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3. Nhén vat chinh:Thj trudng ¢ phiéu Viét Nam cé
hiéu qua khéng ?

Tinhhi¢u qua ciia thi rudng Viét Nam duge xem xét
trén nhitng tiéu chi sau day : thir nhal, phin phdi suatsinh
1gi khong chuan thit hai, h¢ sO tuong quan sudlt sinh lgi
clia (.dL 6 phi€u trong thi Lru’(‘ing co xu hudng duong va
¢6 tri s6 cao ; thit ba, diy s6 thdi gian cla suil sinh Igi co
xu huéng wr lu’dng quan v3i nhau ; nhung thi lu hé so
(udng quan cta chi sG thi rudng \:61 thi trudng ¢§ phicu
th& gidi lai thap ; thit naim, quy mo thi trudng va do thanh
khodn cda thi u-u’dng qud phu thudc vao 10 wng ly hang
ddu. Sau day 1an lugt phan tich cdc diém y&u dé.

3.1. Sué sinh I¢i phian phé: khong chudn

Sau khi khdo sdt phan phdi suat sinh I¢i clia cdce ¢d
phi€u va ctia thi trudng qua 5 nim c6 thé kél ludn nhu
sau: Ngoai trit HAP nam thi 2, LAF, BPC va VTC nim
thit 3, SGH, CAN, GIL va MHC niam thif 5 14 ¢6 suilsinh
I¢i phian phdi chudn, con lai tal ca cac cong ty khic cling
nhu chinh cdc cong ty nay nhitng nam khéc déu c6 suil
sinh 1¢i phan phdi khong chudn. Nhurvay nhﬁ‘ng suy ludn
thdng ké (i cdc cong Ly (1hu’0ng cincifirén gia dinh phan
phdi chudn suatsinh 1gi) cin rat than trong. Khdo sdt suit
sinh Igi ctia thi trudng dya trén bi€n dong VN-Index cho
k€l qua 1a thi trudng con rit xa méi dat dén phan phdi
chun sudl sinh 1gi. Phan phdi 1¢ch theo ¢4 hai hudng :
thit nhat, phin phdiléch tri hay Iéch phadi, thé hi¢n hé s6
skewness dudng va am cdch xa gid tri 0. Thi hai, phian
phﬁ': sudt sinh 1¢i thudng “qud rong” (ndm 1,3,5) hoac

“qud hep” (nim 2) so vdi phin phdi chudn nén hé s
kurtosis thuting cao hon 3 rt nhiéu (xem Bing 2).
Bang 2. Phan phéi sudt sinh lgi 1éch ciia thi truting Vi¢t Nam
qua 5 nam (2000-2005)

HE s Nim 1 Niim 2 Nim 3 Niam 4 Nim 5.
Skuewnuss (S) =104 0,35 11,03 108 0,73
Kurtosis (K 5,12 1.85 7.73 2.89 50,96
Jacgue-Bera UB) | 539 14.4 230.2 486 24078
Nguén : Tinh todn i co sd dd liéu c¢6 ngudn tu

http://www. chungkhoandenha: com, http://www. vcbs com.vn ..
Kiém (]mh hai hc; 5O nay bang hé s6 Jacque-Bera
(JB= |Nf6]|S “+(K- 3) /4], rdi ddi chifu vdi h¢ so
chi-binh phuong ¢6 2 bic wr do bﬁng 5,99 1), cho thdy
h¢ s& Jacque-Bera cao hon nhiéu so vdi glé tri chi-binh
phudng. Tir d6 ¢6 thé k&t ludn mot cdch chic chdn rling
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sudtsinh 1gi phan phdi khong chudn. PG 1a mgt ddu hiéu
ctia thi trudng khong hi¢u qua.

3.2. H¢ sd tuong quan sudt sinh lgi gitta cdc ¢6
phi€u qui cao

Khi tinh todn hé s6 twong quan ¢6 motsd ghi chi sau
day. Nam thif nhdt ¢6 6 ¢6 phi€u s& ¢ 15 hé s3 tong
quan trong khi ndm thif 5 ¢6 31 ¢6 phi€u va chitng chi quy
¢ nghia la cu 465 hé s@ ldng quan. Tuy nh:cn trong
trutng hgp ¢6 phiu nao d6 niém y&1 vao cudi nim quy
udce, chi giao dich vai phi¢én trong ndm dé, cic con s
thng ké clia ¢§ phi€u nay trong ndm d6 s& khong cé
nghia, do vdy s€ bi loai ra. Cling gidng nhu trudng hgp
tinh l()dl'l dd 1¢ch chudn, trong khi tinh hé s wong quan,
né&u ¢§ phi€u nao giao dich it hon 20 ph:cn! nam (do mdi
bdt diu niém y&1) s& khong tinh h¢ s wong quan. Nhu
vay nam thit 1 s¢ khdng ¢6 SGH (giao dich 6 phién), nam
thit 5 khdng ¢6 PNC (13 phién) v TNA (6 phién). Kcl
qua 1a ndm th 1 chi con 10 h¢ 6 wong quan cta S Ln
phi€u, c¢on nidm thit 5 con hé s3 wong quan ctia 29 ¢3
phi€u va ching chi quy VFI, nghia 1a s& c6 406 hé s6
wdng quan.

Nam thif nht chi ¢6 10 hé $6 wong quan thi 14t ca
déu c6 diu duong va c6 dén 6 hé 56 ¢6 gia tri >0.5. Gid tri
thdp nhil ciing dat +0.335. Trung binh hé s6 umng quan
len dén+0.541, nghia Ia trén S0% trudng hyp gid cta cic
¢6 phi¢u cling ting hodc (.I.m.j: giam. Do vy, y nghu cla
vi¢c thi€t 1ap danh muc diu wrnhim gidm thiéu rii ro 1
khong ddng ké.

Nam thit hai ¢6 4/136 hé s6 tudng quan ¢6 gid tri am
(2,9%), nhu (h€ 12 gid cia cic thmg khodn da ¢o xu
hudng bién ddi khdc chi¢u shau. Hé s6 widng quan trung
binh cling gidmddng kc L +0.54 1 xudng +0.437. Pi vao
chiti€1, 1a1cd cdc hé s6amla clia congly BTC, mit cong
ly ¢6 k&t qua kinh doanh ddng bi quan ngay i khi bitdiu
niém y&1l. Tham chi cdccong ly da niém yELLrnam thi |
lai con ¢6 mife h¢ 8 wong quan nam thi 2 cao hon nim
tht I, tang tr +0,541 Ién +0,698, rong d{‘) h¢ s0 wong
quan REE va SAM 1&n dén mitc ky lyc, gin 90% (0,896).
Nhiéu nha diu co chac chiin da bi thi¢t hai do trao luu
gidm gid cha cde 8 phicu cudi nam thi 2 va ddng li€c 1a
thi¢t hai cia ho con rd nén trdm trong hon véi wéu ting
hé s6 ludng quan nay. Tmn}: tay ho Lt cd cdc “gidy 13 ¢6
gid " déu ddng loal gidm gid, mal gid.

Nim thit 3 da ¢6 7 hé s6 (3 »3%) ¢6 gid tri im. Nhung
diéu dang k€ 1a wyét dai da s6 cdc hé s6 ong quan
dudng déu [h‘][‘) hon 0,5 lam cho trung binh h¢ s3 twong
quan gmm xudng dudi mic +20% (0,199). B6 1a diu
hi¢u 161 cho nhitng nha quin Iy quy chudn bi vao thi
trudng chitng khodn Viét Nam.

Nam thif 4, h¢ sﬁ' wong quan ting rrd lai do trao Iuu
tdng gid, tuy nhién vin r.hUa béing mifc nim thi 2, chua
noi la nam thi 1. SG h¢ s3 wong quan am chi con 2,5%
(Ong s0 cdc hé s8.

D6 thi 6 14 mot cich dién dat pht hgp @1 ci 406 hé
s tuong quan nam thit 5. Tir d thi 6 ¢6 thé rit ra mot o
nhan XClsau day: Thi nhdl, (@t cd cdc hé s6 wong quan
déu niim trong cdc vong tron ddng tdm ¢6 “bdn kinh”
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khodng tir -0,2 cho dén +0,6, nghia 14 khong ¢6 nhiing
cip ¢6 phi€u qud dong thudn vdi nhau hay 12 qud nghich
chiéu vdi nhau. N&€u so vdi cdc nim 1+4, thi tinh hinh
ndm thif 5 cho thi'y mdt xu hudng tich cye. Thit hai, ¢6
- d€n 373 (chi€m 92% ) hé s6 ¢6 gid tri dudng va 33 hé sd
(8%) ¢6 gid tri dm. HE 0 twdng quan duong ¢6 nghia la
cdc ¢§ phidu ¢6 xu hudng cling ting gid va cing gidm
gid, rtii ro cao hon. Hé sO twong quan 4m ¢6é nghia 13 khi
¢3 phi€u nady ting gid thi ¢d phi€u kia gidm gid va nguge
lai, do d6 s& lam gidm ridi ro chung. Khic6 dén 92% hé s&
wong quan dudng thi ¢6 thé k&t luan riing hdu hét cdc cd
phi&u va quy bién d&i ddng thudn véi nhau, cling 1&n vi
cung xudng, mic di mifc do ciing Ién ciing xudng cé
khdc nhau.

Pé thi 5: HE s6 tuong quan sudt sinh lgi ctia cde cf phi€u tai

TTGDCK TP.HCM nim thit 5 (7.2004-7.2005)

Nguén Tinh todan td sé liéu tdp hgp Wi
http://iwww.chungkhoandenhat.com, http://www.vcbs.com.vn _.

Tinh trung binh h¢ s3 wong quan clia nam thit 5 1 +0,189
khing dinh nhan dinh w&n. V@i 251 phién/nam thir 5, kiém

Bang 3. cho thiy rd ring, thif nhl, trung binh hé 58
wigng quan ludn ludn dudng trong ci 5 nam. Piéu dé
cling gidng nhu hiu hét cdc thi rudng ¢b phidu trén thé
giGi. Tuy vay, di¢uquan trong hon 1a xu hudng ddng bién
¢6 khuynh hudng gidm dén, mic di theo dudng ziczac.
N&u nhu nim thit nhit ¢6 da s6 trudng hgp bicn ddi ddng
thu@n thi nam thit 5 chi ¢6 chua dén 1/5 rudng hgp 1a nhu
vay.

3.3. H¢ &'ty tuong quan clia suat sinh 1¢i qué cao

Khing dinh ring sudl sinh Igi phan phdi khong
chudn, khong hoin todn ngdu nhién tai 3.1. rén day sé
rd nén chdc chdn hon khi xem xét dic diém wr wong
quan cda thi trudng. Ty wdng quan (autocorrelation) ¢6
nghia 12 gid clia ngdy hom nay s€ dnh hudng d€n gid
ngay hém sau hodc saunita. H¢ s6 10 Wwdng quan cho thay
khd niing ¢6 thé du bdo thi rudng dugc hay khong
(predictable). N&u hé s6 ndy gan vdi 0 thi gid hom nay
doc 1dp vdi gid hdom qua, thi truding khong thé du bio.
Con néu h¢ 0 W wong quan dm nghia 1A hdm nay ting
gid (hodic giam gid) s¢ dy bio dudge ngdly mai gid € gidm
(hodic Ang). Ngugc lai, h¢ s Wi tuong quan s& dudng cho
phép ciin ¢t viio viée hdm nay ting (hodc gidm), dé du
bdo ngay mai s€ ang (hodc giam).

Cong thic tinh hé s0 (0 wdng quan nhu sau :

Covy,y,,) EQ, =)0 —R,)
P a b 5?

¥

trong d6 : py : hé s wr tong quan ching khodn; Y, :
sudt sinh 1¢i ngdy 1 cha ching khodn ; py : sudt sinh lgi
trung binh ; k : s6 ngay chénh I¢chtinh hé 56 ; 8y : A 1éch
chudn sudt sinh 1¢i (8y duge quan ni¢m biing dy.x néu
diy s6 dai).

Vidu véi k=1 s€ tinh hé s6 wong quan sudl sinh Igi
clia hai diiy sudt sinh I¢i : ddy thi nhit tir ngay giao dich
thif 2- 1088 vdi day thit hai tir ngay giao dich thir 3-1089.
Tinh thit véi k chay tir 1-40 cho chi s6 VN-Index ¢6 két
qud trong Bing 4.

Bdng 4. H¢ s0 Ly (wWong quan cta chi s§' VN-Index

qua 5 nam (2000-2005)

dinh th6ng ke cho thily chi ¢An h¢ s3 wiong quan >+0.162 thi | [ e E R e BN Pl L TAL
-stat di 16n & ¢6 thé khAng dinh riing cic ¢6 phi€u ¢6 khuynh | | 0532 5] Sun i) LIl 2L - Xy
huGng bign dong gid ddng thudn. Nam thdt 5 c6 221/406 | |2 0879 ER74 S 2 ok pose2
(54,4%) quan h¢ nhu vay. Tuy nhién néu xét mot cach chi ué | |2 ogor | o299 23 | 002 21295 |
thi vdi h¢ s& Wwong quan trung binh 0,189 chi ¢6 khodng 19% | [4 BLLF WA 2.7 C S [ foo06 | o24s |
truding hgp cdc ¢d phicu bién dong ciing chitu ma thdi. So véi | [3 003  [6248 |25 {0087 | 3857
cac nam trude, tinh hinh nam thir 5 kha quan hon. Macdikha | |6 0.200 91092 2 0,052 2317
nang sinh I¢i nim thit 5 rit ddng bi quan nhung i ro danh mue | | 7 0,090 4019 127 | ooz | opws
chiic chiin §& gidm vi he s3 wiong quan trung binh gidm manh. | | & nost | 2210 B oo |36
Bang 3 cho thaly xu huGng trung binh h¢ s& wiong quan qua cdc | v v 4257 29 om7 | 20m
nam. 10 U.1us 4673 30 28 L1235
Biing 3. : Trung binh h¢ s6 tWong quan suil sinh 1¢i qua cic " 0114 5,082 31 | o000 11392
niim 2000-2005 12 0004 w1k | sz ) RIS 0,708
| Nim | Niim 2 Nim 3 Niamd Nim 3 Trung binh | 13 015 0,677 31 (LU 2,643
i‘l}‘:’ﬂll B T 19y +40) -+, 189 +1,353 14 0114 5,015 34 1057 2510
Ngudn Tinh todn td sdé liéu tdp hdp tu 15 1,180 $.129 35 [ o3l
hitp://'www.chungkhoandenhat.com, http://www vcbs.com.vn ..
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16 0.126 5.656 36 0022 0968
17 1035 1,553 37 0034 -1.660)
18 1015 1,686 3% 0,047 2.8y
1Y .56 2.5t4 39 (10124 14172
20) 0.082 3,665 40 0,071 3.042

Ngudén: Tinh todn td co sd dd liéu cé nguén td
http://www.chungkhoandenhat.com, http://www.vcbs.com.vn ..

Kiém dinh thdng ké thong thudng hé sO W tuong
guan cho thiy trong 10 ngdy du tién, trir ngdy thif 3 ¢6
diéu chinh trdi chiéu con 141 ¢d cdc ngdy khic déu dong
thudn vdingay thit nhat. Nhu the ¢6 nghia 13 ¢6 xu hudng
theo dd, gid dang tang thi s€ ting 10 ngdy (trif ngay thit 3
s€ giam), gid dang giam thi cé kha nang s¢ gidm 10ngay
(trif ngay thit 3 s€ ting). Tir ngay 11 dén ngdy 20 ¢ ¢6 2
ngay 12 va 13 ¢6 chiéu khdc véi ngay thif nhat, con lai
van ddng thuin véi ngay thif nhil. Tuy nhién, ki€ém dinh
thong ké& cho thdy chi ¢6 ngdty thit 23, 28, 29, 37, 38 1a
chic chin trdi chiu so vdi ngay thit nhdt véi mie do sai
$0 10%. Theo Pindyck, R. S. vda D. L, Rubinfeld (1997),
cin phdi sitdung ki€m dinh ca ciia Barnet [2] (, trong d6
T 14 s6 quan sdl, & day 13 s gid tri sudl sinh lgi trong day
§0), dé ki€m tra hé s W wang quan cd khdc O hay khong.
Str dung phudng phap Barnet cho k&l qud : chi ¢6 gid tri
hé 6 wong quan khi k=1 (0,343) 1a di 16n d¢ khing dinh
riing gid ngdy hom sau ¢6 xu hudng gidng ngiy hom
trude. C6 thé k&t ludn ¢6 dén 34,3% trudng hgp trong d6
néu tang gid thi s¢ tang gid 2 ngay lién 1i€p, da gidm gid
thi s¢ gidm gid 2 ngay lién 1i¢p. K& ludn 1a thi trudng
Viét Nam chua ¢6 ¢ hiéu qua dang ycu.

3.4. Hé s6 tudng quan véi the gidi

Trong khi d6, hé s0 wong quan suil sinh 1gi giira thi
trudng Viét Nam va thi truding the gidi rit thip. Tinh thi
h¢ s wwong quan gitta 55 thi wrudng cia WFE va thi
trudng Viét Nam cho k&t qud trén do thi 6.

Pd thi 6. Trung binh h@ s& tuong quan sufit sinh lgi/thing giita cac

thi trubng cia WFE va Vi¢t Nam qua 5 nim (2000-2005)

!
LI ‘ I |
ol 0
0.20 i l r
AL

Ngudn : tinh toan 1l ¢d s dii ligu c6 ngudn U http://www.world-ex-
changes.org, http://www.chungkhoandenhat.com,
http://www.vcbs.com.vn ..

Tinh trung binh qua 60 thing, thi trudng Vi¢t Nam
¢6 trung binh hé s0 wong quan 14 +11% so véi cdc thi
trudng trén the gidi (¢ot cudi cling rén dd thiy. Piy l1a
mitc thit 3 wr dudi 1én, chi wén Slovenia (+6%) va
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Colombo — Srilanka (+9%). Trong khi d6 trung binh ctia
WFE 12 40%. Trung binh h¢ & tuong quan ctia thi truting
mdi ndi vdi thé gidi trude khi hdi nhip 1a wén 30% con
sau khi h6i nhip 1&n dén trén 60% (xem dd thi 5). Thi
trudng cang phal trién thi hé sd nay cang 16n. N6 néi lén
su thong thuong gifta cdc thi trudng, dong von chdy
nhanh tr ¢chd “cao” xudng chd “iriing”. Chi tinh thi
trudng cla cdc nude G7 thi h¢ s6 nay dao dong & mic
+50% (chinh xdc 12 tr +47% cta Amex dfn +55% cia
Euroncxt). Con hé s6 Wong quan thip chitng 10 thi trudng
con W tdch biét, chua md etra hode da md cira nhung chua
hoinhip [3]. Thi trudng ¢d phicu Viét Nam mdi md cilfa
han ch& va viin con xa cho 1di ngdy hdi nhip.

3.5. Thi truding c6 phiéu qua tap trung

Ciéc nha phin tich thuting dua vao mite do dnh hudng
clia 10 cong ty hang diu dé ddnh gid tinh khong hi¢u quéd
ctia cdc thi trudng mdi ndi. Thi rudng Viét Nam qud phu
thude vao 10 cong ty hang diu. Ly do qué rd rang : s0 lugng
codng ty qua han ch& (cudi nam thit 5 chi ¢ 30 chua ké VFI).
NEu ciin e trén gid tri thi ruding cta cong ty (Capitalization
~ "vin hod thi trutsng ), chi riéng 10 cong ty hang diu da
chi&m % thi rudng. O cdc thi rudng phat wién, di ¢6 cic
cong ty khdng 16 ¢6 sO von hod thi trudng 200-300 1y USD
nhung 10 cong ty hang diu chi chim chitmg 10-15% thi
phan. N¢u 10 cong ty chiém ty 1¢ von hod thi truding cao s¢
lam cho khé niing bién dong clia thi truding (volalility) s¢
cao vi phu thude vio k&t qui kinh doanh cling nhu nhitng tin
wic v& 10 cong ty niy.

Bang 5: Thi phéin thi truing ¢d phitu ctia cdc cdng ty niém
y&t (tai thoi didm 27.7.2005)

Chng ty Viin hodi thi truifng | Thi phdn | Luj k&
(ngan YND)
1 GMD 1026232124 22,64 22,60
25AM 6K2.200,000) 15,00 37.6%
3 REE 5US STR K3 1314 50,7
4 S5C 217800000 R F5.50
5 NKD 1 B D000 4,24 59, 7%
6 BT6 175,304, 162 3.0 63,50
IMIC 134,112,800 10 fh 5'¢
8 TMS 130,845,000 294 f9,30
Y 5AV 124,600,000 2494 7220
1) AGE 128.717.204 2R T
11 DHA 1 260000 20
1211 105976788 2
13 BBC B RON 0 1,95
14 KHA 9942 5000 8
15 GIL Y LS00 175
16 BBT 17976000 175
17 HAP 744300748 1.6%
18 LAE 63.024.720 144
14 BpC 59280 000, 1.4
M NVTC 57.887.22% 1,3%
HCAN S0, 750.000 i
22 PMS 45120000 1.0
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24 8FC 42 K400 (TS
20 HAS 42,720,001 0,94
25 BNC 13600000 074
26 TNA 30420000 03%
27154 7500 | 0
2R SGH 24,551 570 050
29 DPC es2sies | 0w
e ) SR I
I A1 VEMVEE ! 1258000000

Ihiwng Khdng tioh VL | 4543908551 | (000t
hy g baw g o tinh VEL | 4801908551

Nguén : tinh todn td cd sé di liéu cd ngudn tu
http://www.chungkhoandenhat.com, http://www.vcbs.com.vn ..

Két ludn
Tinh cho d&n h&t nam thit 5, thi truding ¢d phicu Viét
Nam vin mang diy di nhitng diac didém cda thi rudng ¢d
phicu mdi ndi : suit sinh I¢i cao kém theo mite dd ri ro
16n (xem tap chi Phdr trién kinh 1€, 56 179, thing 9/2005,
trang 6-9); quy md va thanh khodn qud phu thuge vao
mot vai cong ty hing diu; he 6 wong quan giita cdc cd
phi&u cao gay kho khin cho vi¢e quin 1y quy (néu ¢6) ;
trong khi h¢ s8 Wwong quan véi phan cdn lai clia the gidi
thp chitng 16 mite dd md cifa va hdi nhap con rat han
¢h&; phin phdi sudt sinh Igi khong chudn va dic biét1a
h¢ & W wong quan ctia sudl sinh Igi cao chitng 16 thi
trudng con chura dat dén tinh hi¢u qud dang y&u.
Nghién cttunay ¢6 ve lac long trude suf s6i dong mdi
day ctia thi rudng ¢d phi¢u sau khi VNM niém y&t cling
nhur sau khi ¢6 trao lwu ddu t (hay diu cd ?) vo ¢§ phicu
cic ngan hang thuong mai trude khi niém yél. Cdc
nghién cifu hoc thudt vin vay : mot mat it ¢iin tinh o,
trim tinh trude nhitng bién dong gid, nhit 1a bi€n dong
gid 1én; mit khic cing ¢dn phdi c6
mot thdi gian 4t dai A& ddnh gid i
ddng cia nhitng sy $6i dong rén
diy. C6 1€ ciing cin phdi nhin thiy
ndi bubn dn dau khi 141 ci moi
ngudi déu vui va nhin thil'y nhitng
niém hy vong khi moi ngudsi déu
dang tuyét vong. Ching han, bao
nhiéu ngudi vui khi VNM niém y&l
nhung ¢é mi'y ai lo thi truding bi phu
thuoe qud nhiéu vio VNM (khi
VNM chiém hdn 50% thi phiin) ? Ai
cting vui khi phdt hinh duyce trdi
phi¢u chinh phi biing déng USD
nhung may ai lo lim sao st dung
nhitng ddng tién Ay trong métdoanh
nghi¢p nha nude cho hi¢u qua.
Trong nghin ctfu nady con mot
s0 khia canh chua duge xem xét 1di
nhu quan hé chénh Iéch cung ciu
trén thi trudng 1am dnh hudng dén
tinh hi¢u qud heat dong cta thi
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truding, tinh tich cyc cta nha diu W nude ngodi lam ting
mife dd hdi nhip ctia thi trudng... Cic chii dé nay sé duge
dé& cap trong mdt bai khdc gin diy =

Chu thich
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