VAI NET VE
THI TRU’GNG
CcO PHIEU
TOAN CAU

Thac si HO VIET TIEN

Ba1 viét nay co gdng trinh bay mot phan biic tranh
toan canh cua thi trucng cd phleu toan cau trén 3 phuong
dién : sy phéan b6 von trén cac thi trudng cb phleu tap
trung trén thé gidi; hiéu qua cua dau tu cd phleu va rui ro
ctia cdc thi truong nay. Toan b cdc nhén dinh cia bai nay
dugc rit ra cdc ngudn thong tin thd caAp khdc nhau, duge
gh1 trong phan tai liéu tham khao.

I. TOAN CANH THI TRUONG co PHIEU CUGBI THE KY 20

Bang 1 : Mot s6 thi trudng cd phidu trén thé gisi

Téng s6 von | Téng s6 |Vong quay|S6 cong ty
theo gid thi | vén tinh | vén 1997 | niém yé&t
truomg- 1997 |biing GDP| (%) 1997
(trign USD) |- 1996 (%)
Bulgaria i 0,1 Q 15

Canada 486.26 83,9 62.2 1265
Trung Quac 206.366 14,00 2310 540
Héng Kéng 449 3811  216,6) 449 561
hip 591.123 38,4 686
(ic 670.997 285 123 681
n Do 128.466 34 4 41 8.800
V4 258160 21 43,8 244
hat Bdn 3.088.850) 67,2 371 1689
alaysia 93.609.  309.6 72.6 621
Lién bang Nga 128.2017 8.5 19.4] 73
Vuong quéc Anh 1.740.246  151.9 36,8 2433
Toa Ky 8.484.433 1156 92.8 8479
[Uzbekistan 128 0.5 4
Cdc nude thu nhap thap 265.32 19,5 205,20 11.150Q
Cdc nudc thu nhap thap | 1.726.405 34,4 85,1 20045

va_trung binh
Cac nude e6 thu nhap caol 18.451.257 78.5 75,11 22 359

oAn thé gidi 20.177.662 70.6 77,11 42,404

(World Bank - 1998 World Development Indicators, PP 258-260)
Bédng nay cho thay c6 nhitng thi trudong co phiéu rat
nhé vé quy mé, chi cé vén ven 4 cong ty nhu truong hop
Uzbekistan, hay tong s6 von chi ¢6 7 tridu USD nhu
truong hop Bulgarla Né&u dién dat biing 187 so sdnh thi gid
tri thi trudng cta thi truong Bulgarla chi bing 0,1% GDP,
néi khac di mot thi truong nhu thé s& 4nh huung rat it d01
v@i nén kinh té. NhUng thi trudng loai nay thudng ciing
kém s6i dong. Nhin vao cot thir 4 cho thay & Bulgaria, chi
c6 1 trén 1000 c6 phan duac dem ra mua ban trén thi
truong ching khodn trong ndm 1996: Tréi lai cling c6
nhiing thi tru’dng ¢6 phidu qud 16n dsi véi nén klnh t&. b6
la truong hdp cua Malaysia: tai d6 khoi lugng von trén thi
truong ldn gap hon 3 1an GDP. Mot thi tru’dng von 16n
tuong déinhu the cing cé thé chira dLrng motrairo: su sup
do cua thi tru’ong vén nay cé thé 1a mot tham hoa doi véi
nén kinh t& cia nude dé. Van 1a vi du Malaysia, trong nam
1997, gid c6 phiéu gidm d&n 72,9%. Cing trai véi Bul-

garia, noi thi truong khé dong, noi trung binh phai mat
1000 nam thi tdt cé ¢ phidu méi duge ban di mot 1an, thi
tai thi trudmg cd phigu Trung Quéc (khong ké Hong Koéng),
mdi ndm, trung binh mdi ¢d phiéu ddi cha 2,3 1an. Piéu dé
khong c6 gi la néu ta so sdnh tdc d6 ting trudng cta kinh
t& Bulgaria véi kinh t&€ Trung Quéc, con toc dé tdng trudng
laila mot trong cac chi 6 kinh t& hap dan nhat doi vdi céc
nha dau tur khi dua ra quydt dinh ddu tu chidng khodn. Pau
thap nién 90, trong khi kinh t& Trung Quéc tang trudng
trung binh 8- 9% /néam thi thi trudng c6 phiéu cua ho nam
sau gan gap doi ndm trude (trung binh tang 93,6% / nam
trong sudt 7 nim). 1 i

Trén quy md toan cAu, thi trudng cé phiéu tai cac
nudce ¢é thunhap thap (GNP nho hon hoac bing 785USD /
ngudi / nam 1996) chi chiém khoang 1,31% von cia thé
gidi. Trong khi d6 thi trudng c6 phidu cdc nude cd thunhap
cao (GNP tir 9636 USD / nguoi/ ndm 1996) chiém 91,44%
von toan thé gidi. Riéng nhém G7 da chiém 75,93% von co
phi€u niém yét trén thé gigi (My chiém 42,05% thi trugng
toan cau). Tinh hinh nay cé thé dugec minh hoa qua d6 thi
sau:

P64 thi 1: Phan bd vén c6 phan trén thé gidi

Phan con lai
clia thé gidi
Ha Lan 19.2% My
1.9% 42.0%
Thuy Sy f
2.0% Nhat
A AT 15.3%
Hong Kéng - t b TARR

‘Phap DI g o

2.2% Ganada / .
29% 33%

2.4%

(S6 lieu chia d6 thi dugc tinh tir World Bank - 1998 World Develop-
ment Indicators, pp. 258-260)

Véi cudce khung hodng tai chinh tién t& nam 1997, véi
su phd san clia nhiéu thi truyng cerng khodn mdi ngi, cdc
danh muc ¢6 phiéu (portfolio) ctia My va Chéau Au tré
thanh cdc danh muc uu tién trong cdc qui dau tu, dic biét
la cdc pension funds thi dong vén cang chay nh1éu hon
sang thi trudng cdc nudc phat trién, su chénh léch trén
day hién gio chac da tiang lén nhleu Bang chu’ng cia xu
hu’cng do 1a cudindm 1994, tong s6 von cta céc thi trudng
méi ndi con chidm hon 13% téng s6 von thi dén cudi ndm
1997 chi con chiém 8, 56%.

1. HIEU QUA DAL HAN cuAa BAU TUCd PHIEU TREN THE GIGI

V& mit thu nhap, ¢8 dong ciia mot cong ty c6 thé hy
vong nhitng khodn lgi sau : thu nhap tl su ting gid co
phiéu ; thu nhap tu phan phéi ¢d tic ; thu nhap ti viéc
duge nhan cac cod phleu méi cho khong tu’ cong ty (méc du
thu nhép nay chi ¢6 y nghia danh nghia), cd phleu mdi
nay phét hanh kém theo nghiép vu nhap du trit vao von ;
thu nhép tit ching chi dic quyen dai han dang ky mua co
phan (warrant) hay dic quyén ding ky mua c6 phan ngan
han (right)... Tuy nhién vé dai han, néi khac di dsi vé6i
nhUng nglr(n c6 chién luge kinh doanh ching khodn la
“mua va gitt” (“buy and hold strategy ") thi hai nrruon thu
nhéap chinh 1a mdc d9 tdng gid cia cd phidu va c6 tiic. Do
vay, & phan nay chung ta sé quan tam chu yeu dén higu
qué kinh doanh c6 phiéu do viéc tdng gid va do nhan cd
tdc.

1. Lgi nhuan do tang gia

Vi gid c6 phiéu bién déng hang ngay, hang gis nén
viéc lua chon phuong phép do miic d ting gid c6 thé anh
huong dén ket qud. Vi du dé do rnu‘c dd tang gid thang
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ngudi ta cé thé 14y trung binh 2 tri s8 gid cao nhat va thap
nhat trong thdng hodc don gidn chi 14y gid clia ngay giao
dich cudi cling trong théng. T higu quad tdng gid thdng
nay méi tinh ra hiéu qui ndm.

Suét ting gid dugc tinh gop hang ném, tic 1a phan
tdng gia clia ndm trude dugc gop vao von trong viéc tinh
mic ting gid cia ndm sau.

Hiéu qua ting gia nam thuc t& dugc tinh ra bing cdch
loai b6 yéu t6 lam phédt khéi tang gid danh nghia. Chi 50
gid ban budn (wholesale price index) chif khong phai chi
s6 ban 18 dugc sit dung dé khit lam phat vi ngudi ta coi )
phi&u, v6i tu cich 1a von chii s¢ hitu doanh nghiép, l1a yéu
t6 dAu vao cua san xudt. Vi du ting gid danh nghia trung
binh ctia Hoa Ky 1a 6,95%, lam phat trung binh 1a 2,52%,
thi hiéu qué ting gid thuc t& sé 1a (106,95/102,62) - 1 =
4,32%.

D6 thi sau day 1a thé hién hidu qud ting gid trung
binh hang nam chia 39 nuéc trong gan sudt thé& ky 20
(1921-1996).

D6 thi 2 : Sudt lgi nhuan thuc t& cta c6 phi€u do tédng
gid trong the ky 20 cua 39 nudc (xem dd thi cudi bai)
(Nguén : Philippe Jorion, William N. Goetzmann, “Global stock
markets in the twentieth century”, Journal of finance 6/1999, dugc
1ay tir home page ctia Journal of finance trén internet nén khéng c6
sb trang.)

Trong dd thi nay, hidu qua thuc t& cao nhat thudc vé
Hoa Ky (trung binh 4,32%/ ndm trong sudt 75 nam). Céc
hoc gia My gii thich ring c6 thé d6 1a do chi s6 B cda thi
truomg My cao hon noi khéc. Thuy Dién ciing ¢6 mdt mifc
lgi nhuan thuc t& cao, do tranh duge hau h&t cdc cude chién
trong thé ky nay. Nhat va Duc, cdc nuéc chién bai trong
Chién tranh thé giéi thit 2, c6 chung mot con dudng : giai
doan trudc chién tranh suat loi nhuan do ting gid ¢ mic
thap (trung binh -1,3% d61 v6i Ddc va -21,1% do61vei Nhat)
- k&t thic chién tranh thi trudng gan nhu sup dd (néu so
véi truée chién tranh, thi trudng giam véi mic -83,8% vao
thdng 1/1950 doi véi Pc, va -94,9% vao thdng 4/1949 d61
véi Nhat) ; tuy nhién sau khi khéi phuclai sau chién tranh
thi thi truong 18y lai nhitng gi da mAt (Pdc dat trung binh
6,0% sudt tit 1950 dén 1996, con thi truong Nhat cé suat
tang trudng 5,52% tir 1949 dén 1996).

Trong s6 39 nuéc trong mau c6 dén 17 nudc ma tai dé
lgi nhuan thuc t& trung binh do tdng gid § mc 4m. Do vay
trung vi cia miu nay khiém ton ¢ mic 0,75%, mot mic ma
c6 16 khong mot nha ddu tu ¢ phidu nao chap nhén.

Tuy nhién sut loi nhuan trén day da loai bd yé&u to
lam phét va chua tinh dén cédc khodn lgi khdc ma c6 dong
c¢6 thé duge hudng, trude hét 1a co tuc.

2. Suat Igi nhuédn €6 va khéng c6 cé tiic

Bang 2 : Loi nhuan thuc t& cia ¢ phiéu c6 va khong

¢6 cd tuc ;

Nude Loi nhuan | Lgi nhuan | Khdc biét | Ghi chu
¢ ¢b tic [khong cé cd| do cd tie
taic
Tinh todn ciia MSCIP 1970-1995

¥ 6.15% 2.01% 4.14%
hat, 8.599 6.75% 1.84%
nh 6.39% 1.23% 5.16%
Dite 5.52% 1.44% 4.08%
hip 4.45%] -0.29% 4.74%
Canada 4.34% 0.65% 3.69%
Thuy Sy H.72% 3.06% 2. 66%
13 Lan 8.849% 3.09% 5.75%)
Tay Ban: Nha 2.30% -4.00% 6.30%
i 12.97% 4.05% 8.92%)
Dan Mach 6.54% 2.71%| 3.83%
Na Uy 6.039 2. 18%) 3.25%
“AO. 4.89% 2.07%]| 2.82%
VUC 3.65% -0.71% 4.36%
4 -0.26% -2.95% 2.69%
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Thuy Dién 8.79% 5.03%)| 3.76%
Trung binh 5.93% 1.68%) 4.25%)
Céc thi trudng dai han

Dan Mach 4 88% 0.64% - - 424% 1923-1995
Diic 4.83% - 1.21% 3.62% 1924-2995
Thuy Dién 7.13% 3.30%)| 3.83%| 1926-1995
Mhuy S¥ 5.57% 2.12% 3.45% 1921-1995

nh 8.16% 2.99% 5.17% 1921-1995
My 8.22% 3.3 4.84% 1921-1995 |

(Nguén : Philippe Jorion, William N. Goetzmann, “Global stock
markets in the twentieth century”, Journal of finance 6/1999, dugc
I&y tir home page clia Journal of finance trén internet nén khéng cé
s6 trang.) d 4

Trong bang nay, cdt thd hai 14 sudt lgi nhuan tong
hop khi ¢6 titc duge tdi dau tu. Cot thi bala suatlgi nhuan
khi loai b6 ¢8 tic, nghia 1 lgi nhuan do tang gid. Cot thi
tu tuong duong véi suat cd tdc trung binh / ndm. Vi du lgi
nhuin trung binh téng hgp cha c8 phiu tai cdc nuéc nay
1a 5,93% su6t 25 nim, suat 1gi nhuan khong c6 ¢ tic la
1,68% con suat cd tic vao khodng 4,25%. ;

Tit1au, cdc chuyén gia vin cho ring n&u cong ty trd co
tdc cang nhidu thi gid tri cla cong ty cang gidm mot cach
tuong d6i hay it ra 1a ting chAm di mt céch tuong doi, don
gidn 1a vi chia c6 tic 1a 18y di mot phan gid tri thun cta
cong ty chia cho c¢§ dong. N6i khdc di, ngudi ta van nghi
ring néu sudt cd tic cang cao thi sudt tdng gid ¢6 phiéu
cang gidm, va ngugc lai, sudt ting gid cang cao cang

chiing t3 cong ty khong chiu tra cd tic hodc tra qua it.
Bang trén khong ching minh nhén dinh d6. Vi du nhu
nudc My vé dai han tra c8 tdc 6 mic trung binh (4,84% cho
giai doan 1921-1995, hay 4,14% giai doan 1970-1995)
nhung mic d ting gid vin cao nhat trong mau (xem do
thi tai phan I1.1). Hé s6 tuong quan (correlation) giita Suat
ting gi4 va suat c§ tic duge tinh 1a -0,1478. Kiém dinh
thong ké hé s6 nay cho thay giita sudt ting gid va suat cd
tic khong c6 méi lién quan ddng ké nao.
3. M6t chi sé cé phiéu toan cau

P. Jorion va W. N. Goetzmann da c6 gdng tim kiém
sudt 1gi nhuan c8 phiéu toan ciu trong sudt thé ky qua. C6
r4t nhidu thi trudng bi loai ra khéi mAu nay, hoic la ton
tai khong dd 1au (theo tinh todn cla ho 1a phai tif 44 ndm
trg 18n), hodc do c6 nhidu ddt doan trong lich sl cia ching
(do chién tranh, khing hoang chinh tri hodc khing hodng
kinh t&..). Rit cuc chi con 29 thi trudng dai dién cho toan
thé gigi. May thay ching lai dai dién cho trén 90% thi
phén c6 phiéu thé gidi. K&t qua nhu sau :

Bang 3 : Chi s6 ¢6 phisu toan cdu

Loi nhuAn gop trung binh nim|
Index Hoa Ky 4 32%
Index ngoai Hoa Ky 3,39%
[Thé gidi 4.04%

(Nguén : Philippe Jorion, William N. Goetzmann, “Global stock
markets in the twentieth century”; Journal of finance 6/1999, dudc
lay ti home page clia Journal of finance trén internetnén khéng co
s trang.)

Su khéc bist vé hiéu qua ddu tu gitia thi truong c6

'phiéu Hoa Ky va phan con lai cia thé gidila 4,32% - 3,39%

=0,93% mot ndm, nhung qua 75 ndm sy khac biét Ay that
ddng ké. Cudinam 1996, tong s von cua thi trugng ngoai
Hoa Ky la 9000 ty USD, tuong duong vdéi. 9000 x
(1+0,0339)7 = 714 ty USD nam 1921. Néu nam 1921 s6
von 714 ty nay duge ddu tu vao thi trusng My thi dén 1996
tdng s6 von sé 1a 714 x(1+0,0432)" = 17775 ty. Nhu vay
chi phi cg hoi ma cdc thi trugng ngoai Hoa Ky phai gdnh
chiu do phai ddu tu véi sudt 1gi nhuén 1a 3,39% 1a 8775 ty
USD. Néi khic di thi truong ngoai Hoa Ky cé thé c6 quy
md gip 2 hién gid néu ching tdng truéng nhu thi trudng
My. Song dé chi 1a mot gid dinh!



il. RUI RO CUA CAC THI TRUGNG CO PHIEU

Mic db rii ro cia mot cd phidu cling nhu cla céc
ching khodn khdc thudng duge tinh bing mdc do bign
dong ciia gid (volatility). Miic do bién dong gid duge dinh
nghia la ty 18 phan tram bién ddi gid trong mot thoi ky
nhat dinh, mot tudn ching han. Cé thé 1ay gia cao nhat
trong tuan tru di gid thap nhat trong tuan, hodc 14y gia
cao nhat chia gid thap nhat trong tudn. (Robert W. Colby,
Thomas A. Mayers, The Encyclopedia Of Technical Mar-
ket Indicators, Ed. McGraw-Hill, New York, 1988, p.508).
D6i vdi cac chuyen gia phan tlch ching khodn thi mtc do
bien dong gid lai dugc tinh biing do léch chudn cta gia
trong mot giai doan nao d6, thuong 1a mot thang. D& tinh
mtc do bién dong gia trong ndm, ngum ta lay miic do bién
dong gla thdng trung bmh trong nam roi nhan vdi can bac
hai cua 12. Sau day la k&t qua tinh todn cua IFC :

Bang 4 : So sanh miic d9 bién dong clia cdc thi truong

Thi truong S6 thang | Mitc do bién
(tinh den | dong méi ndm
31/12/1994) (%)
Thi_truémg mdi néi
IAchentina 60 68,07
Brazil 60 81,69
Trung Quoc 24 45,35
Indonesia 51 35,09
[Pakistan 45 41,01
Ba Lan 24 99,56
Thé Nhi Ky 60 64,02
Venezuela 59 69,74
Zimbabwe 18 42 .50
Thi truding cdc nudce phat trién

My 60 12,41
(Chau Ay, Uc, Vién dong (Nhat HingKong) | 60 18.81

(Nguén : IFC, trich lai ttr Emmanuel Tchemeni, “Marchés émer-
gents”, Encyclopédie des marchés financiers, chli bién Yves Si-
mon, Ed. Economica, Paris, 1997, tome 1, p. 917)

Bang nay cho thay ddu tu vao cdc thi trudng mdi ndi
rii ro hon nhiéu so véi thi trudng cdc nuéc phat trién. Sau
day la nhitng nguyén nhan cht y&u: Thit nhat, do tdng 6

von nhé va do d6 thanh khoén (liquidity) tuong doi thzip
nén cdc thi tru‘o‘ng mdindi chiu dnh hucng ning né bdicdc
hanh vi dng x& cda cac to chiic dau tu qudc té, khi cdc t6
chiic nay thay d6i co cAu danh muc dau tu (portfoho ) cda
ho. Vi du nhu, trugc khi khung hodng tai chinh tién té
Chau A bdt dau, khoi lugng giao dich trung binh hang
ngay cua Malaysia tir 5 ty USD nam 1993 gidm xudng 500
triéu USD ndm 1994, sau khi mét vai qiiy dau tu My rat
khédi nude nay. Thi hai, cdc thi trucng méi ndi rat nhay
cam vdGi tac dong bén ngoai. Nhu gid nguyén lig¢u ching
han, ndm 1990, gla ¢6 phiéu clia Venezuela tdng dén 7 lan
do bién dong gid dau tho, khi ma chién tranh Vung Vinh
dang dugc trién khai.. Thu ba, nhitng bat 6n kinh t&, chinh
tri-xa hoi ctia nhitng nudc nay. Cudc khing hoédng tién té-
tai chinh ndm 1997 da lam cho thi trudong c6 phleu cua
Th4i Lan trd vé trudc ndm 1990. Chi tinh dén cudi nim
1997, khi cudc khiing hodng chua cham ddt thi gid tri thi
trugng cb phié'u clia nudc nay chi con 23,5 ty USD trong
khi gid tri nay cudi nam 1990 la 23,9 ty USD, sau khi da
dat mdc gan 188,5 ty vao cudi nam 1995. Thu’ tu, su phu
thudc ctia cdc thi trudng mdi ndi vao mét vai cong ty 16n
hang dAuniém yét trén thi truong, khong chitrén quy mo
vOn ma ca trén khoi lu’ofng giao dich. Vi du vao cuéi nim
1994, trong khi 10 cong ty hang d4u ¢ My chi chiém 13%
tdng s6 von thi truong quéc gia, thi § Venezuela 1a 74%, ¢
Colombia 1a 61%, & B6 Pao Nha 1a 51,1%, & Hungarla la
44%.. Mot su bat 6n cia mot trong 10 cong ty nay cé thé
lam chao dao cd thi trudng c6 phiéu ‘trong nudc cua cac
nudc mdi ndi. Ngoai ra ciing cAn ké dén nhiing yéu t6 bén
trong thi truang nhu : thong tin khéng day da, su kém
trong sang cia cdc td chic tai chinh.. cling gép phan lam
tdng su bién dong ciia thi truong =
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