph4t. Nhu vy, khi c6 tdc dong cla lam phat thi 1¢i tic thuc t€ mang lai cho

cdc nha dau tu s€ giam.

2.2.3.2  Riii ro phi hé théng.

La rdi ro chi tdc dong d€n mot loai tai sdn hodc mdt nhém céc tai sdn, nghia 1a
rii ro nay chi lién quan d&€n mdt loai chiing khodn cu thé nao dé. Rii ro phi hé
thong bao gom riii ro kinh doanh va rdi ro tai chinh.

Rui ro kinh doanh dudc cAu thanh bdi cdc yéu t6 bén ngoai va bén trong
ndi tai clia cong ty. Rdi ro ndi tai phdt sinh trong qua trinh cong ty hoat dong. Rai
ro bén ngoai bao gdbm nhitng tic dong nim ngoai sy ki€m sodt clia cong ty 1am
4nh hudng dén tinh hinh hinh hoat dong clia cong ty nhu chi phi tién vay, thué,
chu ky kinh doanh ...
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Rui ro tai chinh lién quan dén don bay tai chinh, hay néi cdch khdc né lién
quan dén co ciu nd cla cong ty. Sy xuat hién cdc khodn ng trong ciu tric von
gin lién v6i nghia vu trd 13i clia cong ty va viéc thanh todn cdc khodn 14i nay
phai thuc hién trude khi tr ¢d tic cho ¢ dong, diéu nay dnh hudng ddng ké dén

., 2 A A
gid cua cd phi€u cla cong ty.

A

Rui ro phi hé thong

Rui ro

Rui ro hé thong

>

S6 chitng khodn
Hinh 2.1: Rii ro hé thong va rui ro phi hé thong

Trén hinh 2.1 ta thay, rli ro dudc chia 1am 2 phan 1a rdi ro hé thdng va rii ro phi
hé thong. N&u nha dau tu chi s§ hitu mot loai c6 phan thi rdi ro mang lai sé& rat Ia
cao (bao gdm c3 rli ro hé thong va rdi ro phi hé thdng). Nhung néu s6 lugng loai
c6 phi€u ma nha diu tu nim giit nhiéu hon thi rdi ro phi hé thdng sé dudc han
ch€& va loai bd dan (do sy bui dip va sang sé ty suit sinh 1di giita cdc c6 phi€u),
chi con lai rdi ro hé thong 13 diang k€. Nhu vay, vé mit dinh tinh chiing ta c6 thé
néi ring, viéc da dang hod danh muc ddu tu s& 1am gidm thi€u rii ro phi hé thong

nhung rii ro hé thong thi vin khong thay doi.
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2.2.4 Quy trinh xdy dung va qudn ly DMDT chiing khodn.

M&i nha dau tr c6 thé cé nhitng cdch thiic va quy trinh dau tu khic nhau tily theo
quan diém hay th€ manh ctia minh. Tuy nhién, vé co ban quy trinh d€ xay dung
va quan Iy mot danh muc dau tu bao gdm cic budc sau:

> Budc 1: Xdy dung muc tiéu ddu tu:

X4y dung muc tiéu bao gid ciing 13 khau dau tién clia mdt quy trinh quén tri, va
quy trinh x4y dyng danh muc diu tu cling bit diu bing viéc xay dyng muc tiéu
diu tu. Muc tiéu diu tu thudng phai dé cip dén 2 yéu td co ban nhu: yéu cau vé
16i nhuin va mifc dd chap nhan rdi ro. Ngoai ra, muc tiéu dau tu ciing c6 thé dé
cip dén nhitng han ché& hay nhitng uu tién trong hoat dong dau tu. Mdi nha diu tu
di1 12 t8 chifc hay cd nhan tiy theo nhitng dic thl, diéu kién hoan cdnh cu thé cla
minh c6 thé cé nhitng muc tiéu dau tu rat khdc nhau. Viéc xdy dung muc tiéu dau
tu déng vai trd rat quan trong bdi vi muc tiéu la cd s§ d€ xay dung danh muc dau
tu, 13 co s§ d€ diéu chinh danh muc dau tw va 1a cin ct &€ ddnh gia hiéu qua hoat
dong ctia danh muc dau tu.

> Budc 2: Lua chon chiing khodn ddu tu.

Pay 1a budc rat quan trong, nha dau tu cAn phai sit dung nhiéu k§ thuit, phuong
phdp va chién lugc khic nhau d€ Iwa chon cdc chitng khodn cu thé dé€ dua vao
DMBPT. Piy 12 mot cdng viéc mang tinh chat lién tuc, nha diu tu khong chi thuc
hién Iya chon chitng khodn 1 1an duy nhat trong toan bo qud trinh diu tw ma con
phdi thudng xuyén diéu chinh DMBPT khi thi trudng c¢6 nhitng bién dong hay dua
ra quyét dinh mua bdn kip thoi khi phdt hién c¢6 nhitng chitng khodn bi dinh gid
sai, nhim ddp ¢ng muc tiéu dau tuw xay dyng ban dau.

> Buidc 3: Lua chon chién lugc quan ly danh muc ddu tu hiéu qud.

Viéc Iya chon chién lude dau tu 13 mot khau quan trong, n6 13 ciu ndi truyén dan
muc tiéu dau tu dé€n cong doan thyc hién cu thé 13 lwa chon ching khodn cho
danh muc dau tu. N6 1a kim chi nam huéng din quan trong khi ti€n hanh xay

dung danh muc dau tu va toan bd qué trinh diéu chinh danh muc dau tu sau dé.
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Hai chién ludc dudc nhic téi phd bi€n nhat 1a chién luge quin 1y DMPT
chi dong (Active Strategy) va chién lugc quin Iy DMDT thu dong (Passive
Strategy).

o  Chién lugc qudn Iy DMDT chii dong (Active Strategy):
Chién lugc chi dong ludn chi trong st dung céc chi s6 kinh t€, tai chinh, cling
cic cong cu khac nhau dé dua ra cdc du bdo vé thi trudng va dinh gid ching
khodn, tir d6 mua ban ching khodan mét cach chu dong dé€ tim ki€m 16i nhuén.
e Chién lugc qudn 1y danh muc ddu tu thu dong (Passive Strategy):

Chién lugc nay dudc hi€u mdt cach don gidn nhat 1a chién ludc mua va nim git
(buy - and - hold), nha diu tu sé mua va nim giit chitng khodn trong mot thdi
gian dai, trong sudt thdi gian d6, ho hiu nhu khong di€u chinh hoidc chi diéu
chinh mot cdch t6i thi€u danh muc dau tu. Chién luge thu dong dude cd vii bdi 1y
thuyét thi trudng hiéu qua (Efficient Market Hypothesis), ho cho ring thi trudng
12 hiéu qua, gi4 ca thi trudng cda cdc c6 phi€u ludn hdp 1y, né phin 4nh mdt cich
nhanh chéng tit cd thong tin lién quan dén cd phi€u d6, thi trudng 1a mot cd ché
dinh gia hiéu qud va do d6 khong tdn tai cdc chitng khodn bi dinh gid sai. Do viy,
khong can phadi bd cong tim ki€m cdc chitng khodn bi dinh gid sai vd mua bdn
chitng khodn mot cich chi dong. Cdc nha dau tu theo dudi chi€n luge thu dong
thudng da dang héa danh muc dau tu nhim lam cho DMPT clia minh khép véi
mot chi s6 chitng khodn nao dé. Do vay, chién lugc thu dong thudng dugc goi la
chién lugc khép chi s6 (Match - Index - Strategy). Chién lugc bi dong thuan tdy
nhat chinh 1a chi€n lugc khép chi s6 mot cdch hoan toan. Theo chi€n lugc nay
nha diu tr s& chon mdt chi s& ching khodn nio dé lam chuin (Benchmark)
ching han nhu chi s6 S&P 500. Ho mua va nim giif tit cd cdc ching khodn cé
trong chi s& véi ty trong cia mdi chitng khodn trong danh muc dau tu giong nhu
ty trong clia cdc chiing khodn dé trong chi s6. Danh muc dau tu cda ho ting gidm
ding bing toc dd ting gidm clia chi s6 S&P 500, néi cdch khic, né gidng nhu ban

photocopy thu nhé ctia chi s6 S&P 500.
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2.2.5 Ly thuyét xdy dung va qudn Iy danh muc ddu tu chiing khodn’.
2.2.5.1 Ty suét ky vong va rui ro cia chitng kho4n.
> Ty suat ky vong ciia mét chiing kho4n.

Thu nhip cia mot chitng khodn bao gdm 2 phan 1a: thu nhip dudc chia tir t& chitc
phdt hanh hay con goi 1 ¢d tifc hoic trdi tifc, thu nhiap nay phu thudc vao tinh
hinh kinh doanh va chién ludc ddu tu clia doanh nghiép; thu nhp tir chénh léch
gilfa gid mua va gia ban ctia ching khodn.

Trong hai nhin t& trén nha diu tu chd trong dic biét d€n nhin t& thit hai,
viéc du dodn ting hay gidm gid chiing khodn clia nha dau tu sé tao nén su sdi
dong va hap din cilia thi trudng. Ty sudt cia mot ky dau tu duge xdc dinh nhu sau:

D PR _D

2.1
F, F, F, &b

r

r: Ty sudt cda mot ky dau tu.
D: Gi4 tri thu nhap (c6 tic hay trdi tic) trong kY.
P,: Gi4 chiing khodn dau ky.
P;: Gid ching khodn cudi ky.
g: Ty 1€ tang trudng clia cong ty phat hanh ching khoan.
Nhu vay, ty sudt ky vong clia mdt chitng khodn E(r) 1a ty suit udc tinh clia ching

khodn d6 trong t't c4 cdc tinh hudng dudc dy bdo x4y ra trong tuong lai.
E(n=)pr, (2.2)
i=1

pi : Xdc suat xdy ra tinh huéng i.
r; : Ty sudt dat dudc & tinh hudng i.
Trong trudng hgp ddy s6 thoi gian thi:

n
20

E(r)="2— (2.3)
n

? Ly thuét vé xdy dung va quin 1y danh muc diu tu ching khodn dugc tdng hgp tir tai liéu: Gido trinh Diu
tu Tai chinh cta tdc gid Nguyén Vin Thuin, NXB thong ké& nim 2000 va phan nghién cttu trao ddi cla
tdc gid Nguyén Vin Phong vé xdy dung danh muc diu tu hiéu qua trén thi trudng chitng khodn Viét Nam.
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r; : Ty suat dat dudc & thdi gian i.
n : S6 cdc mic do thdi gian.
> Ty suat ky vong ctia mot danh muc dau tu.

Danh muc diu tu chitng khodn 12 mot tip hgp gém it nhat hai loai chitng kho4n.
Néu mot nha dau tu dang s hitu mot danh muc chiing khodn, thi Igi nhuidn ma
nha dau tu nay thu dugc 13 tdng 1gi nhuan tir nhitng chiing khodn trong danh muc.
Ty suit ky vong clia mot danh muc 12 binh quan gia quyén clia trong sd (ty trong)
von dau tr vao mdi loai chitng khodn trong danh muc va ty sudt ky vong mdi loai

chiing khodn.
E(rP):inE(ri) (2.4)
i=1

Trong do:

X; : Trong s6 ddu tr vao chitng khodn i.

E(r)) : Ty sudt ky vong ctia chitng khodn 1.
X; c6 thé duong hodc 4m, X; duong khi ta mua chitng khodn i va X; 4m khi ta ban
khong chitng khodn i. Téng cdc quyén sd bing 1.

> Rui ro cia mot chitng kho4n.

Khdi niém rdi ro gin lién v6i moi khodn dau tu, bdi vi khong thé c6 su chic chin
vé thu nhip clia mdt khodn dau tu trong twong lai. Rii ro chinh 13 x4c sudt tiém
tang c6 thé khién ty suit dau tr chéch khdi mifc ty suat ky vong. € do ludng rii
ro ctia mot chiing khodn, ngudi ta thudng dya vio phuong sai hay do 1éch chuin

clia muc 13i suit va dugc xdc dinh nhu sau:
c’(n=).plr-EmN (2.5
i=1

Trong do:
o’ (r): Phuong sai clia mifc 131 suit.
P; : X4c suit x4y ra tinh hudng i.
r;: Ty sudt dat dudc & tinh hudng i.

Trong trudng hop diy s6 thoi gian thi:
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Sl —E)
o’(r)=t—-— (2.6)
n—1
Trong do:

r; : Ty suat dat dugc & thdi gian i.

n : SO cdc mitc do thdi gian.
D6 1éch chudn ciia mifc 13i sudt ky hiéu 1a o(r) dugc tinh bing cin bic hai cla
phuong sai mic 1i suat.

Lién quan dén rdi ro ta ¢6 khdi niém “phdn thudng riii ro”. Phan thudng
rdi ro 12 chénh l&ch gifta ty sudt dau tu trong ky va ty suat phi rdi ro. Ty sudt phi
rdi ro 12 14i suidt ma nha dau tr ¢ thé thu dudc bing cdch dau tu vio cdc ching
khodn khong ¢6 i ro nhu tin phi€u kho bac, trdi phi€u chinh phi ....

> Rui ro cia danh muc dau tu (P9 bién thién cia danh muc).

D€ do ludng ridi ro clia mdt danh muc chitng khodn ngudi ta ciing thudng dua vio
phuong sai hay d6 1éch chuin ciia mic 1di sudt danh muc. Phuong sai ciia muc ldi
suat danh muc ky hiéu 1a ¢ (r,) va dugc xdc dinh nhu sau:

Gz(rp)zzn:‘zn}XinGij @.7)

=1 j=
Trong do:

X; : Trong s& ciia chiing khodn i trong danh muc.

X; : Trong sd cla ching khodn j trong danh muc.

o,: Hiép phuong sai clia chiing khodn i v6i chitng khodn j trong
danh muc (cdn duge vi€t 12 Cov(rir;)).

Do 1éch chudn clia mifc ty suit danh muc ky hiéu 1a o(r,) cling dugc tinh

bing cin bac hai clia phudng sai mifc ty sudt danh muc.

2.2.5.2 Hiép phuong sai va H¢ s6 tuong quan.
Hiép phuong sai Ia chi s& do Iudng d6 bién thién clia ty sult hai loai chitng khodn

c6 chiéu huéng bién dong song song. Néu hiép phuong sai dudng thi ty suat cla
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hai chitng khodn bi€n dong cling chiéu, néu a4m thi ty suit clia hai ching khodn

bi&én dong ngugc chiéu nhau. Hiép phuong sai o, thudng dudc xac dinh nhu sau:
Cov(rr)=0,= 3 plr —Elr, —Er)l  (2.8)
i=1

Trong do:
P« : Xéc sudt tinh hudng k.
ri: Ty sudt chitng khodn i trong tinh hudng k.
ry: Ty sudt chiing khodn j trong tinh hudng k.
Trong trudng hgp diy s6 thoi gian v6i n s6 liéu qud kh, thi mdi ty sudt qua khit
dugc 4n dinh v6i cing mot x4c suat 1a 1 chia cho n, nén hiép phuong sai dugc tinh
bing cdng thic sau:

Slr, —EG)lr, —E(r,)]
Cov(r,r))=0, =" (2.9)

n

Tuy nhién, hiép phuong sai chi cho biét dugc mdi tuong tic vé ty suit giita hai
loai chitng khodn 13 ciing chiéu hay ngudc chiéu ma chua chi ra dugec mic do
bién dong cda ching. P& dinh lugng d6 bi€n thién ndy ta s dung hé so tuong
quan. Hé s6 twong quan dugc ky hiéu 1a p va dugc tinh bing cong thifc.

:Cov(rl.rj): o; (2.10)
o0, 0,0, '

i

Hé s6 tuong quan ndm trong khodng tr -1 dén +1. Hé s6 tuong quan dudng cang
16n thi ty suit clia hai chiing khodn cang c6 giao dong gidng nhau, Am cang 16n
thi cang c6 giao dong ngudc chiéu nhau. Khi hé s tuong quan bing 0, ty suit cla
hai chitng khodn khdng c6 tuong quan vdi nhau, nghia 12 bién dong cla ching
khodn nay sé khong anh hudng dén bi€n dong cua chitng khodn con lai. Hé s6&
tudgng quan bang +1 thi hai ching khodn tudng quan dudng hoan hdo, bing -1 thi

hai chitng khodn tudng quan 4&m hoan hao.
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2.2.5.3 Duimg két hop.
Pudng két hop 1a dudng biéu dién phudng trinh giita ty sudt ky vong ctia danh
muc E(r,) theo d0 bi€n thién ciia danh muc o(r,). Mdi di€m trén dudng nay phén
4nh mic ty suit ky vong va do léch chuin cia danh muc diu tu vdi cdc trong s6
danh muc cho trude. Nhu vay, dudng két hop cho biét ty sudt udc tinh va rii ro
cia danh muc dau tu sé& thay d6i nhu thé nao khi chiing ta thay ddi trong sd cla
cac ching khodn don 1€ trong danh muc.

Gid st danh muc c6 2 loai chitng khodn A va B, quyén so tuong tng clia

hai chitng khodn 12 X, va 1-X,. C6 phi€u A, B ¢6 dic diém sau:

Bding 2.1: Ty suét va d6 1éch chuéin hai c6 phiéu A va B

Chi tiéu C4 phiéu
A B
E(r) 10% 4%
a(r) 5% 10%

Gia sir hé sO tuong quan cia hai chitng khodn A,B bing 0
Ta co:
E(rp) = XAE(ra) + (1-Xa)E(rp)
8(r,) =[Xa> 02(r) + (1-Xa)’ 62 (r,) + 2Xa(1-X)Cov(rarp)]
V6i Cov(rarg) = p,,0(r,)0(r,)
8(r,)=[Xa"0%(r,) + (1-Xa)’ 02 (1) + 2XA(1-X) p,,0(r,)0(r,) 1"

Bing viéc thay vao hai cong thic trén ta ¢6 bang thong ké sau:
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Bdng 2.2: Ty sut va d6 1éch chudn danh muc bao gdém hai ¢é phi€u A va B

Xa E(r,) o(r,)
1.50 13.0% 9.00%
0.75 8.50% 4.50%
0.50 7.00% 5.60%
0.25 5.50% 7.60%
-0.50 1.00% 15.2%

Phdn 4nh sd liéu bdng 1.2 1én d6 thi ta dugc hinh vé sau:

S A
=
M
13 bomoo
10 foooo_____8
4 b
Y SO X,=-0.5
o(r,)

Hinh 2.2: Pudng két hgp giita hai c6 phi€u A va B trong trudng hop
tuwong quan bing 0.

Céc s0 liéu trén bang trén dugc thé hién trén d6 thi 2.2. N&u c6 nhiéu diém dudc
ddnh d&u véi nhitng gi4 tri khdc nhau ctia X,, ching s& tao thanh dudng cong nhu

hinh vé trén. Pudng cong nay dudng goi 12 dudng két hgp clia hai c6 phi€u A, B.
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N6 cho biét diéu gi sé& x3y ra cho rdi ro va ty sudt uSc tinh clia danh muc khi
trong s6 cdc chitng khodn trong danh muc thay d6i. Tai diém a ta c6 X,=1 tic 1a
danh muc chi c6 mot loai ching khodn A, do dé E(r,)=E(ra)=10% va
o(r,)=0o(r,)=5. Tuong ty, tai di€m b ta c6 X,=0 tic 12 danh muc chi c6 mot loai
chiing khodn B véi trong s6 12 mot, do d6 E(r,)=E(rg)=4% va o(r,)=0(r,)=10.
D6i v6i nhitng di€ém nim trén dudng cong va trong khodng a,b thi trong sd cla
hai chiing khodn A,B 16n hon 0, c¢6 nghia 1a danh muc bao gdm c4 hai ching
khodn A,B. Pdi v6i nhitng diém nim trén dudng cong va kéo dai tir di€m a vé
huéng dong bic, ching ta dang ban khdng cb phi€u B dé diu tu vao chitng khodn
A va ngudc lai ddi v6i nhitng di€m nim trén dudng cong va kéo dai tir di€m b vé
huéng d6ng nam thi ching ta dang ban khong cd phi€u A d€ diu tu vao chiing
khodn B.

Trong truong hdp tuong quan 4m va dudng hoan hdo, dudng két hdp trén
hinh (2.3) dudc vé& vé6i gid thiét hé sd tuong quan gitta hai co phi€u A, B bing
khong, ting v6i mdi hé sd twong quan ching ta sé& c6 dudec mdt dudng két hop giita
hai ¢d phi€u A, B. Trong trudng hdp tuong quan duong hoan toan (p ap =+1) va

tuong quan 4&m hoan toan (p, , =-1), ta ¢4 1ai sudt wdc tinh clia danh muc va do

1éch chuén ctia danh muc nhu sau:
Tuong ty nhu trén ta c6:
E(ry) = XAE(ra) + (1-Xa)E(rs)
8(r,) = [Xp" 02 (r,) + (1-X0) 07 (ry) + 2XA(1-Xp) p,,0(r)0(r) 1"
Lan lugt thay Pap =+l va p,, =-1 vao hai cong thitc trén va cho X, thay

ddi, ta c6 bang tdng hop gid tri nhu sau:
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Bdng 2.3: Ty suét va dd léch chuan danh muc trong trudng hop

tuong quan duong va tuong quan 4m hoan toan

Pag =+l Pag=-1
Xa
Ery o)  Eap o0

-0.5 1 12.5 1 17.5

0 4 10 4 10
0.5 7 7.5 7 2.5

1 8.5 6.25 10 5
1.5 13 2.5 13 12.5

2 16 0 16 20

Phdn 4nh cdc gid tri trén bdng 2.3 trén cliing mdt dd thi ta c6 hinh 2.3 nhu sau:

A

Pas =+1

E(ty) (%)

Pap = -1

13 |-

10 |

e

Hinh 2.3: Cic dudng két hgp cla cdc trudng hgp tuong quan dudng
hoan hio, Am hoan hao va bing 0.
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Trong trudng hop tuong quan 4m hoan hdo, khi ty suat clia mot c6 phiéu
cao hon so v6i mifc trung binh ctia né, n€u ban khong cd phi€u ty suit cao va dau
t0 vio c6 phi€u ty suit thap sé& bi thiét cd hai phan danh muc. Ngugc lai, néu dau
t0 vao cd phi€u c6 ty sudt cao va ban khong cd phiu cé ty sudt thap s& dudc 1gi
ca hai phan.

Trong trudng hgp tuong quan duong hoan hdo, khi ty sudt cia mot cd
phi€u cao, c6 phi€u kia ciling nhu th€, ban sé dudc hudng 1gi tir vi thé lau dai
nhung bi thiét & vi thé khong. Khi ty sudt clia hai loai c6 phi€u déu thap, ban sé&
bi thiét & vi th€ 1au dai nhung hudng 1di tir vi thé khdng. Ty suit & vi thé€ 1au dai

N . ~ A ~ . cA A ~ A, ~ A . ~ s ~ R .
va vi thé khong sé bi triét ti€u va ty suat cia toan bd vi thé néi chung sé 6n dinh.

2.2.5.4 Cdc duong loi nhudn udc tinh dong dang.

Pudng 1gi nhuian udc tinh déng dang 1a dudng phdn 4nh tdp hop cdc danh muc
ddu tv ma tat cd cdc danh muc dé déu cé cung ty suit udc tinh. Hay néi cdch
khdc dudng 10i nhuin udc tinh ddong dang 13 tip hdp cic t6 hdp gom cdc quyén s&
clia cdc chitng khodn trong danh muc ¢6 cing mot mifc 14i suat udc tinh. C6 rat
nhiu cdc dudng nay va mdi dudng phan dnh mdt 1di suit danh muc uSc tinh cho
san.

Xét danh muc c6 3 ¢ phi€u A, B, C trong s6 clia cdc ¢d phi€u trong danh
muc 12 X,, Xg Xc (Xc= 1- X, - Xp); ty suat udc tinh 12 E(r), E(rg), E(rc); ty suat
udc tinh cia danh muc la E(r,).

Céc dudng dude vé trong khong gian x,x, vdi bat ky dudng nao déu c6 thé
biéu dién theo mdi quan hé X = ag + a;x X,

 E(ro)-E(r,)
 E(r.)— E(ry)

a,

a. = E(FA)—E(FC)
' E(r.) - E(ry)
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E(ty)=5% o, =50%
E(rg) = 10% o, = 46%
E(to) = 15% o, =53%

» Vi E(rp)=10%, dp dung cong thic trén:

15-10

a, = =1
15-10

a = 5-15 _ 5
15-10

Suy ra Xg=1-2X,
V6i Xp=0 2> X,=0,5; Xc=0,5
V6i Xp=1 2 X,=0; Xc=0
Phdn 4nh hai danh muc trén trong ciing khong gian khong gian x,x, va noi
chiing lai bing mot dudng thing, diy chinh 13 dudng 13i suit u6c tinh ddng dang
10% nhu hinh 2.4 dudi ddy. T4t cd cdc danh muc ¢6 14i sudt uSc tinh 10% déu c6
céc to hgp gom trong s6 clia cdc chiing khodn trong danh muc nim trén dudng 1ii
sut oc tinh déng dang nay.
Tinh todn twong ty cho mifc 1di suadt danh muc 12%, 16%, 18% va 20% két
qua nhu sau:
V6i E(rp)=12%, d4p dung cong thic trén tinh ay, a; = Xp = 0,6 - 2X,
Véi E(r,)=16%, d4p dung cong thifc trén tinh ay, a; = Xp =-0,2 - 2X,
V6i E(r,)=18%, d4p dung cong thifc trén tinh ay, a; = Xp =-0,6 - 2X,
Vé6i E(r,)=20%, d4p dung cong thifc trén tinh ay, a; = Xp =-1- 2X,,
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Xp

Vo N \
-1 \\ \ \\ 0 \ \\ 1 XA

Hinh 2.4: Céc dudng lii suat uéc tinh dong dang.
Quan sdt hinh 2.4 cho thdy, cdc dudng 1di suit u6c tinh ddng dang song song vdi
nhau, khi di chuyén vé& huéng dong bic, cic dudng ldi sudt uSc tinh nhé dan. Cic
dudng 1¢i nhuin udc tinh ddng dang ciing c6 thé c6 hé s& géc Am. Tuy nhién, hé
s6 g6c va vi tri tuong ing cla cdc dudng 1¢i nhuin uSe tinh ddng dang phu thudc

~ . A 2, , , . d « A
vao 1gi nhuén udc tinh cia cac loai co phi€u trong danh muc.

2.2.5.5 Cdc duong ellipse bién thién dong dang.
Tap hgp cdc danh muc diu tw ma tit cd cdc danh muc ndy déu cé ciing mot mifc
bi€n thién vé 1gi nhudn (rdi ro ctia danh muc), tip hdp cdc t6 hdp trong sd clia cic
chitng khodn tao thanh danh muc ¢é cling mifc rdi ro goi 12 dudng ellipse bién
thién dong dang.

D€ tim ra dudng ellipse bién thién dong dang phidn 4nh mic bi€n thién

danh muc cho sdn, ching ta 4p dung phuong trinh (2.7) chuong 2, chon gia tri tuy
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y cho X,, gidi phuong trinh tim ra gid tri Xg, Xc. Tap hop tat cd cdc t6 hop (Xa,
Xz, X¢) cho cing mifc bi€n thién clia danh muc tao thanh dudng ellipse bién
thién ddng danh (thé hién chi tiét & hinh 2.5 duéi day) va ciing nhu cdc dudng 1di
nhuin uSc tinh déng dang, c6 rat nhiéu dudng ellipse bié€n thién dong dang, cic
dudng ellipse cia mdc rii ro nhd hon sé ndm bén trong cac dudng ellipse c6 mic
rdi ro 16n hon, tit cd cic dudng ellipse nay ddng quy vé mot di€ém (ky hiéu 1a
MVP). Tai MVP mic bién thién cia danh muc 13 thip nhit c6 thé dat dudc xét

theo ma trdn tuong quan bié€n thién cia ba c6 phiéu.

Xg

Xa

Hinh 2.5: Cac dudng ellipse bién thién dong dang.

2.2.5.6 Tdp hop biéh thién (6% thiéu (Puong t6i han).

Céc dudong 1gi nhuan uSc tinh dong dang dudc dit chong 1én cdc dudng ellipse
dong dang. Pudng tdi han 13 dudng ndi cdc di€m tiép tuyén giita cdc dudng lgi
nhuén udc tinh dong dang vdi dudng ellipse dong dang va day ciing chinh 1a tip

hdp bién thién tdi thiéu.
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DPiém ti€p tuyén giita dudng 1gi nhuin udc tinh dong dang va dudng ellipse
dong dang phdn 4nh tai mic ty suit udc tinh d6 trong sd cda cdc chiing khodn

trong danh muc sé& tao ra mic bién thién danh muc 12 nhé nhat.

Hinh 2.6: Cac quyén s6 danh muc trong tap hgp bi€n thién t&i thicu.

Mot géc nhin khic ciia dudng ti han hay 13 tip hogp bi€n bién t6i thi€u
hinh 2.7 1 tdp hop cdc danh muc diu tu nim trong mot chu vi dudc phdn 4nh
bing dudng cong c6 dang dau dan. Vi mdi di€m trong tip hop bi€n thién tdi
thi€u phan 4nh mot danh muc dau tu thda min céc tiéu chuin sau:

— Vé6i mdi mic ty sudt u6c tinh cd biét, danh muc dau tu trong tip hgp bién
thién t6i thi€u c¢6 dd 1éch chudn thip nhit c6 thé dat dugc vdi tdng thé cd

phiéu sdn co.
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— Tap hdp bién thién t6i thiu c6 thé dude chia thanh hai phin, phan trén va
phan dudi hai phan dugc chia ra tai di€m MVP. Tai MVP phin 4nh mot danh
muc diu tu duy nhat c6 do 1éch chudn thdp nhat va ddy goi 12 danh muc bién
thién t6i thi€u toan cuc. Cdc danh muc théa man nhat ddi véi nha dau tu 1a
nhitng danh muc & phn trén cla vién dan. Nhitng danh muc diu tu théa man
kém nhat 1a nhitng danh muc & phan dudi cla vién dan.

— Phin ntra trén cla vién dan dudc goi 1a tip hop hiéu qud. Tat cd danh muc
dau tu thudc tap hgp hiéu qua déu thda min tiéu chuidn: Vi mot midc do 1éch
chuin cho sdn, cdc danh muc trong tip hgp hiéu qui ty suit udc tinh c6 thé

dat mifc cao nhat.

E(r,)4

Tap hgp hiéu qua

MVP

Tap hgp bién [thién t5i thiéu

otr,)
Hinh 2.7: Tap hdp bién thién tdi thiu.

2.2.5.7 Cdc logi danh muc dau tu dic biét.

Truée khi di vao phan truy tim tip hop cdc danh muc diu tr hiéu qua, xem xét
mot sd trudng hdp dic biét cla cic danh muc ddu tu cu thé nhu sau:

» Danh muc thi truong.

Danh muc thi trudng 12 mot danh muc dau tv bao gom tit cd cdc tai sdn tai chinh

c6 rui ro trén thi trudng va day 1a mot danh muc gid dinh. Mdi tai san tai chinh
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trong danh muc thi trudng s& c6 mdt trong so riéng, su ton tai cla tit cd cdc tai
s&n tao 1én tinh rdi ro cla thi trudng trong ciing mot danh muc dau tu s& lam cho
rii ro phi hé thdng chung cia mdi tai sdn dudc bu dip va thudng goi 1a da dang
héa rii ro. Thudng thi ngudi ta 14y chi s& clia mot thi trudng dai dién cho danh
muc dau tu thi trudng d6, cu thé nhu & Viét Nam chi s6 VN-Index, chi s6 HaSTC;
& M§ chi s6 S&P 500, chi s6 Dow Jones Industrial Average; & Nhat ¢6 chi s6
Nikkei ... 1a dai dién cho danh muc thi truGng tuong Ung.

Pé€ do ludng mic do bi€n dong 1¢i nhuin cb phi€u cic biét so v6i mic bién
dong 1gi nhuan danh muc c¢d phi€u thi trudng ngudi ta dung hé s6 B. Hé s S
dudc dinh nghia 1a hé s6 do ludng sy bién dong cla 1di nhuan. Cho nén, S dudc
xem nhu 13 hé s6 do ludng rii ro cla chitng khodn. Hé s6 =1 dudc dinh nghia
nhw 12 hé s6 S cia danh muc thi trudng”.
> Danh muc bao gom hai tai sin rii ro.
Xét mot danh muc bao gdm 2 tai san A va B, 14i suat udc tinh cda hai tai sdn nay
1a E(ry) va E(rg), d0 bién thién cia cdc ching khodn 1a o(r,) va o(r,), trong sd
cla cdc tai san trong danh muc la X,, Xg (v6i Xg=1-X,), d4p dung cong thic 2.4
va 2.7 phan trén, tinh todn gid tri 1di suit wéc tinh E(r,) vd d§ 1&ch chuén cla
danh muc o(r,) nhu sau:
Tu cOng thuc 2.4 ta co:

E(rp) = Xa E(ra) + X3 E(1p)

Véi Xp=1-Xg 2 E(rp) = X4 E(ra) + (1-X,) E(r)
Tu cong thic 2.7 ta c6:

o (r,)=[X’s Cov(rara)+(1-X,)” Cov(rrg)+2Xa(1-X4)Cov(rarp)] "

Va ta c6:
Cov(rarg)=p,, o(r,) o(ry)

Cov(rara)=0(r,)

* Nguyé&n Minh Kiéu, Phdn tich tai chinh - Loi nhudn, riii ro va Capm, Chuong trinh gidng day Kinh t&
Fulbright, nién khod 2005-2006.
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Cov(rgrg)= 0 (ry)
Do d6, dd 1éch chuén ctia danh muc o(r,) dugc xac dinh nhu sau:

0(r,)=[X*5 07 (r,) +(1-Xp) 07 (1) 42XA(1-Xn) P 0(r) () 1
> Danh muc bao gom mét tai san ridi ro va mét tai san phi rdi ro.

Tuong ty nhu phan danh muc bao gdm hai tai sdn rdi ro, gid s ciing vdi hai tai
san A va B trén, tai san B 1a tai san phi rdi ro, tdc 1a o(r,)=0.
Tu cOng thuc 2.4 ta co:
E(r,) = X E(ra) + Xp E(rp)
V6i Xa=1-X5>  E(r,) = X E(ra) + (1-X,) E(rp)
Tu cOng thuc 2.7 ta c6:

0(r,) =[X*207 () +(1-Xa) 67 (1) +2Xa(1-Xa) p,; 0(r) 0(r)]"

Véi o(r,)=0, do 1éch chuén ctia danh muc o(r,) dugc xac dinh nhu sau:
o(r,)=Xa0(r,)

Nhu vay, trong trudng hop danh muc bao gdm 2 tai sdn va mot tdi sdn
khong ¢ rii ro, thi rii ro ciia danh muc bing tich sd giita trong s6 clia tai sdn c6
rdi ro trong danh muc va dd 1éch chuin ctia chinh né.
> Danh muc gém c6 2 tai san rai ro, hé sé tuong quan (© ) lan lugt bing cdc

gia tri-1, 0, +1.
Danh muc bao gébm hai tai sdn A, B nhu trén va ta c6:

E(rp) = Xa E(ra) + (1-X4) E(rp)

0(r,)=[X*5 07 (r,) +(1-Xp) 07 (1) 42XA(1-Xn) P 0(r) () 1

Nhin vao gi4 tri tinh todn trén cho thiy ring, hé s6 tuwong quan clia A va B
khong dnh hudng dén 14i suit udc tinh cia danh muc. Cho du p,, c6 bing bao
nhi€u thi E(rp) = X E(ry) + (1-X,) E(rg). Ngugc lai, hé s0 tuong quan cua A, B

4nh hudng dén do6 1éch chuin ctia danh muc. Cu thé nhu sau:
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Gid tri cda o(r,) xdc dinh nhu trén va:
e Véip,,=1
0(r,)=[X*A 0% (1) +H(1-XA)' 07 () 2Xa(1-X0) Py 0(r,) 0(ry) 1
e Véi p,,=+1
0(r,)=[X*A 0% (1) +H(1-XA) 07 () +2Xa(1-Xn) P,y (1) 0(r) 1"
e Véip,,=0:
o(r,)=Xa0(r,)+(1-Xa) o(ry)
Nhu vay, trong trudng hgp hé s6 tuong quan gifta hai tai sdn A va B biang 0
thi do 1éch chuén ctia danh muc 12 binh quin gia quyén clia quyén s6 trong so clia

X . 8 N A 1A 2 X . 8 .
moi loai tai san trong danh muc va d6 1éch chuan clia moi loai tai san do.

2.2.5.8 Truy tim tdp hop hiéu qud.

P& xay dyng mot danh muc diu tu hiéu qua cAn phdi gidi hai bai todn. Bai todn
thuan 12 véi mot mic 13i sudt ky vong E(r,) xdc dinh, tim quyén s6 X; sao cho rdi
ro cua danh muc o(r,) la t01 thi€u. Bai todn nghich 1a v6i mdt mdc rai ro o(r,)
cho trudc, tim quyén s§ X;, sao cho 13i sudt ky vong E(r,) clia danh myc 12 t3i ta.
Ngudi ta dd chitng minh dugc ring, néu bai todn thuin cé nghiém thi bai todn
nghich cling ¢6 nghiém va hai nghiém nay tring nhau. Vi vy, § ddy ching ta
xem xét d&€n bai todn thuan’.

a. Truong hop 1: Tat cd cdc chitng khodn trong danh muc déu cé riii ro va cho

phép bdn khong.
Véi mic ty sudt ky vong E(r,) cho trude ching ta tim quyén s6 X; sao cho rii ro

ctia danh muc 8(r,) 1a t6i thi€u. Lap bai todn t6i uu ta co:

3 Nguyén Vin Phong, Xdy dung danh muc dau tu hiéu qud trén thi truong chitng khodn Viét Nam.
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fdz(rp)zzn:Zn:Xiné'Uemin

i=l j=1

E(rP)ziXirizconst (2.11)

i=1

N

$x o1
\_i=l

Giai bai todn nay bing phuong phdp Lagrange (gidi bai todn cyc tri c6

diéu kién cta ham nhiéu bié€n). Him Lagrange c6 dang:

L=iiXinc%,~+a(rp—ixiri)+b(1—ixi) (2.12)
i=1 i=1

i=1 j=1
Trong d6 tham s& a, b 13 cdc s6 nhan Lagrange. C4c di€m dimng clia ham
Lagrange 12 nghiém ctia hé phuong trinh sau (LAy dao ham L theo cédc bién X; va

theo hai tham sd a, b):

(oL i
a?izzngglj —ar; -b=0
oL 2
< gzrp—;Xﬂ; =0 (2.13)
oL 2
—=1->» X.=0
FraInt

Pay 1a hé phuong trinh tuyén tinh gdm n+2 phuong trinh vdi n+2 4n (n 4n
X; va 2 4n a, b). gidi hé phuong trinh nay ta tim dugc di€m dimg c6 toa dd (X;,
X, .., X,). Thay cdc nghiém nay vao diéu kién bai téan, ta tinh dudc gia tri toi
thi€u cla o(r,). Tap hdp cédc cap gia tri [E(rp), o(r,)] dugc goi la tap hgp hi€u
qué clia cdc danh muc k&t hgp gitta n cdc ching khodn rui ro néi trén. Tai gid tri

nhd nhét clia cdc mic riii ro o(r,), ta c6 duge danh muc phuong sai t6i thi€u toan

cuc, va doé 1a mic rdi ro nhd nhat ¢ duge tir tat cd cdc danh muc k&t hgp gitta n

ching khodn rii ro da cho.
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b. Truong hop 2: Tdt cd cdc chitng khodn trong danh muc déu cé rii ro va khong
cho phép bdn khong.
Trong trudng hdp nay, ching ta k€t hgp n chitng khodn ridi ro va khong cho bdn

khong (X;>0). Nhu vay, bai todn t6i vu sé dugc 14p nhu sau:

(O'Z(FP)ZEiXiné‘U%min

i=l j=1

E(rP)zzn:Xiri =const (2.14)
< i=1

£y

i1

KXi :l/li2

Ham Lagrange c6 dang:

L=iinXjf%f +al(r, —ixin)—b<l—ixi)+2ci<u3 -X,) (2.15)
i=1 i=1

i=l j=1

Céc di€ém dirng 13 nghiém cta hé phuong trinh (Idy dao ham riéng cida

ham L theo cdc bién X;, bién a, b va cdc bién c;, u)).

[ %Zzéxjo-” —ar,—b—c; =0
%zrp —iZ::Xlr, =0
< %:I—Z::Xizo (2.16)
g—fi:uf—xi =0
L =0
L du, '

Nhan hai v€& clia phuong trinh cudi trong hé phuong trinh trén véi u; sé
dudce 2c;u;’=0, tir phuong trinh (4) trong hé phuong trinh trén ta rat ra dudc u’=X;,
nén 2¢;x;=0 va nhu vdy, véi moi i thi ¢; =0 hodc x;=0. Ta c6 cdch gidi hé phuong

trinh trén nhu sau:
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Buibc 1: Cho tat cd ¢;=0 ta c6 hé phuong trinh
(oL <

aszZJZ_; Xlej —ar,—b—c; =0
oL <

{Se=r, XX =0 (2.17)
oL _ ->"X,=0

Kab i=1

Pay 14 hé n+2 phuong trinh v6i n+2 4n, hé phuong trinh chic chin cé
nghiém. Gidi hé phuong trinh nay, néu ton tai Xy nao d6, ma X, am thi ta cho
X=0.

Buiée 2: cho X,=0, ta gidi lai hé phuong trinh (4.4.3.4) v6i diéu kién c, khdc
khong. N&u k&t qua con quyén s6 am thi ta 1am lai budc 2 cho dén khi tim dudc
tat cd cdc nghiém déu duong.

Ta c6 nhan xét vé két qud bai todn thuin trong trudng hop quyén sd khong
am nhu sau:

— Thi nhat, E(r,) bi chédn trén do 0<X, <l nén E(r,)< max(r;) nén khong thé
doi hdi ting 14i suat danh muc dau tu 1én bat cif lic ndo.

— Thtt hai, rii ro clia danh muc két hgp n chitng khodn trong trudng hop
khong c6 ban khong sé& cao hon trudng hgp cé ban khdng, vi c6 kha ning
ton tai quyén s& X,=0 nén viéc gidm s6 chitng khodn trong danh muc lam
cho rdi ro ting lén.

c. Truong hop 3: Ton tai mot chitng khodn phi riii ro va cho phép bdn khong.
Goi 1ai suit cia chitng khodn phi rdi ro 12 rr, quyén s6 clia chitng khodn nay trong

danh muc 1a X,,,;. L4ap bai todn t6i vu v6i o,,, =0 ta co:

faz(rp):izn“xixjalﬁmin

i=1 j=1

E(rP)=ZXiri +X .7, =const (2.18)

i=1

A

$ %,
\_i=1
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Ham Lagrange c6 dang:

L=YYX.X,8,+a(r,-Y X,r =X, ) +b(1-Y X,) (2.19)
=1

i=l j=1 i=l
Céc di€ém dirng ctia ham Lagrange trén 13 nghiép ctia hé phuong trinh sau

(1dy dao ham ctda L theo cdc bi€n Xj, v6i i bi€n thién tir 1 dén n, va theo X,,,a,

b):
[%:ZZXjGU —ar,—b=0
< %:_aq ~b=0 (2.20)
g—z=r,, —Z‘,Xiri —X a1 =0
\%zl—gXi—Xn+l =0

TU phuong trinh thr 2 clda hé phuong trinh trén ta c6 b = -ar; va thay vao

phuong trinh thit nhat clia hé ta dugc hé phuong trinh tuyén tinh sau:

7 oL !
aszZJZ_;XjGU—a(ri—rf)=0
oL_, _3 - 221
< g—rp—;Xiri Xt =0 (2.21)
L3 XX, =0

\.ob p

Pay 1a hé phuong trinh gdm n+2 phuong trinh v6i n+3 4n s6 nén c6 vo sd
nghiém. D€ gidi hé nay, cin thém diéu kién phu. Ta tim vi tri k&t hgp ma tai d6
Xn+1=0 va hé phuong trinh trén trg thanh:

7 oL 1

—=2) X,0;,—a(r,—r;)=0
aXi ; Job f
oL <
{ —=r _ZX,'”; =0 (2.22)
da " S

oL z
—=1-) X,=0
\ db ; ’
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Hé nay 13 hé phuong trinh tuyén tinh c¢6 n+2 phuong trinh véi n+2 4n va cé
nghiém duy nhat. Nghiém ctia hé nay ciing chinh 13 di€m ti&p tuyén (diém A trén
hinh 2.8 duéi ddy) phdn d4nh dudng thi trudng von, d6 12 tip hdp nhitng su két hop
ctia danh muc dau tu hiéu qud tai di€m A niim trén dudng thing ké tir truc tung &
di€m c6 1¢i nhudn phi rdi ro dé€n di€m ti€p xtc vdi dudng gidi han danh muc dau

tu hiéu qua nhu dugc mo ta trén hinh 2.8 dudi day.

Leit nhudn kv vong (%) . . — -
' o E Parcing [1 - Puidng thi iniding vom

Enicng |

40% v tdn san phi i ro
140 vao ¢o phi¢u danh muc )
35% vao L1 san phi rui ro

63% vio co phic¢u danh muc ()
0% vao Lan san phi ri ro ,
30% vio ¢O phi¢u danh muc b6 I¢ch chuin cua
danh muc dau wr

Hinh 2.8: Pudng thi trudng von

Pudng thi trudng von phan 4nh quan hé giita 1di nhuin ky vong va dd 1éch chuin
clia danh muc diu tu bao gom tai sdn phi rdi ro va danh muc chitng khodn rdi ro.
Nhin vao hinh 2.8 chiing ta thiy ring mdt di€m nim trén dudng thi trudng von,
ching han di€m 5, s& c6 mot di€ém tuong ng nim trén dudng cong bi€u dién
danh muc dau tu hiéu qua. Hai di€ém nay cé cting mic d6 rdi ro nhung di€m nim
trén dudng thi trudng von cé 1¢i nhudn k¥ vong cao hon cho nén nha diu tu ngai
rdi ro s& chon di€m nim trén dudng thi trudng von thay vi chon di€m nim trén
dudng danh muc dau tu hiéu qud. Mit khdc, cuing 16i nhuan ky vong nhu nhau

mot di€m nim trén dudng thi trudng von, ching han diém 4 c¢6 mot di€m tuong
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ing nim trén dudng danh muc dau tu hiéu qua. Hai di€m nay c6 cuing 1¢i nhuin

ky vong nhung di€m nim trén dudng thi trudng von c6 rii ro thap hon diém nim

trén dudng danh muc hiéu qud, cho nén nha dau tu chon di€m nim trén dudng thi
trudng von thay vi chon diém niim trén dudng danh muc dau tu®.

Nhu vy, chiing ta c6 thé két luan ring, sy xudt hién cta chitng khodn phi rdi ro

trong danh muc véi diéu kién c6 ban khdng c6 thé siy ra 2 tritong hop sau:

- Né&u trong s6 clia tai san phi rii ro trong danh muc 16n hon 0, thi véi mdi mifc
13i suit cho tru6c, dd 1éch chudn clia danh muc hiéu qué c6 tai sdn phi rii ro
nhé hon dd 1&éch chuin ctia danh muc hiéu qua khong c6 tai sin phi rii ro.

- Né&u trong sd cua tai sdn phi rii ro trong danh muc nhé hon 0, thi véi mdi mic
dd 1éch chudn cho trudc, 1di suit cda danh muc hiéu qud c6 tai sdn phi rii ro
16n hon 14i sudt clia danh muc hiéu qua khong c6 tai sdn phi i ro.

Vay, 1y thuyén danh muc diu tu gitp ta tinh todn va thiét 14p mo danh muc
dau tu hiéu qua vdi dau vao 1a 13i sudt, phuong sai hay do 1éch chuin 13i sut cda
cdc loai chitng khodn thanh phin va xét trong trudng hgp c¢é ban khdng, cé ban

khong va két hdp véi chitng khodn phi rti ro, khong ban khong.

® Nguyé&n Minh Kiéu, Phdn tich tai chinh - Loi nhudn, riii ro va Capm, Chuong trinh gidng day Kinh t&
Fulbright, nién khod 2005-2006.
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KET LUAN CHUGNG 2

Chutong 2 ciia ludn vin da trinh bay mot cdch tong quan cdc van dé lién quan dén
thi truong chiing khodn nhu lich sit hinh thanh va phdt trién ciia TTCK thé gidi,
chifc ndng, vai tro ciia TTCK trong céng cudc phdt trién kinh té ciia mot dat nude,
cdc nguyén tdc hoat dong va cdc chii thé tham gia truc tiép vao hoat dong ciia thi
truong. Chuong 2 ciia ludn vdn ciing da hé thong hod mét cdch khd ré rang vé mdt
Iy ludn ciia ly thuyét xdy dung mot danh muc dau tw hiéu qua trén thi truong chiing
khodn, nhdm gidm thiéu riii ro cho cdc nha ddau tu khi tham gia thi truong. Nhu
vay, vdi tdt cd cdc ndi dung duoc trinh bay & chuong 2, sé la co s& Iy ludn rdt quan
trong phuc vu cho néi dung dugc phdn tich va trinh bay ¢ chuong 3 va chuong 3,
dé la cdc van dé vé thuc trang hoat dong dau tu ciia TTCK Viét Nam va phuong

phdp dé xdy dung va qudn Iy mot danh muc dau tw hiéu qud cho TTCK Viét Nam.
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Chuong 3:
THUC TRANG HOAT PONG PAU TU

CHUNG KHOAN TAI VIET NAM
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3.1 TONG QUAN VE TTCK VIET NAM.

Théng 07/2000, TTCK Viét Nam chinh thitc di vao hoat dong, day la sy kién 16n
vé kinh t€&, chinh tri va xa hdi cda dit nudc. Tuy nhién, d€ lam dudc diéu nay cin
c6 mdt qué trinh chudn bi vé nhan luc va vat luc ctia Chinh phd Viét Nam tir khi
dit nén méng sd khai ban dau. Sy ra d5i va qud trinh phét trién TTCK Viét Nam

dudc khdi quét cu thé nhu sau:

3.1.1 Sura doi cua Uy ban chiing khodn nha nudc.

Xay dung va phat trién TTCK 13 muc tiéu d6 dugc Pang va Chinh phi Viét Nam
dinh huéng tir nhitng nim dau thap ky 90 (thé€ ky 20) nhim x4c 1ap mot kénh huy
dong von mdi cho dau tu phat trién. Viéc nghién citu, xy dung dé 4n thanh lap
TTCK d6 duge nhiéu co quan Nha nudc, cic Vién nghién citu phdi hgp dé xuit
véi Chinh phu.

Mot trong nhitng bude di dau tién c6 ¥ nghia khéi dau cho viéc xay dung
TTCK & Viét Nam 1a viéc thanh 1ap Ban Nghién citu xAy dung va phét trién thi
trudng von thudc Ngan hang Nha nuéc (NHNN) (Quyét dinh s6 207/QD-TCCB
ngdy 6/11/1993 ctia Thong doc Ngan hang nha nudc) véi nhiém vu nghién ciu,
x4y dung dé 4n va chuin bi cdc diéu kién d€ thanh 14p TTCK theo budc di thich
hdp. Tuy nhién, véi tu cdch 1a mot t6 chidc thudc NHNN nén pham vi nghién ciu,
x4y dung dé€ 4n va md hinh TTCK khé phit trién trong khi TTCK 13 mot linh viyc

A 2 e cA ~, * A N LN P 2
can c6 sy phoi hgp, lién két cia nhi€u nganh, nhiéu to chic.

Vi vay, thdng 9/1994, Chinh pht quyét dinh thanh 14p Ban soan thdo Phdp
1énh vé chitng khodn va TTCK. Trén cd s& D€ 4n ciia Ban soan thdo két hop véi
dé 4n cia NHNN va y kié€n cda cdc B, nganh lién quan ngay 29/6/1995, Thi
tuéng Chinh pht di c6 Quyét dinh s& 361/QP-TTg thanh 14p Ban Chuin bi t§
chitc TTCK gitip Thd tu6ng Chinh pht chi dao chudn bi cdc diéu kién can thiét

cho viéc xay dung TTCK & Viét Nam.
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Ngay 28/11/1996 UBCKNN dugc thanh 14p ngay theo Nghi dinh s6 75/CP
ctia Chinh phi, 12 cd quan thuéc Chinh phti thuc hién chifc ning td chic va quin
ly Nha Nu6c vé chiing khodn va TTCK. Qua hon 5 nim hoat dong, UBCKNN da
thyc thi chic ning, nhiém vu dat dugc nhiéu két qud, thé hién vai trd 13 ngudi t&
chifc va van hanh TTCK Viét Nam. Tuy nhién, d€ trién khai c¢6 hiéu qui hon
nhiém vu diéu phdi hoat dong cla ciac Bd nganh chic ning trong viéc thic diy
TTCK phit trién, ngdy 19 thdng 02 nim 2004 Chinh phii &6 ban hanh Nghi dinh
s6 66/2004/NP-CP chuyén UBCKNN vao Bo Tai chinh.

Cin ctt Nghi dinh s& 66/2004/ND-CP ngay 19/02/2004, theo dé nghi clia
B6 trudng Bd Tai chinh va Bo trudng BO No6i vu, ngay 07/9/2004 Thi tudng
Chinh phii d6 ban hanh Quyét dinh s6 161/2004/QD-TTg quy dinh chic ning
nhiém vu, quyén han va co ciu td chifc cia UBCKNN. Theo Quyét dinh nay,
UBCKNN 12 t6 chitc thuéc BO Tai chinh, chiu traich nhiém truéc Bo truéng Bo
Tai chinh, thuc hién chic ning quin ly nha nuéc vé chiing khodn va TTCK; truc
ti€p quén ly, gidm sit hoat dong chitng khodn va TTCK; qudn 1y cdc hoat dong

dich vu cdng thudc linh vuc chiing khodn va TTCK theo quy dinh ctia phdp luit.

3.1.2 Sura doi cia So giao dich chiing khodn TP.HCM.

Trung tdm Giao dich Ching khodn TP.H6 Chi Minh (TTGDCK TP.HCM) dugc
thanh 14p theo Quyét dinh s& 127/1998/QD-TTg ngay 11/07/1998 va chinh thic
di vao hoat dong thuc hién phién giao dich diu tién vao ngay 28/7/2000 d6 danh
dau mot sy kién quan trong trong ddi song Kinh t€- Xa hoi cia dit nudc. Su ra
doi ctia TTGDCK TP.HCM c6 y nghia rit 16n trong viéc tao ra mot kénh huy
dong va luan chuyén von mdi phuc vu cong cudc cong nghiép hod, hién dai hod
dat nudc, 12 san phdm cla nén chuyén d6i co cdu nén kinh t&€ van hanh theo co
ch€ thi trudng dinh huéng Xa Hoi Cha Nghia cia Pdng va Nha Nudc ta. La don
vi su nghiép c6 thu, c6 tu cdch phdp nhan, cé tru s&, con ddu va tai khodn riéng,

kinh phi hoat dong do ngan sdch nha nudc cap, Trung tdm dudc Chinh phid giao
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mdt sd chifc ning, nhiém vu va quyén han quin 1y di€u hanh hé thong giao dich
chitng khodn tip trung tai Viét Nam. D6 1a: td chitc, quan 1y, diéu hanh viéc mua
bdn ching khodn; quin ly diéu hanh hé thong giao dich; thyc hién hoat dong
quin ly niém y&t, cong bd thdng tin, gidm sdt giao dich, hoat dong ding ky, luu
ky va thanh téan bu trir chitng khodn va mot s6 hoat dong khéc.

Theo k€& hoach phdt trién, TTGDCK TP.HCM sé& dudc chuyén thanh S&
giao dich chiing khéan vao qui 2/2007. Viéc chuyén hoat dong cia TTGDCK
TP.HCM sang md hinh SGDCK nhiim ddp ¢ng nhu ciu chi quan cia cd quan
quan 1y thi trudng hién nay nhu khic phuc cdc nhudc diém clia md hinh
TTGDCK dé ddp tng qui mo phat trién clia thi trudng; ting quyén chd dong thuc
hién cdc chi€n lugc marketing d€ thu hit ngudi diu tuw va cong ty dai chiing; tu
chd vé tai chinh, gidm bét gdnh ning cho ngin sich; ning cao tinh chuyén
nghiép clia thi trudng, 4p dung cdc chuin muc qudc t& trong quan 1y thi trudng,
tao diéu kién k&t ndi vdi thi trudng cdc nuSe trong khu vuc va trén thé gidi; ting
cudng vi thé trong méi quan hé véi cdc nude trong khu vuc va trén th€ gidi. Bén
canh dé, viéc chuyén sang mo hinh SGDCK ciing phit hdp véi xu huéng ng dung
sau rong thanh tyu cia cdng nghé thdng tin trong linh vyc TTCK; ti€n trinh hoi
nhip qudc t& clia Viét Nam; xu huéng cdi t6 cic SGDCK trén thé gidi theo huéng
hién dai héa hoat dong va chuyén mé hinh quin 1y sang md hinh cong ty. Mic du
cdc diéu kién dé hoi di nhung viéc chuyén d6i cin dugc thuc hién tiing budc theo
16 trinh cu thé vdi muc tiéu cudi cing 13 xay dung mot TTCK hién dai, cé kha
ning ké&t ndi vdi cdc thi trudng khdc va c6 vi th€ nhat dinh trong twong quan doi
véi cdc nude trong khu vuc va trén thé gidi.

Va ngay 11/5/2007, Thi twéng Chinh phd da ky Quyét dinh s6 559/Qb-
TTg chuyén TTGDCK TP.HCM tryc thugc UBCKNN thanh S& Giao dich chiing
khodn thanh phd Hd Chi Minh (SGDCK TP.HCM) d€ t6 chifc thi trudng giao dich
cho chitng khodn ctia cdc td chifc phat hanh di diéu kién niém yét tai SGDCK

theo qui dinh cua phép luit.
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3.1.3 Sura doi cia Trung tam giao dich chiing khodn Ha Ngi.
Ngay 11 thdng 07 nim 1998, Chinh phu ra Quyét dinh s6 127/1998/QD-TTg
thanh 1ap hai TTGDCK tryc thuoc UBCKNN. Theo d6, TTGDCK Ha Noi, 1a don
vi su nghiép c6 thu, c6 tu cdch phdp nhan, cé tru s&, con ddu va tai khodn riéng,
kinh phi hoat dong do ngan sdch Nha nudc cip. Bién ch€ cia TTGDCK Ha Noi
thudc bién ché cia UBCKNN.

Ngay 05/8/2003 Thi tuéng Chinh phi di phé duyét chién lugc phat trién
TTCKVN dén 2010. Theo d6, xdy dung thi trudng giao dich c6 phi€u clia cdc
doanh nghiép vira va nhd tai Ha Noi, chuén bi diéu kién dé€ sau 2010 chuyén

thanh Thi trudng giao dich chiing khodn phi tip trung (OTC).

3.1.4 T6 chiic va hoat dong ciia TTCK Viét Nam.

Giff vi tri, chiing ning va nhiém vu qudn 1y nha nuéc vé ching khodn va TTCK
Viét Nam 12 UBCKNN. Cic giao dich vé chiing khodn dudc thuc hién thong qua
TTGDCK Ha No6i vda SGDCK TP.HCM, va cau ndi gitta TTGDCK Ha Noi,
SGDCK TP.HCM véi nha dau tu 1a cdc cong ty chitng khodn thanh vién.

Su khdc biét 16n nh4t giita SGDCK TP.HCM va TTGDCK Ha Ngi 1a diéu
kién niém yét giao dich ddi véi cdc cong ty. TTGDCK Ha Noi ra ddi véi muc
dich tao ra ndi giao dich cho cdc cong ty khong di diéu kién niém yét tai SGDCK
TP.HCM. Do céc cong ty nay c6 quy md von va cd s& ngudi dau tu nhd ciing nhu
kha ning ddp ng cdc yéu cau vé cong bd thong tin thap hon nén céc loai ching
khodn nay thudng c6 tinh thanh khodn thap hon. Chinh vi vy, md hinh thi trudng
phi tdp trung dugc 4p dung nhim tao ra mot co ch€ giao dich linh hoat, bdo dim
tinh thanh khoan cho cdc chitng khodn ding ky tham gia thi trudng. Bén canh do,
theo kinh nghiém qudc t&, mo hinh giao dich nay ciing phit hgp hon vdi dic diém

hoat dong giao dich trdi phi€u.
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UBCK NHA NUGC

v
v v

TTGDCK HA NQI SO GDCK TP.HCM
v v
Céc cong Céc cong
ty chitng ty ching
khodn khodn
thanh thanh
vién vién

Hinh 3.1: Co cau té chic cia TTCK Viét Nam.

3.2 TINH HINH HOAT PONG CUA TTCK VIET NAM.

Trai qua gan 7 nim hoat dong, nhung thuc ra thi TTCK Viét Nam chi méi thuc su
s06i dong tir diu nim 2006 dén nay, vé6i su tham gia dong ddo cdc nha diu tu, va
TTCK dang din trd thinh mot kénh thu hit vén dai han cho nén kinh t&. Tinh
dén thdi di€ém ngay 30/06/2007, TTCK Viét Nam theo ddnh gid chung, da phat
trién cd vé s6 lugng chitng khodn, s& lugng nha ddu tu va cic td chitc dich vu
chitng khodn. N&u cudi nim 2006, tdng gid tri von héa thi trudng khodng 14 ty
USD, bing 22,7% GDP thi dén thdi di€m nay, di dat 304 nghin ty dong (tuong
duong 20 ty USD) biang 31% GDP. Hién nay, di c6 49 cong ty ching khodn, 18
cong ty quan 1y quy va 61 tS chitc lvu ky. Von diéu 1& clia cdc cong ty nay dat
khodng 5.354 ty dong, gap 7,4 1an nim 2005. S8 lugng cdc nha diu tu tham gia
vao TTCK ngay cang dong ddo, dic biét 1a trong 3 thdng dau nim 2007. Hién
dang c6 khoang hon 200.000 tai khodn ching khodn, trong dé hon 4.400 tai
khodn clia nha dau tu nudc ngoai, ting 7 1an so vdi nim 2005 va 1,5 1an so véi
nam 2006, s6 lugng cd phiéu nién yét do nha dau tu nudc ngoai nim giit khodng

25-30%, trong d6 c6 mot s6 nha diu tu qudc t€ 16n nhu: JP Morgan, Merrill
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Lynch, Citigroup ... Bén canh cdc nha diu tu cd nhin trong nuéc va nudc ngoai,
quy dau tu cling déng mdt vai trd quan trong trong viéc tao 1ap va din dit thi
trudng. Tinh dén nay, tdng s6 quy hién dién va hoat dong tai Viét Nam vao
khodng 55 quy véi tong tai sdn tuong duong 6 ty USD. Hoat dong diu gid phat
hanh ciing lién tyc dién ra, chi trong 6 thing dau nim 2007 da c6 hon 40 doanh
nghiép da dugc t6 chifc ddu gid ¢ phan héa vé6i gan 451 triéu cd phan, trong dé
c6 2 tap doan 16n 1a Cong ty Phan dam va Héa chat diu khi va Tong cong ty Bio
hiém Viét Nam.

Trong giai doan dau xay dung va phat trién, cdc chic ning vé luu ky, ding
ky va thanh todn bu trtr chitng khodn do SGDCK TP.HCM va TTGDCK Ha Néi
thuc hién ddc 14p ma khong c6 su gian két v6i nhau. Phuong dn td chic hé thong
theo huéng nay da gy ra sy lang phi vé mit dau tu va gidm hiéu qud hoat dong
cia TTCK. Tu thyc t€ khdach quan d6, Thi twéng Chinh phd ra quyét dinh s6
189/2005/QD-TTg vé viéc thanh 14p TTLK chitng khodn va chinh thifc di vao
hoat dong tir ngay 07/07/2006. K& tir khi chinh thitc di vao hoat dong dén nay,
TTLK d6 thyc hién ding ky cho 154 loai c¢d phi€u vdi tong sd gid tri chiing khodn
(tinh theo ménh gid) ding ky Ivu ky tai TTLK Ién trén 21.000 ty déng, TTLK
dang thuc hién ding ky va Iuu ky cho trén 500 loai trdi phi€u. Vé hoat dong luu
ky chiing khodn, tinh d&n 30/6/2007 tdng s& c6 phi€u lvu ky tai TTLK dat khodng
1.890 triéu cd phi€u vdi gid tri trén 18.900 ty ddng (tinh theo ménh gid). SO lugng
trai phi€u dang thuc hién luu ky tai TTLK (bao gébm c4 trdi phi€u chinh phd va
trai phi€u cong ty) 1a trén 1.120 triéu trdi phi€u vdi gid tri trén 112.000 ty dong.
Hién nay, s6 thanh vién luu ky ctia TTLK 1én téi 61 thanh vién trong d6 c6 55
thanh vién la cdc cong ty ching khodn va 06 thanh vién la cdc ngdn hang thuong
mai va chi nhdnh ngan hang nuéc ngoai tai Viét nam.

Nhim gitip TTCK phét tri€n 6n dinh, 1anh manh, thdi gian qua, Chinh phi
cuing cdc Bo, ban, nganh da ban hanh nhiéu vin ban phdp 1y lién quan dén hoat

dong clia linh vyc nay, nhu: Nghi dinh quy dinh chi ti€t thi hAnh mot s6 Piéu clia
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Luat Ching khodn (ngay 17/01/2007); Quyét dinh s6 27/2007/QD-BTC cia Bo
Tai chinh ban hanh vé Quy ché t6 chic va hoat dong cong ty ching khodn;
Thong tu lién tich vé co ché trao d6i thong tin va phdi hgp kiém sodt cdc rii ro
trén TTCK va thi trudng tién t&; Quyét dinh s6 03/2007/QD-NHNN vé quin ly
cho vay dau tu ching khodn; Quyét dinh s6 18/2007/QD-NHNN; Chi thi s&
03/2007/CT-NHNN (ngay 28/5/2007)... Dong thdi, NHNN di tié€n hanh thanh tra
tai cac TO chic tin dung vé hoat dong cho vay diu tu, kinh doanh chitng khodn,
cho vay c6 bdo ddm biing cAim cd chitng khodn nhim bdo didm an toan cho hé
thong cdc t6 chiic tin dung va gidp TTCK phdt trién &n dinh; Bo Tai chinh ciing
d6 yéu cdu cic Vin phong dai dién va tS chic kinh doanh chitng khodn nudc
ngoai lam thi tuc ding ky lai véi UBCKNN.

D€ hi€u r6 hon tinh hinh hoat dong hién nay ctia TTCK VN néi chung,
chiing ta xem xét tinh hinh hoat dong cu thé cia cdc sin HoSE va HaSTC nhu

sau:

3.2.1 Tinh hinh hoat dong tai SGDCK TP.HCM.

Nhu di trinh bay & trén, tién than ciia SGDCK TP.HCM la TTGDCK TP.HCM.
Tai thdi di€ém méi thanh 1ap, TTGDCK TP.HCM gip rat nhiéu khé khin nhu: hé
thong phdp luat Viét Nam néi chung chua dugc hoan thién, cdc vin ban diéu
chinh hoat dong trén thi trudng chiing khodn ciing nhi€u bat cip, chong chéo,
chua thong nhat..., doi ngii cdn bo qudn 1y di€éu hanh chua c6 kinh nghiém thuc
tién, sy hi€u biét clia cong ching vé diu tu chitng khodn va TTCK ciing nhiéu
han ch€. Thém vao d6, TTGDCK khai truong va chinh thic di vao hoat dong
trong boi cdnh dat nudc chua thodt khdi 4nh hudng clia khing hodng tai chinh,
tién t& khu vuc, mic dau tu cho nén kinh t€ gidm siit, nhu cau huy dong von ctlia
cdc doanh nghiép chua cao, thu nhdp binh quan diu ngudi cdn qud thap.... Tuy
vay, vdi su quan tAm rit 16n cia Chinh phti, cdc Bd nganh, dic biét 1a su chi dao

kip thdi, hiéu qua cia UBCKNN, qua hon 7 nim hoat ddng SGDCK TP.HCM da
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phdt trién vé nhiéu mit, thuc hién tSt vai tro td chidc va van hanh cdc hoat dong
giao dich ching khodn trén thi trudng tip trung thong sudt, an toan va hiéu qua.

Cu thé cdc mit dat dudc nhu sau:

3.2.1.1  Tinh hinh hoat dong quan ly, diéu hanh thi truong.

Tu khi thanh 14p va di vao hoat dong dé€n nay, SGDCK TP.HCM da thyc hién t6t
vai trd diéu hanh va qudn ly thi trudng, dm bdo cho cdc hoat dong giao dich
dugc dién ra lién tuc, thong sudt. Trong qué trinh hoat dong, SGDCK TP.HCM
ludn nghién cttu cdc gidi phdp, ki€n nghi Chinh phi va UBCKNN ban hanh
nhitng chinh sdch, quy dinh kip thdi d€ diéu ti€t thi trudng cho phit hgp véi xu
huéng phat trién va tao ra mot moi trudng ddu tu thong thodng, cong bing, ding
phdp luit dong thdi bdo vé 1¢i ich chinh ddng ctia nha diu tu.

Vé cong tic gidm sat giao dich va hoat dong cong bd thong tin thi trudng
clia SGD ciing dugc tién hanh thudng xuyén, nhim phdt hién va dé xuit Thanh
tra UBCKNN x1t 1y kip thdi cdc hanh vi vi pham, cu thé nhu: Vao dau nim 2007,
Trung tim d3 phdi hdp UBCKNN, ti€n hanh kiém tra hoat dong va x{ phat mot
s6 cong ty ching khodn va td chifc niém yét trén san HaSTC va HoSTC, do cdc
don vi ndy da vi pham cdc quy dinh vé giao dich ndi bo; ¢6 hanh vi hgp thifc hod
dgt phat hanh va c6 su gid tao trong hd sd ding ky phat hanh thém; vi pham cdc
quy dinh vé€ viéc quin 1y tién, ching khodn cda khdch hang, cong ty va ché& do
ding ky, luu ky, by trit, thanh todn chitng khodn; ting von diéu 1é khong bdo cdo
UBCKNN kip thdi; vi pham quy dinh vé quy trinh nhin 1&énh khdch hang va quy
dinh uu tién 1énh khdch hang trudc 1énh tu doanh, mic phat cu thé 1a Cong ty
Indochina Capital Corporation bi phat 10 triéu déng; Cong ty ¢4 phin Van tdi
Xing dau dudng thuy Petrolimex phat 50 triéu dong; Cong ty TNHH ching
khodn Ngan hang Ngoai thuong Viét Nam phat 30 triéu déng; Cong ty TNHH
chitng khoan Ngan hang PAu tu va Phdt trién Viét Nam phat 10 triéu ddng; Cong

ty ¢d phan ching khodn Sai Gon phat 10 triéu dong. Pdi vdi cdc nha dau tu.
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Trong thdng 06/2007, TTGDCK TP.HCM dia phat hién va kién nghi UBCKNN
X phat 2 nha dau tv cd nhan véi hanh vi thong dong giao dich ching chi quy
VFMVFI, nhiim tao ra cung ciu gid tao, thao ting thi trudng vdi tdng cong miic

phat 1a 160 triéu dong.

3.2.1.2  Tinh hinh hoat dong qudn Iy niém yét.

Khi méi di vao hoat dong, tai SGDCK TP.HCM chi c6 2 loai ¢8 phi€u (REE va
SAM) va mot s6 it trdi phi€u Chinh pht dugc niém yét giao dich. Trdi qua gan 7
nim hoat dong, quy mo cda thi trudng khong ngiing ting trudng cd vé s6 ludng,
khoi lugng va gid tri cdc chitng khodn dudc niém yét.

Bdng 3.1: Tinh hinh niém yé&t chitng khodn tai HoSTC thai diém 30/06/2007

Toan thi Chinh Trai

Chi tiéu PVT . C4 phiéu Y,
truong chi quy phiéu

1. S6 CK niém yét. Loai CK 465 107 2 356
Ty trong % 100% 23,01% 0,43% 76,56%

2. Khoi lugng niém yét  Ng. CK  2.561.183 1.891.233  100.000 569.950

Ty trong % 100% 73,84% 3.9% 22.25%
3. Gid tri niém yét Ty dong 76.907 18.912 1.000 56.995
Ty trong % 100% 24.59% 1,3% 74,11%

Ngudn: Phong quén Iy niém yét TTGDCK TP.HCM.

Quan sdt s6 liéu Bang 3.1: Tinh hinh niém y€t chiing khoén tai HoSE thdi

di€m 30/06/2007 chiing ta c6 thé thay ring: tinh dén ngay 30/06/2007, toan bd thi
trudng di cé 465 loai ching khodn dudc niém yét, tong khdi luong nién yét dat
trén 2.500 triéu chitng khodn, tong gid tri chiing khodn dugc niém yét dat trén 76
ngan ty ddng. Trong tong s& 465 loai chiing khodn niém yét ¢6 107 loai c6 phiéu
vdi tong khdi lugng niém yét gan 1.800 triéu cd phi€u, tdng gid tri niém yét dat
gan 19 ngan ty ddng; c¢6 367 loai trdi phi€u Chinh phii tuong duong véi tdng khdi
lugng niém yé&t gan 570 triéu trdi phi€u, gid tri niém yét trén 57 ty dong; cé 2

chitng chi quy véi gid tri niém yé&t 12 1 ngan ty dong va khdi lugng niém yét 1a
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100 triéu c6 phi€u. PE thay rd hon tinh hinh niém yét cla cic ching khodn qua
cdc nim, xem xét bang tdng hop sau:
Bdng 3.2: Tinh hinh khdi lwgng chitng khodn niém yét qua cdc nam 2000-2007

Don vi tinh: Ngan chiing khodn

Ny Toanthi o .. Trii  Ching —— () —
truong P phi€u  chi quy Toan CO, Tra,l
TT phiéu  phiéu
2000 43.949 32.118 11.830 0 0 0 0
2001 78.905 50.012 28.893 0 79,5 56,3 154,5
2002 142.677 99.963 42.713 0 81,0 99,8 48.3

2003  231.044  112.001 119.043 0 61,5 12,0 176,7
2004 402116 133.586  238.529  30.000 74,0 19,6 100,8
2005 616.644  191.750 394.894  30.000 53,5 43,3 65,3
2006 2.075.689 1.406.239 569.450 100.000 237,0 636,0 44,0
2007 2.561.183 1.891.233 569.950 100.000 23,0 34,0 0

Nguén: Phong quén Iy niém yét TTGDCK TP.HCM.

Bdng 3.2: Tinh hinh khéi lugng chiing khodn niém yét qua cdc nim 2000

dén 2007’ cho ching ta thdy ring: khoi lugng ching khodn niém yét ting manh
qua cdc nam, nam 2000 toan thi trudng chi c¢6 43.949 ngan ching khodn, trong dé6
c6 32.118 ngan cd phi€u, 11.830 ngan trdi phi€u (chua c6 ching chi quy); dén
30/06/2007 khéi lugng c6 phi€u niém yét trén toan thi trudng dat trén 2,5 ty
chitng khodn, bao gdm hon 1,8 ty c¢d phi€u, 570 triéu trdi phi€u va 100 triéu
chitng chi quy. Trong qud trinh hoat ddng, 2006 c6 thé xem 13 nim c6 khdi lugng
chitng khodn niém yét ting vot, n€u nhu cudi nim 2005 toan bo thi trudng c6 hon
600 triéu chitng khodn niém yét, thi d€n cudi nim 2006 con s6 nay ting vot 1én
hon 2 ty chitng khodn, ting 237% so véi nam 2005; trong 3 loai chitng khodn thi
c6 phi€u c6 miic ting manh nhat, chi trong nim 2006 d3 c6 hon 1,2 ty ¢d phi€u

dudc niém yét, trong khi dé tir nim 2000 d&n nim 2005 chi ¢6 gan 200 triéu c6

786 liéu nim 2007 dugc tinh dén ngay 30/06/2007.
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phi€u dudc niém yét. Riéng 6 thang dau nim 2007, tdng khdi lugng chitng khodn
dudc niém yét dat mic trén 500 triéu va chi yé&u 1a c¢d phi€u, tong khdi lugng
chitng khodn dugc niém yét vao cudi quy 11/2007 ting 23% so véi thdi di€ém cudi
nam 2006.

Trong thdi gian tdi, du ki€n s& c6 phiéu niém yét tai SGDCK TP.HCM
dudc ting 1én rat nhiéu, do Chinh phli da c6 chi truong c¢d phan hod va dua co
phi€u clia mot s6 tong cong ty 16n, cdc ngan hang thuong mai qudc doanh vao
niém yét trén thi trudng, trong d6 dié€n hinh 13 cdc cong ty trong nganh bat dong
san (Vincom, Hoa Ph4t), nganh hod chit dau khi (Pam Phi M§), nganh thdy sin
(Nam Viét, Vinh Hoan, Ctu Long)....

3.2.1.3 Tinh hinh hoat dong quain ly giao dich.

Trudce hét, phai noi ring hoat dong quén 1y giao dich 12 mdt trong nhitng nghiép
vu quan trong cia SGDCK TP.HCM. X4c dinh dudc tam quan trong d6, thdi gian
qua S& ludn nghién citu va kié€n nghi cdc gidi phdp k§ thuat ciing nhu cdc quy
ché&, quy trinh nhim tifng budc hoan thién va tao diéu kién thuan 1gi dé€ cdc nha
diu tu tham gia mua ban chitng khodn trén thi trudng. Tir thdi di€m ban dau
SGDCK TP.HCM chi thyc hién mdt dgt khGp 1énh trong mo6t phién giao dich va
mdi tuan chi t6 chic 3 phién giao dich (Hai, Tu, Sdu) dé€n nay, SGDCK TP.HCM
da ting 1én 3 dgt khSp 1énh trong mot phién va mdi tuan thuc hién 5 phién giao
dich. Bén canh d6, n€u nhu trudc dy, trdi phi€u dugc tS chifc giao dich thong qua
2 phuong thiic 1a khép 1€nh va thod thuén, ¢6 quy dinh bién d6 giao déng, don vi
y&t gi4 thi nay, ciin c vao tinh hinh thi trudng va kinh nghiém qudc t€, trdi phiéu
dugc giao dich chi qua phudng thiic thoa thuin, khong quy dinh bién d6 va don vi
yét gid.

a. Tinh hinh dién bién chi s6 VN-Index.

Trdi qua gan 7 nim hoat dong, sau nhitng bi€n ddng 16n § giai doan dau phat

tri€n, k€ tir cudi nim 2004, TTCK Viét Nam da dan di vao 6n dinh, khing dinh
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vai trd va vi tri ciia minh trong su nghiép phat trién dit nuSc. Dién bién cda thi

trudng HoSE dudc phan 4nh tdng hdp qua chi s6 VN-Index va dudc thé hién qua

s0 liéu bang 3.3 sau®:

Bdng 3.3: Tinh hinh bién dong chi s VN-Ndex qua cdc nam 2000 - 2007

Néim Ca(’) Thﬁ:p Cudi Binh  Gid tri V\(“)'n ho4 Té’ng‘) GT von
nhat nhat nam quan (Ty dong) hoa/Tong GTNY
2000 206,83 100,00 206,83 140,62 1.046 3,26
2001 571,04 203,12 235,40 312,85 1.605 3,32
2002 231,70 174,62 183,33 193,15 2.539 2,54
2003 183,41 130,90 166,94 152,88 2.408 2,17
2004 279,71 169,19 239,29 238,45 3.913 2,93
2005 322,59 232,41 307,50 266,28 7.538 4,54
2006 815,98 304,23 751,77 512,56 147.967 9,80
2007 1179,32 751,05 1.024,68 1.040,71 213.311 10,71

Nguén: Phong quén Iy giao dich TTGDCK TP.HCM.

Khi thi trudng chiing khodn méi di vao hoat dong tr thdng 7 nam 2000 cho

dén cudi nim 2001, chi s6 VN-Index bi€n dong phiic tap tir 100 diém ban dau da
dat mic “Pinh” 12 571,04 diém vao ngay 25/06/2001, cao nhat tir truSc cho dén
hét nim 2005. Nguyén nhan 13 do sy mit cin d6i cung ciu cd phi€u trén thi
trudng va tim ly dau co cda nha dau tu. Sau d6, cling véi sy chitng lai trong hoat
dong giao dich trén thi trudng, gid c6 phi€u c6 xu huéng gidm din va khong c6
bi€n chuyén trong hai nim ti€p theo 2002 va 2003. Nam 2002, chi s6 VN-Index
di gidm xudng thap tSi mic 174,62 di€ém & phién giao dich ngay 07/11/2002.
DPén ngay 24/10/2003 chi s& VN-Index gidm xudng & mic “Pdy” 1a 130,9 di€m,
gidm 440,14 diém so v6i “Pinh” clia né & nim 2001. Nguyén nhan 13 do § giai

A 2 N A A 2 [ ~ e .z P [ A 2 2°
doan dau, cdc nha dau tu dau co co phi€u da day gid co phi€u 1€n qua cao so véi

8 S& lieu nim 2007 dugc tinh d&n ngay 30/06/2007. Gia tri von hod thi trudng dudc xdc dinh tai thdi diém

31/12 hang nim. Nam 2007 dudc xdc dinh tai thdi diém 30/06/2007.
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gid tri thyc clda né va khi ho nhin thifc ra dudc thi ho da bdn ra 6 at 1am cho gid
c6 phi€u gidm mot cdch nhanh chéng. Tuy nhién, bit ddu tif cudi nim 2003 chi s&
VN-Index da c6 xu huéng hdi phuc ting tré lai, dao dong quanh mifc binh quin
230-240 diém trong nhitng thdng cudi nim 2004 va dau nim 2005. Pén nim
2006 va 6 thing dau nim 2007 thi day 13 thdi di€m bit phd clia VN-Index, néu
nhu vao dau nim 2006 VN-Index chi dat mdc khiém t6n 1a 307,5 diém thi dén
ngay 20/12/2006 VN-Index x4c 1ap mifc ky luc mdi 1a 815,98 di€m, mifc cao nhit
tir khi bit dau hoat dong dén hét nim 2006; budc sang nim 2007 vdi trang thdi
rit “néng” cilia thi trudng, VN-Index ti€p tuc x4c 1lap mic ky luc méi vao ngay
12/03/2007 & mic 1170,67 diém, ting 56% so véi cudi nim 2006 va diy dudc
xem 12 thdi diém bung n6 ctia TTCK Viét Nam. Quan sit thong ké tinh hinh vén
hod thi trudng qua cdc nim thé€ hién rd xu huéng thay ddi cia VN-Index, néu nhu
& nhitng nim dau ph4t trién tdng gid tri von hod thi trudng cao khodng hon 3 1an
so vdi tong gid tri niém yét, thi d&€n nhung nim 2002, 2003 va 2004 con s& nay
chi khodng hon 2 1an, va day ciing chinh 13 giai doan VN-Index chi dat mifc binh
quén tir 200 — 204 di€m; d&n khodng thdi gian tif nim 2006 dén 6 thing diu nim
2007, gid tri von hod thi trudng ting & mic ky luc va dat § mic 9,8 1an vao thoi
di€m cudi nim 2006 va 10,7 1an vao thdi di€m cudi quy I nim 2007 va diy ciing
chinh 12 giai doan c6 chi s6 VN-Index binh quan cao nhat trong lich sif phdt trién,
dat mic 1.040,71 diém; xu huéng nay dugc thé hién ro trong hinh 3.2: Chi s6

VN-Index va tong khoi lugng giao dich tir nim 2000 d&én 30/06/2007.
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Hinh 3.2: Chi s6 VN-Index, tong khéi lugng giao dich tir nim 2000-30/06/2007

b. Tinh hinh giao dich chiing khodn.

Tinh dén ngay 30/06/2007, SGDCK TP.HCM di thuc hién dudc 1570 phién giao
dich. Téng khdi lugng giao dich, gid tri giao dich khong ngitng ting manh qua cic
ndm. Tinh hinh giao dich c4c ching khodn trong thdi gian qua dudc thé hién trén

bang 3.4 va bang 3.5 dudi day’:

? $6 liéu nam 2007 dudgc tinh dén ngay 30/06/2007
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Bdng 3.4: Giao dich chitng khoan toan thi truéng qua cac nam 2000 -2007

S§ Khéi lugng (ng CK) Gia tri (Ty dong) +/- (%)
Nam n 5 3 5
phien ~ T0n8 Binh Tong  ponh quan KL — GT
cong quan cong
2000 66 3.663 55,4 92,4 1,4 - -
2001 151 19.722 130,6 1.034,7 6,8 4472 1.019,8
2002 236 37.078 157,1 1.082,2 4,6 88,3 4,6
2003 247 53.106 215,0 2.997,7 12,1 43,1 177,0

2004 250 248.072 992,2 19.887,2 79,5 367,2 5634
2005 251 353.071 1.406,6  26.887.,8 107,1 42,3 352
2006 251 1.119.109  4.458,6 86.594,5 3449 2169 2224
2007 119  1.135.007 9.537,8 122.733,77 1.031,3 1,4 41,8

Nguén: Phong qudn 1y giao dich — SGDCK Tp.HCM

Quan s4t sd liéu bang 3.4 - Giao dich chiing khodn toan thi trudng qua cdc nim
2000 —2007 chiing ta thiy ring: nim 2000 do thi trudng bit diu di vao hoat dong
tif thdng 07, nén s6 phién thyc hién chi 1 66 phién, tdng khoi lugng giao dich chi
dat khodng trén 3,6 triéu chitng khodn, tuong duong tdng gi4 tri giao dich 1a 92,4
ty déng. T nim 2001 dén hét nim 2004 khdi lugng giao dich ting déu qua cdc
ndm va & mdc binh quan dudi 1 triéu ching khodn/1phi€n. B&n nim 2005 tinh
hinh thi trudng da din di vio phat trién dn dinh. Téng s6 lugng chiing khodn giao
dich toan thi truong ndm 2005 dat dudc 1a 353.071 ngan chitng khodn, tuong ung
v4i gid tri 1a 26.877 ty dong ting 42,3% vé khoi lugng va 35,2% vé gi4 tri so véi
nim 2004. Trong d6 4n tuwdng nhit 12 sy gia ting nhanh chéng cd vé khoi lugng
va gi4 tri giao dich clia chitng chi quy dau tv VFEMVF1. Dic biét thi trudng chitng
khodn Viét Nam bit diu khéi sic vdo 3 thdng cudi nim 2005 13 do ngay
29/09/2005 Thi tuéng Chinh phii ban hanh Quyét dinh s& 238/2005/QD-TTg vé

viéc cho phép nha diu tu nuSc ngoai dudgc nang ty 1& s& hitu ¢ phi€u niém yét va
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chitng chi quy diu tu tir 30% 1én 49% lam cho thi trudng giao dich ching khodn
s6i dong hin l1én. Budc sang nim 2006, thi trudng chiing khodn di vuon 1én mot
tAm cao mdi, chi s6 VN-Index dudc xdc 1ap & mic ky luc 815,98 diém viao ngay
20/12/2006, tong khoi lugng va gid tri giao dich toan thi trudng trong nim 2006
dat dudc trén 1.119 triéu ching khodn ting 216,9% va 86.594 ty ddng, ting
222,4% so véi ca nim 2005, khoi lugng va gid tri giao dich binh quan/phién toan
thi trudng 1a 4,45 triéu chitng khodn va 344,9 ty dong, ting hon rit nhiéu so vdi
con s 1,4 triéu chitng khodn va 107 ty dong clia cd nim 2005, trong d6 gid tri
giao dich c6 phi€u ting dot bién 1én t6i 1.171,5% so vdi ¢ nim 2005. Chi riéng 6
thang ddu nim 2007 tdng khdi lugng chiing khodn giao ciing di vuot tdng miic
giao dich c4 nim 2006, dat 1.135 triéu cd phiéu, tuong duong véi tdng gid tri giao
dich 1a 122.733,7 ty dong ting 1,4% vé khoi lugng va 41,8% vé gi4 tri so v6i cd
nam 2006, trong d6 gid tri giao dich c¢d phi€u ting 1én t6i 171,4% so véi cd nim
2005.

Bdng 3.5: Quy mo gia tri giao dich trén thi truong qua cac nam 2000 - 2006
Don vi tinh: Ty dong

Gia tri giao dich +/- (%)

Nam  c¢ Chiing Trdi Téong Co Chiing Trdi

phiéu  chiquy  phiéu cong phiéu  chiquy  phiéu
2000 90,2 0 2,2 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 35.403,2 2.699  48.491,7 86.597,6 1.171,5 9543 108,6
2007 95.852,5 3.227  23.654,1 122734 1714 19,56 0

Nguén: Phong qudn 1y giao dich — TTGDCK Tp.HCM
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Nhu vdy, d4dnh gid tdng quét ta ¢ thé thay ring nim 2006 va nia ddu nim
2007 12 thdi diém bung nd cta TTCK Viét Nam ké tir khi bit didu hoat dong dén
nay, giao dich chitng khodn ting vdi t6c do rit cao va dic biét nhit I1a tinh hinh
giao dich ctia céc loai ¢ phiéu.
c. Tinh hinh giao dich ciia nha dau tw nudc ngodi.
Su tham gia cda nha diu tu nudc ngoai vao TTCK Viét Nam déng vai trd quan
trong vao cong cudc phat trién kinh t€ dat nudc néi chung va TTCK néi riéng.
D6i v6i dat nude, nha dau tu déng gép luong von rat I6n dau tu gidn ti€p vao nén
kinh t&. Pdi v6i TTCK hién nay, giao dich clia nha dau tu nudc ngoai dudc xem
nhu 12 tin hiéu cda thi trudng, cdc nha diu tu trong nuéc ma dic biét 1a cdc nha
diu tr c4 nhan, mua ban ching khodn theo xu huéng mua bdn giao dich cla nha
diu tu nudc ngoai, khi cdc nha dau tv nudc ngodi ting mua, gidm bén thi 14p tic
cdc nha dau tu trong nudc phdn tng theo xu hudng nay, tir d6 tao xu hudng di 1én
cho thi truéng va ngudgc lai.

Tinh hinh giao dich cta cdc nha dau tu nudc ngoai dude tong hop qua bing
3.6 va bang 3.7 dudi'® dy, cu thé: Nim 2000 do thi trudng mdi bit diu hoat dong
vao cudi nim nén cdc nha diu tv nudc ngoai chua tham gia giao dich. Pén nim
2001, TTCK Viét Nam da c6 sy gép mit cla nha dau tu nudc ngoai, nhung vdi
khoi lugng giao dich rat nhd, chi 8 mitc 161 ngan chiing khodn dugc mua chi€m
ty 1& 0,8% tong giao dich toan thi trudng, trong nim nha diu tuw nuSc ngodi ciing
da ban gin 30% s6 lugng chitng khodn da s hitu. Niam 2002 va 2003, tinh hinh
giao dich cda nha diu tu nudc ngoai cé ting nhung vin & mifc thap, lugng chitng
khodn bdn trong thdi gian nay khong ddng k€, chd yéu la cdc giao dich d€ diéu
chinh danh muc dau tu. Néu nhu trong hai nim 2001 va 2002 cdc nha dau tuw nudc
ngodi dau tu 100% va c6 phi€u, dén nim 2003 trong danh muc diu tu di cé

khodng 5,2% khoi lugng mua 1a trdi phiéu.

1085 lieu ndm 2007 dudc tinh dén ngay 30/06/2007
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Bdng 3.6: Tinh hinh giao dich ctia nha ddu tu nuéc ngoai cdc nim 2000 — 2007

Mua Ban
Nam K.Luong Y% so Giatri % so K.Luong % so Gid tri % so
(ng CK) T (Tyb) T (ng CK) T (Tyb) voi TT

2000 - - - - - - - -

2001 161 0,8 12,1 1,2 45 0,2 2,4 0,2
2002 4.259 10,0 121,2 9,9 875 2,4 25,5 2,3
2003 3.385 6,4 99,9 3,3 323 0,6 5,9 0,2
2004 22.097 89 12266 6,2 6.507 2,3 486,5 2,1

2005 41.890 11,9 3.038,8 11,4 31.972 9,1 2.847,0 10,6
2006  192.125 14,2 5.870,1 15,6  102.696 9,8 4.258,2 11,3
2007  276.733 28,5 37986 33,5 191.598,5 21,72 24.504,1 24,36

Nguén: Phong Qudn ly giao dich — SGDCK TP.HCM

Tinh hinh giao dich cda nha diu tuv nuSc ngoai thit sy s6i dong va cé dnh
hudng d4ang ké dén tinh hinh giao dich chung cla thi trudng bit ddu tir nim 2004
dén nay. Khdi lugng va gid tri chitng khodn mua ting cd vé mit quy mo 14n ty
trong giao dich so vdi toan thi trudng va ludn cao so véi giao dich bdn qua céc
nam.

bén ngay 29/09/2005, danh ddu mot budc quan trong trén TTCK Viét
Nam 12 quyét dinh 238/2005/QD-TTg cta Chinh phi chinh thic ¢6 hiéu luc, cho
phép nang ty 1& ndm gii clia nha diu tuw nudc ngoii d6i v6i ¢d phi€u niém yét va
chitng chi quy dau tu tir 30% 1én 49%. Nha dau tu nudc ngoai dén nhan thong tin
nay bing cdch ting manh khoi lugng giao dich, 3 thidng con lai ctia nim 2005 ké
tif ngdy quyét dinh trén c6 hiéu luc nha dau tw nudc ngoai da giao dich tong cong
trén 37 triéu chiing khodn, gi4 tri 2.803,7 ty ddng, trong khi d6 tong khdi lugng va
gid tri giao dich 9 thdng dau nim 2005 ciing dat & mic tuong duong; tong khdi
lugng chitng khodn mua ndm 2005 1a 41.890 ngan chitng khodn chi€m 11,9% so

vdi tong khoi lugng mua toan thi trudng, ting 86,36% so v6i nim 2004. Nim
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2006, tdng khdi lugng giao dich clia nha dau tu nuéc ngoai dat mifc 192.125 ngan
chitng khodn, ting 368% so vdi nim 2005 va chi€m 14,2% tong khoi lugng giao
dich toan thi trudng, trong d6 khdi lugng c6 phi€u giao dich chi€ém 58,6%, trdi
phi&u chi€m 39,4%, con lai 2% 1a ching chi qu§. Tinh hinh giao dich cda nha diu
t0 nudc ngodi thit sy ting manh & nira ddu nim 2007, tong khoi lugng chiing
khodn mua dat 276.733 ngan chiing khodn, trong d6 67% 1a c6 phiéu, 30% la trdi
phi€u va 3% con lai 1a ching chi quy, ting 43,7% so véi cd nim 2006; tong gid
tri chiing khodn mua 14 37.986 ty ddng, ting 640% so vdi ci nim 2006; tdng khdi
lugng va gid tri giao dich ban clia nha diu tu nudc ngodi trong giai doan nay la
191.598,5 ngan chitng khodn va 24.504,1 ty dong, ting 87,2% vé khdi lugng va
500% vé gia tri so v6i ca nim 2006.

Bdng 3.7: Ty trong giao dich cac loai chitng khodn ctia nha ddu tu nuéc ngoai
qua cac nam 2000 - 2007
Don vi tinh: ngan chiing khodn

Mua Ban

Nam Tong % C& % Trdi % CC Tong %C8 % Trii % CC

K.Lugng phiéu phiéu quy  KLuong phiéu  phiéu quy
2000 - - - - - - - -
2001 161 100,0 - - 45 100,0 - -
2002 4.259 100,0 - - 875 100,0 - -
2003 3.385 94,8 5,2 - 323 100,0 - -
2004  22.097 61,1 349 5,0 6.507 36,3 63,67 0,03
2005  41.890 28,6 59,6 11,8 31.972 14,1 81,85 4,05
2006  192.125 58,6 39,4 2,0 102.696 26,0 70,80 3,20
2007  276.733 67,0 30,0 3,0 191.598 56,0 40,0 4,0

Nguén: Phong Qudn ly giao dich — SGDCK TP.HCM

Nhu vdy, c6 thé ddnh gid chung tinh hinh giao dich ctia nha dau tu nudc
ngoai giai doan 2000 — 2007 1a khdi lugng va gia tri giao dich c6 xu huéng ting
manh qua cdc nim, dic biét 1a tir nhitng nim 2004 trd lai day, trong d6 khdi

lugng c6 phi€u giao dich chi€m ty trong 16n, cang vé nhitng nim sau nay nha diu
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tu nudc ngoai bit dau quan tAm tdi trdi phi€u nhiéu hon, chi€ém mot ty 1& tuong
ddi ddng k€ trong tong khdi ludng giao dich. Tinh hinh giao dich ctia nha dau tu
nudc ngoai trong giai doan nay ludn & trang thdi mua nhiéu hon b4n (Net buyer),
chinh diéu nay da khing dinh ring nha dau tu nudc ngodi van ti€p tuc d6 von dau

tw vao TTCK Viét Nam.

3.2.1.4 Tinh hinh hoat dong ctia cdc thanh vién.

Thanh vién cia SGDCK TP.HCM gom cédc cong ty chiing khodn, nhitng nim dau
thi trudng di vao hoat dong mdi chi c6 bay thanh vién véi tdng s von khodng
trén 257 ty dong. Pé&n nay sau gin 7 nim hoat dong, s6 thanh vién clia SGDCK
TP.HCM da 1én dén con s6 49 cong ty chitng khodn véi tdng s6 von ding ky hoat
dong ban diu lén t6i 3.434 ty dong (chua tinh phan von diéu 1é ding ky ting
trong qud trinh hoat ddng). Chi riéng 6 thang dau nim 2007 sd cong ty ching
khodn chinh thiic dudc cidp phép hoat dong 1a 27 cong ty, v6i tdng von diéu 1&
ding ky 13 1.186 ty dong, trong d6 c6 14 cong ty c6 ding ky dd 5 nghiép vu chinh
1a: M6i gi6i, tw doanh, quin 1y danh muc dau tu, bdo lanh phat hanh, tv van dau
tu; nhu vdy, tinh d&€n ngay 30/06/2007 SGDCK TP.HCM di c6 téng cong 29/49
cong ty chitng khodn thanh vién dudc cap gidy phép hoat dong véi 5 nghiép vu
chinh trén.

Bdng 3.8: Tinh hinh cac cong ty chiing khoan thanh vién HoSTC qua cdc nim

2000 - 2007
Nim 2000 2001 2002 2003 2004 2005 2006 2007
S6 cong ty CK 7 8 9 12 13 13 22 49

Von diéu 1& (Ty b) 257 321 392 548,77 655,7 789,5 2.248  3.434

S6 CTCK dang ky 5 6 7 9 9 11 15 29
da 5 nghiép vu

Gid tri giaodich (TY 924 1035 1.082 2998 19.887 26.878 86.598 122.733
dong)

Nguoén: Phong qudn 1y thanh vién — SGDCK TP.HCM.

' §§ lieu nam 2007 dugc tinh dén ngay 30/06/2007, Von diéu 1€ cla cdc cong ty chiing khodn dugc

thong ké dua trén cd s& von diéu 1& ding ky ban dau.
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Hau hét cdc cong ty ching khodn thanh vién clia SGDCK TP.HCM la
cong ty con clia cdc Ngin hang, td chic tai chinh, cdc cong ty bdo hi€m, cic tip
doan 16n ... ¢6 tiém luc manh vé tai chinh va kinh nghiém; tinh hinh hoat dong
kinh ctlia cdc cong ty chitng khodn nhin chung c6 hiéu qud, mot s cong ty c6 toc
dd ting trudng vé doanh thu va 1¢i nhuin rat cao nhu: SSI, VCBS, BVSC, SBC,
ACBS..., mot s& cong ty chitng khodn cd phan da niém yét ¢d phi€u clia minh trén
san giao dich HaSTC nhu: SSI, BVSC va dugc dianh gia 1a “Bluechip” trén thi
trudng, khdi lugng giao dich cda cdc ¢d phi€u nay luén niim trong danh sdch 5 ma
chitng khodn c6 khoi lugng giao dich 16n nhat ctia HaSTC qua tirng phién. Sy 16n
manh va phdt trién clia cdc cong ty chiing khodn thanh vién gép phan chuyén

nghi€p hod hoat dong trén TTCK Viét Nam.

3.2.2 Tinh hinh hoat dong tai TTGDCK Ha Noi.

Viéc ra d5i cia TTGDCK Ha Noi, ddnh ddu mot budc phdt trién mdi cda
TTCKViét Nam, dan hoan thién cd cdu td chifc cta thi truong. TTGDCK Ha No1
dudc xay dung theo mo hinh thi trudng phi tap trung, theo dinh huéng cla chién
luge phdt trién TTCK Viét Nam d&n nim 2010, da dugc Thi twéng Chinh phi
phé duyét. M6 hinh thi trudng niy sé bS sung cho md hinh thi trudng tip trung
clia SGDCK TP H6 Chi Minh hién nay, tao ra sy da dang vé co hdi diu tu, tir d6
thu hit thém sy quan tAm va tham gia clia cdc td chic phat hanh tiém ning ciing
nhu cdng chiing dau tu. Xét vé mit quy md, mic da TTGDCK Ha Noi khong
bing SGDCK TP.HCM, nhung tir ngay thanh lap dén nay, Trung tim gép phin

tich cyc vao sy phdt trién ciia TTCK Viét Nam.

3.2.2.1 Tinh hinh hoat dong quan ly, diéu hanh thi truong.
Tinh dén thdi di€m 30/06/2007, TTGDCK Ha Noi da td chic thanh cong 403
phién giao dich, cdc hoat ddng giao dich dugc dién ra lién tuc, thong sudt theo

ding quy dinh cda nha nuéc. Pdi véi giao dich bdo gid, mdi tuan c6 6 phién giao
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dich, bién @6 giao dong gid 12 10%. P&i vé6i giao dich thda thuin, khoi lugng ¢
phi€u giao dich t8i thi€u 1a 5.000, con do6i vdi trdi phi€u 12 100 triéu dong tinh
theo ménh gid. Bién dong giao dong gid ciing 1a 10% d6i vdi c6 phi€u va khong
quy dinh doi véi trai phi€u.

Viéc cong khai, minh bach thong tin thi trudng 12 mot trong nhitng nhan t&
quan trong, quyét dinh su phét trién bén vitng cda thi trudng, nhin thifc ré diéu
nay, TTGDCK Ha Noi di xay dung hé thong ki€m tra, gidm sat viéc thuc hién
nghia vu cdng bd thong tin clia cdc cong ty niém yét, mit khiac ngay cang hoan
thién va nang cao chit thdng tin dugc cdng bd, ddm bdo tinh chinh xdc, diy di,
kip thdi. Hién nay cdc thong tin vé hoat dong chiing khodn va hoat dong clia cdc
t6 chifc niém yét dugc cong bd thong tin ding theo quy dinh va qua nhiéu
phuong tién nhu: trang Web, ban tin Thi trudng Chitng khodn, man hinh dién t
dat tai SGDCK TP.HCM va cdc cong ty Ching khoan thanh vién, thong qua
mang Internet gtti dé€n cdc dia chi E-mail ding ky, Fax va cdc 4n phaim thudng

A 2 A
nién cua Trung tdm.

3.2.2.2  Tinh hinh hoat dong qudn Iy niém yét.

Bit diu di vao hoat dong chinh thifc tir ngay 08/03/2005, cho dén nay (30/06/07)
da c6 181 ching khodn nién yét trén TTGDCK Ha Ndi (chi c¢6 hai loai 1a c6
phi€u va trai phi€u), trong d6 c6 phi€u chi€m 32,87% véi 87 loai c¢d phiéu, trdi
phi€u chi€m 67,13% vé6i 94 loai trai phi€u. Tdng khdi lugng ding ky giao dich
clia ¢ phi€u trén 967 triéu, chi€ém 84,10% clia trdi phi€u 1a trén 182 triéu chi€m
15,9% toan thi trudng. Tong gid tri ding ky giao dich cda cd phié€u 1a trén 9.500

ty dong va clia trdi phi€u 1a 18.000 ty dong.



70

Bdng 3.9: Tinh hinh niém yét chitng khoan HaSTC qua c4c nim 2005 -2007

2005 2006 2007
Chi tiéu Dvt Cé  Trii Ccé Trai Cé  Trdi
phi€u phi€u phi€on  phi€n phi€un  phi€o
S6 chnfng khodn BEGD Loai o] 7 a0 23 1 4
Khéi lndng BKGD TeCK 835 12 95737 1817 15 9,18
Gid tti DKGD Ty déng 835 1200 957377 16170 15 9182

Nguén: Tong hop tir website ciia TTGDCK Ha Nji
Qua s6 liéu bdng 3.9 — Tdng hgp tinh hinh niém yét chitng khodn tai sain HaSTC
qua cdc nim 2005 dén 2007'2 cho thay ring: Nim 2005 chi c6 13 loai ching
khodn dugc niém yét, tong khoi lugng niém yét chi dat khodng 20,35 triéu chiing
khodn, tong gid tri niém yé&t tinh theo ménh gid trén 1.283 ty ddng. Nim 2006 c6
163 ma chitng khodn dugc niém yét, trong d6 c6 80 ma c6 phiéu va 83 ma trdi
phi€u, tdng khdi lugng ding ky giao dich dat 1.119,07 triéu chiing khodn, tong
gid tri ding ky giao dich clia 80 mi ¢d phi€u trén 9.500 ty ddng va ctia 83 ma trdi
phi€u dat 16.170 ty ddng. Sdu thang dau nim 2007, HaSTC di chip thuin niém
yé&t cho 1 ma c6 phi€u véi khdi lugng ding ky giao dich 13 1,5 triéu va tdng gid tri
ding ky giao dich 12 15 ty dong; 4 ma trai phi€u vdi tong khdi lugng ding ky giao
dich 12 9,18 triéu trdi phi€u va tong gi4 tri ding ky giao dich 13 trén 918 ty dong.
Piéu kién d€ dugc niém yét tai trung tAm 13 cdc loai chitng khodn cia cdc
cong ty ¢b phan c6 von diéu 1é tir 5 ty dong trd 1én, chua thyc hién niém yét tai
TTGDCKTP. HCM, hoat dong kinh doanh clia nim lién trudc nim ding ky giao
dich phai c6 1di, s& c6 dong tdi thi€u 13 50 ngudi (k€ ci trong va ngoai doanh
nghiép). Nhin chung, trong nim 2006 tinh hinh hoat dong kinh doanh ctia hau hét
cic cong ty déu c6 1ai, mdt s6 c6 phi€u hang dau cia TTGDCK Ha Noi nhu SSI,
ACB ... ¢6 ty suat sinh 10i/von diéu 1é rit cao (> 50%) va bi€n dong clia cdc cd

phi€u nay c¢6 4nh hudng ding ké dén xu huéng chung clia thi trudng.

2 85 lieu ndm 2007 dudc tinh dén ngay 30/06/2007
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3.2.2.3 Tinh hinh hoat dong quan ly giao dich.

Maic du méi chi di vao hoat ddng chinh thic ti thang 03/2005, nhung TTGDCK
Ha Noi dang din khidng dinh vai trd cia minh trong dinh huéng phat trién TTCK
chung ctia nuéc ta. So véi san HoSTC thi HaSTC c¢6 quy md nhd hon ¢4 vé khdi
lugng chiing khodn giao dich, gid tri v&n hod thi trudng, s6 ludng cdc nha dau tu....
Tinh dé&n 30/06/07 trung tAm da thuc hién thanh cong 403 phién giao dich. Tng
khdi lugng c6 phiéu giao dich theo phudng thifc bdo gid dat trén 300 triéu cd
phiéu, tdng gid tri dat trén 27 ngan ty dong. Tong khdi lugng cd phi€u giao dich
theo phudng thifc thda thuin dat trén 73 triéu c6 phi€u vdi tong gid tri dat trén
3.500 ty dong. Téng khdi lugng trdi phi€u giao dich 13 trén 481 triéu trai phi€u
chi€ém 55,98% tong khdi lugng giao dich toan thi trudng, tong gid tri giao dich
gan 50.000 ty déng chi€m 66,44% téng gid tri giao dich toan thi trudng. Bing
3.10: Téng hdp tinh hinh giao dich ching khodn tai HaSTC qua cdc nim tir 2005
dén 2007" cho thdy ring: tinh hinh giao dich tai HaSTC lién tuc ting qua cdc
nim cd vé s6 lugng va gid tri giao dich. N&u nhu nim 2005 chi c6 20,424 triéu cd
phi€u va 0,782 triéu trai phi€u dugc giao dich thi trong nim 2006, tong khdi
lugng c6 phi€u dugc giao dich 13 95,6 triéu c6 phi€u, tdng khdi lugng trdi phi€u
dudc giao dich 1a 68,59 triéu trdi phi€u; va chi riéng sdu thdng dau nim 2007,
tong khoi luong c6 phi€u dude giao dich 1a 262,35 triéu c6 phi€u vdi gid tri giao
dich trén 31.000 ty dong, tong khoi lugng trdi phiéu dugc giao dich 13 412 triéu

trdi phi€u véi tong gid tri giao dich 1a trén 42.000 ty dong.

13 86 lieu ndm 2007 dudc tinh dén ngay 30/06/2007
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Bdng 3.10: Tinh hinh giao dich chitng khoan tai HaSTC cac nam 2005 -2007.

2005 2006 2007
Chi tiéu Dvt C6  Trdi (o] Trdi (o] Trai
phi€u phi€a phi€a  phi€u phi€u phi€n
Bido gia
Khé'i lugng GD TrCK 0264 O 64,85 0 240 0
Gid tri GD Ty ddng 26 0 2.925 0 24852 O

Thda thuin

Khei luong GD TrCK 20,16 078 20,75 6859 22235 412

Gid tri GD Ty ddng 260,73 78061 991,74  7.002 2315 42555
Téng

Khei luong GD TrCK 20,424 078 9550 6859 26235 412

Criek tei GO Tyddéng 264,33 78,001 3916,74 7.002 31654 42555

Nguon: Téng hop tir website ciia TTGDCK Ha Noi
D6i véi cdc nha ddu tu nudc ngoai, khdi lugng giao dich ciing ting ddng ké tir
nim 2006 d&n nay, n€u nhu nim 2006 khoi lugng giao dich cda nha diu tu nudc
ngoai chi khodng gin 8,5 triéu cd phi€u twong duong tdng gid tri giao dich trén
472 ty ddng, thi chi riéng 6 thing dau nim 2007 nha diu tw nuéc ngoai giao dich
gan 50 triéu chitng khodn véi gid tri trén 5.000 ty dong.

Tuong ty, nhu san HoSTC, san giao dich Ha Noi ciing bit didu nhdn nhip
va buing nd tir cudi nim 2006 kéo dai d&€n khodng thang 03/2007 va sau d6 1a giai
doan diéu chinh kéo dai cho dén nay. HaSTC_Index dat dinh 12 459.36 diém ting
90% so voi cudi nim 2006 (29/12/2006), gid tri giao dich dat 510.3 ty dong
(khodng 31,9 triéu USD) vao ngay 19/03/2007. Trong giai doan diéu chinh tr
gitta thdng 03/2007 gid tri giao dich gidm ding k&, d&€n ngay 29/06/2007
HaSTC_Index & mic dudi 300 diém va khoi lugng giao dich binh quan chi & miic

duéi 1 triéu c6 phi€u/phién giao dich.
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Hinh 3.3: Chi s6 HaSTC-Index va khdi lugng giao dich tir 29/01/07-30/06/07

Vé cong tdc td chifc ddu gid va dau thau, tir khi thanh 1ap d&n 01/08/07, trung tim
da td chifc thanh cong 91 dot ddu gid, tong sd ¢d phan chao bdn dat trén 600 triéu
cd phi€u. Tong s& ddt ddu thau trdi phi€u da thuc hién 1a 38 ddt vdi tdng s6 tién

trdi phi€u goi thau 12 gin 13.000 ngan ty dong.
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Bdng 3.11: Hoat dong dau gia c¢d phan tai HaSTC qua cdc nam 2005 dén 2007.

Nii dung
Chi tién Pon vi tinh

2005 2006 2007

1 Téng =& ddt 381 gis d3 thure hign Eipt 28 40 23
2 T&Tn,g =8 e phﬁn chio ban Tridu of phdn 2045 2589 1423
3 Téng gid tri ed phidn bdn 480 gid TV déng 2,128 2,599 1,423
4 Téng =8 nhi ddu 1 dang ky tham gia d&u gid Mha ddu tu 4085 29633 39,597
5  Téng =8 cd phin dang ki mua Trigu of phi€n 2386 1,160 783,24
6 Téng =8 nhi ddu rrtham gia hop l& Mha ddu tu 4075 39347 35,149
7  Téng =8¢ nhd ddu 1w tning gid: Nhc ddue tu 2,880 5279 8,373

T8 chie: 157 120 143
Ca nhin: 2,743 5,089 2,230
g€ Tong=d cf phin ming gid Tridu of phidu 184,05 2139 119,72
9  Téng gid tri 8 phin ming gis TV déng 2038 7746 £.009
10 Téng gid tri chénh léch so vdi ménh gid TV déng 3295 5588 6,812
11 Tdéng gid ti chénh l&ch =0 gid khdi difm TV déng 274,1 5,205 4,790

Nguén: Tong hop tir website ciia TTGDCK Ha Nji

Quan sat s6 liéu Bang 3.11: Thong ké hoat dong diu gid c6 phan tai TTGDCK
Ha Noi tir 2005>01/08/07", chiing ta c6 thé thdy ring: tdng s6 cb phin dua ra
d4u gid ting nhe qua cdc nim, cu thé: nim 2005 c6 204,5 triéu cd phan chiao bdn,
nim 2006 c6 258,9 triéu ¢ phan dudc chio bén, ting 26% so véi nim 2005 va
sdu thang dau nim 2007 c6 142,3 triéu cd phan chio ban; nhung tong s6 nha dau
tu tham gia ddu gid, tong s luong ¢ phan ding ky mua ting rat manh tif nim
2005 dé&n 2007, nim 2005 chi ¢6 4.085 nha dau tu tham gia ddu gid, nim 2006 s&
nha diu tu tham gia 1a 29.633 va chi riéng sdu thdng dau nim 2006 con so 1a
39.597 nha diu tu. Chinh vi hién tugng c6 rit nhiéu nha du tu tham gia dau gid
v6i khoi lugng ding ky cao, nén gid ddu gid thanh cdng binh quan ciing ting qua
cdc niam, 1am cho thing du von clia cdc td chifc phdt hanh ting; tong gi4 tri chénh

léch gitta gid dau gid thanh cong va ménh gia ting manh qua cdc nim , cu thé:

486 lieu ndm 2007 dudc tinh dén ngay 30/06/2007
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nam 2005 1a 329,9 ty dong, nim 2006 1a 5.588 ty dong, ting 17 1an so véi 2005
va 6 thang 2007, con s6 nay da 1én dén 6.812 ty dong.
Bdng 3.12: Hoat dong dau thau tai HaSTC qua cdc nim 2005 -2007

MNéidung
Chi tiéu Pon vi tinh

2005 2006 2007
1 Téng =& dot dau thdu d3 thit ién Dat 6 20 12
2 Téng 55 loal trdl pH&n ddt thin Loai 6 2 3
3 Téng gid tri khdl ligng tral phidu goi thiu, Ty trdi phige 1350 6380 5,000
4 Téng =5 phifn ddng ki tham gia dau thiu Fhidn 39 26 85
5 Téng =5 phifu tham gia ddt thiu hop 1& Phidu 39 26 25
6 Téng khél litng ding ki dé% thiv hop 18 TS trcti phige 1,187 13013 28395
7 Téng khél lutng trél phidu tring thén Ty trdi phiew 205 4268 51898
2 Téng s5tidn thanh todn tral pHi&n tring thin T3 dfng 05 4268 5208

Nguon: Téng hop tir website ciia TTGDCK Ha Noi
V6i tinh hinh hoat d6ng dau thau trdi phi€u tai TTGDCK Ha Noi, quan sit s& liéu
Béang 3.12: Thong ké hoat dong dau thau tai TTGDCK Ha Ngi qua cdc nim 2005
dén 2007" ching ta c6 thé thiy ring, tinh hinh hoat dong dau thiu trdi phiéu tai
trung tAm ting manh qua cdc nim cd vé s6 dot diu thau, khdi lugng trdi phiéu
goi thau, tong khdi lugng ding ky diu thiu.., n€u nhu nim 2005 tong sd tién
thanh todn trdi phi€u tring thau 12 205 ty dong thi d&€n nim 2006 va sdu thing

dau nim 2007 con s6 nay lan lugt 1a 4.268 va 5.898 ty dong.

3.2.2.4 Tinh hinh hoat dong ciia cdc thanh vién.

Tinh dé&n 30/06/2007 di c6 46 cong ty chiing khodn ding ky lam thanh vién ctlia
TTGDCK Ha Noi. Cac cong ty chitng khodn thanh vién cia TTGDCK Ha Noi
hau hét dudc cip gidy phép hoat dong kinh doanh véi 5 nghiép vu chinh d6 Ia:
Mbi gi6i, tu doanh, quin 1y danh muc diu tu, bdo lanh phdt hanh, tu van dau tu.

S6 lugng tai khodn giao dich ching khodn clia nha dau tv md tai cdc cong ty

5 86 lieu ndm 2007 dudc tinh dén ngay 30/06/2007
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chiing khoén thanh vién ting lién tuc qua tirng nim va cho dén ngay 30/06/2007
c6 khodng hon 30 ngan tai khodn dugc md, trong d6 c¢6 gan 1.000 tai khodn clia

nha diu tuw nuéc ngoai.

3.2.3 Tinh hinh hoat dong cuia thi truong phi tdp trung (OTC).

Nhén dinh chung thi tai thdi diém nay (30/06/2007) thi trudng OTC cia Viét Nam
dugc ddnh gid 12 dang “lanh”, so vdi thdi di€m tir thing 10/2006 dén thdng
01/2007 1a thdi diém gid ¢ phi€u OTC ting cao. Hoat dong cia thi trudng chua
on dinh, 4n chda nhiéu ridi ro, quin 1y clia nha nudc vé hoat ddng cla thi trudng
chua hiéu qua va cu thé tinh hinh hoat dong ctda thi trudng OTC dugc khdi quat
qua céic diém sau:

C6 thé néi ring dén thdi diém nay (30/06/07) chua ¢c6 mot hanh lang phap
ly hiéu qud dé quan ly hoat dong clia thi trudng OTC, nhu quin 1y phit hanh
chitng khodn, quin 1y cong ty c6 phan, cong ty dai ching va dic biét 1a quan ly
viéc cong bo thong tin cda td chifc phat hanh. Tir ngdy 01/07/2007 Luat Chitng
Kho4n chinh thic c6 hiéu lyc thi hanh va Luat quy dinh rat chit ché hoat dong
clia cdc cong ty dai chiing, moi thong tin vé hoat dong clia cong ty nhu s& hitu cla
c6 dong 16n, thay d6i nhan sy, tinh hinh sidn suit kinh doanh, phat hanh chitng
khodn, quyén mua bdn ching khodn ... déu phdi cong bd trén cdc phuong tién
thong tin dai ching. Nhu vay, Luat ching khodn c6 hiéu luc s& gép phan minh
bach hod thi trudng OTC cua Viét Nam.

Trude thGi han ¢6 hiéu luc ctia Luat chdng khodn, thi trudng OTC hoat
dong chli y&u dya vao thong tin truyén miéng, khong chinh thifc, nha dau tu thi€u
thong tin ngay cd tinh hinh hoat dong san suat kinh doanh ctia don vi, hoat dong
mua bdn chiing khodn chili yéu dva vao tin don va “tdm 1y bay dan” 13 dic trung
o nhat ctia thi TTCK Viét Nam trong giai doan ndy. Lgi dung tinh hinh nay,
nhiéu t8 chitc phdt hanh thao ting thi trudng, 1am gid ching khodn, thong tin

khong chinh xdc nhdm 1am dnh hudng c6 1gi cho don vi. Tuy nhién, xét & mot
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chitng muc nao d6 thi sy phat trién manh mé cta thi trusng OTC trong thdi gian
qua di gép phan lam s6i dong thi trudng ching khodn Viét Nam. Nhiéu doanh
nghiép lién tuc md rong sin xuit kinh doanh, phat hanh c6 phi€u nhiim ting von
diéu 1&, gia phat hanh cao hon rit nhiéu so véi ménh gid, tir 6 ngudn von thing
du 16n, ti€p tuc ddy gid c6 phi€u 1én rat nhanh.

Thi trudng OTC do6ng bang theo chu ky. Tuong ty nhu cdc ndm trudc day
thi thdi di€m quy II hang nim 13 chu ky déng bing cda thi trudng OTC do céc
thong tin &t hd trg va kich gid cd phi€u ting gin nhu di hét, cdc doanh nghiép da
cong bd két qua hoat ddng san xuat kinh doanh cta nim trude, dai hoi c6 dong va
chia thudng 1¢i nhuin trong quy I. Do d6, khi c6 phi€u trén thi trudng OTC rét
gid, cdc nha dau tuw ngin han s& khong mao hiém mua cd phi€u trong thdi gian
nay.

Bdng 3.13: Gid OTC tham khio mét s6 ¢8 phiéu thdi diém ngay 13/07/2007.

C4 phiéu Ménh gia Thi gid
Ngan hang TMCP DPéng A. 2.000.000 15.000.000
Ngan hang TMCP XNK Viét Nam 1.000.000 7.800.000
Ngan hang TMCP Quéan B6i 1.000.000 7.800.000
Ngan hang TMCP Ngoai quoc doanh 10.000 54.000
Ngan hang TMCP Qudc t€ Viét Nam 10.000 72.000
Ngan hang TMCP Sai Gon 1.000.000 5.900.000
Ngan hang TMCP K§ Thuong 5.000.000 65.000.000
Ngan hang TMCP Phuong BDong 1.000.000 4.500.000
Ngéin hang TMCP Phuong Nam 10.000 45.000
CTCP B4o hiém Vién Pong 10.000 39.000
CTCP XNK dién tf quin 10 10.000 102.000
CTCP ca phé Bién Hoa 100.000 1.320.000
CTCP Van tai Dau Khi 10.000 75.000

Nguon: Cong ty Chitng khodn Sai gon Thuong tin.
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Gid c6 phi€u trén thi trudng OTC bi 4nh hudng ddng ké bdi gia c6 phiéu
clia nganh ngin hang. Trong thdi gian thi trudng s6i dong nhit, c6 phi€u ngin
hang chi€m dén 70% gid tri giao dich trén thi trudng OTC. Khi gid c§ phiéu
nganh nay gidm va déng bing di kéo theo gid c6 phiéu trén thi trudng OTC ciing
gidm theo. Thdi di€m thi trudng OTC néng nhat ciing 12 thdi diém gid c6 phicu
ngin hang dugc ddy Ién cao mot cach chéng mit gap tir 6 d€n 15 1an ménh gid.

Mot yéu t6 mang tinh k§ thuit ciing 4nh hudng dén giao dich cd phiéu
OTC 1a thdi gian thuc sy hudng quyén 1au. Nha diu tu truSe day hdo hitc véi vién
cidnh dudc chia cd tic bing c¢d phi€u va quyén mua cd phi€u, trdi phi€u mdi,
nhung thi tuc phifc tap da 1am ndn 1ong cdc nha diu tu. Tuy nhién, phin 16n cdc
nha diu tu nhd 1€ thién vé xu huéng diau co. Pay 1a luc lugng chinh trong viéc
“tao séng”, dua gid cd phi€u OTC 1én hay xudng, tir d6 ting tinh thanh khodn
ciing nhu tao sy hdp din cho loai ¢d phi€u nay. Tuy nhién, xu huéng dau co ngin
han dang thodi trao, khién nhiéu nha ddu tu chuyén sang chién lugc nim gii

trong trung han va dai han.

2.3 Tinh hinh hoat dong ctia cdc quy ddu tu chitng khodn.

Qu§ dau tu ching khodn 1a mot dinh ché tai chinh trung gian phi ngan hang thu
hit tién nhan rdi tir cdc ngudn khdc nhau d€ du tu vao cdc cd phi€u, trdi phi€u.
Tat cd cdc khodn diu tu ndy déu dugc quan 1y chuyén nghiép, chit ché bdi cong

ty quan 1y quy, ngan hang gidm sit va cd quan thim quyén khdc.
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Cuan Iy,
[ Céng ty « Gidm sat
quan ly quy

- Bigu hanh
- Quan Iy dau by
- Mghién cim

Co quan
Nha nwéc

QUY BAU TV
Liru Ky,
Kiérnm/ Gitam sat

Cong ty Ngan hang
Kiém toan Giam sat

Hinh 3.4: Co ch& giam st hoat dong ciia quy dau tu

Tuy theo cich phan loai ma quy dau tu chiing khodn cé thé chia ra lam

nhiéu loai khdc nhau, cu thé nhu: néu ciin ci vio ngudn von huy dong thi c6 quy
thanh vién va quy cdng ching; néu cin ci vao ciu tric van dong von thi ¢ quy
déng va quy md; néu cin ¢l vio cd ciu td chifc va hoat dong thi c6 quy dau tu
dang cdng ty va qu§ dau tw dang hop dong.
Tinh dén hét quy 2 nidm 2007, tai Viét Nam c6 khodng 25 quy diu tu ching
khodn. Hoat dong dau tu clia cdc quy ndy chl y&u tip trung vao cdc c6 phi€u da
nién yét trén hai sin HoSE va HaSTC, cédc chitng khodn trén san OTC va cdc
tham gia vao cdc dgt IPO cla cdc cong ty 16n, tiém ning. Cdc quy dau tu chitng
khodn dang hoat dong tai Viét Nam, hau hét 12 cla cdc tdp doan tai chinh 16n,
nhiéu nim hoat dong trén th& gidi nhu: Dragon Capital, Golden Bridge Financial
Group, Indochina Capital, Deutsche ban (Phu luc 01: Danh sich cdc quy dau tu
chitng khodn dang hoat dong tai Viét Nam).... Hién nay, da c6 2 qu§ dau tu chiing
khodn di niém yét c6 phi€u clia minh trén san HoSE, c4 hai quy nay déu thudc
loai qu¥ thanh vién va la quy dong do la:

Quy diu tu chitng khodn Viét Nam VFMVFI cida cong ty quan 1y quy Viét
Nam VietFund Management (VFM). VFM 12 lién doanh giita hai d6i tic tai

chinh 16n 12 ngin hang thuong mai c6 phan Sai Gon Thuong Tin (Sacombank) va
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Dragon Capital (Anh Qudc). VFMVF1 dugc cap gidy phép hoat dong ngay
20/05/2004 va chinh thitc niém yét trén HoSTC ngay 22/09/2004, von diéu 1é ban
diu 1a 500 ty déng va dén nay di ting 1én 1000 ty déng. Danh muc dau tu cda
VFMVFI rit da dang gdm 60% tong gid tri quy vao céc loai chiing khodn di va
s& niém yét trén thi trudng chitng khodn, va 40% con lai ddu tu vao cédc linh vuc
khdc clia nén kinh t&. Gid tri tai sdn rong trén mot chitng (NAV) clia VF1 dén
thdi di€m 30/06/2007 1a 41.861 ddéng va diy 1a mot trong nhitng chitng khodn c6
khoi lugng giao dich binh quin rit cao qua cdc phién.

Quy dau tu can bing PRUBFI1, dudc thanh 1ip va quan ly bdi cong ty quan
ly quy dau tu chitng khodn Prudential Viét Nam va ddy 1a mot cong ty truc thudc
cong ty TNHH bdo hiém nhan tho Prudential Viét Nam thudc s hitu cta tip
doan Prudential Anh Qudc. Quy dau tw PRUBFI chinh thifc dugc chio bén ra
cong ching ngay 24/07/2006 vé6i s6 von di€u 1& ban diu 1a 500 ty dong va chinh
thitc niém yét tai HaSTC vao ngay 04/12/2006. Binh huéng hoat dong dau tu cla
PRUBF1 1a: diu tu vao cdc cdng cu nd tir 35%-70% von diéu 1€, bao gdm céc trdi
phi€u chinh phd, trdi phi€u cong ty dudc chinh phi bdo 1anh, va trdi phi€u doanh
nghiép dudc qudc t&€ cdng nhin; ddu tu vao cd phi€u tir 0% dén 70% von diéu 1€,
bao gébm cdc loai cd phi€u niém yé&t va chua niém yét va chli yéu tp trung vao
cdc ¢d phi€u c6 mifc von hod thi trudng 16n (it nhat 13 15 triéu USD), cdc c6
phi€u c6 gid tri dua trén gid tri cd bdn, cdc nghanh hdp din cho nén kinh t& hoi
nhip nhu cdc nganh tdi chinh, tiéu ding van tdi, dau khi ... Tinh dén ngay
29/06/2007 gi4 tri tai sdn rong trén mdt chitng chi qu§ 1a 13.322 ddng, khéi lugng
giao dich clia ching chi qu§ Iuén nim trong nim ma chitng khodn c6 khoi lugng
giao dich 16n nhat tai HoSE.

Nhu vy, c6 thé néi ring véi chi 25 quy dau tu chitng khodn dang hoat
dong tai Viét Nam nhung hoat dong clia cdc quy chi€m vi tri rdt quan trong trén
TTCK Viét Nam. Véi nén tdng kinh nghiém lau ddi va hoat dong dau tu chuyén

nghiép, hoat dong cla cdc qu§ dau tu giif vai trd nhu mot ngudi dan dit va dinh
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huéng cho thi trudng va dic biét 1a cdc nha diu tu cd nhidn ho xem hoat dong dau

tu clia cdc quy nhu 1a tin hi€éu mua ban chitng khodn trén thi trudng.

KET LUAN CHUONG 3

Chuong 3 da trinh bay mot cdch chi tiét két qud ddnh gid tinh hinh hoat déng clia
TTCK Viét Nam va tinh hinh ddu tu ciia cdc quy dau tu trong thoi gian qua. Két
qud ddnh gid thuc trang cho thdy rang, qua gan bdy ndm hoat dong mdc di trdi
qua nhiing budc thang tram nhungTTCK Viét Nam thuc su dd c¢é nhitng budc phdt
trién khd quan vé nhiéu mdt; tré thanh dia chi dau tw khd hdp dan ciia cong ching
dau tu. SO luong cong ty niém yét, quy mé thi truong, s luong va chdt lugng nha
dau tu... deu gia tang nhanh chong. Pdc biét, TTCK da tré thanh mot kénh dau tu
gidn tiép hdp dan ddi voi cdc nha dau tw va té chike tai chinh nudc ngodi va ddc biét
la su quan tdm ciia cdc quy dau tu chitng khodn. Mdc du, thoi gian hoat déng con rdt
khiém tén so véi nhiéu TTCK trén thé gidi va gdp khong it khé khan trong budc dau
phdt trién. Nhung TTCK Viét Nam da khdng dinh dwoc Quyét dinh hinh thanh thi
truong chiing khodn ciia Chinh phii la mét quyét dinh hoan toan duing ddn va phi
hop vdi su phdt trién ciia nén kinh t& Viét Nam theo co ché thi truong va hoi nhdp
ngay cang sau rong vdi nén kinh té& thé gidi. Tuy nhién, cdc nha dau tu mudn tham
gia mot cdch cé hiéu qud vao thi truong can phdi trang bi cho minh kién thitc sdu
réng vé chimg khodn va TTCK, mot trong nhitng cong cu nhdm han ché riii ro cho
cdc nha ddu tu duoc trinh bay trong chuwong 4 ciia ludn van la xdy dung danh muc

ddu tw hiéu qud trén TTCK Viét Nam.
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Chuong 4:
XAY DUNG DANH MUC PAU TU HIEU QUA

TREN THI TRUONG CHUNG KHOAN
VIET NAM
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4.1 CAN CU, PHAM VI, PHUONG PHAP XAY DUNG DMPT.

TTCK Viét nam ra ddi tir thdng 07/2000 1a mot sy kiét ddnh ddu budc phat trién
mdi vé kinh t€ trong qud trinh hoi nhdp. Trdi qua hon 7 nim hoat dong, TTCK
Viét nam khong ngimg ting trudng vé mit quy mo va hiéu qua hoat dong. Tuy
nhién, di cting vdi sy phat trién d6, TTCK Viét Nam ciing da trdi qua nhiéu giai
doan thing trim, chua 6n dinh va dé ciing chinh 13 dic di€m cia cdc thi trudng
mdi hoat dong. Sau mdi chu ky ting gid manh, thi trudng diéu chinh rat “sau” va
on dinh & mic hd trg trong thdi gian rat dai, cu thé 13 giai doan giita nim 2001
VN-Index ting trém mifc 500 diém va sau dé gidm manh va duy tri & mic dudi
300 diém dén ddu nim 2006; ddt bi€n dong manh thd hai 13 tif cudi nim 2006
dén hét thang 03/2007, & giai doan nay VN-Index ting dinh di€m 1a 1170 di€m
sau d6 diéu chinh sau dudi midc 1000 di€m va kéo dai dén thdi diém nay. Sau
mdi dot bi€n dong nhu vay, c6 rat nhiéu nha diu tu thua 16 ning, tim moi cich
khdng cu, han ch€ rdi ro hoidc rit khdi thi trudng, dic biét 12 cdc nha dau tu cd
nhan méi tham gia thi trudng, chwa ¢6 nhi€u kinh nghiém. Mot trong nhitng cong
cu bdo vé cdc nha diu tu, 1a xdy dung danh muc dau tu hiéu qud, da dang hod

danh muc dau tv nhim gidm thi€u rdi ro cho cdc nha dau tu.

4.1.1 Can cif va pham vi xay dyng DMDT hiéu qua.

X4y dung danh muc diu tu hiéu qud trén TTCK Viét Nam sé dudc ciin cif
vao sb sO liéu qué khit. Viéc sit dung s6 liéu qua khit cda cdc ching khodn ma
khong phéi 1a cdc s6 liéu duge du bdo trong tuong lai 1a do trén TTCK Viét Nam,
gid chitng khodn chua phan 4nh ding theo quy luat cung cau, thdng tin chua day
di va chua dd do tin ciy. Viéc du dodn so liéu trong twong lai mudn c6 chat
lugng, ngudi phan tich cAn phdi c6 nhitng thong tin chinh x4c vé kinh t&€ xa hdi

clia thi trudng va tién dodn dugc cdc xu huéng phit trién.
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Danh muc diu tu dugc lya chon bao gdm 5 ¢d phi€u, tiéu chuin Iya chon
cdc c6 phi€u 1a ty suit sinh Idi binh quin giai doan 01/01/07 d&n 30/06/07 16n
hon 0 va cdc c6 phi€u phdi thé hién dudc mdi twong quan Am va tuong quan
duong vdi nhau. PE don gian viéc tinh todn, khong tinh y&u td c6 tifc vio gid tri
13i sudt uSc tinh cda cdc cd phiéu, chi tinh yéu t& bién dong gid qua cdc phién
giao dich; dong thdi chi phi giao dich va thué& dugc xem 12 bing 0. Muc tiéu xay
dung DMPT Ia t6i thi€u hod rii ro d€ nhim bdo vé von ddu tr. Qud trinh xay
dung DMPT hiéu qué bao gdm cdc cong viéc cu thé:

— Chon 5 ¢6 phi€u dé 1ap mot danh muc.

— Lap DMPBT bao gdm 5 c6 phi€u trén vdi yéu ciu rii ro thap nhit véi véi
diéu kién cho ban khong.

— Lap DMPT bao gdm 5 c6 phi€u trén v6i yéu ciu rii ro thap nhat véi diéu
kién cAm bdn khong.

~ Lap DMPBT bao gébm 5 c& phi€u trén vdi yéu cdu rii ro thdp nhat véi dicu
kién cho bdn khong, két hgp véi chitng khodn phi rii ro, kém diéu kién 14i
sudt mong ddi nhu nhau, d€ ki€m chitng xem c6 thé gidm rdi ro ctia danh

muc hay khong.

4.1.2 Phuong phip xay dung DMDT hiéu qua.

D€ xay dung danh muc dau tu hiéu qua trén TTCK Viét Nam, cdch ti€p cin van
dé chii y&u 12 nghién cttu thyc tién dya trén co s& 1y luan 1a 1y thuyét vé danh
muc dau tu chitng khodn hiéu qud. Cdc phuong phdp nghién citu dudce st dung
chii y&u 13 phuong phdp thdng ké, tong hdp, so sdnh va phan tich. Phudng phép
thong ké va tdng hdp dugc sit dung dé xit 1y va phan tich ngudn dit liéu thu thap
dudc tir TTCK, cédc c6 phiéu s& dugc Iya chon d€ xdy dung danh muc diu tu
chitng khodn hiéu qud trong diéu kién thuc t&€ & nudc ta. P& hd trg trong qud trinh

Xt 1y, phan tich dif liéu st dung cdc tng dung phan mén Microsoft Office Excel
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nhu: Average, Var, Sqrt, Correlation, Correlation, Solver, ... va phﬁn mén Crystal

ball.

4.2 LUA CHON CO PHIEU CHO DANH MUC PAU TU.

Nhu d3 trinh bay § trén, nhim ddm bdo muc tiéu tdi thi€u hod rdi ro danh muc,
viéc lua chon cd phi€u dugc dua trén ty suat sinh Igi binh quin ngay giai doan tir
ngay 01/01/2007 d&n 30/06/2007 va mdi tuong quan giita cac ¢d phi€u trong danh

muc.

4.2.1 Thay doi gid (%) cé phiéu cudi moi phién giao dich tir 01/01 dén 30/06/07.

Cin ctf gid déng clra clia cdc phién giao dich tir 01/01/2007 dén 30/06/2007, x4c
dinh % thay d6i gi4 cia cdc c6 phi€u sau cudi mdi phién. 21 mi c6 phi€u dudc
Iya chon ngiu nhién trong tong s& 107 ma cd phi€u dang niém yét trén san
HoSE, % thay déi gid phién t, clia chitng khodn A dugc cdc dinh bang (Pg — Ppo)/
Po, trong d6 Pyola gid dong cia phién t, cia chitng khodn A va Pola gid md clra
phién t; cda chitng khodn A. Chi ti€t % thay ddi gid cla cdc cd phi€u giai doan

01/01/07 @&n 30/06/07 dugc thé hién trong phu luc 03.

4.2.2 Ty sudt, phuong sai, dj léch chudn ciia cdc cd phiéu.

Ap dung cong thic (2.3), (2.5) chuong 2, tinh ty suit, phuong sai va do léch
chuin cia céc cd phi€u giai doan 01/01/2007 dén 30/06/2007.

(Unng dung ham AVERAGE, VAR, SORT trong Microsoft Excel dé tinh ty sudt,

phuong sai va dé léch chudn).
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Bdng 4.1: Ty suit, phuong sai va do 1éch chudn cic c6 phiéu giai doan

01/01/07 dén 30/06/07.

Co phicu COM BT6 GMD VNM SFC TRl CAN Cll DNP HAP LAF

E(rp) 0.49 0.07 0.03 0.38 0.71 0.24 0.25 0.35 0.51 0.83 0.31
oA(rp) 8.95 7.33 8.78 9.34 11.37 11.64 8.61 11.84 12.13 12.44 11.09
o(rp) 2.99 2.71 2.96 3.06 3.37 3.4 2.93 3.44 3.48 3.53 3.33

Cophicu TDH VGP DHG HAS BBC BPC DMC LGC TCT TYA

E(rp) 0.05 0.22 0.49 0.69 0.29 0.39 0.07 0.76 1.64 -0.07
oA(rp) 8.23 14.25 7.08 12.78 9.73 10.20 7.20 10.83 11.17 10.91
o(rp) 2.87 3.78 2.66 3.57 3.12 3.19 2.68 3.29 3.34 3.30

Qua s0 liéu bang 4.1: Ty suat, phuong sai va do léch chuin cdc c6 phi€u giai
doan 01/01/07 d&n 30/06/07 chiing ta c6 thé thay ring: hdu hét cdc c6 phiéu trong
danh sdch lya chon déu c6 1di sudt binh quin ngay giai doan 01/01/07 dén
0/06/07 16n hon khong (> 0), 1ai suit binh quin ngay giai doan 01/01/07 dén
30/06/07 clia cdc c6 phi€u giao dong trong khodng 0,03% dén 0,83%/ngay, cao
nhAt 13 c¢d phi€u DNP va thap nhat 1a ¢ phi€u GMD; trong 21 mi c6 phi€u lya
chon chi ¢6 c¢6 phi€u ma TYA 1a c6 1di suit binh quin ngay giai doan 01/01/07
dén 30/06/07 nhé hon 0 (-0,07%). C& phi€u c6 13i suat binh quan ngdy cao nhat
(DNP) ciing chinh 13 ¢8 phi€u c6 rii ro cao nhat, d6 1énh chuin cia DNP trong
giai doan nay 13 3,48%; c6 phi€u c6 rii ro thap nhat tic 14 ¢6 phuong sai va do
1éch chudn nhé nhit 1a ma ¢d phi€u DHG, phuong sai 1a 7,08% va dd 1éch chuin

12 2,66%.

4.2.3 Ma trgn hé s6 tuong quan giita cdc cd phiéu.

Ap dung cong thitc (2.10) chuong 2, xdc dinh ma trin hé s6 twong quan bién thién
clia cdc c6 phi€u di xdc dinh % thay doi gid néi trén.

(Ung dung céng cu “Tool/Analysic/Correlation” trong Microsoft Exel dé xdc dinh

ma trgn hé sé tuong quan). Ta cé bdng tong hop sau:
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Quan sét sd liéu badng 4.2 - Ma trdn hé sO tuong quan giita cdc c6 phiéu
chiing ta c6 thé thdy dudc mdi tuong quan bién thién ty suit giita cic cd phi€u
trong giai doan 01/01/07 d&n 30/06/07. Trong giai doan nay, hiu hét cdc c¢d phiu
déu c6 hé s tuong quan 16n hon 0 va gan 1, tic 13 gid clia cdc cd phi€u trong giai
doan ndy cé xu hudng ting, gidm gin gidng nhau; cic cip cd phi€u c6 hé s6
tuong quan gan 1 nhat 1a: BT6 va COM (0,5289), VNM va GMD (0,5633), BPC
va CAN (0,5506), DNP va BT6 (0,5624) ...; chi c6 3 cidp chiing khodn c6 hé s6
ttong quan nhd hon 0 va gin -1 la: TCT va BT6 (-0,0076), TCT va LAF (-
0,0018), LGC va VGP (0,0788), cdc cdp chitng khodn nay c¢6 xu hudng ting giam

gid ngugc chiéu nhau.



Bding 4.2: Ma tran hé sé tuong quan giita cic cd phiéu.
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COM BT6 GMD VNM SFC TRI  CAN cil DNP HAP LAF TDH VGP DHG HAS BBC BPC DMC LGC TCT TYA
com 1
BT6 0.5289 1.0000
GMD 0.2031 0.3053 1.0000
VNM 0.2988 0.4353 0.5633 1.0000
SFC 0.4909 0.5370 0.2171 0.1847 1.0000
TRI 0.3731 0.3789 0.3715 0.3808 0.3983 1.0000
CAN 0.4165 0.4238 0.1284 0.0941 0.3165 0.3679 1.0000
Cll 0.4270 0.4152 0.4941 0.5252 0.3809 0.5081 0.2460 1.0000
DNP 0.5817 0.5624 0.3739 0.3671 0.6087 0.4559 0.3866 0.5451 1.0000
HAP 0.3840 0.4608 0.3295 0.3590 0.4683 0.2885 0.2732 0.4413 0.5900 1.0000
LAF 0.3872 0.4455 0.0624 0.1684 0.3775 0.3370 0.5070 0.2243 0.4084 0.2523 1.0000
TDH 0.3736 0.1952 0.4353 0.4171 0.3074 0.3452 0.0273 0.5071 0.3935 0.2622 0.1651 1.0000
VGP 0.4195 0.4024 0.1813 0.1937 0.4084 0.3750 0.3453 0.4010 0.5414 0.2756 0.4301 0.2929 1.0000
DHG 0.1572 0.1566 0.2544 0.2536 0.3808 0.2094 0.1170 0.3305 0.2612 0.0732 0.1853 0.3604 0.3296 1.0000
HAS 0.4242 0.5466 0.2616 0.3642 0.4466 0.2467 0.3809 0.2950 0.5675 0.6032 0.3154 0.1732 0.2595 0.1245 1.0000
BBC 0.3198 0.3657 0.2072 0.2890 0.3036 0.3313 0.2353 0.3435 0.4072 0.4294 0.2757 0.4048 0.2852 0.1983 0.4557 1.0000
BPC 0.4721 0.4974 0.1374 0.2420 0.4624 0.3953 0.5506 0.3585 0.5379 0.4052 0.5459 0.2690 0.3671 0.2758 0.4669 0.3922 1.0000
DMC 0.4554 0.3177 0.2903 0.2655 0.3339 0.2435 0.3753 0.3042 0.4184 0.3299 0.1011 0.3498 0.2717 0.3623 0.4213 0.2094 0.3530 1.0000
LGC 0.1164 0.1117 0.1749 0.1658 0.0456 0.0723 0.0588 0.0702 0.0049 0.0215 0.0201 0.0554 -0.0788 0.1408 0.1266 0.0835 0.1688 0.1072 1.0000
TCT 0.0120 -0.0076 0.1225 0.1182 0.1118 0.2005 0.0353 0.0240 0.2130 0.1619 -0.0018 0.1524 0.1281 0.0333 0.1287 0.1484 0.0616 0.1510 0.0857 1.0000
TYA 0.4575 0.4731 0.4647 0.4611 0.3964 0.3251 0.3480 0.3778 0.4727 0.4368 0.2886 0.3618 0.1468 0.1952 0.3847 0.3073 0.3994 0.4357 0.1387 0.1299 1.000C
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4.2.4 Lua chon cé phiéu thiét lgp danh muc dau tu.

Véi muc dich chinh cda nha diu tu 13 gidm thi€u rdi ro phi hé thong bing cdch da
dang hod danh muc dau tu, nén cdc c6 phi€u lya chon vio danh muc phdi phdn 4nh
dudc cdc tuong quan Am va tuong quan duong, thudng thi ddy 1 c6 phi€u cia cic
nghanh c6 thé thay thé€ cho nhau, cdc nghanh trdi miia v6i nhau hoic 13 cdc nghanh
nghé trai ngugc khong lién quan véi nhau.

S& lugng cdc c6 phi€u ciing nhu 1a ty trong cda cdc c6 phi€u dé trong danh
muc thudng xuyén thay d6i, né tuy thudc vao tinh hinh thi trudng, tinh hinh hoat
dong clia cdc cong ty ¢ phan, muc tiéu cda nha dau tu trong tiing giai doan. Ngoai
cin ctf d€ lya chon cdc c6 phi€u nhu dd néu trén thi mot trong nhitng cong cu dic
Iuyc gitp cdc nha diu tu quyét dinh lya chon céc ¢d phi€u dé€ dua vao danh muc ciing
nhu 13 loai bd ra khdi danh muc dé 1a phuong phdp phan tich ky thuat. Bing cic
phan mén hd trg phan tich nhu Metastock, Tradeadvisor, ..nha diu tu sé c6 thém co
s& vitng chic cho quyét dinh diu tu clia minh.

Vié€c phin tich nghanh va phén tich k§ thuit khong thuéc pham vi nghién ciu
clia luan vin. Do d6 cin c vio ma trdn tuong quan bi€n thién, cdc c6 phi€u sau
dugc lua chon d€ dua vao danh muc dau tu:

Bdng 4.3: Céac c6 phiéu lya chon vao danh muc diu tu.

Co phiéu E(rp) o(rp)
BT6 0.07 2.71
VGP 0.22 3.78
DHG 0.49 2.66
LGC 0.76 3.29
TCT 1.64 3.34

4.2.5 Ma trgn hiép phuong sai giita cdc c¢d phiéu trong DMPT.
Ap dung cong thitic (2.9) chuong 2, xdc dinh ma trin hiép phuong sai clia cdc c

phi€u da xdc dinh trong danh muc dau tu.
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(Ung dung cong cu “Tool/Analysic/Correlation” trong Microsoft Excel dé xdc dinh

ma trdn hiép phuong sai). Ta cé bdng téng hop sau:

Bding 4.4: Ma tran hiép phuong sai giita cic c6 phi€u trong DMPT

Ma CK BT6 VGP DHG LGC TCT
BT6 7.33150
VGP 4.07725 14.25153
DHG 1.11856 3.28194 7.07931
LGC 0.98706 (0.97008) 1.22199 10.83070
TCT (0.06779) 1.60254 0.29390 0.93490 11.17332

Tudng ty nhu hé s& tuong quan, hiép phuong sai giita cdc ¢d phi€u phdn 4nh mdi
tuong tic vé ldi suat gifta cdc c6 phi€u 1a cing chiéu hay ngudc chiéu nhung ban
than n6 khong chi ra dugc mic do bién thién gitta cdc cd phi€u. Quan sit bang 4.4 -
Ma tran hiép phuong sai giita cdc c6 phi€u trong DMPT cho chiing ta th4y ring:
hau hét cdc cd phi€u trong danh muc déu c¢6 mdi tuong quan bién thién cling chiéu
vé 13i suit (hiép phuong sai > 0), tic 1 trong cling thdi ky, gid clia c6 phi€u nay c6
xu huéng ting thi gid cia nhitng cd phi€u khéc ciing ¢6 xu hudng ting va ngugc lai;
chi c6 hai cip c6 phi€u 1a TCT va BT6, LGC va VGP 13 c¢6 quan hé bién thién
ngugc chiéu (hiép phuong sai nhé hon 0), tic 12 trong mdt thdi ky néu gid cha cd
phi€u nay cé xu hudg ting thi gid cla cd phi€u con lai s& c6 xu huéng gidm va

ngugc lai.

4.3 Xay dyng danh muc du tu hiéu qua.

Theo quy dinh ctia UBCKNN, nghiép vu ban khong va mua ky quy cd phi€u chua
dudc 4p dung cho TTCK Viét Nam. Tuy nhién, nhim muc dich chuin hod hoat
dong TTCK Viét Nam theo thong 1& qudc t€, chic chin trong thdi gian t6i, cdc
nghi€p vu nay s€ dugc dp dung thuc hi€n. Do vay, viéc xdy dung DMDPT s€ dudc

thuc hién trong 3 trudng hdp cu thé sau:
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4.3.1 Xay dung danh muc ddu tu hiéu qua trong diéu ki¢n cé bdn khong.

4.3.1.1 Xay dung danh muc ddu tu hi¢u qud.
Tir hé phuong trinh (2.13) trong phan 1y thuyét chuong 2, vé6i lvu y ddy 1a danh muc
rii ro t6i thi€u toan cuc (danh muc c6 mifc rii ro nhé nhat), nén bd diéu kién rang
budc ve€ E(r,), bé phuong trinh thit 2 ctia hé phuong trinh (2.13).

T ma trin hiép phuong sai giita cidc c6 phi€u Biang 4.4 — Ma tran hiép
phuong sai giita cdc c6 phi€u trong DMPT, chiing ta xAy dung hé phuong trinh 6
phuong trinh vé6i X, (i=1+5), 1an lugt 1 trong s& clia cdc c6 phi€u BT6, VGP, DHG,

LGC, TCT, cu thé nhu sau:

[ 727X1  +4.08X, +1.12X;5 +099X, -0.07Xs -05b =0
408X1 +14.13X, +328X; -097X, +160Xs -05b =0
1.12X1  +328X, +7.02X; +122X, +029Xs -05b =0
099X1 -097X, +122X; +10.74X, +093Xs -05b =0
-007X1 +1.60X, +029X; +093X, +11.08Xs -05b =0

\ 1.00X; +1.00X, +1.00X; +1.00X, +1.00Xs +00b =1

Ung dung ham Solver cda Excel, gidi hé phuong trinh trén tim cdc gid tri X;
(i=1+5), chiing ta c6 két qua nhu sau:

Bdng 4.5: Trong sé cua ciac chiing khodn trong danh muc

A BT6 VGP DHG LGC TCT
Quyén so
29% 3% 29% 18% 22%
BT6 29% 0.6139 0.0353 0.0924 0.0504 (0.0043)
VGP 3% 0.0353 0.0128 0.0280 (0.0051) 0.0105
DHG 29% 0.0924 0.0280 0.5765 0.0616 0.0184
LGC 18% 0.0504 (0.0051) 0.0616 0.3376 0.0361
TCT 22% (0.0043) 0.0105 0.0184 0.0361 0.5349

1.00 0.7877 0.0814 0.7768 0.4806 0.5956
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Thay cdc gid tri X;vao cong thic (2.4), (2.7) chuong 2, tinh 13i suat udc tinh va rdi

ro cia danh muc nhu sau:

- Do 1éch chuin cia DMPT = 1.65
- Lgi nhuin cia DMBT (%) = 0.66

Nhu vay, qua bdng tinh todn trén cho thay ring: danh muc diu tu bao gdm 5
c6 phi€u BT6, VGP, DHG, LGC, TCT véi trong s6 dudc xdc dinh ciia cdc c6 phi€u
trong danh muc 1an lugt 12 29%, 3%, 29%, 18%, 22% thi rii ro tdi thi€u toan cuc cla
danh muc 13 1,65%. Ttc 1a cdc cd phiu riéng ré véi cdc thong tin duge xdc dinh
nhu trén va trong diéu kién cho bdn khong thi mic rdi ro cia danh muc 1,65% la
mtc thdp nhat, khong c6 phuong dn két hdp nao cé thé dem lai mic rii ro cho danh
muc thip hon mifc nay. V6i sy két hop clia cdc chitng khoén riéng ré theo quyén s
nhu trén thi 1¢i nhuin danh muc dau tv uSc dat dudc 1a 0,66%/ngay.

Tuong tu, bing viéc 4p dung ham SOLVER trong Excel ching ta xdc dinh
mtc rli ro clia danh muc dau tu twong ¥ng véi mic ty sudt udc tinh trong khodng tir
0.07 dén 1.64 %/ngay va ciing tuong ng d6 13 trong s6 cla cdc cd phi€u trong danh

muc. Ta c¢6 dugc bang tdng hdp sau:
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Bding 4.6: Tap hgp bi&n thién tdi thiéu.

A P4 ~ oA’
Quyén s6 cac co phic¢u

E(rp) o(rp)

BT6 VGP DHG LGC TCT
0.07 2.28 58% 10% 33% 14% -16%
0.10 2.22 57% 10% 33% 15% -14%
0.20 2.05 52% 9% 32% 15% -8%
0.30 1.90 47% 7% 31% 16% -1%
0.40 1.78 42% 6% 30% 16% 5%
0.50 1.70 37% 5% 30% 17% 12%
0.66 1.64 29% 3% 29% 18% 22%
0.70 1.65 27% 2% 28% 18% 25%
0.75 1.66 25% 2% 28% 18% 28%
0.80 1.69 22% 1% 28% 18% 31%
0.85 1.72 20% 0% 27% 19% 34%
0.90 1.76 17% 0% 27% 19% 37%
0.95 1.82 15% -1% 26% 19% 41%
1.00 1.88 12% -2% 26% 19% 44%
1.05 1.95 10% -2% 26% 20% 47%
1.10 2.02 7% -3% 25% 20% 50%
1.15 2.10 5% -3% 25% 20% 53%
1.20 2.19 2% -4% 25% 21% 57%
1.25 2.28 0% -5% 24% 21% 60%
1.30 2.37 -3% -5% 24% 21% 63%
1.35 2.47 -5% -6% 24% 21% 66%
1.40 2.57 -8% -7% 23% 22% 69%
1.45 2.67 -10% -7% 23% 22% 73%
1.50 2.78 -13% -8% 23% 22% 76%
1.55 2.89 -15% -9% 22% 23% 79%
1.60 3.00 -18% -9% 22% 23% 82%
1.64 3.09 -20% -10% 22% 23% 85%

Tap hop cdc di€m E(r,), o(r,) trén ciing mot dd thi xdc dinh tAp hdp bién thién t&i

e R
thi€u cua danh muc.
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Hinh 4.1: Tap hgp bién thién t6i thiu.

4.3.1.2 Ung dung Crystal ball dy bdo lgi nhuén danh muc ddu tu.

Ung dung Crystal ball vao viéc du bdo 1¢i nhuan ctia DMPT dudc thuc hién theo
nguyén tic: chon 1 danh muc trong tip hgp bié€n thién tdi thi€u, bién rii ro (bién gid
thiét) dudc xdc dinh 13 1¢i nhuin clia cdc cd phi€u riéng ré trong danh muc giai doan
tr 01/01/07 dén 30/06/07, bién dy bdo la 1¢i nhuin clia danh muc dau tu E(r,), cho
bi€n rii ro thay d6i sau d6 xdc dinh xdc xudt d€ 1gi nhuan danh muc dau tu 16n hon
0, hoic 16n hon gid tri ndo dé tuy thudce vao quan di€m ciia nha diu tu.

Téc gid chon danh muc c6 muc 16i nhuin va d6 1éch chuan l1an lugt 13 1.5%
va 2.78% du bdo xdc xudt d€ 1gi nhudn DMPT nay 16n hon 0 trong diéu kién quyén
s6 ctia cdc cd phi€u khong thay dai.

a. Khai bdo bién rii ro va bién du bdo cho Crystal ball.
Loi nhuan, do 1éch chudn, quyén s6 clia cdc chitng khodn riéng ré trong danh muc

du bao dugc tong hdp qua s6 liéu bang 4.7 sau:
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Bdng 4.7: Lgi nhuan, do 1éch chuén, quyén sé cia cic chiing khoan

Ma CK BT6 VGP DHG  LGC  TCT
Ldi nhuan (%) 0,07 0,22 0,49 0,76 1,64
Do 1éch chuin (%) 2.71 3,78 2,66 3,29 3,34
Quyén sd trong danh muc (%) 13% 8% 23% 2% 76%

. ~ - (g . N ~ ~ P - 2 . A N A A A
Khai bdo cdc bién ridi ro 1a cdc ma ching khodn véi 1¢i nhuin va dd 1éch chuan

tuong ng, khai bdo bi€n du bdo 12 1¢i nhuin cda danh muc dau tr E(rp), (E(r,) dugc

xdc dinh theo cong thic (2.4).

b. Xdc dinh két quad duw bdo vdi Crystal ball.

Vi s6 1an chay mo phdng 1a 10.000 1an va do tin cay 1a 95%, két qud mo phdng

dudc phan dnh qua ban bdo cdo sau:

Bdng 4.8: Két qua du bao 1¢i nhuan DMPT ciia Crystal ball

Forecast: Loi nhuan DMOT-Ban khong

SUmmany
Certainty Level is 70.95%
Certainty Range is from 0.00 ta +Infinity <
Display Fange is from -5.61 to 8.64 %
Entire Range is from -8.42 to 12.68 22
After 10,000 Trials. the Std. Error of the Mean is 0.03

Statistics:
Trials
bdean
bedian
boce
Standard Dewviation
“arian ce
Skewness
Kunosis
Coeff. of YWariakiliby
Fange kinimum
Fange haximum
Fange YWidth
hMean Std. Error

Yalue
10000
1.52
1.50
2.74
7.50
0.o0
2.9
1.81
-0.42
12.68

21.10
0.03

Cell: D5
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Sau khi chay 10.000 14n m6 phdng, Crystal ball cho két qui bdo cdo 1a xdc xuat dé
1gi nhudn danh muc dau tu 16n hon 0 12 70,93%. Piéu nay c6 nghia 13, khi ddu tur
vao danh muc gdm c6 cdc ching khodn, quyén s6 clia cdc chitng kho4n, 1¢i nhuin
udc tinh va rdi ro cla cdc ching khodn nhu trén (bidng 4.7), thi xdc xuat dé 1gi
nhuan tor danh muc 16n hon 0 1a 70,95%.

Nhu vay, 1y thuyét xay dung va quin ly danh muc diu tu cho phép xdc dinh
mdt danh muc dau tu t6i wu, tic 12 véi mot mic sinh 1gi dudc x4c dinh, 1y thuyét sé
cho phép xdc dinh mdt danh muc dau tuw c6 mitc do rdi ro 12 thap nhat va ngugc lai;
trong khi d6 Crystal ball cung cAp cho nha dau tw mot cong cu cho phép xdc dinh

x4c xuat tuong tng vdi tiing mic 1¢i nhuin cia mot danh muc dau tu bat ky.

4.3.2 Xay dung danh muc ddu tu trong diéu kién cam bdn khong.

4.3.2.1 Xay dung danh muc ddu tu hi¢u qud.

Viéc xay dung danh muc diu tu trong trudng hgp cAm bdn khong cling tuong tu nhu
trudng hop xay dung danh muc dau tu trong diéu kién c6 bdn khong nhung thém
mot dicu kién X, >0. V6i cic c6 phi€u da lya chon dua vao danh muc theo bing 4.3

A 2, A cA NN 2 . e R N Y ~ c9. A
trén, budc dau tién 1a tim danh muc ¢6 rii ro toi thi€u toan cuc bang cdach gidi hé
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phuong trinh (2.17) chuong 2, bd qua diéu kién rang budc vé E(r,) v6i gid dinh

C,=0Vi=1+5, ta c6 hé phuong trinh:

( 727X1 +408X, +1.12X;5 +099X, -007Xs -05b =0
408X1 +14.13X, +328X; -097X, +160Xs -05b =0
1.12X1 +328X, +7.02X; +122X,; +029Xs -05b =0
099X1 -097X, +122X; +10.74X, +093Xs -05b =0

-0.07X1 +1.60X, +029X; +093X, +11.08Xs -05b =0

\ 1.00X; +1.00X, +1.00X; +1.00X, +1.00Xs +00b =1

Gidi hé phuong trinh trén vdi X, >0, tim cdc gid tri X; (i=1+5) (d¢ng dung ham
SOLVER ctia Excel véi di€u kién X, >0), ta ¢6 két qua sau:

Bdng 4.9: Trong so clia cac chitng khoan trong danh muc dau tu

A BT6 VGP DHG LGC TCT
Quyeén so

0.29 0.03 0.29 0.18 0.22

BTé6 29% 0.6139 0.0353 0.0924 0.0504 (0.0043)
VGP 3% 0.0353 0.0128 0.0280 (0.0051) 0.0105
DHG 29% 0.0924 0.0280 0.5765 0.0616 0.0184
LGC 18% 0.0504 (0.0051) 0.0616 0.3376 0.0361
TCT 22% (0.0043) 0.0105 0.0184 0.0361 0.5349
1.00 0.7877 0.0814 0.7768 0.4806 0.5956

Thay cdc gi4 tri X; vao cong thic (2.4), (2.7) chuong 2, ta tinh dugc 14i suit udc tinh
va rii ro ctia danh muc nhu sau:

- P6 1éch chuin cia DMPT = 1.65
- Lgi nhudn cia DMDPT (%) = 0.66

Qua két qua tinh todn trén cho thay ring: vdi cdc c6 phi€u dudc Iva chon d€ dua vao
danh muc dau tu thi trong hai trudng hgp dudce ban khdng va khong dudce ban khdng,
déu cho ta mot két qua duy nhat vé danh muc c6 rii ro tdi thi€u toan cuc, cu thé:

danh muc bao gdm céc cd phi€u riéng ré BT6, VGP, DHG, LGC, TCT vdi quyén s&
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lan lugt 12 29%, 3%, 29%, 18%, 22% thi trong c4 hai trudng hdp ban khong va

khong dudce ban khong déu cé rii ro tdi thi€u toan cuc ciia danh muc 14 1,65% va ldi
sut cia danh muc 1a 0,66%/ngay.

Tuong tu, bing viéc d4p dung ham SOLVER trong Excel ching ta xdc dinh
mtic rdi ro clia danh muc dau tu tvong ¢ng v6i mite 13i sui't u6e tinh trong khodng tir
0.07 dén 1.64 %/ngay va ciing tudng Gng dé 13 ty trong clia cdc co phi€u trong danh
muc. Ta c6 dudc bang tdng hop sau:

Bding 4.10: Tap hdp bién thién tdi thi€u

A P4 ~ oA
Quyén s6 cac co phicu

E(re) o(rp) BT6 VGP DHG LGC TCT
0.07 271 100% 0% 0% 0% 0%

0.07 2.70 100% 0% 0% 0% 0%

0.10 251 87% 8% 5% 0% 0%

0.20 2.13 66% 6% 26% 2% 0%

0.30 1.91 49% 7% 30% 14% 0%

0.40 1.78 42% 6% 30% 16% 5%

0.50 1.70 37% 5% 30% 17% 12%
0.66 1.64 29% 3% 29% 18% 22%
0.70 1.65 27% 2% 28% 18% 25%
0.75 1.66 25% 2% 28% 18% 28%
0.80 1.69 22% 1% 28% 18% 31%
0.85 1.72 20% 0% 27% 19% 34%
0.90 1.76 17% 0% 27% 19% 37%
0.95 1.82 14% 0% 26% 19% 41%
1.00 1.88 11% 0% 25% 20% 44%
1.05 1.95 8% 0% 25% 20% 47%
1.10 2.02 5% 0% 24% 21% 50%
1.15 2.10 2% 0% 23% 21% 53%
1.20 2.19 0% 0% 22% 21% 57%
1.25 2.29 0% 0% 18% 20% 61%
1.30 2.39 0% 0% 15% 20% 66%
1.35 2.50 0% 0% 11% 19% 70%
1.40 2.62 0% 0% 7% 18% 75%
1.45 2.75 0% 0% 3% 18% 79%
1.50 2.89 0% 0% 0% 16% 84%
1.55 3.03 0% 0% 0% 10% 90%
1.60 3.19 0% 0% 0% 5% 95%

1.64 3.32 0% 0% 0% 0% 100%
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Tap hop cédc di€m E(rp), o(rp) trén cing mot dd thi xdc dinh tdp hop bién thién t6i

thi€u ctia danh muc nhu hinh 4.2.

T4p hop bién thién tdi thiéu

1.80
1.60

< 1.40

£ 120

;;, 1.00

=

= 080

<

2 0.60

=

" 0.40
0.20

0.00 0.50 1.00 1.50 2.00 2.50 3.00 3.50 4.00

Po léch chuén cia lgi nhuén (%)

—— porfolio —&— BT6 —¥—VGP —=—DHG —A—LGC ——TCT —@—MVP

Hinh 4.2: Tap hgp bién thién t6i thidu

Quan sit phan tich hinh 4.1 - Tap hop bién thién t5i thi€u ctia DMPT trong diéu
kién ban khong, va hinh 4.2 - Tap hop bién thién t6i thi€u cia DMPT trong diéu
kién khong ban khdng, cho thdy sy khdc biét cia tdp hdp bién thién t6i thi€u gitta
hai trudng hdp cho phép ban khdng va khong cho phép ban khdng nhu sau:

Trong trudng hop khong duge ban khong, 16i nhudn cta danh muc dau tu véi
bat ky su két hdp giita cdc cd phi€u riéng ré nhu thé nio ciing chi nim trong khodng
tr 0.07% dén 1,64%, 1di nhuan cia DMPT bing 0,07%/ ngay khi dau tu 100% von
vao c6 phi€u BT6, bing 1,64%/ngay khi dau tu 100% von vao c6 phi€u TCT. Quan
sat hinh 4.2 - Tap hgp bién thién tdi thi€u cia DMPT trong diéu kién khong ban
khong cho thay, tip hgp bién thién tdi thi€u bi gidi han hai ddu bdi c¢d phi€u BT6 va

TCT.
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Trong trudng hop dugc ban khdong, 16i nhudn diu tu cia danh muc khong bi

gidi han, né chi phu thudc vio su phian b6 ngudn von cho mdi cd phi€u riéng ré. Véi
cing mdt mic 1¢i nhudn, do bi€n thién danh muc trong trudng hdp dugc phép ban
khong thip hon trong trudng hgp khong dudc phép ban khong, bing 4.11 duéi day
so sanh dd 1éch chuin danh muc va quyén sd clia cdc ching khodn & 3 mic ldi suat
trong hai trudng hgp ban khong va khong ban khong.

Bding 4.11: So sanh Igi nhuan, d 1énh chuin, quyén s& cia ciac chiing khodn
trong trudng hgp ban khong va khong ban khong

E(r)) ofrp) Quyén sd cac cd phiéu

Trudng hgp (%) (%) BT6 VGP DHG LGC TCT

Bén khong 3.08  -20% -10%  22% 23% 85%
Khong ban khong hod 332 0% 0% 0% 0%  100%
Bin khong 1.87 12% 2%  26% 19%  44%
Khong ban khong H00 188  11% 0%  25%  20%  44%
Bén khong 222 57%  10%  33% 15%  -14%
Khongbinkhong 251 1% 8% 5% 0% 0%

Do c3 hai trudng hgp ban khong va khong ban khong déu cé cling mdt mifc
rdi ro toi thiéu toan cuc 13 1,65% tuong tng vdi mic 1di nhudn 0,66%/ngay, nén tap
hgp hiéu qua § ca hai trudng hgp nay dugc xac dinh trén trén hinh 3.1 va hinh 3.2 1a
nta trén cla tap hop bién thién tdi thi€u, duge xdc dinh tir danh muc bié€n thién toan
cuc t8i thiéu MVP (0.66, 1,64) trd 1én. TAt cd danh muc dau tu thudc tdp hgp hiéu
qui déu thda man tiéu chuan: v6i mot mic d6 1éch chuan cho sin, cdc danh muc

trong tap hop hiéu qua 14i sudt udc tinh c6 thé dat mic cao nhat.

4.3.2.2 Ung dung Crystal ball du bdo loi nhudn danh muc ddu tu.
Tuong tu nhu phin tinh todn & trén, chon danh muc ¢ mic 1¢i nhuin va do léch

chuin 14an lugt 13 1.5% va 2.89% d€ du bio 1gi nhuan clia DMBPT nay, xdc dinh xic
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xuit dé€ 1gi nhuan DMBPT nay 16n hon 0 trong diéu kién quyén sd cda cdc cd phi€u
khong thay doi.

a. Khai bdo bién rii ro va bién du bdo cho Crystal ball.

Loi nhuan, do 1éch chudn, quyén s6 clia cdc chitng khodn riéng ré trong danh muc
du bdo dudc tong hdp qua s liéu bang 4.12 sau:

Bding 4.12: Lgi nhuén, do 1éch chuin, quyén sé ctia cic chiing khoan

Ma CK BT6 VGP DHG  LGC  TCT
Lgi nhuan (%) 0,07 0,22 0,49 0,76 1,64
D9 1éch chuén (%) 2.71 3,78 2,66 3,29 3,34
Quyén s6 trong danh muc (%) 0% 0% 0% 16% 84%

Khai bdo cdc bi€n rii ro 1a cdc mi chiing khodn véi Idi nhuin va do 1éch chuin
tuong ng, khai bdo bién du bdo 12 1gi nhudn clia danh muc dau tu E(rp) (E(rp) dugc
xdc dinh theo cong thic (2.4) chuong 2.

b. Xdc dinh két quad duw bdo vdi Crystal ball.

V6i 10.000 1an chay md phdng Crystal ball cho ring, trong cdc diéu kién nhu da
trinh bay & phan trén, xdc xuit d€ 1gi nhudn dau tu clia danh muc 16n hon 0 13

70,65%. K&t qua du bdo dudgc trinh bay trong s6 liéu bdng 4.13 dudi day.
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Bdng 4.13: K&t qua duy bao 1¢i nhuan DMDT cua Crystal ball

Forecast: Loi nhuan DMDOT+¥ hong ban khong

SUMMEany
Cenainty Lewvelis 70.65%
Cerainty Bange is from 0.00 to +Infinity %4
Display Fange is from -5.80 to 8,86 %
Entire Range is from -9.03t0 1216 %2
After 10,000 Trials, the Std. Error of the Mean is 0.03

Cell:

D51

Statistics: “alue
Trials 10000
hean 1.53
kedian 1.55
Fode -—
Standard Desviation 2.8z
“arianoe 7.495
Skewness -0.Mm
Kurtosis 296
Coeff. of Wariahility 1.84
Fange Minimum -5.03
Fange Maximum 1216
Fange YWidth 21.18
bdean Std. Error 0.03
10,000 Trials Frequency Chart 93 Qutliers
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4.3.3 Xay dung danh muc dau tu két hop vdi trdi phiéu, c6 bdan khong.

Viéc xay dung danh muc diu tu trong trudng hop két hgp cic chiing khodn riii ro voi
mot tai sdn phi rdi ro va dugc phép ban khong dugc xdy dung trén co sd cdc cd
phi€u di dudc Iya chon dé dua vao danh muc nhu trén bdng 4.3 va tai sdn phi rdi ro
12 trdi phi€u kho bac v6i rii ro xem nhu bing 0 va 1ai suit udc tinh 12 6,8%/nim,
twong duong 0,0186%/ngay, goi X¢ va ry 1 trong s& va 1di sudt clia trdi phi€u kho
bac trong danh muc.

X4c dinh danh muc hiéu qué véi trong s6 X¢=0, ddy ciing chinh 12 danh muc
ti€p tuyén giita dudng thing ndi tif truc tung tai mic 13i suat 0.0186%/ngay vdi tip
hdp bién thién t6i thi€u clia 5 chitng khodn con lai trong danh muc va dé ciing chinh
12 tAp hdp bién thién t5i thiu dudc xdc dinh trong phan 4.3.1 - Xdy dung danh muc
ddu tw hiéu qud trong diéu kién cé bdn khong néu trén.

Xdc dinh ma trdn hiép phuong sai ciia danh muc bao gdm 5 cd phiéu da lua
chon theo bang s6 liéu 4.3 va trai phi€u kho bac.

(Ung dung céng cu “Tool/Analysic/Correlation” trongMicrosoft Excel dé xdc dinh
ma trgn hiép phuong sai). Ta cé bdng téng hop sau:

Bding 4.13: Ma tran hiép phuong sai giita cac cé phiéu va trai phiéu

Ma CK BT6 VGP DHG LGC TCT TP
BT6 7.33150
VGP 4.07725 14.25153
DHG 1.11856 3.28194 7.07931
LGC 0.98706 (0.97008) 1.22199  10.83070

TCT (0.06779) 1.60254 0.29390 0.93490 11.17332
TP 0.0000 0.0000 0.0000 0.0000 0.0000 0.000

T hé phuong trinh (2.22) trong phan ly thuyét chuong 2, két hgp di€u kién
Xe¢=0 va bdng s& liéu 4.13 - Ma trin hiép phuong sai giita cdc c6 phi€u va trdi

phi€u, xay dung hé phuong trinh gdm 7 phuong trinh vé6i X (v6i i=1+6) lan lugt 1a
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trong s6 cda cdc cd phi€u BT6, VGP, DHG, LGC, TCT, TP (trai phi€u) trong danh

A
muc, cu thé nhu sau:

7.27 X1

4.08 X1

1.12 X1

0.99 X1

-0.07 X1

0.00 X,

1.00 X,

+4.08 X,

+14.13 X,

+3.28 X,

-0.97 X,

+1.60 X5

+0.00 X,

+1.00 X,

+1.12 X;

+3.28 X5

+7.02 X5

+1.22 X3

+0.29 X;

+0.00 X;

+ 1.00 X;

(i=1+6), chiing ta c6 két qua nhu sau:

+0.99 X4

-0.97 Xy

+1.22X,

+10.74 X4

+0.93 X,

+0.00 X4

+ 1.00 X,

- 0.07 X5

+ 1.60 X;

+0.29 X5

+0.93 X;

+11.08 X5

+0.00 X

+ 1.00 X;

+0.00Xs + 0.02a

+0.00Xs + 0.10a

+0.00Xs + 0.23a

+0.00X¢ +0.37a

+0.00Xs +0.81a

+1.00Xs +0.00a

+1.00Xs 4+ 0.00a

Bdng 4.14: Trong s6 cua cac chitng khodn trong danh muc

Ung dung ham Solver ciia Excel, gidi hé phuong trinh trén tim cdc gid tri X;

A e BT6 VGP DHG LGC ICT TP
Quyén so (X))

0% -5% 24% 21% 60% 0%
BTé6 0% 0.0002 0.0010 (0.0013) (0.0010) 0.0002 -
VGP -5% 0.0010 0.0328 (0.0385) 0.0098 (0.0464) -
DHG 24% (0.0013) (0.0385) 0.4166 0.0622 0.0430 -
LGC 21% (0.0010) 0.0098 0.0622 0.4686 0.1173 -
TCT 60% 0.0002 (0.0464) 0.0430 0.1173 3.9949 -
TP 0% - - - - - -
100% (0.0010) (0.0414) 0.4819 0.6569 4.1090 -

udc tinh va rdi ro cda danh muc nhu sau:

- Po léch chuin cia DMPT =
- Lgi nhudn cia DMDPT (%) =

2.28
1.25

Thay cdc gia tri X;vao cong thitc (2.4), (2.7) chudng 2, ta tinh dudc 13i suat
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Tuong ty, bing viéc 4p dung ham SOLVER trong Excel xdc dinh muc rii ro

clia danh muc dau tu tuong tng véi mifc 1di suat udc tinh trong khodng tir 0.07 dén
1.64 %/ngay va ciing tudng tng dé 1a ty trong cla cdc c6 phi€u trong danh muc. Ta
c6 dugc bang tdng hop sau:

Bding 4.15: Téap hop bién thién téi thi€u

Trong so cia ciac chitng khodn

E(rp) o(rp)

BT6 VGP DHG LGC TCT TP
0.02 0.03 0% 0% 0% 0% 1% 98%
0.07 0.13 0% 0% 1% 1% 3% 94%
0.10 0.18 0% 0% 2% 2% 5% 92%
0.20 0.36 0% -1% 4% 3% 10% 84%
0.30 0.55 0% -1% 6% 5% 14% 76%
0.40 0.73 0% -1% 8% 7% 19% 68%
0.50 0.91 0% -2% 10% 8% 24% 60%
0.66 1.20 0% -2% 13% 11% 31% 47%
0.70 1.27 0% -3% 14% 12% 33% 43%
0.75 1.37 0% -3% 15% 13% 36% 39%
0.80 1.46 0% -3% 16% 13% 38% 35%
0.85 1.55 0% -3% 17% 14% 41% 31%
0.90 1.64 0% -3% 18% 15% 43% 27%
0.95 1.73 0% -4% 19% 16% 45% 23%
1.00 1.82 0% -4% 20% 17% 48% 19%
1.05 1.91 0% -4% 21% 18% 50% 15%
1.10 2.00 0% -4% 22% 18% 52% 11%
1.15 2.09 0% -4% 23% 19% 55% 7%
1.20 2.18 0% -4% 24% 20% 57% 3%
1.25 2.28 0% -5% 24% 21% 60% 0%
1.30 2.37 0% -5% 26% 22% 62% -5%
1.35 2.46 0% -5% 27% 23% 64% -9%
1.40 2.55 0% -5% 28% 24% 67% -13%
1.45 2.64 0% -5% 29% 24% 69% -17%
1.50 2.73 0% -6% 30% 25% 72% -21%
1.55 2.82 0% -6% 31% 26% 74% -25%
1.60 291 0% -6% 32% 27% 76% -29%

1.64 2.99 0% -6% 32% 28% 78% -33%
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Tap hgp cdc di€ém E(rp), o(rp) trén cing mot dd thi xdc dinh tap hgp bién

thién t6i thi€u ctia danh muc nhu hinh 4.3 dudi day:

Tap hop bién thién tdi thiéu

1.80
1.60
1.40
1.20
1.00
0.80
0.60
0.40
0.20

Lai suat udc tinh (%)

0.00 0.50 1.00 1.50 2.00 2.50 3.00 3.50 4.00

Po léch chuén cia lgi nhuén (%)

—&— porfolio —4— BT6 —¥— VGP —&— DHG —A— LGC —e— TCT —@—DM A

Hinh 4.3: Tap hop bién thién téi thiéu trong trudng hgp ban khong va DMPT
bao gdm cidc chitng khodn rui ro va phi rii ro.
Quan sat hinh 4.3 cho th4y riing: tip hop bién thién tdi thi€u clia danh muc bao gdbm
mot trdi phi€u phi rdi ro va 5 loai ¢d phi€u rdi ro 12 mot dudng thang xuat phat iy
di€m c6 mdc 14i suat udc tinh 0.0186% va d@6 1éch chuan 0% (1a muc 1di sudt va do
1éch chuin cda trdi phi€u), di qua diém A c6 toa dd 1gi nhuan va d6 léch chuén 1a
{1.25; 2.28} va day chinh 12 danh muc ti€p tuyén giita dudng thang ndi tif truc tung
tai mic 13i sut phi rdi ro clia trdi phi€u vdi tip hgp bi€n thién t6i thi€u cda 5 chitng
khodn con lai trong danh muc. P& thiy rd hon hdy quan sit hinh 4.4 dudi day, tir
di€m A di chuyén vé huéng dong bic, tic 1a ban khong trdi phi€u dé dau tr vao cdc
c6 phi€u con lai trong danh muc, 13i suat cda danh muc ting va do léch chuén ciing
ting; tif diém A di chuyén vé huéng tdy nam, 13i sudt ctia danh muc gidm va do léch

d ~ .
chuan ciing giam theo.
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Pudng két hop gitia trdi phi€u va tdp hop bién thién t6i
- thiéu
1.60
1.40
1.20
1.00
0.80
0,60
0.40
0.20

Lai sudt wac tinh ( %)

0.00 0.50 1.00 1.50 200 2.80 3.00 3.50 400

P& 1éch chud'n ciia loi nhudn (%)
—4—p0orfolio =de=ETE =#=Y/GP == DHG == G =T (T =S=—}IVP

Hinh 4.4: Pudng thi trudng von trong trudng hgp ban khong va DMPT bao gém
cidc chiing khodn rui ro va phi rui ro

So sdnh gifta danh muc gdm 5 chitng khodn rdi ro va mot tai sdn phi rdi ro 13 trdi
phi€u véi danh muc chi bao gdm 5 chiing khodn c6 rii ro, trong trudng hdp cho
phép ban khong cho thdy ring: khi xem xét tip hgp bién thién tdi thifu, véi mdi
mtc 13i sui't uSc tinh thi @6 1éch chuin ctia danh muc c6 trdi phi€u thap hon d6 léch
chuin ctia danh muc khong c6 trai phi€u (so sdch sd liéu chi ti€t tai bang so liéu 4.6
va bdng 4.15), hay né6i ciach khdc mdt danh muc bao gdm cdc chitng khodn rii ro sé
c6 d6 léch chuan 16n hon danh muc ma né 1a sy k&t hgp ciia cdc ching khodn i ro

d6 v6i mot ching khodn phi ri ro.
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KET LUAN CHUGONG 4

Dua trén co sé 1y thuyét vé xdy dung danh muc ddu tw hiéu qud dvoc trinh bay &
chuong 3, chuong 4 ciia ludn vdn trinh bay mot cdch chi tiét cdc bude dé xdy dung
danh muc dau tu ching khodn hiéu qud trén TTCK Viét Nam. Bdng cdc s6 liéu dugc
téng hop tix qud khit, két hop vdi cdc iing dung todn ciia chuong trinh Microsoft Excel
va chuong trinh Crystal ball dé tinh todn, phdn tich, dy bdo tdp hop bién thién hiéu
qud ciia danh muc ddu tu trong ba truong hop la bdn khong, cdm bdn khéng va
truong hop danh muc dau tu két hop véi mot trdi phiéu phi rii ro. Qua dé gop phan
cho cdc nha ddu tu ¢é dugc cdch nhin tong qudt vé danh muc ddu tu chiing khodn va
xdy dung danh muc ddau tw chiing khodn hiéu qud, phuc vu cho viéc ddu tu trén TTCK

Viét Nam.
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KET LUAN

Suw ra doi va phdt trién ciia Thi truong chitng khodn Viét Nam la mdt budc tién quan
trong, mot ddu son trong chdng duong hai muoi ndm doi mdi va hoi nhdp kinh té
quéc té ciia dat nudc. Voi nhiing né luc khong ngimg ciia Pdng va Nha nudc trong
viéc tao moi diéu kién nham thiic ddy su phdt trién ciia thi truong thong qua cdc
chinh sdch hé tro tich cuc, cho dén thoi diém nay TTCK Viét Nam da vugt qua dugc
giai doan khéi dau khé khdn dé hudng tdi su phdt trién bén viing trong tuong lai.

Qua k&t qua nghién citu dé tai “Xdy dung va qudn Iy danh muc ddu tw hiéu
qud trén Thi truong chiing khodn Viét Nam” chiing ta c6 thé rit ra mot s§ két luan
sau ddy: Trong nhitng nim qua, TTCK Viét Nam di c6 nhitng buSc phét tri€n on
dinh tich cyc, da thuc sy trd thanh mot kénh huy dong von dai han cho nén kinh t&
bén canh cdc kénh huy dong von truyén thdng khic. Pic biét, TTCK giit vai trd to
16n trong viéc tao tinh thanh khodn cho cdc loai chitng khodn trén thi trudng, diéu
nay da tdc dong rat tich cuc dén cdc chifc ning cia TTCK nhu huy dong von dau tu,
12 mdi trudng ddu tr cla cong ching va thuc hién cdc chinh sdch vi mo ctia Chinh
phi... Sau gan 7 nim hoat dong, TTCK da c6 nhitng budc ti€n dai vudt bac cd vé
qui md va chat lugng hang héa. Téng gid tri von héa d&n thai di€m 30/06/2007 dat
trén 300.000 ty dong, twong dwong 20 ty USD va dat khodng 31% GDP. S6 lugng
cdc nha dau tu tham gia thi trudng ngay cang ting, tinh d&€n hét quy 2 nim 2007 da
¢6 khoang hon 200.000 tai khodn giao dich, trong dé c¢6 hon 4.000 tai khodn cia cdc
nha diu tu nuSc ngodi. Tuy nhién, TTCK Viét Nam ciing dang bodc 16 nhitng han
ch€& clia né, d6 1a sy bat cin xing vé thdng tin gilta cdc nha dau tu, 12 tinh hiéu qua
clia thi trudng, 12 sy minh bach trong quan 1y vé ddu gid va thong tin clia cdc cong ty
niém yét, 1a sy qud tdi v€ co s ha ting.... V€ phia cdc nha diu tw ma dic biét 1a rat
nhiéu cdc nha diu tu c4 nhin, ho tham gia vao thi trudng véi y nghi ki€m 15i trong

ngin han, diu tu vao cd phi€u va chd bdn lai v6i gid cao hon, khong can phan tich
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cong ty hoat dong nhu th€ nao va xu hudng thi trudng ra sao. Nhu vdy, véi cdc cic

nha diu tu cd nhan chua am hi€u nhiéu vé thi trudng, chua trang bi cdc k¥ thuat
phin tich c¢d ban thi dudng nhu ho khong dugc “bdo vé” trudc cdc nha dau tu
chuyén nghiép, tru6c nguy cd rii ro cla thi trudng. K&t qud nghién citu & chuong 4
clia ludn vin dua ra k§ thudt Iva chon, k&t hdp cdc ching khodn dé€ xdy dung mot
danh muc dau tu nhiim han ché rii ro nhung vin ddm bdo ty suat sinh 1gi clia danh
muc, gitip cho cdc nha diu tu c¢6 thém lya chon cong cu nhiim han ché rdi ro khi
tham gia dau tu trén thi trudng. Nhu vy, ndi dung cda luian vin ciing da gép phan
hoan thién vé 1y luan va thyc tién nhim ning cao hiéu qui va gidm thi€u rdi ro cho
cdc nha dau tu trén TTCK Viét Nam.

Do thdi gian nghién ctfu ciing nhu ki€n thiic, kinh nghiém cda ban than vé
TTCK con han ché€ nén Luin vin s€ khé trdnh khéi nhitng thi€u s6t. RAt mong nhan
dudc nhitng y ki€n déng gép chan thanh cia cdc Thay co gido va ban doc d€ Luan

van nay dudc hoan thi€n hon.

Xin trdn trong cam on!
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Phu luc 01: Danh sich cdc quy ddu tu chitng khodn dang hoat dong tai Viét Nam
tai thoi di€ém 30/06/2007

1. Vietnam Enterprise Investments Ltd. (VEIL) ctia Dragon Capital (1995)

N

PXP Vietnam Fund Ltd (2003) cia Cty Quan ly Tai sin PXP Viét Nam
Vietnam Opportunity Fund ciua VinaCapital (2003)

Vietnam Growth Fund Limited cua Dragon Capital (2004)

Vietnam Securities Investment Fund (VF1) ctia Viet Fund (2004)
Vietnam Emerging Equity Fund cda Cty Quén ly Tai san PXP VN (2005)
Vietnam Equity Fund ctia Finansa (2005)

Cong ty quan ly quy Prudential Vietnam (2005)
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Vietnam Dragon Fund cta c6ng ty Dragon Capital (2005)

10. Vietcombank 1 Fund ctia cong ty quan ly quy Vietcombank (2006)
11.Vietnam Investment Fund cia BIDV-Vietnam Partners (2006)

12. Vietnam Holding Limited ctia Cty Quan ly Tai san VN Holding (2006)
13. Vietnam Growth Fund ctia Cty Quan Ly UTDT Han Qudc (2006)

14. Worlwide Vietnam Fund ctia Cty Quan Ly UTDT Han Qudc (2006)
15.Kamm Investment Holdings ctia c6ng ty Kamm Investment (??7?)
16.Vina Blue Ocean Fund cia Golden Bridge Financial Group (2006)
17.JF Vietnam Opportunities Fund cda Jardine Fleming (2006)

18.DWS Vietnam Fund cia ngdn hang Deutsche Bank (2006)
19.Blackhorse Enhanced Vietnam Inc cia Blackhorse Asset Management
20.DWS Vietnam Fund cta ngan hang Deutsche Bank (2007)

21.JF Vietnam Opportunities Fund cta Jardine Flemings (2007)
22.Vietnam Lotus Fund cia PXP Vietnam Asset Management (2007)
23.Indochina Capital Vietnam Holdings cua Indochina Capital's (2007)
24.Vietnam Azalea Fund ciia Mekong Capital (2007)
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Phu luc 02: Danh sich cic cong ty quin 1y qui dau tu dang hoat dong tai Viét

Nam tai thoi di€ém 30/06/2007

Pon vi tinh: ty dong

STT

Tén cong ty quan ly quy

Von diéu l¢
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Cong ty lién doanh quan 1y quy diu tu chitng khodn Viét Nam
Cong ty C6 phan Quan Iy quy PAu tv Thanh Viét

Cong ty TNHH Quén 1y qu§ PAu tu Prudential Viét Nam

Co6ng ty Trach nhiém Hitu han Quén 1y quy Manulife Viét Nam
Cong ty TNHH Qudn 1y Qu§ diu tu Chitng khodn Bdo Viét

Cong ty Lién doanh Qudn ly Qu§ diu tu chiing khodn Vietcombank
Cong ty TNHH Quén 1y quy dau tu chiing khodn Ha Noi

Cong ty C6 phan Quan 1y quy ddu tu chitng khodn Bin Viét

Cty Lién doanh qudn 1y Qu§ dau tw BIDV - VIETNAM PARTNERS
Cty TNHH LD Quén 1y qu§ PTCK AGRIBANK — VGEM

Cong ty C6 phan Quan ly Quy dau tu Chitng khodn Viét Long
Cong ty TNHH Quén 1y Quy diu tw Chiing khodn Bong Sen

Cong ty C6 phan Quan Iy Quy dau tu Chiing khodn An Binh

Cong ty C6 phan Quan ly Quy dau tu Phi Lan

Cong ty C6 phan Quan ly Quy dau tu Chitng khodn Phuong Pong
Cong ty C6 phan Quan ly Quy dau tu Chitng khodn An Phiic

Cong ty C6 phan Quan Iy Quy dau tu Chiing khodn Hai Phong
Cong ty C6 phan Quan Iy Quy dau tu Ching khodn An Phd
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5
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8
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Phu luc 03: % thay ddi gia cia cac c6 phiéu giai doan 01/01/07 dén 30/06/07

Cé phié’u COM BT6 GMD VNM SFC TRI CAN Cll DNP HAP LAF
02/01/07 - 0.91)  (0.73) - (2.20) (3.35) (0.40) 292 (2.17) 086  (4.23)
03/01/07  (4.76) 275 221 4.80 1.00  (0.53) (1.61) 121  (2.44) - 4.41
04/01/07 375 357 432 458 444 1.88 - 500 478 286 493
05/01/07  (0.72) - 345 438  (0.71) - 204 476 326  (0.28) -
08/01/07 194  (1.72) 467 - 143  (447) (040) 364  (3.16) (251) (4.03)
09/01/07 - - 446 490 (141) 193 040  4.39 - - 1.40
10/01/07  (1.19) (0.88) 4.88 467  (1.19) 270 360 336 (1.96) 143  (2.07)
11/01/07 - 177 465  4.46 - (2.63) (1.16) (2.44) (0.22)  4.79 -
12/01/07 - 174 500 48  (1.20) (1.35) 078  5.00 - 484  (1.41)
15/01/07  (4.82) 256 - 4.65 244 027 (0.78) 476 489 487  0.71
16/01/07 456  3.33  0.53 5.00 500  4.92 - 455 487 489 284
17/01/07  0.97  (4.03) (4.74) (476)  4.99 1.56 - 290  (4.85)  4.90 -
18/01/07 072  (0.84) (4.97) 278  (281) (1.28) - (2.82) (0.21) 489  (1.38)
19/01/07 - 085 465 486  (0.22)  1.30 - 1.45 - 487  (0.70)
22/01/07 024  (420) (2.78) (4.64) 022  (256) (2.34) 500  (1.08) 4.04  2.11
23/01/07 499 351  (0.57) - 489  (2.63) (2.00) 476  (1.08)  4.85 -
24/01/07 498 339  (460) (4.86) 4.87 (270) 367 (455 (2.17) 463  (2.07)
25/01/07 496  (1.64) (4.82) (455) 4.04 (278 039 (476) (1.11) (442 423
26/01/07  (3.49) - - 4.76) (0.97) (429) 314  (5.00) 112 463 1.35
29/01/07  4.47 - 4.43 5.00 392 448 076 451 333 442  (467)
30/01/07  (0.20) 167 485 476 472 4386 - 432 495 424 280
31/01/07  4.08 - 462 (057) 450 490 (1.89) 483 451 4.88 -
01/02/07  4.90 - 497 457  (345) 4.94 - 4.61 490 465  (2.04)
02/02/07  4.67 - 474 492 - 4.95 192 440 467 444 278
05/02/07  4.46 492 452 (469 (1.79) 495  4.91 422 446  (496) 135
06/02/07 256 469  (481) 492  (1.82) 494 072 462  (4.27) - 4.67
07/02/07 500 448  (4.04)  4.17 185 493 500 (387) 268 075 446
08/02/07 476  (5.00) (4.74) (5.00)  4.55 4.76 - 435  (4.44) 488
09/02/07  (4.55)  (1.50) - (4.74)  (4.35) (490) 227  (460) (1.67) 310  (1.16)
12/02/07 476 229 497 387 455 51) - - 424  3.01 4.71
13/02/07 - 149  (283) 479 435 - (1.59) 482 488 073 449
14/02/07 - - - (3.05) - 472  (0.65) 345 465 145 484
15/02/07 455 - (1.08)  1.05 500 494  (0.97) (2.22) 444 143 462
26/02/07 435  4.41 383 466 476 429 492 455 496 493 490
27/02/07 486 493 421 495 455 392 500 (217) 473 470 467
28/02/07  3.31 201  (455) (472) 435 (472) 298  (5.00) 452 449 446
01/03/07 - 461  (212) (1.98) 486 (297) 116  (1.75) 494 491  (4.27)
02/03/07 - 440 054 1.01 4.64 1.84 - 238 471 292 (4.02)
05/03/07 449 482  (161) 1.00 443  0.20 - (1.16) 449 455  0.93
06/03/07  4.91 460 (3.28) (347) 485  (5.00) 143  (1.18) 484 489 461
07/03/07 - (3.30) - (3.08) 058 484 479 - 462 466 485
08/03/07 058  (2.27) - 053  (4.02) 442 484 476 490 495 462
09/03/07 - (1.16) 452 263 180  4.81 487 455 - 472 482
12/03/07 - 118 054 154 471 275 489  (489) (467) 360  4.98
13/03/07  (2.33) 116  (3.76) (4.04) 449 089 490  (1.14) (2.94) (435 219
14/03/07  (3.57) (4.60) (4.47) (2.11) (4.84) (4.42) 444  (462) (455) (4.55)  (5.00)
15/03/07  (4.94)  (3.61) - (4.84) 169  (4.63) (4.89) (4.85) (4.76) (4.76)  (4.89)
16/03/07 455 250  4.68 452 500 485 (492) 446 500 500  (4.74)
19/03/07 1.86  2.44 112 378 476 463  (1.18) 488 476 476 -
20/03/07  (4.88) (1.19) (3.31) (2.60) 4.04 088 238  (2.33) (455) (455) 456
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(3.40)
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4.07
4.69
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0.75
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4.35
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(2.78)
3.57
2.07
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2.16
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1.45

(0.79)
(0.79)
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(0.81)
(2.46)
0.84
0.83
0.83
(0.81)
0.82

0.82
4.08
4.90
0.93

(3.70)
(1.92)
1.96
4.81
2.75
(3.57)
(1.85)
1.89
(1.85)
1.89
4.63
(4.42)
2.78
0.90
(3.57)
(4.63)
(2.91)

(1.00)
1.01
(1.00)

(1.03)
2.08



Xviii

18/06/07  (1.43)  (0.83) - - 112 495 483  (2.86) - (2.89)  (3.13)
19/06/07 145  (0.83) (0.64) (0.54)  0.56 - 4.93 2.94 - 0.60  (0.54)
20/06/07 - - - (1.08) 166  (1.89) (1.25) - (0.63) (1.18)  0.54
22/06/07 - (1.71)  (1.30)  1.10 3.76  (0.98) (2.64) (1.45) (1.30) (1.83) (2.16)
25/06/07 072  (4.35) (1.32) - 052  (1.58) - - 197 3.1 1.10
25/06/07  (0.72) 273  2.00 - (052) 060 068 - (1.20)  1.09
26/06/07 - - (1.96) (217) (259) (0.60) 1.01  (0.74) (1.29) (1.22)  4.86
27/06/07 - (1.77)  (0.67) - 1.06 060  (3.33) (0.74) (3.27) (0.62) (0.52)
29/06/07 - 0.90  (1.34) - - 4.00 1.72 - (0.68) - (1.55)

E(r,) 049 007 003 038 071 024 025 035  0.51 0.83  0.31
a(r,) 895 733 878 934 1137 1164 861 11.84 1213 1244  11.09
a(rp) 299 271 296 3.06 337  3.41 293 344 348 353  3.33

Cé phié’u TDH VGP DHG HAS BBC BPC DMC LGC TCT TYA
02/01/07 (4.69)  (4.95)  (4.90) - (2.38) - (4.35) 4.93 4.20)  (1.01)
03/01/07 4.92) (499 472 0.92 0.49 (2.07) (152 4.91 - (0.82)
04/01/07 4.60 @4.79)  4.92 3.64 4.85 3.81 2.31 4.89 - 2.88
05/01/07 4.95 4.80 4.69 (0.88) 1.85 (2.04) 4.51 4.85 - 1.00
08/01/07 4.71 4.81 4.85 (1.77)  (1.82) - 1.44 4.63 - (3.96)
09/01/07 3.00 4.80 4.63 - - 0.83 - 4.42 - 1.03

10/01/07 (2.91)  (3.13) 4.50 (0.46) 0.41 0.71 4.24 (1.75) -
11/01/07 (5.00)  (4.95)  (3.06) 4.31 (0.70) 2.88 (1.41) 4.88 0.89) 4.08
12/01/07 2.11)  (4.98) 3.51) 4.96 (3.04) - (0.71) 4.65 - 4.90
15/01/07 1.08 4.76 - 4.72 4.83 4.80 4.32 (3.70) 2.70 4.67
16/01/07 4.79 - 3.64 (4.51) 4.84 4.96 - (4.62) 439 4.46
17/01/07 - - - 4.72)  (4.84)  (1.82) 1.38 (4.84) 420 4.27)
18/01/07 - (5.00)  (3.51) 4.96 3.93 (1.85)  (272) (1.69)  4.84 (4.46)
19/01/07 1.52 - - 3.94 4.89 (3.02) - 4.31 3.08 (0.93)
22/01/07 5.00 (1.91) - (4.55) 0.64 0.39 (2.80) 4.96 (4.48)  (2.83)
23/01/07 4.29 - - 4.76 4.84 2.71 - (472) (469  (2.91)
24/01/07 (4.57) - (1.82) 4.55 4.42 2.26 4.32 4.96 (4.92) 5.00
25/01/07 4.78)  (4.88) - - (5.00) - - (3.94) 3.45 4.76
26/01/07 (4.52) - (4.81) - (0.81) - 1.45 - 2.50 3.64
29/01/07 - - 117 1.45 - (2.21) 2.14 3.28 2.44 4.39
30/01/07 4.74 4.87 3.85 - 4.08 (1.89)  (2.80) - 4.76 4.20
31/01/07 452 0.24 1.11 0.71 0.98 3.85 2.88 1.59 (1.52) 4.84
01/02/07 4.81 2.44 (1.10)  (355)  (2.91) - 1.40 0.78 3.85 4.62
02/02/07 - 5.00 0.74 - - 0.74 - - 4.44 4.41
05/02/07 (4.59) 4.54 0.37)  (2.94) - - - - (4.96)  (4.93)
06/02/07 0.96 4.99 (0.37) 1.52 - 0.37 (4.14) 3.10 (2.99)  (4.44)
07/02/07 (4.29) 4.34 (1.85) 4.48 - 0.73 1.44 (2.26)  (3.08) -
08/02/07 (0.50) 4.95 - (4.29) - 1.82 (0.71) - 4.76 (4.65)
09/02/07 - (4.72) 0.38 2.99 (1.00)  (1.79) 1.43 (3.08) 455 (4.88)
12/02/07 5.00 (0.99)  4.89 4.35 4.04 1.45 2.11 - - 4.27
13/02/07 - - - 4.86 0.97 4.66 (0.69) 4.76 2.90 1.64
14/02/07 2.38 2.00 2.15 4.64 1.92 4.45 - 1.52 4.23 1.61
15/02/07 2.33 - - 4.43 0.94 4.92 (2.08) 4.48 4.73 1.59
26/02/07 5.00 4.90 - 4.85 4.67 5.00 4.96 5.00 452 0.78
27/02/07 4.76 4.67 (1.05) 4.62 4.46 4.76 2.03 4.76 4.94 2.33
28/02/07 (4.96) 4.46 (0.71) - (0.85)  4.83 (3.97) - (1.18)  (4.55)
01/03/07 (3.48) 3.42 (1.79) 4.97 (3.45)  (4.88) - - 4.76 (1.59)
02/03/07 3.60 - 1.82 4.21 4.46 4.84 - 4.55 4.55 3.23
05/03/07 (0.43) 3.31 - 4.04 4.27 4.89 - 4.97 4.89 (4.69)
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23/03/07
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27/03/07
28/03/07
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(3.38)
5.00
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(0.48)
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2.59
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1.00
(2.48)
4.57
0.97
(1.44)
1.46
1.46
0.96

(2.86)

0.49
(2.44)
(5.00)
(4.21)
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(2.50)
(2.05)
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3.59
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2.38
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2.97
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1.14
3.15
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(2.35)
(3.61)
(3.75)

4.26
4.90
4.67
2.23

(1.82)
1.85
1.45

(1.08)

(2.17)
1.85
2.55
4.96
4.73

(3.23)

(0.67)
2.68

(1.18)
(4.27)
(4.46)
(4.00)
4.86
5.00
(4.43)
(4.64)
417
(1.32)
(1.33)
(0.68)
4.08
4.58
2.50
(0.61)
1.23
4.85
1.73
(2.27)
1.16
4.60
4.95
4.71
5.00
(4.76)
5.00
4.76

(4.55)
4.76
(2.73)
4.67

(1.79)
(2.73)
2.80
455
4.35
(3.33)
1.72
1.69

4.11
(4.23)
5.00
1.47
(1.45)

1.76
4.19
5.00
4.93
4.84
4.95
0.63
(5.00)
(0.33)
(4.09)
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1.64
(0.65)
(0.97)
3.28
1.27
1.88
(4.62)
2.58
2.20
1.54
1.52
4.78
(0.28)
(4.86)
2.10

(3.11)
1.60

3.16
153
(1.51)
(4.59)
(4.81)
3.37
(3.26)
0.56
0.56
3.33

(4.84)
(2.82)
4.65

(3.33)

4.60
(1.10)
(2.22)
(1.67)

1.69
(2.22)
1.14
(2.25)
(3.45)
4.76

2.27
5.00
4.76
4.85
4.63
4.42
4.24
4.88
4.65
4.44
4.96
4.73
4.52
4.94
4.71
4.49
4.84
4.62
4.90
2.80
5.00
4.76
4.55

3.28
(1.59)
(0.81)
4.07
3.13
3.03
(4.41)
(4.62)
3.23

(3.91)
0.81
3.23
2.50
3.42
4.42
3.70
4.81
4.59
4.39
(4.20)
(1.75)
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(1.79)
4.55
(3.64)
0.94
0.93
3.70
3.85
5.00
3.16
5.00
3.52
(5.00)
(4.84)
(4.87)
4.88
(2.33)
(3.57)
4.94
4.71
4.72)
(0.94)
119

AAAA
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0.94
2.56
3.41
3.30
(0.43)
(3.63)
(0.22)
2.22



XX

29/05/07 1.33 4.67 0.33 (3.64) - - (3.28)  (0.64)  4.74 (1.09)
30/05/07 (1.32) 446  (0.65) (0.94)  (1.67) - (5.00) - 4.91 (1.10)
31/05/07 (1.78) 427 1.64 4.76 - 1.47 4.59 - 4.68 2.22
01/06/07 (1.36)  4.92 3.23 (3.64)  (2.54) 1.16 439  (1.94)  4.81 (1.09)
04/06/07 (3.67)  4.69 4.06 (0.94)  (0.87)  (0.29)  4.20 4.61 4.92 (3.30)
05/06/07 (3.33)  4.48 2.10 4.76)  (2.63)  (0.86)  (4.84)  4.40 5.00 (3.41)
06/06/07 - (5.00)  (4.41) 5.00 - (1.45) - 4.82 4.76 1.18
07/06/07 (1.48)  (451)  (2.15) - - 3.24 (0.85)  4.60 4.83 -
08/06/07 - (4.72) - (2.86) - 4.84 (3.42)  4.95 4.91 -
12/06/07 (1.01) 435 - 3.96  (0.89) - (3.64) - (4.93)  (5.88)
13/06/07 - (333)  0.63 (0.95) - (3.90) 3.77 5.00 4.87 -
18/06/07 (051)  (2.63)  4.84 095  (0.92) 475 4.50 - 4.92 (0.25)
19/06/07 (0.52)  (0.90)  4.89 3.77 - 2.02 4.31 4.76 4.95
20/06/07 0.52 455  (155)  (2.73) - (2.47) - 2.73 1.65 (0.25)
22/06/07 - (0.89) 471 0.95 0.94 2.63 1.72 424  (4.65) 3.80)
25/06/07 (1.03)  0.90 4.76 - (3.74)  (462)  (0.85)  4.88 - -
25/06/07 1.56 - 3.28 (1.89)  0.97 - 0.85 2.33 1.22 3.95
26/06/07 2.56 0.89 - 1.92) 3585  (0.54) (1.69)  (455)  (3.13) 0.51
27/06/07 - (1.77) 1.47 - (1.85)  (1.89)  (0.86)  (4.76)  (0.25)  (0.50)
29/06/07 (1.50)  (0.90)  4.82 0.98 - (0.83) - (5.00)  (4.00)  (2.53)
E(r,) 0.05 0.22 0.49 0.69 0.29 0.39 0.07 0.76 1.64 -0.07
o(r,) 8.23 1425  7.08 1278  9.73 1020  7.20 10.83 1117 10.91
o(r,) 2.87 3.78 2.66 3.57 3.12 3.19 2.68 3.29 3.34 3.30




