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¢d nude trong nim 2001 ¢6 mifc ting
lh*\p hdn so véimite ting ctia ndm 2000
(k& hﬂa{,h ting 26%); trong d6, huy
ddng vén bing ngoai 1¢ ting khodng
6,5% va huy dong vén ngoai (& ting
khodng 16% so vdi cudi nim 2000. Tai
hai trung tdm kinh (& 16n ctia dit nude,
dén  31.12.2001, cic NHTM &
TP.HCM ¢6 t8ng ngudn vn huy dong
dat 64.240 ty déng. ting 14.3% so vdi
du ki€n k€ hoach la ting 25 — 30%:;
cung d{:n thdi diém wiong wr. (éng
ngudn von huy dong clia cic NHTM &
Ha No6i dat 92500 ty déng. ting
24.2%, thip hon mifc ting clia nim
2000. Ngudn vén huy dong gidm chi
y€u do huy dong it cdc 1 chife kinh 1€

© gidm; trong khi d6 ngudn von huy dong

tr dan cu vin ting khd. mac di ciing
thip hon nim ngodi. Viy diu la
nguyén nhan cia tinh hinh nay?

Ciing theo $6 liéu etiu Nedn hing
nha nudc, trong nim 2001 8¢ do ting
tudng du ng cho vay ctia hé théng
ngin hing déi vdi nén kinh (& ciing
thip hon so vdi 31.12.2000, (d&n
31.10.2001 1dng 17.7% so  vdi
31.12.2000; theo k& hoach ting 22%),
trong dé du nd cho vay ndi (& ting
23,1%, ngoailé ting 6,2% .1y 1¢ nd xdu
9.2%. Du nd tin dung phuc vy ndng
nghi¢p va ndng thon chi€m 28%. du ng
nganh cong nghiép c¢hé bién chidm
khodng 24% 16ng du n¢ clia hé thdng
ngin hing. Tai TP.HCM 16ng du ng
d&n h&t ndm 2001 dat 56.150 1y ddng.
tang 7.5% so véi ndm wrudc, chi bing
1/3 mite dy kién; (éng dung tai Ha Noi,

. da148.630 ty dong, ting 22,4% so vdi

31.12.2000, thip hon nim trde. C6
nhiéu nguyén nhin khidch quan va chi
quan khdc nhau vé cd ch& chinh sdch,
vé diéu hanh, vé moi trudng kinh 1&.
Nhin viio cin déi vion do ¢6 thé
thiy, von huy dong & hai thinh phéd 1én
du thira, duge chuyén vé cic tinh, tip
trung 13 viing déng biing song Citu
long. V&n huy dong & phia bic sit dung
du thira duge chuyén vdo phia nam,
Ciing tinh d&n 31.12.2001, t6ng ngudn
von huy dong clia cic ngin hing thude
cice tinh phia nam dat 106.900 ty dong
tang 16% so vdi nam (rude, trong khi
dé du ng cho vay dat 130.700 ty ddng,
ting 17%. Nhu viy c6 khodng gin
70.000 ty dong vén & khu vuc phia bic
duge chuyén vao khu vue phia nam ®
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THI TRUONG CO PHIEU
VIET NAM nim 2001

Thi trudng ¢d phiéu
Viét Nam chua thé
dong vai tro “han
thd biéu” cdia nén

kinh té, cung chua

phai 1a mét kénh

dau tu co6 trong

ludng déi véi nén
kinh té

Trong bai nay, ching i chi dé cap
dén thi nuing ¢d phi€u Viet Nam ma
khong dé cip dén thi tuding i phicu Viét
Nam, miic d thi tnding trdi phidu ¢6 quy
md v¢ von I6n hon nhiCu thi niding ¢§
phi€u, bdi vi thi rudng trdi phidu gin nhw
khong giao dich sudt nam qua. Cic nhan
dinh trong bai vé& dd thanh khoin, hi¢u qua
déu wrva dd i ro clia thi tniding déu ritt ra
tir ce con sO va déu khong phii 12 quan
diém clia bl cit dinh ¢h€ i chinh nio.

Tong quan

Md(. dit rong niam 2001 ¢6 mifc ling
100% vé s loai cO ph:éu niém yéL quy mo
thi truting ¢d phi€u Viét Nam vin con nhd
ci vé wong ddi 1An tuy¢t doi. Trén phutong
dién tuyét doi, Viét Nam mdi chi ¢6 10 ¢d
phi€u niém y&L, dimg thir91 tén 1dng 5698
thi truting ¢d phi€u wén (he gidi dude
World Bank thing k& nim 2000. Ngay ci
lac chi s6 VN-index dat gid ui 10 da thi
16ng s vin trén th rudng cling chi wing
duong véi khoang 195 wriéu USD. Cho dén
cudi nim gid tri niy chi con Wong duong
véi khodng 106 trigu USD, nghia 13 x&p
khoing thir93 rén (dng s6 98 thi tniting ¢
phicu k& uén. Trén phuong dién wiong do,
1ong gid i cla thi uding tai phitn giao
dich cudi cing chi wong duong véi 0,3%
GDP vi khodng dudi 1% ng dau w clia
cé nudc. Trong khi d6, gid tri thi tn@ing ¢
phi€u thé gii wong duong 119% GDP ciia
the gidi niim 1999, riéng tai cic nudic dang
pht trién con s& niy trung binh 13 39.8%
GDP. No6i khic di, v6i quy mod utn, thi
truting cb phidu Viet Nam chua hé dong

Thac siHO VIET TIEN

vai trd “han thir biéu” clia nén kinh (€, cling
chua phdi la mot kénh diu wr ¢6 uong
Iugng doi véi nén kinh & (xem bang 1).

Quy md viin khong I6n, ddng thos
quy md giao dich cling wiong ddi nhd. Quy
mo ;__:ao dich wiong (101 dugic do bing ly
gm’u sO ¢f phicu dugc g y‘m dich trén tng
s0 ¢ phi€u dang ky niem y& hd) ly 1¢
gilfa gid i gino d.]th trong ndm va (ong gid
tri thi truting, T 1€ sau ¢o  thé bidu datvong
quay von wrén thi (ruting ¢8 phi€u. Trong
khi tai cic thi ning o8 phi€u phét trién,
trung binh hé s6 vong quay vén dat gan 1
1an trong ndm (94%/nim 2000 d6i véi cic
nude ¢o thu nhﬁp cao), ¢on lai thi lru'dng
cice nu'dc mdi ndi (nhw Trung Qudc chiing
han). ¢6 phi€u ddi chi nhiéu khi lén wén |
lan/niam (158,3%/mam 2000 di vai Trung
Quéc), thi tai thi truding ¢ phi€u Viét
Nam, ty 1& quay vong von thap hon mot
cich dang k&, 1a 60,05%. Tham chi, néu
tinh ty 1¢& gitta s& lugng ¢d phicu dugc giao
dich v t0ng s3 Iugng ¢d phiGu dang ky
niém y& thi he s5 quay vong ¢d phiéu lai
con thilp hon, trung binh chi ¢6 39,35% ¢6
phicu duge mua bin, nghia I ¢t 5 8
phi€u niém y&t thi ¢6 dén hon 3 <6 phiu
khong duge giao dich, “niim yén™ sudt
nim 2001. Biéu nay cho thily do thanh
khodn thip ctia thi truting. Su chénh lech
gitta cdc con 0 60,05% va 39,35% wén
day la do trung binh 58 ¢6 phiéu dude giao
dich khi gid & mitc cao nhiéu hdn khi gid &
mife thiip. va thi ruting cudi nim dang
mie thilp (xem bing 1).

S0 loai ¢ phiéu it, quy mo6 von nho,
quy md giao dich nho tao nén cdi goi la thi
truting “ménh” (thin market). Pic trung
cha thi trudng manh [a chénh 1&ch gitta
cung va cdu rilt 16n, khi thi khdng c6 ngusi
mua, e lai khong co nguti ban, Hiu qud
[a chénh 1ech vé quy mo giao dich gita cic
phién rit I6n. Trong nam, néu khong ké
giao dich thoa thudn, thi chénh léch giita
phién giao dich nhiéu nhat va phién giao
dich it nhat 1a khodng 424 lan. Hé 0 bién
thién vé quy mo giao dich 1én dén 91,95% .
Biay 12 mit diu hiéu nita cha do thanh
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Ba ng 1: Tdng quan tmh hinh th; tnrr}rng ¢ phi€u nim 2001

CS. S6 CP duge T\r 1& CP diroc } Ty 1& CP dude giao ITﬁng gid tri giao| Gid witrung | Gid tri thi tntdng | Ty 1€ gid tri giaor.
phi€u | giaodich |giaodich /T8ng  dich rong | phién/ | dich (nghin binh | phién ctiacongty | dich/gid trithi |
s6 cb phicu Téng s6 c6 phicu VND) giao dich (nghin |  (31/12/01) tridng
o e s u] i VTS e yéL - S5 X7 VND) (nghin VND)

REE '_ _&lf}@._@_l}f_)_! __gl_{),?ji_‘{ij . 027%|  273.844730]  1.813.541|  493.500.000 55.49%'
| SAM_| 8.056.600| 6T.14%.  044%| _ 386373600 2558766  417.600000 92.52%]
| HAP | 1.228.600| 12188%| __ O81%) 98919740 _655.008, - 554400001 17843%
TMS | 1.930.700] 8776%; . 058%| 134331.430]  889.612)  99.000.000 135.69%

LAF | 698.500| - 36,&?_%J_ 3 ~ 0.24% -__3:8.733.2091_ L 256.511]  64.934.560 59.65%

SGH |  519.600| 2042%(  0Al%| 18193260  252684]  42921.090 42,39%

CAN |  110.500] , ‘ilﬁ_‘_ﬁél Nt 8 I g 010G 4.041.520 130.372 126.700.000 3,19%

ppC | 44900l 283% 019%| 1475220 98.348| 45078752 321%

BBC | 229.800) -'l,l()%:r 0,68% ~ 6.291.650] 1.048.608 148400000  4.24%

TRI | 62400 165%| 0.82%| 1.821.200|  910.600| 1118138501 _1-.63.%‘
L Tiake Ii' 19.028.200 39 ‘H%' - 045%| 964 025.550  6.384275| 1.605.388.252 60,05%,'

(Ngudn : tinh todn tu bao Déu tu chiing khoan tu sé 58/2001dén s6 109/2002, http://www.stockmarket.vnn.vn,..)

khodn thip: quy md giao dich bdp
bénh, bién dong. Cdc nha diu ur dinh
¢hé, vi giao dich véi quy md ldn,
thudng trdnh tham gia vao cdc thi
(rudng méanh, bdi vi tai mat thi rudng
¢6 do thanh khodn thip, viéc mua duge
vi bdn duge mét khoi lugng Ién déu
khé nhu nhau. B6 14 1y do tai sao cho
dén nay viée giao dich chi yéu chi
di&n ra giita cdic nha ddu wcd nhan.
MOt cich chi tiét, bang 1 cho thay dO
thanh khodn tuiong ddi clia ting ¢d phi€u.
Chi riéng 4 ¢6 phicu diu la REE, SAM,
HAP va TSM di chi€m 92.6% lugng giao
dich. Piéu niy khong kho gidi thich khi
bigl ring, thit nhil day la nhimg cong ty
niém yét dau tién rong khi nhiimg cong ty
khac chi méi niém y&t cudi niim 2000 hay
trong nam 2001, thim chi cudi nam 2001;
thef hai, quy md vﬁn clia 4 cOng Ly nay
(.hwm 273 mng vin clia thi truding. Bo qua
y&u 16 quy mo, cot 4, bing 1 cho lha},f o
thanh khodn tudng ddi clia ting ¢0 phu,u
Theo do, HAP va TMS 12 nhimg ¢3 phiéu
dugic giao dich sbi nm nhat, lan lugt 1a
081% va 0,58% s& ¢b phi€u dudc gjan
dich trong 1 phién (TRI va BBC ¢6 1y I&

Max (nghin VNB) (*) *

trung binh nay cao hdn, nhung do s phién
giao dich qud it nén mitc do dai dién khong
cao). Trong khi do, thi wutng CAN va
DPC la hiu quanh nhal, trung binh chi ¢6
0,10% d&n 0,19% 6 phi€u dugc giao dich
mi phién, nghia 2 1an luot trung binh phai
sau 6,6 v 3,5 nam hai ¢8 phi€u nity mdi
ddi chil,

Hiéu suat
Thong thuting, d& tinh higu sudt kinh
doanh ¢8 phléu um tinh dén 2 khoin thu
nhp chinh 2 ctia ¢8 phidu I ¢ tite va miic
tang (hay g 1am gid) trong ky. Tuy nlm,n
mdL mat, vi ¢d tiic nam 2001 clia cdc od
phi€u Viét Nam con chua hoan toan xdc
dinh do con phai chd hoan thanh bio cﬁo
tai chinh niam, ciing nhu chdy dai hoi b
dong.., mat khdc, dé c6 thé so sinh vdi cdc
thi tridng rén thé gi6i, ndi tip hop s0 liéu
phin bd ¢8 tie ctia céc thi g diéu
khon,g thé, nén trong phin nay hiéu suit
du tr ¢d phiéu chi tinh uén (hu nhip do
ling g gid (tifc thu nhap vé chénh ech gid
von), ma khong tinh dén thu nhdp ¢ tite.
Thitnhit, vé 1di suiit tén von, Co dén
4/10 ¢6 phi€u ¢6 thu nhap am. Mitc 16 cao

Bang 2: Blén dﬁng gid c6 phlé'u nﬁm 20(}1

e T

VN- mdcx 'REE [ SAM \ HAP | TSM I 'LAF

nhit thude vé DPC, véi 18,86%, trong khi
d6 LAF c6 mitc 15i cao nhat 1a 78,01%.
Mot Iy do ¢6 tinh k¥ thudt 1a & chd, LAF
budc vio naim 2001 véi mitc gid thip, khi
ma bén thin cong ty cdn phi lién e ban
ra ¢ phi€u nuan quy dé kéo gid 1én, rong
khi DPC th ndi gid tai pluen giao dich dau
tién. Lai sudl trung binh cta thi tniding co
phi€u Viét Nam thé hién & mifc ting chi 50
VN-index : 11,80%. Mirc [ginay 1 logic vi
dt chuia tinh dén ¢ e thi mic I6i nay
ciing cao hon 14 suat i€t kiém cling nhulai
sudt clia 11 ¢4 trdi phidu dang niém y&t
trén thi truGing.

Mt khéc trong b@i cinh suy thodi
clia ciia kinh & the gidi, thi truting 6 phi€u
th& giGi kha dm dam. Béng 3 cho ma‘y
nhén dinh nay & ¢6 ¢d 56. Thiy vay tai 1t
¢ cic nude L(JI]U nghu;p phét tncn nhil,
thu nhip uén von ctia thi rudng ¢ phu.u
trung binh 1a —16,33%. Céc thi truding ctia
cic cac nude trong khu vue ASEAN it bi
quan hon, nhung ciing khong sing stia g,
véi trung binh 14 -4.41%. Khu vic DBong
A, néu tinh ci Nhat Bin thi cling c6 mifc
{Ang truding 4m (trong bang x&p Nhit vao
cdc mide pht rién nhét, nén trung binh

soi | can | oec | mac | w1 |

571.04 95 78,5 146 141 82.51
{ Min (nghin VNB) (*) ‘ 203,12| 287 30,5 45.7 34,6 19.1
+ Trung b]nh (nghin VNB) (%) 312851 47.2| 460 862 42,0
Loi suit v& vdn ! 11.80% | -1,509%| 2.96%/  20.35% 30.0(‘1%‘ 78.01 %
’ Pobiéndong | 27.21%|30.11%|23.38%] 25.64%]| 37.05%] 36.97%|

(*) riéng don vi VN- index tinh béng diém)

“(Nguén : tinh toan tu béo PA&u tu chiing khoan, tir sé 58/2001dén s6 109/2002, http:
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52 39 ‘ 35 28 i 29.5
2l | 27.1| 284 26,5 29ﬁ
30.8 34.2 31.7 27.3| 293 !

3.57% | 33.58% | -18.86% ! -1,85%|1,72% i|

22.51%| 1099% _6.56%| 1.76%.085%

[lwww.stockmarket.vnn.vn,..)
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ctia khu vire Pong A vugt qua 0% mot
chit). Thi trudng Nga ting trudng khd

" nhal, véi hon 105%. Ly do chinh mét
mit 1a do sy phuc hdi ciia nén kinh (&

Nga, miatkhdc, thi trut‘}ngLé phiéu Nga
¢6 nhiéu cong ty diu mod niém yét,
trong khi nim 2001 khéng phdi Ia mot
nam qud xau doi véi thi trudng ddu mé.
Tém lai, véi mdu ma ching 16i lua
chon trong bing 3, khong ké Dai loan
ciing dd dai dién cho 82.2% thi phin
ctia thi truding ¢f phi€u toan ciu thi
trung vi ctia I¢fi suat vé vén la -12,55%.
So véi mirc 16 nay cta th€ gidi (n€u
mau trén cho phép ndi nhir th&) thi mitc
ting 11,80% c6 thé 1a mét dau hidu lac
quan cho thi trudng cd phiéu Viét
Nam.

Rili ro dau tu.

C6 rdt nhiéu y&u 18 lam cho viée
ddu w ¢§ phi€u rdi ro it hay nhiéu.
Trong bai nay, vi khéng di dir liéu,
chiing t6i khéng c6 y dinh gidi thich 1y
do tai sao rii ro, ma chi ¢6 ging mo 14
ddu wr¢d phicu rdi ro nhu thé nao, dén

mifc nao. Bon vi do mife dé rii ro 1a do
bi€n déng (volatility). C6 rit nhiéu
cdch do d6 bién dong. Pon gidn nhatla
ty 1& phan trdm giita hiéu s6 gid tri cao
nhdt trong ky va gid tri thip nhit trong
ky chia cho gid tri thdp nhit trong ky.
Céch ti€p cin phé bi€n nhat dia trén
d6 1éch chudn cda cdc gid tri trong k.
Trong bainiy d6 bién dong duge dong
nghia v6i hé s6 bi€n thién (do léch
chuén/trung binh s& hoc).

K&t qué tinh todn ddi véi thi tniting
Viét Nam va thi trufing cic nudc dude trinh
bay tai hiing cui bing 2 va ¢bt cudi clia
bing 3. C6 thé it ra nhin dinh gi? Tal ci
cdc ¢d phigu niém y&t ir 5 thang rd lén
déu c6 mifc bién dong trén 20%. Piéu d6
1am cho dd bién dong chung ciia thi truting
1&n dén 27,21%. C6 thé thily dudc mitc d
riii ro difa uén mic bién dong nay khi so
sanh véi cdc thi tnidng khic. Trong 16
nuGc dude 14y ra tham khdo, thi trubing c6
dd bién dong cao nhil cting chi lén dén
14.66%, biing 54% miic do bién dong clia
thi truding Viét Nam. Cic nude phat rién
nhit ciing nhy céc nude trong khu viie ¢6

Bang 3. Mét 96’ chi sﬁ' th?ng khoan chmh trén the’ glO'l

Qudc gia | cn .sd th&’ng { Phién dﬂu l Phlén cui | Lei sufit I-Ié 36 hleﬂ -
S | khodnchi ySu | 1ién2001 |cing 2001 | wén vdn L dong f
lfl' rung binh ciia cde nude phit trién | -1633%) 9,66% |
Mg fseesoo | uwar Luss| losw 7o
{NhitBin |Nikkey 225 ._ .1.3.-6_9L‘Lg.| 1054262 -23.00%,  11.76%
’LA.“h. Sk @A174-7Q|:__5_-3_1114(_)r :@Q%' _748%
Pitc IDAX | 628982 5.160.10| -1796% 12.51%
Phip CAC 40 5,798, 901!_ 462458 ‘39-.35‘.5‘% 10.93%
Canada TSE 300 8.611,501 7.68840| -10,729% | 8.05% |
Trung binh ctia cdc nude trong khu e s I -{,41%& 9,_29%1!!
Singapore | Straits Times 1.896.28)  1.623.60] -14.38% 11.03% |
\Malaysia | KLSE | 60663 69609 ddah|  7.5%%)
Thailand ~ |SET | 272,03 303,85 {7 11.70% | ~ 5.96%
| Indonesia | JKSE i 410.205_1_ 392036  -443%|  7.28%
:Philippinet: \PSE composite | 1H849  1.168.08] -19.36% 14,669 |
'Trung binh ctia edc nde Pong A (trir Nhat) | 0,13‘_5_6; 11,68%
Trung qudc | SSEC | 2103469 1.645. 911‘ 21 '.-'-‘i‘i"-:' 10.16%
nHongkong IHangseng ]_4._8_6_9_.94:' 11.397.21)  -23, 'ﬁfﬂ 14.28% :
|DiiLoan  [Taiwan Weighted | 493528 555124 1248% 13.95%
HanQuéc  KSI | 52095 69370]  33.16% .§_-33_%_]
| Cée n6e chuyén di : s LRl iU |
‘5 Nga \MTMS 1437,50! 295397 10549% 14,50% |
'.‘_"_n_m_g vi (rdt ed cdc nuge ké'trén) (i -IZ,__.__?S‘_?;_! _ 10,55%|

(Nguén : http://finance.yahoo.com/, truy cap tif 3 7/1/2002)
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miic bién dong xoay quanh 9%. Trung vi
dd bien dong toan bd 16 nude [a 10.55%.
T"Ernhu’nﬂ con 0 nay ciing ¢6 lhe noi thi
truding 6 phidu Viet Nam riii ro gip3lin
cdc thi tnding cdc nude trong khu vue va
khodng 2,6 1n céic thi niding trén the giéi.

Tai sao thi ruding Viét Nam lai bién
ddng hon thi trubng cic nude? Trong khi
Viét Nam dn dinh mic bién dong gid 1a
2G6/mdL phién, thi midc db bién do ¢4 nam
1a 27.21%. Cuang lic d6 1ai My, viée giao
dich chi phai du‘ng lai lin luot 1 gits, 2 gidy
va phin thifi gian con lai ciia phién giao
dich khi chi s3 DJTA gidm lan lugit I 1.000,
2,000 va 3.000 diém (tiic 12 wong ducng
khodng 10%, 20% va 30% chi s6 nay cudi
nam 2001), thi db bin déng ctia thi truiding
My, theo bing trén chila 7,2%, tic 1a gin 4
lan thiip hon. Nhu vy lidu ¢6 phi cing ndsi
long bién do gid, cang dé cho gid hinh
thanh wr do trén thi truding (hi gid cang it
bin dong? Mot s6 ¢d phi€u clia Viét Nam
dudge thd néi gid tai phién giao dich diu
tién ¢6 mifc bién dong gid thip ¢ thé 1a
mol cau trd 15 cho ¢iu hoi rén (ciu 15
nay chuia duge chic chin vi cdc ¢d phicu
nay mdi giao dich mt vai chuc phién).

Rii ro vé dau uf ¢6 thé gidi quydt
duge mOt phiin bling cich da dang hod
danh muc diu . Cic (rdi phi€u Viét Nam
¢ do thanh khodn khong cao nén khong
thé (hoac khong nén) dua vio danh muc
diu wt. Céc nha dau wr chi con udng ciy
vao ¢§ phigu. Thong thudng, mdt danh
muc ¢8 dién ¢6 tir 20 chitng khodn rd 1én
nhitm lam cho riii ro clia mt chimg khoan
thanh phin chi gy ra S rtii ro danh muc
dau w. Trong khi d6, so lugng ¢d phidu
niém y&t lai qud it (10), khong di vé so
lugng cho mdt danh muc theo ding nghia
clia nd. PO mdi chi la phudng dign s liong
thudn wy. Diéu kign quan trong hon dai
v mdt danh muc 1 tinh chil cha cic
chitng khodn thanh phan: chiing phii c¢6
miic doc lip nhat dinh. Chinh xéc hon, cic
chiing khodn thanh phin phii c6 he s§
uiing quan cang thip cing L.

Bing 4 trinh bay hé s6 wong guan vé
gid ¢d phi€u Vi¢t Nam, C4 thé riit ra miy
nhéin dinh sau diy: Thir nhil, hai ¢ phigu
BBC vit TRI bi loai ra khoi bang niy do so
phién giao dich qud thip, 6 va 2 phién. Hé
s& wong quan ctia DPC dugc trinh bay
trong bdng song cin dugc gidi thich mot
céch than trong cting vi Iy do tuong . Thit
hai, 6 ¢ phi€u dd niém y&t lu trén S thing
tir REE d&n SGH ¢6 hé s& tuong quan trén
+0,5 (dl.rdng) Nhu thé ¢6 nghia 13 gid clia
cde ¢ phi€u niy bién ddi dong thuan:
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trong da s6 wudng hgp, khi mét ¢d
phiéu ting gid, cdc ¢d phi€u khdc ciing
ting va ngudc lai, khi mot co phié’u
glam gid, cdc -..o j phi€u khédc cling gidm
gid trong da s8 trudng hop. Kzem dinh
thong ké d6i vdi cdc hé s6 twong quan
clia 6 ¢d phi€u nay cho thiy khing
dinh trén 12 chic chin. Nhu th€, néu ta
cho cd 6 ¢& phi€u niy vio mot danh
muc ddu tr thi tic dung gidm thi€u rdi
ro bing da dang héa sin phim da bi
triét iéu. Thit ba, diém dic biét 1a hé
sO (wdng quan gitra gid cia CAN va cdc
¢d phi€u khdc, ching ¢6 gid tri tuyét
d61 thip va mang dau dm. Nhu thé ¢6

nghia 12 gid ciia CAN thudng bién doi -

nghich chiéu so vdi cdc ¢d phi€u REE,
SAM, HAP, LAF vi SGH. Nhing vi
gid tri tuy&t ddi thip nén khing dinh vé
xu huéng nay la khéng chic chin.
Kiém dinh thong ké cho thd'y chi ¢6 hé
sO twdng quan gitta CAN va HAP 1a di
16n va chic chin. K& ludn phdi rit ra
1a chicé ¢d phi€ucliia CAN va HAPla
¢6 hé s0 wong quan chdp nhin duge dé
tham gia vio mdt danh muc diu o
gidm thi€u rii ro ndo dé.

Két luan
Thi truding 6 phidu Vigt Nam con ral

Bﬁng4 lt.ro'n;, quan \’l.. gid glﬁ'a uu cﬁ phxéu

LAF ‘ SGH | ! i

| CAN | DPC | VN- |
. | index |

090, 060 0057 097 099
089 053] -0061| 097| 099
0.34\ 013 0348/ 090 0.73‘
086/ 052] 0455 098] 097‘
1| 058 -0059 097| 093]
058/ 1| -0064| 095 058
0,059 -0.064 1! -0132- 0053
097, 095 -0.132 1099
0.93i 0,58/ 0053| 0991, 100
|

| REE | SAM | HAP ' TSM
REE (| o9s| o7 09
SAM | 098 . I 0.76\ 0.96/
CHAP | 071 076 0,73
I TSM | 096 096 073 1
LAF 090/ 089 03“' 0.86|
SGH | 060/ 053 013 052
‘CAN | -0,057 -0,061 -0348 0455
| DPC | 097 097, 090, 098}
LvN- L o099) ‘099 078 0,97
Jrindex 4.£ — Tl R it S Sap o)
(Nguén : t{nh toan t bdo Bdu tu chiing

http://www.stockmarket.vnn.vn,..)

nh ¢ vé tuyét doi lan wong doi, cd vé so
luing ¢6 phicu niém y&t, quy md von. quy
mb giao dich va vong quay von. Tuy nhién,
10 sudit vé von clia kinh doanh ¢ phicu &
Viét Nam cao hon nhiéu thi truting khic.
Mil khéc va cling la logic khi thi truting
ny ¢6.dd rii ro cao, mot mat thé hién & chd
mitc bién ddng gid cao hon nhiéu 1an so véi
mifc trung binh chung clia the gidi va mil
khic thé hién & chd cic ¢f phicu ¢6 do
tuong quan vai nhau vé gid qua cao. Vi
b3i cinh ting udng kinh (€ wong doi
thudin 10i, néu co su tham gia niém y&t
nhiéu hon clia céc ¢8 phiu mi i nhiéu

khodn, tl.f sCi 581’2001dén 55 109;'2002

nganh cong nghiép va dich vu khic nhau,
cling véi s hoan thién céc dinh ch€ lién
quan dén thi truding, thi g ¢d phiéu
Viét Nam s& cling ¢ duge kha ning sinh
I6i ddng thdsi gidam thiéu mife do riii ro hién
nay ®
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(Ti(“:’p theo trang 8)
Chiéu canh van hoa. ..

“Mot ch& do c.h(mu st gidu ¢6 qud phin vi” 1t khong thita
nhin 161 lam an"nhat ban van I¢i”. Mot ch¢ do khuym khich siran
phéin gittbin nghiép @t chong lai cich lam dn ciumay, truc loi. D6
la mat nghiép, phdp luft e ch&, Xa hdi khinh bi. Thudng nhin bi
x&p vaio hang chot viL & vi ri nhuc nhi d6, ké giau c6 bing thuong
nohu,p bi quan lai m, hiép . sich nhiéu”(3). Nghé budn khong ¢6
diéu kién phit rién thanh nght budn I6n ma th dimg lai & chd

“mua rong, bin mn;__ " quanh cdc chg ndng thon, kha hon chit dmh
1a nhitng “ch¢ viing” va mot s0 *“lang budn”, khowg hinh thanh ndi
nhithg trung im budn bin 16n tach ra khoi lang. Ch¢ do chuyén
ché (,honu [én cdc lang xd t tri v khép kin clia nhifng thit bic
ding cilp dugc quy dinh sin trong 16 chite xa hdi clia vua quan va
thit dn bim chic vio cong dién cong thd.

Chung quy lai, ngudi dan chi ¢o hai con dubing dé kiém séng:
mot la di my hai la dl hoc. Bi iy thi sudt ddi chin ldm tay biin
nhung ¢6 ¢& ngoi 1én qua con duting di hoc dé c6 the duge lam
quan hoac lam thily (tic 12 thily dd day hoc ¢ trong ling theo dang

“ién vi Qquan, thodi vi su” )lhz khong phai ai cling ¢d thé num Ién
duigc de theo con duding dy. Cho nén, wyét dai bd phin viin gitt
nUhé ebc 1a nghé cay rudng! Tam 1y “nong vi ban” du‘dc cling ¢d

viing chic trong bdi canh xa hoi d6. mot xa hoi ma nén chuyen ché
clia nha nutic phong kién khong chi trong my dcn sin xudl vi
kinh dndnh chi song biing 16 thu€, vi viy chi cin giir yc.n th.(
khong cin plml wién . Chit nghia quan li¢u n6i ¢ trén ducic cling o
wén cai nén ting nay.
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Trong ¢di xd hoi “nong viban™ . doanh nghiép vi doanh nhian
(ddi quén chii lue clia sy hdi nhap kinh (& qudc (& hom nay) bi miét
thi, khong ¢6 didu kién phat trién. Ho bi dng dinh trén dai du ludn
* Khdc mau ngudi quy ve thzmh. Ngim ra cho k¥ nhu hinh con
budn”™, Bon “con budn’ Ay lai xudng c¢ip mot bic nita véi ICn ol
“Iti con phe"lmnu nén kinh (& k& hoach héa lip trung, buo cip, de
b6 kinh (€ thi tniting & mién Bic sau nim 1954, Ching nhiing the,
doanh nhiin dong nghia véi giai cip wr sin, doi wigng clia cich
mang i hoi chii nghifa, phii x6a bo biing “cong tr hip doanh”™.
bing *'cdi tao cong thung nghiép wr bén nr doanh™. Chinh nhting
cude c¢di o my i in dim diu an cta chi nghia duy § chi “ldy
long mong mudn thay cho Lhm. (&...dicu nguy hiém nhit I bit
{,lmp quy | ludt L.lhl lich sif, mudn dot chity giai doan . khong tinh dén
diém xuit ph.tl vé& (inh hinh moi mit clia nuidc ta lic hay 2ics...quay
lung Jai vdi bit bao suf thit hiing n;__ay dién ra trude mit minh dé
lao vao nhitng sai hm vdi nhitng cdi gid dit phii trd. RO rang day Ia
mdt st thicu sing sudt rong nhin thite va hinh dong, trong Iy ludn
va thue tién.” (4)
C6 1& mol trong "nthg cii it dAt phii trd * dd fa viée xda
bd mot lue ludng kinh (€ ¢6 khi nang dong gop 10 16n vao sutnghicp
dan ;__mu nude manh, gis diy bude phéi bit tay vilo xay dung lai tir

diu dé chuiin bi cho sihdi nhap kinh (€ quoc (& =
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