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Tinh chung cho ca thi truong, mic tdng gid
trung binh 5 ndm la 19,6%/mdam. Trit di 6 1¢ lam
phdt ddng thdi cong thém ti sudt sinh lgi cd tiic thi
dé vén la miic tang ddng ké. Néu so sanh vdi thi
tritong thé gidi chi dat trung binh 7,33% trong 5
ndm qua thi miic ting cia thi truong VN la dd ng
khich I¢. Vén dé la tai sao ¢6 su chénh Igch vé
sudt sinh lgi & VN nhi the’ma dong von quoc &
khong dé vao VN ? Vi sao nuiée khong chdy vao
ché triing ?

Mé dau

Thuing nghe néi “moi sy so sinh déu [a khip khiéng™,
nhung ¢6 1& khong c6 gi khap khiéng cho bing so sdnh thi

6

iniding chiing khodn VN véi thi trubing chiing khodn th& gidi.
Panh riing biét minh nhd bé va y&u kém, nhung bit ring minh
nho bé va y&u kém dén mide ndo va nhu the ndo van 1 16t hon.
Bi&t dudc cdi vi the clia minh d€ ma c6 chinh sdch diing din.
R nhidu ngiinh kinh (€ VN da iing so sdnh vdi the gidi, bict
duge khidm khuy& ctia minh ma khdc phuc vi d€ vuon 1én
tdm the gidi (it nhal 11 v& quy md xudl khiu). Nhung dé khong
phdi I truting hgp ctia nganh chiing khodn, Thém vao d6, md
té chinh xdc tinh hinh s& ¢6 tic dung khong dé nhiing bdo c¢do
thanh tich sang chéi lam cho cdc nha diu weit kinh nghi¢m 16a
méL

Trong bai naty chi xem x¢t thi ruting r ¢6 phi€u theo cich
cling glon;: nhurtrén the gidi, wic [a xem xéttich biét thi truting
¢& phidu vdi céc thi truing khdc, nhit 1 thi truding i phu,u
Cai cich gdp thi tm'fin;, ¢G phicu va thi truting Irdi phiu vao
v6i nhau trong mdt s& bio cdo cling du uT gidng nhw truide kia
ngutsi ta bdo cdo thanh tich xuit khiu véi don vi tinh I
“ruble-dollar™.

Thai gian tinh rong bai nily cting 510“& nhu mot s& bai
true tinh theo nim quy ude nhusau : mdi nim bt diu 1rngdy
28.7 va k&l thic vio ngiy 27.7 nitm sau.

1. Quy md thj truong
Bing 1 : Gid tri thi trubing elia 20 th trudmg ¢f phicu
1ém nhét (he gidi (ngiy 31.7.2003)

Thi tnfing Gind ‘i tniing Gt Iny
(g USI) (Iricu
UsD)
1. NYSE 133318096 11, Swiss Ehl.‘hilnk'_l.' 846,391
2. Nasduy 3,598,722 12, Australinn SE 754.357
3. Tokyo SE 3466458 13, Borsa laliana 733,576
4. London SE 2920.257] 14, OMX Exchanges (Bie Au) T400M3
5. Euronest 2526643 15, Konca Exchange 354,065
6, Ositkan SE 2233987] 16, Taiwan SE Corp. 450463
7. Toronto SX Group® 1.315.316] 17. BSE. The SE Mumbai (An D) | 457452
8. Deutsche Bone 116242 | I8 Johaneshun SE 429.294
Y. BME Spanish YT763 | 19 National Stock Exchange India | 425585
ot
10, Hong Kong Y3ROTI| 20, Suor Pauks SE 363011
Lixchanges

Ngudn : www.world-exchanges.org

Quy md clia thi truting chiing khodn ndi chung, ciia thi
ruting ¢o phu,u noi m,ng dudc tinh dua trén Ong gid tri thi
truting cia (il ¢ moi ¢6 phicu clia cde cong ty ndi dia nicm yét
trén thi Lmtfn;: trong nudc,

Tinh dcn ngay 31.7.2005, chi tinh ucn 48 thi truting Lhﬁ
y&u (1) rén 18ng s khodng 90 thi iruding & phiéu the gidi, Wng
gid tri thi truting da 1a 38.180 i USD. Béng 1 cho thily quy mo
20 thi ruting 16n nhit th€ gidi.

N&u cdic nha nghién ctu kinh & cho ring GDP clia lhc
gidi dugc phin b it hop 1§ thi ¢6 thé n6i st phzm b& von b
ph.ln trén the gidi cdn bat hop 1y han nhiéu. B thi sau day cho
thily, chi 7 thi trutng I6n nhat ¢6 lh(.. chi€m d&n % thj phin thi
mjdn;: v&n. Chi tinh riéng My, von o ra khodng 30% GDP
ctia the gidi, da chiém 45% thi philn thi truding von (néu tinh La
NYSE, NASDAQ va AMEX} N6i ndm na nhiing nhi gidu
clia th& gidi ndm gitt hiw het von liéng clia thé gidi.
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Hinh 1 : Thi phiin thi truiimg vén the gidi (ngay 31.7.2005)
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Ngudn: www.world-exchanges.org

V&é quy md thi truting, tinh d&n cudi thang 7.2005, gid ui
thi trudng ctia oan b cic ¢b phiu niém y&t tai Trung im giao
dich ching khodn TP.HCM la vao khoiang han 4.500 ti VND,
wong dudng vai gid i 286 wig¢u USD (U gid ngay 27.7.2005
cha Ngan hang ngoai thudng VN). Nhu vy, thi truting VN chi
chi€ém 7.5 phin tri¢u (xin nhin manh “phin tri¢u”) cta thi
truting thé gidi. Thit khé hinh dung do 16n ctia thi phin nay.
MOt céich hinh Anh, d€ ¢6 thé nhin thiy VN trong do thi s& 1 &
wrén v6i d dii cung ron 1 mm thi duding kinh cla “chiéc
binh™ phai 16n ¢d 43m (mé).

Miit khic, thi truting ¢6 phi€u VN con réit nho so véi nén
kinh (& VN. Ta bi¢( riing néu duta tré&n chi s6 GDP, kinh (€ VN
chi&m 1/1.000 kinh & the gi6i. N&u thi tnuding o8 phi€u VN ¢6
quy mo trung binh thi nd phii widng du’dng 171.000 thi rudng
thé gii, nghia [a ¢6 gid i ¢¥ 38 (i USD, gilp 133 lan hién nay.
Ciuhoi ditra 12 “bao gitscho dén ... ™? Tuy nhién, ¢ hoi quan
trong hon s& 12 “Lam thé ndo dé dén ngiy do6 7.

Tinh hinh kha 4m dam, nhung d6 khdng phi Iy do dé Ién
k& hoach niém yét dong loat 200 cong ty trong vong 1-2 nim
mdt cich duy § chi (2). Niém y&t trén thi truing chiing khodn la
mot bude di riit quan trong trong ddsi sdng doanh nghi¢p, ¢6
nhidu thuain Idi cting nhu ¢6 khong it bt Igi. Céc 6 dong o
rang 12 phi cin nhilc moi bé trude khi quyél dinh, chit khong
thé 1am theo phong trio.

2. Miic sinh lgi ciia thj truong

Trong bai nay, mc sinh I¢i clia cdc 8 phu.u dugic tinh
trén bién dong gid mi khong tinh d&n thu nh‘lp b wic bang,
ti&n. Tuy nhién, ¢6 nhiéu cong Ly phin b ¢ e biing o8 phicu
mdi hodic phan b ¢ phicu thudng, nhiing nghi¢p vu nay lam
cho gid giam, (i & nghich véi s6 lugng ¢6 phidu mdi duge phin
b3. Vi th&, khi tinh suiit sinh Idi do bién dong gid, ching 01 ¢6
thye hi¢n dicu chinh gid ngude lai cho phit hap.

Nhin vao bdn;__ » 2, ta thily néi chung thi truting ting manh
niam thit 1, gidm dong loat niim thir2 va 3, ting khd manh nim
thir4, binh Liing, it bicn doi viio niim thit 5. Ngoai trif BTC gidm
gid 3 nam lién, khdng ¢6 cong ty no gidm gid hodc ting giz‘l 3
niim lién we. Tinh chung ¢i 5 ndim, ¢6 12 Lfmg ty c6 mife ting
gid trung binh im, 18 cdng ty ¢6 mic ting gid dudng. Trir PNC
méi niém y&t, BBT, DPC va BTC c6 mifc }:mm gid dang ké
nhit, trén 20%/mam. Sau 4 nim, DPC mat di 69,7% gid tr,
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BTC mil di 60,3%. Bén canh do, néu diu wr 1.000 VND vao
cong ty BBT khi biilt diu niém yét thi sau 2 niim chi con 528
VND, mat di hon 47% gia tri.

Biing 2 : Mife sinh lgi do Ging gid ctia cie ¢ phitu sau 5 niim

(7.2000-7.2005)
Ching 1y Niim | Nim 2 Nim 3 Nim 4 Nim 5§ Trung
i 4 4% L % hinh 4
LREE B3 200 92,62 12,64 19.00)
25AM 25| 5386 17 9487 026 2730
JHAP SRTS|  6UN] I8 2352 183 20,70
41MS 290 833 2507 1495 4.18 19,20
SLAE IR 7057 631 1146 50400 14.20
6.5GH 3BY| -SST) 2073 vs2 o7l -120
TLAN -ue3| -30RR 333 a5 -HS0
fDPC 5457|3333 -5.66 60f 2580
VIS S0 T B | 5851 403 -3
10TRI 259 <3060 22,58 219 530
1.6, 13,16] 1628 4083 -R2K 520
12.87C 228 2545 -I0aR) 20| 2060
13.8rC -1280] 2936 6621 2000 -0
14.876 A9 2260 96.27 570 6,10
15.GMD 65 2081 63.14 10.63 R0
16.AGH 4| 1632 ST68|  -1805 070
1754V 2060 1684 Y323 -8.57 1600
18154 2091 -2.30 $.82 -3.60)
19.KHA -1251 43.46 3506 1940
2LHAS Y30 5128 -5.31 9,10
2LVIC 238 TROS[ 1178 1530
22.pMS u66| 1132 -140
23.BBT S3601| <1739 2740
24DHA 2078 1672 -3.X00
23.81C 10,53 10.50
26.NKD 40000 40400
27.85C 1786 17,86
28 MHC 526 5.26
29.PNC 500 5.0
30TNA 200 -2
VI SI485)  -1485
VNINDEX 54| -S60d| 2375 61.39 1.37 19,60
I i -11.62 4005 1256 2389 26,70 7.33
VN4 niim -1394
Nguén: Tap hgp ti www.vse.org.vn, Www.Ssc.org.vn,

www.chungkhoandenhat.com...

Tinh chung cho ¢ thi trudng, mdc Ang gid trung binh 5
nam 1 19,6%/mam. Trirdi (i 1& lam phit dong thi cong thém (i
suilt sinh 10 8 téic thi d6 vin [a mite ting dang k& Néu so sdnh
vdi thi truding the gidi chi dat trung binh 7,33% trong 5 nim qua
thi mitc ting cfia thi tning VN [a déing khich I¢. Vén dé [ tai
sao costrchénh 1gch vé sut sinh Igi & VN nhur the ma dong von
qudc € khong do vao VN ? Vi sao nue khong chily vao chd
Lrung ' Thitnhill, ¢ic rao ¢in doi véi cde nha diu wrnude ngmu
nhu (i 1& diu w8 da vao 1 cong ty VN, nhu’ng nganh nghc bi
han ¢h& du wr nudic ngodi, khit niing chuyén ddi clia dong
VN... Thit hai 2 nhitng han ch& ddi vi nha kinh doanh chting
khodn nude ngodi. Thit ba, cdc loai i ro, W rii ro vé lam phit,
riii ro [ii sudt cho dén rdi ro thanh khodn clia VN la dang lo
ngai doi véi nhi ddu w nudic ngoai... Mat khdc, rong khi thi
truting chiing khodn the gidi ¢6 xu huéng phuc hdi sau cude
khiing hoding “dot-com™ thi & VN lai ¢6 xu hudng ngugc lai.
Né&u chi tinh 4 niim lai dy, thi trudng (h€ gidi ting trung binh
12,66%/mim thi thi tudng VN gidm gid trung binh la
~13,94%/nam (am 13,94%). Dicu d6 phin ndo 1y gidi sy k(.m
hiip diin ¢lia thi rudng VN chi sau 7-8 thing s diu tién biing nd
thi tning. Pitu dé cling 1y Eldl phitn nao tinh kém hip din clia
thi trudng VN doi véi nha diu w nude ngodi.
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3. Rili ro vé bien dong gia

Cling gidng nhu nhing bai Vi€t tnide, ching 10i dinh
nghia riii ro bi&n ddng gid bing dd 1éch chudn sudt sinh i tinh
theo tuAn sau d6 “niim héa” bling céch nhin do 1éch chudn
trung binh tudn véi cin bic hai cla s6 wén thye (& giao dich
trong nam (vi du nhu'nim thit 5 giao dich 251 phién nghia la 50
tin, du 1 phién dugc tinh trdn thinh 50 twén, do vy s& nhin
dd 1éch chudin tim dugc vdi ciin bic 2 ctia 50). S& di tinh theo
twién Ia do cd quan quan 1y thi trudng &n dinh bién do dao dong
gia mdi ngdty, do viy tinh theo ngdly thi k&l qua ¢6 thé bj méo
do quy dinh nay. K&t qua tinh ton thé hi¢n trong bang s3 3
(riéng TNA khong c6 gid tri vi ¢d phi€u ndy mdi niém yét nén
chi giao dich vai phién trong nim thit 5).

Nhin mt cdch true gide c6 thé thily rli ro bién dong gid
(Zing tf nam thit nhit sang nim thit 2, gidm xudng niim thir 3,
ting lai vio ndm thit 4 rdi xudng dudi miic rung binh nam thi
5. Niam thir 5, mic d rli ro chung cta thi truding 1a 27,49%,
viin cdn 16n hon 2 1an so véi mic trung binh ctia WFE, 11,74%.

Nhan xét thit hai 11 me do i ro ¢6 xu hudng bién di
ddng thuin so véi suit sinh Igi. BE kiém tra nhiin dinh niy
chiing (i tinh todn h¢ G tuong quan giita suil sinh Igi clia cdc
cong ty véi do lech t.huan suAt sinh I¢fi qua 5 nim. TAt cd c6 97
cap so. Két qua hc sO wong quan tim dugc la +0,354. l(jem
dinh lhong ké hé sd wiong gquan nay cho thdy chiic chiin 6 mm
lién he ddng thuiin gitta sual sinh Igi va riii ro. N6i khéc di, ¢&
phi€u cang rii ro thi thi ruding cang Ky vong mic sinh Igi cao
hon va ngudc lai. Tuy nhién cling cin kh%ng dinh riing kiém
dinh nay chua xdc nhiin quan hé nhin qué gitta 2 bién so.

Nhan xét thit ba, mic di tit khi niém y&t dén nay, quy
VF! lubn trong tinh trang 16 14, tuy nhién cting ¢6 thé nhin thily
khi niing cfia quy niy trong vige phan tdn rti ro. Bling ching I
nhd ph’ln tan i ro ma muc do rai ro chia quy ny thap hon 1t
cdcdcco pthLl khac. Trong cOLhGr6 va 7 1a rLu ro thuc 1€ trong
nim thit 5 clia cic ¢ phidu va quy. Vimdt sd ¢6 phitu va quy
giao dich chufa d&n 1 nam nén tai cot cudi cling ¢6 ude Iuong ri
ro cia cdc ¢b phicu va quy nay véi gid dinh giao dich di 50
wAn. Ngay ci khi da tinh riii ro dii 50 twin thi rii ro clia Quy
VFI van thiip hon (i ¢i cdc ¢6 phi€u khic trong nam (xin
khong so sdnh vcn cic ¢8 phi€u khdc tai cdc nim khic vi s&
phjcn ma cdc ¢8 phi€u nity méi niém yé&t trong nidm diu c6 thé
rdlt it).

Bang 3 : Riii ro bi¢h djng gid
tinh biing d§ 1¢ch chuéin suit sinh lgi

Coing Ly Nam 1 | Nam2 | Nam3 [ Nam4 | Nam5 | Trung | Ghichi
i 4. % % % | binh %
REE 42,28 4256 1834| 4542] 17.58] 3324
SAM 3812 q004) 29l ]| ke 2754
HAP 3340 4404|1543 37m4| 1302 287
™S 4721 4285 1587 2803|1486 2976
LAF 3290 agar| 2342 2787 2059 3238
SGH ar3| 2063 3392| 1492 2667
CAN ws2| 2001 3w24] 1498 2366
DPC 17.06)  2340] 3482] 3055|2648
BBC 1584] 2000 ag78] 1252 245
TRI 1420 2405 3143] 2165] 2286
GIL 1452 2147] 369| 2142] 2368
BTC 1252 3wae| 31s1] 2999 2837
BPC 1302 2063 3035] 1sa6| 2054
BT6 59| ass2| dodi| 17| 2295
GMD 721 15s9| 2802| 1584 1681
8
L5 <

AGF 755 1853 2328] 14m| 1587

SAV w31] 202w 3775 1733 2167

TS4 00| 3101 2005 2425

KHA 1a0) 336 w2s| 2307

HAS wos|  33mf  17as] 2000

VITC 01| 362 dves| 2323

PMS 27421 17| 2240

BET 1663 2627 2145

DHA 0] 17| 1255

SIFC 2750 2750 300

NKD YRS Y83 127

§8C 8,19 819 130

MHC 1407) 1407 241

PNC 890 890 445

TNA

VI 1L15] 1015 121

VN INDEX 3699 37640 1173] 2usd| 2125 2749
Nguén: Tdp hgp ti www.vse.org.vn, WWWw.ssc.org.vn,

www.chungkhoandenhat.com...

4. Do thanh khoan
Béng 4 dudi diy cho thily quy md giao dich khdp [énh clia
cdc ¢6 phicu va Quy VFI qua 5 ndm. Nim dong cudi md (i
tOng giao dich cha thi tniding.
Bing 4 : Quy md gino dich cha cic ¢f phifu 5 nim
(7.2000 = 7.2005)

Chng 1y Niml | Nam2 | Nim3 | Nim4 | Nim3 | Trung
binh
REE 23953  35357| 27510|  GR245| 33216] 37696
SAM 9187|3325 8770|  24v16] R34 A4S
HAP 8413 48| ge63|  4s0s|  T06s| 5326
T™S 7363|  mO0s| 1145|4237 23R1| 4626
LAF 3752 2606 845 1973]  9830|  3R0Y
SGH 233 41l YRy 1062 477) 1300
CAN ags] 1656 3893 2346) 2983
DPC 4426] 1290 27 Ro8| 2330
BBC 23794 10300]  27552) 15731| 19344
TRI 11377 1835] 2| sa20f 6434
GIL 4778|2366 euTn| 2392|4127
BIC 3454 724 725 t2sf 107
BPC 5505 1m] o 247 1358 2380
316 9sKT| 52250 12m4s| 2232 7447
GMD 630 4307] 93| 66l 6525
AGIF sue|  5235] 7045 2583 K614
SAV 12625]  9166) 1893 479|111V
1S4 : 549 1112 7 70
KHA 3851 ool 1ssnf 7197
HAS 1498 1928 w37 174
VIC 1523 1912 912|144
PMS 4932 1456 3194
BET 32721 M148| 2843
DHA susnf  dwws| S22
SIC 34| 374
NKD 7953|7933
S8C 6710) 6710
MHC 330091 330y
PNC AW61| 2061
TNA 53 53
VEL 5654|5654
TBACH phicu oosos | 13us28| voi7a] 232258 175955] 145%23
Giid 1/CP (tricu VND) 72| auis]  1833] s946|  4239] 4261
‘17 1 thanh khoin 45300 | 53830 19029 | 444850 ] 26.61% | ITNTG
TBICP+Q 2238|2238
Gid ty/CPHQ fricu Si6d|  S064
VND)
Nguén: Tdp hgp td www.vse.org.vn, WWW.ssC.0rg.vn,

www.chungkhoandenhat.com...

D0 thanh khoén clia nam thit S thim chi con xau di ¢i vé
lu‘dng d6i [An gt doi. Vé (iong d6i, do thanh khmn wiong dm
ctia toan thi truding gidm (f gin 45%. nam thir4 xubng con gin
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27%/mam thit 5. Nhut the ¢6 nghia thdi gian quay vong von
27 thing kéo dai thanh 45 thiang. V& wy¢t ddi, & Iudng cd
phi€u trung binh giao dich nim thit 5 chi con 176.000, so véi
232.000 nim thit 4, con gid tri trung binh mdt phién giao dich
chi cdn 4,2 ti (nam thit 5), so véi gin 6 ti (nam thit 4).

Tai nam thit 5, rong s0 24 ¢6 phidu di niém y&t i rude
nim thit 5 chi ¢6 4 ¢6 phicu |a HAP, LAF, BTC va KHA 1 ¢6
50 do thanh khodn twy¢t doi ting 1én. Tat ¢i 20 ¢d phicu khic
déu gidm quy md giao dich. C4 biét ¢6 nhing cdng ty nhir SGH
chi giao dich trung binh 477 ¢§ phi€wphién (khoing gin 7
rigw/ngay), Wwiong dudng vi 6,78%/nim, nghia 1a phii mél 14
niim 9 thing todn b ¢f phi€u cdng ty mdi ddi chi 1 1an. Tuy
nhién cling ¢ nhilhg cdng Ly ¢6 d) thanh khodn widng di trén
100% nhu MHC (124%/nam) BBT (104%/nim), nghia 12 (¢
dd quay vong von dat dén hon 1 vong/1 nim.

Hinh 2 cho thily thi truting ¢8 phiu ctia céc nude phat
trién nhilt s0i dong nhal. Chi ring My da chidm ddng 50% gi4
tri giao dich ¢d phiu trén 10an ciu, cdn 6 thi truting sdi ddng
nht (My, Anh, Nhat, Euronext, D, Téy Ban Nha) da chiém
khoang 4,5 (8ng gid tri giao dich trén toan thé gidi.

V& db thanh khodin tudng di, trung binh 12 thing qua
(8.2004-7.2005), i 1¢ thanh khoén tuong di trung binh khong
6 trong sO clia Gl ¢i 47 thi tnu®ng 16n nhd thude WEFE 1A
68,27%. Con néu tinh i I¢ 1Bng gid tri giao dich clia toan khdi
rén gif tri thi ruting clia A1 ¢a cc thi tniing trong khoi thi do
thanh khodn dat rén 120%. Béng 5 sau diy cho thily 15 thi
trudng ¢ do thanh khoan cao.

Mic dii thi truting VN rét nhd nhung khong vi the ma do
thanh khoan twong ddi ¢6 thé cao. Tréi lai d thanh khoan trung
binh ctia th& gidi con cao hdn 2 1an so véi VN. C6 mdt Iy do rit
d& phit hi¢n: Trong khi thi trung VN khép 1énh 2 lan/phién,
nghia Ia khodng 502 lin khép Iénh/nim (tinh cho nam thit 5
chiing han). Trong khi d6, véi cd ch& giao dich khdp 1énh lién
tuc tai cdc thi tniding phat trién, mdi 1an khdp 1énh chi t6n trung
binh 22 gidy (3), ¢6 thé c6 dén 1.473 lan khdp I¢nh/ngly (néu
chi giao dich 9 git¥ngary). Diéu d6 ¢6 nghia Ia 7 ngdy giao dich
clia cic thi truding nay biing 20 ndm giao dich tai thi truding
TP.HCM, gin ding vdi thinh ngit 1 tuin bing 20 nam”.
Hinh 2 : Ti trong ctia cic thi trubing tinh trén gid trj giao dich trong

niim 2005 (tinh dén hét thing 7)

NYSE
28%
Deutsche
49
Euronext
O
Tokyo / London Nausdag
7% 1% 21%

Ngudn: www.world-exchanges.org
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Bing 5 : Céc thi truing ¢6 dd thanh khodin cao trén th gidi (thing

8.2004-7.2005)

STT | Thitewing Thanh khodn tusng doi 4
| Masiay 2510
2 Istunbul SE 1785
2 BME Spunish Exchanges 1647
4 Ko Exchange 160).5
5 Borsa laliana 1472
3] Deutsche Barse (B 1364
7 Taiwan SE Conp. 1298
X OMX Exchanges (Bic Au) 1154
) Burmext 1135
1 London SE (R
1 Shezhen SE (TQ) 115
12 Oslo Bors ([Ih8 1
13 Swass Exchunge 10574
14 NYSE 93l

15 Tokyo SE 918

Ngudn: www.world-exchanges.org

5. Thay cho két luan

Nam nam vdi 60 thing 1a m{t khoiang thisi gian khong dai
nhung cting khdng qua ngiin. Céic nhi phan tich @i chinh vin
coi khoéng théfi gian 60 thing 1 di d€ khai quat ban chal ctia
mdt thi trudng. Céc nha W van diu W ching khodn ciing 13y
khoding thdi gian 5 nim d€ 1am ciin cif phiin tich ddnh gid Ii
nhuiin va ri ro trude khi khuyén cdo cdc nha dau w khong
chuyén... Khd nhiéu thi truding chiing khodn c6 nhiing budc
ién dai chi rong vong 5 nam. Tai sao diéu d6 da khong xdy ra
véi thi ruding ¢6 phicu VN ?

VN da dat dudc nhitng k&t qui quan trong trong linh vuc
thu hit du wr tne Gép nue ngoai. Trong khi d6, ngudn von
dAu wr gidn i€p nude ngodi qua thi ruting chiing khodin con hita
hen hon nhiéu nhung viin chuta duge Khai thic. VN cling da dat
dugc nhithg thinh qui ding k€ trong linh vfc thu hit diu wr
nhin trong nude véi hiing trim ngan doanh nghiép mdi ra dvi
chi trong vong vai nam vdi s von biing nhiéu lan 6 von dau nr
vao thi truting ¢6 phiéu, Nhung cic nha diu tf rong nude mua
rt it ching khodn. Picu gl da diin dén 2 nghich 1y d67 Nguyen
nhan ¢6 thé 12 § chd mdi truding du W tnic Gép da c6 nhiing
budc ién vugt bic, ¢6 stic thu hit, ¢6 tinh canh tranh, Moi
truting dau tr gidn tép qua thi truting chitng khodn, thu hit ci
nha diu tr nude ngodi va nha diu wr rong nudc, cling cin ¢d
mot syt thay di tong tur nhur moi truding diu w trye tidp. Néu
khdng thi truding ¢6 phiEu VN viin s [a thi trudng nhd, hep ®

Ch thich:

(1) Xu huéng sap nhap clia cac thi trudng chimg khoan dién bién nhanh
chéng, 1am cho s8 lugng thanh vién clia WFE giam di dang ké. Vidu
nhu 5 thi truding Phap, BI, Ha Lan, Luxemburg, Bé Bao Nha da satnhap
vao thi truding chung 1a Euronext, trong khi 6 thi truéing cac nudc Pan
Mach, Thuy Bién, Phan Lan, Latvia, Litva, Extonia da hop nhét vao thi
truding OMX.. Do vay, 48 thi truting nay chinh ra la 57 thi tnigng trudc
day.

(2) Véi tBc dp 6 cong ty nigm y&t. nam thi can phai chd thém 28 nam niia
nudc ta mai co 200 cong ty niém yét.

(3) Teweles R. J., E.S. Bradley, 1998, The Stock Market, 7e Edition, Ed,
Wiley, USA, trang 191.

Tai liéu tham khdo :
1) www.world-exchanges.org
2) www.vse.org.vn, Www.ssc.org.vn, www.chungkhoandenhat.com...



