I. VE VIEC PAU TU VAO THI TRUGNG
CHUNG KHOAN

Thap ky 20 cia thé ky thid XX
nay dugc coi 14 “thap ky sdi dong” clia
thi truong chfmg khodn (TTCK). Bé
1a thoi ky ma ¢é rat nhiéu ngudi mua
va ban chdng khodn. Hau hét hoat
dong mua ban nay déu cé lai: Mat
ngusi mua ching khodn tri gid
10.000USD nhung ho chi cAn tra mot
phém gi4 tri clia chu‘ng khodn dé biing
tién mat va vay sd con thiéu bing
cach diing cdc chitng khodn méi mua
nay lam thé chap dé mua tiép.

Tat nhién ngudi mua phai tra
cho ngudi moi gidi chiing lkkhoan mot
khoan 5%, 10% hay 15%/ndm trén
khoan vay dé, nhung gia ¢6 phiéu ma
ho mua cé thé tang lén 10% sau mot
dém. -

P6 la diéu lam hap didn moi
ngudi ddu co chidng khodn. Néu moi
ngudi mua chimg khodn nghi ring
gi4 ching khoan sé tiang, thi chinh
hanh dong mua chilng khodn cia ho
sé ddy gid ching khodn tang lén. Do
d6 ngudi ta lai mua nhiéu ching
khon hon. Pay la 1y do lam cho gid
chitng khodn c¢6 thé ting mot cach
chéng mat.

Khéc vdi nhiing nguoi choi bai:
ngudi nay thang cuje thi ngudi khac
chay tii. Con phan thudng ma nhiing
ngudi mua chitng khodn ¢é duge la
nhiing con sd Lrén gidy t& ma nd cé
thé bién mat hoan toan n&u nhu tat
ca moi nguoi déu doi ching khodn ra
tién mat. Viee dé thuong khéng bao
gid xay ra.

Nhu vay suf tang gid cua cdc loai
chitng khodn déu do két qua cta su 4o
tudng, sy hy vong, chi chua hén do lgi
nhudn cta cdc cong ty tang 1én.

Thi t.rtm'ng ching khodn hoan
toan bi sup dé vao nim 1929, cdc nha
diu tu 16n nhé mua ch:Ing khoan
kiem loi khong thé gom di s6 tién dé
trda cho c¢d phan ctia ho. Lic nay thi
trugng ching khodn sut gid 85% vao
nim 1933.

Hién tugng tdng, giam gid cua
chiing khodn trén thi truong chiing
khodn duge kiém dinh bang “ chi s6
gid co phidu”(CSGCP). CSGCP la gid
tri binh quan gia quyén cua mét
nhém co phié’u.

Nhung cdc chi sé trung binh
duge dp dung rong rai hon, vi du nhu
chi s0 trung binh cong ng)nep Dow -
Jnne.‘,_ (DJIA) cua 30 cong ty 16n va
chi s0 Standard and Poor( S & P500)
la gid tri binh quan gia quyén gid tri
¢d phiéu cia 500 tap doan 1¢n nhat
nude My.

_ Gid ca cua ching khodn lén,
xudng that thudng va gia ca ching
khodn la gid danh nghia ¢é xu huéng
tdng cing lam phat. Nhu vay viéc
tham gia vao thi truéng chiing khodn
la hy vong su thanh cong va chap
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nhén rii ro.

Tl nam 1982 gid ching khodn
trén thi trugng chiing khodn tang déu
dan trong suo't ndm nam ( 1982 -
1987), dat gan 300%. Mot sd ngudi
am hiéu va may méin da chuyén hét
tai san cia ho thanh ching khodn,
nén da kiém duge rat nhiéu tién.
Song ngay 19.10.1987 thi trudng
chiing khodn da sut gid 22% chi trong
6 gio dong ho.

Nhung diéu nay khong cé nghia
14 ngudi ta hoan toan bo viéc mua bdn
chiing khoan: 35 triéu nguoi My van
sd hitu ching khodn, trong dé cé 3
tritu  ngusi thu nhap  dudi
10.000USD. Nhu vay hy vong lam
giau thong qua viéc mua bdn ching
khodn van rat hap dan.

Vay bing cdch nio dé nhan biét
qui luat hay tinh qui luat trong su
bién dong ctia chitng khodn dé quyét
dinh khi nao mua, khi nao ban chin
khodn dé c6 loi nhat'? Pay la van dé
¢6 nhiéu cach gidi thich khdc nhau.

ciing chang hon gi mat co (.H:IJ dau tu
ching khodn dugce chon ngau nhién.

Vay la chang can 1di khuyén clia
cdc nha moi gm: chu’ng khoén, ban
hay c mua moi loai ¢6 phidu trén thi
truong mot it. Vi vay ban cé thé co
mit co cdu dau tu da dang kiéu chi so
cua thi truong chu’ng khodn. Va nhu
vay ban chéng can tén tién tra cho
cac nha moi gigi khi ban “mua”
nhitng 161 khuyén cta ho.

Quan diém nay da duge kh?mg
dinh qua nhiéu nghién ctfu trong sudt
4 thap ky.

Bai hgc duge rat ra trong céc
nghién ctiu nay la: khrmg phéi la ban
s& khdong bao glﬁ tré nén giau cd khi
ban lam theo cdc qui tdc hay cong
thitc, ma 1a néi chung céc qui tdc va
cong thie nay khong thé 16t hon mot
co cau dau tu ching khodn da dang
héa va duge lua chon ngau nhién. Bé
la thue t& quan niém vé “Thi trudng
hiéu qua”. Vay co sd ly luan cda luan
diém “Thi trudng hiéu qua” la gi ?

PAUTU VAO
THI TRUONG CHUNG KHOAN
HAY GOT TIEN TIET KIEM,
0 DAV CO LOT 2

C6 ¥ kién cho rang:"Khong ai c6
thé khon hon thi truosng ching
khoan". Pé 1a nhiing két ludn cua
nhiing ngudi theo trucng phéi “Thi
trudmg hiéu qua”. Sau nhicu khao ciu,
nhﬁng ngudi theo trudng phai nay da
néu lén qui tdc va cach thife kiém
tién. D6 1a qui tde: “Mua sau khi gia
tﬁng 2 ngay”, hodc “Mua khi ¢6 tin
xau’va “Bdn khl cé tin tot”. Alfred
Cowles - mot ngudi nghién ciiu da
diéu tra rat ky vé nhitng 1oi khuyén
cua cdc nha moi gidi ching khodn.

A. Cowles da xem xét viée cdc
nha moi gidi chung khodn khac nhau
thuc hién cdng viéc cua ho tot nhu thé
nao bing cich nhin vao loi tite (tinh
béng téng thu nhap/lnam tir 1 USD
dau tu) tir cdc chiimg khodn ma ho lua
chon.

Cudi cing A. Cowles ciing di dén
k&t ludn: tinh trung binh, su lya chon
cua cdc nha moi gidi chung khodn

TS. PHAM THANG

Thi truéng hiéu qud 14 noi ma
moi thong tin mdi dugc tit cd nhiilng
ngudi tham gia thi trudng nim bit
dugc. Nhiing théng tin nay duge phan
danh truc tiép vao gia ca thi truong. Vi
du CTCP “A” vita ky duge hang loat
hop dong c6 glé tri rat 16n véi khach
hang trong va ngoai nudc vao ldae 11
git, ngay X, tht Y. Sy kién nay dugc
thong bdo ngay sau d6. Thong bdo
nay lap tie sé duge phdan dnh vao gid
ca chimg khodn. Nhilmg nguoi tham
gia thi l:rUcfng sé phan ting biing cdch
day gid co phieu cua CTCP “A” tang
lén mot mie thich hgp, gid cic loai ¢o
phiéu khdc cing bién dong tuong tu.
Tém lai, tai bat ky thoi diem nao thi
trudng cing xi 1y kip thai va dua vao
gid cd co phiéu tat ca cac thong tin
mdi nhat hién c¢6. D6 cang 1a 1y do
ngudi ta goi thi truong chiing khoan
la “han thi biéu” cia nén kinh té.

Tuy nhién, su bién dong trén thi



trudng ching khodn cé vé ngaunhién
va trong mot khoang thoi gian la
khong thé du dodn duge. Néu khong
ngudi ta sé dodn trude va do dé né
khéng con la tin tie t.hlIC su.

Nhlmg 1y thuyét vé “Thi truong
hiéu qua”ciing gap phai rat nhiéu su
phan déi.

Thi nhat: Néu moi ngudi déu
chap nhan vc 1y thuyet “Thi t.rlI[mg
hiéu qua™néu khong cd ging xu 1y tot
cdc thong tin, ho cling dé dang tin
1ang gid cd ph;eu dugce bdn ding gia
tri cia né. Vay nhiing gid ca nay bdn
¢6 chinh xdc khong ?

Thuec ra, tai thai diém ma c6 qud
nhleu nguoi ngl.mg suy nghi ( khéng
o gAng xit 1y tot cdc thong tin) thi thi
trunrng sé tré nén “khong con hiéu
qua”. Lic dé nguoi ta sé kigm duge lgi
nhuan cha yéu bang cach xu dung céc
thong tin ci va nhu vay “thi trudng
higu qua” sé bién thanh thi trung
can béng én dinh va tu diéu chinh.
Piéu nay khong hoan toan ding vdi
thi trudng ching khodn.

Thit hai: C6 mdt sd ngudi hoat
bat, thong minh hon nhiing nguoi
khac. Mot s6 khdc lai ¢6 rat nhiéu
tién dé thué muén cde co quan, dich
vu nham loai bo, thu hep nhing bat
trdc trong tuong lai.. Do d6 ho c6 thé
kiém duge nhiéu lgi nhuan hon ?
Nhung that ra cé rat nhiéu ngudi nhu
vay canh tranh trén thi trudng.
Chinh su canh tranh nay da tao ra
nhitng kiém sodt, can biing tinh hiéu
qua dé duy tri mét mic lgi nhuan
thap nhat. Tuy nhién cing c6 mot s6
rat it ngudi do ¢6 kha nang nhr«_ly cam
dac bu,t (gm’ng nhu nhiing siéu sao ca
nhac va siéu cau thi.) nén kiém duge
lgi nhuan cao.

Th ba: Ly thuyét vé “Thi trudng
hiéu qua” cang khfmg giai thich duge
hién tugng la gid cd ching khodn
thuong 6 bién dong rat Ién khi ¢
nhiing thong tin dic biét vé kinh té,
chinh tri, xa hoi tu bén ngoai thi
truting tdc dong dén. Vi du: chi trong
thai gian tir 15.10.87 Aén 19.10.87 gia
c6 phiéu tai New York Stock Ex-
change lai sut giém 30%. James To-
bin - kinh té gia gidi Nobel cua Dai
hoc Yale, ndi 1§mg “Khong c6 mot
yéu td hién hinh nao ¢ thé tao ra su
bi¢n dong nhu vay (’ien gid cd cd phleu
chi trong bon ngay”. Nhu vay gid ca
cua co phiéu trén thi trudng ching
khodn cing giong nhu moi gia ca cia
cdc hang hod trén cdc thi trudng
khde, né diéu giong nhau ¢ ché: gid ca
khéng chi phu thudc vao cde yéu td
kinh t& ma con phu thudc vao cdc yéu
t6 phi kinh té. Nén 1y thuyét vé “Thi
truong hiédu qua” khong hoan toan

duge chap nhan, vi sy giai thich cua

né khong bao ham ngi dung trén.
_ Thi tu: Ly thuyét vé" Thi truong
hiéu qua” chi cé thé dp dung ddi vdi

mot sd ching khodn riéng 1€, chu
khong thé 4p dung chung cho tat ca
cdc ching khodn. Ngudi ta nhan thay
nhiing dao dong tu ddao ngugce lau dai
cua gia ca chitng khodn 1a két qua cua
su phan dnh tam trang chung cua
cong dong tai chanh. Tam trang nay
khi thi lac quan, khi thi bi quan, song
néi chung khong ¢é sitc manh cua luc
luong kinh t& nao cé thé sia chiia,
can thiep dé lam thay déi nhiing tam
trang ay..

Trén day chi la vai hiéu biét rat
théng thudng vé viéc kinh doanh trén
thi truong ching khoan. O Viét Nam
thi truong chimg khoan chi mdi ra
doi va hoat dong may thdng nay nén
nhiing diéu néi trén chua hidn da tro
nén thong thuong. Chinh diéu d6 da
lam khong it ngudi con do du trude
khi tham gia thi tr uang chitng khoén,
mot co hdi méi ddy hap dan dé lam
glau Ping bé 18 co hai va hay tha
van may. Nhung xin dung quén 1ai
nhic nhé chan tinh.".hay nghién
cttu day du lich sif va nén tang cua thi
trutng c‘mmg khodn va tdt ca cédc
cong ty | ¢6 ¢d phiéu duge niém yét mot
cdch can than nhu mot sinh vién y
khoa ngh:én cGu mén giai phdy,
ng0a1 ra can phai ¢6 than kinh viing
vang cia mot tay cé bac lén, c6 gide
quan thif sdu clia nha tién tri, sy diing
cam cua mdt con su tit.. ban sé cé hy
vong."(Bernard - Barucl - nha tai
chinh Hoa Ky).

Il. VE VIEC PAU TU BANG CACH GOl
TIEN TIET KIEM

Tit ddu thang 11 nam 2000 cdc
ngan hang thuong mai(NHTM) déng
loat tang lai suat tién goi. Bay la lan
tiang thi nim trong vai nim gan day.

Diéu ddng chi y la nhing lan
trude 1ai suat duge diéu chinh tang tir
0,02 - 0,05%/1 thdang, thi lan nay mic
tang duge diéu chinh tdi 0 l%fthang
Tuy nhién miic tang lai suat tién goi
NHTM so ra chang tham vao dau khi
biéu do dao dong gia ching khodn la
2% qua méi phién giao dich (mdi tuan
3 phién) hau hét gi4 ca c6 phiéu diéu
dat mic gid tran.

Nguti ddu tu ching khodn diéu
thu dl,fdc loi nhudn dat mic 6%. Vi du
¢d phi€u HAP (cong ty giay Hai
Phong) qua 3 thdang gid ludn ting gia
tran:

Néu gia khoi didu la
10.000VND/lcp thi dén nay (dau
thang 11/2000) da 1a 30.000VNDB/ep.
Ngay 29/11/2000 1a 36.100VNB/cp

Theo gidi kinh doanh chiing
khodn, thi c¢d phiéu ciia HAP sé con
tang gid, vi HAP ¢6 lgi thé 14 duge bao
tidu ca dau vao diu ra. Gid cé phiéu
cua cdc cong ty khdac nhu REE, TMS,
SAM.. tuy khong cé toc dé tang gid
nhanh nhu ¢d phiéu HAP nhung cing
¢ trang thai tuong tu.

Nhu trén da ndéi, méc di cdc

NHTM da diéu chinh 1ai sudt tién gdi
¢ mifc rat cao, l1ai sudt ngin hang cé
ky han 2 thang la 0,06%/thang, loai
24 thang la 0,75%/thang. Song thu
tuc “gdi vao” “rat ra” do NH qui dinh
rat phién phie, trong khi dau tu vao
thi trung ching khodn thi et 2 ngay
la ¢6 1 phién giao dich, ngudi dau tu
c6 thé dat lénh bén dé lay tién mat,
nghia la chi can sau 2 ngay, tham chi
2 gio nha dau tu cd thé rat von dé
chuyén sang dau tu linh vuc ma ho
thay c6 loi nhat, ma khang phai cho
doi 2 thang, hodc lau hon nita nhukhi
dau tu vao tiét kiém.

y nhién trong thuc t& s6 ngudi
dau tu vao thi trudng chimg khoan
con rat it, dai da sé s6 von cua xa hoi
van dugc dua vao cdc NH.

Cé nhiéuly do dé giai thich hién
tugng nay. Thd nhat, thi trudng
ching khoédn con la mot cdi gi rat mdi
la ¢ Viét Nam chi mét so rat it nha
dAu tu c6 nhitng hiéu biét ban dau vé
thi trudng ching khodn con lai hau
hét ngudi Viét Nam coi thi trudng
chitng khodn khéng phai la “sdn
chai” cia ho.

Th hai, c6 nhitng qui dinh vé thi
trusng ching khodn con qud chit
ché, chua tao thudn lgi cho nha dau
tu, de’\c biét 1a qui dinh cua cac cong ty
méi gidi chiing khodn (CTMGCK). Cu
thé CTMGCK qui dinh néu ngudi dau
ty muén diat lénh mua, ban chitng
khodn phai dén tru sd cia cong ty
trudc thoi diém bdt ddu phién giao
dich ( tdc 9 gid sdng ngay thi hai, tu,
sdu) tir 1 dén 2 giv dé dat lénh ( tri
CTMGCK Pé nhét) va nhiéu ngudi
van khong cd co hdi giao dich.

Thit ba: thi trudng ching khodn
i} Vlet Nam cho dén nay da trai qua
gin 4 thdng md cira sau hon 5 nam
“thai nghén” nhung mdi chi cé 4 loai
“hang héa”, dé6 1a 4 loai ¢6 phiéucua 4
CTCP 1a REE, HAP, SACOM, TMS.
Trong khi 3 loa; trai phiéu chinh pha
la CP1.0100, ‘CP1.0200, CP1A0100
van ¢ trong trang thai “An binh bat
dong”. Piéu nay cho thay thi trugng
chimg khodn con rdt nho hep va
nghéo nan.

Thit tu: D6 1a mite do rui ro rat
cao clia thi trung chiing khoan. Pay
cing 1a “luat choi” cia kinh t& thi
truéng: linh vie dau tu nao 11 nhiéuy,
thi rui ro cao, linh vuc diu tu nao loi
it, thi rui ro thap. Theo dy ban ching
khodn nha nudc, ¢ giai doan dau khi
tham gia thi truong chimg khodn ,
nha dau tu s& duge Nha nude bao vé
t6i da. Tuy vay, vi nhiéu ly do, cdc
nha ddu tu van chua sdn sang chdp
nhan rui ro, trong khi ho luén khao
khat lgi nhuén.

Cuéi cling, cau héi dau tu vao thi
trudng chitng khodn hay gdi tién tiét
kiém van con cé nhiéu cdu tra loi
khnng gidng nhau ®
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