BO GIAO DUC VA PAO TAO
TRUONG PAI HOC KINH TE QUOC DAN

VU THI MINH LUAN

UNG DUNG LY THUYET THI TRUONG HIEU QUA
TRONG PHAN TiCH THI TRUGNG CHUNG KHOAN
VIET NAM

Chuyén nganh: Kinh t& hoc (Diéu khién hoc kinh t&)
M- sé: 62.31.03.01

LUAN AN TIEN ST KINH TE

Ngudi huéng dan khoa hoc:
1. PGS.TS. Nguyén Quang Dong
2. TS. Tén Tich Quy

HA NOI - 2010




LOI CAM DOAN

Téi xin cam doan day la cong trinh nghién cuu doc
lap ctia ban thén vdi su gitip d& ctia cdc gido vién hudng
dén.

Nhiing théng tin, s6 liéu, dit liéu dua ra trong ludn dn
duoc trich dan ré rang, ddy di vé nguén géc. Nhitng s6
liéu thu thap va téng hop cta cd nhan ddm bdo tinh khdch

quan va trung thuc.

Téc gié luan an

Vi Thi Minh Luan



MUC LUC
DANH MUC CAC CHU VIET TAT .uuuueereereeresressessessessessessesssssssessessessessessessessesssssssessosss ii
DANH MUC CAC BANG .....uuoreeereercsesessesnssesssessesssssssessssessssessessssssessssessssessessssassesessoss iii
DANH MUC CAC HOP, SO DO ...uueeeecrerceernnsesesessesessesssessesssssssesssssssssessessssessessssess iv
PHAN MO DAU.uocereerrerreereesessesssssssessssessessessssssssssssssssssssssssessessessessessessessesssssssessssessens 1
Chwong 1. CO SO LY THUYET CUA THI TRUONG HIEU QUA.......ccovurereereererrennens 8
1.1. TONG QUAN VE LY THUYET THI TRUONG HIEU QUA ....c.oveveeeeeeeerann 8
1.2. CAC LY THUYET CO SO CUA THI TRUONG HIEU QUA ....c.oovveeeeeeene. 36
1.3. MOT SO LY THUYET TAI CHINH KHAC PHAT RIEN BEN CANH LY
THUYET THI TRUONG HIEU QUA ...t eee e eee e 40
Chwong 2.KIEM PINH TiNH HIEU QUA CUA THI TRUONG CHUNG
KHOAN VIET NAM ....oouieeerenrereressesessesesessessssessessssesssssssesssssssessssesssssssesssssssessssessasssseses 51
2.1. PHUONG PHAP KIEM PINH THI TRUONG HIEU QUA ....ooeeereeeeeeeeean. 51
2.2. KIEM PINH TINH HIEU QUA CUA THI TRUONG CHUNG KHOAN VIET
INAM oot 72
Chuong 3. MOT SO GIAI PHAP NHAM NANG CAO TiNH HIEU QUA CHO
THI TRUONG CHUNG KHOAN VIET NAM......cvreerereeressessessessessessessessessssssessesses 121
3.1. NHA NUOC CAN TAO MOI TRUONG THUAN LGI CHO THI TRUONG
HIEU QUA MOT CACH TONG THE ....oeoeeeeeeeeeeeeeeeee e 121
3.2. NANG CAO TINH HIEU QUA CHO THI TRUONG CHUNG KHOAN VIET
NAM THEO EMH.........oooviiiooeeeeeeeeeeeeeeeeeeee oo, 124
3.3. MOT SO KIEN NGHI .....coooomieieieeeeeee oo 168
KET LUAN.coeeteeteeteereesessessessessessesssssssssessessessessessessesssssesssssssessessessessessessessesssssssessessesses 170
CAC CONG TRINH CUA TAC GIA DA CONG BO ....uerreereereerrernennessssssessessesses 172
TAI LIEU THAM KHAO.......cuueeeeereenereresesessesssessessssesssssssesssssssessssessessssesssessasessasens 173

PHU LUC oo ieesiessssssssssssssssssssssssssssssssssssssssssssssssassssssssssssssssssssssssssssssssssssssssssssssesses 177



DANH MUC CAC CHU VIET TAT

Viéttat | Tirtiéng Anh diy di | Nghia tiéng Viét twong dwong
DN Doanh nghi¢p
EMH Efficent Market Ly thuyét thi truong hiéu qua
Hypothesis
HASTC Trung tam Giao dich chirng khoan
Ha Noi
HoSE S& Giao dich chung khoan Thanh
phd HO Chi Minh
HDPQT Hoi dong quan tri
OTC Over - The Counter Thi truong ching khoan phi tap
Market trung
IPO Initial Public Offering | Phat hanh lan dau ra cong chiing
PR Public Relationship Quan hé cong chiing
S& GDCK S& Giao dich ching khoan
TT GDCK Trung tam Giao dich chirng khoan
TTHQ Thi truong hi¢u qua
UBCK Uy ban Chimg khoan
UBCKNN Uy ban Chimg khoan Nha nudc
WFEMH Weak form EMH Thi trwong hiéu qua dang yéu




111

DANH MUC CAC BANG

Bang 2.1. Cac kiém dinh Thi truong hiéu qua dang yéu & mot sé nudc méi
N61 VA €A VIt NAIL.......ovivivieieeeeeeeeeeeeeeee e, 57

Bang 2.2. Mbi quan hé gitta gia co phiéu va thong tin trong bao cdo tai chinh

L1 TNIOE SO TIEGC 1+ e s s s e eseeeseeees 69
Bang 2.3. Mot s nghién ctru vé kiém dinh EMH dang manh...................... 71
Bang 2.4. Ching khodn niém yét tai HOSE .......c.oveveeieeeeeeeeeeeeeeeeeeees 76
Bang 2.5. Ching khodn niém yét tai HASTC.......c.oveeeeeeeeeeeeeeeeeeeeees 77
Bang 2. 6. S6 lugng cac cong ty niém yét hang nam...........coeveeveeveveeveennenss 78
Bang 2.7. VOn hod thi truong $0 VO GDP..........ouvveeeeeeeeeeeeeeeeeeeeeeeeees 80
Bang 2.8. Két qua kiém dinh tinh ngau nhién cac chi sb cia thi trudng......... 93

Bang 2.10. Bang hé s6 tu twong quan d6i voi chudi HaSTC index

(10 14/7/2005 —8/4/2009) .......vvovvereeeeeeseeeeeeeeeeeeeseeseeereeeeeeseseenens 96
Bang 2.11. Tham khao mét s6 c6 phiéu trén HOSE........c.ooeueuveeeeeeeeeenna. 112
Bang 2.12. Tham khao mot s6 c6 phiéu trén HASTC ..........coovvveeeeeeeeenn. 116

Bang 3.2. Panh gi4 trinh d6 nha du tu c4 nhan trén TTCK Viét Nam ....... 161



v

DANH MUC CAC HOP, SO PO

Hop 3.1. Thong tin ching khodn con cham...........cccoooevieiiiiiinciie, 140
Hop 3.2. Phan loai nguodi choi chirng khoan theo sy s hitu thong tin......... 158
Hop 3.3. Cai cach hay tan thu? .........cccoeiiiiiiie e 166
So d6 1.1. Ba dang hiéu qua ctia Ly thuyét thi truong hiéu qua.................... 16
So d6 2.1. Quan sat phan tng cua thi truong véi mdc cong bd thong tin ...... 61
So dd 2.2. So sanh mutc von hod v&i GDP...........ccoovvvveeeeeeeeeeeeeeesesene. 80
S0 d0 2.3. Bicu d0 ZId DPM .......coovuivieeeeeeeeeeeeeeeeeeeeeeee e 112
SO A0 2.4. Bi8U A0 G4 FPT ...t 114
S0 dd 2.5. Biéu d6 gid 6 phiéu HPG ..........oocovevireeeeeeeeeeeeeeeeeeeeee e 115
S0 dd 2.6. Bicu d6 gid O phiéu ACB.........oooovivieeeeeeeeeeeeeeeeeee e 116
So d6 2.7. Biéu d6 gid ¢ phiu KBC 2008 ........c.ooueeeieeeeeeeeeeeeeeeeeeeeeeas 117
SO 40 2.8. Biu d0 ZIA PVI 2008 ..., 118



PHAN MO PAU

1. Tinh cap thiét ciia dé tai luin an

Xay dyng thi truong von 1a budc tat yéu dé hinh thanh co cau van hanh
ctia moi nén kinh té thi truong. DPdi v6i Viét Nam, van dé nay lai cang tré nén
quan trong khi chung ta dang déc moi cb ging tiép tuc cong cudc d6i méi
kinh té. Thi truong chimg khodn Viét Nam, mot cong cu dic luc giap huy
dong von, sir dung von, tap trung va phan tan cac ngudn tiét kiém, dugc ra doi
vao 7/2000 da khiang dinh diéu d6. K€ tir d6 thi truong chimg khoan da c6
nhitng dong gdp nhat dinh cho nén kinh té.

Tuy vy, trong qua trinh phét trién ctia minh, thi trudng ching khoan
cho thiy no chua that sy 6n dinh. Thé hién & chd c6 khi trong thoi gian rat
ngan, co khi cac chi sb thi truong con rat thap, nd di tién dén nhimg ky luc
dang ke, va nguoc lai khi dang & trén thé thuong phong thi thi trudng lai c6
thé tut doc mot cach thé tham kho ma tudng tuong ndi. Va tit nhién, theo
nghia 14 phong vil biéu cho nén kinh té va dung ban chét cua thi trudng chimg
khoan thi thi truong ctia Viét Nam chua cé duoc diéu do.

D3 ¢6 nhiéu céc tac gia trén cac dién dan vé thi trudng chimg khoan to
ra ban khoan, khong it cong ty chirng khoan khong dinh hudng duge, c6 kha
nhiéu nha dau tu to ra kho xir khi tham gia thi truong... Hiéu qua dau tu va
hi¢u qua cua thi truong hién & mac nao, thi truong chirng khoan c6 dang tin
ciy va cong bang ddi véi moi ngudi hay khong, néu tham gia liéu thanh cong
dén hay bi thua thiét?... D6 chinh 1a nhiéu cau hoi ma nguoi dau tu dit ra ma
thuong tang cua thi trudng ching khoan Viét Nam can phai giai dép va tim ra
duoc nhitng quy dao quan 1y phu hop. Nghién ctru vé Ly thuyét thi truong

hiéu qua (EMH) sé& gitip 1am sang to mot s van dé lién quan trén.



Theo hudng dinh lugng, khi phéan tich vé tinh hiéu qua cua thi trudng
chtmg khoan tai cac nudc, 1y thuyét thi truong hiéu qua dugc xem nhu cong
cu trung tam, rat quan trong va duong nhu 1a sy lga chon dau tién, tuy vay o
Viét Nam, 1y thuyét nay dugc tng dung con it va moi su hiéu biét va khai
thac hau nhu con rat han ché.

DPé dua ra nhitng danh gia vé thi truong chimg khoan Viét Nam, luan
an da dya vao Ly thuyét thi truong hiéu qua - 1y thuyét quan trong bac nhat
ctia nén tai chinh hoc hién dai, va dé tai “Ung dung Iy thuyét thi truong hiéu
qud trong phan tich thi trwong chitng khodn Viét Nam” s& 13 mot van dé
dang duoc quan tAm ca phuong dién 1y luan va thyc tién.

2. Muc dich nghién ctru cia luan an

Trong khi phan tich tinh hi¢u qua cua thi truong chung khoan Viét
Nam, luan &n s& phai tap trung tra 161 cac cau hoi sau:

- Ly thuyét thi truong hiéu qua 1a gi? TAm quan trong va Gmg dung cta
n6 thé nao trong phan tich tinh hiéu qua ctia mot thi truong chimg khoan.

- Thi truong chimg khoan Viét Nam co6 hiéu qua khong? Hi€u qua &
dang nao? Yéu, manh hay trung binh?

- Néu thi truong chuing khoan Viét Nam chua hi€u qua, hodc tinh hi¢u
qua con yéu, ¢ thé lam cho thi trudng tré nén hiéu qua hon hay khong?

Giai dap cac van dé do, luan an s& hudng toi giai quyét mot sd cong
viéc cu thé sau:

- Lam 13 cac khai niém vé 1y thuyét thi truong hiéu qua, tng dung cua
Iy thuyét nay trong thi trudng chimg khoan, néu ra dugc cac yéu té anh huéng
dén mirc do hiéu qua cua thi truong trén phuong dién thong tin.

- Kiém dinh vé tinh hiéu qua cua thi truong chung khoan Viét Nam,

dua ra duoc cac két luan vé mtrc do hi¢u qua.



- Pé xuét cac giai phap nham nang cao tinh hiéu qua cho thi trudong
ching khoan Viét Nam.

3. Poi twong va pham vi nghién ciru

Phan tich, danh gia tinh hiéu qua cta thi trudng ching khoan c6 rat nhiéu
goc do nghién ciru, ludn an tap trung phan tich hiéu qua vé mit thong tin (khong
xem xét dén hanh vi cta cac chu thé ciing nhu vé mat t6 chirc quan 1y cia thi
truong).

Chtng khoan c6 nhiéu loai hang hoa, va chii yéu 1a ¢ phiéu va trai
phiéu, tuy nhién c6 phiéu c6 tinh thanh khoan cao va giao dich nhiéu, phu hop
vo1 nghién ciru EMH va 1a lya chon nghién ctru cua luan an.

Luan an nghién cuu thi truong ching khodn Viét Nam trén thi truong
chinh thire, va cac s6 liéu tir S& Giao dich ching khoan TP. H6 Chi Minh va
S¢ Giao dich ching khoan Ha Noi, luan 4n khong nghién ctru cac thi truong
khac nhu thi truong OTC, thi truong tu do.

4. Phuong phap nghién ciru

Str dung két hop mot s6 phuong phéap trong nghién ctru khoa hoc la:

+ Két hop phan tich dinh tinh va dinh lugng: Cu thé trong chuong 2,
phan tich tinh hiéu qua vé mit thong tin cia TTCK Viét Nam, luan an da
danh gia bang dinh tinh, truc quan tir nhimg quan sat duoc vé sy khong hiéu
qua (van dé truyén thong, van dé minh bach théng tin...). Pong thoi cac danh
gia vé mat dinh tinh ciing pht hop véi viée kiém dinh TTHQ vé mit théng tin
qua cac phuong phap tham sb, phi tham sé voi bo dir lidu cua TTCK Viét
Nam.

+ Phuong phap mé hinh ho4, biéu do: Lun an da x4y dung va chon loc

mot s6 mo hinh kinh té lwong phu hop véi viée kiém dinh cho TTCK Viét



Nam. Pong thoi biéu d6 cling 1a phuong phap khong thé thiéu trong luin an
dé phuc vu cho viéc phan tich TTHQ dang trung binh.

+ Phuong phap thdng ké, kinh té luong: Pugc st dung rat nhiéu trong
chuong 2 cua luan 4n dé dua ra duoc cac két qua va két luan cho cac dang
hi¢u qua cua thi truong.

+ Mot sd phén mém phan tich s6 liéu: Luan an da sir dung mot ) phén
mém théng ké, kinh té luong thong dung, nhu Excel, Eview, SPSS.

5. Tong quan cic nghién ctru trong va ngoai nudc vé 1y thuyét thi trueong
hi¢éu qua

Viéc nghién ctru 1y thuyét thi truong hiéu qua (EMH) duoc ap dung
nhiéu trong khoang 40 nam tr¢ lai day tai cac nudc phat trién. Cac thuc
nghiém kiém dinh tinh hiéu qua cua cac thi truong ching khoan lai lam co s&
cho phat trién 1y thuyét. Tai thi truong chimg khoan cia cac nudc phat trién
nhu Anh, My, Phép,... cac tic gia chil yéu tap trung kiém dinh thi trudng hiéu
qua dang yéu vé6i xuit phat diém 1a kiém dinh theo 1y thuyét budc ngau nhién
va mot s 1a trung binh va déu cho két luan rang thi trudng cac nude nay déu
dat hiéu qua dang yéu Jensen (1978), Lucas (1978), Roberts (1967),
Samuelson (1965) (Theo [21]).

Sau nay cung véi su phat trién, hoi nhap kinh té, EMH ciing duoc
nghién ctru, ap dung tai cac thi trudng chimg khoan ctia nhitng nude méi ndi
va dang phat trién. Thuc té cac két qua tim dugce c¢6 thé dugc chia lam hai
nhom. Theo [26], nhém tng hoé cho EMH dang yéu bao gdm: Branes (1996)
vé thi truong chimg khoan Kuala Lumpur; Chan, Gup va Pan (1992) vé mot
s6 thi truong ctia Chau A; Dickinson va Muragu (1994) vé thi truong Nairobi
va Ojaa va Karemera (1999) vé thi truong ctia boén nudc thuoc Chau My la
tinh,... Nhom con lai cho cac két luan vé su khong hi€u qua cua thi trudng,

bao gdm Chengung, Wong va Ho (1993) & thi truong chimg khoan Han Qudc



va Pai Loan, Dasgupta va Glen (1995) vé két qua nghién ctru ddi voi 19 thi
truong méi ndi; Harvey (1994) d6i v6i hau hét cac thi trudng méi thanh 1ap;
Roux va Gilberson (1976, 1996) vé thi truong ching khoan An Do;
Nourrendine Kababa (1998) véi thi truong Saudi, va gan day 1a cac nghién
ctru cua Asma Mobarek va Keavin Keasy (2000) cua thi truong chimg khoan
Bangladesh; Stephen Hall va Giovanni Urga (2002) vé thi truong cta Nga;
Gediminas Milieska (2004) vé thi truong Lithuanian,... Tém lai, tai céac thi
truong chimg khoan phat trién thi dang yéu cia EMH déu thoa man, con lai
cac thi truong chimg khoan méi noi va dang phat trién thi con nhiéu tranh cai,
chi mot s6 nho cac thi truong thoa man EMH dang yéu.

Tai Viét Nam, thi truong ching khoan 1a mot thi truong non tré, chi
dugc thanh 1ap va hoat dong chua dén mot thap ky, va dang trong qua trinh
hoan thién vé co ché, luat phap, co so ha tﬁng cong nghé, thiéu cac diéu kién
can thiét dé tap trung hoat dong hi¢u qua. Viéc nghién ctu vé EMH hau nhu
1a cac nghién ciru dinh tinh pho bién rat nho vé khai niém EMH (Lé Mai - bao
DTCK sb thang 8 - 2007), hodc nam trong phan rat nho tai cac sach gido trinh
co ban vé TTCK nhu ctia Nguyén Ping Nam (CB) - Hoc vién Tai chinh
(2006) trong cudn Phan tich va dau tu chimg khoan, Vii Viét Hung - Pai hoc
Bach Khoa trong cudn Pau tu tai chinh (2003), Bui Viét Thuyén (2000) trong
Cam nang nha kinh doanh chimg khodn Viét Nam,.. Vé phan tich dinh luong,
hau nhu cac nghién ctru tap trung vao kiém dinh thi trudng hiéu qua dang yéu.
Mot cong bd kha sém vé kiém dinh EMH dang yéu, d6 1a cia Thai Long
(2004) trong khudn kho luan van thac sy (Dy 4n cao hoc Viét Nam - Ha Lan).
Tuy vay, trong nghién ctru ndy tac gia str dung sb liéu d6 con rat it, mai chi 6
chua dugc 4 nam hoat dong cua thi truong va méi chi ¢c6 TT- GDCKTP Ho
Chi Minh, chua c6 HaSTC. Hon nira, phuong phap ap dung don gian (chi
dung mo6 hinh ARIMA). Két ludn vé thi truong lac d6 1a hiéu qua yéu. Tiép



theo, vao nam 2006, tac gia Ho Viét Tién nghién ctru thi truong ¢ phiéu cua
Viét Nam theo cac phuwong phap kiém dinh hé sb twong quan d6i véi mot sd
¢ phiéu va c6 két luan thi truong ¢ phiéu Viét Nam chua hiéu qua vé mat
thong tin. Sau d6, nam 2007 tac gia Lé Pat Chi — Pai hoc Quéc gia TP. Ho
Chi Minh tién hanh mot kiém dinh (theo phuong phap hoi quy hai bién) ddi
v&i mét sd ¢o phiéu chi chdt tai HOSE va cling cho két ludn vé su khong hiéu
qua dang yéu cia TTCK Viét Nam. Ciing nam 2007 tac gia Truong Pong Loc
tién hanh danh gia TTCK Viét Nam xét truong hop TTGD Ha Noi, voi
phuong phap kiém dinh hé s ty twong quan va kiém dinh twong quan chudi
(kiém dinh doan mach) va c6 két luan vé su khong hiéu qua caa HaSTC...

Lién quan dén nghién ctru vé EMH, trong nam 2008 c6 mot cong bd
ciia Nguyén Viét Diing — Pai hoc Ngoai thuong tim hiéu vé mdi quan hé giira
thong tin bao cdo tai chinh va gia c6 phiéu (thi truong hiéu qua dang trung
binh néi 16ng). Tac gia stt dung chu yéu mo hinh Ohlson (1995) dé xay dung
cho truong hop cua Viét Nam [7]. Trong cong trinh nay tac gid cling chi xét
mot phan rat nho EMH dang trung binh dé phuc vu cho nghién ctru ctia minh.

Tom lai, dén thoi diém luan an nay dugc hoan thanh, tai Viét Nam chua
c6 mot nghién ciru EMH nao duogc dé cap mot cach bai ban, doc lap va toan
dién vé ca 1y thuyét va thuc hanh.

EMH la mét 1y thuyét nén tang cua tai chinh hoc hién dai, vi vay no
nén dugc khuyén khich nghién ciru nhiéu hon va toan dién hon nita tai Viét
Nam dé dong gop 1y luan giup hoan thién thém tinh hiéu qua cho thi truong

ching khoan Viét Nam.



6. Bo cuc ciia luin 4n

- Tén dé tai: Ung dung 1y thuyét thi triong hiéu qua trong phdn tich
thi truong chung khoan Viét Nam.

Ngoai phan mé& dau, két ludn, cac phu luc dinh kém, lun an duoc xay
dung theo 3 chuong:

- Chwong 1: Co s6 1y thuyét caa thi truong hiéu qua.

- Chuong 2: Kiém dinh tinh hiéu qua cua thi truong ching khoan
Viét Nam.

- Chwong 3: Mot s6 giai phap nham nang cao tinh hiéu qua cho

thi truong ching khoan Viét Nam.



Chuong 1
CO SO LY THUYET CUA THI TRUONG HIEU QUA

Muc tiéu cia chuong nay 1a hé thdng hoa toan bo 1y thuyét vé thi
truong hiéu qua (EMH), bao gdm tip hop cac khai niém vé EMH, cac dang
EMH, céc ly thuyét co s& cia EMH, dic diém cia EMH, EMH ¢ céc thi
treong méi thanh 1ap, xu huéng phat trién cia EMH. ..

1.1. TONG QUAN VE LY THUYET THI TRUONG HIEU QUA

Ly thuyét thi truong hiéu qua c6 mot y nghia quan trong trong thuc tién
cling nhu trong 1y thuyét ctia nganh tai chinh. Nha kinh té hoc Samuelson da
ting nhan xét rang “kinh té hoc tai chinh dwoc coi la cdc mon phuc sire ciia
nha vua trong cdc dip 1é toc thi Ly thuyét thi triuong hiéu qua sé chiém mot
nira cdc do trang sirc do!” [28].

That vay, 1y thuyét thi truong hiéu qua 1a mot trong nhitng 1y thuyét
chinh thdng, nén tang cta nganh tai chinh. Pac biét hon, cing voi su phat
trién cua thi truong chimg khoan thi 1y thuyét nay lai cang t6 ra manh hon bat
ky 1y thuyét nao, no 14 kim chi nam cho nhiéu hoc gia phan tich chimg khoan.
Chiing ta s& tim hiéu 1y thuyét thi truong hiéu qua bat dau tir viéc xac dinh
ding vi tri ciia no trong phuong dién chung ctia hi¢u qua thi truong.

1.1.1. Cac phwong dién hi¢u qua cua thi truwong

Viéc tiép can 1y thuyét thi truong hiéu qua trong phan tich tai chinh
phai xuét phat tir khai niém thi truong hoan hao trong kinh té hoc. Mot thi
trudong duoc coi 1a hoan hao khi n6 ddm nhi€ém dugc chirc nang ctua nén kinh
té canh tranh hoan hao, tic 13 nod st dung cac dau vao khan hiém mot cach
hiéu qua. Trong nghién ctru kinh té néi chung va trong phén tich tai chinh n6i
riéng, mot thi trudng duogc coi 1a hoan hao (hiéu qua) tong thé khi n6 hiéu qua

vé mdt vé mdt phan phoi, hiéu qua vé to6 chirc hoat dong cua thi truong, hicu



qua vé mit thong tin,... Nghién ctru cac phan sau ta s& biét hiéu qua vé mit
thong tin s& 1a yéu td quyét dinh din dén thi trudng hiéu qua mot cach
tong thé.

Hiéu qud vé mit phan phéi:

Mot thi trudng duogc coi 13 hiéu qua vé mat phan phdi khi thi truong do
c6 kha nang dua dugc cac nguon luc khan hiém dén nguoi sir dung, sao cho
trén co so& nguén luc c6 dugce, nguoi ta s€ tao ra két qua dau ra 16n nhét, tuc 1a
ho str dung dugc mot cach tbi uu. Nguoi st dung t6t nhit cho nguén luc huy
dong duogc 12 ngudi 6 kha ning tra gia cao nhét cho quyén dugc str dung nguén
luc d6 (Hiéu qua Parreto ma chiing ta thudng biét nhiéu trong kinh té hoc).

Hiéu qud vé to chirc hoat dpng ciia thi truong:

Doi véi thi trudng ching khoan, tinh hiéu qua trén phuong dién to chic
hoat dong thé hién rd bai kha ning lam cuc dai héa quy mé giao dich trén mot
thi truong ching khoan cuy thé.

Viée to chirc hoat dong cua thi truong ching khoan véi muc ti€u cuc
dai hoa quy mé giao dich phai dua trén cac nguyén tic cin ban nhu & cac thi
truong khac la:

- M6 rong kha nang lya chon “hang hoa - cac loai chirng khodn™ va lya
chon “dich vu - c4c t6 chtic trung gian” cho khach hang.

- Tao thuan loi cho khach hang trong viéc tham gia vao thi truong voi
chi phi thap, tir d6 thi trudng dat dén d6 thanh khoan cao.

- Co cac bién phap hiru hiéu chéng lai cic hoat dong dau co gay
phuong hai dén da s6 khach hang.

V.V..

Hiéu qud vé mt théng tin:

Khai niém thi truong hiéu qua duoc dé cip trong Ly thuyét thi trudng

hiéu qua chinh 1a thi truong hi€u qua trén phuong dién thong tin ma chung ta
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s€ di sau vao phan tich va tién hanh céc nghién ctru lién quan. Khai niém, thi
truong hiéu qua ludén dugc cac tic gia dua ra va phat trién theo thoi gian.

Mot cach ngian gon va dugc kha nhiéu tac gia thdng nhat ([12] [15],
[23]) 1a khai ni€ém duoc dua ra nhu sau:

Mot thi truong duwoc coi la hiéu qua vé mat thong tin khi gia ca cua
loai hang héa giao dich trén thi truong dwgc phan dnh day i va tirc thoi béi
cdc thong tin c6 san lién quan.

Nhitng thong tin c6 san lién quan bao gdm nhiéu loai khac nhau, nhu
thong tin vé moi trudong kinh té vi m, thong tin vé két qua kinh doanh cia
doanh nghiép va cac ddi thii canh tranh, thong tin vé thi truong, ¢ thoi diém
hién tai cling nhu trong qua kht... Trong mdt thi truong hiéu qua vé mat
thong tin, thong tin duoc khai thac mot cach ti da dé phan anh vao gia ca
chtg khoan, 1a mot tin hiéu tot dé toan thi truong phat trién.

Cuy thé hon, thi trudong hiéu qua (trén phuong dién thong tin) ludn cho
r::ing khi tham gia vao mdt thi truong hi¢u qua, nha dau tu s& it ¢6 co hdi vuot
trdi hon so véi nhitng ngudi khac, tirc 1a moi ngudi déu cé kha ning tiép can
thong tin nhu nhau trong quyét dinh dau tu, kinh doanh.

Thi trudng hiéu qua trén phuong dién thong tin ciing cho biét cic
chtmg khoan s& dugc mua béan trao d6i ngang gia trén cac san giao dich chimg
khoan va do d6 s& khong c6 co hoi mot cach hé thdng dé mot sd “dai gia”
mua ép gia cd phiéu hodc thoi phong mirc gia khi ban (hién twong lam gid).
Nguoi choi ludn duoc tin tudng rang thi truong dbi xir cong bang véi tat ca
moi nguoi. Gid ca s€ ludn 1a tin hiéu trung thuc phan anh gia tri ndi tai cia
ching khoan hay gié tri thuc ctua cong ty.

Thi truong hiéu qua trén phuong dién thong tin duoc nghién ciu rat
nhiéu boi ca 1y luan ciing nhu thuc nghiém va duoc goi 1a Ly thuyét thi

truong hiéu qua hay gia thuyét thi truong hiéu qua (Efficent Market



11

Hypothesis - EMH) ma nhiéu hoc gia da tap trung nghién ctru. Luan 4n nay
cling tap trung phan tich thi truong hi€u qua trén phuong dién thong tin, tic la
theo quan diém cta Ly thuyét thi trudng hiéu qua. Moi 1y luan va thuat ngi
dung sau ndy vé thi truong hiéu qua ciing chinh 1 dé cap dén EMH.
1.1.2. Sw phit trién ciia khai niém 1y thuyét thi trweong hiéu qua

Khai niém vé Ly thuyét thi truong hiéu qua (EMH) lan dau tién xuét
hién tir dau thé ky 20 va ngay cang duoc tiép tuc hoan thién. Chinh xac 13 vao
nam 1900 nha thdng ké hoc ngudi Phap Louis Bachelier ¢3 manh nha dén
thuyét nay trong luan an tién si cia ong vé Thuyét dau co. Trong doan mo dau
cua luan an 6ng viét “Qua khuw, hién tai va tham chi la cdc sy kién sé dién ra
trong twong lai sé dwoc phan anh trong gia thi truong, nhung thuwong cho
thdy khéng cé quan hé ré rang giita cac thay doi gia” (theo [29]).

Sau d6 mot sb tac gia khac da tiép tuc theo dudi vé EMH, trong d6 phai
ké dén Kendall (1953), Paul Samuelson (1965). Trong mot bai bao Samueson
d3 trinh bay quan diém cta minh 13: “...Gid cd canh tranh chdc chdn sé dwoc
thé hién trong cdc sw thay doi gid... né thé hién la tudn theo budc ngau nhién
va khéng thé dw bdo dwroc [28].

Sau nay céac tac gia duong dai da chi ra nhitng bang chimg lién quan
dén EMH cho dén nhiing nam 1960 chinh 1a gia thuyét vé budc ngiu nhién
(RWH- Random Walk Hypothesis) — gia thuyét nghién ctru vé mdi quan hé
giita gia ca trong qua khtr va gia tuong lai ciia cac tai san (ngdy nay ta thay
n6 thudc vé EMH dang yéu).

Sau nhitng ndm 1960, RWH tiép tuc dugc mé rong sang EMH véi su
xuat hién cua EMH dang trung binh va dang manh. Ly thuyét vé thi trudng
hiéu qua chinh thtrc dugce biét dén va khai niém thi trudng hidu qua lan dau

tién xuat hién vao nim 1969 boi tac gia Fama. Theo d6, ong cho rang
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“Thi trwong hiéu qud la thi truong dwoc diéu chinh rat nhanh chéng béi cdc
thong tin moi”.

Sau d6 Fama (1970, 1991) da tong két vé EMH kha day du va chi tiét.
Theo d6, “Mot thi truong dwoc coi la hiéu qua khi gia ca luén dwoc phan an
day dit boi cdc thong tin ¢é san”. Tuy viy, cing véi khai niém vé thi trudong
hiéu qua nhu thé thi mét loat cac doi hoi ngat nghe¢o lai phai kém theo do;
ching han nguoi dau tu phai c6 nhimg hanh dong hop 1y mot cach tuyét doi,
chi phi giao dich rat nho - gan nhu c6 thé bo qua, thong tin dugc luu thong
mot cach hoan hao...va diéu nay trong thuc té thi khé xay ra. Vi thé, khai
niém vé EMH khong thé 1am hai long tat ca giéi nghién ctru.

Theo [30], Jensen (1978) dinh nghia thi truong hiéu qua mot cach gan
thuc té hon nhu sau: “Mgt thi trwong hiéu qud la thi truong ma trong dé
thong tin dwoc phan anh trong murc gid cho toi khi lgi ich bién cua giao dich
khi ¢6 dwoc théng tin do (lpi sudt ky vong) khéng thé vwot qud chi phi bién
cua viéc khai thac thong tin”.

Khai niém TTHQ tiép tuc dugc mo rong bang mot quan niém cia
Black (1986) dugc 6ng dua ra phat biéu trude Hiép hoi Tai chinh My

Chung ta c6 thé dinh nghia thi truong hiéu qua 13 mot thi truong ma ¢
d6, gia nam trong bién do hai lan so voi gia tri, tic 1a gia 1on hon nira gi tri
va nho hon hai 1an gi4 tri. Nhan tir 2 & ddy 1a suy nghi chu quan cta t6i. Tuy
nhién, nd c6 vé kha hop 1y tir quan diém cta toi, v6i su bat dinh vé gia tri va
ap lyuc tir cac nhan t6 ludn c6 xu hudng day gia vé gia tri. V6i dinh nghia nay,
t61 nghi rang hau hét tit ca cac thi truong déu hiéu qua trong sudt thoi gian.
“Hau hét” c6 nghia 1a it nhat 90% [33].

Dinh nghia thi truong hi€u qua nay tap trung vao quy mod cua do chéch
giifa gia tai san voi gia tri thuc. Thong tin cia nha dau tu ¢6 thé bi nhiéu va do

vay gia co thé chéch khoi gia tri nén tang. Tuy nhién, thi truong van hiéu qua
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trong diéu kién nay néu nhu d6 chéch khong kéo dai qua lau hoic qua 1on
trude khi chung duoc diéu chinh lai cho ding.

Vao nam 1992, Malkiel d3 dua ra mot khai niém khé toan dién vé
EMH, duogc dé cap dén trong [33] nhu sau:

Mot thi truong vén (ciing dung cho thi truong chimg khoan) duoc cho
13 hiéu qua néu nd phan anh day du va chinh xéac tat ca cac thong tin ¢ san
trong vi¢c xac dinh giad ching khodn. C6 nghia, thi truong duogc coi 1a hi¢u
qua dbi vi mot tap thong tin Ot néu gia chung khoan khong bi anh hudng
b::ing viéc thong tin dugc tiét 10 cho tat ca cac thanh vién thi truong. Hon nira,
thi truong hiéu qua déi voi tap thong tin Ot ham ¥ rang nguoi dau tu khong thé
kiém duoc nhitng loi nhuin bat thuong trén co so nhitng thong tin tir tip Ot .

Hién nay EMH dugc cac tac gia phat trién khong chi bang viéc dua ra
cac khai niém, cac van dé 1y thuyét, ma n6 di duogc ap dung nhiéu trong thuc
hanh dé kiém dinh thuc té vé tinh hiéu qua cua cac thi truong ching khoan.
T d6 c6 rat nhiéu két luan duge rat ra thiét thuc trong hoat dong cua cac
TTCK n6i riéng va thi truong tai chinh néi chung.

1.1.3. Cac cip dd hiéu qua ciia thi truong (Cac dang EMH)

Trong lich s, theo [26], Roberts (1967) 1a nguodi phan chia dugce cac
dang thuc hiéu qua cua thi truong (trong tac pham khong dugc xuat ban); sau
d6, nham phuc vu cho cac thuc nghiém, Euge Fama (1970) 1a nguoi da tong
hop va dua ra pho bién cac dang hiéu qua cia thi truong thanh ba gia thuyét
thanh phan twong ing v4i ba tap thong tin duoc xem xét.

- Tap thong tin dang yéu: tap thong tin chi bao ham céc dir lidu lich sir
vé loai chiing khoan dang phan tich, d6 1a cac thong tin gia qua khu, 1oi suat,

thu nhap,.. trong qué khtr.
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- Tap thong tin dang trung binh: tip thong tin bao gom tat ca cac dir
liéu phu hop dd dugc cong bd ra cong chung trong quéa khtr va hién tai, tap
thong tin nay cling bao gdm tap thong tin dang yéu.

- Tap thong tin dang manh: tap thong tin bao gom tat ca cac dir lidu
dugc biét, khong ké cac dit lidu d6 c6 duoc cong bd hay khong, day 1a tap
thong tin bao ham ca tap thong tin dang yéu va dang trung binh.

Nhu vay, tir trong Umg ba tap thong tin trén, thi truong hi¢u qua dugc
phan chia ra thanh ba cip d6 hiéu qua hay ba dang hiéu qua, d6 1a thi truong
hiéu qua dang yéu, thi trudng hiéu qua dang trung binh va thi truong hiéu qua
dang manh.
1.1.3.1. Thi trwong hiéu qud dang yéu

Ly thuyét thi truong hiéu qua dang nay cho rang gia chting khoan hién
tai 1a sy phan 4nh ddy du moi thong tin dang yéu cua thi trudng ching khoan
(cac thong tin qua khir), bao gdm cac mic gia trong qua khir, loi sut trong
qua khtr hay su thay d6i cta gia hay cac mic loi suét & cac thoi diém... Tai thi
truong hiéu qua dang yéu, mirc gia thi trudng hién tai da phan anh tit ca cac
thu nhap trong qua khir va moi thong tin trén thi truong nén gia thuyét nay co
nghia 1a 1oi suat — sudt sinh 101 ctia chimg khoan trong qua khi ciing nhu céc
thong tin khac khong c6 méi lién hé véi tuong lai (cac loi suat doc lap voi
nhau). Noi cach khac, khong thé du bao duge gia ching khoan trong twong lai
hay 1a c6 thé kiém duoc loi nhuan vuot troi bang nhiing cin cir tir thong tin
tuong tu cua chiing trong qua kht.
1.1.3.2. Thi truong hiéu qud dang trung binh

Ly thuyét thi truong hiéu qua dang trung binh cho rang gia ching
khoan s& diéu chinh nhanh chéng trude bat ky thong tin cong khai nao, tirc 1a
mirc gia hién tai phan anh day du moi thong tin cong khai trong hién tai (hodc

1an can véi hién tai), cling nhu trong quéa khir. Nhu vay 1y thuyét dang nay bao
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trum 1én 1y thuyét hiéu qua dang yéu. Thong tin cong khai bao gom: cac bao
céo tai chinh cong khai ctia doanh nghiép, cac thong bao vé thu nhap va cb
tie, chia c¢6 phan, chia tach c6 phiéu, thudng cb phiéu, va cac thong tin kinh
té vi mo,... Trong mdt thi truong hiéu qua dang nay cac nha dau tu khi ra
quyét dinh dua trén cc thong tin sau khi né dugc cong bd sé& khong thu duoc
lg1 nhuan cao hon murc trung binh béi cac thong tin cong khai da dugc phan
anh hét vao trong mirc gia chimg khoan.

1.1.3.3. Thi truwong hiéu quda dang manh

Ly thuyét thi truong hiéu qua dang manh cho rang gia chimg khoan
phan anh tat ca cac thong tin tur cong khai dén ndi bo. Nhu vay trong mot thi
truong hiéu qua dang manh thi ngudi sir dung tt ca nhiing thong tin co thé
6, du rang cac thong tin d6 c6 duoc pho bién ra cong ching hay khong sé
khong thé thu duge loi nhuan vuot tri so véi nguoi khac.

Tuy nhién thi trudng hiéu qua dang manh khong bao gio lai thé hién
dung theo dinh nghia, boi vi ddy 1a mot gia thuyét vé mot hinh anh gan nhu
phi thyc té. Nhiéu nghién ciru da chi ra khong thé ¢ thi trudng nao ma khi
c6 nhiing thong tin ndi gidn, nguoi su dung ching lai khong thu duoc loi ich
bat thuong (thi truong bat dong san 1a minh ching rd nhat: khi c6 thong tin
ndi boé vé nhitng ving dat dai quy hoach thi nhitng nguoi c6 duge thong tin
nay thuc su ¢6 dugc nhitng dac 1g1 khé sanh!).

C6 thé khai quat nhitng dic diém chinh cia ca ba dang 1y thuyét thi

truong hiéu qua theo so d6 1.1:
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THI TRUONG HIEU QUA
THI TRUONG THI TRUONG THI TRUONG
HIEU QUA HIEU QUA HIEU QUA
DANG YEU DANG TRUNG BINH DANG MANH

Tép théng tin: gia, lgi

suit,... qua khir

Pic diém: Néu thi
truong 1a hiéu qua thi
thong tin qua khu
khong cho phép nguoi
st dung chung thu
duoc thu nhap cao hon
binh quan trén thi

truong.

Téap théng tin: Moi
théng tin dd cong bd
(hién tai va qua khur)

Pic diém: Néu thi
truong 1a hiéu qua thi
moi thong tin cong
bd khong cho phép
nguoi su dung chiing
c¢6 duge thu nhap bat

thuong.

Tap thong tin: Moi
thong tin co thé (ké
ca thong tin ndi gian)
Pic diém: Néu thi
truong 1a hiéu qua thi
moi thong tin co thé
khong cho phép
nguoi su dung ching
thu dugc loi nhuin

vuot troi.

So do 1.1. Ba dang higu qud ciia Ly thuyét thi trwong hi¢u qud
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Viéc nhan dang duogc thi truong hiu qua ¢ cip d6 ndo c6 ¥ nghia 1on
trong thyc tién. Va quan trong 1a phai nhan biét duoc cac tap thong tin lién
quan thi méi ¢ thé gan v6i mirc hiéu qua cua thi trudng can nhan dang.

Luu y rang trong thi trudng ching khoan, mot sb thong tin sau s& dugc
phan anh trong gia chirng khoan, thi truong cang hi¢u qua thi cac thong tin
nay s& dugc khai thac cang nhiéu. Thong tin thi truong chimg khoan rat da
dang va phong pht, duoc chia theo nhiéu nhém tiéu chi khac nhau. Cac tac
gia trong [20] cho rang thong tin dugc phan to theo:

« Ngudn thong tin: Thong tin trong nudc va qudc té; thong tin clia cac
t6 chirc tham gia thi truong: cac to chirc niém yét, cac cong ty ching
khoan...; thong tin tir nha cung cap dich vu tu van; tir bao chi.

o Loai chtng khoan: Thong tin vé ¢6 phiéu, trai phiéu, ching chi quy
dau tu, cong cu phai sinh. ..

e Pham vi bao quat: Thong tin don 1¢ ting chung khoan, nhém ching
khoan, thong tin nganh, nhom nganh, thong tin cta timg qudc gia hay
nhiéu qudc gia.

e Thoi gian: Thong tin qua khtr, hién tai, tuong lai; thong tin theo thoi
gian cap nhat timg phut, gidy; thong tin tong hop theo ngay, thang,
quy, nam.

Cu thé, thong tin can c6 bao gom:

(1) Théng tin vé to chirc niém yét

T6 chtic niém yét phai thyc hién cong bd thong tin theo quy ché giao
dich va cong bd thong tin theo phap luat hién hanh.

Theo quy ché cong bd thong tin thi cac don vi niém yét phai cong bd
thong tin dudi cac dang nhu sau:

- Ban céo bach: La tai lidu cong ty niém yét chuan bi xin phép phat

hanh chimg khoan trong dip phat hanh; ddi véi cong ty da phat hanh va da xin
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dang ky niém yét sau d6 thi cling phai chuan bj tai liéu giéi thiéu tom tat vé
cong ty, nhu bao cdo két qua kinh doanh trong 2 nim gan nhat (ddi véi Viét
Nam), bao cdo téng két tai san, béo céo thu nhap va thu chi tién mit; ban
giam doc, hoi dong quan tri va c6 chi tiét ting ngudi, cac co6 dong cua
cong ty... Ban cao bach duogc soan thao va phd bién chi vao dip cong ty ding
ky niém yét hodc phat hanh c6 phiéu ra cong chiing.

- Béo cdo dinh ky: Két qua san xuét kinh doanh cta timg quy; bao céo
quyét toan nira nam, ca nam. D6 1 cac thong tin bat budc nam trong bao céo
tai chinh cua céc to chirc niém yét, bao gom:

+ Bang can ddi ké toan

+ Béo céo két qua hoat dong kinh doanh
+ B4o cdo luu chuyén tién té

+ Thuyét minh bao cao tai chinh.

- Bi4o c4o bat thuong: Mbi khi ¢6 nhitng su kién ma néu cong bb ra thi
s& anh huong dén gia chimg khoan cta cong ty d6 thi cong ty niém yét phai
cong bd ngay 1ap tic trong vong 24 gid. Hinh thic cong bd thong tin ndy yéu
cau cong ty niém yét ngay khi diéu kién cho phép (trudc tién 1 trén trang web
ctia minh), khong duoc dé qua muodn ké tir khi sy kién xay ra. Vi du tai khoan
ctia cong ty bi phong toa, tach, gop co phiéu; cong ty tuyén bd tra co tuc;
cong ty thang thau cac dy an 16n; cong ty bo von lién doanh véi cong ty khac;
mat khach hang 16n. ..

- Bao céo theo yéu ciu: Do yéu cau quan 1y cia co quan co tham
quyén nhu Uy ban ching khoan Nha nudc, S& giao dich chimg khoan, co
quan phap luat hodc do ¢ tin don can xac minh thi cic co quan c6 thim

quyén trén c6 thé yéu cau cac don vi niém yét cung cap thong tin lién quan.
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(2) Thong tin vé to chirc kinh doanh

Ngoai cac loai thong tin trong bang quyét toan quy, ntra nim, nim, don
vi kinh doanh chtng khoan nhu céng ty chimg khoan, quy dau tu chimg
khoan can c6 bao cdo vé: So tai khoan duoc mé; cac giao dich 16 16n (block
trader), tinh hinh mua ban ky quy ching khoan... Néu do nhu cau quan Iy thi
co quan quan 1y nhu sd giao dich chimg khoan, Uy ban ching khodn Nha
nudc co thé yéu cau cac don vi nay bao céo chi tiét hon & mot sb ngay giao
dich, hodc tinh hinh giao dich, s du tai khoan chung khoan ciia mot sd
khach hang.
(3) Théng tin vé quan Iy

Pay 1a cac thong tin duge cac co quan quan 1y thi trudng cung cip, bao
gdm cac thong tin vé co quan quan 1y, ciu tric t6 chiic, cic van ban phap quy,
cac chinh sach va chién luoc trong ngrfm han va dai han, dinh huéng phat trién
thi truong...
(4) Thong tin thi truong

Thong tin thi trudng do cac sé giao dich ching khoan cung cdp bao
gom thong tin vé cac loai chimg khoan, thong tin vé giao dich chimg khoan,
thong tin vé& quan 1y giao dich va quy ché, nguyén tic giao dich ching khoan.
Thong tin nay thuong xuyén dugc cip nhat va cong bo trén to thong tin chimg
khoan, cac phuong tién thong tin dai ching. Dudi day 1a mot ) thong tin thi
truong quan trong.

- Chi 56 gid ¢ phiéu:

Chi sb gia co phiéu la chi tiéu phan anh su bién dong gia ching khoan
binh quén hién tai so véi gia binh quan thoi ky gdc di chon.

Chi s6 gia co phiéu thuong duoc coi 1a phong vii biéu phan tinh hinh
kinh té - xa hoi cia mot qudc gia tai timg thoi diém. Pay 13 thong tin rat quan

trong d6i voi hoat dong cua thi truong, ddi véi nha dau tu va danh gia kinh té.
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Tat ca cac thi truong ching khoan déu xay dung hé thong chi sd gia c¢o phiéu
cho riéng minh.

- Théng tin thi truong trdi phiéu

Thi trudng trai phiéu duoc phan to theo don vi phat hanh va theo thoi
gian d4o han vi du ddo han: it hon 6 thang, tir 6 thang dén 1 nam, tr 1 nam
dén 3 nim, tir 3 nim dén 5 nam, hon 5 nam. Thong tin ciing duoc tinh cho
ting loai trai phiéu.

- Théng tin vé 1y 1é c6 phiéu dwoc giao dich: La ty 18 giita khdi luong
¢ phiéu duoc giao dich trong ky va s6 lugng c¢o phiéu niém yét binh quan
trong ky, trong d6 sé luong c6 phiéu niém yét binh quan trong ky bang tong
s6 luong c6 phiéu niém yét binh quan ((s6 dau ky +s6 cudi ky)/2). O mot sb
nudc, ¢d phiéu niém yét bang c6 phiéu dugc phép giao dich.

- Théng tin vé ty 1¢ gid tri giao dich so véi gid tri von héa thi truong:
La ty 1¢ giita gia tri giao dich véi murc von héa thi truong. Trong d6 mirc von
hoa thi truong duoc tinh bang tong c6 phiéu niém yét nhan véi thi gia
hién hanh. Chi ti€u nay phan anh tinh thanh khoan cua thi truong.

- Théng tin vé dé sau cua thi trwong: La chi tiéu phan 4nh khoi luong
giao dich 1& ra ¢ thé xay ra thém néu gia thay ddi 1 bac so véi gia di thuc
hién, thi s6 phiéu giao dich s& tang thém 45%. Thi trudng cang sau thi chi phi
giao dich cang giam.

- Théng tin vé do rong cua thi trwong: La chi tiéu phan anh ty 1¢ phan
tram s6 luong giao dich 18 ra c6 thém néu gia ca thay doi trong vong 1 béc.
Thi trudng cang rong thi tinh 6n dinh cang cao.

- Théng tin vé ty 1é lénh dwoc khop: La chi tiéu phan anh quan hé giita
s6 1énh dugc khdp va s 1énh dang ky binh quén, trong d6 so 1énh dang ky
binh quan la s6 trung binh cOng cua s6 1énh dit ban va s lénh dit mua

trong ky.
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1.1.4. TAm quan trong ciia mot thi truomg hiéu qua va y nghia cia
nghién ciru Iy thuyét thi trwong hiéu qua
1.1.4.1. Tam quan trong ciia mét thi trwong hiéu qud

Chung ta can phai hiéu rd hon 1a tai sao cac thi truong can phai hiéu
qua, thi truong hi¢u qua s€ mang lai ich lgi gi cho thi truong tai chinh noéi
riéng va toan bo nén kinh té noi chung.

Céc nghién cuu déu chi ra réng mot thi truong hi€u qud, c6 mot s6 uu
diém noi bat sau:

- Khuyén khich nguoi dau tu tin tudng vao thi truong va vi vay ho sé
rot von vao thi trudong ma khong dé lang phi nguén luc. Ngudi dau tu ludn
nghi rang ho dang dugc tu do lya chon co hdi cho chinh minh, khong lo ngai
rang vao bat ky ltc nao ho s& bi nhitng rii ro ngoai tam kiém soat.

- Khuyén khich phan phdi mét cach hidu qua. Trong mot thi truong
hiéu qua, déng von cling s€ tu tim dén duoc nhirng doanh nghi¢p lam an c6
hi¢u qué kinh té thuc su.

- Cai thién thong tin thi trudng va vi vay ting co hoi trong dau tu. Voi
mot thi truong hi€u qud, thong tin dugc phan dnh vao trong gid cd mot cach
chuan xac va nhanh nhay, dén luot minh, thi trudng hiéu qua cling ludn cho
thay cac thong tin thi truong 14 nhitng thong tin c6 do tin cdy cao, s& la kénh
thu hut t6t cac ngudn von dau tu.

Nhu vy, thi truong hiéu qua 1a can thiét dbi voi tat ca cac thi trudng va
nguoi dau tu. Tuy nhién, mic do hiéu qua va tac dong cta timg muc do nay
dén toan thi truong lai 12 van dé 16n va khong dé gi ching ta c6 thé nhan
biét duoc.
1.1.4.2. Y nghia ciia nghién civu Iy thuyét thi truong hiéu qud

Chung ta c6 thé thiy rang viéc nghién ctu thi truong hiéu qua co ¥

nghia rat quan trong doi voi cac nha hoach dinh chinh sach, cac nha quan 1y,
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cac nha dau tu,... Trong cac thi truong chimg khoan, nghién ctu vé EMH
thuong tip trung vao phat trién 1y thuyét thong qua kiém dinh, nhan dang cu
thé vé cac thi truong. Sau khi biét dugc két luan thi truong ¢ hiéu qua khong,
hiéu qua dang nao ma cac thanh phan thi trudng s& c6 nhiing quyét dinh khac
nhau cho cac muc dich ctia minh. Theo cac tac gid trong [14], viéc nghién ctru
EMH c6 ¥ nghia thiét thuc cho cic nhom ddi tuong sau:

a. Déi véi cdc nha hoach dinh chinh sdch

Nim duoc mic do hiéu qua cua thi truong cic nha hoach dinh chinh
sach s& phai ¢ cac cach thire tic dong dén cac nhan t6 1am anh huong dén do
hiéu qua cta thi trudng nham ning cao tinh hiéu qua cua thi trudng.

Chang han khi ¢ két luan rang thi trudng chua hiéu qua, cac nha quan
1y thi truong sé tim ra nguyén nhan cia su khong hiéu qua nam ¢ dau. Khi thi
truong khong hiéu qua chimg to yéu té dau co, gy nhiéu thi truong rat 16n,
cac diéu kién co ban cho thi truong hiéu qua chic chin bi vi pham, vi vay
phai ¢ cac bién phap kip thoi. Dé trg giup cép trén, cac nha hoach dinh chinh
sach can c6 kién nghi dé hoan thién yéu t6 vi mo, co sé vat chat ky
thuat,...Dé dinh huéng cho cic thanh phan tham gia thi truong, nha hoach
dinh phai c¢6 cac van ban hudng din cho cac dbi tuong, tao nhitng diéu kién
can thiét nhat dé moi nguoi tham gia, ting sb tai khoan nha dau tu, tao tinh
thanh khodn thi truong. ..

Hodc khi ¢6 két luan thi truong dat hi¢u qua dang yéu, manh hay trung
binh thi ciing tim ra dugc cic nguyén nhan, yéu to tac dong lam thi truong &
nhimg dang d6, qua do c6 cac cach thie diéu chinh, cai tién thi trudng.

b. Doi vdi cdc to chire trung gian tham gia thi truwong
Céc to chure trung gian nhu cong ty chimg khoan, cac quy dau tu, ... sau

khi biét dugc mirc do hiéu qua cua thi trudng ciing s& co nhitng quyét dinh
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pht hop nham ting hiéu qua cho chinh minh qua d6 ciing 1am ting tinh hiéu
qua cho thi truong.

Ta biét rang néu thi trudng dat duoc mirc hiéu qua can thiét thi chinh
cac nha trung gian nay ciing dugc huong loi rat nhiéu tir viéc thuc hién cac
nghiép vu ctia minh khi s6 tai khoan dau tu 1a déng ké, giao dich nhiéu, tinh
thanh khodn cao (tin hi¢u thi truong hi¢u qud). Do do, viéc cham soc khach
hang ciing nhu cac bién phap 1am ting tinh hiéu qua cho thi trudng (chiang
han chu trong cong tac minh bach héa thong tin, dau tu ha téng co so thong
tin dé xtr 1y, truyén tai thong tin thi trudng mot cach nhanh chong) sé 1a viéc
lam can thiét va lién tyc.

c. Péi véi nha diu tw chieng khodn

Nha dau tu ching khoan 13 thanh phan chinh quyét dinh dén sy thanh
bai cua thi truong. Nha dau tu ludn tinh toan dé sao cho déng tién minh bo ra
tham gia thi truong 1a an toan va hi¢u qua. Vi vay, ho phai luén trang bi cho
minh nhiing kién thic can thiét dé trd thanh cac nha dau tu khon ngoan canh
tranh lién tyuc vo1 nhau trén thi truong, tan dung moi co hdi (tin hi¢u thi
truong hiéu qua). Mat khac, ho ciing phai biét sir dung kién thirc nhu thé nao,
cac 1y thuyét ap dung trén thi trudng ra sao cho phu hop. Khong nén va khong
thé ap dung mot cach may méc moi 1y thuyét trong moi giai doan. Chang han
khi thi truong khong hiéu qua thi c6 ap dung phan tich ky thuat, phan tich co
ban khong, li¢u cac phan tich nay khong c6 y nghia véi thi truong hiéu qua
mot cach 1y tuong, nhung néu thi trudng hiéu qua & mot mac do nao do, cac
Iy thuyét phan tich trén c6 tac dung gi voi ho khong. Ngudi dau tu trong cac
thi truong khong hi€u qua va & céc thi truong hiéu qua ¢ cac mac do yéu,
trung binh,... ciing can phai biét thi truong ma minh dang tham gia c6 1a noi

dé minh tin tuéng hay khong.
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Nhu vy ta di thay tAm quan trong ctia viéc nghién ctru va hiéu rd vé ly
thuyét cua thi truong hiéu qua dé van dung chang trén thi truong chimg
khoan. Moi ¢b gang clia ngudi dau tu cling nhu ngudi phan tich (cic tac nhan
tham gia thi truong) nén theo hudng nao phu thuoc vao mirc do hi¢u qua cua
thi truong.

1.1.5. Cac yéu td anh hudng dén tinh hiéu qua cua thi truwong
chimg Kkhoan

Ta di biét trong thi truong hiéu qua thi gia phan tng mot cach nhanh
chéng va tirc thoi bdi cac thong tin c6 san, tirc 13 trén thi truong nguoi dau
tu ludn phai gianh 1y nhitng mau thoéng tin quy gia dé xtr 1y va ra cac quyét
dinh dau tu hop 1y. Trong thuc té dé dat duwoc nhitng diéu d6 — lam cho thi
truong hiéu qua hon va ciing chinh 1a thu hat dugce nhiéu ngudn tién dau tu
hon, cin phai c6 nhiing diéu kién nhat dinh, nhiing nhan to truc tiép anh
huong dén tinh hiéu qua cta thi truong. Muc nay sé gidi thiéu mot sé yéu to
chu yéu, d6 1a cac yéu t6 nhu: Trinh d6 phét trién cta thi truong, hanh vi caa
nguoi dau tu, kha nang kinh doanh chénh léch gia trén thi truong, tinh minh
bach cua thong tin...

- Trinh dj phdt trién cua thi truong: Day 1a nhitng yéu t6 nén tang
thudc vé kién trac thuong ting ciing nhu co so ha ting cua thi trudng tai
chinh n6i chung, thi truong ching khoan néi riéng chi phdi dén sy phat trién
cta thi truong mot cach tong thé, tir @6 anh huong dang ké dén tinh hiéu qua
cta thi truong trén phuong dién thong tin. Nhiing yéu to cu thé trong nhom
nhan t6 nay co thé bao gom:

+ Trinh d6 quan 1y, co s& phap ly;

+Y thirc, tuan thi lut phap ciia cac d6i tuong tham gia;

+ Mtrc d§ can thiép ctia ban tay hiru hinh.
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R& rang céac chinh sach diéu hanh ciia cac co quan quan 1y anh hudng
khong nho dén tinh hiéu qua cta thi truong trén phuong dién thong tin. Chang
han, viéc quyét dinh thay doi bién d6 dao dong gia tai cac sé giao dich chimg
khoan nhiéu khi s& khién cho gia chimg khoan khong phan anh gia tri ndi tai
ctia nd, hon nita nd ciing 14 nhan t6 ham tinh ngiu himg, hio hirc ctia nhiéu
nha dau tu. Cong cu nay duoc st dung kha linh hoat tai cac s& giao dich
chtmg khoan ctia Viét Nam, ¢ nhiéu thoi ky HASTC ap dung mirc bién do
+ 10%, cling co6 luc & mic 5% khi thi truong qua am dam, hién HNX 4p dung
mic # 7%. O HoSE dang ap dung mirc bién d6 + 5% sau khi c¢6 nhiéu lan
diéu chinh, ¢6 lac & mirc + 2%. Viéc diéu hanh nhu thé ¢ thé 1am anh hudng
dén tinh hiéu qua cua thi trudng trén phuong dién thong tin vi gia ca bi chi
phdi khong boi yéu t6 thi truong, nhung no ciing rat can thiét dé cho TTCK
dat duoc muyc tiéu phat trién trong dai han. Tuong ty nhu vy, nhan t& quy
dinh tho1 han thanh toan T +3,... cling c6 thé anh hudéng dén tinh hiéu qua cua
thi truong. N6 lam thong tin khoéng thé phan anh tic thoi trong gia chimg
khoan bai nguoi ta khong thé quyét dinh mot cach mua dat ban doan dé khai
thac thong tin t6i da ma da c6 nhitng d6 tré nhat dinh. Tuy vy, nhitng nhén t6
nay ciing rat can thiét trong viéc quan 1y thi trudng trong nhimg giai doan cu
thé dé kiém soat nhitng hanh vi qua ngau hing hay va “tam 1y bay dan” cia
nhiéu nha dau tu.

- Hanh vi cia ngueoi dau tir. Dy 13 nhan t6 khong nho tac dong dén
tinh hiéu qua ctia TTCK trén phuong dién thong tin. Dé thi trudong hiéu qua
nguoi dau tu phai ludn c6 nhimg hanh vi hop 1y, nguoc lai thi truong sé& it
nhiéu cho thay tinh phi hiéu qua ciia no.

Céac nha dau tu s& co hanh vi hop 1y khi ho phan tich va xu 1y “ding”
nhimg théng tin ma ho ¢6 (va thi truong cung cap), tir d6 dan dén nhimng ky

vong dung vé tuong lai ciia cd phiéu ma ho dau tu vao. Chang han néu nguoi
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dau tu du doan c6 su kién nao do co thé lam tang gid chung khodan, 1ap tuc ho
s& mua hodc nim gilt chimg khoan do chir khong ban ra. Nguoc lai, khi ho du
doan rang s& co sy kién nao d6 anh hudng xau dén gia ching khoan thi ho
phai tién hanh ban ngay.

Hanh vi hop 1y con thé hién & chd khi tién hanh mua ban, nguoi dau tu
luén phai xac dinh t6i da hoa khoan loi nhuan ctia minh, chu y dén mtrc rui ro
nhat dinh hoic téi thiéu héa rui ro dbi véi mot mirc lgi nhuan nhat dinh.

Tuy vAy trén thi trudng ludn t6n tai mot sd hanh vi khong hop 1y (1éch
lac) ma nguoi dau tu thudng hay mac phai. Chinh chung 13 nhiing nguyén
nhan 1am anh hudng dén viéc ra quyét dinh cua ngudi dau tu va do vay dén
murc d6 hiéu qua cta thi truong. Céc tac gia trong [25] dua ra mot sd dang
1éch lac trong nhan thirc tiéu biéu trong thi truong chimg khoan nhu sau:

* Phu thuoc qua nhiéu vao kinh nghiém hay thudt toan (Heuristics).
Céc kinh nghiém, hay quy tic hoc dugc thudng gitp chung ta ra quyét dinh
nhanh chong va dé dang hon nhiéu. Nhung trong mét sé truong hop, dua qua
nhiéu vao cac quy tic c6 thé s& dan dén sai 1am, dic biét 1a khi cac diéu kién
bén ngoai thay d6i. Chang han, khi nhiéu ngudi déu dung internet thi ho dé
dang nghi dén nhiing dién hinh thanh céng va nhitng d6i maéi hap dan dang
dién ra trén mang, thé 1a ho nghi nganh kinh doanh nay s& thanh cong, rot
cudc dd dan dén vu bung nd gia cd phiéu cac cong ty cong nghé cao, dot.com
vao cudi nhitng nim 1990.

* Léch lac do tinh hudng dién hinh (Representativeness): D6 1a xu
huéng khong quan tim nhiéu dén nhitng nhan t6 dai han, ma thuong dat nhiéu
quan tdm dén nhiing tinh hudng dién hinh ngan han. Vi du khi gia c6 phiéu
bat dau tang lién tuc 3, 4 nam hodc dai hoi hon (nhu trudng hop ciia My va
Tay Au tir 1982 dén 2000, hay Trung Qudc trong 10 nam trd lai day, hay

Viét Nam trong nam 2007), trong dau nhiéu ngudi bat dau suy nghi rang loi
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nhuén cao tir ¢b phiéu 1a viéc “binh thuong”. Néu tré lai giai doan 2001, 2002
cta thi truong Viét Nam khi gia ching khoan di xudng, chic han nhimg kinh
doanh cb phiéu niém yét trong giai doan nay sé& thdy su khac biét, mot mirc loi
nhuan 30-50% thoi diém 4y 1a khong binh thuong, song trong 1, 2 nim gan
day 1a qua “binh thuong”.

* Bdo thii (conservatism). Khi diéu kién thay doi (thong tin méi vé trién
vong nén kinh té chang han), ngudi ta c6 xu hudng chdm phan tng véi nhiing
thay d6i d6, va gan nhan dinh ctia minh véi tinh hinh chung trong mot giai
doan dai hoi trudc d6. Tac 1a khi c6 tin nén kinh té suy giam, ho cho rang
kinh té kém di chi 1a tam thoi, dai han van 1a di 1én, ma khong nhan théy co
thé tin d6 phat di tin hiéu mot chu ky suy thoai nhiéu nim da bat dau.

Hiéu tGng nay nguoc lai véi hiéu tng 1éch lac do tinh hudng dién hinh.
Phdi hop hai hiéu tmg nay c6 thé gitp giai thich hién trong phan tng tiéu cuc
(under reaction) trén thi truong chimg khoan. Vi du, khi ban dau tin tic cong
bb ctia mot cong ty cho thay loi nhudn giam, ngudi ta van tin rang day chi la
giam tam thoi, va phan tng chdm voi thong tin nay, nén gia cd phiéu cong ty
co tin x4u van giam cham. Pén khi lién tuc vai quy sau, tinh hinh van x4u, thi
nguoi ta da “phat hién” ra mot tinh huéng dién hinh méi: Cong ty nay quy
trudc ciing kinh doanh kém, quy nay ciing kinh doanh kém, vdy nén ban téng
¢ phiéu cong ty nay di tranh 16. Thé 13 moi ngudi d6 x6 di ban cb phiéu. Két
qua, lai din dén phan Gng thai qua.

* Qua tu tin (overconfidence). Co nhiéu nghién ctru trén thi truong tai
chinh cho thy cac nha dau tu t6 ra qua tu tin. Bang chimg 13 viéc nhiéu nha
dau tu it da dang hoa danh myc cia minh va dau tu nhiéu vao nhiing cong ty
ma minh quen thudc do qué tu tin v6i nhan dinh cta minh hodc nguén thong

tin cua minh vé cong ty.
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* Tinh todn bat hop Iy (mental accounting). Pay 1a mot dang cua dinh
nghia hep. Chung ta c6 xu hudng tach riéng cac quyét dinh ma dung ra phai
dugc két hop lai v6i nhau vao cac tai khoan 4o trong tri tuong tuong cua
chung ta (mental account) va t6i da hoa loi ich ting tai khoan. Va vi thé, doi
khi chiing ta dwa ra cac quyét dinh tuéng 1a hop 1y, ma that ra 1a sai 1am. St
dung tinh to4n bat hop 1y ching ta c6 thé giai thich nhiéu hién tugng nhu lya
chon nghich véi s& thich (preference reversals), sg thua 16 (loss aversion), va
hiéu tmg phan bo tai khoan kha phd bién, thé hién co ban & chd nguoi ta sin
sang thuc hién ngay nhitng I¢énh mang lai 161 nho, nhung tri hoan khong thuc
hién 1énh dimng 16 khi xuét hién nhiing khoan 16 nho. Vi duy, khi mua ¢ phiéu
gia 35.000 d, sau d6 gia giam xudng 25.000 d, nguoi ta van khong ban cb
phiéu (tham chi con mua tiép) va chd dén khi gia 1én trén 35.000 ¢ mot chut
moi ban ngay kiém 10i. Gia co giam tiép nguoi ta ciing cr giir ¢6 phiéu do
tiép. Vi ho di tach biét gitra “tai khoan 151 va “tai khoan 16” trong tdm tri clia
minh, cho nén ho ¢ tdi da ho4 tai khoan 15i, va t6i thiéu hoa tai khodn 15, nén
gia 1én mot chat thi ban, gia xudng thi ¢ gitt, coi nhu nd chua bi chuyén qua
tai khoan 16.

Hiéu Gmg phén bo tai khoan nay ciing c6 thé duogc 1y giai bang hiéu tmg
tu ltra doi (so rang néu ban ma bi 16 thi s& cam thay ban than ra quyét dinh
dau tu kém), hay hiéu tng tiéc nudi (15 ban roi ma gia 1én). Hiéu ing phan bd
tai khoan 1y giai mot phan vi sao trong thi truong ting gia thi khdi luong giao
dich tdng cao hon khi thi truong gidm gia tai My va Nhat.

Ngoai ra, con nhiéu hiéu tmg tdm 1y khac nhau c6 thé tac dong dén cac
quyét dinh 1éch lac ctia nha dau tu. ..

Nhu vay & thi truong ndo con ton tai nhitng hanh vi khong hop 1y nhu

d3 ké trén cua ngudi dau tu thi 1a ddu hiéu cho thiy thi truong d6 kho dat
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dugc hiéu qua theo EMH, hanh vi ctia ngudi dau tu cang hop 1y thi do hiéu
qua s& t6t hon.

Diéu kién tiép theo dé thi truong hiéu qua, dé la:

- Khéng dwoc ton tai hanh vi bat hop 1y mang tinh hé thong.

Trong thuc té hanh vi khong hop 1y cta nhiéu ca nhan trén thi trudng
van xuat hién va anh hudng dén d6 hiéu qua cua thi trudong.

Néu chi mot nha dau tu don 1é c6 hanh vi khong hop 1y, thi anh hudng
cta giao dich ciia nha dau tu nay 1én gia c¢b phiéu trén thi truong 1a khong
dang ké (cho du 1a mot to chire dau tu 16n thi anh hudng ciing rt han ché néu
chi don doc mot minh). Tuy vay, khi hanh vi khong hop ly 1a mang tinh h¢
théng (nghia 1a mot nhom nhiéu nha dau tu ciing c6 mot hanh vi khong hop 1y
nhu nhau) thi khi 4y viéc dinh gia sai vé gia chtimg khoan s& xuat hién va co
thé bat dau kéo dai.

Tinh bat hop 1y trong hanh vi 1a kha pho bién d6i v6i nhiéu nha dau tu,
va do d6, né tao thanh dang “hiéu Gmg bay dan”, “hoi chimg dam dong”, bat
chudc 1an nhau tranh mua, tranh ban.... khién cho gia mot s6 ¢ phiéu khong
phan &nh gid tri “thuc” cia ching.

R& rang hanh vi bat hop 1y mang tinh hé thong s& lam cho thi truong
trd nén kém hi€u qua hon b1 vi gid ca ching khoan luc d6 da vuot qua xa so
v6i gia tri thuc (khong thé chi trong mot thoi gian ngan ma gia tri thyc cla
cong ty da duoc thay d6i qua nhanh chong!).

- Kha nang kinh doanh chénh léch gia trén thi truong tai chinh ciing la
nhan td rat quan trong anh hudng dén tinh hiu qua cta thi trudng chimg
khoan. Néu thi truong co d4u hiéu cho théy kha nang kinh doanh chénh l¢ch
gia bi giéi han thi d6 cling chinh 13 biéu hién sy khong hiéu qua cia thi
truong. Dé thi truong hiéu qua hon can phai c6 co ché dé kha ning kinh

doanh chénh I¢ch gia khong bi gidi han.
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Ly thuyét thi truong hiéu qua cho rang néu ton tai dinh gia sai thi s& ton
tai co hoi dé kinh doanh chénh 1éch gia thu lg1 nhuan, va chinh hanh vi kinh
doanh chénh léch gi4 s& diéu chinh gia trén thi truong vé can bang. Nhung
néu ton tai dinh gia sai, ma lai khong thé thuc hién kinh doanh chénh léch gia
dé tan dung cac khoan g1 nhuan nay thi nhu thé nao? Va tai sao lai khong thé
thuc hién kinh doanh chénh I¢ch gia khi c6 dinh gid sai ?

Trong thuc té c6 hai dang dinh gia sai: mot dang 13 thuong xuyén xdy
ra va c6 thé kinh doanh chénh 1éch gia dugc, mot dang 13 khong thuong xay
ra, kéo dai va khong thé kinh doanh chénh 1éch gid dugc (n61 mdt cach khac,
khé ma xac dinh dugc khi nao mirc dinh gia sai da dat t1 gidi han trén hay
duéi va diéu chinh lai).

Cau tra 101 cho vi¢c khong thé thuc hién kinh doanh chénh léch gia khi
c6 dinh gia sai 1a chi phi giao dich dé thuc hién kinh doanh qua 16n va an
chtra nhiéu rai ro do d6 ngan can cac giao dich thanh coéng. P timg c6 trong
lich str nhiéu vu bong bong gia & Nhat (thap nién 1980), Pai Loan (1990), cb
phiéu cong nghé truyén thong ctia My (1999-2000), roi gan day la ching
khoan Trung Qudc va Viét Nam (cudi nim 2006 dau nim 2007) ciing bi xem
1a “qua néng”. Tuy nhién, 16 rang khéng hé c6 nhitng diéu chinh tirc thoi nhu
nguoi ta ky vong, ma nhitng vu bong bong nay kéo dai nhiéu nam. Pay 1a dau
hiéu cua gidi han kha ning kinh doanh chénh léch gia. Két qua 1a thi trudong
khong hiéu qua.

Nhu vay, ddi véi khia canh gi61 han kha nang kinh doanh chénh l¢ch
gia, dé thi truong hiéu qua hon, chi phi giao dich & day can phai dugc chu .
Trong mot thi truong hi€u qua & muc 1y tudng chi phi giao dich phai & mirc
rat nho, gan nhu bang khong.

Va mot yéu td dic biét quan trong anh hudng dén murc d6 hiéu qua cua

thi truong chiing khoan trén phuong dién thong tin do la:
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- Tinh minh bach cua thong tin: Minh bach thong tin trc 1a viéc cong
khai hoa cac théng tin. Pay cling chinh 1a mot trong nhitng nguyén tic quan
trong trong hoat dong thi trudng chimg khoan. Cac chil thé trén thi truong,
dic biét 1a cac cong ty niém yét, cong ty chimg khoan phai chdp hanh viéc
cung cap thong tin trong Gmg véi cac mbe thoi gian theo quy dinh, tranh tinh
trang thong tin khong o rang, khong trung thuc hodc thong tin qua cham
tré... Minh bach thong tin tot s& gdy dung long tin va bao vé quyén loi chinh
dang cho nguoi dau tu.

Yéu cau rd nhét vé chuan muc cho viéc minh bach thong tin bao gém
hé théng ké toan, kiém toan; trach nhiém cong bd thong tin cua cac chu thé thi
truong; hé théng cong bd thong tin: cac quy dinh, quy ché vé cong bd thong
tin, co s& ha tang cong nghé, ... nham dua thong tin dén nguoi st dung mot
cach dé dang va chuan xéc.

Khi hé théng cong bd thong tin thi truong ching khoan dugc t6 chirc
tdt; déng thoi cac chu thé 1am ding cac chuan muc ké toan, kiém toan va
cong bd thong tin mot cach nghi€ém tic, c6 trach nhiém, tirc 1a thong tin dugc
xt 1y va moi nguoi tiép nhan mdt cach cong bang, nhanh nhay, gid chimg
khoan khi d6 s& dugc phan anh boi moi thong tin lién quan va tat nhién thi
truong s€ tréd nén hi¢u qua theo ding dinh nghia.

Trén day 1a mot s6 yéu té co ban anh hudng dén tinh hiéu qua cua thi
truong chimg khoan. Nhimg tac dong dén cac yéu té trén chic chin s& phan
anh dén tinh hiéu qua cua thi truong.

1.1.6. Ly thuyét thj truweong hiéu qua ddi véi cac thi truong méi thanh lap
1.1.6.1. Pic diém ciia cdc thi truwong mdi thanh Igp

Céac nudc co thi truong ching khoan méi khai sinh (nhu Trung Quéc,
Thai Lan, Viét Nam...) hodc tai sinh sau thoi gian dai dong ctra (nhu Nga, cac

nuéc Pong Au,...) déu duge coi 1a cac thi truong mai thanh 1ap (1a bo phan
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clia cac thi truong méi ndi). Theo H6 Viét Tién (2006) co thé chia gan 100 thi
truong moi ndi ra thanh ba nhém: Nhém thir nhét 1a nhiing thi trudng méi noi
phat trién nhat nhu Malaysia, Han Qudc, Dai Loan, Thai Lan c¢6 quy md va
mot s6 dic diém gan gidng véi thi truong phét trién ciia nhimg nudc nho nhu
Ha Lan, Ao, Pan Mach, Tay Ban Nha... Nhom thu hai 1a thi truong moi noi
dién hinh nhu Argentina, Brazil, An Do, Nigeria. Nhém nay mang nhiing dic
trung dién hinh cua thi truong mai ndi nhu d6 bién dong cao, thi truong tién
t¢ chua phat trién, mirc d md cira con nhiéu han ché). Nhém thr ba (nhém
cac thi truong méi thanh 1ap trong d6 c6 Viét Nam) 1a quy mo thi truong von
nho ca tuyét d6i 1an twong ddi, mic do giao dich thip va con nhiéu rao can
d6i voi cac nha dau tu nudc ngoai.

Bén canh viéc ké thira dugc céc tién ich va kinh nghiém tir cac nén kinh
té di trude thi cac thi truong méi thanh 1ap déu phai gap nhiéu thir thach:

+ Puoc to chuc trong bdi canh chung ctia mot nén tai chinh chua hoan
thién vé nhiéu vin dé nhu: cong khai, minh bach thong tin, cong khai tai
san,... Viéc tuan thii cac quy dinh kiém toan va cong bd thong tin con bi coi 1a
mot kho khan doi véi cac doanh nghiép tham gia niém yét..

+ ft kinh nghiém vé t6 chirc thi truong, cac mo hinh xay dung déu phai
thich nghi dan, vira lam vira rat kinh nghiém.

+ Phy thudc nhiéu vao dau tu tir nudc ngoai, vi vay c6 kha ning xdy ra
1a thi truong khong thé luong hét duoc cac ké sach kinh doanh ctia nha dau tu
nudc ngoai, hoan toan c6 thé mat phuong hudng bai nhitng thanh phan nhiéu
kinh nghiém d6i véi cac thi truong tuong tu.

Ngoai ra, thi truong cling con gap mot s6 van dé nhu:

+ Giao dich mong, tic 1a con rat it giao dich vé mat tong thé - co it tai
khoan cuia nha dau tu, trong d6 c6 nhiéu tai khoan lai khong dugc giao dich

mot cach thuong xuyén.
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+ Xuét hién nhiing hanh dong khong hop 1y cta nhiéu nha dau tu.
Thong thuong ngudi dau tu phai ra quyét dinh dau tu dya trén co so 13 nhiing
két qua cu thé nhu loi nhuan cao, an toan; hodc biét can d6i gilra lg1 suat va
rii ro. Nhung & cac thi trudng ciia cac nudc méi phat trién, ngudi dau tu cd
thé khong di theo 1y tri cia minh ma thudng chay theo “xu thé dam dong”. ..

+ Thi trudng nam trong tay nhiéu nha dau co, ma nhiing ngudi ndy cd
nhiéu kha nang chi phdi duogc thi truong, nhu trong dat 1énh, “lam gia”,...

+ Nguoi dau tu khong trang bi cho minh nhitng k¥ ning du tu can
thiét ¢t manh, chéng han chua phan loai dugc thong tin chinh théng va nhitng
thong tin 1a cai, chua théy ich loi cua viéc ¢6 dugc nhitng thong tin chinh
théng,...

+ Tinh thanh khoan thap.

+ Thi truong hoat dong con chiu nhiéu chi phdi cta “ban tay hitu hinh”
voi cac thi tuc chua that sy mém déo, nhanh nhay va SAC S40.

+ Chi phi giao dich con cao, mat nhiéu chi phi dé khai thac thong tin.

+ Phuong tién truyén tin chwa tot khién thong tin khong duoc phan anh
mot cach kip thoi, nhanh nhay.

Samuel’s (1981) dugc dé cap dén trong [21] dinh nghia thi trudng cua
cac nudc dang phat trién theo quan diém thong tin nhu sau:

“Gia ca khong thé phan anh mot cach ddy da moi thong tin san co.
Ciing khong thé cho rang cac nha dau tu s& hiéu mot cach ding din cac thong
tin dugc cong bd. Gia thi truong cia cac ¢o phiéu chiu tic dong 16n tir chinh
cac tap doan s hitu cac c6 phiéu nay hon 13 sy tac dong tir cac thong tin dugc
cong bd trén thi truong”.

Tom lai, tai cac nudc dang phat trién (c6 cac TTCK méi thanh lap) ta
dé dang nhan théy that kho khan cho céc thi truong dat dugc sy hi¢u qua. Tuy
vay, theo Samuels va Yacout (1991) thi:



34

... Khong ¢6 1y do dic biét nao dé co thé tin rang thi truong
chtmg khoén cta cac nudc dang phat trién lai dat hiéu qua. Néu thi
truong khong hiéu qua thi khéng co nghia 13 c6 mot diéu gi d6 qua
tdi té. Van dé mau chot 1a mot thi truong, cho du la khong hiéu qua,
thi chic chan 1a né vén tt hon 14 viéc khong c6 TTCK!

Céc nudc dang phat trién, bang nhitng nd luc cia minh, dang ngiy cang
cai thién dan cac diéu kién, khic phuc mot s6 mat han ché dé thi truong ngay
cang trd nén hi€u qua hon.
1.1.6.2. Viéc nghién citu EMH ¢ cdc nwéc dang phdt trién

EMH duogc nghién ctru hau hét & tai cac nude, chii yéu tap trung vao
tim hiéu k¥ hon vé khai niém EMH, céac dic diém caa EMH, cAc sai lam trong
danh gia EMH, kiém dinh vé EMH,.. Cac két qua thuc nghiém thudong dugc
dua ra va qua d6 lai 1am phat trién hon vé 1y thuyét. Néi chung tai cac thi
truong, déu co cac két qua kiém dinh cu thé vé tinh hiéu qua. P6i véi cac
nudc phat trién, EMH duoc kiém dinh & ca ba dang yéu, trung binh va manh;
con ddi voi cac nudc dang phat trién, dang yéu cua thi truong duoc phan tich
nhiéu hon hai dang kia bdi vi, ngoai cac tré ngai nhu da dé cap ngay tai muc
trén day, con c6 cac ly do khac la:

Céac nudc nay cd nhiéu thuan loi khi kiém tra dang yéu cua thi trudng
hiéu qua hon la dang trung binh va manh. Cac kiém dinh vé tinh hiéu qua
trung binh va manh 13 kho khin va khong chinh xac béi vi thiéu nhimg s6 liéu
& dang phu hop cho nghién ctru, quy tic khong phu hop, thiéu sy gidm sat va
budng ldng quan 1y trong viéc ap dung nhitng quy dinh hién hanh.

Ngoai ra, thong tin cua cong ty dugc phat hanh va luu thong trude khi
ban bdo cdo hang nam chinh thurc ¢6 hi¢u luc. Bdo cdo hang nam cia mdot s6
cong ty tham gia s& giao dich chting khoan bi nghi ngd, ké ca khi da c6 két

luan cuia kiém toan. Thi truong da thay d6i mot cach dang ké qua céac thoi ky
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va da chuyén sang thi truong dau co va sau d6 1a siéu dau co. Nhu vay co
nghia 13 ¢6 sy thay d6i trong xu thé van dong cua thi truong va hau hét cac
nha dau tu trén tré thanh nhitng nha dau co.

Hon thé nita cac chi sd gia ctia cac c¢o phiéu, cac thong tin vé gia, loi
sudt,... trong qua khir 13 sin c6 va dang tin cdy dé kiém dinh dang yéu cua thi
truong hiéu qua.

1.1.7. Tong két mdt s6 dic diém co ban cia EMH

Qua toan bd cac trinh bay trén vé 1y thuyét thi truong hiéu qua, ching
ta ¢6 thé rat ra duge mot sé diac diém ndi bat cua 1y thuyét nay nhu sau:

- Gia chting khoan luon ¢ mirc hop 1y (gia tri thyc). Trong mot thi
truong hiéu qué, gia ca 1 tin hiéu tot nhat dé phan 4nh vé gia tri ndi tai cla
chtimg khoan d6. Chimng nao ta con thay rang gia ching khoan léch qua xa so
vé6i gia tri thue thi d6 13 bang chimg cho thay thi truong d6 1a khong hiéu qua.

- Gia ching khoan phéan ung lai vdi cac thong tin mot cach tirc thoi.
Khi c6 bét ky thong tin nao ddi véi thi truong, ca nhitng thong tin tét, xau,
cong khai hay chua cong khai, thi truong déu phai duoc hip thy mot cach
nhanh chong thé hién qua gia chimg khoan. “Slogan” vé EMH la “Hiy tin
vao gia thi truong”.

- Gia chimg khoan chi thay d6i khi gia tri thuc cua chting khoan thay
d6i va phu thudc vao cac thong tin tic dong dén ching. Vi vay, su thay doi
gia ching khoan 1a khong thé du doan dugc bai vi khong ai biét trude dugc
cac thong tin cua ngay mai, cai gi s€ xdy ra trudc va vao luc nao.

- Khong c6 thi trrong nao 1a hiéu qua hoan toan, cling nhu khong c6 thi
trudong nao lai phi hiéu qua mot cach tuyét doi, cac thi truong déu dat hiéu qua
0 mot murc dd nao do.

- Khéng c¢6 mot nha dau tu nao c6 thé danh bai dugc thi truong mot

cach lau dai va thuong xuyén.
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Theo EMH, néu c6 mét nguoi nao do6 luén thé hién duoc su vuot troi
clia minh so véi thi truong thi d6 ciing chi 1 sy may mén. Cac nha nghién
ctru EMH cho rang dau tu ngiu nhién cac ¢6 phiéu theo danh muc thi trudng
vé co ban la dat dugc muc trung binh cua thi truong, tuy vay, hau hét nguoi
tham gia phai 14 nhimg ngudi c6 am hiéu nhat dinh vé TTCK dé ra duoc
nhiing quyét dinh mua ban, lua chon co hdi dau tu. Chinh dic diém nay cua
EMH d3 1a cau tra 101 16 rang nhét cho cac tranh luan vé6i thuyét nay rang cac
nha dau tu duoc coi 1a tai ba nhu George Soros, Warren Buffett,... chi la
nhitng ngudi may man hon nhimng ngudi khéc.

1.2. CACLY THUYET CO SO CUA THI TRUONG HIEU QUA

Ly thuyét thi trudng hiéu qua 12 mot su ké thira, phat trién va la két qua
ctia viéc str dung mot sd 1y thuyét tai chinh da duoc phd bién trong lich sir.
Dué6i ddy luan an s& gidi thiéu vé ba trong sd cac 1y thuyét 1a nén tang cho
EMH.

1.2.1. Mb hinh Lgi suit ky vong hay “Tro choi cong bang”

Ly thuyét loi suat ky vong (Fama 1970) c6 thé dugc mo ta nhu sau:

E(Byu|®,) =14 E(7,,1®,) |p, (1)

trong do:

E 1a ky hi¢u ky vong;

pjt 1 gia ctia chimg khoan j tai thoi diém t;

pj,t+1 1a murc gia tai thoi diém t+1;

1j,t+1 1a 1oi suat mot thoi ky (=(pj,t+1 — pjt)/pjt);

@t 14 mot ky hiéu chung cho bat ky tap thong tin nao va duoc gia dinh
1a duoc “phan anh diy du” ¢ trong mirc gia tai thoi diém t;

Dau ngd & trén bién sb cho biét pj,t+1 va rj,t+1 1a cic bién ngiu nhién

tai thoi diém t.
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Tir (1.1) ta co thé thay gia ky vong ciia chting khoan j (43 khai thac hét
cac thong tin hién cé tai thoi diém t) bang gia chting khoan ¢ thoi diém hién
tai cong v&i muc gia ¢ hién tai nhan véi loi suét ky vong cua chiing khoan do6.

Goi chénh léch gia cuia ching khodn j tai thoi diém t+1 (gid quan sét)
v6i murc gia ky vong dugc xac 14p tai thoi diém t+1 trén co s thong tin ®t 1a
xj,t+1:

Xim=Pjm— E(p_,',z+1 |ch) (1.2)

Trong mot thi truong hi€u qud, cac cd nhan s€ c6 cac khoan chénh 1éch
thu nhap bu trir nhau, vi vy, thi truong 13 “cong bang”.

Trc 1a:

E(%,,,|®,)=0 (1.3)

Chudi {xjt} xac dinh nhu vay 1a mot “trd choi céng bang” di voi chudi thong
tin {®t}. Hay chung ta cho:

z

jal T rj,z+1 -

E(F,.,|®,) (14)
Khi do:
E(%,,,|®,)=0 (1.5

Do vay, chudi {zjt} cling 1a mot “trd choi cong bang” ddi véi chudi
thong tin {D}.

Tuong tu, zj,t+1 1a chénh 1&ch loi suat tai thoi diém t+1 so véi loi suat
ky vong can bang duoc xéac 1ap tai thoi diém t.

Goit:

a(®,)=](?,).a(®,),..a,(®,)] (1.6)

13 luong tién oj(Pt) tai thoi diém t ma cé thé dau tu vao mot trong s6 n chimg
khoan hién c6. Mot hé théng nhu vy sé tao ra tong gia tri thi truong trdi 1én

tai thoi diém t+1 va gia trj d6 bang:
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Vt+1 = zaj ((Dt)[rj,tﬂ - E(fj,zﬂ | q)t):| (17)
j=1
cling dua vao dac diém “trd choi binh drflng” cua (5), ta co:
E(VIH | q)t) = Zaj (q)t)[k/‘,tﬂ - E(E_/,t+l | (Dt):| = O (18)
j=1

1.2.2. M6 hinh martingale dwéi
Ciing xuat phat tir mo hinh (1.1) nhung néu :

E(P; .. |®,)> p, hodc twong duong E(7,,,|®,)20  (1.9)

s
thi chudi {pjt} cta ching khoan j duoc goi la tudn theo mot martingale dudi
d6i voi chudi thong tin {dt}, nd c6 nghia 13 trén co sé tap thong tin Pt thi
mure gia thoi ky t6i duoc ky vong sé bang hoic 16n hon murc gia hién tai. Néu
(1.6) dung & dang phuong trinh (do vay loi suat ky vong va thay doi gia ky
vong bang khong), khi d6 chudi gia s& tuan theo martingale.

E(pjl®) = p,  (110)

/

Duy doén gia chimg khoan tai mbc Gié chung khoan tai méc t
t+1 trong khi chi c6 thong tin dén
moc t

1.2.3. Ly thuyét buéc ngiu nhién (Random walk hypothesis)

Ly thuyét budc ngau nhién 12 nén méng cho viéc phat trién 1y thuyét thi
truong hiéu qua voi nhimg dong gop dang ké cua Kendall (1953), Samuelson
(19657), Lucas (1978),...[23].

Theo 1y thuyét budc ngau nhién ddi voi thi trudng chimg khoan thi su
thay d6i gia 1a ngu nhién — nhung su ngau nhién 1a két qua cua sy canh tranh
quyét liét gitra cac nha dau tu khon ngoan trong viéc tim kiém loi nhuan (khac
v6i viéc mic dinh vé tinh ngau nhién d6i véi cac hién twong tu nhién hay vat

1y). Cac su thay d6i gia trong qua khu 1a doc 1ap v6i nhau, khong cé cac lién
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hé twong quan chudi, va vi vay chudi gia chiung khoan tuan theo mé hinh
budc ngau nhién (Random walk hypothesis).

DPé mo ta nhimg kiém dinh théng ké st dung cho kiém dinh gia thuyét
vé budc ngau nhién, mé hinh budc ngau nhién [23] dugc thiét 1ap nhu sau:
P,=E(P,/Q)+e, (1.11)

Trong d6 P, 1a gia c6 phiéu tai thoi diém t+1; E (P, /Q,)1a ky vong

clia gia tai thoi diém t+1 voi cac thong tin da biét tai thoi diém t; e, : sai s6
ngau nhién tai thoi diém t+1.

Mo hinh (1.11) cho thiy gia c6 phiéu bang tong cta gia trung binh va
sai s6 du bao. Sai s6 du bao can théa min nhiing tinh chét sau:

a. Tinh khong chéch, didu d6 co nghia 1a E(e

./ Q,)=0 tic 1a trung
binh sai s cta du bao bang 0.

b. Tinh hi€u qua, E(e, e /Q,)=0, diéu nay c6 nghia khong c6 twong
quan giira sai sO o thoi ky lién tiép voi tap thong tin Q. Néu tinh chat nay
khong ding, thi c¢6 thé dé dang chimg minh duoc gia thuyét thi truong hiéu
qua bi bac bé (xem chirmg minh phan dudi).

c. Tinh ddc 1ap, dugc chi ra boi biéu thiac E(e

W E1Q,)/Q)=0,
diéu nay c6 nghia 1a sai sé6 du bio va gia trung binh khong twong quan
vo1 nhau.

Sai s6 du bao dugc giai thich nhu moét tac dong cua thong tin hodc cu
s¢ ngdu nhién. Bai thong tin duge dinh nghia 1a khong doan trude duge nén
viéc dua sai s6 ngu nhién vao mé hinh 14 hop 1y. Hon nita, béi thong tin chi
gy ra su thay d6i gia co phiéu trong thoi ky tir t dén t+1 nén co thé viét lai
mo hinh (1.11) dudi dang sau:

Pt+1 :B+et+1 (112)
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Trong d6 e,,, sai s6 du bao tai thoi diém t+1 va c6 day du cac tinh chat
phat biéu ¢ trén.

Mo hinh (1.12) dugc goi 1a budc ngau nhién hodc qua trinh Martingale
[27]. M6 hinh nay chi ra rang, vi thong tin 14 khong doan trude dugc nén gia
co phiéu ngdy mai dugc wéc luong gibng nhu ngay hom nay thém vao mot
phan sai sb, va vi sai s6 nay c6 ky vong bang 0 nén vé mit trung binh thi gia
0 phiéu ngay mai sé khong c6 gi “tot” hon ngay hom nay.

Ta c6 thé thdy mot sb tinh chat duoc phat biéu ¢ trén thé hién & mo
hinh (1.12). Vi dy, tinh chat phan du khéng tu twong quan c6 thé thay ngay,
that vay, néu e, va e, cO tuong quan voi nhau, gid st theo phuong trinh
e, =pe +v,, (v, lanhidu tring), thay vao mo hinh (1.12) ta co:

Ba=FB+pe+v,=F,=F+p(F-F)+v, (1.13)

:>Pt+1_B:p(Pz_Pt—l)+Vz+l (114)
Mo hinh (1.14) chi ra rang ta c¢6 thé du béo ca gia co phiéu tuong lai

(P,,) va chénh léch gia (P,, — P) dua trén gia trong qua khu. Vi vdy pphai
bang 0. R rang s& c6 mau thudn ddi véi thi truong hiéu qua yéu néu phat
biéu rang gia qua khir c¢6 thé tac dong t4i gia tuong lai boi thong tin vé gia
trong qua khuo khong tao ra mot tdc dong nao anh hudng té1 gid tri cua
co phiéu.
1.3. MOT SO LY THUYET TAI CHiNH KHAC PHAT RIEN BEN CANH
LY THUYET THI TRUONG HIEU QUA

EMH hién nay luén c6 mot sd 1y thuyét khac phan bién lai do thuc té
cac su kién dién ra trén thi truong chirng khoan da chi ra, chrfmg han c6 nhitng
hién tuwong nhu tai sao lai c6 nhiing ngay thir ba den t6i vao nhitng nim 1987,
c6 nhitng vu bong béng sup d6 vao nhitng nim 2000 tai cic nudc chau A chi

trong nhimg khoang thoi gian rat ngan, tai sao nhitng nha dau tu 130 luyén
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nhu Warren buffet, Soros,... lai thanh cong trong thoi gian rat dai? EMH liéu
c6 dtng vimg dugc khong khi luén c6 mot sé 1y thuyét phan bac lai, nhu 1y
thuyét Down clia cac nha phan tich k¥ thuat, Iy thuyét vé phan tich gia tri cta
cac nha phan tich co ban, 1y thuyét tai chinh hanh vi, 1y thuyét thi trudng
thich nghi...

Ly thuyét thi trudng hiéu qua hién nay chic chan khong thé ton tai mot
cach 1y tudng voi cac gia thiét néi chung 1a thiéu thyc té vé chi phi giao dich,
vé tinh hop 1y cta nguoi dau tu,... Vi vy, EMH gid di dugc ap dung véi viée
ndi long mot sb gia thiét, chang han gia ca phan anh gia tri ndi tai ctia chimg
khoan nhung c6 sai s6; va viéc ton tai cic truong phai khac bén canh EMH
cling khong phai qua vo 1y. Duéi day luan an s& diém lai mot s6 trudng phai
nhu vay dé thay rd hon vi tri cia EMH trong mdi quan hé véi cac 1y thuyét tai
chinh khac trong nén tai chinh hoc hién dai.

1.3.1. Trwong phai Phan tich ky thuat

Phan tich k¥ thuat 1a khoa hoc ghi chép biéu d6 dudi dang dd thi cac
giao dich c6 phiéu hodc nhom cd phiéu trong qua khtr va tir d6 vé& ra dugc bic
tranh vé xu thé trong twong lai.

Céc nha phan tich k¥ thuat dung cong cu chu yéu 1a dd thi, biéu d6. PO
thi c6 thé bicu thi bat ky su viéc gi xay ra trén thi trudng hodc cac chi sé tinh
ra tir cac dai lugng d6. Trén d6 thi ngudi ta cd gang tim ra quy luat vé cac tin
hiéu bao trudc vé sy thay doi cua xu thé gid. Trong thuc té chi can co cac dd
thi bién do gia gia cao nhat, gia thip nhat, gia dong cira va khdi luong giao
dich trong ngay. Do thi theo ngay s& duoc bd sung boi cac dd thi theo tuin,
theo thang.

Céac nha phan tich k¥ thuat van luén tim kiém va phat trién 1y thuyét
ctia minh, ngudi ta tin rang cai gi da dién ra trong qua khir déu rat quan trong

va 1a co sé cho tuong lai. RS rang 1y thuyét nay tiép can khac voi EMH, khi
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EMH cho rang trong thi truong chting khoan gia ca trong qua khir khong c6
lién hé gi v6i nhimng dién bién trong tuong lai.

Chi khi ndo thi truong khong dat hiéu qua dang yéu thi phan tich k¥
thuat méi co ¥ nghia dbi v4i nhitng nguoi sir dung chung va luc d6 hién nhién
rang phan tich k¥ thut chiém uu thé. Tuy vay, thi truong khong phai lac nao
cling ¢ trang thai khong hiéu qua, né ludn trong trang thai tu diéu chinh vé
murc hiéu qua, va do d6 phan tich k¥ thuat sé& 1a cong cu danh cho mot s6 nha
dau tu trong mot s6 thoi diém nhat dinh.

1.3.2. Trwong phai Phan tich co’ ban

Phan tich co ban la viéc phan tich tinh hinh tai chinh cling nhu tinh
hinh kinh doanh ciia cong ty dinh dau tu nhu dwa vao bang can dbi tai khoan
va ban bao céo loi tirc ciia cong ty dé xem xét chat luong cila cong ty ciing
nhu viéc phat trién cta cong ty theo thoi gian, nho d6 tién doan cac chuyén
bién gia chimg khoan. Phan tich co ban di sau vao ndi bo ciia cong ty phat
hanh ra chimg khoan do, xem céac chi ti€u co ban trong cic bio cao tai
chinh,... Phan tich co ban s€ danh gia mot chirng khodn dudi gia tri hay trén
gid tri hién hanh, va diéu nay s¢ khéng dinh gié tr1 thuc cia mot cong ty cod
mdi quan hé mat thiét nhu thé nao voi cac dic tinh tai chinh nhu: kha ning
phat trién; nhitng rii ro ma cong ty c6 thé gip phai; dong tién mit... Bat ky
mot su chéch hudng nao so vai gia tri thuc cling 1a ddu hiéu cho thay ¢ phiéu
do6 dang ¢ dudi hodc vuot qua gia tri thuc. Chinh vi vay nha phan tich thuong
coi d6 1a kim chi nam cho quyét dinh dau tu trong tuong lai.

Theo cac nha phén tich co ban, diéu quan trong 1a phai danh gia cong ty
ma minh dau tu that k¥, dic biét 1a cac thong tin trong cic bao céo tai chinh
va quyét dinh mua ban véi suy nghi co phiéu ma minh ban ra 1a dang dugc
danh gid cao hon gia tri thuyc va nhitng gi minh dang mua vao la dang duoc

danh gia thap hon gia tri thuc.
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Khi thi truong hiéu qua dang trung binh thi rd rang trudng phai phan
tich ndy hoan toan khong c6 y nghia ddi véi nguoi st dung chung boi vi gia
ca chimg khoan d3 phan anh hét nhitng thong tin dugc cong b tir chinh cac
bao cdo tai chinh ctia cac cong ty va viéc sir dung nhiing thong tin nay ciling
khong thé nao mang lai ich lgi vuot trd1 nao cho nguoi dau tu. Tuy vay, khi
thi trudng khong hiéu qua hodc hiéu qua ¢ dang yéu thi rd rang truong phai
phan tich co ban that sy chiém uu thé, 1a mot thach thirc d6i voi EMH. Nhung
chic chan 1y thuyét vé& phén tich co ban ciing khong thé phu nhan hoan toan
vai tro cia EMH béi vi chinh nhiing nguoi dau tu khon ngoan trén thi truong,
khi da st dung cong cu phan tich co ban, lai dan dua thi truong tré nén hi¢u
qua hon do luc nay gia ca 1a tin hiéu tot dé phan anh ding gié tri noi tai cua
ching khoan.

1.3.3. Ly thuyét tai chinh hanh vi

Ly thuyét tai chinh hanh vi v6i nén tang co ban 1a “thi truong khong
ludn ludn dung”, da dat ra mot déi trong 16n dbi véi Iy EMH. Ly thuyét thi
truong hiéu qua dua trén niém tin rang ludn ton tai mot co ché diéu chinh thi
trudng vé trang thai hiéu qua, d6 13 co ché kinh doanh chénh 1éch gid. Mot khi
tdn tai hién tuong dinh gia sai trén thi truong, nghia 1a gia cua cac cong cu
trén thi truong tai chinh khong phan 4nh mot cach chinh xac gia tri hop 1y
(dva trén nhitng nhan td co ban), thi s¢€ ton tai co hoi kinh doanh chénh 1éch
gia, va “nhitng nha dau tu hop 1y khi tan dung nhig co hoi ndy (mua tai san
bi dinh gia thap, ban tai san bi dinh gia qua cao), s& gop phan diéu chinh thi
truong vé trang thai hop 1y hay can bang

Ly thuyét tai chinh hanh vi chi ra rang, co ché diéu chinh d6 khong
phai lc ndo ciing c6 thé xay ra, nghia 1 s& c6 nhitng truong hop nhimng nha

dau tu “hop 1y’ khong thé chién thing nhimg nha dau tu “bat hop 1y~ va khi
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do, thi truong s€ khong hi¢u qua, hay “sai” (tuc 1a dinh gid qua cao hoac qua
thap gia co phiéu hay cac loai san pham tai chinh khac).

Ly thuyét tai chinh hanh vi 13 su phat trién két hop tdm 1y hoc vao tai
chinh va truong phai nay cling dugc bat dau nghién ciru tir rat sém (tir nhiing
nam 1880), va sau nay no ciing c6 budc phat trién dang ké. Theo [14] va [27],
tir nhitng tac pham nén tang ciia Amos Tversky va Daniel Kahneman (1979),
Richard H.Thaler (1985) va dic biét 1a Robert Shiller véi cudn sach noi tiéng
“Irrational Exuberance” (2000), du bao chinh xac su sup dd cua thi truong cd
phiéu toan cau khong 1au sau d6, da tao budc ngoat 16n cho nhitng nha nghién
ctru tai chinh hanh vi lién tuc dua ra cac nghién ctru méi. Ngoai ra, con phai
ké dén mot nghién ctru quan trong nam 1993 cua Jegadeesh va Titman ma dén
nay van 12 mot thach thirc cho trudng phai Thi trudng hiéu qua 1a hidu tmg xu
thé (momentum effect), véi ngdy cang nhiéu phién ban dé xuat cach tan dung
hi¢u img nay dé kiém loi nhuén vuot trdi ma rai ro khong cao (phién ban moi
nhat 12 nghién ctru ctia Sagi va Seasholes cong bd trong nam 2007) voi nhiing
két qua khong thé giai thich dugc bang cac mé hinh thi truong hiéu qua.

Cac md hinh dugc dé xuat boi 1y thuyét tai chinh hanh vi s& co thé
ding néu trén thi truong tdn tai mot trong ba diéu kién co ban sau:

- Ton tai hanh vi khong hop 1.

- Hanh vi bat hop 1y mang tinh hé thong.

- G161 han kha nang kinh doanh chénh I¢ch gia trén thi truong tai chinh.

Néu ca ba déu ton tai, ly thuyét tai chinh hanh vi du bao rﬁng viéc dinh
gia sai khong nhitng 13 ton tai, ma con la rat dang ké (I6n hodc dén mirc
nghiém trong) va kéo dai.

Nhu vay, trong mot thi trudong nao néu xuét hién nhiéu hién tuong
trong cac yéu t6 ké trén thi thi trudng d6 bi chi phéi nhidu boi 1y thuyét tai

chinh hanh vi va thi trudong kho tuan theo EMH.
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1.3.4. Ly thuyét thi trwong thich nghi (AMH)

Ly thuyét thi truong hiéu qua véi nhan dang quen thudc 14 EMH hién
nay da duoc mot s6 nha nghién ctru xem xét mdt cach than trong hon va cung
voi no 1a tén goi AMH (Adaptive Market Hypothesis), tuc 1a thi truong hiéu
qua mang tinh thich nghi cao. N6 dugc giai thich la c6 tinh thém nhitng hanh
dong bat hop 1y cua cac chu thé tham gia thi trudng va cha ¥ hon dén hanh vi
clia timg nhom chil thé trén thi truong (gidng nhu trong sinh hoc: tinh dén
tung loai, tung 16p...).

AMH dugc chdp nhan trong ngan han, giai thich nhiéu su kién ma
EMH khong thé 1y giai néi. AMH thi duong nhu chap nhan nhiing nghich Iy
ma EMH van thuong hién hiru. Sy nghich 1y thé hién ¢ chd néu tat ca ngudi
dau tu tham gia thi truong tin rang thi trudng 1a hiéu qua thi lic d6 thi truong
lai khong hiéu qua boi vi khi d6 khong c6 dong co dé cho nguoi dau tu phai
phan tich chimg khoan dé chon ra nhiing chung khoan dang bi danh gia
khong dang voi gié tri thuc cua chiing dé thay d6i danh muc dau tu ctia minh,
nhu vdy, thi trudng giam st han do tinh thanh khoan yéu. Thuc té thi tinh
hiéu qua cua thi truong phy thudc vao nhitng ngudi tham gia thi truong véi
niém tin cta ngudi choi 1 thi trudng chua hidu qua va viéc phan tich dé chon
Iua ching khoan 14 can thiét trong nd luc tim nhitng khoan lgi nhuan cao hon
murc trung binh cua thi truong. Nhu vay, thi truong lai tré nén luén s61 dong
voi tinh thanh khoan cao.

Trén day 1a mot sb 1y thuyét trong tai chinh dan xen cung 1y thuyét thi
truong hiéu qua, ludn 12 mot ddi trong cho 1y thuyét thi truong hiéu qua. Tuy
vay, nhiing 1y thuyét nay ciing chi thing thé trong ngan han, khi thi trudng
tam thoi chua hiéu qua. Va ciing can luu ¥ rang, khi thi trudng hiéu qua ¢
mic ndo d6, chiang han hiéu qua dang yéu hay trung binh, tham chi khong

hiéu qua thi cac truong phai nhu phan tich co ban, phan tich k¥ thuat,... di ké
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trén van cling song song ton tai véi EMH, va thi trudng tai chinh khi d6 ciing
van can EMH dé lam thudc do dé xac dinh vi tri hiéu qua cta no.

1.3.5. Mot s6 truong hop (hiéu wng) xuat hién bén canh 1y thuyét thi
truong hiéu qua

Ly thuyét thi truong hiéu qua thuong luan giai 13 thi truong ludn ludn
ding. Tuy vay trong khi quan sat va thuc hanh trén thi truong chimg khoan
khong phai lic nao 1y thuyét nay ciing d& duoc chap nhan, d3 c6 nhiéu quan
diém theo dudi y kién: “thi truong khong ludn ludn ding” va thuc su nd da
tré thanh thach thic dbi véi 1y thuyét thi trudng hiéu qua. Ching ta ciing can
xem xét nhitng truong hop nay.
1.3.5.1. Hiéu irng P/E, hiéu irng quy mé va hiéu ieng cudi niam

P/E 12 mot chi s6 quan trong trong viéc danh gia cac c6 phiéu. N6 con
duogc goi 1 hé sb nhan cua cd phiéu. Khi biét 13i sau thué cua doanh nghiép s&
tinh dugc ngay gia tri cia doanh nghiép va tuong (mg gi tri ctia c6 phiéu khi
nhan 14i sau thué véi P/E. Cac doanh nghiép khac nhau c6 P/E khac nhau din
t6i cac nghién ctru vé hiéu tng P/E d6i v6i gia c6 phiéu. C6 cac nghién ctu
cho thay rang cac chtng khoan c6 P/E cao thi c6 thu nhap bat thuong nhé hon
cac chimg khoan co6 P/E thap (Basu).

Nhiéu nghién ctru chi ra rang P/E thuc chat chi 1a bé ngoai ctia hiéu tng
quy mo. Viéc danh gia hiéu tmg P/E hau nhu bi thay thé bdi viéc danh gia
hiéu tng quy md nhung ngugc lai thi khong. Cac kiém dinh hiéu tng quy mo
cho thay c6 phiéu cua cic doanh nghiép c6 quy moé nho (danh gia theo mirc
do von hoa) dat dugc thu nhap bat thuong cao hon so vdi cac doanh nghiép co
quy md 16n ké ca dbi voi truong hop P/E khé cao. Tuy nhién, Gmg véi mirc
thu nhap bat thuong cao hon, rii ro d6i véi cac doanh nghiép nho lai 16n hon.

Do d0, chién luge dau tu vao co phi€u cua cac doanh nghi€p c6 quy mo nho
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khong co tinh thong linh trong thuc té vi cac nha dau tu chimg khoan trong
khi quan tam dén loi ich thi cling dong thoi luu ¥ dén rii ro di keém.

Dién hinh cho trudng hop nay 1a nghién ctru vé hiéu ing quy mo cia
Ibboston thuc hién nam 1984. Ibbotson da 1ap mot danh muc dau tu gém 50
¢ phiéu ctia cac doanh nghiép c6 quy md nhé nhat véi ty 16 bo von tuong
g vai ty 1é mic von hoa cua cac doanh nghiép nay trong thi truong va gitr
danh muyc ndy trong 5 nim lién tiép. Viéc nay duogc lap di lap lai trong sudt
giai doan 1926-1983 dé dam bao danh muc chi gdm cac c6 phiéu ctia nhimg
doanh nghiép c6 quy mé nho nhat. Két qua s& duoc ddi chung véi danh muc
cac ching khoan SP500 trong cung giai doan.

Lién quan dén hiéu tmg quy mé, theo [10], Keim (1983) con phat hién
thay hiéu ing quy mé manh nhat 13 vao thang 1 hang nam thé hién bai chénh
léch 14i suat chimg khoan giita hai nhém doanh nghiép nho va 16n 1a cao nhét
vao thang nay. Chi tiét hon, Roll (1983) con chi ra rang hiéu ing quy mo la
manh nhét vao ngay cudi cta thang 12 nam trudc va kéo dai sang bén ngay
dau thang 1 ctia nam tiép theo.

Hién tuong nay dugc giai thich 12 boi k¥ thuat diéu chinh thué phai nop
cua cac trung gian tai chinh. Céc trung gian tai chinh thuong ban ra vao thang
12 r6i mua lai vao dau thang 1. Bang cach nay céac trung gian tai chinh tao ra
khoan 15 trén vbn nhat dinh vao cudi nim dé diéu chinh muc thué phai ndp.
Sy lién quan cta hiéu Gng cudi nim va hiéu tmg quy mo dudi tic dong cua
viéc diéu chinh thué 1a & chd:

Céc ching khoan cua cac doanh nghi¢p nho thuong dugce gilt boi cac
nha dau tu nho trong khi cic trung gian tai chinh thudng it gitt cac chimg
khoén nay. Trong khi d6, thuong chi cé cac trung gian tai chinh méi c6 cac

hoat d6ng nham diéu chinh thué
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1.3.5.2. Hiéu irng cuéi tudn, higu irng ngay Ié va hiéu irng thing

Lién quan dén hiéu Gng cudi tuan co hai gia thiét duoc dua ra:

+ Lai suat ching khoan ty 1& vé6i thoi gian giir ching khoan. Nhu vay,
sau ky nghi cudi tuan thi 13i suat ching khoan s& phai tang gap 3 lan.

+ Lai suat ching khoan phu thudc vao thoi gian dau gia. Nhu vay, 1ai
suat chung khoan ciia ngdy thir hai phai bang véi 1ai suat chimg khoan cua
cac ngay khac.

Tuy nhién nhiéu két qua khéc lai cho két qua trdi nguoc voi hai gia
thiét trén. Két qua ciia Hamon va Jacquillat (1998) trén co s& quan sat gia mo
cura hang ngay tai thi truong chirng khodn Paris trong giai doan 1977 — 1987
cho thay 14i suat chimg khoan ngay thtr hai hang tuan 13 am trong khi cac
ngay khéc thi 13i suat duong. French (1980) khi xem xét trén gia dong cira lai
thay rang 1ai sudt chimg khoan 4m vao ngay tht ba hang tudn, con cac ngdy
khac lai cao hon murc trung binh cua tuan (theo [10]).

Vé hiéu ung cudi tuan, két luan chung dugc rit ra can cir vao nghién
ctru ctia Rogalski (1984) duoc dé cap trong [14]. Khi x4c dinh 14i suét can ctr
trén gia mo clra va dong ctra clia mdi ngay thi 13i suat cua ngay tht hai 13
duong. Nhung khi so sanh gia dong ctra ciia ngay hom trude voi gia mo cura
ngay hom sau thi 13i suat giita thoi diém mo cira ngay tha hai va thoi diém
dong cira ngay cudi tuan trude 1a Am. Nhu vay, sau ngay nghi cudi tuan, gia
chtmg khoan néi chung giam xubng vao ngdy dau tuan tiép theo rdi sau do
mai tang tro lai.

Lién quan dén hiéu Gmg ngay 18, cac nghién ctru déu cho thay 13i suat
tang manh khi thi trudong hoat dong trd lai so voi thoi gian trudc ky nghi.
Ariel (1985) thong ké 13i sudt ciia danh muc dau tu gom cac ching khoan
DJIA trong giai doan 1963 — 1982 cho thiy mirc ting trung binh sau ki nghi 18

1a gap 9 lan trude ky nghi. Néu danh muc dau tu duoc ciu trac theo ty 18 mirc
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von hoa thi murc ting trung binh 1én téi 14 1an. Lakonishok va Smidt (1978)
khi théng ké trong giai doan 90 nam véi cac ching khoan DJIA thi mirc ting
trung binh 1én toi 211an (0,219% ngay so v6i 0,0094% ngay). Ciing nghién
cru nay cho thdy 51% khoan li trén vén dat duogc khi dau tu vao chimg
khoan DJIA trong giai doan 10 ngay trude ki nghi 1€ (theo [10]).

Hiéu tng thang ciing rat dang phai luu tdm. Trong giai doan 1966-
1981, 14i sut chimg khoan trén thi trudng chimg khoan My tinh trén gia dong
clra ctia 4 ngay dau thang so voi thang trude 14 0,473% trong khi tinh trén gia
dong cira ciia 4 ngay lién tiép trong sudt thoi gian con lai trong thang chi 1a
0,0612% (gap t6i 7,7 lan).

Viéc giai thich mot cach chi tiét cac hién twong tao ra thu nhap bat
thuong ng voi cac hiéu tmg di duoc kiém dinh néu trén 13 rat kho khan.
Song vé co ban, cac hién tuong phu thudc thudc vao dac trung van dong cua
dong vén & timg thi trudng, hanh vi ciia cac trung gian tai chinh va viéc cong
bb thong tin.Viée tap trung dang ky mua ban ching khoan vao nhimg thoi
diém nhat dinh s& tao ra kha nang du doan van dong cua dong von va thong
tin s€ dugc phan dnh vao gid & nhitng giai doan tuong Uimg chinh 16n va viéc
cong bd thong tin ctia cac doanh nghiép ciing 1am xuat hién thong tin, ching
s& duoc phan anh trong gia, dic biét nhat 1a vao giai doan chuyén thang va
chuyén nim. N6 dong gop dang ké vao viéc 1am xuét hién cac hiéu tng cudi
nam va hi¢u ung thang.

TAt ca cac hiéu Uimg néu trén déu 1am xuit hién thu nhap bat thuong,
lam lung lay gia thiét vé tinh hiéu qua cua thi truong ciing nhu lam nhiéu cac
kiém dinh thuc té.Viéc danh gia hiéu qua thi truong rd rang phai tinh dén

nhitng hiéu tmg d3 néu dé c6 cac xir Iy phu hop trong cong tic nghién curu.
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TOM TAT CHUONG 1

Tom lai, chuong 1 luan an d3 khai quat nhitng nén tang 1y thuyét cta
EMH, d6 1a khai niém vé thi trudong hiéu qua, co so toan hoc cua ly thuyét, v
nghia va tdm quan trong cua Iy thuyét nay... Nghién ctru vé EMH chu yéu 1a
kiém dinh vé tinh hiéu qua cua cac thi truong va viéc kiém dinh cu thé ba
dang hi¢u qua tuwong ing vai cac tap thong tin phan anh vao thi truong, la maot
trong nhing cong viéc duoc cac nha nghién ctru vé EMH lién tuc thyc hién.
Nhén dang céc tap thong tin 1a rat quan trong dé dua ra cac mo hinh kiém
dinh. Thi truong cang hi¢u qua khi cac thong tin dugc phan anh vao trong gia
chtimg khoan cang nhanh va nguogc lai. Phan tich cu thé va siu hon vé cac
phuong phép kiém dinh thong dung cta ba dang thi truong hiéu, khai quat lai
cac két qua kiém dinh tai mét sd nudc qua cling nhu danh gia mac do hi¢u

qua cua TTCK Viét Nam s€ dugc gidi thi¢u trong chuong 2 ctia luédn an.
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Chuong 2
KIEM PINH TiNH HIEU QUA
CUA THI TRUONG CHUNG KHOAN VIET NAM

Thi trudng chimg khoan Viét Nam ra doi va phat trién chua diy mot
thap ky nhung di dat duoc nhiing két qua nhét dinh, trd' thanh mot kénh hap
dan cho nhiéu nha dau tu, 1am cho nén kinh té s6i dong hon... Tuy vay, xung
quanh viéc phat trién cua thi trudng con co rat nhiéu buc thiét can giai quyét.
Cau hoi liéu thi truong c6 hi€u qua (trén phuong dién thong tin) hay khong 1a
van dé dang duoc quan tam. Dé co thé dua ra két luan vé tinh hiéu qua cua thi
truong theo EMH, dua ra dugc dang thuc hiéu qua cua TTCK Viét Nam,
chuong nay sé& tap trung phan tich cidc md hinh phi hop nhét c6 thé ap dung.
Noi dung cu thé cta chuong 1a danh mot phan cho khai quat lai cac kiém dinh
ctia mot sd nuée, trong do c6 cac nudc phat trién, ddc biét 1a mot s nudc cd
thi truong chimg khoan cling méi di vao hoat dong tuong tu nhu ctua Viét
Nam dé tir d6 tim ra phuong phap phu hop ap dung cho kiém dinh TTCK Viét
Nam. Phan sau ctia chuwong sé& 1 nhitng phan tich cu thé cho truong hop cia
Viét Nam qua sb liéu nghién ctru tir 2 s& giao dich chung khoan TP. HO Chi
Minh va Ha Noi.

2.1. PHUONG PHAP KIEM PINH THI TRUONG HIEU QUA
2.1.1. Khai niém kiém dinh thi trudmg hiéu qua

Trong chuong 1 ta da biét rang khi n6i dén thi trudng hiéu qua, s& c6 ba
dang hi¢u qua cu thé can xem xét 1a thi truong hiéu qua dang yéu, dang trung
binh va dang manh twong tng voi cac tap thong tin. Pé kiém dinh vé tinh
hiéu quéa cua mot thi truong ching khoan nao d6 ngudi ta phai tim ra nhiing
bang chimg cu thé tng hd hodc bac bo vé gia dinh thi trudng d6 thude cac

dang yéu, manh hay trung binh, hogc tham chi 1 chua hiéu qua.
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Trong lich su, viéc kiém dinh thi truong hiéu qua la van dé trong tam
ctia cic nghién ctru vé EMH, cung vé6i sy phat trién cta 1y thuyét trén. Ké tir
nhitg nam 1960, tai cac thi trudng chimg khoan phat trién da c6 nhiéu kiém
dinh duogc tién hanh va chinh né lai thiic day cho su phat trién cua 1y thuyét.
DPdi véi cac nube nay viéc kiém dinh duoc thuc hién & ca ba dang: manh,
trung binh va yéu. Pa sd cac két luan rat ra duoc 1a cac thi trudng déu dat
duogc hiéu qua dang yéu, c6 mot sé trudng hop tng ho cho thi trudng hiéu qua
dang trung binh va cac truong hop kiém dinh cho dang manh chi mang tinh 1y
thuyét. Con doi vdi cac nudc dang phat trién hodc méi noi, cac két luan vé
kiém dinh thi trudng hiéu qua con nhiéu tranh cdi. TTHQ dang yéu khong
phai 1a thuong dang cho tat ca céc thi truong, con TTHQ dang trung binh va
dang manh thi rat it khi dugc kiém dinh.

2.1.2. Kiém dinh thi trudng hiéu qua dang yéu

Can phai nhan manh rang thi trudng hiéu qua dang yéu 1a mtc do thap
nhat vé kha nang khai thac va str dung thong tin cua thi truong. O mic d6 nay
chi co cac thong tin trong qua khir 1a dugc khai thac triét dé va duoc phan anh
trong gia chung khoan.

Kiém dinh dang hiéu qua yéu cta thi trudong (WFEMH) 1a viéc kiém
dinh liéu c6 thé stir dung chudi qua khir ciia gia c¢o phiéu hoic loi suat dé du
doan thanh cong gia c6 phiéu hodc loi suat trong tuong lai hay khong. Kiém
dinh duoc tién hanh thuc nghiém bang cach do sy phu thudc théng ké giira
nhitng su thay d6i gia. Néu khong 6 su phu thudc (co nghia sy thay déi gia
ca 12 ngau nhién), thi thi truong 13 thi truong hiéu qua dang yéu, nghia 1a
khong co chién luge thuong mai dau tu co 1ai nao duogc xay dung dua vao
thong tin vé gia trong qua khir. Nguoc lai, néu c6 su phu thudc, vi du su ting

giad cua thoi ky nay lam cho gia ca tang trong thoi ky sau, nhu vay ro rang la
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c6 co so dé xay dung chién luge dau tu co 14i dua vao nhimng thong tin qua
khtr va lac @6 thi trudng duoc xem 13 khong hiéu qua (dang yéu).

Vi vay, tat ca cac kiém dinh vé thi truong dang yéu déu xuét phét bang
viéc kiém dinh 1y thuyét budc ngiu nhién (dd duoc gidi thiéu trong
chuong 1). Diéu nay ding nhu 1ap luan ctia Ko va Lee (1991) (tir [ 34]):

“Néu gia dinh vé 1y thuyét ngiu nhién dugc thoa mén thi thi truong sé
dong thoi thoa mén 1y thuyét vé thi trudng hiéu qua dang yéu. Do d6, néu tim
dugc bang chimg tng ho 1y thuyét budc ngiu nhién thi d6 ciing chinh 13
nhitng bang chimg pht hop cho két luan vé EMH dang yéu”.

Cu thé hon, viéc kiém dinh 1y thuyét buéc ngiu nhién nham xac dinh
xem rang c6 thé tim dugc mo hinh hay quy luit ndo d6 ma cho thay c6 thé du
bao dugc loi suat, hay su thay d6i gia ca hay loi suat néu dua vao nhiing
thong tin trong qua khir hay khong. Cac nghién ctru vé kiém dinh WFEMH
tiép can theo nhiéu cach khac nhau. C6 nghién ctru thi kiém dinh bang nhiing
phuong phap phi tham sé (kiém dinh sy pht hop ctiia Kolmogrov — Smirnov,
kiém dinh doan mach,.. va phuong phap tham s (kiém dinh tu twong quan,
kiém dinh tu hoi quy cac mo hinh ARIMA, GARCH,...). Lai c6 cac nghién
ciru phan loai va tién hanh kiém dinh bang cic phuong phap théng keé
(kiém dinh tu tuong quan, kiém dinh doan mach, kiém dinh vé tinh chuén,..),
va phuong phap k¥ thuat (kiém dinh trung binh truot, kiém dinh bang
bo loc,...).

Kiém dinh vé 1y thuyét buéc ngiu nhién ciing c6 thé dugc phan thanh
hai nhom (ddy ciing 13 cac phuong phap thudng dung). Nhém thtr nhat gdm
cac kiém dinh dua trén cac dir liéu thong ké vé su doc 1ap gitta cac mirc gia,
loi suét... trong quéa khtr. Nhom thir hai so sanh cac két qua rui ro — sinh 101

ctia cac quy tic giao dich dua trén thong tin thi truong trong qua khir véi cac
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quy tac giao dich theo chinh sach mua va nam giit (xem thém tai phu luc thuat
ngir vé chién luge mua va nam gii).
2.1.2.1. Kiém dinh dwa trén cdc dit liéu thong ké

Pay 1a viéc kiém dinh st dung cac dit liéu théng ké trong qua khur dé
do luong méi trong quan cung chiéu hay nguoc chiéu giita cac murc thu nhap
theo thoi gian, xem xét lidu loi suat clia ngay t c6 mdi twong quan véi loi suat
cia ngay t—1, t-2, t-3,...Néu theo dung dinh nghia vé thi truong hiéu qua
dang yéu thi cac muc loi sut 1a doc lap nhau.

Mot s tac gia dua ra 1ap luan rang ciing c6 thé kiém dinh dang nay
thong qua kiém dinh chudi chu ky giao dich (kiém dinh doan mach). Cho mot
loat nhiing su thay d6i gia ching khoan, khi gia ting dung dau +, khi gia giam
dung diu -. Két qua ta s& c6 mot chudi +++—+— —++— —++. Mot chudi chu ky
xay ra khi c6 hai su thay d6i lién tiép gidng nhau, tir hai thay doi gia lién tiép
tré 1én cing duong hoic cling 4m tao thanh mot chudi. Khi su thay d6i dién ra
theo chiéu khac nhau, tic 1a khi mot su thay doi gia 4m duoc theo sau boi mot
su thay ddi gia duong thi chudi chu ky két thuc va mot chudi méi co thé bt
dau. Dé kiém tra tinh doc lap, chung ta so sanh s6 chudi cia mot loat nhiing
thay doi nhat dinh v6i sé chudi trong bang gia tri ky vong vé s6 chudi co thé
xay ra trong chu ky ngau nhién. Tir d6 dua ra duoc két luan vé thi trudong hiéu
qua dang yéu hay khong.
2.1.2.2. Kiém dinh vé cdc quy tic giao dich (dwa trén viéc lgp lai cdc giao
dich)

Theo phuong phap nay, nguoi ta thuc hién cac giao dich chirng khoan
dua trén viéc st dung cac murc gia ¢ qua khir, mua & gia thap va cho doi gia
tang 1én theo quy ludt ciia qua khir dé ban. Néu sir dung chién lugc nay ma

thu dugc lgi nhuan vuot tri so voi chinh sach mua hoac nam giir c6 phicu
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don gian thi diéu d6 cho thay thi truong khong hiéu qua ¢ dang yéu, nguoc lai
d6 sé& 1a dau hiéu vé mot thi truong hiéu qua.

Tuy vay, theo phuong phap nay, nhitng nha nghién ctru gdp phai kho
khan nhat dinh trong qué trinh tién hanh cac kiém dinh béi vi cac giao dich
doi hoi rat nhiéu dit liéu ma viéc thu thap khong hé don gian. Do d6, viéc
kiém dinh bang cac quy tic giao dich it dugc st dung hon so véi phuong
phap dua trén cac dit lidu thong ké.
2.1.2.3. Gigi thigu két qud kiém dinh dang yéu ciia mét s6 nwéc

Nhiing nhan dinh dau tién va kiém dinh mé hinh budc ngau nhién dau
tién 1a ciia Bachelier nam 1900, tuy vay phai nhiéu nim sau ching méi tiép
tuc duoc cac nha kinh té khac phat trién.

Céc thuc nghiém vé thi truong hiéu qua gan lién véi sy phat trién cia
thi trudng chimg khoan. Vi thé viéc kiém dinh thi truong hiéu qua dang yéu
cling bat dau tir cac nudc phat trién co céc thi truong ching khoan phat trién
kha sém nhu My, Phap... Cac nghién ctru vé hanh vi cia gia chimg khoan
thuc sy bit dau sau khi co su ra doi cua may tinh. Theo [21], vao nam 1953,
Kendall dd xem xét hanh vi cia nhiing thay doi theo tuan ctia muoi chin chi
s6 gia co phiéu cong nghiép cua Anh va gia giao ngay cua bong (New York)
va lta my (Chicago). Ong dé phan tich kha sau vé twong quan chudi.

Y tuong ma Kendall (1953) va sau nay 1a Roberts (1967) dua ra la
chudi gia co thé dugc mo ta br?lng cac budc ngﬁu nhién duoc dua trén cac
quan sat. Chi cho td1 nghién ctru ciia Samuelson va Mandelbrot nam 1965 va
1966 thi vai trd cia mo hinh loi sudt ky vong tro choi cong bang trong 1y
thuyét thi truong hiéu qua va quan hé voéi 1y thuyét bude ngau nhién méi duge
nghién ctiru mot cach bai ban (tur [26]).

Theo thoi gian, cac kiém dinh EMH dang yéu hudng t6i viéc kiém dinh

1y thuyét budc ngau nhién mot cach rd hon bang hai bude, d6 1a kiém dinh
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xem chudi thay d6i gia, hay loi suét c¢6 thé du bao duoc khéng va hon thé nira
1a nhimg du bao d6 co cho biét duoc két qua vé cac sinh 10i bat thuong
hay khong.

Nhin chung, cac nghién ctru déu cho thay & céc thi trudng ching khoan
phat trién, dang yéu ctia EMH déu théa méan. Co mot s6 nghién ciru d tim
thay kha nang dy bdo cua su thay ddi gia ca (Fama va French 1988, Poterba
va Summers 1988 dugc dé cap trong [34]) trong mdt sb thi trudng chimg
khoan phat trién nhung cac két luan cling khong dua ra két qua vé kha ning
sinh 101 cta cac giao dich. Theo [34], Fama va French (1988) cho rang hé so
tu twong quan c6 thé s& cho biét vé murc d6 hiéu qua hay khong hiéu qua dang
yéu cia thi truong. Hudson, Dempsey va Keasey (1994) thi cho rang cac
phuong phap k¥ thuat ciing c6 thé dua ra mot sé du bao nhung khong phai 1a
diéu kién du dé tao ra nhimng thay doi loi suat vuot troi & thi trudng chimg
khoan My. Tuong tu nhu vy, Nicolaas (1997) ciing két luan rang céc loi suat
trong qué kht cling dugc st dung dé du béo cho thi truong ching khoan
Australia nhung muc d6 vé kha niang du bao 1a khong cao [36].

Mit khac, cac danh gia vé dang yéu cia EMH & cac nudc c6 TTCK
dang phat trién va mdi ndi hodc méi thanh 1ap rat khac nhau. Hau nhu nguoi ta
tin rang cac thi truong nay 1a khong hiéu qua ¢ dang yéu, tuy vay thuc nghiém
cho thay khong hoan toan nhu vay. Thuc té cac két qua tim duogc c6 thé duge
chia 1am hai nhém. Theo [21], nhém ung ho cho EMH dang yéu bao gdm:
Branes (1996) vé thi truong chting khoan Kuala Lumpur; Chan, Gup va Pan
(1992) vé mot sb thi trudng ctia Chau A; Dickinson va Muragu (1994) vé thi
truong Nairobi va Ojaa va Karemera (1999) vé thi truong ciia bon nude thude
Chau M¥ la tinh),... Nhom con lai cho cac két luan vé sy khong hiéu qua cua
thi trudng, bao gdm Chengung, Wong va Ho (1993) ¢ thi trudng chung khoan
Han Qudc va Pai Loan; Claessens, Dasgupta va Glen (1995) vé két qua nghién
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ctru d6i véi 19 thi trudng méi ndi; Harvey (1994) dbi voi hau hét cac thi trudng
moi thanh 14p; Roux va Gilberson (1976, 1996) vé thi truong ching khoan An
bg; Nourrendine Kababa (1998) véi thi truong Saudi, va gén day la cac nghién
ctru cua Asma Mobarek va Keavin Keasy (2000) cua thi truong chung khoan
Bangladesh; Stephen Hall va Giovanni Urga (2002) vé thi truong cua Nga;
Gediminas Milieska (2004) vé thi truong Lithuanian,. ..

Tom lai, tai cac thi truong ching khoan phat trién thi dang yéu cua
EMH déu thoa man, con tai cac thi truong chimg khoan méi ndi va dang phat
trién thi con nhiéu tranh cai, chi mét sb it cac thi truong thoa man EMH dang
yéu. Dé rut ra duoc phuong phap luan cho kiém dinh dang yéu ctia TTCK
Viét Nam luan an da tién hanh tong hop lai mot s6 nghién ciru dién hinh cia
cac tac gia tai cac TTCK méi ndi twong tu nhu cta Viét Nam, hon nita co xét
thém nhitng nghién ctru vé kiém dinh dang yéu cua cac tac gia Viét Nam vé
chinh TTCK Viét Nam.

Bing 2.1. Cdc kiém dinh Thj truong hiéu qud dang yéu ¢ mét so nuwéc

mdi noi va cua Viét Nam

Tén tac gia,
. , Phwong phap ,
STT nam Thi truong | Pac diém so liéu Keét luan
nghién ciru
nghién ciru

Dickinson va

Muragu (1994)

Ai Cap

Chuoi gia c6 phiéyl

tuan va thang cuaquan

Kiém dinh Ty tuong

Thi truong hi¢u

qua doi voi mot

11-1992

(theo [21]) 30 co phiéu tir 1979Autocorrelation test) s c6 phiéu
-1985 va Kiém dinh doan
mach (Run test
2 Olowe (1999) |Nigieria  (Chudi thu nhapKiém dinh| Thi truong hiéu
(theo [21]) theo tuan cua 59 cofty twong quan qua dbi véi
phiéu tir 1-1981 dénl khong phai tat

ca ¢O phicu
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dé kiém dinh

Abeysekera  [Srilanka  [Chudi thu nhapKiém dinh| Thi trudong
(2001) theo tudn va thangdoan mach khong hi¢u qua
(theo [21) ciia hai chi sd gia dang yéu
thi truong tur thang
1-1991 dén  12-
1996
Abraham  vdCac  nu6cChi so thi truong tuKiém dinh| Thi truong
nnk. (2002)  |[Vung Vinh:10-1992 déndoan  mach  vakhong hiéu qua
(theo [18]) Kuwait, 12-1998 hé s6 phuong sai dang yéu
Saudi
Abrabia v
Barhrain
TTCK DSE(Chi s6 gia theoPhuong phap phi Thi truong
Asma va cua ngdy cua tit ca cactham sb (Kiém dinh/khong hiéu qua
Keavin (1999) [Bangladesh |c6 phiéu trén DSEKolmogrov — ddi v6i moi
tir 1988 dén 1997 [Smirnov), kiém dinh phwong phap
doan mach va nghién ctru
Phuong phép tham|
s6 (kiém dinh hé sb
tu twong quan, hé sd
hoéi quy va hoi quy
ARIMA).
Stephen Hall [TTCK Nga [Hai chi s6 chinhlPhwong phéap/Co giai doan thi
Va  Giovanni cua thi truong tor 9GARCH va AR truong hiéu qua
Urga (2002) 1995 dén 3- yéu, co giai
2000, duoc chia doan khong dat
lam nhiéu giai doan| hiéu qua
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7 |Gediminas TTCK 3 chi sO thi truongKiém dinh  doan| Thi trudng
Milieska Lithuanian |& cac giai doanmach, kiém dinh h¢ khong hi¢u qua
(2004) (Nga) (2000-2001), s6 tu tuong quan,| & hau hét cac

(2000-2004) kiém  dinh  tinh| phuwong phap
chuan, kiém dinh
trung binh truot,
kiém dinh bang bo
loc

8 |[Hwey-chyi LeeTTCK DaiGia theo tudn cuaMo hinh hoi quy doi Thi truong
va Sheng-shyrLoan 135 ¢6 phiéu nganhiximg khong hi¢u qua
Cheng (2005) cong nghiép  tiy dbi voi 71 ¢b

1999 dén 2004 phiéu va hiéu
qua v6i 64 cb
phiéu

9 [Thai LongTTGD TPChi s6 VN indexPhuong phap| Thi truong hi¢u
(2004) Ho6 Chitheo ngay tir 2001|ARIMA qua dang yéu

Minh dén 2003

10 [Truong PongTTGDCK [Chi s6 HaSTC vaKiém dinh ty twong TTGDCK Ha

Loc (2007)  [Ha Noi gia 2 ¢d phiéu khaclquan va kiém dinh| Noi khong dat
la GHA va VNR tuidoan mach hiéu qua dang
7/2006 dén 3/2007 yéu
12 [H6 Viét TienTTGD TP|Loi suit cac coKiém dinh hé sd| Thi trudng co
(2006) Hb Chiphiéu  trén  thitwong quan, kiém| phiéu VN
Minh truong tr khi TT/dinh ty tuong quan, khong hi¢u qua
mo cira dén namkiém dinh tinh phan| dang yéu
2005 phdi chuin cua loi
suat cac co phiéu

13 Lé¢ Dat ChiTTGD TPJLoi suat 10 coKiém dinh tu twong Chico mot so

(2006) Hb Chiphiéu bluechip trénquan va Kiém dinh| cd phiéu tuan
Minh thi truong tu nér:]theo quy tic giaoftheo EMH dang

2005 dén nam 2006

dich

yéu

Neguon: Tac gia tong hop tir [7], [11], [18], [21], [32], [36].
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Bang tong hop trén gitip ta quan sat rat rd vé cac phuong phap ma céc
tac gia da sir dung. Pa sb cac tac gia sit dung phép kiém dinh tu twong quan,
cling c6 mot s6 nguoi thi st dung kiém dinh doan mach, cling c6 nguoi su
dung ARIMA, GARCH... Cac phuong phap nay déu gan véi 1y thuyét budc
ngau nhién.

Ciing qua bang trén ta thiy dugc cach thirc ding mau sb liéu ctia cac
tac gia. Co tac gia thi dung loi suat ciia cac cd phiéu riéng 1€, sd khéc thi ding
chi s6 thi truong. Dong thoi s6 liéu ciing c6 thé dugce quan sat theo ngdy, ciing
c¢6 thé dung chi sb cia thang.

Nhitng phan tich trén s€ duogc luan an van dung va chon loc dé st dung
cho phu hop trong viéc kiém dinh TTCK Viét Nam ¢ phan 2.2.2.1 (sau khi
tom tat vé cac phuong phap kiém dinh EMH dang trung binh va dang manh).
2.1.2. Kiém dinh thi trwong hiéu qua dang trung binh
2.1.2.1. Khdi nigm vé kiém dinh TTHQ dang trung binh

Nhu di phan tich trong chuong 1, néu mot thi trudng hiéu qua dang
trung binh thi tt ca cac thong tin cong khai cho cong dong dau tu duge moi
nguoi nhan thie 16 rang va gia ching khoan ham chira tat ca nhitng diéu do.
Moi ¢ ging ctia nguoi dau tu néu chi dwa vao nhimg théng tin d6 ciing chi
khién cho ho c6 dugc nhiing khoan loi trung binh trén thi truong ma khong
thé co dugc nhitng thu nhap vuot trdi. Tuy vay, dang trung binh cua thi
truong 13 yéu cau cao hon thi trudong hiéu qua dang yéu, do d6 ciing khé co
thé n6i mot cach dinh tinh rﬁng mot thi truong nao do co6 hi€u qua dang trung
binh hay khong. Vi vdy, ngudi ta thudng phai nghién ciu bang cac phuong
phép dinh lugng, d6 1a cac phép kiém dinh.

Kiém dinh thi truong hiéu qua dang trung binh tirc 1 kiém tra xem gia
o phiéu c6 chtra dung cac thong tin di dugc cac cong ty cong b tinh toi thoi

diém hién tai hay chua, néu c6 thi thi truong hi¢u qua mirc trung binh. Hodc



61

kiém tra xem phan tng cta thi truong (muc d6 diéu chinh gia ca ching
khoan) trudce cac thong tin cong khai & hién tai va 1an can hi¢n tai, va xem sau
thoi diém cong khai thong tin thi nguoi st dung chung cé kiém duoc cac
khoan lgi nhuan vuot trdi hay khong.

Gia (1) Phan tng qua
cd phiéu ] tich cyc cua thi truong

. ‘/

3~ EMH

/"\

“v__~1  (2) Phan g tiéu cuc
cua thi truong

0 T Thoi gian
Cong b
thong tin

So do 2.1. Quan sdt phan ikng ciia thi truwong véi méc cong bé thong tin

Théng tin sap dugce cong bd chinh thirc ¢6 thé duoc chia 1am hai dang
1a nhimg thong tin t6t va thong tin khong tot. Néu thi truong hiéu qua dang
trung binh, ngudi dau tu s& phan Gng véi cac ludng thong tin nay trudc khi
thong tin duoc cong bd va sy thay d6i gia ca s& 1a dang ké, dén thoi diém
cong bd thong tin gia chimg khoan s& di chuyén dén mot muic can bang méi
sau d6 gia chimg khoan s& hau nhu khong d6i néu gia dinh chua co thong tin
bo tro nao khac.

Néu thi truong khong hiéu qua dang trung binh thi ¢ thé ¢ xu hudng
phan Umg thai qua cua thi truong, hodc tich cuc, hodc ti€u cyc do thong tin
dén mot cach qua cham hoic thong tin khong chuan boi cac phan Gng cua

nguoi dau tu.
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Theo nhu biéu do trén, néu gia c6 xu hudng nhu duong (1) va dudng
(2), trén thi trudng, ddi véi cac cd phiéu cu thé, co nhitng cb phiéu bi danh gia
cao hon gia tri khi thi truong c6 phan tng qua tich cuc, cling co nhitng cb
phiéu khi nhan duoc thong tin thi phan Gmg qué tiéu cuc 1am co phiéu bi danh
gia dudi gid tri thuc cia nd, va sau d6 phai mat mot khoang thoi gian dang ké
thi gi4d méi chuyén vé trang thai hiéu qua hon. T4t ca nhiing trudng hop do
lam nay sinh co hoi kinh doanh chénh l¢ch gia, tic 1a thi truong khong dat
hiéu qua & muc trung binh.
2.1.2.2. Gidi thigu cdc phwong phdp kiém dinh phé bién vé EMH
dang trung binh

Nhin chung cic nha nghién ciu st dung mot s6 mod hinh duoc xay
dung dua trén phuong phap luan 1a tim xem c6 nhiing thu nhap bat thuong
xung quanh thoi diém cong bd thong tin hay khong. Véi gia thuyét 1a thi
truong hiéu qua trung binh thi trung binh tong thu nhap bat thudng cia tat ca
cac co phiéu (so véi thi truong) phai bang 0. Nguoc lai, thi truong s& khong
hi¢u qua. Cac md hinh cu thé cling dugc xay dung dua trén viéc xac dinh
nhitng bién dé dua vao mé hinh lién quan dén nhitng cong bé chinh thire tir
phia cac to chic niém yét, nhu viéc thudng co phiéu, chia tach co phiéu, cong
bd két qua kinh doanh; hoac cac su kién kinh té vi mo xudt hién nhu tang
giam 14i suét, thay doi ti 1¢ lam phat, that nghiép, khung hoang kinh té, ...

Trong thuc té kiém dinh EMH dang trung binh duoc mét sb tic gia
dung phuong phap dong lién két va quan hé nhin qua Granger [37], con lai
hau hét cac tac gia str dung phuong phap phan tich su kién.

Dbi v6i phuong phap phan tich su kién, c6 mdt s chi tiéu hay duoc sir
dung pho bién 1a Phén tich sy thay d6i vé thu nhap SRV (Security Return
Variability), md hinh Thu nhdp béat thuong tich liy CAR (Cumulative
Abnormal Return)...[36].
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* Chi tiéu d¢ bién dong loi sudt clia chung khodn

Pay 1a mo hinh dé xac dinh d6 bién dong vé loi suat bat thuong cta
ting chimg khoan so véi do bién dong chung cua loi suat bat thuong cia tat
ca cac chimg khoan trong mau xem xét.

AR},
RV =——— 2. 1)
" Var(AR)
Trong do:
SRVi,t 14 thay doi loi suat co phiéu i tai thoi diém t.
Var (AR) 13 phuong sai ctia AR trong thoi ky cong b thong tin.
AR 1a loi suit bat thuong cua cd phiéu (thu nhap thuc té cua ching

khoan d6 so véi thi trudng vao ngay t).

AR duoc tinh la:
ARi,t=Ri,t—Rm, t
Voi:

Ri, t 13 1oi sudt c¢o phiéu i tai thoi diém t.
P-P D 1A L A S R A \
R, =——=x100 (Pt-1 va Pt 1a ky hi¢u cho gia c6 phi€u tai t-1 va t).
t-1

Rm,t 13 loi suét trung binh cua thi trudong.

* Chi tiéu do bién dong loi sudt trung binh ciia chitng khodn
1o
ASRV, =—> SRV, (2.2)
n =1

Trong do:
ASRVit 13 d6 bién dong loi suit trung binh cta chimg khoan
SRVit dugc xac dinh theo (2.1)

n la ¢ mau
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* Chi tiéu loi sudt bat thwong trung binh

Loi sudt bat thuong trung binh dugc xac dinh theo cong thirc sau:
A4R =13 ur, 2.3)
n =1

Trong do:

AARt 13 1oi sudt bat thuong trung binh cia ngay t

ARit 13 loi suat bat thuong cta chimg khoan i tai thoi diém t, duoc tinh
tor cong thuc (2.1).

* Chi s6 loi sudt bdt thwong tich liiy (CAR- Cumulative Abnormal Return)

CAR duogc xac dinh nhu sau:

k
CAAR, =Y AAR, (2.4)

t=l1

Trong do:

CAARKk 14 tich lity cua loi sudt bat thuong qua k thoi ky.

AAR: 12 loi suat bat thudng trung binh ciia miu c6 phiéu chia tach duoc
xem xét tai thoi diém t. N6 duoc tinh bang cong thic (2.3).

Céac mo hinh trén dugc cac tac gia tai cac thi truong ching khoan phat
trién st dung dé phan tich tinh hiéu qua trung binh do tap thong tin ho thu
thap duoc rat phu hop. Pdi voi cac thi trudng ching khoan méi ndi nhu cia
Viét Nam, vi¢c thu thap s6 liéu 1a rat kho khan boi cac to chirc niém yét cong
b két qua kinh doanh thuong khong dung thoi han, khong dong thoi véi nhau
va 50 v6i cac chi sd thi truong tai thoi diém d6 da 1éch nhiéu; do d6 cong viéc
kiém dinh tinh hiéu qua cia TTCK theo cdc mo hinh trén 1a khé kha thi. Tuy
vay, sau ndy khi cac doanh nghiép tuan thu tot cac nguyén tic vé cong bd
thong tin thi viéc ap dung cac md hinh phan tich sy kién co thé s& trd nén dé

ap dung hon.
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2.1.2.3. Gidi thigu mét s6 nghién ciru vé kiém dinh EMH dang trung binh

Viéc kiém dinh EMH dang trung binh thuong dugc cac tac gia tién
hanh xem xét phan trng ctia nguoi dau tu trude cac ngudn thong tin cong khai
& hién tai, hodc tim cac muc thu nhap bat thudng ctia ngudi dau tu sau thoi
diém thong tin duoc cong bd. Ngudn thong tin thuong dé xem xét 1a:

- Thong tin vé chinh cac cong ty niém yét trén thi truong:

+ Théng tin vé bao cao két qua kinh doanh thudng nién, ban nam, béo cdo
quy; théng tin vé thudng cd phiéu, chia cb tirc; thong tin vé chia tach co phiéu.

+ Thong tin vé cac ké hoach 16n ciia cong ty, cac hop dong quan trong,
ké hoach hop nhét, sat nhip cac cong ty.

- Théng tin vé cac dot IPO, vé viéc diang ky niém yét chinh thic cia
mot s6 cong ty.

- Thong tin vi m0, cac chinh sach cua chinh phu, nhu tang giam 1ai
suat, cong bd vé cac muc lam phat, that nghiép, hodc chang han thong tin vé
viéc trién khai cac goi kich cau ciia chinh phu sau thoi gian khung hoang kinh
té vira qua.

Céc tac gia da do ludng mbi quan hé gilta cac mirc gia, loi suat xung
quanh thoi diém cong bd thong tin (trude va sau thoi diém thong tin duoc
cong bd). Duéi day ludn an tom tat mot sé nghién clru cla cc tac gia tai mot
sb thi truong: Ca TTCK phat trién, ca nhitng TTCK tuong tu nhu cua Viét
Nam, cac kiém dinh nay dugc bat dau vao cudi nhitng nam 1960 va duoc tiép
tuc cho dén thoi gian gan day.

Theo [34], nghién ctru dau tién vé EMH dang trung binh 1a ctia bén tac
gid: Fama, Fisher, Jensen va Roll’s (FFJR) vao nam 1969. Pay la mot nghién
clru véi mot mau rat 1on véi nhiu cong ty va trong mot thoi gian kha dai tai
mot TTCK phat trién. FFJR d4 tién hanh phan tich véi trudng hop chia 940 ¢
phiéu bluechip ctia NYSE tir 1927 dén 1959. Binh thuong theo nhu 1y thuyét,
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viéc chia tach c6 phiéu s& khong dua lai su tang 1én gié tri c6 phiéu cho ngudi
nam giit n6. Tuy nhién dbi v6i nguodi dau tu, duong nhu viée chia tach cd
phiéu 1am cho ngudi ta ky vong vao viée ting co tirc va ngudi ta s& ky vong
vao cong ty trong tuwong lai. Két qua cua céac tac gia FFJR cho thdy thu nhap
ctia ngudi dau tu di ting ngay 1ap tirc sau khi thong tin vé chia tach cb phiéu
dugc cong bod. Khong c6 bang chimg nio chi ra rang cac thu nhap bat thudng
xuat hién do sy phan tng qua tich cuc ciing nhu qua tiéu cu vé thong tin dugc
cong bd. Két luan cta FFJR 14 thi truong duge xem xét lac d6 1a thi trudng
hiéu qua dang trung binh.

Ciing trong nam 1969, Beaver (theo [34]), kiém tra quan hé vé bién
d6ng thu nhap c6 phiéu véi thong tin tir cac bao cdo tai chinh thudng nién tir
mot miu gém 143 ¢6 phiéu trén TTCK New York. Két qua 1a c¢6 61% bién
dong ting gia so sanh giita cac thoi diém cong bd véi cac thoi diém khac.
Diéu d6 cho thdy TTCK New York tai thoi diém d6 thoa méan hiéu qua dang
trung binh.

Tai Australia, Brown (1970) trong [37] di kiém dinh tic dong cta cong
b thong tin vé thu nhap hang nim cia gia co phiéu dbi véi 118 cong ty giai
doan 1959 —1968. Két qua cho thay thi trudng da hap thu hét cac théng tin
moi va gia c6 phiéu phan tng nhanh chéng trudc nhimg thong tin. D6 1a mot
két luan hoan toan phu hop véi dic diém cia mot thi trudng hiéu qua dang
trung binh.

Rendleman va cac tac gia khac (1987) trong [36]da kiém dinh hanh vi
gia chimg khoan trong mot tuan xung quanh thoi diém coéng bd vé két qua
kinh doanh cua cac cong ty. Ciing tuong tu nhu vay 1a cac nghién ctru cua
Foster (1984); Bernard va Thomas (1990) vé cac thu nhap bat thuong cua cac
nha kinh doanh trén TTCK New York. Cac két luan dua ra cho thiy dang
trung binh cia EMH lai khong dugc thod man.
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Ukose Jijo and Narayanan Rao.S (2002) trong bai cong bd “Kiém dinh
phan tmg cua thi trudng trude viée chia tach cd phiéu” di xem xét sy thay d6i
cta cac giao dich va gia c6 phiéu xung quanh thoi diém cong bd viéc chia
tach co phiéu (dung co phiéu trén TTCK New york). Két qua cho thay tai
ngay cong bd thong tin xuat hién thu nhap bét thudng t6i 5,27% va tai ngdy
t+1 con sb nay 1 2,42%.

Trong nhitng nam gan diy mot sd nghién ctru vé TTHQ dang trung
binh ciing dugc tién hanh nhiéu hon tai cdc nudc méi ndi va dang phat trién.
Thi truong ching khoan Australia, Newzeland, An D9, Trung Quéc,. .. duoc
nghién ctru véi cac tap thong tin khac nhau. Chang han Newzeland di cho
thay gia chimg khoan cua ho bi tac dong rat manh boi cac thong tin vé gia
chtmg khoan cta cac TTCK My hay Australia sau khi cac thong tin vé giao
dich dugc cong bd (yéu td toan cidu héa di tic dong rat nhanh chong téi
TTCK Newzeland) [37]. Thi trudng chtng khoan Trung Qudc lai cho thay gia
c¢6 phiéu (cac c¢6 phiéu dic trung cua thi truong) phan Gng thai qua trude cac
thong tin tac dong vé két qua cac bdo cdo tai chinh cua cac cong ty niém yét,
1a bang chimg vé sy khong hiéu qua vé mit trung binh cua thi truong.
Xem [34].

Amitabh Gupta va Gupta.O.P (2007) trong [35] cling c6 mdt nghién
ctru vé phan Ung cia thi trudng trude viée chia tach ¢6 phiéu d6i vo TTCK
An Po. Két qua cho thiy viéc chia tach co phiéu lam xuat hién cac khoan thu
nhap vuot trdi xung quanh thoi diém cong bd thong tin, dong thoi tir viec
quan sat sy thay d6i vé khéi luong giao dich cia cac cd phiéu chia tach do tac
gid da chi ra dugc sy khong hiéu qua cua thi truong ¢ dang trung binh.

Ngoai cac nghién ciru vé EMH trung binh & dang qua chit nhu trén
(v6i cac gia dinh chi phi giao dich bang 0 va mot s gia dinh khac), EMH

cling duoc nghién ctru kiém dinh vo1 cac gia thuyét duoc no1 long hon (duoc
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tién hanh trong nhitng nam tir 1995 tro lai day sau khi c6 cong bd vé mo hinh
Ohlson (1995)). Cac gia thiét ndy cho rang gia chimg khoan trong mot thi
truong hiéu qua dang trung binh khong phai phan anh hoan toan chinh xac gia
tri thyc ctia ¢6 phiéu ma c6 thém phan sai s6 [7].

Céc nghién ctru vé EMH dang trung binh néi 16ng chti yéu xem xét méi
quan hé giira thong tin bao céo tai chinh va gia c6 phiéu. Thi trudng hiéu qua
dang trung binh khong c6 nghia 1a tit ca cac thong tin trong bao cdo tai chinh
dugc cong bd cia cac cong ty giai thich duoc hoan toan viéc thay ddi gia
chtimg khoan. Tuy nhién, mdi lién hé gitra ching cang chit thi mac do hiéu
qua cua thi truong cang cao.

Bang 2.2 dudi day tong hop mot s6 két qua nghién ciru vé méi lién hé
giita thong tin bao cdo tai chinh va gia c6 phiéu tai mot sé nude, qua doé co thé
so sanh dugc mirc d6 hiéu qua cua céc thi truong. Tat ca cic nghién ctu nay
cac tac gia da sir dung mo hinh cuia Ohlson (1995) va st dung hé sd xac dinh
boi (R2) ctia ham hdi quy tuyén tinh cua gia cd phiéu theo cac thong tin trong
bao cao tai chinh (lgi nhuan thuan trén c6 phiéu, gia tri s6 sach, lgi nhuan
thang du) dé dua ra két luan.

O Viét Nam, c6 nghién ctru ctia Nguyén Viét Diing (2007) phan tich vé
moi quan hé giita thong tin bao c4o tai chinh va gia c6 phiéu, tac gia di dua ra
két luan 1a gitra cac nhan tb trén da co nhiing méi lién hé, du rat it so vai cac thi
truong 1an can cua Viét Nam (Téac gid da st dung mo hinh Ohlson (1995) —

thi truong hi€u qua dang ndi 1ong).
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Bing 2.2. Moi quan hé giita gid cé phiéu va thong tin trong bdo cdo

tai chinh tai mgt so nwoc

STT Téc gia, ™ Pic diém sb lidu Két luén
nam nghién ciru truong
1 Collins, TTCK Mau gé)m 115.054 quan sat | Giai thich 54% d¢
Maydew & | My clia loi nhuan thuan trén co | bién dong gid cb
Weiss (1997) phiéu va gia tri ¢6 phiéu tir | phiéu trén  thi
1953 dén 1993 truong
2 | Chen, Chen & | TTCK Mau gom 2.548 quan sat | Moi lién hé giira
Su (2001) Trung cong ty — nam tir 1991-1998 | gia ¢6 phiéu va
Qubc cta lgi nhuén, gia tri s6 sach | thong tin bao cdo
va gia b phiéu tai  chinh  (loi
nhuén thuén, gia
tri s6 sach) co ¥
nghia thong ke.
3 | Graham & | TTCK céc | 3655 quan sat cong ty nam tir | C6 mdi lién hé
King (2000) nudc 1987 dén 1996: Gia c6 phiéu, | gitra gid cd phiéu
bong gia tri sO sach va loi nhuan | véi gia tri sO sach
Nam A thang du va loi nhuén thang
du
Indonesia R2=30,8%
Malaysia R2=27,7%
Philippine R2=68%
Thai Lan R2=39,7%

Nguon: Tdc gia tong hop tir [7].

Trén thi trudng chimg khoan Viét Nam dén thoi diém nay chua c6 cong
bb nao nghién ctru vé kiém dinh EMH dang trung binh, boi tap thong tin (nhu

chwong 1 da dé cap) cho viéc kiém dinh 13 rat kho co duoc (théng tin cong bd
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khéng du tin cdy, cac thong tin cong bd khong duoc dua ra ding thoi gian
quy dinh...).
2.1.3. Kiém dinh thi truong hiéu qua dang manh

Trén thi truong chimg khodn c6 3 nhom d6i tuong c6 kha ning co dugc
thong tin riéng. Thir nhat, cac nha ldnh dao cong ty, cac cd dong 16n. Thir hai,
cac chuyén gia phan tich chimg khoan véi d6 nhanh nhay va am hiéu thi
truong va danh tat ca thoi gian cho thi truong (ho tiép xtic véi nhiéu nha dau
tu, nhiéu cong ty). Thtt ba, cac nha quan Iy danh muc dau tu tai cac quy dau
tu. Ca ba nhém ddi tuong trén giao dich c6 kha ning déu dua trén nhiing
thong tin riéng.

Vi vay viéc kiém dinh thi trudong hiéu qua dang manh thuong dugc tién
hanh voi cac nhom déi tuong trén dé tim thu nhép bat thudng cia ho.

Néu thi truong hiéu qua dang manh thi cac ddi tuong co thong tin riéng
cling khong thé thu dugc khoan loi nhuin thang du nao néu so sanh voi
nhimg chi phi ma ho phai bo ra dé khai thac ngudn thong tin do.

Trong thyc tién, thi truong hiéu qua dang manh 1a kho xay ra. Céc tac
gia da dua ra nhiéu 1ap luan cho rang viéc ton tai EMH dang manh chi I3 trén
Iy thuyét, tuy vay ciing con nhiéu tranh cai gitta cac hoc gia, boi ciing co két
qua chi ra rang mot sb tac gia di tim ra bang chung tng hd dang manh cua
TTHQ. Vé co ban, cac kiém dinh dang manh ciling thuong chi dugc nghién
ctru d6i v6i cac TTCK phat trién va cling duoc nghién ciru kha sém cung véi
viéc nghién ctru vé EMH dang yéu va dang trung binh. Ddi voi cac nude moi
nbi va dang phat trién, moi nghién ctru vé EMH ciing khéng danh cho
dang manh.

Luan an s€ gidi thiéu mot s6 nghién ctru dién hinh cua céc tac gia vé
EMH, qua d6 chung ta s& hinh dung rd hon vé cac kiém dinh duoc tién hanh

vé cac moc thoi gian, tap thong tin dau vao va céac két lun duoc dua ra.
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Bing 2.3. M{t s6 nghién civu vé kiém dinh EMH dang manh

Tac gia,
nam

nghién ciru

Tap thong tin

dau vao

Phwong phap luian

Két luin

Jensen 115 quy dau | So sanh cac khoan thu tir | Khong co thu nhédp bat
(1969) tu tai | viéc dau tu bat ngudn boi | thuong. Nhu vay gid
TTCK My | thong tin riéng véi chi phi | thuyét vé TTHQ dang
(1955-1964) | khai thac thong tin cua cac | manh thoa man.
quy nay.

Jaffe (1974) | Cac thanh | Theo ddi dong thai cia cac | Cac nha lanh dao da
vién trong hoi | ddi tugng dugc xem xét vé | mua co phiéu trude lic
dong quan tri | mua vao, ban ra c6 phiéu. gia 1én va ban ra trudc
cua 200 cong lac gia xudng (Kiém 10i
ty lon tai My tir cac thong tin ndi bo).
(1962-1968) Nhu vay, thi truong

khong hiéu qua dang
manh.

Henricksson | 116 quy tuong | So sanh vi tri duong thu nhap | Puong thu nhap do

(1984) hd hoat dong | trung binh cta cic quy trén | nam phia trén duong
tr (1968 — | v61 dudng thi truong Sharpe | thi truong. Ching td,
1980) tai My. | — Linter. cac quy dau tu da co loi

thé vé thong tin dé co
lgi nhuan vuot troi.
Ham y EMH khong
thoa man dang manh.

Brown va | 652 khoan | So sanh thu nhip cta cac | Chién luoc mua ban

Walter dau tu ca nhan | khoan du tu d6 v6i thu nhap | theo goi ¥ t6 ra danh

(1982) duoc tu véan trung binh cua thi truong. bai dugc thi truong

boi cac
chuyén  gia
phéan tich

(tinh hét ca cac chi phi
kha cao dé tra cho

chuyén gia va cac diéu
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chung khoéan chinh rdi ro). Thua
tr 1973 - nhén thi truong khong
1989 tai hiéu qua dang manh.
TTCK
Australia
Robson Hanh vi cua | Phan tich chi sé chién lwoc | Khéng chdp nhin gid
(1986) nha dau tu to | dau tu cia cic quy do so V6i | thuyét cho rang  thi
chuc (qu¥ | hai chi s6 cua thi truong. truong hiéu qua dang
tuong hd) tai manbh.
Australia tu
1969 — 1978

Qua két qua ctia mot sd nghién ctru dugc tom tit trong bang trén ta co
thé thay, 1y thuyét vé TTHQ dang manh ciing con chua ngi ngil va ton tai
nhiéu tranh ci. Khéng han moi nghién ctru déu cho rang thi truong khong thé
hi¢u qua & dang manh, van c6 céc két luan khéng dinh dang hi¢u qua manh co
thé c6 & nhitng khoang thoi gian nao do.

Muc 2.1 trén day da gidi thiéu phuong phap chung, tom luge két qua
nghién ctru vé EMH & ca ba dang yéu, trung binh, manh, ma chua trinh bay
mét kiém dinh nao. Céc ndi dung cu thé s& duoc lam rd hon béng viéc danh
gia tinh hiéu qua ciia TTCK Viét Nam qua muyc 2.2 tiép theo.

2.2. KIEM PINH TiNH HIEU QUA CUA THI TRUONG CHUNG KHOAN
VIET NAM

Truéce khi di vao cac kiém dinh cu thé béng cac mo hinh dinh luong,
luan an s€ khai quat lai buc tranh toan canh cua thi truong chimg khoan Viét
Nam tir cac chu thé trén thi truong, d6 chinh 14 nhitng nguoi 1am nén thi truong,

tat ca cac hoat dong ctia ho sé anh hudng dén muc do hi€u qua cuia thi truong.
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2.2.1. Khai quat thij truong chirng khoan Viét Nam
2.2.1.1. Khung phap ly cho thi trwong ching khoan Viét Nam

Thuc hién Nghi quyét dai hoi Pang toan qudc lan thir 8 vé viéc phat
trién kinh té hang hoa nhiéu thanh phan, theo co ché thi truong cé su quan 1y
cua nha nudc theo dinh hudng xa hoi chu nghia, ngay tr nam 1996 Chinh phu
da chi dao cac bd, nganh lién quan nghién ciru, xdy dyng va phat trién thi
truong von, thi trudng chimg khoan, nham huy dong cac ngudn luc tai chinh
cho dau tu phat trién, phuc vu chién luoc cong nghiép hod, hién dai hoa
dat nudc.

Ttr khi thanh 14p (ndm 2000), Uy ban ching khodn Nha nudc da phdi
hop véi cac bo, nganh xay dung bd khung phap 1y, chuan bi hang hod, thanh
1ap céc cong ty chimg khoan va cac diéu kién vé co sé vat chat, can bd cho thi
truong chung khoan. Thi truong chung khoan Vi¢t Nam chinh thic di vao
hoat dong tur thang 7/2000.

Khung phap 1y vé chimg khoan va hoat dong kinh doanh chiig khoan
da duoc dan hoan thién. Hién nay chung ta da c6 dugc mot s6 van ban phap 1y
quan trong dé dan dat thi truong ma cao nhat 1a Luat Chung khoan (sb
70/2006/QH 11 Qudc hoi thong qua ngay 29/6/2006), kém theo 13 cac nghi
dinh, thong tu hudng dan: Nghi dinh s6 14/2007/ND-CP ngay 19/01/2007
quy dinh chi tiét thi hanh mot s6 diéu cua Luat Chung khoan, Nghi dinh
36/2007/ND-CP ngay 08/3/2007 vé xtr phat vi pham hanh chinh trong linh
vuc chung khoan va thi truong chirng khoan v.v...

Khung phap 1y lién quan dén chit lugng thong tin va anh huéng khong
nhé dén hiéu qua hoat dong cua thi trudng trén phuong dién duoc cic co quan
quan 1y quan tdm va khong ngimg hoan thién nham dap tmg duoc nhitng doi
hoéi cua thyc tién. Chung ta c6 thong tu s6 34/2007TT-BTC/TT-BTC cua Bo

Tai chinh huéng dan vé viéc cong bd thong tin trén thi trudng chimg khoan.
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P4y 1a mot trong nhitng van ban quan trong giup thi truong hoat dong bat
nhip t6t v6i bdi canh tin dén va nhitng hanh vi thao tang thi truong c6 nhiéu
dau hiéu tinh vi. Tuy véy thuc tién cho thiy chung ta dang rat cAn mot van
ban méi hon, day du va chit ché hon quy dinh cho van dé cong bd thong tin
trén thi truong cho cac ddi tuong.

2.2.1.2. Hoat ddng ciia cdc chii thé trén thi truwong

Thi truong chimg khoan Viét Nam, nhu bat ky céac thi truong chimg
khoan khac, tac nhan tham gia thi truong bao gom: (1) Cac to chirc ¢6 lién
quan dén ching khoan, (2) Cac t6 chtc kinh doanh chimg khoan trén thi
truong, (3) Cac cong ty niém yét, (4) Nha dau tu.

(1) Cac tb chirc c6 lién quan dén chiring khoan

- Co quan quan Iy nha nieée (Uy ban Chitng khodn Nha niedc)

Uy ban Ching khodn Nha nudc (UBCKNN) dugc thanh 13p ngay
28/11/1996 theo Nghi dinh s6 75/CP ctia Chinh ph, 1a co quan thudc Chinh
phu thuc hién chirc ning t6 chirc va quan Iy Nha nudc vé chimg khoan va thi
truong ching khoéan. Viéc thanh 1p co quan quan ly thi truong chung khoan
trude khi thi truong ra doi 1a bude di phu hop véi cha truong xay dung va
phat trién TTCK & Viét Nam, c¢6 y nghia quyét dinh cho su ra doi cia TTCK
sau do hon 3 nam (20/7/2000).

Khi méi duge thanh 1ap, UBCKNN 1a co quan thuoc Chinh phu, 1a co
quan cao nhat thyc hién nhiém vu quan 1y nha nudc vé thi trudng chimg
khoan nhung theo Nghi dinh s6 66/2004/ND-CP ngay 19/02/2004, UBCKNN
1a tO chtrc thudéc BO Tai chinh, chiu trach nhiém trudc Bo truong B Tai
chinh, thyc hién chirc ning quan 1y nha nudc vé ching khoan va TTCK; truc
tiép quan 1y, t6 chirc, giam sat hoat dong chtng khoan va TTCK.

Pé thue hién chuc nang nhi¢ém vy cia minh, UBCKNN da phéi hop va

chi dao cac don vi tryc thudc trong toan Uy ban: Vé quan 1y hanh chinh, ra
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van ban thi co cac ban: Phét trién thi truong ching khoan, Quéan 1y phat hanh
chtmg khoan, Quan 1y kinh doanh chtng khoan,...; vé dao tao, phd bién kién
thire cho cong ching dau tu thi co TT Nghién ctru khoa hoc va Pao tao chimg
khoan; vé quan 1y giao dich va t6 chirc thyc hién giao dich cho toan thi trudng
thi c6 S& giao dich ching khoan TP. H6 Chi Minh va TT. giao dich chimg
khoan Ha Nou.

- 8¢ giao dich chitng khodn Tp. Ho6 Chi Minh (HOSE):

S& giao dich chtng khoan Tp. H5 Chi Minh duoc chuyén tir Trung tim
Giao dich Chung khoan TP.H6 Chi Minh (TTGDCK TP.HCM) ngay 8/8/07
theo quyét dinh sb: 599/QD-TTg ngay 11/05/2007cua Thi twéng Chinh phu.
TT GDCK TP. HCM dugc thanh 1ap theo Quyét dinh s6 127/1998/QD-TTg
ngay 11/07/1998 va chinh thuc di vao hoat dong thuc hién phién giao dich
dau tién vao ngay 28/7/2000 di danh diu mot su kién quan trong trong doi
song kinh té- x4 hoi cua dat nudc.

Thue tién hoat dong cta Trung tAm qua nhimg nim dau 1a rat hiéu qua,
phtt hop véi md hinh thi truong khi méi thanh 1ap. Tuy nhién, do yéu cau tat
yéu cua viéc phat trién thi truong chimg khoan trong bdi canh dat nudc cd
nhiéu thay ddi tich cuc, mé hinh thi trudng chimg khoan véi trung tim giao
dich khong phu hop nita va TTGDCK TP. HCM chinh thirc dugc d6i tén
thanh So giao dich chimg khoan TP. H6 Chi Minh. Su kién trén lai danh dau
mot bude chuyén minh cua thi truong chimg khoan Viét Nam, boi khong don
thuan chi 1a viéc doi tén, So giao dich ching khoan TP. Ho6 Chi Minh da c6
nhitng budc chuin bi can thiét dé xung tam 1a mot so giao dich, s& duogc tu
chu hon trong cac quyét dinh cia minh. S& khong con 1a don vi sy nghiép c6
thu thuéc Uy ban chiing khoan nha nuéc nita ma 1a cong ty trach nhiém hiru

han nha nudc mot thanh vién.
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Dbéi voi hoat dong giao dich, SGDCK TP.HCM da thuc hién giao dich

khép 1énh lién tuc tir ngay 30/07/2007 va timg budc trién khai giao dich nhap

1énh tir xa dé dap Gmg véi tinh hinh thi trudng dang phat trién.

Duéi day 1a tom tat mdt so dir li€u lién quan dén chung khoan niém yét

tai HoSE tinh dén 6/2009:

Bing 2.4. Chirng khodn niém yét tai HoSE

Cap nhat: ngay 9/6/2009

S6 lwgng ma Tong khoi hrgng | Tong gia tri niém yét
chirng khoan niém yét (VND)
Toan thi trudong 325 6,628,515,039 88,012,381,140,000
C6 phiéu 171 6,135,045,834 61,350,458,340,000
Chung chi quy 4 252,055,530 2,520,555,300,000
Trai phiéu 150 241,413,675 24,141,367,500,000
Ngay mé cira san: 28/07/2000 So6 ngay giao dich: 2049
Nguon: VCBS

- So Giao dich chung khoan Ha Noi (HNX)

Ngay 8.3.2005 TTGDCK Ha Noi chinh thtrc khai truong hoat dong,

danh diu mot budc phat trién méi cla thi truong chirng khoan Viét Nam. Luc

bat dau thanh 1ap, nhiém vu cia TTGDCK Ha Nbi 1a san giao dich dugc goi

1a dang ky niém yét danh cho cac doanh nghiép vira va nho, tuan theo mot so

tiéu chi nhat dinh. Tuy nhién, cing voi su phét trién chung cua thi trudng

chtmg khoan Viét Nam, HASTC ciing dd c6 budc phat trién rat nhanh, va da

c6 rat nhiéu cong ty 16n tham gia niém yét va giao dich. Hién nay HaSTC

dugc chuyén d6i thanh HNX, tirc Trung tdim GDCK dugc chuyén thanh S&

GDCK Ha Noi Duéi day la nhitng dit liéu tom tit vé cac chimg khoan dugc

niém yét trén HASTC tinh dén 6/2009:
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Bing 2.5. Chirng khodn niém yét tai HASTC
Cap nhat: ngay 9/6/2009

S6 lwgng ma Tong khoi hrgng | Tong gia tri niém yét
chirng khoan niém yét (VND)
Toan thi trudong 755 4,258,547,000 196,687,428,730,000
Cb phiéu 192 2,546,302,713 25,463,027,130,000
Chutng chi quy 0 0 0
Trai phiéu 563 1,712,244,016 171,224,401,600,000
Ngay mé cira san: 08/03/2005 So6 ngay giao dich: 885

Nguon: VCBS
(2) Cac tb chire kinh doanh chirng khoan trén TTCK Viét Nam

Thi trudng chimg khoan phat trién nhu hién nay c6 su dong gop dang
ké cua cac t6 chirc trung gian, d6 1a cac cong ty chimg khoan va cic ngin
hang thuong mai.

a. Cac cong ty chung khodn

Lic ma1 di vao mé ctra thi truong maoi chi co hai cong ty chung khoan,
sau hon tdm nam trén thi truong chimg khoan Viét Nam sb luong cong ty
duogc cap gidy phép hoat dong da ting 1én dang ké (95 cong ty). Hién nay tong
cong von diéu 1¢ cua cac cong ty chimg khoan chinh thire di vao hoat déng da
t6i 20.770 ty dong.

Chinh cac cong ty ching khoan ciing gop phan 1am cho thi trudong phat
trién qua viéc ho da nang cap, dau tu cong nghé dé dap tmg viéc dat lénh va
nhan thong tin ctia nguoi dau tu.

b. Cac ngan hang thuong mai

Tai mot sd nudc, cac ngan hang thuong mai c6 thé st dung von tu ¢
dé tang va da dang héa loi nhuan thong qua dau tu vao cac ching khoan. Tuy

nhién cac ngan hang chi dugc dau tu vao chung khodn trong nhiing gidi han
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nhat dinh dé bao vé ngan hang trudc nhimng bién dong cua gia chimg khoan.
Dbi voi Viét Nam, cac ngin hang thuong mai chu yéu hoat dong trén thi
truong tién t&, mot s6 ngan hang thanh 14p cac cong ty con doc 1ap dé kinh
doanh chtng khoan va bao lanh phat hanh, nhu Ngan hang Pau tu va phat
trién, Ngan hang Nong nghiép va phat trién nong thon, Ngan hang Ngoai
thuong,... déu c6 cac cong ty ching khoan cia riéng minh.

(3) Cac cong ty niém yét

Trong céc chu thé trén thi trudng ching khoan, cic cong ty niém yét
dtng vé phia bén cung chimg khoan. Trén thi truong chinh thirc, cac cong ty
niém yét cua Viét Nam déu 13 cac cong ty c6 tiém luc, da s6 1am an c6 14i.
Lic mdi mo cira thi truong chi c6 mot s rat it cong ty (mdi c6 hai ma co
phiéu REE va SAM), nhung qua hang nim s luong cic cong ty da ting 1én
dang ké, bat dau tir nam 2006.

Bing 2. 6. Sé lwong cdc cong ty niém yét hang nim

Nim ' Tai HOSE 7 ’ ’ Tai HAST7C ’
So luwgng cong ty Tong so So lwgng cong | Tong so cong
niém yét méi cong ty niém yét | ty niém yét méi |ty niém yét
2000 4 4 0 0
2001 6 10 0 0
2002 10 20 0 0
2003 2 22 0 0
2004 5 27 0 0
2005 6 33 9 9
2006 75 108 78 87
2007 33 141 25 112
2008 36 177 61 173
2009 (tinh 5 181 4 177
dén 6/09)

Nguon: Téc gia tw tong hop
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Theo danh gia chung thi hau hét cac doanh nghiép déu dat duoc cac chi
tiéu tai chinh rat tot. Tuy vy, con rat nhidu diéu dang phai luu tdm vé cac
cong ty nay, dic biét vé hoat dong phat hanh thém c¢6 phan va van dé cong bd
thong tin trén thi trudng (diéu ndy anh hudng rat nhiéu dén tinh hiéu qua cia
thi truong trén phuong dién thong tin).

(4) Nha dau tw

Thanh t6 quan trong nhat trén thj trudng chtimg khoan 13 ngudi dau tu.
Su gia ting nhanh chong lugng ¢ phiéu niém yét trén thi trudng ciing voi su
ra doi cua hang loat cadc cong ty ching khoan mang dén nhirng dich vu tién
ich da thu hat duoc mot sb luong 16n cac nha dau tu ca nhén, t6 chirc trong va
ngoai nudc.

Hién nay d6i voi nguoi ddu tu ca nhén, toan thi truong d3 co hon
400.000 tai khoan giao dich m¢ tai cac cong ty chimg khoan, trong dé cua cac
cd nhan nudc ngoai 1a 7.400. Bén canh d6 thi truong cling nhan duoc su quan
tam dac biét cua cac nha du tu to chire cia khong nhiing trong nudc ma con
ca trong khu vuc va trén thé giéi nhu JP Morgan, Merrill Lynch, Citigroup.
Hién s6 tai khoan cua céc to chirc nudc ngoai 1a da 1a 500 tai khoan.

Néu nhu khi thi trudng méi mé cira, ngudi dau tu ca nhan tham gia dau
tién hau nhu chi mang tinh hiéu ky, ho chua ky vong nhiéu vao viéc huong loi
tir ching khoan thi nay cang ngay nguoi du tu cang to ra chuyén nghiép hon
nhiéu. Ho da tiép can voi1 cac luéng thong tin khac nhau, chon loc, biét sir
dung phan tich co ban, phan tich k¥ thuat...
2.2.1.3. Tom tit mét sé két qua di dat dwoc ciia thi trwong chirng khodn
Viét Nam trong thoi gian vira qua

Nhu phﬁn trén da khai quat lai mo6 hinh hoat dong co ban cua thi truong
ching khoan Viét Nam. Qua hon tam ndm hoat dong, tuy thi truong con

nhiéu thing tram, nhung nhin tong thé co cau thi trudong, van ban luat phap,
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hé théng giao dich,... dan dugc hoan thién va da co6 dugc nhimg két qua
dang ké. Cu thé 1a TTCK d4 thé hién dugc vai tro ctia minh véi hai chire ning
co ban:

Thir nhét, chitc ning huy dong vén trong viéc thu hut luong 16n tién tir
cac bd phan déan cu. Ti trong von hoa thi trudng so véi GDP cao dan. Néu nhu
trong nam dau tién thi truong mé cira von hod thi truong chi bang 1% GDP -
mot con sb thé hién rr?lng thi truong chimg khoan chi 1a sy tap duot, thi vao
nam 2007 — nam thi trudng phat trién bung nd thi con sb nay da 1a 43%, d6 1a
két qua rat an tuong. Tuy vdy, mic von hoa thi trudong ciing giam dang ké sau
khi thi truong bi giam sut do céc tac dong cua khing hoang kinh té thoi gian
gan day.

Bing 2.7. Vén hod thi trwong so véi GDP

Nam 2001 2004 2005 2006 2007 |Nam 2008
Ty trong 1% 3.80% 6.10% 22.40% 43% 19%

C6 thé mo ta bang so liéu trén qua so d6 2.2:
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Két qua trén c6 duge thé hién sttec manh huy dong von rat hiéu qua cia
thi truong chimg khoan, moi doanh nghiép gio di ¢ thé c6 duoc von kinh
doanh théng qua ngudn cung 6n dinh va dai han - diéu ma truéc diy cac
doanh nghiép khong dé dang c6 dugc (chil yéu qua thi truong tién té voi cac
ky han ngan).

Thir hai, thi truong di tao ra dugc tinh thanh khoan cao. Ta c6 thé thay
gia tri giao dich hang ngay qua hai san Ha Noi va thanh phé H5 Chi Minh da
c6 nhing két qua rat tét. Co ngay cao di 1én t6i hon 5000 ty dong, chinh diéu
nay 1 co s& dé cho thi trudng so cip phat trién.

Thir ba, rat quan trong, 13 trude ddy chua co thi truong chimg khoan,
hoat dong ctia hau hét cac doanh nghiép c6 han ché 16n 1a khong cong khai,
minh bach; quan tri doanh nghiép hau hét déu yéu kém. Nhung khi c6 thi
truong, tham gia thi trudng doi hoi phai cong khai, minh bach; c6 kiém toan
doc 1ap, c6 thi truong va nha dau tu theo doi, phai cong bd thong tin day du,
tir d6 gy strc ép thay doi ¢ doi ngii 1anh dao doanh nghiép.

Thir tu 1a thi truong ching khoan da tao mot kénh hi¢u qua trong viéc
thu hit nguén von dau tu gian tiép tir nudc ngoai vao. Bén canh nguén von
dau tu truc tiép nudc ngoai thi ngudn von gian tiép cling dang ngay mot ting.
Kha nang tao va hit ngudn von nay sé hd tro cho viéc cung von trong nudc,
tao diéu kién tai tro cho cac muc tiéu phat trién ciia doanh nghiép.

Thir nam 1a tac dong tich cuc téi qua trinh c6 phan hoa doanh nghiép
nha nudc. Thong qua thi trudng ndy, cac cong ty chimg khoan, to chuc tu van
c6 phan hoa diy manh tién trinh chung; nhiéu doanh nghiép nha nudc da
dugc co phan hoa va ban ¢ phiéu ra cong chiing, 1én san niém yét. Gia tri nay
g6p phan thic day muc tiéu dén nam 2010 co ban hoan thanh ké hoach c¢b

phan héa cac doanh nghiép nha nudc.
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Thir sau, sy phat trién cia TTCK gop phan thuc ddy cac doanh nghiép,
nén kinh té Viét Nam hoi nhap nhanh hon véi thé gidi.

Sy tham gia cta nha dau tu nudc ngoai, su hop tic cia cac doanh
nghiép niém yét, cong ty dai chung véi cac doi tic nudc ngoai khong chi tao
s hoi nhap vé ngudn vén ma con 13 kinh nghiém quan 1y, ¢ kha ning phat
trién cong nghé, con ngudi... Nhitng diéu do ciing thé hién & mot goc do hoi
nhap ctia nén kinh té noéi chung.

Tuy vy, thi truong cling cho thay con c6 mot sb ton tai sau:

- Khung phép 1y vé thi trudng chimg khoan chua hoan chinh. Mic du
chung ta da c6 Luat chimg khoan (c6 hiéu luc tir 1/1/2007) nhung chua day
manh trién khai thuc thi Luat thong qua viéc ban hanh cac vin ban huéng dan
(Nghi dinh, Quyét dinh, Thong tu huéng din va cic quy trinh nghiép vu);
Chua kip thoi bd sung, stra doi dap timg nhu ciu phat trién, quan 1y giam sat
thi truong (Quy ché quan ly, gidm sat nha dau tu nudc ngoai); Chua hoan
thién cac quy dinh vé thué, phi, 1 phi va ngoai héi dé khuyén khich thi truong
phat trién va kiém soat duoc dong von dau tu trén TTCK; Chua xay dung co
ché phdi hop gitta Bo TC va NHNN trong viéc trao d6i, cung cap thong tin va
giam sat, kiém soat cac rui ro trén thi truong tién té va TTCK; Chua xay dung
Théng tu lién tich gitta BO Tai chinh va B6 Cong an trong viéc phdi hop xt 1y
cac vi pham trong linh vuc ching khoan va TTCK.

- TTCK niém yét c6 quy md chi bang khoang 10% so véi thi truong
chua niém yét, trong khi thi trudng cho co phiéu chua niém yét chua duoc
quan 1y, van dang hoat dong theo kiéu tu phat, nén tinh bén viing chung cua
TTCK Viét Nam 1a khong cao;

- Quy m6 TTCK Viét Nam tuy c6 su ting manh, nhung xét vé con sd
tuyét ddi thi con nhé. Tai nhiéu TTCK 14n cén, téng gia tri von hoa thi truong

ctia ho 16n gap hang chyc dén hang tram lan Viét Nam, nhu TTCK Han Quéc
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(téng gia tri von hoa 787 ty USD); TTCK Hong Kong (1.465 ty USD); TTCK
Singapore (335 ty USD)...

- Ngudn nhan lyc cho nganh ching khoan vira thiéu, vira yéu, nhét 1a
khi s6 lugng CTCK dang ngay mot 16n nhu hién nay. Su gianh giat nhan vién
c¢6 chimg chi hanh nghé va hién tugng nhiéu cong ty chimg khoan méi lién
tuc d6i “chu” da thé hién sy mat 6n dinh vé nhan sy chii chdt tai khdi cac
cong ty nay.

- Cong tac dao tao dd duoc cdi mé mot phan, nhung thé doc quyén vé
t6 churc thi lay chting chi vin do mot don vi giit. Du luan di khong thiéu 10i
phan nan vé nat thit ciia ngudn cung chimg chi va dang sau no 1a nhing van
dé vé moi truong dao tao, dao durc ngudi hanh nghé... Su ra doi 6 at cua
nhiéu cong ty ching khoan modi ciing déng thoi sinh ra hang loat chiéu canh
tranh khong lanh manh; nguyén tic cong bang vé quyén loi gitra cac nha dau
tu bi xdm pham khi co quan quan 1y khong thé kiém soat dugc thir tu nhap
lénh; DN niém yét tuy thudc hang ngil tién tién trong quan tri, nhung van
khong thiéu cong ty xir ép voi cd déng nhd, vi pham Luat Doanh nghiép ma
khong bi xtr 1y.

Nhu vay, luan an da phan tich mot cach khai quat hoat dong ctia cac
chu thé trén thi truong ching khoan (bao gdm céac to chirc lién quan dén
chtmg khoan, céc to chirc kinh doanh chung khoan, cac cong ty niém yét va
nha dau tu) dé théy duoc ph?m nao thuc trang hoat dong cua thi truong chimg
khoédn Viét Nam trong nhitng ndm vira qua.

2.2.2. Kiém dinh thj truomg ching khodn Viét Nam theo cach tiép cén
cuia EMH

Thi truong ching khoan Viét Nam hoat dong trong vong gan mdt thap
ky qua trong nhimng diéu kién chung vé mot nén kinh té dang phat trién, nén

tai chinh con rat nhiéu nhirng vudng mac bat cap vé van d€ minh bach, vé
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cong khai thong tin. Vi vay trong [21], Mobarek (2000), Basdevant, Kvedras
(2000), Cosma (2000) cho rang ddi véi nhitng thi truong chimg khodn méi
ndi va méi hoat ddng nhu vay thi thong thudng 1a khong hiéu qua hodc hiéu
qua dang yéu. Luan an s& danh nghién ctru cho dang hiéu qua yéu va dang
hiéu qua trung binh. Con d6i véi dang manh, do ¥ nghia thuc tién 1a khong
nhiéu va co s¢ dé co duogc s6 lidu va thuc té 1a khong co6 ¢ Viét Nam nén thi
truong hiéu qua dang manh s& khong dugc kiém dinh trong nghién ctru nay.
2.2.2.1. Kiém dinh thi trwong hiéu qud dang yéu

Theo cac phan tich dinh tinh & phan trén va co sé 1y luan trong
chuong 1 luan 4n ta thay thi truong ching khoan Viét Nam thiéu cac diéu
kién can thiét dé dat hiéu qua ¢ dang yéu. Tuy viy, trong phan ndy, bang cac
sb liéu thuc té, luan an s& kiém dinh xem liéu thi trudong ching khoan Viét
Nam c6 dat hiéu qua dang yéu hay khong.

M0t 56 lweu ¥ vé s6 liéu va phwong phdp khi kiém dinh:

Thi trudng ching khoan Viét Nam bao gdm hai trung tdm giao dich 1on
1a Thanh phd H6 Chi Minh va Ha Noi, hai trung tAm nay lai khong cing hoat
dong trong mot khoang thoi gian giéng nhau. Dé co thé danh gia toan bo thi
truong, ludn an da dit ra hudng nghién ciru sao cho c¢6 duoc két luan chinh
xéac nhat vé khong gian va thoi gian. Cu thé:

- Kiém dinh dua trén sb liéu cia HoSE trong ca giai doan tir khi m&
ctra dén nay, dong thoi chia ra cac thoi ky khi chua ¢ HASTC va thoi ky khi
d3 c6 HASTC dén nay.

- Kiém dinh dya trén s6 liéu cia HASTC keé tir khi duoc chinh thirc
hoat dong dén nay (4/2009).

- Phuong phap kiém dinh phai dugc két hop boi ca cac phuong phap

phi tham s6 ciling nhu tham s (c6 cac két luan tir nhiéu phia).
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a. Kiém dinh phi tham s6

Luan van sé& st dung ba phuong phéap kiém dinh phi tham sé: (1) kiém
dinh tinh chuan, (2) kiém dinh tinh ding va (3) kiém dinh bang doan mach d¢
xéac dinh xem bién quan sat dugc xem xét ¢ tuan theo budc ngiu nhién, hay
thi trudng c6 dat hiéu qua dang yéu hay khong.

S6 liéu:

- Bién quan sat: Péi v6i kiém dinh tinh ding va tinh chuan, bién
quan sat 13 bién loi sudt theo ngdy cta bén chudi sé lidu.

r _PL P PL g P 6 P PIT 1a chi sb gia ciia 4 chudi
PI., Pl PI,

twong (mg cua ngdy t va ngay t-1. D6i voi kiém dinh doan mach, bién quan
sat 1a chinh cac chudi chi s6 VNindex trong cac giai doan va HaSTC index
trong ca thot ky.

+ Chudi VN — Index (Khoang thoi gian 1dy mau: tir 28/7/2000 dén
8/4/2009): Xét trong ca giai doan tir khi thi truong ma cira dén nay.

+ Chudi VN — Index 1 (tir 28/7/2000 dén 13/7/2005): Giai doan HaSTC
chua di vao hoat dong.

+ Chudi VN — Index 2 (tir 14/7/2005 dén 8/4/2009): Giai doan cing
quan sat vdi HaSTC.

+ Chudi HaSTC index (tir 14/7/2005 dén 8/4/2009).

1. Kiém dinh tinh chudn:

Theo Fisher va Jordan (1991) dugc dé cap trong [26] thi néu mot chudi
tuan theo budc ngiu nhién thi né s& phai tuan theo quy luat phan bd chuan. Vi
vay, ta sé kiém dinh tinh chuan cua chudi loi suat dé tir d6 cling c6 thé rat ra
két luan chudi d6 c6 tuan theo budc ngiu nhién hay khong? Pé kiém dinh tinh

phan b6 chuan cua chudi loi suat ta co thé sir dung kiém dinh Jacque — Bera.
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Ta lan luot di kiém dinh timg chudi nhu dudi day

e Chuoi VN Index

a00
Series: RVYMNIMDEX
Sample 1 2009

4004 Ohservations 2009
Mean 0.000728

3004 Median 0.000000
haximum 0.0a0as7
Minitmurm -0.073704

2004 Std. Dev. 0017789
Skewness  -0.095582
Kurtosis 5.8115933

1004
Jarque-Bera 531.2426

. FPrabahility 0.000000

Do gia tri P — value = 0 < 0.05 nén c6 thé két luan rang chudi loi suat
ctia VN-Index khong tuan theo quy luat phan bd chuan. Chinh vi thé, né
khong phai 1a mot budc ngau nhién.

e Chudi VN Index 1 (Chwa c6 HaSTC)

300
Series: RVMIMDERT
45 Sample 11030
7 Ohserations 1080
2004 Mean 0.0004e72
Median n.oo000n
150 E Ty 0.062932
Minirum -0.073704
Std. Dev. 0015998
100 4 Skewness  -0.326831
kurtosis 9 436635
a0
Jargque-Bera 1883.618
. FPrabahility n.oo000n
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Két qua tir kiém dinh Jarque — Bera ciing cho thiy chudi nay khong
tuan theo quy luat phan b chuan (do P-value = 0 < 0.05)
e Chudi VN Index 2 (Cé HaSTC)

140
Series: YHNINDEXZ
120 Sample 1 8149
Observations 9149
100
flean 0000283
ai fedian Q.o0oooo
flaximum D.0805a87
Bl fdinimurm -0.048581
Std. Dey. 0.0195645
40 Skewness 0062473
Kurtosis 3.232389
20 Jar -
fque-Bera 2665313
i Probahbility 0263710

-0.050 -0.025 0.000 0025 0050 0075

Tir bang két qua cua kiém dinh Jarque — Bera ta thdy gia tri P-value =
0.2637 nén c6 thé két luan rang chudi loi suat ctia VN-Index trong giai doan
tir 14/7/2005 dén hién nay (giai doan hoat dong cung HaSTC) tuan theo quy

luat phan bo chuan. Do @6, n6 1a mot budc ngau nhién.

e Chuoi HaSTC index
200
Series: RHASTC
Sample 1 837
160 Ohservations 837
Mean n.oo0a0g
1204 Median -0.001210
Maximum 0102202
Minitruem -0120692
80 Std. Dev. 0028543
Skewness 0.23ra09
kurtosis 4 906348
404
Jargque-Bera 134.6306
. FPrabahility n.oo000n
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Chudi khong tuan theo quy luat phan bd chuan (do P — value < 0.05).
Vi thé n6 ciing khong phai 1a mot budc ngu nhién.

Tong két lai ta c6 bang két qua sau vé hiéu qua dang yéu cia thi trudng

Thi trwong Tuén theo phéan b6 chuan | Pat hiéu qua dang yéu
Tai HASTC Khong Khong
Tai HoSE trudc 14/7/2005 Khong Khong
Tai HoSE sau 14/7/2005 Co Co
Tai HoSE tir 7/2000 dén nay Khéng Khéng

Nhu vay, thi truong chiing khoan Viét Nam néu chia theo céc giai doan
nho, cling nhu chia theo khong gian dé kiém dinh tinh chuan thi cac két qua
déu cho thy rang toan thi trudng khong dat hiéu qua dang yéu. Trén So giao
dich Thanh phé H6 Chi Minh — noi di di vao hoat dong dugc gan mot thap
ky, két qua cho thdy budc phat trién dang ké vé tinh hiéu qua cua thi truong,
trong giai doan 1 khi chua co6 su xut hién cia TTGDCK Ha Nbi thi thi
truong van khong dat hiéu qua dang yéu, nhung trong giai doan sau (giai doan
hoat dong song hanh v41 TT GDCK Ha N¢i) thi thi truong da dat duoc tinh
hiéu qua dang yéu. Con d6i véi TT GDCK Ha Noi — mot thi trudng con rat
non tré, cac két qua da chi ra rang thi truong chac han cé van dé gi d6 khién
n6 khong tuan theo dang hiéu qua yéu. Tuc 1a ngudi tham gia thi trudong cd
thé dya vao nhitng s6 liéu trong quéa khtr dé c6 nhitng du doan cho tuwong lai,
chudi s liéu 13 khong ngau nhién va co thé co bd phan ndo d6 di manh dé
thao tang thi truong.

Dé c6 nhing két qua dang tin cay hon, ta c6 thé dung mot s6 kiém dinh

khac dé kiém tra tinh hiéu quéa yéu cta thi truong chimg khoan Viét Nam.
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2. Kiém dinh tinh dirng

Mau sd liéu duge chon tuong tu duogc léy theo thi truong va thoi gian,
luan an s& xem xét tinh ngau nhién cua cac chudi loi suat théng qua viéc kiém
dinh tinh dung tuong Uing.

+ Chudi loi suét cia VNIndex (RVNIndex)

ADF Test Statistic -15.45115 1% Critical Value* -3.4366
5% Critical Value -2.8635
10% Critical Value -2.5678

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RVNINDEX)
Method: Least Squares

Date: 04/09/09 Time: 12:34
Sample(adjusted): 6 2009

Included observations: 2004 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.

RVNINDEX(-1) ~ -0.553082  0.035795 -15.45115  0.0000
D(RVNINDEX(-1))  -0.080216  0.034430 -2.329868  0.0199
D(RVNINDEX(-2))  -0.157694  0.030511 -5.168353  0.0000
D(RVNINDEX(-3))  -0.164183  0.026255 -6.253351  0.0000
D(RVNINDEX(-4))  -0.082287  0.022377 -3.677357  0.0002

C 0.000375 0.000369 1.018065  0.0088
R-squared 0.342216 Mean dependent var -2.12E-05
Adjusted R-squared 0.340570 S.D. dependent var 0.020283
S.E. of regression 0.016471  Akaike info criterion -5.371472
Sum squared resid 0.542029 Schwarz criterion -5.354696
Log likelihood 5388.214  F-statistic 207.8944
Durbin-Watson stat 2.006260 Prob(F-statistic) 0.000000

Chuoi trén 1a chuoi dung, boi vi

= 3.4455

=|-15.45115| > |1,

.
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+ Chudi RVNIndex 1 (chwa c6 HaSTC)

ADF Test Statistic -10.98445 1% Critical Value* -2.5676
5% Critical Value -1.9397
10% Critical Value -1.6158

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RVNINDEX1)
Method: Least Squares

Date: 04/09/09 Time: 12:47
Sample(adjusted): 6 1080

Included observations: 1075 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.

RVNINDEX1(-1)  -0.491156  0.044714 -10.98445  0.0000
D(RVNINDEX1(-1))  -0.035267  0.043732 -0.806448  0.1202
D(RVNINDEX1(-2)) -0.148301  0.038839 -3.818398  0.0001
D(RVNINDEX1(-3)) -0.170725  0.033925 -5.032385  0.0000
D(RVNINDEX1(-4)) -0.105317  0.030364 -3.468517  0.0005

R-squared 0.311736 Mean dependentvar  -1.89E-05
Adjusted R-squared 0.309163 S.D. dependent var 0.017058
S.E. of regression 0.014178  Akaike info criterion -5.669562
Sum squared resid 0.215097  Schwarz criterion -5.646398
Log likelihood 3052.389 Durbin-Watson stat 2.027385

Chudi trén 1a chudi dung, béi vi

=2.5676

=1-10.98445| > |1,

.
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+ Chudi RVNIndex2 (c6 HaSTC)

ADF Test Statistic -10.52532 1% Critical Value* -2.5680
5% Critical Value -1.9397
10% Critical Value -1.6158

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(VNINDEX2)
Method: Least Squares

Date: 04/09/09 Time: 12:37
Sample(adjusted): 6 919

Included observations: 914 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.

VNINDEX2(-1) -0.592124  0.056257 -10.52532  0.0000
D(VNINDEX2(-1))  -0.121397  0.053603 -2.264737  0.0238
D(VNINDEX2(-2))  -0.181810  0.047574 -3.821623  0.0001
D(VNINDEX2(-3))  -0.168267  0.040417 -4.163267  0.0000
D(VNINDEX2(-4))  -0.064505  0.033369 -1.933088  0.0535

R-squared 0.373198 Mean dependent var 5.03E-05
Adjusted R-squared 0.370440 S.D. dependent var 0.023492
S.E. of regression 0.018639 Akaike info criterion -5.121621
Sum squared resid 0.315812  Schwarz criterion -5.095265
Log likelihood 2345.581 Durbin-Watson stat 1.992725

Chuoi trén la chudi dung, béi vi

=2.5680

=1-10.52532| > |1,

.
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+ Chudi RHaSTC

ADF Test Statistic -12.31390 1% Critical Value* -2.5682
5% Critical Value -1.9398
10% Critical Value -1.6158

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RHASTC)
Method: Least Squares

Date: 04/09/09 Time: 12:46
Sample(adjusted): 5 837

Included observations: 833 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.

RHASTC(-1) -0.728628  0.059171 -12.31390  0.0000
D(RHASTC(-1))  -0.067174  0.053062 -1.265966  0.1059
D(RHASTC(-2))  -0.109867  0.044402 -2.474347  0.0135
D(RHASTC(-3))  -0.081672  0.034766 -2.349190  0.0190

R-squared 0.405678 Mean dependentvar  -4.47E-05
Adjusted R-squared 0.403528 S.D. dependent var 0.036143
S.E. of regression 0.027914  Akaike info criterion -4.314614
Sum squared resid 0.645932  Schwarz criterion -4.291925
Log likelihood 1801.037  Durbin-Watson stat 1.999552

Chudi trén 1a chudi dung, béi vi

t,,[=1-12.31390] > |r,,,| =2.5682
Tong két lai ta duoc:
Thi truong C6 tinh dirng Tuﬁn~the0 Pat higu ’quﬁ
bwée ngau nhién dang yeu
Tai HASTC Co Khong Khong
Tai HoSE trudc 14/7/2005 Co Khong Khong
Tai HoSE sau 14/7/2005 Co Khong Khong
Tai HoSE tir 7/2000 dén nay Co Khong Khong
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Nhu vy, theo tiéu chuan nay ta lai thdy rang TTCK VN néu xét theo
cac thoi ky khac nhau va voi ca HoSE ciing nhu HASTC déu c6 thé c6 dugc
két luan 1a chwa thé dat hiéu qua dang yéu.

3. Kiém dinh doan mach (Run test)

Kiém dinh doan mach (Kiém dinh chudi) ciing 1a phuong phap hay
duoc st dung dé kiém tra su ngiu nhién cua chudi so liéu. Gia thuyét duogc
dat ra & day la néu chudi duogc xét 1a ngﬁu nhién, nd s€ tuan theo moé hinh
budc ngau nhién va thi truong bao gdm chudi sé liéu d6 s& dat hiéu qua dang
yéu; néu khong thi c6 két luan thi truong chua dat hiéu qua.

Tién hanh kiém dinh doan mach chudi chi s6 chung khoan ddi véi ca
cac thi truong HASTC va HoSE (HoSE — VN index ca giai doan tur khi mé&
ctra dén nay (Vnindex chung) , giai doan khi chua c6 HASTC (Vnindex 1) va

giai doan tir khi c6 HASTC dén nay (VN index 2).

Ap dung quy trinh kiém dinh trong [6] ta c6 két qua tinh toan nhu sau:

Bing 2.8. Két qua kiém dinh tinh ngéu nhién cdc chi so ciia thi truong

Chudi Chudi Chudi Chudi

HASTC index | VNindex chung | VN index 1 VN index 2
Trung vi 254,47 249.,5 231,55 833.84
Tong s6 doan 14 27 17 8
mach (R)
S6 quan sat 519 1810 1292 516
Giatri Z -21,66 -41,28 -35,07 -14,82
20.025 = 1,96 [2]>270.025 | [z[>270.025 | [z]>70.025 | [z]>270.025
Két luan (voi mirc | Chudi khong Chudi khong | Chudi khong | Chudi khong
¥ nghia 5%) ngau nhién ngau nhién ngau nhién ngau nhién
Dat hi¢u qua Khong Khong Khong Khong
dang yéu
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Tir bang trén c6 két luan 13 bac bo gia thuyét chudi 1a ngiu nhién, chap
nhan d6i thuyét thi truong chwa hiéu qua. Cu thé, thi trudng chimg khoan
Viét Nam (ca S& GD CKTP Hb Chi Minh d6i véi cac giai doan, ca TTGD CK
Ha Noi) khong dat hiéu qua dang yéu. Két qua nay ciing phu hop véi hai
phuong phép kiém dinh phi tham sé da xét trudc do.

b. Kiém dinh tham s6

Trong phuong phap kiém dinh nay, luan an s& dung 2 phép kiém dinh
tham s6, d6 1a 1) kiém dinh tu twong quan, va 2) kiém dinh bang st dung mo
hinh héi quy.

1. Kiém dinh tw twrong quan

Kiém dinh tu tuong quan 1a mot phép do ludng tin cdy xem xét tinh
doc 1ap hay phu thudc cua cac bién ngau nhién trong mot chudi s6 lidu. No
tinh toan hé s tuong quan giita cac tré trong giai doan trudc so voi thoi ky
hién tai, tré duogc xét téi 1a 30.

Trong 6, hé sd tu trong quan dugc xac dinh boi cong thirc sau:

_cov(#,7, )

k 2
&)

Véi cac chudi sé liéu trong tmg, str dung phin mém EVIEWS dé tinh

toan ta co bang két qua hé sd tu tuong quan cia cac chudi nhu bang 2.9 va 2.10:
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Bang 2.9. Hé s6 tu twong quan ddi véi chudi VN Index céc giai doan

Trd P Thong | P- P Thong | P- P Théng | P -
VNIndex | ké Q | Value | VNIndex1 | ké Q | Value | VNIndex2 | ké Q | Value
1 0.349 245.24 | 0.000 0.435 191.40 | 0.000 0.286 74.840 | 0.000
2 0.056 251.52 | 0.000 0.090 199.62 | 0.000 0.031 75.704 | 0.000
3 0.022 252.51 | 0.000 0.008 199.68 | 0.000 0.043 77.409 | 0.000
4 0.115 279.28 | 0.000 0.095 208.77 | 0.000 0.136 94.520 | 0.000
5 0.150 324.47 | 0.000 0.174 239.50 | 0.000 0.124 108.68 | 0.000
6 0.122 | 354.66 | 0.000 0.221 289.33 | 0.000 0.034 109.74 | 0.000
7 0.055 | 360.71 | 0.000 0.099 299.21 | 0.000 0.016 109.97 | 0.000
8 0.039 | 363.84 | 0.000 0.052 301.97 | 0.000 0.034 111.07 | 0.000
9 0.063 | 371.78 | 0.000 0.106 313.34 | 0.000 0.034 112.13 | 0.000
10 | 0073 | 38259 | 0.000 0.123 328.77 | 0.000 0.031 113.04 | 0.000
11 | 0066 | 391.33 | 0.000 0.125 344.80 | 0.000 0.017 113.31 | 0.000
12 | 0037 | 39405 | 0000 | -0.004 | 344.81 | 0.000 0.064 117.07 | 0.000
13 0.046 398.36 | 0.000 -0.017 345.13 | 0.000 0.095 125.46 | 0.000
14 0.083 412.44 | 0.000 0.127 361.57 | 0.000 0.052 128.00 | 0.000
15 0.088 428.09 | 0.000 0.197 401.39 | 0.000 0.000 128.00 | 0.000
16 0.068 437.38 | 0.000 0.139 421.13 | 0.000 0.017 128.28 | 0.000
17 0.042 440.99 | 0.000 0.049 423.59 | 0.000 0.039 129.70 | 0.000
18 0.053 446.59 | 0.000 0.010 423.70 | 0.000 0.088 136.93 | 0.000
19 | 0057 | 453.08 | 0.000 0.062 427.66 | 0.000 0.042 138.56 | 0.000
20 | 0057 | 459.74 | 0.000 0.091 436.26 | 0.000 0.034 139.62 | 0.000
21 | 0042 | 463.36 | 0.000 0.072 441.67 | 0.000 0.027 140.30 | 0.000
22 | 0043 | 467.10 | 0.000 0.015 441.90 | 0.000 0.069 144.73 | 0.000
23 | 0026 | 46843 | 0.000 | -0.026 | 442.60 | 0.000 0.068 149.13 | 0.000
24 | 0036 | 471.11 | 0.000 0.000 442.60 | 0.000 0.068 153.43 | 0.000
25 | 0034 | 473.41 | 0.000 0.095 451.85 | 0.000 | -0.012 | 153.57 | 0.000
26 0.003 473.43 | 0.000 0.048 454.27 | 0.000 -0.025 154.17 | 0.000
27 0.011 473.68 | 0.000 -0.001 454.27 | 0.000 0.026 154.80 | 0.000
28 0.005 473.72 | 0.000 -0.091 462.97 | 0.000 0.080 160.82 | 0.000
29 -0.005 473.77 | 0.000 -0.047 465.28 | 0.000 0.031 161.72 | 0.000
30 0.019 474.49 | 0.000 -0.037 466.72 | 0.000 0.069 166.29 | 0.000
0.435 191.40 | 0.000 0.286 74.840 | 0.000

Ghi chu: VNindex: chudi chi sé ngay tir 20/7/2000 dén 8/4/2009

VNindex 1: Chudi chi s6 ngay tir 14/7/2000 dén 13/7/2005
VNindex 1: Chudi chi s6 ngay tir 14/7/2005 dén 8/4/2009




Bing 2.10. Bing hé sé tw twong quan doi véi chuéi HaSTC index
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(tee 14/7/2005 —-8/4/2009)

Tré p HaSTC index Théng ké Q P - Value
1 0.196 32.029 0.000
2 0.006 32.054 0.000
3 0.037 33.172 0.000
4 0.097 41.083 0.000
5 0.073 45.536 0.000
6 -0.004 45.550 0.000
7 -0.005 45.572 0.000
8 0.053 47.926 0.000
9 0.067 51.751 0.000
10 0.091 58.737 0.000
11 -0.006 58.766 0.000
12 0.024 59.240 0.000
13 0.029 59.975 0.000
14 0.052 62.234 0.000
15 0.039 63.522 0.000
16 -0.005 63.541 0.000
17 0.056 66.245 0.000
18 0.074 70.877 0.000
19 0.065 74.541 0.000

20 0.074 79.175 0.000
21 0.058 82.099 0.000
22 0.029 82.797 0.000
23 -0.021 83.192 0.000
24 0.048 85.170 0.000
25 0.018 85.448 0.000
26 -0.059 88.492 0.000
27 0.038 89.760 0.000
28 0.055 92.370 0.000
29 0.033 93.299 0.000
30 0.029 94.030 0.000
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Nhin vao gi4 tri ciia cac cot théng ké Q va P — value trén ca bang 2.9
va 2.10, ta thdy cac hé sd tu twong quan déu khac 0, ching to gia trong qua
khtr van anh hudéng dén gia hién tai, va c6 thé st dung gia qua khtr dé dy doan
gia tuong lai. Vi thé, thi truong ching khoan Viét Nam khong tuan theo mo
hinh budc ngdu nhién, va c6 thé két luan rang toan bo thi truong 1a khong
hiéu qua, tai ca Trung tdm giao dich chung khodn Ha Noi cling nhu trén S&
Giao dich chiing khoan thanh phd HO Chi Minh trong moi giai doan.

2. Kiém dinh tinh bat déi xvmg

Trong thyc t& c6 mot sé moé hinh hoi quy don gian duoc mot sé nghién
ctru dua ra nham dé kiém dinh dang yéu cua thi truong hiéu qua), chang han

mo hinh:
)4
it=B0+> B+, 2.5)
i=1

Trong d6: r 13 loi suat.

Néu két qua udc luong cho i =0 (i > 0) thi chudi loi suit trong qua
khtr khong c6 lién hé gi voi1 nhau va do chinh 1a két luan cho mot thi truong
hiéu qua dang yéu.

Tuy vdy, cac nghién ctru sir dung md hinh trén chi don thuan xem su
thay doi gia d6 c6 phai la ngau nhién hay khong ma chua thé két luan vé toc
d6 diéu chinh gid, huéng diéu chinh,. ..

Phan sau ddy luan 4n 4p dung mo hinh — ma qua mo hinh nay ta s&
phan tich sau hon duoc vé toc d6 va bién d6 diéu chinh gia (cac xu hudng gia
tdng va gia giam) t61 muc gia hién tai.

* M@ td sé liéu va mé hinh nghién ciru

+ S6 liéu

S6 liéu dung dé kiém chiing mo hinh géom bon chuoi chi so:
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- Chudi HaSTC index ké tir phién giao dich dau tién ctia Trung tim nay
(14/7/2005) dén 8/4/2009.

- Chudi VNindex ké tir khi HoSE mé cira dén truéc khi HaSTC
hoat dong.

- Chudi VNindex cua HoSE cung thoi diém HaSTC hoat dong dén
8/4/2009.

- Chudi VNindex trong cé giai doan gan 9 nim hoat dong ctia HoSE (tir
khi mo cira dén 8/4/2009).

Luu ¥ tap thong tin dau vao dugc sir dung khong phai chudi loi suat
gidng nhu cac phan kiém dinh phi tham sé phia trén, s6 liéu & dy chinh 1a
cac chudi chi s cia thi truong.

+ M6 hinh s dung

Tur cac nghién ctru cua Hagerman & Richmond (1973), Duffy-Deno’s
(1996) va Hwey-chyi Lee, Sheng-shyr Cheng (2004), luan 4n dé xuat mo hinh
sau:

APt = o + Zr:oci AU+ iBj (AL Tet (2.6)

i=1 j=1

Trong do: APt =Pt+1 — Pt
{B—Bi khi B-P_ >0
0 khi P-P_ <0

t —i

Ay B hy khi B
71 0 khi P-P_

Tién hanh héi quy md hinh (2.6) véi bién phu thudc 1a su thay doi chi

<0

v ~“°

—J
;20
s6 gid gilta hai thoi diém lién tiép, & day 1a su thay d6i chi sé chimg khoan
theo ngay (VN index hodac HaSTC index); cac bién doc lap la sy thay ddi chi
s6 tang va chi so giam giita cic thoi ky tinh theo cac tré. Trong mé hinh trén,

thong thuong tré duge xét dén bac 5.
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Tir md hinh (2.6), néu tit ca cac ai va Bj bang 0 thi bién sy thay doi chi
s6 gia AP s& chi phu thudc vao bién nhidu et (thanh phan phi hé thong), ma
khong phu thudc vao cac bién tré (thanh phan hé thng), tic 1a sy thay doi gia
tiép theo s& khong thé dy doan duoc néu nhu dua vao su thay doi gia trong
qua khir. Nhu vay thi truong chimg khoan s& 1a thi truong hiéu qua dang yéu
dung theo dinh nghia. Néu ton tai ai va Bj khac khong thi s& ¢6 su phu thudc
giita nhiing thay do6i gia trong qua khu t6i giai doan tiép theo va dé chinh 1a
su phan anh vé mot thi truong khong hiéu qua.

Tuc 13, gia thuyét dé kiém dinh nhu sau:

HO: ai va Bj =0 V i — M6 hinh (2.6) thoa man tiéu chuan thi trudng dat
hiéu qua dang yéu.

H1: 3 ai # hodc Bj # 0 — M6 hinh (2.6) khong thoa mén tiéu chuan vé
mot thi truong hiéu qua dang yéu.

Hon nita, theo Hwey — Chyi Lee (2005) néu c6 két luan thi trudong
khong hiéu qua thi s& co thé phan tich sau hon vé toc d9, bién d6 diéu chinh
chi so gi4 tGi gia hién tai bang viéc kiém dinh tinh bat ddi ximg cta hai chiéu
huéng tang va giam chi so gia (dé co thé dua ra dy bao vé sy thay doi gia).

C6 ba kiém dinh co ban vé tinh d6i xtmg cua gia, d6 1a doi xtng vé mat
thoi gian (timing sysmetry), doi xtmg vé bién do thay doi (magnitude
symmetry), va ddi xtmg vé cach thirc diéu chinh chi gia (pattern sysmetry).
Néu chudi gia bat ky vi pham mot trong ba kiém dinh nay thi chudi gia do
duoc coi 1a bt dbi xtng.

Trude hét, d6i xtng vé mat thoi gian, tirc 13 s& xem xét xem liéu rang
tré cta xu hudéng gia ting va tré twong (mg ctia xu hudng gia giam cé bang
nhau hay khong? Tiéu chuin ndy phan 4nh téc d6 diéu chinh gia ting va gia

giam trong qua khtr dén gia hién tai
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Thir hai, ddi xtmg vé bién do thay d6i gia, kiém tra xem liéu rang tong
cac hé sd cua xu huéng gia giam c6 bang tong cac hé sd cua xu hudng gia
tang hay khong? (Zai=Zpj). Néu cac téng nay bang nhau thi tiéu chi thir hai
clia gia doi xung duoc thoa man. Giai thich hanh vi phan tng trudc cac thong
tin gia ting va gia giam cua ngudi dau tu.

Thir ba, doi xtng vé cach thirc diéu chinh gia. Kiém tra rang khir = s
thi timg hé sé aiva Bj twong tng c6 bang nhau hay khong (ai=fj). Tiéu chuin
nay giai thich dién bién phan umg trudc cic thong tin trong qua kh? Phan
ung tur tor hay ngay 1ap tue trude cac dot tang gid va giam gia.

+ Két qud nghién ciiu

e D6i v6i HaSTC index:

Tién hanh hdi quy mé hinh (2) v6i chudi s6 liéu cia HASTC index, sau
khi loai b nhitng hé s6 khong cé y nghia vé mat thong ké cho ta két qua nhu
bang dudi day:

Dependent Variable: APt

Method: Least Squares

Date: 04/09/09 Time: 14:51

Sample(adjusted): 1 838

Included observations: 838 after adjusting endpoints

Variable Coefficient ~ Std. Error  t-Statistic Prob.

AUt-1 0.726439  0.054675 13.28657  0.0000

AUt-2 -0.181782  0.043319 -4.196316  0.0000

ALt-1 0.574470  0.032211 17.83446  0.0000

ALt-2 -0.087366  0.026417 -3.307182 0.0010
R-squared 0.598722 Mean dependentvar  -0.119332
Adjusted R-squared 0.597278 S.D. dependent var 7.441928
S.E. of regression 4.722675 Akaike info criterion 5.947389
Sum squared resid 18601.25 Schwarz criterion 5.969972

Log likelihood -2487.956  Durbin-Watson stat 2.776949
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Buée 1: Kiém dinh vé tinh hiéu qua cua thi truong:

Nhu lap luan phf?m trén, viéc kiém dinh tinh hiéu qua cua thi truong
cling chinh 1a kiém dinh tinh bang 0 ciia cac hé sd ai va Bj. Nhin vao bang két
qua & trén ta thay hé sb ing voi AUt-1, AUt-2, ALt-1, ALt-2 déu khac 0 vé
mit théng ké. Diéu d6 chtng té Trung tdm Giao dich chimg khoan Ha Noi 1a
thi truong chua hiéu qua dang yéu vé mit thong tin. Tac 13, tai Trung tim
nay, chi sd gia bién dong khong hoan toan ngau nhién va doc lap véi nhau -
chung chiu tac dong ctia nhau, gia qua khir c6 thé dung dé tham khéo cho viéc
quyét dinh gia sap t6i. Chung ta co thé két luan sdu hon cac qua trinh nay
thong qua viéc phan tich két qua ¢ budc 2.

Budc 2: Kiém dinh vé tinh d6i xtng cia cac tac dong dicu chinh gia tir
cac xu hudng gia tang va gia giam td1 gid hién tai tat HASTC:

Chung ta s€ lan luot kiém dinh ba dang ddi xtng da dugc trinh bay.

- Kiém tra tinh déi xvmg vé thoi gian: HO: r=s, Hl: r # s

RS rang, xu hudng gia ting trong qua khir co tré twong tng bang 2 va
bang véi tré clia xu hudng gia giam (r=s), vi vay chap nhan gia thuyét HO.
Piéu nay chung to chi s6 HaSTC thoa man tiéu chi dau tién cia gia ddi xung.

Tuc 13, tai san Ha Noi thoi gian tac dong ciia cac lan ting va giam gia
t6i gia hién tai 1a nhu nhau va kha ngan, trong 2 phién. Diéu nay c6 thé 1y giai
rang phan Gng cua ngudi dau tu trude cac dot ting gid va giam gia 1a kha
nhanh nhay va ngudi ta cho rang sy phu thudc gia 13 rat gan nhau. Nhung nd
cling phan 4nh tinh trang “ludt séng” cta nguoi dau tu.

Hon nita, do tré déu bang 2 & day, cling c6 thé hiéu rang nhiing ngudi
dau tu c6 phiéu tai HaSTC khong quan tdm nhiéu dén méc thoi gian t+3. Ho
khéng can trong cho khi chimg khoan vé tai khoan dé tiép tuc vong quay ma
¢ thé st dung ludén ngudn tién khac ctia minh dé tham gia dau tu mua ban

chtng khoan. Diéu nay lai phan anh rang c6 thé nguoi dau tu khong tin nhiéu
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vao tinh thanh khoan cua thi trudng. Ho nghi rang chua chac cho dén ngay
t+3 14 da co thé quay vong duoc chimg khoan.

- Kiém dinh tinh doi xirmg vé bién dé thay doi, xem liéu rang tong cac
hé s ciia xu hudng gia giam co bang tong cac hé s6 cua xu hudng gia ting
hay khong? Néu bang nhau thi tiéu chi tht hai cua gia déi xtimg duoc thoa
man. Cac két qua kiém dinh nay duoc dua ra trong bang dudi day:

- Zai=Xpj

Wald Test:
Equation: Untitled

Null Hypothesis: C(1)+C(2)=C(3)+C(4)

F-statistic 3.635617 Probability 0.056899
Chi-square 3.635617 Probability 0.056556

Véi muc ¥ nghia 5% thi gia thiét C(1)+C(2) = C(3)+C(4) duoc thira
nhan (do P — value = 0.056899 > 0.05). Nhu thé, tiéu chi thi hai da duogc

thoa man.

Tuc 13, tong bién do diéu chinh sau cac 1an ting gia tac dong toi gia
hién tai cling bang tong bién do cta cac lan diéu chinh giam t&i gia hién tai. O
day, co thé giai thich “long tham va ndi so hdi” cia nguoi dau tu 1a kha can
bang trong khoang thoi gian dugc nghién ciru. Néu xét trong timg thoi ky khi
thi truong ting truong néng hay thi trudng am dam, cac phan ung c6 thé la
khac nhau. Nhin tong thé trong ca giai doan nghién ctru thi nguoi dau tu cd
thé dua nhau mua c6 phiéu dé gia day 1én rat cao, tuy vay ho ciing c6 thé ban
thao c¢6 phiéu dé gia xuéng & mirc rat thap, dan dén tinh trang cac tac dong
duong va 4m 1a kha can bang.

- Cudi cung, kiém dinh tinh dbi xtmg vé mat cach thirc diéu chinh gia.

Két qua kiém dinh duoc dua ra dudi day:
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Wald Test:
Equation: Untitled

Null Hypothesis: C(1)=C(3)

C(2)=C(4)
F-statistic 2.929854 Probability 0.053955
Chi-square 5.859708 Probability 0.053405

Ta nhan thay, voi mic ¥ nghia 5% thi gia thiét vé tinh d6i xting vé mat
cach thire diéu chinh gia dugc thoa man.

Diéu nay co6 thé giai thich rang cic phan tng cia ngudi dau tu trudc
cac thong tin tot 1am cho ting gia cling tuong tu voi nhitng gi ho phan tng lai
trude cac thong tin x4u khién gia c6 phiéu sut giam. Thé hién sy phén tich
thong tin cta ngudi dau tu con rat mo hd, khong sau sac dé xur Iy va ra quyét
dinh v61 cac mire gia hop 1y hon.

Nhu vay, thi truong chiing khoan Viét Nam, néu xét theo phan doan thi
truong tu Trung tdm chimg khoan Ha Noi, 1a thi truong khong hiéu qua dang
yéu, va con tuan theo mo hinh gia d6i xtmg. Viéc du bao vé cac muirc gia, thoi
gian diéu chinh gia 14 kha dé dang boi mé hinh ddi xtng.

Tuong tu voi viée kiém dinh EMH tai HASTC, dudi day s€ gidi thiéu
céc phan tich con lai dbi véi chudi VNindex tai cac thoi ky khac nhau, phan
biét boi su ra do1 cua HASTC.

e Déi v6i VNindex khi chwa cé6 HaSTC index

Tién hanh hoi quy mé hinh xem xét tac dong cia hai xu huéng ting va
giam gia t6i xu hudng gia hién tai ta dugc két qua nhu bang cho dudi day:

Dependent Variable: APt

Method: Least Squares

Date: 04/09/09 Time: 15:05

Sample: 1 1080

Included observations: 1080
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Variable Coefficient ~ Std. Error  t-Statistic Prob.

AUt-1 0.681128  0.031389  21.69942  0.0000

AUt-2 -0.158992  0.023780 -6.685851 0.0000

ALt-1 0.794932  0.029625  26.83312  0.0000

ALt-2 -0.244935  0.022813 -10.73665  0.0000
R-squared 0.763585 Mean dependent var 0.137685
Adjusted R-squared 0.762926 S.D. dependent var 5.115081
S.E. of regression 2.490544  Akaike info criterion 4.666576
Sum squared resid 6674.223  Schwarz criterion 4.685038
Log likelihood -2515.951  Durbin-Watson stat 2.896823

Budc 1: Kiém dinh tinh hiéu qua cua thi truong

Hé s6 a tuong tmg v6i AUt-1 ,AUt-2, ALt-1, ALt-2 déu khac 0. Vi vay
gia thuyét HO bi bac bo, chép nhan HI1, tic 1a tai phan doan nay thi truong
cling khong hiéu qua (thi trudng ching khoan Viét Nam ké tir khi mé ctra dén
thoi diém c6 thém Trung tim HaSTC 14 thi trudng khong dat hiéu qua dang
yéu).

Budc 2: Kiém dinh tinh ddi xtng vé gia:

- Kiém tra tinh doi xvmg vé thoi gian:

Tré cua xu hudng gia ting bang tré cta xu hudng gia giam (cung bang 2)
do d6 thoa man tiéu chi dau tién (timing symetric) cua gia ddi xung, tic 13
chudi chi s6 cho thidy Vnindex trong giai doan d6 d6i xting vé mat thoi gian.
Nhu vay, cling gidng nhu tai HASTC, trong giai doan nay tai HoSE, su phan
g ctia nguoi dau tu dua vao cac thong tin qua khir 13 rat ngan, ho tin rang
gia qua khtr c¢6 tac dong truc tiép t6i hién tai, va tham chi rang gia ngay hom
trude tac dong ludn toi gia ngay hom sau, bat chap gia ting hay gia giam, bat
chép céc thong tin khac vé thi truong.

- Kiém tra tinh doi ximg vé mdt bién do diéu chinh gid.

Két qua kiém dinh duoc dua ra dudi day:
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Wald Test:
Equation: Untitled

Null Hypothesis: C(1)+C(2)=C(3)+C(4)

F-statistic 2.172618 Probability 0.140779
Chi-square 2172618 Probability 0.140487

Vi P — value = 0.140779 > 0.05 nén gia thiét C(1)+ C(2) = C(3)+ C(4)

duogc thira nhan, thoa man tinh doi xtmg vé bién do thay d6i gia. Nhu vay, tai
HoSE, ¢ giai doan khéi dong cua thi truong thi “long tham” va “ndi s hai”
clia ngudi dau tu 13 cling can bang. Viéc mirc gia ting trong ca giai doan ciing
chi bang véi mirc gia giam trong khoang thoi gian ay.

- Kiém dinh tinh doi xirng vé mdt cdch thirc diéu chinh gid.

Két qua kiém dinh dugc dua ra nhu sau:

Wald Test:
Equation: Untitled

Null Hypothesis: C(1)=C(3)

C(2)=C(4)
F-statistic 3.247852 Probability 0.069239
Chi-square 6.495704 Probability 0.068858

Véi muac ¥ nghia 5% thi gia thiét vé tinh d6i ximg vé mit cach thirc
diéu chinh gia dugc thoa man.

Nhu vay, hanh vi nha du tu cia HoSE giai doan nay 1a khé gidng véi
nhimng nguoi dau tu khi tham gia tai HaSTC khi tuan theo mo hinh d6i xtng.

Thi truong chimg khoan Viét Nam, néu xét theo phan doan thi truong
chtmg khoan tir HoSE trong giai doan tir khi mo ctra dén thoi diém ca nudc
c6 thém Trung tam giao dich chung khoan Ha Ngi, 1a thi truong khong hi¢u
qua dang yéu, va con tuan theo mé hinh gia ddi xtmg. Hanh vi clia ngudi dau
tu trudc cac thong tin 1a kha don gian, khong c6 cac phan tich can thiét voi

nhiing sy phan biét va sang loc.
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e Déi véi VNindex khi HoSE hoat dong ciing HASTC mé civa dén nay
Tién hanh hoi quy mo hinh xem xét tac dong cia hai xu hudng ting va
giam gia toi xu hudng gia hién tai ta dugc két qua nhu bang dudi day:

Dependent Variable: APt
Method: Least Squares
Date: 04/09/09 Time: 15:22

Sample: 1 930
Included observations: 930
Variable Coefficient ~ Std. Error  t-Statistic Prob.
AUt-1 0.718532  0.051547 13.93927 0.0000
AUt-2 -0.184272  0.040763 -4.520560 0.0000
ALt-1 0.570668  0.030968 18.42766 0.0000
ALt-2 -0.075306  0.025206 -2.987620 0.0029
R-squared 0.598430 Mean dependentvar  -0.267419
Adjusted R-squared 0.597129 S.D. dependent var 16.38826
S.E. of regression 10.40198 Akaike info criterion 7.526160
Sum squared resid 100194.2  Schwarz criterion 7.546957
Log likelihood -3495.665 Durbin-Watson stat 2.708654

Buéc 1: Kiém dinh thi trudong hiéu qua dang yéu

Hé sb o tuong img voi AUt-1, AUt-2, ALt-1, ALt-2 khac 0. Nhu vay gia
thuyét HO bi bac bé va chap nhan gia thuyét H1, ttc 1a phan doan thi trudng
nay khong dat hiéu qua dang yéu.

Budc 2: Kiém dinh tinh ddi ximg vé gia ctia mo hinh:

- Kiém tra tinh déi xirng vé thoi gian:

Vi tré cta xu hudng gia ting bang véi tré cua xu huéng gia giam
(r=s=2) nén chudi VnIndex thoi ky nay ddi xtimg vé mit thoi gian. Tc do tac
dong cua viéc tang va gidm gia té1 gid hién tai la nhu nhau. Nhu vay, trong
giai doan tir nim 2005 dén nay (tinh ca khi thi trudng ting rat néong hon 1
nam tir 2006 dén 2007), nhin chung téc do diéu chinh gia ting va gia giam 1a
kha nhanh va su phu thudc cua gia hién tai theo gia qua khu 1a rat sat.

- Kiém tra tinh déi xvmg vé mdt bién do diéu chinh gid:

Két qua duoc dua ra trong bang dudi day:
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Wald Test:
Equation: Untitled

Null Hypothesis: C(1)+C(2)=C(3)+C(4)

F-statistic 1.740530 Probability 0.187398
Chi-square 1.740530 Probability 0.187072

Véi muc ¥ nghia 5% thi gia thiét vé tinh d6i xting vé mat bién do duoc
thoa man. O ddy céc tac dong ting gia va giam gia cing ¢6 mic nhu nhau.
Thi truong da cho thiy c6 nhiing thoi gian dai ting gia ky luc nhung lai c6
thoi ky gia lai rot xudng rat thip va trong ca thoi ky, cac tic dong ting va
giam gia van nhu nhau.

- Kiém dinh tinh doi ximg vé mdt cdch thire diéu chinh gid.

Wald Test:
Equation: Untitled

Null Hypothesis: C(1)=C(3)

C(2)=C(4)
F-statistic 2915248 Probability 0.054688
Chi-square 5.830495 Probability 0.054191

Do P-value = 0.054688 > 0.05 nén gia thiét tinh d6i xing vé mit cach
thire diéu chinh gia dugc thoa man. Tac 1a phan tng diéu chinh ting gia va
giam gia 1a kha giéng nhau. Nguoi ta san sang diéu chinh ting va giam gia
dua theo céac thong tin qua khar, bat chap cac thong tin khac cua thi truong.

VNindex giai doan nay cho thdy HOSE 1a thi trudng khong dat hiéu
qua dang yéu, tirc 1a ¢6 thé du doan gia tuwong lai dwa vao gia qua khir, nhung
gia chimg khoan tuan theo mo hinh d6i xtng - nghia 1a tir cdc xu hudng bién
dong gia trong qua khtr ¢6 thé suy luan hoan toan theo mot cach d6i ximg cho
chiéu huéng cta twong lai.

e Doi v6i VNindex dwoc xét trong cd giai doan gin 9 nim hoat dong
cua HoSE

Tién hanh hoi quy mo hinh xem xét tac dong cia hai xu hudng ting va
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giam gia toi xu hudng gia hién tai ta dugc két qua nhu bang cho dudi day:
Dependent Variable: APt
Method: Least Squares
Date: 04/09/09 Time: 14:23
Sample: 1 2010
Included observations: 2010

Variable Coefficient ~ Std. Error  t-Statistic Prob.

AUt-1 0.730502  0.034102  21.42094  0.0000

AUt-2 -0.269790  0.042033 -6.418468  0.0000

AUt-3 0.070194  0.026267 2.672319  0.0076

ALt-1 0.584844  0.021083  27.74045  0.0000

ALt-2 -0.086117  0.017056 -5.048993  0.0000
R-squared 0.615462 Mean dependentvar  -0.049751
Adjusted R-squared 0.614695 S.D. dependent var 11.75957
S.E. of regression 7.299511  Akaike info criterion 6.815976
Sum squared resid 106832.1  Schwarz criterion 6.829921
Log likelihood -6845.056  Durbin-Watson stat 2.746374

Budc 1: Kiém dinh tinh hiéu qué cta thi truong

Tir mo hinh két qua & trén ta thay cac hé sé a tmg véi AUt-1, AUt-2,
AUt-3, ALt-1, ALt-2 déu khac 0. Nhu vy gia thuyét HO bi bac bo va chap
nhan gia thuyét H1, tirc 1a phan doan thi truong nay khong dat hiéu qua dang
yéu.

Budc 2: Tiép tuc xem xét t6i tinh doi xtimg vé gia ciia mo hinh:

- Kiém tra tinh déi xvmg vé thoi gian:

Véi bang két qua trén, ta thay tré cua xu hudng gia ting (=3) khac tré
ctia xu hudéng gia giam (=2) nén chudi VnIndex trong toan bd khoang thoi
gian xem xét ké tir khi HOSE mé cira dén nay khong d6i xtmg vé mat thoi
gian. C6 thé giai thich rang, & dy “long tham” va “ndi s¢ hdi” c¢6 sy khac
nhau, nguoi ta s¢ hdi hon 1a tham lam, khi gia tdng thi chua tic dong ngay lap

tirc dén mirc gia hién tai ma ho con nghe ngdng, sang loc thong tin xem da
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nén tham ngay hay chua. Tuy vay, khi gid xuéng ho c6 xu huéng lo so va ban
thao chimg khodn di, khong can chd doi théng tin va phén tich thong tin. Mot
1an nita ta lai khang dinh duogc rang ngudi dau tu stir dung théng tin cho dau tu
chting khoan la qua don gian.

Khi tinh ddi xtng vé thoi gian di vi pham thi 16 rang chudi VnIndex
giai doan nay ciing s& khong d6i ximg vé bién d6 va cach thuc diéu chinh gia.

Tir day ta co thé két luan rang v6i VNindex trong ca giai doan hoat
dong cua HoSE nhu kiém dinh trén thé hién 1a thi truong khong dat hiéu qua,
tirc 13 c6 thé dy doan gia twong lai dua vao gia qua khi, nhung ciing & mirc do
khong qua t6i khi gia chimg khoan khong tuan theo mé hinh dbi ximg - nghia
13 nguoi dau tu da ¢ su phan ung thong tin vé gia qua khr & nhimg muc do
khac nhau trong truong hop véi cac muc gia 1én xudng, “long tham” va “ndi
so hii” khong phai hoan toan gidng nhau. ..

Tong két lai tir cac kiém dinh thi truong hiéu qua dang yéu biang viéc

str dung md hinh héi quy ta dugc bang sau:

Thi truong Pat hiéu qua dang yéu Poi xing vé gia
Tai HASTC Khong Co
Tai HoSE truée 7/2005 Khoéng Co
Tai HoSE sau 7/2005 Khong Co
Tai HoSE tir 7/2000 dén 4/2009 Khong Khong

Xét vé tong thé, theo hudng nghién clru trén, toan thi truong ching
khoan Viét Nam khong hiéu qua vé mat thong tin (dang yéu) ¢ ca hai Trung
tam giao dich chiing khoan, trong moi thoi ky xem xét. Tai HaSTC, duong
nhu su khong hiéu qua 1a & nét hon HoSE (vi xét trong ca 9 nim HoSE d6i
xung vé gia). Sy khong hiéu qua & mic do yéu va tinh d6i ximg vé céac tac
dong diéu chinh gida & HASTC hay HoSE trong thoi ky dau c6 thé 1a do khi to

chtrc nay maéi di vao hoat dong, viéc nguot dau tu hiéu ky hodc chua hiéu biét



110

vé thi trudng con chiém qua nhiéu. Khi da tham gia thi trudong nhiéu hon va
kién thire tich liy, ciing nhu kinh nghiém thuc té cho thiy ngudi dau tu da
tinh vi hon trong qua trinh ra quyét dinh ctia minh.

c. Céac két luan rat ra sau kiém dinh dang yéu ctia TTCK VN

Tom lai, bang ca phuong phap phén tich phi tham s va tham sd, bang
ca viéc nghién clru s6 liéu nhiéu chiéu tr cac phan doan thi truong, cac két
qua nghién ctru déu cho thay thi truong chimg khoan Viét Nam chwa dat dugc
hiéu qua (thi truong khong hiéu qua dang yéu).

Dbi v6i cac phuong phap phi tham sd, nhu phuong phap kiém dinh tinh
chuan, tinh dimg, phuong phap doan mach, cac két qua chi ra rang chudi thay
d6i gia (loi suét) ctia cac chimg khoan & ca HaSTC va HoSE (véi céc thoi ky
nghién ctru khic nhau) 1a ngau nhién, cac chudi chi s gia ching khoan tuin
theo 1y thuyét budc ngiu nhién va vi vdy thi truong chua dat hiéu qua
dang yéu.

Dbi voi phuong phép tham sd, cac két qua ciing cho két luan tuong tu
vé sy khong hiéu qua cua thi truong ching khoan Viét Nam. Tuy nhién, qua
cac két qua phan tich tir cac hé sb tu trong quan, cling nhu qua viéc mo rong
phan tich mé hinh gia bat dbi xtmg, luan an di dua ra dugc mot s két luan
quan trong vé cac hanh vi phan ng ciia ngudi dau tu tai HaSTC va HoSE,
cling nhu nhitng khac biét vé trinh do cta ngudi dau tu qua cac mdc thoi gian
cua thi truong.

Thi trudng ching khoan Viét Nam khong dat hiéu qua dang yéu 1a két
qua hoan toan phu hop voi diéu kién phét trién nhu hién nay cta thi truong,
né ciing tuong dong voi cac két qua kiém dinh ctia mot s6 thi truong dang
phat trién nhu Viét Nam ctia mot sé nuée trong khu vuc.
2.2.2.2. Kiém dinh thi trwong hi¢u quai dang trung binh

Theo nhitng 1y ludn thi trudng hiéu qua trung binh & cac nude cé thi
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truong ching khoan non tré nhu ¢ Viét Nam trong chuong 1, TTCK Viét
Nam kho c6 thé dat duoc hiéu qua & muc trung binh. Hon nita, theo
Gediminas Milieska (2004), mot thi truong néu khong dat hiéu qua & dang
yéu thi ¢ dang chat hon, chac chan né ciing khong thé dat hiéu qua dang trung
binh hay dang manh. Ma muc 2.2.2.1 phia trén, luan an ciing da chi ra TTCK
Viét Nam chua dat hiéu qua ¢ dang yéu, nhu vdy c6 co sé dé cho rang thi
truong chirng khoan nudc ta s€ khong hi¢u qua & mire trung binh.

Tuy vay, luan an ciling s€ danh gia mac nay cua thi truong chimg khoan
bang viéc theo ddi biéu db gia ctia mot s6 cong ty dé tim cau tra 16i rd hon va
dong gop hudng tiép can cho cic nghién ctru sau nay.

Céc ¢ phiéu duoc dua ra phan tich trong phan nay (bang 2.11) s& 1a
cac cb phiéu “bluechip”, ddy 1a nhitng c6 phiéu dugc ngudi dau tu ca khdi noi
va khéi ngoai ludn quan tdm - nam trong danh muc cua ho, boi nhimg cd
phiéu nay c6 tinh thanh khoan cao, cac chi s6 tai chinh t6t va ho khong c6 cac
vi pham gi vé cong b thong tin,... Thong tin lién quan dén cac co phiéu nay
chic chan s& duoc nguoi dau tu rat cha ¥, dac biét 1a nhiing thong tin cong bd
cong khai.

Ta quan sat biéu dd gia cta cac cd phiéu trén véi cac mdc cong bd
thong tin 1 bao cao két qua kinh doanh quy, cac sb liéu dugc vé& trén biéu do
s& 13 gia ctia cac c¢d phiéu nay cung véi cac chi s6 VN index tir dau nim 2009
dén nay. Can chu y rang dy ciling c6 thé coi 1a viéc nghién ctru cac sy kién,
va quan trong la xac dinh céac su kién lién quan dén cong ty, thoi diém xuat
hién, sau d6 1a quan sat murc gia xung quanh thoi diém dién ra sy kién dé dua

ra két luan.
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Bing 2.11. Tham khdo mét sé cé phiéu trén HoSE

Von thi
Ma Nganh Gia
STT Tén cong ty . PE EPS truong
CK nghé (ngan d)
(ti @)
Cong ty Co phan Vit tu
1 | DPM | phan dam va hoa chét néng 35.3 9.9 3,633 13,642
dau khi nghiép
Cong ty co phan Phat
» X Tap doan
2 FPT trién Pau tu Cong 51.5 8.8 6,037 7,460
da nganh
nghé FPT
Cong ty c6 phan Tap | Tap doan
3 | HPG sveop P P 39 8.4 4,438 7,305
doan Hoa Phat da nganh

Nguon: http://www.cophieu68.com.vn thang 4/09

1. C6 phiéu Pam Phu My

Pam Pha My 1a mot mi cb phiéu cling duoc ngudi dau tu trong va

ngoai nudc quan tam nhi€u. Han cac thong tin lién quan dén gia c6 phicu nay

dugc ngudi dau tu nam bat mot cach nhanh chong?
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Nhin vao biéu do trén ta thay, do thi gia ca cta co phiéu Pam Phu My
c6 biéu dién gan twong dong duong thi truong. Dudng nhu nguoi dau tu danh
Sy quan tdm cua minh dén cd phiéu DPM vao moi lac, ké ca khi thi truong
xudng hay Ién. Quan sat mbc cong bd thong tin vao thoi diém cong ty nay dua
ra cong chiing ban bao cdo tai chinh nim 2008 di kiém toan (31/3/09) ta nhan
ra rang trudc thoi diém d6 gid ca DPM ciing c6 nhiéu bién dong nhung luén
d6ng hanh cung thi trudng, sau thoi diém d6 mot khoang thoi gian ngan chiéu
huéng bién dong gia ca cling khong khac biét dién bién thi truong 13 may,
nghia 13 gia DPM ciing anh huéng béi nhitng thong tin bd trg khic cia thi
truong, con dbi véi nhitng thong tin vé ndi tai cong ty thi khéng dem lai cho
nguoi dau tu sy xdo tron dang ké nao. Chung to, théng tin tir bao cao KQKD
ctia cong ty ndy duoc nguoi dau tu theo ddi mot cach sat sao, gia cd phiéu
DPM di duoc hip thu hét lugng thong tin va duoc phan anh day da. Nhu vay,
d6i voi toan thi truong thi ta chua thé co duoc két luan gi vé dang hiéu qua
trung binh theo EMH, nhung d6i v6i timg cd phiéu riéng 1é, chang han nhu
truong hop cia DPM trén day thi gia ca dd khai thac thong tin cong bd tai
chinh kha hiéu qua (hiéu qua dang trung binh).

2. Co phiéu FPT

Ta quan sat dién bién thay doi gia cua c6 phiéu FPT tir dau 2009 dén
nay, dic biét 1 thoi diém cong ty co cong bd thong tin chinh thirc ra cong
chung tir bao cao 2008 sau kiém toan.

Quan sat biéu do gia tir so d6 2.4 ta thay 1 rang, trudc thoi diém cong
b thong tin, gia cia FPT c¢6 xu hudng bién dong gan giéng véi chi sd cua thi
truong. Tuy vay, sau thoi diém cong b thong tin, dudng nhu nguoi dau tu cd
phan tng hoi thai qua, tirc 12 vo vap trudc thong tin tét ma cong ty cong bo,

va vi vy, gia duong nhu dugc day Ién cao nhi€u ngay sau do.
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9/4/09: Cong bd bao cao 2008 sau kiém toan
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So dé 2.4. Biéu do gid FPT

Gi4 ctia cO phiéu nay lién tuc ting trong khi thi truong thi bién dong
gan nhu khong dang ké. Piéu nay chung to rang, d6i véi co phiéu FPT, kho
c6 thé dat dugc muc d6 hiéu qua trung binh theo EMH, béi vi néu no hiéu qua
trung binh thi gia duoc hap thu hét thong tin, ca cia cong ty ca cua thi truong,
dé dén khi co két qua bao cao kinh doanh thi chiing phai duoc phan anh ngay
1ap tirc vao trong gia chuing khoan.

3. C6 phiéu HPG

Dbi voi HPG, ta s& quan sat mbc cong bd thong tin quy IT 2008 trong
khoang thoi gian ctia ndm 2008, nim dién hinh vé ting gia nguyén vat liéu
xay dyng (mit hang chu luc ctia Hoa Phat 1a sit thép) dé xem sy chi y cua
ngudi dau tu danh cho HPG c6 gi khac biét.

Nhin vao biéu d6 ta thay, d6i véi c6 phiéu HPG cia Tap doan
Hoa Phat, thoi diém cong bd két qua kinh doanh 1a 21/7/08 — thdi diém ma
nganh hang chu luc ciia Hoa Phat 1a vat li¢u xay dung, st thép dang 1én ngoi,
vi vay, trude khi bao cao KQKD duoc dua ra cong ching, ngudi dau tu da dy

doan duogc vé tinh hinh kinh doanh thuc té cua cong ty nén gid ¢ chiéu
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hudng bién dong rat nhi€u, nguoi ta tin rang mua cd phiéu HPG 1a c¢o trién

vong tot dé dau tu gia 1én.

120.0 21/7/08: Coéng bd KQKD quy II
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So do 2.5. Biéu do gia co phiéeu HPG

Thuce té sau thoi diém coéng bd thong tin, gia cia HPG ciing bién dong
nhu d6i v6i thi trudng nhung c6 vé ting rd nét hon. Ching t6 ¢6 phiéu HPG
1a c6 phiéu ciing rat nhay cam voi thong tin, moi thong tin lién quan, dic biét
1a nhitng thong tin cong bd déu duogc khai thac va phan anh trong gia cd phiéu
d6. Nhu vay, c6 thé cho rang ¢ phiéu HPG ciing c¢6 d6 hiéu qua nhat dinh
theo Ly thuyét thi truong hiéu qua.

* Mot s6 o phiéu trén HaSTC

Céc phan tich trén HoSE cho thay thong tin vé gid mot s6 co phiéu cu
thé duoc nguoi dau tu quan tim dé cap nhat vao trong gia chimg khoan, tirc 1a
dat dugc mic do hi¢u qua nhét dinh. Liéu réng cac co phiéu bluechip trén
HaSTC c6 duoc ho chii y phan tich hay khong, chiing ta s& xem xét mot s6 ¢

phiéu bluechip, d6 1a ACB, KBC, PVL.
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Bing 2.12. Tham khéio mét sé cé phiéu trén HASTC

1. Co phiéu ACB

Von thi
Ma o Nganh Gia )
STT Tén Cong Ty N . PE EPS truong
CK nghe (ngan d) )
(ti @)
Ngan hang Thuong .
1| ACB ] , . Ngén hang 35 6.8 5,509 23,769
mai CP A Chau
Cong ty CP Phat trién | Bat dong
2| KBC L , 426 | 222 2,063 6,141
Do thi Kinh Bac san
Téng cong ty CP Bao "
3| PVI 2 Bao hiém 26.7 | 11.3| 2,529 2,972
hiém dau khi VN
Nguon: http://www.cophieu68.com.vn thing 4/09

Quan sat biéu do gia cia ACB chiing ta thiy, duong biéu dién gia co

phiéu ACB ciing c6 nhiing twong dong so v6i duong thi truong HASTC

index. Trudc va sau thoi diém cong bo thong tin, gid ¢6 phi€u hau nhu khong

c6 nhiing bién dong dang ké nao so voi thi truong. Nhu vdy, cic thong tin

trong bao cao tai chinh cua ACB khi dua ra cong ching ciling khong lam dao

1on cac dy bao cua nguoi dau tu. Ho ludn theo sat cac dién bién cua cong ty

dé ra quyét dinh dat gia mua ban chimg khoan. Chiing t6, co phiéu nay ciing

1a ¢6 phiéu mang tinh hiéu qua kha (hiéu qua trung binh) theo 1y thuyét thi

truong hiéu qua.

4/3/09: Cong bb bao cao 2008 sau kiém toan
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So dé 2.6. Biéu do gid cé phiéu ACB
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2. C6 phiéu KBC

Ta thiy dudng biéu dién gia cia KBC ciing khong c6 khéc biét dang ké
nao so véi duong thi truong vé xu thé bién dong gia. Nhiéu khi thi truong 1én
gia thi gia co phiéu nay xudng va nguogc lai. Pac biét xung quanh thoi diém
cong bd thong tin, trude khi d6 gia co chiéu hudng ting lién tuc cling nhu
dién bién cua thi truong, nhung sau thoi diém cong bd thong tin gia c6 phiéu
lai c6 nhitng thay ddi nguoc chiéu véi thi trudng, gia lién tuc giam. Ching to
nguoi dau tu ¢ phan tng tiéu cuc véi b phiéu nay. Khi biét ¢d phiéu co gia
tri khong nhu mong doi cua ho, 1ap tirc ho da dua nhau ban co phiéu, gia co
phiéu giam xudng lién tyc. Nhu vay, ddi véi ¢ phiéu KBC muc do hiéu qua
cta thi truong phan anh trong d6 khong dat dang trung binh theo 1y thuyét thi

truong hi¢u qua.

29/7/08: Cong bé KQKD quy 11
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So dé 2.7. Biéu do gid cé phiéu KBC 2008

3. C6 phiéu PVI
DPo6i voi ¢d phiéu PVI — mdt trong nhimg c¢d phiéu duoc ngudi dau tu
cling rat quan tim, ta thay trudc va sau thoi diém cong bd thong tin vé két qua
kinh doanh quy II gia ca c6 chiéu hudng thay d6i theo nhiing dic diém cua Iy
thuyét thi truong hiéu qua dang trung binh. C6 thé két luan rang dang EMH
trung binh di dang trong truong hop cd phiéu cua PVL
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350.0 29/7/08: Cong bd KQKD quy II
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So dé 2.8. Biéu do gia PVI 2008

Tom lai, dé dua ra két luan vé tong thé vé tinh hiéu qua cua thi truong
dang trung binh thi c6 1€ chua c6 dugc ngay cau tra 101 thod dang, bdi theo
kinh nghiém cua cac nghién ctru di trudc tai cac thi truong ching khoéan khac,
viéc thu thap cac thong tin vé cong bd thong tin tai cac cong ty 1a rat kho, hon
nita nguoi dau tu tai cac nudc dang phat trién nhu Viét Nam ciing khong tin
tudng 1am vao cac bao cdo tai chinh cla cic cong ty va vi vay xay dung mo
hinh danh gi4 ciing khong thuc sy ¢6 y nghia. Chiing ta chi c6 két luan so b
tir viéc quan sat biéu do gia ciia mot sé c¢d phiéu dai dién cho thi truong. Két
qua phan tich bén trén cho thay: Tuy ciing 13 cac c6 phiéu duoc danh gia cao
nhung muc do hap thu thong tin ciia ngudi dau tu dé phan anh vao trong gia
chtmg khoan 12 khac nhau. Ngudi tham gia thi truong c6 vé nhu quan tdm dén
cac mbc cong bd thong tin, tuy vay nhiéu khi ho lai tré nén qua vo vap trude
cac thong tin tot vé cong ty, tir d6 ¢ cac phan tng thai qua (truong hop cla
FPT, cua Hoa Phat).

Ngoai ra, luin an cling mo ta biéu do gia cua mot s6 ¢d phiéu khac — d6
12 nhitng co phiéu duoc 1ay ngau nhién tir 2 san voi cac mdc cong bd thong tin
(cong bd cac bao cao tai chinh) khac nhau. Cac ma ¢ phiéu duoc chon 1a tir

cac cong ty chao san ca trudc va sau nam 2006 — thoi di€m phat trién bung nd
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TTCK. Cu thé 1a cac c¢6 phiéu ABT, AGF, DHA, DPC, GIL, GMD, HAP,
HAS, LAF, NKD, PMS, REE, SAM, SGH (Chao san trudc 2006); va ALP,
COM, CYC, DCC, DHG, DPR, DQC, FMC, IMP, SSI.

Nhin chung két qua cho thay dién bién cia gia ca phan anh nguoi dau
tu rat thd o trude cac mdc cong bd thong tin ciia cac cong ty, hodc mot sd
khac ciing lai to ra qua vo vép trude cac thong tin (dugce dinh kém trong phan
phu luc).

Toan bd cac phan tich vé biéu d6 gia cia mot s6 cong ty trudc cac mdc
thong tin céng bd cho thiy, TTCK Viét Nam khong dat hiéu qua & dang trung
binh, diéu nay ciing khong kho 1y giai boi cac diéu kién dé thi truong hiéu qua
dang nay kho thoa man ¢ Viét Nam, két luan nay ciling twong dong véi mot sb
thi trudng méi noi.

Nhu vay, thi truong ching khodn Viét Nam chua dat dugc hi¢u qua &
dang yéu va dang trung binh, ciing c6 nghia rang ¢ phuong dién thong tin, thi
truong c6 van dé va né khong thé lam cho thi truong hiéu qua. Nguyén nhan
c6 thé do:

- Chét luong thong tin khong dam bao (thong tin khong minh bach,
khong kip thoi va bi bop méo) lam giam long tin cia ngudi dau tu, khién ho
sit dung mot cach khong hiéu qué trong viéc quyét dinh gia mua ban ching
khoan: Pay co thé 1a do hé théng ké toan, kiém toan chua chuan, cic van ban
phap 1y vé cong b thong tin chua dugc chat ché, . ..

- Hé thong truyén tin cua thi trudng chua di manh dé chuyén tai thong
tin tir cac cong ty niém yét dén ngudi dau tu mot cach chuan xac, day chinh 1a
diém yéu vé ning luc cung cip thong tin cua toan bd cac chu thé tham gia
trén thi truong.

- Nguoi dau tu khong nhén thirc duoc tam quan trong ctia cac thong tin

cling nhu ngudn thong tin ¢ sin trén thi truong ma ho can quan tim khi danh
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gid vé cac co phicéu & cac thoi diem quyét dinh giao dich, day chinh 1a diém
yeu va sy khong chuyén nghi€p cua mdt bd phan nguoi dau tu co phiéu trén

thi truong chimg khoan Viét Nam.

Tém tit chwong 2

Tom lai, trong chuong 2, luan an da hé théng lai dugc cac dang kiém
dinh tinh hiéu qua cua thi trudng ching khoan, di tom tat lai mot sd kiém
dinh cua cac thi truong chig khoan, qua d6 c6 dugc phuong phap phu hop
dé danh gia thi truong ching khoan Viét Nam. Céc thi truong c6 diéu kién
tuong tu nhu cua Viét Nam cling khé dat dugc hiéu qua dang yéu va trung
binh. Mot s6 thi trudng phat trién da hiéu qua ¢ dang trung binh va hau hét
déu hiéu qua ¢ dang yéu. Tét ca cac két qua nay déu phu hop véi cac diéu
kién da chi ra mot cach dinh tinh trong chuong 1.

Thi truong chung khoan Viét Nam duogc kiém dinh & dang hi€u qua yéu
va dang trung binh bang rat nhidu phwong phap (Phuong phap phi tham sb,
phuong phap tham sd, phwong phép biéu dd). Viéc tién hanh nghién ctu
TTCK Viét Nam cta ludn an ciing xét dén ca HoSE ciing nhu HASTC qua
cac mdc thoi gian (danh dau bang sy ra doi cia HASTC) déu cho két ludn vé
su khong hiéu qua & cac dang cua thi truong. Luan an s& dé xuat hudng

nghién ctru tiép theo trong chuong 3 nham khic phuc sy khong hiéu qua do.
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Chuong 3
MOT SO GIAI PHAP NHAM NANG CAO TiNH HIEU QUA
CHO THI TRUONG CHUNG KHOAN VIET NAM

Chuong 1 luan an d3 khai quat lai co s& 1y thuyét cta thi truong hiéu
qua, biét dugc cac dic diém co ban cua ly thuyét thi truong hi¢u qua,..; trong
chuong 2, luan an da danh gid dugc muc do hi¢u qua cua thi truong ching
khoan Viét Nam va c6 két luan 1a thi trudng ching khoan cua ta chua dat
hiéu qua; chwong 3 luan 4n sé& tip trung di tim giai phap va dua ra mot s kién
nghi nham nang cao tinh hiéu qué cho thi truong ching khoan Viét Nam.

Chuong 3 s& duoc chia lam 2 phan, trong tdm cila chuong s& 13 cac giai
phap cu thé cho viéc cai thién tinh hiéu qua cua TTCK, nhung trudc hét 1a
muc 3.1- néu vén tit vé nhiing yéu t6 can duoc hoan thién voi sy hd trg cia
Nha nudc cho thi truong hoat dong tot, d6 chinh 1a diéu kién can dé sau do
cac giai phap trong muyc 3.2 s¢€ kha thi va phat huy tac dung.

3.1. NHA NUGC CAN TAO MOI TRUONG THUAN LOI CHO THI
TRUONG HIEU QUA MQT CACH TONG THE

3.1.1. Pinh huéng thi truomg ching khoan Viét Nam va quan diém
phat trién thi truong

Thi truong ching khoan Viét Nam dugc ky vong 1a mot thi truong phat
trién va day tiém nang, 1 diém dén va niém tin cta gidi dau tu trong va ngoai
nudc, boi trong dinh hudng phat trién thi truong von, Nha nudc ciing da danh
nhitng quan tdm nhat dinh cho thi truong chimg khoan.

Cu thé, trong quyét dinh sd: 128/2007/QD-TTg ngay 2/8/2007 cta Thi
tuéng chinh phu (dé an xay dung phat trién thi truong von dén nam 2010 va
tam nhin nam 2020) da cho thay rat rd diéu d6. Do 1a: “Phat trién nhanh, dong

bd, vitng chic thi truong von Viét Nam, trong d6 thi truong chimg khodn
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dong vai tro chii dao; timg budc dua thi truong von tré thanh mot cau thanh
quan trong cua thi truong tai chinh, gop phan dic luc trong viéc huy dong von
cho dau tu phat trién va cai cach nén kinh té; dam bao tinh cong khai, minh
bach, duy tri trat tu, an toan, hi€u qud, tang cuong quan ly, gidm sat thi
truong; bao vé quyén va loi ich hop phap cta nguoi dau tu; timg budc nang
cao kha niang canh tranh va chi dong hoi nhap thi truong tai chinh quoc té.
Phén dau dén nam 2020, thi trudng von Viét Nam phat trién tuong duong thi
truong cac nudc trong khu vuc”. Va véi muc tidu téng quat nhu thé thi vé cu
thé thi truong chimg khoan can phai dat duwoc nhitng muc tiéu 13 dén nim
2010 gia tri von hod thi trudng chimg khoan dat 50% GDP va dén nam 2020 dat
70% GDP. Nhu vay, c6 thé thay thi truong chimg khoan néu phat trién duge nhu
dinh hudng trén thi qua thyc 13 nhitng nhiém vu vo cing kho khan nhung néu
duoc thi nén kinh té Viét Nam s& dat d¢én nhimg budc phat trién vuot bac.

Chinh vi vy, trong cac quan diém va nguyén tic phat trién thi trudng von
thi thi truong chimg khoan ludn dugc chu trong dac bi€t, duoc g:fm chadt trong
mdi quan hé voi cac chinh sach tai chinh va tién té. V& dai han, thi truong s&
duoc phat trién theo hudng hién dai, hoan chinh vé cau tric (bao gdm thi trudng
co phiéu, thi trudng trai phiéu, thi trudng cac cong cu phai sinh, thi truong tap
trung, thi trudng phi tap trung...), van hanh theo cac thong 1& qubc té tot nhat,
c6 kha nang lién két v6i cac thi trudng khu vuc va quéc té. Nha nude ciing
dic biét chu trong dén phat trién manh cac kénh cung cip vén ca trong va
ngoai nudc cho thi truong; md rong hé thong cac nha dau tu, dic biét 1a cac
nha dau tu c6 to chic; phat trién day du cac dinh ché trung gian; da dang hoa
cac dich vu cung cip,... dam bao co diy du cac yéu td cAu thanh mot thi
truong phat trién trong khu vyc. Thi truong ciing ¢ dinh hudng 13 phai dugc

tdng cuong quan ly nha nudc, thuc hién c6 hiéu qua chic nang thanh tra,
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kiém tra giam sat viéc tuan thu phap lut ciia cac to chirc, ca nhan tham gia
hoat dong trén thi truong.

Nhu viy, ta co thé thdy rat rd vé méi trudng hoat dong va dinh hudng
vi mo cho sy phat trién thi diéu kién dé thi truong ching khoan hoat dong
hiéu qua 1a rat thuan loi. Van dé 1a cac chu thé tham gia trén thi truong phai
nhan thic dugc ding vai tro va lam tbt thi thi truong s€ thuc hién duoc t6t
chtic ning cuia minh. Mudn vy cac giai phap thiét thuc can phai duoc cu thé
hoéa cho timg ch thé.

3.1.2. Nha nuéc can tao diéu kién cin thiét dé thi trwong phat trién mot
cach tong thé

Trong mdt thi trudng tai chinh tot, thi trudng ching khoan phai 1a kénh
dan vén quan trong, ngudn cung von trung va dai han cho cac doanh nghiép;
con ddi véi nguoi dau tu, thi trudng ching khoan phai 13 noi dem lai mirc
sinh 101 hép dan va 1a lya chon s6 mét, khong dé nguoi dau tu chi tim dén thi
truong vang, thi truong ngoai té, thi truong bat dong san,... cho cac cach tang
von ctia minh. Pé co thi trudng ching khoan hoat dong hiéu qua mot cach
tong thé thi phai c6 mot s6 diéu kién can ban sau:

Ve yéu 10 vi mé: Can phai dam bao tinh virng manh, 6n dinh cta nén
kinh té mot cach chac chan. Sy 6n dinh va ting truong bén viing cta nén kinh
té vi mo c6 moi quan hé mat thiét véi thi trudng ching khoan. Chi khi kinh té
phat trién, lam phat duoc kiém ché, gia trj ddng noi t& va muc 13i suat on dinh
thi cong chiing méi yén tam, tin tudng tham gia vao dau tu ching khoan va
cling chi trong cac diéu kién néu trén thi thi truong chimg khoan méi mang lai
thu nhap cao cho nguoi dau tu. Trong bdi canh nén kinh té vi mo biéu hién
nhitng dau hiéu sa sat thi cac doanh nghiép s& thu hep pham vi hoat dong,
giam nhu cau von, cac nha dau tu sé tir chéi tham gia vao thi truong chimg

khoén vi ho khong tin tudng vao kha nang thanh toan va sinh 101 trén thi
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truong ndy va nhu vay thi truong chimg khoan khong thé hoat dong duogc
hoac s€ hoat dong mdt cach chap chon va kém thuyét phuc.

Vé yéu té vi mé: Can phai dam bao dé cho cac chu thé hoat dong mot
cach dé dang trén thi truong.

Cung cdp mot co ché giao dich hiéu qua thong qua té chire, vin hanh
ciia Trung tdm Giao dich Ching khoan, S& Giao dich Chtng khoan gom hé
thng giao dich, gidm sat, cong bd thong tin, hé théng luu ky, thanh toan bu
trir,... Sy van hanh cua cac hé théng nay c6 nhitng anh huong 16n téi su phat
trién cua thi truong thong qua nang luc xir Iy nhanh, chinh xé4c cac giao dich
trén thi truong, giup ting téc d6 luan chuyén vén.

Cdc t6 chirc hé tro phat trién thi triwong, nhu cac dinh ché trung gian
khac 14 té chtre dinh muc tin nhiém, t6 chirc kiém toan, tu van, to chic luu ky,
ngan hang thanh toan,... luén phai dugc chu trong theo sat v4i toe do phat
trién cua thi trudng ching khoan dé mang lai mirc dap Gmg tot nhat. Ngoai ra
thi truong can dén sy tham gia cia cac nha dau tu chuyén nghiép dong vai trd
dan dat, can thiép thi truong vao nhitng thoi diém mat can dbi quan hé cung
cau, ciing nhu khi nhitng ngudi dau tu nho 1¢ khong dinh huéng duoc viée sir
dung von khi thi trudng c6 nhimg dién bién bat thudng.

3.2. NANG CAO TiNH HIEU QUA CHO THI TRUONG CHUNG KHOAN
VIET NAM THEO EMH
3.2.1. Muc tiéu can dat

Nhu di dé cap vé EMH, hiéu qua cua thi trudng trén phuong dién
thong tin tic 13 gid chimg khoan di chira dung cac thong tin c6 sin, khi co
thong tin trén thi truong thi 1ap tic nd s€ duoc phan dnh vao trong gia ching
khoan va s& khong c6 co hdi cho nguoi dau tu kiém dugc chénh 1éch gia mot

cach hé théng nho nhiing dic quyén nhat dinh.
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Chuong 2 cling da chi ra thi truong chirng khoan Viét Nam khong dat
hiéu qua & dang yéu va trung binh. Ton tai cac d6i tuong c6 co hoi kiém
duogc thu nhap bat thuong (thu nhip cao hon mirc thu nhép trung binh trén thi
truong). Su khong hiéu qua ¢ day ciling nén dugc hiéu riang thi gia chimg
khoan thuong tach roi xa gia tri thuc cua chimg khoan, né khong phai 1a tin
hiéu dang tin cy dé phan anh gia tri noi tai ctia cong ty phat hanh... Sy khong
hiéu qua vé mat thong tin dan dén viéc mat binh dang giita cac nhém ngudi
trong thi trudng va s& danh mat 10ng tin cta nhimg nguoi dau tu chan chinh,
lam phuong hai dén thi trudng va toan bo nén kinh té...

Ban luan an sé khong chi dung lai & viéc danh gia tinh hiéu qua cua
TTCK Viét Nam theo EMH, diéu dang quan tam tiép theo 1a liéu ching ta co
thé cai thién tinh hiéu qua vé mit thong tin cua thi truong duoc khong va
nhimg van dé can tap trung giai quyét & day 1a gi? Véi nhiém vu dua ra giai
phap nang cao tinh hi¢u qua trén phuong di¢n thong tin cia TTCK Viét Nam
thi ndi dung can dat toi sé& 1a:

(1) Pam bao thong tin trén thi truong, dat dugc tiéu chuan vé chat
luong, sb luong.... va dé chinh 1a yéu cau vé tinh minh bach cua thong tin;

(2) Nang cao kién thtrc cho ngudi dau tu chimg khodn.

(3) Chinh xac hoa viéc xac dinh gia tri cta cac co phiéu khi phat hanh
lan dau (dé khong xay ra viéc xuat hién kinh doanh chénh léch gia mot cach
hé théng 1am thi truong khong hiéu qua);

Cac muyc dudi day s& lan lugt dé cap dén cac giai phap cu thé. Murc do
hi¢u qua dugc cai thién to1 dau s€ phu thudc vao sy van dung cac ndi dung

duoc trinh bay.
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3.2.2. Giai phap vé ting cuwong d6 minh bach ciia thong tin ching khoan

Theo khai niém day du, minh bach thong tin 1a su cong bd kip thoi va
dang tin cay, n6 cho phép nhitng nguoi stir dung thong tin d6 danh gia chinh
xéc tinh hinh va hiéu qua cta céc to chtrc cong bd théng tin [19].

Cong khai, minh bach 1a phuong thirc hitu hiéu dé céng ching, ma
trudc hét 1a ngudi dau tu co su nhin nhan va danh gia ding thuc trang cia
doanh nghi¢p, trong d6 c6 thuc trang tai chinh. Trén thuc té, van dé cong
khai, minh bach da dugc quan tam, co nhiéu quy ché, nhung chua co sy rang
budc that chat ché vé mat phap 1y, nén rat nhiéu truong hop mdi chi 1a cong
khai va ding lai & yéu cau cong khai, trong khi diéu can hon lai 13 sy minh
bach. Trén thi truong ching khoan Viét Nam, su vi pham trong minh bach la
yéu t6 hang dau lam giam tinh hiéu qua vé mat thong tin cia thi trudng.

Sy yéu kém vé minh bach théng tin trong TTCK Viét Nam thé hién rd
nét nhat & chd ngudi dau tu khong tin tudng va it sit dung cac béo céo tai
chinh ctia cong ty ma 1& ra nd phai 1a ngudn thong tin quan trong gitp nguoi
dau tu danh gid ding vé cong ty, tir 46 xac dinh mirc gia hop 1y trong mua
ban chimg khoan.

Van dé cdt 16i ctia minh bach thong tin 13 phai xay dung t6t hé thong
cong bd thong tin clia cac nhom ddi twong trén thi truong: phap luat vé cong
b thong tin, co sé ha tang ciia cong bd thong tin, trach nhiém cua cic cong ty
niém yét...; hé théng ké toan, kiém toan; quan tri doanh nghiép.
3.2.2.1. Hoan thi¢n hé thong céng bé thong tin chikng khodn

Dé c6 mot hé thong cong bd thong tin ching khoan 6t thi cac chu thé
trén thi trudng can phai lam tot vai trd ctia minh trong thong tin chtng khoan.
Cu thé:

+ Hoan thién hon nita khung phap 1y vé cong bd thong tin (d6i voi cac

co quan quan ly)
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+ Tang cudng trang bi co s ha ting cong nghé.

+ Yéu cau chip hanh t6t vé nghia vu thong tin va quy ché thong tin cta
céc cac d6i twong trén thi truong chimg khoan.

a. Trach nhiém cua co quan qudn ly

al. Hoan thién khung phap luat

Khung phap luat vé cong bo thong tin da luon duoc dan hoan thién theo
huéng sat thuc té hon cung véi viée phat trién cua thi truong va cing véi viée
ra doi cua cac van ban ap dung cho thi truong ching khoan.

Hién nay viéc cong bd thong tin cua céc ddi tuong dugc thuc hién theo
thong tu 38/2007/TT-BTC, 1a thong tu huéng dan thi hanh cho Chuong Cong
bb thong tin tai Luat ching khoan (70/2006/QHI11). Pay 1a van ban hudng
dan kha day du va toan dién vé viéc cong bd thong tin cia cac cong ty, hon
han cac van ban trudc d¢6 (nhu Nghi dinh s6 48-1998/ND-CP vé chung khoén
va thi truong chimg khoan), hay quy ché thanh vién, niém yét, cong b thong
tin va giao dich chimg khoan, ban hanh kém theo quyét dinh sé 79/2000/QD-
UBCK).

Tuy vay, trong thong tu 38 ciing con nhiéu van dé can phai dugc hoan
thién tiép dé khéc phuc mot sb van dé con ton tai. Do 1a:

e Noi dung céc thong tin can cong bd

e Ddi twong cong bd thong tin

e Hinh thirc cong bd thong tin

e Thoi han cong bd thong tin.

Cu thé, trong khung phap lut vé cong bd thong tin, can cha y mot sd
khia canh quan trong sau:

- Thit nhat, vin bdn phdp quy vé c¢éng bé théng tin can chinh sira, ban
hanh theo hwéng cu thé hon, phit hop hon véi TTCK Viét Nam hién nay

(vé néi dung, doi twong céng bo théng tin,...)
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+ V& ndi dung thong tin can cong bd: Can 1 rang hon, day du hon va
nén hudng téi chuan muc qudc té trong ndi dung cong bd.

Thong tin cong bd bao gdm cac thong tin dinh ky, chu yéu 1a cac bao
cdo tai chinh cua cic cong ty niém yét, cong ty dai chung, céng ty ching
khoan va céac thong tin theo yéu cau. Hién nay trong ndi dung cua cac bao cao
tai chinh cling phai thiy rang, van con mot sé quy dinh chua rd rang, chua
dung va con phirc tap trong dién dat, khién cho van con nhiing cach hiéu khac
nhau khi thyc hién. Chang han khai niém vé thong tin bat thuong 1am anh
huéng nghiém trong dén gia ching khoén, trong thong tu 38 khong thé hién
hoac phan loai 10 nhitng thong tin kiéu nhu vay. Nén co li¢t ké cu thé dau la
thong tin nghiém trong anh hudng dén gia dé thuan tién cho viéc tuan thi quy
dinh phap luat. Boi vi, ¢6 nhitng thong tin nguoi dau tu cho 14 quan trong thi
doanh nghi¢p lai théy khong c6 gi quan trong, hodac ngugc lai, do d6 kho co
thé bat ho tuan thu. Viéc liét ké nhiing thong tin nao 1a thong tin anh huong
nghiém trong dén gia co phiéu 1a diéu rat kho, can phai cé thoi gian va sy
phéi hop ctia nhiéu cac don vi chirc ning trong nganh ching khoan.

Mot loat cac quy dinh, 18 ra phai bat budc c6 nhu cong bd thong tin vé
quyén mua c6 dong ndi bo, vé giao dich cd phiéu quy, tién d6 st dung von
sau phat hanh, viéc phai han ché chuyén nhuong c6 dong sang lap... vin dang
thiéu Véng, cho du TTCK d3 nhiéu nam di vao hoat dong.

Chung ta ciing chua xay dung ca co ché bat budc cong bd thong tin bat
thuong anh huong dén loi ich c6 dong nhu cac quyét dinh vay, hay phat hanh
trai phiéu c6 gia tri tr 30% von thuc c6 trd 18n; rat ngan thoi gian cong bd
thong tin, nang cao trach nhiém cia ting thanh vién hoi dong quan tri... ma
nhitng thong tin trén thuc sy cling rat can thiét doi vdi nguoi dau tu.

Hon nita, ndi dung cong bd thong tin ciing dan phai theo chuan muc

quoc té:
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e Nén c6 su thay ddi cac chuan muc ké toan cho phu hop véi thong 16
quéc té, nhat 13 chuan muyc vé ghi nhan chi phi, khong nén gitr kiéu ghi nhan
chi phi theo gia gbc nhu hién nay.

e Nén yéu cau doanh nghiép cong khai cac khoan dau tu tai chinh ca vé
khéi luong, gia mua va gia thi trudng. Diéu nay s& giup ngudi dau tu danh gia
chinh xac gi4 tri cia doanh nghiép, nhét 1 khi cach tinh toan khoan trich lap
du phong con nhiéu khac biét giita cac phuong phap khac nhau.

e Can dua thém quy dinh vé viéc doanh nghiép phai cong b thong tin
lién quan dén céc khoan dau tu c6 phiéu da dugc repo trong ky ké toan. Theo
quy dinh hién hanh, cac ¢ phiéu repo khong dugc thé hién trong béo cao tai
chinh cua doanh nghiép, nén c6 nhiéu truong hop hop dong repo tat toan
mang lai khoan 16 16n cho doanh nghiép (nhu trudng hop TRI thyc hién repo
¢0 phiéu Kinh Do), nhung khong hién thi trén bao cdo tai chinh.

Uy ban Chtng khoan Nha nudc phai tiép thu ling nghe tit ca nhiing
btic xtc, tAm sy gop ¥y tir cac ddi twong trén thi trudng dé hoan thién cac quy
dinh ctia minh, nhat quan véi cac nguyén tic vé thong tin chimg khoén, ciing
nhu khong dugc mau thuin véi cac nganh khac nhu dbi véi cac quy dinh vé
nganh thué, hodc cic co quan truyén thong.

+ Vé d6i tuong cong bd thong tin: Nén mé rong thém doi tuong can
cong bb.

Theo quy dinh thi cic cong ty niém yét, cong ty dai chiing, cac cong ty
chtmg khodn 13 nhitng d6i tugng can coéng bd thong tin. Tuy vay, lai chua c6
quy dinh vé cong bd théng tin dbi véi cac don vi kiém toan, diéu nay ciing
1am han ché tinh minh bach cua thi truong. Trong thoi gian t&i cac co quan
chtic nang nén can nhic van dé trén.

Tiép theo, trong nodi dung ciia quy ché cong bd thong tin hién hanh

cling khong quy dinh nghia vu cong bd thong tin vdi cac trudng hop cong ty
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con mua ¢ phiéu ciia cong ty me. Pay ding 1a mot thiéu sot 1on trong cac
van ban phap quy hién nay. Thuc té cho thiy can phai phan anh viéc cong ty
con mua c6 phiéu ctia cong ty me nhu viéc mua cd phiéu quy trong ban can
d6i ké toan hop nhét va day ciing 1a chuan muc chung trén thé gidi. Do do,
nghia vu cong b thong tin khi cong ty con mua cb phiéu cua cong ty me nén
dugc quy dinh 1 rang trong van ban phap quy nhu mdt phan trong muc mua
c¢6 phiéu quy. Nhu vay, tinh trang cong ty con mua c6 phiéu cta cong ty me
v6i muc dich tryc loi hodc 1am gia ma nhiéu ngudi dau tu timg nhéc t6i c6 thé
s& duoc han ché nhod sy minh bach hon trong céng bd thong tin.

Thém vao d6, dbi tuong cong bd thong tin co thé nén phai dugec mo
rong thém d6i voi nhitng c6 dong 16n cua cong ty. Theo quy dinh hién hanh
khi giao dich c¢o phiéu chi c6 cac ¢ dong nodi bo trong doanh nghiép moi phai
thuc hién viéc cong bd thong tin. Tuy nhién ta thiy, cac cd dong 16n ciing
duoc tiép can cac ngudn thong tin ndi bd. Néu rang budc thém trach nhiém
cong bd thong tin cta cd dong 16n nhu cd dong nodi bd thi nhimng e ngai vé
viéc mat binh dang trong sir dung thong tin ciing nhu kha ning cd dong 16n st
dung thong tin ndi gian dé giao dich truc loi c6 thé s& dugc han ché trén
TTCK.

- Thit hai, sém dé xudt dé xdy dung dwoc ludt cam ding tin chira céng bo

Str dung tin tirc chua dugc cong bd rong rai dé truc 1gi cho minh hay
gitip & nguoi khac 1a dic quyén ctia mot thiéu sd c6 quyén luc hodc co quan
hé quen biét.

Sy tung tin don khién cic nha dau tu hoang mang ciing 1a mot dang
luong gat. N6 khién thi truong tro thanh mot san choi khong binh dang.
Nhiing ké sir dung théng tin chua cong b dé mua (ban) chimg khoan kiém 10i
(hay tranh 13) thuc chat di tién hanh luong gat va giy thiét hai cho cac nha

dau tu ma ho di giao dich, béi néu nha dau tu kia ma biét duoc tin thi s&
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khong bao gid tién hanh giao dich voi gia do, tir 46 gay nén viéc mat niém tin
cia ngudi dau tu, ma niém tin cta nha dau tu trong lic giao dich 1a quan
trong nhat. Khi nguoi ta ¢6 niém tin thi nguoi ta san sang bo tién dau tu vi ho
luong trude cac rui ro. Khi nha dau tu mat niém tin thi ho s& bé di. TTCK ma
khong c6 nha dau tu thi mat hét y nghia va muc dich sdng cua no. Trong
nhiing truong hop do, nguoi ta tha di danh bac, bdi vi danh bac da cé nhiing
luat 18 riéng chdng gian 14n ctia nd ma ai cling phai tuan theo.

Ta biét thi truong vén & My rat manh (dén 44.000 ti USD) bdi vi nha
dau tu tin twong vao TTCK & thi truong My do tai d6 khong hé co thién vi.
Khéng thién vi 1a mot yéu té quan trong hang dau ma cac TTCK khac khong
thé nao sanh kip véi My. Cac cong ty & khap noi déu thich dugc 1én san ¢
New York vi noi day ngoai c6 luong von va nha dau tu doi dio con co quy
ché rat minh bach va chit ché. O chau Au chi khi c6 phe canh véi gidi tai
phiét thi mé1 6 thong tin ndi bd va mua ban trung 16m.

St dung tin ndi bd 14 mot trong nhig 16 hdéng cua thi truong chimg
khoan ctia Viét Nam. N6 ciing twong ty nhu chuyén quy hoach nha dat: Trude
khi quy hoach dugc cong bé thi ludn c6 ngudi biét trude ri tai cho nguoi than
quen, ngudi ¢6 on nghia, cap trén... dé di mua gom dét chd tét vi biét s& 1én
gia, hodc ban tong ban thao dat & khu sap bi giai toa. Néu trudng hop trén xay
ra & My, Nhat, Tdy Au hay Hong Kong, Singapore... thi nhiing ngudi vi pham
bi di tu it nhat hai nim. Con & Viét Nam, ching ta quan niém d6 1a “Than tai
gd clra” va midc nhién chap nhan vi nhitng nguoi d6 nhanh chan biét trudc,
hoic tu tiéc ré minh khong phai 1a mot trong nhitng ngudi may man dé.

Trén TTCK Viét Nam, viéc quan 1y cac giao dich truc lgi do céc tin
chua cong bd con bo ngod vi thiéu phuong tién, nhan sy va kinh nghiém.

Chung ta dugc chimg kién hang loat cac giao dich noi gian bi phanh

phui, nhung d6 1a khi cac giao dich d6 da thuc hién xong. Mot s6 vi du 16
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rang nhat dugc du luan quan tAm nhiéu nhu trudng hop ban ¢6 phan lan dau
ra cong chiing ctia Cong ty Tu van dau tu phat trién va xay dung tir nim 2005
(theo [9]) do SSI thyc hién c6 rat nhiéu diéu dang dé dat nghi ngd khi to chirc
thang thau c6 quan hé chit ché véi lanh dao cap cao cua SSI khi d6. Hay
chang han, gan day theo [5], thanh tra cia UBCK Nha nuéc da vira xir phat
bdn dbi tuwong sir dung thong tin ndi bd cia Cong ty CP Xuat nhap khau Lam
Thuy san Bén Tre (mid FBT) dé mua c6 phiéu cua doanh nghiép nay trudc khi
thong tin vé viéc hoan tra phan thang du von phéat hanh thém khi ¢ phan hoa
dugc cong bd rong ri (d6 toan 1a nhiing ngudi nam trong hodc quan hé ho
hang véi 6ng chu tich hoi dong quan tri). ..

Nhitng truong hop tuong ty con rat nhiéu va nod chinh 1 nhitng su mat
binh dang qua r& ma nhiing ngudi dau tu chan chinh phai ganh chiu. Con
nhing ddi tuong duoc hudng loi nhu vay trén thuc té chi bi phat hanh chinh
v6éi muc rat nhe va c6 1& van chi 1a hinh thirc, khong mang tinh rin de va
khong phai 1a su bao vé cho cac nha dau tu khéc.

Trong tuong lai gén, mot quy dinh cu thé vé viéc cAm dung tin chua
cong bd can duoc ban hanh dé cac nha dau tu, cac quan chirc cong ty va cac
cong ty phan tich, moi gidi chimg khoan biét va quan tim. Pay 1a mot budc
tién can thiét nham dua chuan hoat dong ctia TTCK Viét Nam gan véi thong
1¢ qudc té va dat nén mong cho viée diéu tra cac giao dich dang nghi ngd sau
nay. Viéc cai dit hé théng phan mém giao dich dé phat hién va luu trir cac
giao dich ngay trudc khi c6 bién dong 16n vé gia cd phiéu s& gitp céc co quan
diéu tra c6 thém dau moi.

Phai sém cu thé hoa tuyén bd cia quan chirc cao cip nhat cta co quan
quan 1y chimg khoan nha nudc (website [4]): “Viét Nam cam két s& khong dé
cac giao dich md am do 14y tin ndi bd c6 chd dung than. Béi vi nén kinh té

Viét Nam va TTCK VN timg budc s& tién 1én cong bang va minh bach hon
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ddi v6i moi nha dau tu, s& duoc thé ché hoa, luat hoa”. Nhu vay, trong khuoén
kho hoan thién phap luat vé cong bd thong tin, chung ta nhat thiét phai c6 van
ban phap 1y chi dan viéc cAm dung thong tin chua cong bé mot cach chit ché
va ¢06 hiéu luc manh. C6 nhu vay viéc minh bach thong tin moé1 dugc tuan tha
mot cach ro rang hon.

- Thir ba, nghiém tri hon trong viéc xdc minh nhitng tin don gdy thiét
hai trén thi truong

Tin ddn c6 thé xuit hién & moi luc, moi nganh, nhitng nguoi tiéu dung
luon 1a nhiing nguoi chiu thiét thoi nhat. Chang han, trong nim 2008 c6
nhimg tin d6n vé gid gao, gia xing dau, ti gia USD cao,... 1am tdm 1y moi
nguoi hoang mang va nan dau co duoc dip hoanh hanh. P6 1a mdi lo chung
cho toan x4 hoi. Viéc ngan chin nhiing tin don dang nay rat kho kiém soét boi
khong thé biét duoc ngudn thong tin phat ra tir dau.

Tré lai v6i thi truong chimg khoan Viét Nam, tin don c6 doi séng rat
lau va xu hudng moi ngudi thich nghe theo tin dén, chang can biét d6 that hay
khong, no sé& rat nguy hiém cho thi truong ching khoan, noi ma thong tin
duoc tiép can mét cach 1an 16n tir nhiéu nguén.

Tin don x4u co thé giy ra nhiing tiéu cuc khén luong, nhiéu khi con
gay soc cho ca hé théng. Nhiing tin don kinh hoang thuong dugc moi ngudi ri
tai nhau ngdy cang nhiéu va 1a ndi kinh ngac cho nhiing ngudi trong cudc.
Hau hoa ma nhiing tin d6n kiéu nay mang lai cho nha dau tu va doanh nghiép
1a con s6 khong thé ngd dugc. ACB nam 2003 ton hai gan 2.600 ti dong boi
tin d6n tong giam ddc 6m tién, bo trén. Nam 2005, NHTMCP néng thén Ninh
Binh ciing "suyt chét" vi tin don lién quan dén vu an Nguyén Puc Chi cung
lac voi tin don ba Tong gidm ddc da bo trén. Pé timg ctru cho NHTMCP Ninh
Binh, vai ngan hang di phai ra tay, bom tién gitp ngan hang Ninh Binh dam
bao thanh khoan; dong thoi, Bao hiém tién giri VN phai ngay lap tic cong bd
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cac bién phap dam bao chi tra tai tat ca cac diém giao dich. V&i SSI ¢o phiéu
da b1 rét gid mot cach tham hai sau tin ddn khong c6 can cr vao nam 2008...
(xem website [3])

Mic du ching ta da c6 nhing van ban kip thoi dé d6i mét voi nhing tin
d6n, nhu nhitng quy dinh méi trong Thong tu sé 38 vé cong b thong tin, "doi
song" cua nhitng tin don trén thi truong duge ky vong sé& bi thu hep, trach
nhiém cua nhitng c4 nhan, doanh nghiép lién quan s& dugc quy dinh cu thé
hon nhung nhin chung do su gidm sat con chua chit ch& nén cac tin d6n van
xuat hién thuong xuyén. Thong tu 38 yéu cau cac d6i tuong lién quan phai
x4c minh thong tin trong vong 24 gid, ngoai nhimg thong tin bit budc phai
cong bod dinh ky hodc bat thuong, cac doanh nghiép (bao gom cong ty dai
chung, cong ty niém yét, cong ty ching khoan...) phai c6 nguoi uy quyén
dung ra xac minh nhimg thong tin cong bd trén thi trudong, c6 anh hudng dén
gia chung khoan.

Vi nhitng tin d6n trong thoi gian gan day, viéc xac dinh ngudn va truy
ctru trach nhiém van 1a mot kho khan d6i véi cac co quan quan ly. Dén thoi
diém nay van chua c6 trudng hop nao bi xtr 1y véi nhitng thong tin that thiét.
Trong nhimg luc binh thudng thi tin dén da rat nguy hiém, khi thi truong bi
thir thach thi viéc phai dé phong v&i nhiing tin don va tng pho véi nhiing tin
don 1a phai ngay 1ap tic chir khong nén gidi han thoi gian va bién phap. Va
viéc ngan chan tin don, khong chi dimg lai ddi véi cc co quan quéan 1y ching
khoan, ma nén dugc phdi hop véi cac co quan quan 1y truyén thong. Can co
dinh hudéng ro6 rang va hoc héi kinh nghiém cua cac thi truong chiing khoan
khac trong viéc loc cac tin don ra khoi hé théng truyén thong, dac biét khi
mang internet d3 qua phat trién va hién chi duoc quan 1y rat long léo & Viét

Nam trong thoi gian vura qua.
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- Thit tw, can phdi cé ché tai thich dang dé xir 1y nhitng vi pham ciia
nhitng té chitc, cd nhdn vé céng tdc cong bo thong tin, sir dung thong tin ngi
gian, thong tin sai su that.

Vé xir Iy vi pham, hién Bo Tai chinh di ban hanh thong tu s
97/2007/TT-BTC hudng din theo nghi dinh sé 36/2007/ND-CP ngay 8-3
nim 2007 cia Chinh phii vé xir phat hanh chinh trong linh vuc chtng
khoan va thi truong ching khoan, trong d6 c6 hoat dong cong bd thong tin:

+ Phat tién tir 20.000.000 dong dén 30.000.000 dong ddi véi to chire
phét hanh, cong ty dai chung, to chirc niém yét... cong bd thong tin khong
day du, kip thoi dung han theo quy dinh ctia phap luat.

+ Phat tién tir 30.000 dong dén 50.000.000 dong dbi voi to chic phat
hanh, cong ty dai chiing, to chitc niém yét... cong bd thong tin nhung trong
d6 co6 chua dung nhiing thong tin sai sy that, gdy bién dong gia nghiém
trong trén thi trudng.

+ Phat canh céo hodc phat tién tir 5.000.000 déng dén 100.000.000
ddng d6i vai cong ty dai chiing, té chirc niém yét... bao cdo khong day du
nd1 dung theo quy dinh cua phap luat, bdo cao khong diang thoi han theo
quy dinh cua phap luit, bao cao khong dang biéu mau quy dinh.

Nhin vao khung hinh phat trén ta thdy ndi 1én nhitng van dé sau:

Céac quy dinh cu thé khong phai 1 thiéu, ma 1a cac ché tai khong du
manh dé bao dam cac quy dinh dugc thuc thi. Muc phat tdi da cho cac vi
pham vé cong bd thong tin chi 1a 50 triéu dong, mdt con s6 qua nho so voi
nhing loi ich (bat hop phap) ma céc nha quan 1y c6 thé kiém dugc thong qua
viéc bop méo thong tin tai chinh. Khong chi qué nhe, cic hinh phat ciling
thuong nham khong dung dbi tuong. Thay vi ap dung hinh phat véi cac ca
nhan c6 hanh vi gian lan, thi cac co quan quan ly lai phat doanh nghié¢p. Nhu

vay, vo hinh trung cac co dong vira bi lira lai vira phai ndp tién phat thay cho
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nguoi da lira minh. Béi ché tai qua nhe, khong du strc rin de nén nhiéu nha
quan 1y da khong ngan ngai bop méo thong tin tai chinh. Do d6, néu chung ta
khong cai thién chét luong thi hanh luat, thi viéc dua ra thém cac quy dinh
mo&i s& kho mang lai hiéu qua mong mudn.

Mit khéc, khi dd co ché tai xtr phat viéc vi pham quy ché cong bd
thong tin réi nhung viéc xir phat ctia cac co quan chirc nang van chua triét dé
va chua thong nhat, chang han trong thoi gian gan déy, viéc vi pham giao dich
ndi bo ciia cac cd dong 16n chi & muc phat tién va giai trinh tai S& GDCK TP.
Ho Chi Minh, con tai TT GDCK Ha Noi thi viéc nay lai chua dua vao ap
dung. Hodc 13, nhiéu trudng hop béo céo tai chinh cua doanh nghiép cham
ndp, cham cong bd, cong bd khong day du, khong chinh xac theo quy dinh
van khong bi phat hién hodc c6 phat hién nhung khong c6 thai do xir Iy dung
murc. Trong thdi gian téi cac co quan quan 1y can ap dung ché tai triét dé hon
d6i v6i cac dbi tugng vi pham, dong thdi khong phan biét d6i tuong vi pham
tai san nao, tat ca déu phai dugc dua ra xem xét va xur phat.

Trong thot gian té1, cac by nganh lién quan nhu cong an, toa an...
phai phdi hop vao cudc dé xir cac vu vi pham cho chinh xac: khong chi
dung ¢ mdt xu phat hanh chinh trong nganh chiung khoan, hoac ap dung
triét dé cac khung hinh phat khac nhau nhu canh béo, dua chimg khoan vao
dién kiém soét va ngimg giao dich mét cach dit khoat va quyét tam dé rin
de va lam guong cho céc truong hop khac. Manh hon, dbi véi cac vi pham
nghiém trong c6 thé phai duoc xir Iy & mirc d6 hinh sy.

a2. Tang cuong co sé ha tdng cdng nghé va di dau trong viéc chép
hanh viéc céng bé théng tin

Trong khuén kho ting cuong minh bach thong tin ching khoén, cic co
quan quan ly, khong nhiing ludén c6 nhiém vu la hoan thién khung phép luat

veé cong bo thong tin ma ludn can phai chu trong yéu t6 vé ha tang cong nghé,
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dong thoi phai chap hanh tot viéc cong bd thong tin boi ho ciing 1a nhitng chi
thé cua thi trudng

- V& dau tu co s6 ha ting cong nghé trong hé thdng cong b thong tin:

Chét luong thong tin chimg khoan chic chan ciing phy thudc mot phan
khong nho vao hé thdng truyén théng cia thi trudng. Vi vay, chiing ta can
xem xét khach quan hé thong nay, va khic phuc nhiing bét cap dang ton tai.

Hién nay thi truong ching khoan Viét Nam c6 mot thuan loi rat 16n 13
ching ta dang phat trién trong thot dai cong nghé hién dai, dac bi¢t la vé
truyén thong, vé cac mang dién rong,... Tuy vy, yéu cau vé hoan thién cong
ngh¢ cling luén 1a mot nhiém vu 16n, cic trang thiét bi phai vua tam véi tiém
luc tai chinh ctia minh va vira phai dap tmg vé d6 mé cia quy mo giao dich.
Mudn vdy doi hoi rat 16n tir nhitng ngudi lam chuyén trach vé ha ting cong
nghé cho thi trudng dé viéc dau tu 1a ¢6 hiéu qua. Trudc mat, hé théng do
phai dam bao tich hop duoc céac thi truong chung khoan Ha N§i, TP HCM,
OTC vao chung mot hé thdng, ddng thoi phat trién nhiéu kénh giao dich qua
Internet, dién thoai, tin nhan, Internet di dong (WAP).

Hon nita hé thong nay ciing phai dap tmg dugc yéu cau vé bao mat cao
va thong sudt khi truyén tin. Cac dau tu cong nghé vé xtr Iy tac nghiép cua cac
so giao dich ciling ddc biét phai dugc chu trong. C6 ging khong dé xay ra céc
su ¢6 k¥ thuat trén san, co thé gy hoang mang va 1am anh hudng toi 10ng tin
cia nha du tu d6i véi thi trudng, nhat 1a & cac thoi diém “nhay cam” nhu
khoang thoi gian cudi thang 5/2008 vira qua tai san TP. H56 Chi Minh.

Hién nay cling can phai dat thém yéu ciu cho mét mang du manh tai
cac so giao dich, phai c6 duoc do 6n dinh va d6 md can thiét dé dap tng cho
mot hé thong kha 16n cac cong ty ching khoan ciia Viét Nam véi rat nhiéu

cac dich vu trién khai qua mang cho nguoi dau tu.
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Vé phia Uy ban chitng khodn Nha mde:

+ Cho hoat dong quan 1y va diéu hanh: Xay dung cac chuong trinh tng
dung dé dam bao tot hoat dong théng ké toan nganh chimg khoan, phat trién
cac chuong trinh c6 lién quan dén hoat dong chung cia toan thi truong.

+ Ha tang cong nghé chung can duoc thiét 1ap dé théng nhat, tp trung
dau moi va dam bao tinh théng nhét véi ha ting mang chung cla nganh tai
chinh. Xay dung co s& sao luu dit liéu chung ciia nganh dé dam bao tinh hiéu
qua ctia dau tu.

Vé phia HoSE:

HoSE duoc coi 1a san giao dich chinh cta nganh chimg khoan vi thé
nén can dugc dau tu trong diém. Cu thé, ha tang cong nghé tai ddy can duogc
chu trong voi hé théng may chu, cac phﬁn mém hé théng, cac thiét bi mang,
thiét bi luu trir, an ninh va an toan hé théng va cac thiét bi phu tro khac. . .gitp
viéc két ndi tot, xir 1y, truyén tin va céng bd théng tin ra cong ching dugc
thong sudt va dap ung duoc vé mit toc do, khic phuc mot s6 su ¢d hy hiru
nhu trong thoi gian vira qua do 1a hién twong khong giao dich dugce tai san
trong khoang 1 tuan.

Vé phia HASTC:

Vé lau dai, HASTC khong chi 1a noi giao dich cta cac cong ty nho, ma
noé ciing sé trd thanh so giao dich, voi nhiing tinh ning can thiét cia mot dau
mdi giao dich 16n. Vi thé HASTC ciing nén duoc dau tu trang bi theo hudng
mo nham vira dam bao xtr 1y duoc cac phat sinh trong hién tai vira tranh lang
phi ngudn luc. Cac trang bi can duoc dau tu 13 hé théng méay cha (module
giao dich, giam sat, cong bo thong tin), ngoai ra cc phan mém hé thong, cac
thiét bi mang va cac thiét bi phu trg khac ciing can duoc chu trong mdt cach

dong bo.
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Tw Trung tam luu ky chirng khodn:

Trung tam luu ky 1a not thyc hién churec nang luu ky cho cé hai san giao
dich Thanh phd H6 Chi Minh va Ha Néi. Ha ting céng nghé can duoc chi
trong & day 1a hé thong may chu, hé théng luu trit, cac thiét bi mang va dudng
truyén, cac thiét bi luu dién, cac thiét bi an ninh va bao mat... dam bao cho
hoat dong cua mot trung tam luu ky hién dai va két ndi vai cac ha téng tai cac
trung tam giao dich chirng khoan.

- V& viéc cong bd thong tin ciia cac co quan quan 1y:

Trong thong tu 38 cling da quy dinh nghia vu cong bd thong tin d6i vai
cac ddi tuong, trong d6 c6 nghia vu céng bd thong tin ciia chinh cac co quan
quan ly thi truong nhu HoSE, HASTC qua cdc phuong ti¢én nhu trang web
ctia chinh céac to chiic ndy va qua trang web hay ban tin cia UBCK. Thuc té
trién khai viéc thuc hién vira qua tai cac to chirc nay cho thay, thong tin chua
duoc chuyén tai, cap nhat mot cach nhanh chong theo yéu cau cua nha dau tu,

tham chi c6 thong tin dugc dua ra trén ban tin chua chinh xac.



140

Hop 3.1. Thong tin chieng khodn con chdm

Céc trang web chinh thong cua co quan quan 1y Nha nudc thong tin ciing
“ria” khong kém. Cu thé, thong tin “hodn khép 1énh lién tuc” trén HoSTC méi
day thay vi duoc cong bd sém nhat trén trang (www.vse.org.vn) cia HoSTC, thi
sau mot tuan, khi cac bdo da “xdo nat” thi trang web nay méi c6 “thong céo bao
chi”.

Pai hoi co dong ciia Cong ty C6 phan Xuyén Thai Binh (PAN) da dién ra
tir ngay 5/5 nhung dén 10/5 méi c¢6 nghi quyét trén trang dién tir hastc.org.vn.

Con trang web ciia Uy ban Chtng khoan Nha nudc (www.ssc.gov.vn),
két qua giao dich toan thi truong chimg khoan phai sau 16 giod méi thiy xuat
hién, mac du hon 11 gid thi truong da dong cura. Con thir bay, chu nhat, tham
chi ca ngay thur hai trén trang web nay thong tin hoan toan “nghi phép”.

Moi day, 6ng Nguyén Phii Minh, mét nha dau tu lau nam tai san SSI, da
“ht via” vi thong tin sai 1éch “chét ngudi” tir ban tin ching khoan:

“Bira trudc t6i doc ban tin chimg khodn, thiy mi LAF c6 két qua kinh
doanh khong con am (-), nghia 1 hét 16. Néu thé thi gia c6 phiéu nay qua ré, vira
doc xong thong tin t6i va ngudi nha ngay lap tirc mua vao trén 40.000 cb phiéu
LAF véi gia gan 20.000 d6ng/c6 phiéu. Thé nhung hém sau doc lai ban tin thay
“cai chinh” véi két qua nguoc lai hoan toan, chuyén tir duong sang 4m. Nghia 13
cong ty nday van con 15. Ta hoa, vai phién toi ban ra tat ca sé co phiéu trén.
Khong can thiét phai ¢6 nhiéu kénh chinh thong ma nha dau tu chung toi chi can
mot kénh nhung day du thong tin va kip thoi dé ching t6i 1dy d6 1am niém tin”,
ong Nguyén Trong Hoang, mot nha dau tu tai san chimg khoan ACBS, noi.

Thyc té, tai Nhat Ban, nha dau tu dé dang tim kiém thong tin nhanh,
chinh thdng va hoan toan minh bach cong khai trén mang TDnet. Day 1a mang
thong tin ma cac don vi niém yét tung Ién trudc tién khi co thong tin méi nhat

chir khong phai 1a ¢ cac to bao hay ban tin nao khac.

Nguén: website [11]
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Nhu vay, 1a nhitng chu thé rat quan trong trén thi truong, hoat dong
cong bd thong tin cia UBCK, HoSE, HaSTC, sé& 1a ngudn tin chinh thdng, rat
dang tin cay d6i v6i nha dau tu, nén cac co quan nay nén dung tat ca cac thé
manh hién c6 vé cong nghé va véi trach nhiém cua minh dé cong bd thong tin
trén thi truong voi chat luong tot nhat, thoi gian nhanh nhat. D6 ciing chinh 1a
mot trong nhimg yéu t6 1am van dé minh bach héa thong tin duoc tét hon.

a3. Tang cwong giam sat

Dé nang cao chat luong thong tin chimg khoan trén thi truong, ting do
minh bach cia cac thong tin, cic co quan quan 1y nhat dinh phai cha trong
hon nira cong tac giam sat ma bay lau nay duogc thuc hién rat 1ong 1€o. Viéc
giam sat do HoSE va HaSTC tién hanh dic biét & khau giao dich va cong bd
thong tin.

Trong khau giao dich: Thuc té hoat dong thoi gian qua cho thay trong
giao dich c6 rat nhiéu 15i vi pham chang han trong viéc dat 1énh, gian lan tai
khoan... Cac 16i nay da khéng duoc phat hién kip thoi boi hé thdng giam sat
chua dugc trang bi nhitng phan mém c6 cac tiéu chi do manh, hon nita nd
cling khong theo kip v6i su phat trién chung ctia toan thi trudng trong nhiing
giai doan bung n6. Chinh vi thé, co thé thay rat rd cac hanh vi thao ting, hanh
vi 1am gia,... gAy mat 10ng tin ciia ngudi dau tu va giam d6 minh bach cia thi
truong va tat nhién lam tinh hiéu qua cua thi truong bi anh hudng 16n.

Trong khau cong bd thong tin: Viéc giam sat clia cic co quan quan 1y
trong cong bo thong tin ciing chua dugc cha trong mot cach can thiét. Ta déu
biét co rat nhiéu vi pham vé cong bd thong tin cta cac thanh vién thi truong.
C6 nhiing 15i chi quan va khach quan, hé théng giam sét hién tai khong cho
phép phat hién ra nhitng 18i ndy mét cach nhanh chong va hiéu qua dé kip
thoi cho co quan quan 1y ap dung cac ché tai ddi voi cac vi pham, qua d6 dan

dua céac thanh vién thi truong vao khuon kho trong viéc cong bo thong tin.
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Mudn giam sat hiéu qua hon, cac co quan quan 1y nén tip trung cha
trong trong vigc:

+ Xay dung bo ti€u chi that déy du: Viéc dua ra duoc cac ti€u chi sat
thuc té khong phai dé dang va nhanh chong ma phai qua nhiéu nim hoat dong
moéi ¢6 thé bd sung hoan thién, bdi vi cac hanh vi vi pham ngay cang tinh vi.
Do vay, chiing ta can hoc hoi kinh nghiém tir cc thi truong ching khoan gan
va tuong dé)ng v61 Vit Nam, chrflng han tot TTCK Trung Quéc, Thai Lan,...

+ Pau tu phan mém tuong thich (c6 thé nhap khau, hoic mua timg
phan,...).

+ Tang cudng hon nira vé sb luong ciing nhu chat luong ctia nhan luc
cho viéc giam sat (dua can bo di dao tao ¢ nudc ngoai, co co ché hop 1y dé
gilt nguoi tai,...).

b. Péi véi cdc cong ty chikng khodn

Céac cong ty chung khoan c6 vai trd rit quan trong trong thi trudng
chig khoan, la nhitng nguo1 [am nén thi truong, voi cadc nghi€p vu cua no.

Tinh minh bach thong tin thi truong chiu anh hudng dang ké bai hoat
dong cua cac cong ty chimg khoéan, dic biét & khau cung cap, xr 1y, phan tich
thong tin cua cac cong ty nay.

Trong thyc té thdi gian vira qua, thong tin trén thi trudng khong dam
bao chét lugng ciing do mdt phan trach nhiém cia cac cong ty ching khoan.
Mot sb cong ty rat thiéu trach nhiém véi thi trudng, vi pham céc nguyén tic
hoat dong. C6 thé ké téi mot s6 truong hop dién hinh nhu:

- Hoat dong cung cip thong tin khong day du, khong trung thuc toi cac
khach hang cua minh, chang han viéc cung cip chi nhiing thong tin tot cia
cac cong ty niém yét ma khong chi ra nhitng rai ro, nhitng kho khan cua cac
cong ty nay cho nha dau tu. Pic biét 1a nhiing thong tin khong dang tin cay

trén thi truong so cap khi bat dau trién khai dau gia c6 phan.
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- C6 nhiing hoat dong khong minh bach trong viéc sit dung tai khoan
cua cac khach hang, trong vi¢c dat Iénh mua ban chirng khoan.

- Dung ting va khong kién quyét xtr 1y mic du biét rat 1d c6 nhiéu ca
nhan trén thi trudng ding nhiéu tai khoan dé chi phdi gia. Cac cong ty nay chi
can quan tdm dén loi ich cta minh (thim chi con coi cac c4 nhan vi pham nay
1a cac khach VIP ciia cong ty) ma khong can quan tdm dén loi ich thi truong.
Néu nhiéu con sau nhu vay bo rau ndi canh thi ding 1a ndi lo cho thi truong.
(Truong hop cong ty ching khoan APEC — xem website [12])

- Vi pham trong viéc cong bd thong tin theo quy dinh ciia chinh cong
ty minh (ndp cham bao cdo, tri hodn cong bd...)

Dé nang cao tinh minh bach thong tin trén thi trudng, dé tao dung niém
tin ciia cong ching dau tu tir d6 nang cao hiéu qua (vé mat thong tin trén thi
truong) cac cong ty chimg khoan khong thé ding ngoai cudc bdi ho s& ciing
¢6 loi rat nhiéu néu TTCK hoat dong hiéu qua. Mubn vay, trach nhiém cua
cac cong ty chimg khoan la:

Thir nhdt, can quan triét ddy du cac nguyén tic vé thong tin ching
khoén. Khi thong tin cho khach hang cia minh cling nhu thong tin rong rai ra
ngoai cong chung, cac cong ty chimg khoan can phai phan anh trung thuc cac
thong tin vé chimg khoan, vé cac cong ty niém yét. Néu c6 thong tin tot vé
cong ty niém yét thi phan anh tuy nhién can phai xac minh mot cach rach roi
bang kha ning phan tich tong hop ctia cac can bd chuyén mén, tranh tinh
trang néi dya theo nguodn thong tin khong chinh théng troi noi trén thi truong,
d6 1a diéu rat nguy hiém. Néu co thong tin khong tot vé cac cong ty niém yét
phai thong bao cho khach hang ctia minh, khong nhét thiét phai thong bao
rong rai khi con e de... Khi thong tin da trung thuc, kip thoi thi khach hang s€
tr¢ thanh khach hang trung thanh ctia minh, hon ntta hg s€ chinh la nhiing
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ngudi quang cdo hiéu qua thuwong hiéu ctia minh cho thi truong, diéu d6 han
s€ lam tang gia tri cho cac cong ty chung khoan.

Thit hai, cac cong ty ching khoan phai dau tu hon nita cho yéu t6 ky
thuat cong nghé thong tin, vé phan mém tng dung va trang thong tin dién tir

Thue té trong thoi gian qua, cic cong ty chimg khoan di ra doi 6 at va
mot sd cong ty di khong chuan bi ki ludng cac diéu kién can thiét. Cac
chuyén gia an ninh mang da canh bao c6 54% website cua cac cong ty ching
khoan Viét Nam ton tai 13 héng nghiém trong co thé bi tin tic loi dung tan
cong dé chiém quyén kiém soat. Khi d6 tin tic co thé thay d6i thong tin két
qua giao dich, stra chi s6, dua thong tin that thiét. Tham chi, tin tic c6 thé gay
bién dong trén thi trudng chung khoan dé tryc loi va gay thiét hai.

Bén canh d6, c6 khong it cong ty chua thé thiét 1ap giao dich qua mang.
C4 biét cling chinh do yéu kém cta hé théng CNTT ma nhiéu nha dau tu, giao
dich vién da thuc hién nhirng gian lan trén TTCK.

Véi sy phat trién cta thi truong hién nay va nhimg nhu ciu ting 1én
khong ngimg trong tuong lai vé& quy mé cua thi truong, hé thong CNTT cua
cac cong ty chimg khoan phai duoc thiét ké viing chic, c6 du phong dam bao
cho hé théng ludn & trong trang thai sin sang phuc vu giao dich chtng khoan
va cung cap thong tin cho cac nha dau tu. Pic biét doi hoi kha nang dap Gmg
tinh bao mat cho hé théng.

Céc cong ty nén chuan bi tét nhat cho nhiing ing dung CNTT trong
hoat dong ctia minh, c6 nhu vay chét luong thong tin trén thi truong méi duge
cai thién, dap umg chung cho yéu cau vé tinh minh bach, dong thoi cling s&
lam gia tdng gia tri cho chinh céc cong ty.

Thir ba, vé 1au dai cac cong ty ching khoan nén duy tri hoat dong tu
véan cta minh bang cach dau tu cong tac thong tin chimg khoan nhu xay dung

cac bo phan mém phan tich dit liéu ching khoan phu hop véi dic thu thi
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truong chimg khoan Viét Nam ting budc. Hién nay c6 thé thdy cac cong ty
chtg khoan chu yéu chi chu trong dén hoat dong méi gidi, mot s6 cong ty thi
tu doanh, con nghiép vu tu van, phan tich chua dugc chu trong mot cach hop
1y (hau nhu tu van chi tap trung cho viéc phat hanh ching khoan cia céc to
churc). Vé nghi€p vu nay, muc ti¢u can dat duoc 1a:

« San pham phan tich phai cu thé, ti mi va can trong:

- C4c nhan vién phan tich chtimg khoan phai dem hét kha nang dé thuc
hién nhiém vy dugc phan cong mot cach can trong va ti mi.

- Phai thuc hién nhi€ém vu trén co s& c6 ly luan, bai ban va sb liéu hd
tro mot cach day du.

- Két qua phan tich phai dugc cong bo 1d rang, khong dan dén viéc dé
hiéu 1am.

- Phai biéu hién tinh than trach nhiém bang viéc thudng xuyén theo ddi
két qua phan tich cua minh.

e Thuong xuyén quan tdm dén tinh hinh cu thé cua cac dbi twong nhan
san phém dich vu va chat luong dau tu cta ho.

« Khong sao chép san pham cua nguoi khac:

Viéc bao céo két qua phan tich ctia minh cho cac ddi twong nhu lanh
dao, khach hang hodc cong bd rong rii ra cong chung nha phan tich khong
dugc sao chép hodc sir dung san pham phan tich cta nguoi khac ma khong
ghi cht ngudn trich dan rd rang. Nguyén tic ndy duoc mién chi khi ngudn
thong tin trén duoc cong bd cong khai va da dugc cong ching chap nhan.

e Cong bd nhiing thong tin lién quan dén san pham phan tich ctia minh
phai chinh x4c, day du va rd rang.

 Cong bang va trong sang trong tng xir v4i khach hang va nhiing

nguoi st dung san pham phan tich ciia minh.
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c. Trdach nhigm ciia cdc cong ty niém yét

* Tinh hinh thuc hién viéc cong b thong tin ctia cac doanh nghiép:

Hién nay van dé nhirc nhdi nhét trong hé théng cong bd thong tin, 1am
anh hudéng manh dén tinh minh bach cua thi trudng chinh 1a su thiéu trach
nhiém cua cac cong ty niém yét trong viéc cong b thong tin. Trong thoi gian
qua, viéc vi pham ciia cic cong ty 1a chuyén rat binh thuong, dic biét thé hién
trong chat luong cua cac bao cdo tai chinh ciing nhu thdi han ndp bao céo
tai chinh.

- Thir nhat, vi pham vé chét luong cuia cac bao cdo tai chinh.

Khéng it doanh nghiép céng bd bao céo tai chinh va cac théng tin con
nang vé hinh thirc, cong bd cho c6, khong day du, thiéu chi tiét can thiét.Co
nhiéu béo céo khong ding su that, khong dugc cong bod dﬁy da, khong chinh
xéc theo quy dinh; c6 nhimng léch lac so voi két qua kiém toan cta kha nhiéu
cong ty ... Ma cac vi pham nay 1a rat thuong xuyén va lién tyc. Tham té hon,
mdt s6 cong ty con qua mit nha du tu trong thoi gian rat dai bang cac bao
céo tai chinh qua gian ddi dé che gidu tinh trang 1am an yéu kém, tao ra bic
tranh gia tao vé thuc trang hoat dong cua cong ty.

Chéng han c6 bao cdo 9 thang, két qua kinh doanh van con rat 4n tuong
v6i muc ting trudng loi nhuin cao, cac nha dau tu dang nim giit co phiéu cia
cac cong ty nay rat tin tudng nhung dung mdt cai, bao cio quy 4 va ca nim lai
16 16m. Trong khi su thua 16 nay khong phai chi phét sinh trong quy 4 ma kéo
dai trong ca nim. C6 cong ty 9 thang 13i 198.4 ti dong, trong khi quy 4 15
116,2 ti dong. C6 cong ty cong bd bao cido ca nam "l3i" ma khong cong bd
bao cdo quy 4, trong khi tinh trir di s6 lily ké dén hét quy 3, thi quy 4 15 toi
334,7 ti dong... Va chac han ching ra déu biét “sy kién” ciia Bong Bach
Tuyét qua mat nha dau tu trong thoi gian rat dai, dic biét hon ho con duogc hd

tro boi kiém toan (xem website [10]).
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Hién nay chi c6 cac bao cdo nim méi duoc kiém toan, vay kha ning vé
su sai léch ctia cic bao cdo quy va bao cdo ban nién ciing chic chin ciing
khong thé thoat khoi nhiing toan tinh cta cic cong ty.

Nhitng hién tuong trén da anh hudng dén long tin cta nha dau tu va
day 13 mot trong nhimg nguyén nhan quan trong 1am cho ngudi dau tu nghi
ngd nhiéu vé tinh minh bach trong thong tin chtng khoan.

- Thu hai, vi pham vé thoi han cong b thong tin.

Theo quy dinh trong thong tu 38, cac cong ty phai lap trang web riéng
va thong tin thudng xuyén lén trang web ctia minh nhung trén thyc té da co
nhiéu doanh nghiép khong chap hanh. Con rat nhiéu cong ty di chua cé trang
thong tin dién ti, lai c6 nhiing cong ty tuy rang cé trang d6 nhung viéc cap
nhat thong tin 1én mang lai khong dugc thuc hién.

Dic biét, thong tin quan trong bac nhat d6i vdi nguoi du tu, do 1a cac
thong tin trong bao cdo tai chinh cling bi nhiéu cong ty niém yét khong coi
trong. Hién tugng cham ndp, cham cong bd BCTC kha phé bién va da trd
thanh tién 18 ndi tiép tién 1¢, trién mién tir ndm nay qua nam khac néu tinh tir
thoi diém TTCK di vao hoat dong.

Tinh dén ngay 31/3/2009, s6 cong ty di ndp bao cao thudng nién nim
2008 trén HASTC md&i chi ¢6 33/177, trén HoSE 1a 32/181; sb bao céo tai
chinh nam 2008 da ndp cling ¢ tinh trang cham tuong ty, tuong tng 105/177
va 91/177, nhiéu trudng hop con phai cho (xem website [9]).

Nguoc vé nhitng mua bao céo trude do, sb6 luong cong ty cong bd bao
cdo tai chinh quy 4/2008 cham tai HASTC la 37/168, tai HoSE co6 td1 66/170.
Péang chua ¥ 1a cia quy 2/2008, cac con sb twong tng 1a 53/146 va 68/156.
Tinh trang nay cling c6 & cac mua khac trong nam 2008...

Ly do ndp cham béao céo tai chinh duoc cic cong ty dua ra ciing rat kho

chap nhan, doé 1a 161 phan mém ké toan, may tinh nhiém virus, do su hach toan
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tong hop cua cac cong ty con... Tuy vay, nhiing nha dau tu khon ngoan thira
biét rang cac cong ty cham ndp bao cao do ho con phai méat nhiéu thoi gian dé
lam dep bao cdo va dé toan tinh va dbi pho ddi voi kiém toan, nhat 13 trong
thuc té ké toan hién nay cac cong ty déu ap dung phan mém ké toan mdy, viéc
xtr 1y s6 sach néu trung thuc thi rat nhanh, 18i phan mém ciing khong phai luc
nao ciing gip phai. Két qua 13 nguoi dau tu dan khong tin vao bao céo tai
chinh cua cac cong ty, cang khong tin vao tinh minh bach cua chinh cac
doanh nghiép cong bd. Pay 1a diéu sém duoc khic phuc ngay boi nd s& lam
gidm tinh hi€u qua cua thi trudong chimg khoén.

Dé thyuc hién viéc minh bach thong tin, cic cong ty can phai tuan tha
mot s6 ndi dung sau:

- Thit nhdt, cdc céng ty niém yét phdi chdp hanh cdc quy dinh vé cong
bé théng tin.

Hién nay céac cong ty dang thuc hién viéc cong bd thong tin theo Thong
tu 38/2007/TT-BTC. Vin ban hién hanh tuy s& c6 nhiing sira d6i cho phu hop
hon nhung trudc mét cac cong ty van phai chdp hanh. Pinh ky hoic theo yéu
cau cong ty niém yét s& phai ndp bao céo cho Uy ban chimg khoan nha nudc,
S&, Trung tdm giao dich ching khoan, ma khong thé y lai vao viéc ché tai xir
phat nhe cia Uy ban chung khoan nha nudc dé 1am bira, khong chap hanh
cong tac thong tin, bao cdo theo quy dinh, dic biét cham tré trong viéc nop
bao cdo.

Hon nita, nhiéu c¢6 doéng chu chét ciia cong ty con thuong xuyén vi
pham nguyén tic cong bd thong tin khi giao dich ndi bd. Theo quy dinh trong
thong tu thi cac ¢6 dong 16n clia cong ty phai thuc hién viéc cong bd thong tin
nhung trong thyc té thi nhiéu ngudi da khong 1am va da bi giam sét thi trudong

phat hién.
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- Thit hai, cdc cong ty niém yét phdi qudn triét cdc nguyén tac vé thong
tin chitng khodn, giai quyét tot van dé théng tin bat can xitng.

C6 thé phan nhém céc cong ty niém yét trén thi trudng gém cac cong ty
t6t va cac cong ty toi. Cac thong tin chimng khoan phai duoc trung thuc, cong
khai, rd rang va minh bach (d6i voi ca hai nhém cong ty trén). Néu thong tin
clr ip Up, m& ma, ai biét téi dau thi biét vé cong ty, thi tinh trang thong tin bat
can xtng tOn tai va anh huéng manh dén thi truong.

e Dbi voi cac cong ty thugc nhom tdt, ho can nhan thic duoc rﬁng nén
phai cung cép thong tin cho ngudi dau tu cang nhiéu cang tot, dé nguoi dau tu
hiéu rd hon vé doanh nghiép minh, gitp nguoi dau tu phan biét rd cac co
phiéu tot, xAu. Thuc té cho thiy, nhiéu cong ty khong nhan thire dugc diéu
nay khi ho c6 vé han ché cung cap cac bao cdo tai chinh cho cac ¢6 dong. Co
nhiéu nha dau tu cho biét ho muén nhan dugc cac bao céo chinh thirc cua
cong ty nhung ho bi ty chdi véi 1y do cong ty khong co du ban in. Su nhan
thire nhu vay cho thdy quan hé cta cac doanh nghiép véi cac cd déng chua
t6t, va hon thé nita ho ciing to ra khong ranh 1am vé nguyén tic thong tin
chtmg khoan. Néu thong tin khong 16 rang, ngudi dau tu ludn trong trang thai
nghi ngo va khi ra quyét dinh mua ban ho s& bi nham 1an, khong dam mao
hiém tin vao cac cong ty tét — nguoi dau tu trong trang thai canh giac vi
khong rd t6t xau va 1 rang diéu nay 13 diéu thiét thoi cho chinh cac cong ty.

e Ddi véi cac cong ty thudc nhom tdi, ho cang phai nhan thic dugc
rang che day thong tin, khong minh bach thong tin chi c6 thé qua mit dugc
nguoi dau tu trong ngan han. Vé lau dai ngudi dau tu khi phat hién ra tinh
trang d6 ho s& quay lung lai v&i cong ty va chic chan thoi gian dé khoi phuc
long tin cta cac c6 dong s& phai mat kha dai. Trién vong kinh doanh am dam
khién doanh nghiép dé dit cong bd thong tin va ngudi dau tu thiéu thong tin

cling de dat trong mua - ban.
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Cac cong ty niém yét phai nhan thic duoc rang su trung thuc vé thong
tin cia cong ty khong phai 1a sy bi mat thong tin ma 1a nghia vu va quyén loi
ctia minh, nha dau tu s& tim dén cong ty nao lam an hiéu qua that sy va thong
tin trung thuc vé ho trén thi trudng, 1a cach dé cong ty ton tai 1au dai trén thi
truong, hon nita s& 1a ddi twong rét vén mé rong san xuat ciia cac nha dau tu
nudc ngoai trong tuong lai.

Trong nam 2007 mot sb6 don vi d3 co sang kién to chtrc cudc thi “Cac
bao cdo tai chinh hiéu qua”, tir dot phat dong nay co thé s& gitip cac doanh
nghiép hiéu rd hon, va chuan héa hon viéc 1ap cac bao céo tai chinh ciia minh,
diéu nay dan t6i viéc vira duoc loi cho chinh cong ty d6 tir thu hut ngudi dau
tu, ma vé lau dai n6 lam lanh manh héa hé thong tai chinh noi chung.

- Thit ba, cdc céng ty niém yét nén chuyén mén hod bg phin céng bo
thong tin.

O Viét Nam ngudi duoc Gy quyén cong bd thong tin thudng 13 cha tich
hoi dong quan tri hay giam déc cong ty — nhimg ngudi dimg dau doanh
nghiép, vi thé nguoi dau tu thudng rat ngai c6 dugc cac thong tin vé cong ty.
Ngudi phu trach vé cong bd thong tin ciia cong ty nén duge 1lam mot cach
chuyén trach dé tao diéu kién cho ngudi dau tu tin tuéng vao thong tin cua
cong ty va dé dang trong viéc tiép can thong tin cling nhu c6 su trao doi thong
tin qua lai véi cong ty, vira dam bao quyén lgi cho ngudi dau tu va vira c6 thé
han ché dugc céc tin don sai vé cong ty. La ngudi phu trach thong tin chuyén
nghiép trong to chtic ho hiéu rd quyén loi va nghia vu cia viéc cung cip
thong tin, hiéu dugc cac nguyén tic thong tin, cling nhu thoi diém phu hop dé
dua ra nhitng nguon thong tin khac nhau, thong tin chién luoc thong tin tac
nghiép, thong tin quan tri, thong tin quan ly... Ho ciing biét rd dau 1a thong tin
chinh thirc, khong chinh thirc, va dau tranh chong lai nhiing thong tin 14 cai,
thong tin khong trung thuc vé doanh nghiép minh.
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- Thar tw, nén chu trong va thuc hién 16t viéc quan hé voi co dong

Quan hé véi cong chiing dau tu 1a mot phan quan trong ctia cong tac PR
doanh nghi¢p. Xua nay, cong tac PR tap trung vao xay dung thuong hi¢u hinh
anh doanh nghiép, dan téi cam xtc ung ho thuong hiéu, v6i hy vong rang
trong dai han, cac san phém s& c6 chd dimg va su hién dién tdt trén thi truong.
N6i nhu Kotler ([website [10]) thi d6 1a mot budc dé gianh lay trai tim ngudi
ti€u dung va/hoac khach hang.

O Viét Nam, c6 mot sd cong ty da chu trong dén cong tac quan hé voi
¢ dong va ho da dugc sy dong thuan rat nhiéu tir cac co dong, gy duoc 1ong
tin va tr 46 dugc danh gia cao vé tinh minh bach. Chang han cong ty FPT da
ting c¢6 nhiéu lan giao luu truc tuyén v6i nha dau tu qua mang dé giai dap
thac mac cho cac co dong. Hay truong hop cua REE da giao luu dinh ky hang
quy v6i nha dau tu; Sacombank ciing twong tu nhu vay...

Trén nhiéu trang web cong ty con thiét 1ap muc quan hé véi c¢6 dong
nhung van con nhiéu doanh nghiép chua chu trong diing muc téi yéu to trén,
d6 qua 1a thiéu sot.

Mot doanh nghiép thanh cong s€ co nhiéu du an, va c6 nhiéu lan phat
hanh ¢ phiéu sau IPO, goi 1a SPO. Néu doanh nghiép mudn c6 lich st dai
chuing lau dai, tré thanh cao nién, vi¢c c6 hang vai chuc td1 ca tram vu SPOs
s& 1a hét stuc quen thudc. Vi vdy phai thuong xuyén cha ¥ t&i nha dau tu,
cham soc cho ho ciing chinh 14 biét gitr loi ich cho chinh minh.

Trong thoi gian t6i, ngoai viéc thuc hién cic nguyén tic can thiét trong
viéc minh bach thong tin, cac cong ty nén c6 ké hoach xay dung tot hon hinh
anh cua minh, bat dau tir viéc quan hé t6t voi ¢d dong, voi ngudi dau tu.
3.2.2.2. Hoan thi¢n hé thong ké todn, kiém todn

Dé gop phan cai thién thong tin ching khoan, hé théng cong bd thong

tin can duoc hoan thién nhung hé thong ké toan, ki€ém toan cling nén duoc
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cht trong mét cach dong bo gitip dam bao vai trd cic thong tin tai chinh cua
cac doanh nghiép — thong tin quan trong bic nhat trén thi truong phat huy
tac dung.

- Thit nhat, can tiép tuc ban hanh day i hé thong chudan muee ké todn,
kiém todn Viét Nam, it ngdn khodng cdch giita cdc chudn miee ciia Viét Nam
S0 V6i cdc chudan miec quéc té, dong thoi hiedng dan viéc dp dung cdc chudn
muc phu hop voi thuc té.

Hién nay hé thong ké toan duoc diéu chinh va hoan thién lién tuc vé noi
dung va cac chuan muc. Luat Ké toan ban hanh nim 2003, d3 gop phan ning
cao tinh phap 1y ctia hé théng van ban phap luat vé ké toan va dam bao su
quan ly thong nhét vé ké toan. Nam 2004, 2005 va 2006, Viét Nam da sira
d6i, bo sung va hoan thién cin ban hé théng khuon kho phéap luat vé ké toan
cho phu hop véi Luat Ké toan 2003 va thong 18 qudc té. Hang loat vin ban
huéng dan thuc thi Luat K& toan bao gém cac nghi dinh, chuan muc, ché d6
ké toan va cac thong tu hudng dan thuc hién cac chuan muc ké toan dé dam
bao tinh thuc thi cua Luét Ké toan.

Hé théng chuan myc ké toan Viét Nam 1a ndi dung quan trong trong hé
théng van ban phap luat vé ké toan, bat dau duoc nghién ctu, xay dyng va
cong bd tir nam 2000 trén co s¢ hé thdng chuan muc qudc té déu phi hop véi
diéu kién thuc tién va trinh d6 phat trién cua Viét Nam. Vi 26 chuan muc ké
toan da ban hanh, hé thong ké toan méi dd bao quat hau hét cac linh vuc hoat
dong cua moi loai hinh doanh nghi¢p. Viéc ban hanh hé théng CMKT Viét
Nam trong thoi gian qua di dong gép mdt phan quan trong trong viéc hoan
thién khuon kho phap 1y vé ké toan, ting cudng tinh minh bach cia thong tin
tai chinh va tao dung méi trudng kinh doanh phu hop véi khu vuc va qudc té,

duy tri niém tin cho c4c nha dau tu nudc ngoai vao Viét Nam.
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Tuy vay, hé thong ké toan nhu trén van chwa dap ing yéu cau phat trién
kinh té - xa hoi va chua phu hop véi thong 1é méi nhét cta ké toan quéc té.
bac bict, chung chua thuc sy phu hgp voi tung loai hinh doanh nghi€p nhu
doanh nghiép bao hiém, cong ty chimg khoan, cic quy dau tu chimg khoan,
cac cong ty quan 1y quy dau tu ching khoén, cac doanh nghiép nho va vira,
...(website [17]).

- Thit hai, c¢dn phdi c6 hé thong kiém sodt néi b doanh nghiép.

Thuc té cho théy hé théng ké toan chua du chit ché, dé xay ra cac tinh
trang “phul phép” 1am dep céc bao cdo tai chinh, hon nita hé thong kiém toan
cling gan nhu dimg ngoai cudc trong nhimg truong hop nay.

Mic du c6 thé c¢6 cac phu phép 13 nhimg thu thuit hop phap, tudn theo
chuan muc ké toan nhung chiing ciing 1a nhig nguyén nhan 1am giam st
10ng tin ciia nguoi dau tu. Mot s6 tha thuat thong dung thudng duoc ké toan
st dung la:

+ Phu phép théng qua cac udc tinh ké toan: Nhimg ky thuat nay
dugc xem la mot cong cu dic luc dé phu phép lo1 nhuan. Mot s6 thu thuat lam
tang mic loi nhuan thuong gip nhu giam mirc khau hao, giam mtrc dy phong,
giam gia hang t6n kho, giam du phong no kho d6i, khong ghi nhan chi phi khi
tai san bi giam gid xudéng dudi gia tri thuan, vén hoa cac khoan chi phi khong
du dicu kién...

Thi thuat phu phép loi nhuan dya trén cac wéc tinh ké toan thuc chat
khong lam ting loi nhuan ma chi don thuan chuyén lgi nhuan cia ky sau sang
ky hién tai. Hau qua tat yéu 1a 1g1 nhuan cac nam sau s€ bi giam. pé tiép tuc
dap umg ky vong ngdy cang cao cia thi trudng, bao cdo tai chinh cac nim tiép
theo cling phai dugc phtl phép. Chic chin ciing ¢ lic cac thu thudt nay phai

dung lai va s€ c6 chuyén xay ra.
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+ Phu phép thong qua cac giao dich thuc: Ngoai phu phép thong qua
cac ude tinh ké toan, doanh nghiép con c6 thé phu phép loi nhuan thong qua
vigc gian xép mot sd giao dich thuc nham tdng loi nhuin trong nam hién tai,
mic du cac giao dich d6 c¢6 thé khong c6 loi cho cong ty vé 1au dai.

Ca hai bién phap phu phép bao céo tai chinh (dya trén cac ude tinh ké
toan hay cac giao dich thuc), vé ban chét, chi 1a chuyén lgi nhuan cua cac
nim sau sang nim hién tai. Du ap dung bién phap nao, vé 1au dai déu khong
¢6 loi cho nha dau tu ciing nhu cho chinh cong ty. Xét trén pham vi toan xa
hoi, hau qua con nang né hon, vi bé bdi tai chinh cua mét cong ty khong chi
anh hudng riéng dén cong ty d6, ma con lam x6i mon long tin cta nha dau tu
d6i vai thi truong.

Nhitng ngudi phu trach tai chinh trong cac cong ty, do ¥ mudn chu
quan nhiéu khi dd ap dung cac bién phap nay, ho co thé da khong thong qua
nhing thanh phan lién quan trong cong ty.

Khic phuc tinh trang trén, lam thong tin tai chinh thuc sy phan anh
trung thuc, can phai c6 h¢ théng kiém soéat ndi bo trong doanh nghi¢p. He
théng nay can phai c6 chuyén mén, nghiép vu vé ké toan vé dao dirc nghé
nghiép, nim rd tinh hinh céng ty. Nha nuéc nén can c¢6 chuan muc va dinh
hudng dé xdy dung duoc cac hé thong kiém soat nodi b hiéu qua.

- Thwr ba, phat trién va hoan thién cac chuan muc kiém todn va cdc té
chirc hoat dong kiém todn djc lap.

Viét Nam d3 ban hanh duogc 38 chuin muc trén co s& cac chuan muc
kiém toan qubc té nhung nhiéu chuin muc chua duoc ap dung phu hop trong
thuc tién cling nhu nhiéu chuan muc chua phu hop véi cac chuan muc
quéc té.

Hién nay vin ban phap quy cao nhét quy dinh vé kiém toan doc 1ap moi

chi dimg & muc Nghi dinh caa Chinh phi (Nghi dinh 105/2004/ND-CP vé
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KTPL, Nghi dinh 133/2005/ND- CP stra d6i mot sé diéu ctiia Nghi dinh 105).
Can phai luat hoa ching, nhdm ning cao hiéu luc phap 1y ctia cac quy dinh vé
kiém toan doc 1ap.

Theo xu hudng phét trién cia thi trudng chting khoan Viét Nam, trong
thoi gian t6i sd luong cac to chire phat hanh, niém yét va kinh doanh chimg
khoan Viét Nam s& ngdy cang gia ting; hon nita, hién nay c6 nhiéu y kién cho
rang kiém toan nén tham gia vao qua trinh soat xét bao co tai chinh ctia cac
cong ty khong nhing chi ddi voi cac béo cédo thudng nién ma con dbi véi ca
cac bao cao ban nién, tham chi 1a d6i voi cac bao cdo quy do d6 doi hoi cac
dich vu kiém toan trong linh vuc nay sé& phai ting ca vé sd luong va
chét lugng.

Chac chan s6 lugng cac cong ty kiém toan phai duoc phat trién 1én rat
nhiéu (hién d3 c6 khoang 140 cong ty kiém toan), cing v&i d6 cac doanh
nghiép kiém toan cling can dugc hoan thién thém dé du diéu kién trd thanh
don vi kiém toan dugc chip thuan (hién nay sb luong cac cong ty ndy con kha
khiém tén, trong ndm 2009 chi c6 29 cong ty kiém toan dugc UBCK Nha
nudce chip thuan).

Ciing do s6 luong cac cong ty kiém toan dugc chip thudn it nhu vay
ma nhu cau kiém toan ngdy cang cao nén tinh trang qué tai da xuat hién va la
mot trong nhitng nguyén nhan dan dén xdy ra nhiéu hién tuong chét luong
kiém toan con nhiéu van dé dang phai phan nan (chang han truong hop cia
CTCP Boéng Bach Tuyét,...). Do d0, cac doanh nghiép kiém toan can phai
nang cao chat luong doi ngli kiém toan vién, to chirc chuong trinh dao tao
riéng danh cho ké toan cta cac doanh nghiép va kiém toan vién clia cc cong
ty kiém toan, dic biét 1a cac cong ty nho. Pong thoi, nang cao kién thirc cia
cac kiém toan vién vé linh vuc chimg khoan théng qua cac khoa hoc vé chimg

khoén va thi truong ching khoan. Viéc dao tao nay can dua vao cac truong
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dai hoc, trong d6 bao g@)m cac chuan muc va thong 1¢ ké toan - kiém toan méi
nhat. Ngoai ra, nang cao dao dtrc nghé nghiép cua cac kiém toan vién ciing 1a
mot ndi dung can dua vao chuong trinh dao tao.

Hoan thién hé théng ké toan va kiém toan khong phai 1a mot viéc dé
dang, doi hoi c6 nhiéu thoi gian. Piéu quan trong 1a Nha nude ¢6 dinh hudng
r0 rang va xa hdi phai nhan thic dugc tam quan trong cua ké toan va kiém
toan ddi voi viée ting cudng vai tro ciia thong tin bao cdo tai chinh néi riéng
va tinh minh bach cua thi truong ching khoan noé1 chung, gitip nang cao hi¢u
qua cua thi trudng néi chung.

3.2.3. Nang cao kién thirc cho nguwoi dau tw

Thi trudong chung khoan Viét Nam khong hiéu qua nhu chuong 2 da chi
ra, ngoai nhimg yéu t6 vé tinh minh bach cua thi trudng khong dam bao, yéu
t6 tiép theo anh huong khong nho 13 hanh vi cia nguoi dau tu khi tham gia
thi truong (chuong 1 dd néu méi lién hé trén).

Vi vay, nguoi dau tu duoc nang cao kién thire, lam ding dugc vai tro
cua minh thi hi¢u qua cua thi truong s€ dugce cai thién va cling 1a nhiém vu dat
ra cua luan an trong chuong nay.
3.2.3.1. Khdi qudt vé hanh vi ciia nguoi dau tw néi chung

Nguoi dau tu khi tham gia trén TTCK, ngoai viéc phai c6 mot sd von,
ho can phai duoc trang bi mot luong kién thirc nhat dinh vé ching khoén va
thi truong chimg khodn, trong d6 chti y khau thu thap va xu Iy thong tin dé ra
quyét dinh mua ban...

- V& thu thap thong tin:

Nguodi dau tu hién nay noi chung bi “bdi thuc” thong tin, viéc thu thap
thong tin khong phai 1a viéc kho, ma can phai tinh loc, tiép can thong tin tir

ngudn nao dé du do tin cay va khong mat thoi gian. Thong tin dugc chuyén
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tai qua nhiéu kénh khac nhau, d6 1a qua cic béo céo cua chinh cic chu thé
trén thi truong, qua bao chi, qua cac phuong tién truyén thong khéc. ..

+ Bao chi cung cip rat nhiéu loai tu liéu, tir cac thong tin vé gia ca va
cac dic diém cua timg cong ty cé biét cho dén cac cong trinh phan tich va cac
bai bao vé chién lugc dau tu trong timg khu vuc kinh doanh. Khi thi trudng
tré nén phat trién thi hau nhu cac bao cling c6 nhiing chuyén muc riéng vé thi
truong chimg khoan va nguoi dau tu co thé lwa chon tir ngudn thong tin rat
doi dao nay.

+ Phuong tién phat song truyén thong dai chiing bao quat rat nhiéu tin
tic tai chinh lién quan, nhiéu dai truyén hinh cling da danh cac chuyén muc
riéng chuyén vé ching khoan cho nguoi dau tu tham khao.

+ Internet ngay cang dugc st dung rong rii gitip cho tinh hinh tiép can
thong tin clia cac nha dau tu nhan 1én gip boi: cac cong ty niém yét ciing
thuong c6 cac trang web riéng; cac cong ty ching khoan noi nguoi dau tu mé
tai khoan giao dich c6 thé cung cép thoéng tin thuong xuyén qua dia chi
e-mail.

+ Cac ban tin ngay tur S& va Trung tdm giao dich ching khoan.

+ Cac ban tin ngdy va tin tudn kém theo cac bai phan tich vé thi trudng
chimg khoan dugc cung cip bdi cac cong ty chimg khodn.

+ Cudi cung 13 loai thong tin cin ban nhat — bao cao tinh hinh hoat
dong tlr cac cong ty niém yét.

Nguoi dau tu ca nhan hién nay hang ngdy dang duoc hap thu ngudn
thong tin khong 16 nhu vy, ty timg nhan thirc cia mdi ngudi ma ho can phai
chon loc nguén tham khao.

- Vé xur ly thong tin:

Thu thap thong tin 1a mot chuyén khong don gidn, viéc xur ly thong tin

lai con phtic tap hon nhiéu. Thyc té cho thdy ngudi dau tu xir Iy theo nhiéu
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cach khac nhau va 1a van dé dang phai quan tam. Ciing tor géc dd nay nguoi

dau tu dugc phén loai trong ddi 16 rang.

Hopp 3.2. Phdn logi ngwoi choi chirng khodn theo sw so hitu thong tin

Nha vt 1y luong tir noi tiéng ngudi Pan Mach, Niels Bohr, da dong gop
mdt luan diém 1y tha vé thi truong ching khoan.

Trong s6 nhitng ngudi choi chimg khoan, nhom thi nhat 1a nhitng ngudi
hoan toan khong c6 thong tin, chi “nhdm méit” mua ban. Theo 1y thuyét xac suat
ngiu nhién, binh quan 1di hodc 15 ctua nhom niy ding bing cia binh quin
thi truong.

Nhom thtr hai 1a nhitng nguoi c6 thong tin riéng tr bén trong (con goi la
thong tin ndi gian), ho s€ thu duoc siéu loi nhuan. Nhung néu nhom tht nhat 1ai
hoidc 16 theo binh quan thi truong, thi khodn siéu lgi nhuan nay co6 tu dau? Do
chinh 1a khoan 16 cua nhom thir ba, nhitng ngudi c6 thong tin nhung khong
day du.

Két luan cta Niels Bohr 1a: khi khéng chic minh thuéc nhom tht hai thi tha

& nhom tht nhat con hon. Nhung trén thuc té, it ai chiu chép nhan diéu do.

Nguon: Sé tay chirng khodn (trén trang www.atpvietnam.com)

C6 I€ trén thi truong Viét Nam kha nhiéu nguoi thuoc nhom thur ba (co
thong tin nhung khong day du) ma van dinh ninh tin 14 minh dang & nhém tht
hai. Con nhiing ngudi thuc su thudc nhom tha hai? it nguoi biét dén ho.
Khong 16n tiéng binh luan, ho lang 1€ thu loi tr nhiing bién dong ma ho da
biét trudc, tham chi do chinh ho tao ra.

Ngoai ra, cling theo tiéu chi vé xur 1y thong tin, ngudi dau tu co thé
duoc chia theo cac nhom sau:

+ Loai thir nhat, d6 14 nhitng nha dau tu phéan tich rat k§ moi thong tin
vé cong ty phat hanh c¢6 phiéu, vé cong nghé, vé thi truong dau vao va dau ra,

vé cac doi thi canh tranh. Ho quyét dinh dau tu theo thuc chat cia cong ty.
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Pay 1a nhiing nha dau tu biét bo tién vao nhitng cong ty c6 trién vong tot, vi
vay ho gitup cho nén kinh té phat trién t6t hon.

+ Loai thir hai, nghién ctru rat k§ thong tin ctia chtng khoan dé thay gia
binh quan trong mot thot gian dai. Khi gia tang 1€n trén binh quén, ho tin 1a
gia s& xudng, nén ho ban ra. Nhd ¢6 nhiéu ngudi ban ra nén gia xudng. Nguoc
lai, khi gia xudng dudi muc binh quén, ho tin 13 gia s& Ién, vay la ho di mua
vao. Nho hanh dong mua vao ma gia 1én. Nhu vay, nhom niy gép phan lam
6n dinh thi truong.

+ Loai th ba lai ¢6 tim 1y nguoc lai. Khi thdy gia mot c6 phiéu 1én, ho
gia dinh 14 ngay mai sé& 1én nita. Ho d6 x6 di mua. Vi ho di mua ma gia cang
1én. Mot khi gia xudng, ho lai gia dinh ngdy mai s& xudng nita, vay 13 voi
vang di ban. Vi nhiéu nguoi ban ma gia da xudng lai cang xuéng. Nhoém thu
ba nay thiic day su bat 6n dinh cta thi trudng.

+ Loai th tu 1a nhitng nguoi dau tu theo binh quan thi truong. Ho mua
mot tap hop rat nhiéu loai chimg khoan khac nhau, tin 13 c6 th@ nay xudng thi
c6 thr khac 1én. Vi thé cta ho tuy thudc vao bién dong cua chung thi trudong
ma it phu thudc vao mdt vai c¢d phiéu cu thé nio.

+ Loai thr nam 13 nhitng nha dau tu tap trung mua cb phiéu cua mot
cong ty nham dén khi c6 thé dat mot phan kiém soat cong ty d6. Ho gan nhu
“chung thuy” dai han voi cong ty d6 va it quan tim dén nhiing bién dong nhat
tho1t theo tam 1y thi truong.

+ Loai thtr sau l1a nhiing nha dau co rat ngfm han. Ho mua vao ban ra
lién tuc hang ngay theo tin d6n nhanh, c6 khi hém nay mua hém sau lai ban.
Thi trudng goi nhom nay 1a dan “ludt song”™.

Tat nhién khong phai ai cling kién dinh theo mot cach hanh xtr di chon.
Va ranh gi6i giita cac loai trén khong phai bao gid cling 1d rang. Do déu 1a két

qua ctia viéc thu thap va xir 1y thong tin khac nhau ctiia ngudi dau tu.
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3.2.3.2. Pic diém ciia nguwoi ddu tw cd nhéan Vigt Nam thoi gian qua

Trong chuong 2 luan van da chi ra thi truong khong hiéu qua & dang
yéu va mot trong nhitng nguyén nhan gy nén diéu do 1a sy khong chuyén
nghiép cua ngudi dau tu khi tham gia thi trudng, thiéu nhing kién thirc can
thiét vé TTCK. Tam 1y bay dan, xu thé dam dong 1a dic diém chia dao cua
nguoi dau tu. “Long tham” va “ndi s¢ hai” cua ngudi dau tu cling duge thé
hién rat rd trong cac phan tich & chuong 2.

Thém vao d6, theo Nguyén Viét Diing (2007) trinh d6 ctia ngudi dau tu
trén thi truong trong thoi gian qua duge danh gia nhu sau:

+ Thiéu kién thtrc vimg vang vé chimg khoan va dau tu chimg khoan

+ Tham gia thi trudng véi muc dich dau co hon 1a dau tu dai han.

Trinh d6 ctia nha dau tu c4 nhan trén thi trudng chimg khoan Viét Nam
tir khi ra doi c6 thé duoc danh gia k¥ hon qua hai giai doan.

Giai doan 2000-2005 (thi truong maoi chi ¢6 HOSE): Thi trudng giao
dich rat kém soi dong, luong nha dau tu tham gia it. Trong s6 nhirng nha dau
tu tham gia vao thoi diém d6 thi ty 1 nhimg nguoi c6 kién thic vé tai chinh
cao hon so véi thoi ky sau. S6 tai khoan ca nhan dugc md chi khoang hon
30.000 nhung phan dong 1a nhitng nguoi c¢é kinh nghiém, kién thirc va quan
hé, ho ciing it bi anh hudng boi cac yéu td kiéu nhu giao dich ciia nha dau tu
nudc ngoai, cac bao cao clia cac to chic. ..

Giai doan cubi 2005 dén nay (khi c6 thém HASTC): Thi trudng giao
dich so6i dong hon rat nhiéu so véi giai doan trude. SO luong nha dau tu tham
gia dong hon va da dang hon. Xét ki hon vé nhing d6i tugng tham gia vao
giai doan nay c6 thé thay ty 1& nguoi dau tu c6 kién thuc vig chic va nhiéu
kinh nghiém chiém ty 1¢ it hon. Tham chi c6 mdt bo phan trong s6 ho, du co
kién thirc, tham gia dtng vao thoi diém thi truong ting manh, do thanh cong

c6 phan nao dé6 may man nén cé tam ly chu quan. Thém vao do 1a mot ty 1€
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16n cac nha dau tu it kién thire, ¢ xu hudéng mua ban ngfm han nhiéu hon. Ho
dé bi anh huong cua cac ddi tugng bén ngoai nhu cic bao céo ctia cac t6 chi,
cac tin don. ..

Bang 3.2 danh gia trinh d6 nha dau tu qua hai giai doan nodi trén qua
mét sd tiéu chi, qua do ta théy trinh d6 cua cac nha dau tu c4 nhan trén thi
truong chimg khoan Viét Nam hién nay van & mirc twong ddi thap.

Bing 3.2. Panh gid trinh dé nha dau tw cd nhén trén TTCK Viét Nam

Pi¢m
STT Tiéu chi danh gia §
2000-2005 | 2005 dén nay

1 | Kién thtc tai chinh 4 2
2 Cac mbi quan hé trong linh vuc tai chinh 5 1
3 | Hiéu biét vé thi truong chimg khoan Viét Nam 5 2
4 | Hiéu biét vé thi trudng chimg khoan thé gidi 3 1
5 Tiém lyc tai chinh c4 nhan 2 1
Tong 19 7

Nguon: Nguyen Viét Diing (2007)

Truong hop dau gia co phan cua Cong ty Day va Cap dién Viét Nam
(Cadivi) vao dau nam 2007 khi thi truong dang 1én cao 1a mot thi du cho thay
su khac biét 16n trong viéc st dung thong tin tai chinh dé phéan tich dau tu
giita cac nha dau tu co to chic va cic nha dau tu c4 nhan trén thi trudng
chtmg khoan Viét Nam. Pot dau gia nay da thu hut mot sé lugng 16n cac nha
dau tu dang ky tham gia: 4.064 nha dau tu ca nhan va 105 nha dau tu co to
chtrc. Két qua kinh doanh khéng kha quan theo bao céo tai chinh quy IV cua
cong ty cling nhu gia nguyén lidu dau vao co xu hudng ting cing véi sy canh
tranh rat manh tir mot s6 lugng 16n cac cong ty khéac trén thi truong Viét Nam
cho thay day khong phai 1a mot cong ty c6 tiém ning 16n trong twong lai. Tuy
vy, gia dau thanh cong rat cao (cao nhat: 44.600.000 dong/co phan; thap
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nhat: 152.600 dong/co phan; binh quan: 185.000 dong/cd phan) so véi gia
khoi diém 1a 11.000 dong. Viéc toan bd 253 nha dau tu tring gid 1a cac nha
dau tu ca nhan cho thdy nhém nay khong cin cir vao thong tin tai chinh noi
chung va thong tin bao cdo tai chinh noi riéng dé dat gia ma chiu nhiéu anh
huong cta tdm 1y bay dan va tinh hinh tirc thoi cua thi truong. Trong khi do,
cac nha dau tu ¢ to chic, do biét két hop thong tin tai chinh véi cac phuong
phép phén tich va dinh gia c6 phiéu, da dit ra cac mirc gia phan anh sat gia tri
6 phiéu cua cong ty hon va do d6 thdp hon nhiéu so v6i mirc gia ctia cac nha
dau tu ca nhan. Két qua 1a khong mot nha dau tu c6 to chirc nao tring gia.
3.2.3.3. Mt sé dinh hwéng cho ngwoi diu tw

Pé thi truong hiéu qua hon vé mat thong tin (thong tin duoc hap thy va
phan anh triét dé vao trong gia, hon ai hét, ngudi dau tu phai nhan thie duge
vai trd ciia minh va ich loi ciia viéc thu thap va xu 1y t6t ngudn thong tin thi
truong. Tom lai, c6 mot sé dinh hudng mang tinh nguyén tic cho ngudi
dau tu khi tham gia vao thi trudng nhu sau:

Thir nhdt, ngwoi ddau tw phdi biét quyén cia minh khi tham gia vdo
thi truong

Nhiéu khi cac c¢6 dong nho bi cac ¢ dong 1on chén ép ma khong biét,
vi vay nha dau tu nho trude khi quyét dinh bo von vao cong ty nao nén doc k§
ban diéu 18 cua cong ty do dé biét rd vé quyén loi ctia minh, tranh tinh trang
dén khi thua thiét méi tim hicu luat choi.

Tuy nhién, c¢6 nhitng van dé hoan toan ding phap luat nhung khong
phu hop 15m néu xét vé khia canh dao dic kinh doanh, nha dau tu nén chon
mit gii vang, nén danh gia dugc cac co dong chu chot ciia cong ty. Réat nhiéu
van dé chi c¢6 thé trong cho vao dao dic ctia nha quan tri doanh nghiép, chur
khong thé nhd phap luat phan xir. O diém nay thi nha dau tu nho con rat han

ché. Pa s6 nha dau tu trén thi trudng budc dau dau tu theo phong trao va dang
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chuyén sang dau tu dua trén phan tich cac chi tiéu tai chinh. Thong tin vé
HPQT, Chu tich HPQT con rat it duoc quan tdm va nhitng théng tin nay
cling rat han ché trong ban céo bach. Vi vy cac cd dong nho phai biét lién két
lai dé thuc hién quyén ma luat phap da trao cho ho. Chéng han, Luat Doanh
nghiép di quy dinh quyén bau don phiéu ctr nguoi dai dién vao HPQT. Khi
co ngudi dai dién trong HPQT, thong tin vé hanh vi ctia cic thanh vién
HPQT c6 thé anh huong dén gia cd phiéu nhu mua ban, cho ting cd phiéu,
g6p von dau tu, thanh 1ap cong ty con... s& duoc ting cudng minh bach, cong
khai. Pay 1a nhitng van dé ma luat phap nudc ta con thiéu quy dinh chi tiét,
cling nhu thiéu nhitng diéu kién rang budc ngit nghéo nhu ¢ cac nudc phat
trién. C6 dong nho can sir dung quyén ciia minh dé kiém soéat nhitng théng tin
nay hon 13 cho doi sy tu gidc tir ¢6 dong 10n.

Thit hai, nguoi dau tw nén thdn trong trong viéc tiép nhdan va xir Iy
thong tin trén thi truong

Ta biét thong tin trén thi truong chimg khoan 1a thong tin nhiéu chiéu,
gdm ca thong tin chinh théng va nhitng ngudn thong tin dang bi budng long.
Céc thong tin trén thi trudng chimg khoan Viét Nam trong thoi gian qua déu
bi vi pham vé cac nguyén tic, thong tin khong trung thuc cta cac cong ty
niém yét khong bi kiém soat va canh bao... nén nguoi dau tu khong nhan ra.
Ho khong nén theo hi€u tng béy dan, trc 1a chay theo cac nha dau tu khac dé
d at mua ban boi rui ro s& rat 16n, nha dau tu can sang loc thong tin mot cach
can than, so khép v&i cac nguon thong tin chinh thong tir Uy ban ching
khoan nha nudc, s¢ giao dich chirng khoan va phan tich thong tin mdt cach co
khoa hoc. Khi chua c¢6 du thong tin, khi khong chac chan vé cac thong tin trén
thi truong ma mudn dau tu, dé tranh rii ro vé thong tin, nha dau tu can tham
khao y kién tu van cta cac cong ty ching khoan c6 uy tin, ctia cac to chiricti

chinh uy tin.
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Thir ba, nguwoi ddau tw can trang bi cho minh cdc kién thirc co bdn vé thi
truong chung khodn

Céc kién thic vé chiung khoan va TTCK c6 rat nhiéu, nguoi dau tu
khong thé hoc tat ca va ciing khong co kha nang nhan thire duoc tat ca, hon
nita tir viéc hoc toi viée ap dung lai 13 van dé rat khac nhau. Vi vay, nguoi dau
tu hiy tu chi dong trang bi mot s6 kién thirc co ban cho minh, cling khong
nén hoang mang qua dé chay theo cac truong phai mot cach voi vang.

+ Nguoi dau tu nén hiéu vé cac nguyén tic giao dich co ban trén cac so
giao dich, su khac nhau va giéng nhau khi dau tu tai d6, cling nhu nén hiéu
cac nguyén tic chinh trong hoat dong ctia TTCK.

+ Nguoi dau tu nén biét cach doc hiéu cac bao cdo tai chinh cua cac
cong ty, hiéu duogc cac thong sd tai chinh trong cac bao cdo: Bao cdo két qua
hoat dong kinh doanh, thuyét minh béo céo tai chinh... qua d6 s& giup phan
tich mot s6 tiéu chi can thiét phu hop v6i kha niang dau tu ctia minh.

Ching han, c6 nhimg ngudi du thira vé& vén, ho dau tu mot cach dai
han, ltc d6 c6 thé dau tu vao cac cong ty cé tiém ning, c6 hé théng quan tri
t6t. Nhung c6 nhitng nguoi khong chic chian nhiéu vé von, mubn chu chuyén
vén mot cach nhanh chéng, ho can dau tu vao cac cong ty co tinh thanh khoan
t6t, tuy vay kém véi no cling ¢ nhiéu rui ro. ..

+ Nguoi dau tu ciing can hiéu mot s6 ki thuat phan tich chtimg khoan
co ban.

C6 hai k¥ thuat phan tich chtg khoan pho bién, d6 1 phan tich co ban
va phan tich k¥ thuat. Néu thi truong hiéu qua thi tat ca cac thong tin co thé
tiép can dugc tir cac ki thut phan tich trén s& 1am cho ngudi du tu co thé thu
duogc céc khoan thu nhap trung binh trén thi truong, vi vay, khong c6 mdt
nhém ca nhan nao c6 thé thu dugc thu nhap bat thuong va s& khong con co

hoi kinh doanh chénh I¢ch gia.
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Hiéu vé phan tich co ban c6 nghia 1a nguoi dau tu biét cach doc cac bao
cdo cla cong ty niém yét, biét thoi diém can doc bao cao va biét thoi diém
bao cao dugc cong khai trén thi truong.

Hiéu vé phén tich k¥ thuat thi ngudi dau tu chi nén xem xu hudng cia
thi truong, con khong nén dat niém tin vao quy luat ma minh coi 13 dung d6i
v6i gia chung khoan. Phan tich k¥ thuat c6 ¥ nghia dé ngudi str dung ching
thu duogc loi ich bat thuong khi thi trudng hiéu qua & mic yéu.

Chirng nao nguoi dau tu trén thi trudng ching khoan 1 nhitg ngudi
chuyén nghiép hon, cé ban linh hon va cum tur “hiéu tng dam dong”, “hi¢u
tmg bay dan”... it duoc xuit hién hon trén cac dién dan thi chimg d6 thi
truong chirng khoan Viét Nam s€ cai thién dugc tinh hi¢u qua hon theo EMH.
3.2.4. Chuian héa va chinh xac héa viéc xac dinh gia tri c6 phiéu khi phat
hanh lan diu (x4c dinh gia chao ban)

Ngoai yéu cau dam bao tinh minh bach cia thong tin gép phan nang
cao hi¢u qua cua thi truong theo EMH, hay viéc nang cao kién thirc cho nha
dau tu, nhiém vu tiép theo cua viéc nang cao tinh hi¢u qua TTCK trén phuong
dién thong tin chinh la viéc chinh xdc hoa xac dinh gia tri cua cac cd phiéu
khi phat hanh 1an dau (dé khong xay ra viéc xuat hién kinh doanh chénh léch
gia mot cach hé thong 1am thi trudng khong hidu qua). Két qua 1a gia tri cua
ching khoan dugc danh gia dung, loi1 ich khong roi vao tay mdt nhém ca
nhan nao va danh gia duoc gia tri thyc cta chimg khoan. Tat nhién diéu nay
dan dén viéc thi truong chimg khoan s& 1 noi ngdy cang nhiéu ngudi dau tu
dit niém tin, thi truong tré nén co tinh thanh khoan cao... va nhu vay thi
trudong s€ tré nén hiéu qua mdt cach toan dién.

Ly thuyét thi trudng hiéu qua cling da chi ra rang chimg nao con ton tai
kinh doanh chénh Iéch gia mdt cach h¢ théng va trong thoi gian dai sé lam thi

truong kho di€u chinh va mtrc d§ hi€u qua s€ kho dat dugce. Trong bdi canh
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Viét Nam hién nay, khi ching ta dang tién hanh c6 phan héa cic doanh
nghiép, dé phat hanh mot luong 16n ¢b phiéu ra cong chung thi muc gia dugc
xac dinh phai da hop ly dé Nha nude va doanh nghi¢p khong bi thiét, ma
quan trong hon 1a phai xac dinh duoc gia tri hop 1y cta cd phiéu, phai ding
cac phuong phap pht hop dé dua ra mirc gia lam sao dé sat véi gia tri.

Néu thudng xuyén dé xay ra tinh trang xac dinh gia IPO khong phan
anh gia tri noi tai ctia c6 phiéu thi thi trudng s& xay ra tinh trang bi dau co qua

nhiéu, va tit nhién né ciing khéng phai 1a thi truong hiéu qua.

Hop 3.3. Cai cach hay tin thu?

Phén tng cta thi trudng dbi v6i Sabeco thong qua sb luong ding ky mua
co phiéu & muc thip 1a viéc tt yéu phai dén. Khi ban hang hiéu, ngudi ban bao
gid ciing tinh toan gia ban dé ngudi mua nhan thy gia ho mua 13 gia tri that ca
san pham.

Song véi cac dot IPO 16n vira qua, nha dau tu c6 cam giac 1a ngudi ban
khong chuén bi, dua ra gia cao, khong ban duogc thi ha gia, xac dinh lai gia tri
doanh nghiép. Su thiéu chuan bi mot cach chuyén nghiép khién cho ngudi mua
luén ban khodn: gia nao 1a gia tri that cia mon hang. Mgt khi khong tin, khong
tim dugc gia tri that, ho khong mua!

Van dé dit ra cho Nha nudce, véi vai tro nguoi ban trong cac dot IPO hién
nay va sap toi 1a Nha nuéc mudn gi. Nha nude mudn chuyén doi so hitu thanh
cong cac don vi qudc doanh, phét trién 6n dinh va bén viing thi truong chimg
khoan hay tan thu? RS rang tan thu khong thé nio quan trong bang viéc giir
niém tin cho gidi dau tu va tao nén cho thi truong chimg khoan non tré phat
trién. Néu chung ta dat muc tiéu cai cach doanh nghiép qubc doanh 1én dau, thi
cac phuong thuc xac dinh gid tri doanh nghiép phai kha thi.

Duong nhu ban chi dao ¢ phan hoa mot sé doanh nghiép nghi ring ct
nang von nhiéu, dua ra gia cao 1a chong that thoat tai san nha nude. Thyc chat

d6 chi 12 nguy bién. Tan thu khong bao gid 13 con dudng ding dé ngin chin that
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thoat tai san nha nudc! Nhat 1a & day lai 1a tan thu triét dé. Sau IPO Nha nudc
con thu phéan 16n thing du tir cac dot phat hanh.

Chung ta dd mat 15 ndm (1992-2007) dé c6 phan héa khoang 20% doanh
nghiép qudc doanh va da dang hoa ngudn vdn chi sé hiru. Trong 15 nim dy, cac
don vi c6 phan hoa da 1am an t6t hon, kinh doanh hiéu qua hon, ndp ngan sach
nhiéu 3-4 1an so v&i trude. Bay gio khi dén thoi diém c6 phan hoa cac doanh
nghiép ¢t 18i cua nén kinh té, dung cham dén ruong cot quéc doanh, khong 1€
lai 12 buée sai 1am chi vi tan thu?

Céach 1am d6 v6 hinh trung chi thu hat vao thi truong Viét Nam gidi dau
co, dan “ludt séng” qudc té, von ting trai & cac thi trudng mdi ndi, day dan kinh
nghiém va chuyén nghi€p. V61 ho gid ca khong quan trong. Gia 100.000
dong/cod phiéu, thi du, ho ciing mua néu ngay mai c6 phiéu d6 1én gia thanh
101.000 dong. Con ngay mai ma gia xudng, thi gia c6 phiéu d6 1a 10.000
ddng/cd phiéu, du cong ty tét dén may, ho ciing khong mua.

Thi truong tai chinh Viét Nam dang rat can nhitng nha dau tu 1au dai, on

dinh, chir khong phai dan dau co “ludt song”.

Nguon: hitp://www.kiemtoan.com.vn

Do6i voi doanh nghiép ngoai qudc doanh, viée chon thoi diém va xac
dinh gia chao ban c6 phan ra céng chung thuong duoc tinh toan 1am sao c6 loi
nhat cho doanh nghiép hay c6 dong hién tai. Tuy nhién, d6i voi doanh nghiép
Nha nudc, loi ich ctia doanh nghiép va muc tiéu phat trién kinh té chung can
dugc can d6i. Bé dat dugc diéu do, Chinh phu can quyét tim thuc hién 16
trinh ¢6 phan hoa d vach ra. Gia chio ban c6 phan ra cong ching can dugc
tinh toan hop ly hon, can ctr vao kha nang sinh logi thuc sy ctia doanh nghiép,
dé khuyén khich ngudi dan tham gia. Ngudn vén nhan rdi trong dan nho d6 sé
dugc huy dong ti da vao phat trién kinh té thay vi chay vao nhiing kénh khac

kém hi€u qua, khong c6 lgi cho phat trién kinh té va xa hoi.
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Viéc xac dinh gia chao ban nhu ching ta biét 1a két qua tinh toan cia
chinh doanh nghiép d6 cung véi sy tham véan cta don vi bao 1anh phat hanh.
Str dung cac phuong phap tham dinh gia tri doanh nghiép nén dugc phdi hop
bdi nhiéu phuwong an cho chinh xac, dong thoi can dic biét cha y téi gid tri
thuong hiéu cua doanh nghiép — yéu t6 khong nho can dwa vao muc gia
co phiéu.

3.3. MOT SO KIEN NGHI

Céc giai phap trén ddy dugc dua ra nham nang cao tinh hiéu qua cua thi
truong ching khodn Viét Nam trén phuong dién thong tin, tuy vay do thoi
gian va kha ning c6 han, tac gia khong thé dua ra dugc cac giai phap cu thé
sat thuc t& hon, cu thé vé hoan thién hé théng cong bd thong tin trén thi
truong dé dam bao tinh cong khai, minh bach theo diing nguyén tic cia né.
Tac gia luan 4n dé nghi khia canh nay nén duogc céc t6 chirc chuyén nghiép vé
quan 1y thi trudng chimg khoan cé cac dé tai nghién ctru mot cach dai hoi,
phéi két hop véi cac nganh khac.

Hon nita, dé dua ra duoc mirc gia IPO mdt cach hop 1y, sat voi gia tri
that ctia nd 1a van dé ciing khong don gian, doi hoi cling phai c6 cac chinh
sach lién quan phdi hop chit ché (chiang han dé tham dinh gia trj bat dong san
ctia doanh nghiép, gia dit,...).

- UBCKNN can dua vao ké hoach va chi dao viéc xdy dung va thanh
lap Heé théng vién thong ching khoan — hé théng s& dam bao tot cho viéc
cong bd thong tin chimg khoan, dong thoi co ké hoach xay dung Vian phong
hoi dap chimg khoan dé gop phan nang cao nén kién thtrc vé chimg khoan cho
cong dong dau tu.

- Céc cong ty chimg khoan can ting cudng, mo rong viée thanh 1ap cac

van phong dai dién & céc tinh, thanh phd; diy manh va da dang hoa cac hinh
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thire giao dich chung khoan qua hé théng vién thong theo hudng tich hop
dugc nhiéu tinh nang khac nhau.

Ngoai ra, t0i c6 thém mot kién nghi nho trong cach hiéu vé khai niém
Ly thuyét thi truong hiéu qua trong cac dién dan, cac cong trinh nghién ciu.
Thuc té cho thay khai niém nay duoc hiéu mot cach khong thong nhat, khong
day du va vi vay nguoi ta khong van dung duoc 1y thuyét nay theo ding ¥
nghia ctia nd. Ly thuyét thi truong hiéu qua 13 mot Iy thuyét tai chinh quan
trong va chinh théng, vi vay, nd nén duoc phé bién va chuan hoa mot cach
rong rdi hon bang cach cho vao ndi dung dio tao va giang day trong cac mon

hoc vé tai chinh cua cac truong dai hoc, cac hoc vién,...

Tém tit chwong 3

Toan bd cac giai phap va kién nghi cta tac gia luan an trong chuong
nay nham dua ra y kién dé cai thién mot s6 yéu to anh huong dén tinh hiéu
qua cua thi trudong trén phuong dién thong tin. Cai thién tinh minh bach trong
thong tin cua cac chu thé trén thi truong, nang cao kién thirc cho nha dau tu,
va chuén hoa va chinh xac hoa trong viéc xac dinh gia IPO 1a ba nhi€ém vu 16n
gitip nang cao hiéu qua TTCK theo EMH. Viéc thuc hién chung khong hé dé
dang nhung 1a nhitng viéc nén 1am va can dugc quan tdm cha y béi cic nha
quan 1y, cac nha nghién ctru dé c6 cac dé xuat dudi cac goc do nham nang cao
tinh hiéu qua cua thi trudng, gop phan mang lai loi ich cho toan bd nén

kinh té.
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KET LUAN

Dé hoan thanh su nghiép cong nghiép hoa, hién dai hoa dat nudc, dé
day nhanh toc d6 phat trién kinh té, nudc ta rat can nhiéu von qua cac kénh
khac nhau, trong d6 c¢6 mot kénh din vén quan trong d6 1a thi trudng chimg
khoan. Xuét phat tr nhiém vu do dé tai dat ra, luan an dit cho minh nhiém vu
phan tich tinh hiéu qua cta thi truong chimg khoan Viét Nam bang két hop
phan tich dinh tinh, dinh lugng, danh gia dugc mirc d§ hi¢u qua cua thi
truong ching khoan Viét Nam trong giai doan hién nay theo 1y thuyét thi
truong hiéu qua - 1y thuyét di dugc nghién ctru va phat trién nhiéu nim nay.

Pay 1a mot dé tai thiét thuc, birc xtc, doi hoi phai co nhing kién thic
rat rong va cap nhat vé thi trudng ching khoan va dic biét phai hiéu thau déo
Iy thuyét thi truong hiéu qua. Luan an da hoan thanh mét sé nhiém vu cha yéu
sau:

1. Khai quat duoc mot s ndi dung vé 1y thuyét thi trudng hiéu qua.
Bao gdm cac khai niém vé thi truong hiéu qua, lich st phat trién cua ly
thuyét, cac cép dd hi¢u qua cua thi trudong, cac yéu t6 anh huong dén tinh hiéu
qua cua thi truong ching khoan...Qua do, luan an da phac hoa lai dugc
nhitng ndi dung can thiét vé mat 1y thuyét ctia mot van dé tai chinh rat rong va
quan trong, va cling la nhitng 1y ludn giup dinh huéng cho viéc danh gia do
hi¢u qua cua céc thi truong chirng khoan.

2. Hé théng hoa dugc phuong phap cho kiém dinh 1y thuyét thi trudng
hi¢u qua & ca ba dang: Manh, trung binh va yéu. Ciing tur d6 chon loc duoc
phuong phap phi hop dé kiém dinh cho thi truong chimg khoan Viét Nam.

3. Thi truong chimg khoan Viét Nam duoc kiém dinh baoi nhiéu cach
tiép can khac nhau nham c6 duoc cac két luan dﬁy du vé mirc do hiéu qua cua

thi truong, nhu phuong phap phi tham sb, phuong phap tham sé... Hon nita
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thi truong ching khoan lai dugc nghién ctru trén cd HoSE va HaSTC qua céac
giai doan, qua do c6 dugc cac so sanh vé mirc do hiéu qua gitra cac khu vuyc
va thoi ky. Pac biét, qua viéc xay dung va kiém dinh TTCK Viét Nam tir hai
san — hai Trung tdm chtng khoan ciia thi truong bang mé hinh d6i xtng, luan
an da di sau vao phan tich dwoc kha chi tiét vé cdc hanh vi co ban cia ngudi
dau tu vé cach ma ho phan ung vao trong gia trudc viéc nhan thirc ciia ho tir
nhimg bién dong gia ctia cic phién trudc d6. Qua d6 mot sb két luan quan
trong da dugc rit ra, thé hién &:

- Khéc biét giita HoSE va HaSTC vé hanh vi cia nha dau tu

- Khéc biét vé phan tmg cta nguoi dau tu tai HoSE qua cac giai doan.

4. Tir dic diém vé su khong hi¢u qua cua thi truong ching khoan Viét
Nam, luan an d x4c dinh duoc nhitng nguyén dan dan dén su khéng hiéu qua
d6, tir d6 luan an dua ra dugc mot sb giai phap trude mit cling nhu lau dai, rat
thiét thuc va can thiét cua thi truong chung khoan Viét Nam vé tinh minh
bach thong tin cua thi truong, vé viée xac dinh muc gia 1IPO... nham nang cao
tinh hiéu qua cho thi truong chimng khoan Viét Nam trén phuong dién thong

tin va cling chinh la dé cai thién hiéu qua hoat dong cua thi truong noi chung.
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