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Tém tit

Chi s6 gia c6 phiéu dong vai tro hét sirc quan trong, 1a thuge do
trong viéc danh gia su phat trién ciia cac TTCK & mdi qubc gia, mdi
khu vuc trén thé gii. Két qua nghién ctru thyc nghiém cua dé tai cho
thdy trong qué trinh hinh thanh va phat trién hon 13 nim qua cua
TTCK VN, céc chi sb cd phiéu van con mot sd han ché nhu tinh dai
dién cho thi truong thép, kha nang du bao nén kinh té khong cao, ciling
nhu nhu cau trong giai doan m&i 1a sap nhap hai san giao dich chimg
khoan HOSE va HNX, do d6 d¢é tai tién hanh dé xuét bo chi sé ¢o
phiéu méi dua trén viée khic phuc nhitng nhuoc diém cia cac chi sb
hién tai nhdm cung cip thém cho cac chu thé c6 lién quan céi nhin &
mdt goc d6 khac, khia canh khac vé su phat trién cua TTCK VN.

Abstract

Stock market index plays an important role as a measure of
development of stock markets of a country or a region. Results of this
empirical research show that in its 13 years of development,
Vietnamese stock market indexes only had limited values because of
their poor market representation and predicting power, and the need
to merge Ha N9i and HCMC stock exchanges. The research suggests
a new set of stock market indexes to deal with shortcomings of
existing indexes, thereby providing relevant entities with a new view
on development of stock market in Vietnam
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1. GIOI THIEU

Thi truong cb phiéu dong mét vai trd hét sirc quan trong trong viéc huy dong vén dau
tu cho nén kinh té va 1a mot kénh dau tur hip din ddi véi cac nha dau tu to chie 14n ca
nhan. Dé c6 duge mot cai nhin tong quat vé thi truong cd phiéu nham danh gia tim anh
hudng ctua nod ddi voi su phat trién cta nén kinh té, va danh gia dugc sy phat trién cta
chinh thi trudng c¢b phiéu do thi thong thuong ngudi ta dya vao cac chi sb chung cua thi
truong.

Véi mot thi truong con kha non tré nhu thi trudng cb phiéu VN, hién nay con thiéu
cac chi sé gia cd phiéu thyc hién dung cac chic nang cia no, ciing nhu 1a mot co s&
virng chic dé nha dau tu tham khao va ra quyét dinh dau tu. Céc chi sé nhu VN-Index,
HNX-Index trong qua trinh hoat dong da boc 1o rat nhiéu nhuoc diém nhu tinh dai dién
cho thi truong khong cao, kha ning du bao nén kinh té thap va rat dé bi chi phdi boi cac
mé c¢d phiéu c6 gia tri von hod 16n trén thi truong. Chinh vi thé, nghién ctru nay nham
danh gia cac chi sd hién tai cta thi trudng va dé xuit xay dung chi sé ¢ phiéu moi,
nham cung cip cho nha dau tu nhitng cai nhin trung thuc hon vé thi truong ¢ phiéu noi
riéng va thi truong chung khoan néi chung & VN.

2. LUA CHON CHI SO THiCH HQP NHAT

2.1. Co sé li thuyét

Mot chi s6 dai dién cho mot thi truong c¢d phiéu nhat dinh, mot phan khuc thi truong,
hay mdt hang muyc tai san. Hau hét céc chi sd duoc xay dung nhu 1a mét danh muc dau
tu cta thi truong cb phiéu (Holger Sandte, 2012).

Nhiing chi s6 ban dau duoc tao ra dé dua ra nhin nhan téng quan vé mot thi truong
chimg khodn cu thé vao mot ngay nhét dinh. Vi su phét trién ciia cac li thuyét tai chinh
hién dai, nhiing 191 ich trong viéc quan li dau tu dugc mé rong dang ké. Loi ich chinh
ctia cac chi sb hién nay bao gdm:

- PBo luong tam i thi truong;

- Pai dién cho do luong va mo hinh hoa lgi nhuan, rdi ro hé théng, va thyc hién diéu
chinh rui ro;

- Pai dién hang muyc tai san cho nhitng mé hinh phan cap tai san;

- Tiéu chuén cho quan li tich cyc danh muc dau tu;

- M6 hinh danh muc dau tu cho cac san phém dau tu nhu céc chi s6 dai dién thi truong
(ETFs);
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- Du bao nén kinh té.

Nha dau tu st dung cac chi sb gia cia thi trudng chimg khoan phai tiép can véi cac
chi s6 gia khac nhau va duoc xay dung nhu thé nao dé lya chon céc chi sé thich hop nhét
cho nhu cau dau tu.

2.2. Cac nghién ciru truée

Trén thé gidi da co rt nhidu dé tai nghién ctru kiém dinh kha ning dy béo cia chi sd
gia cb phiéu dbi véi sy ting truong kinh té & mot qudc gia, va nd di trd thanh mot cha
dé phd bién trong nghién ctru thuc nghiém (Levine, 2004).

M&i twong quan giita ting trudng kinh t& va cac chi s6 cua thi truong tai chinh da
duogc nghién ctru du tién bai Goldsmith (1969), Mc Kinnon (1973) & Shaw (1973), day
1a nhitng nha khoa hoc di tim thiy dugc bang ching vé mdi lién hé nay. Cac nha nghién
ctru khac di phat trién nén li thuyét tir cic nghién ciru thue nghiém nay nhu Greenwood
& Jovanovic (1990 hay Pagano (1993), cic nha nghién ctru nay da tim dugc bang chimg
cho thiy tac dong cung chiéu cua chi sé tai chinh dén ting truong kinh té.

Ake & Dehuan (2010) sir dung Granger Causality Test dé tim kiém méi quan hé giita
thi truong chimg khoan théng qua céc chi s6 von hoa thi truong, tong khdi lwong giao
dich, lgi nhudn thi trudng dén ting truong kinh té & mot sé qudc gia. Két qua nghién ctru
cho thdy c6 mbi quan hé thuan chiéu giira thi truong ching khoan va tang truong kinh
té & Phap va Anh, tuy nhién hai nha khoa hoc nay lai khong tim thiy méi quan hé trén &
B Dao Nha va Bi.

Harris (1997) da tién hanh mot nghién cuu thyc nghiém vé mdi quan hé gitra thi
truong chimg khoan va ting truong kinh té va dua ra két luan rang khong co bang ching
manh mé vé hoat dong cua thi truong chimg khoan gitip ich cho su phat trién kinh té.

Ake & Ognaligui (2010) str dung Granger Causality Test dé xac dinh mdi quan hé
giita thi trudng ching khoan va ting trudng kinh té & Cameroon, dwa vao dit liéu chudi
thoi gian tr nam 2006-2010. Va ho chi ra rang chi sé ching khoan Douala Stock
Exchange khong c6 tic dong dén tang truong kinh té.

Ddi voi viée kiém dinh mtc do dai dién coa cb phiéu ddi véi thi truong, cling co rat
nhiéu t6 chire trén thé gidi tién hanh kiém dinh cho chi s6 ma ho cong bd nhu: FTSE,
S&P500, Dow Jones, v.v..

3.DU LIEU VA PHUONG PHAP NGHIEN CUU
3.1. Phwong phap nghién ciru
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Dua trén cac nghién ctru thyc nghiém truéce do, tac gia tién hanh kiém dinh tinh hiéu
qua cua cac chi so gia co phiéu trén TTCK VN bang phan tich dinh lugng dua theo hai
tiéu chi sau:

- Kha ning du bao nén kinh té: Tac gia sir dung mé hinh hdi quy theo phuong phap
VAR dé danh gia kha nang du bao nén kinh té cta cac chi s6 xem xét.

Mo hinh VAR dé xuit bao gdm hai bién noi sinh 13 yi¢, ya«

yit=B1o + P yi-1+- - FPik yiek+ o ya-1 + - Fouk yaek + Ui

yat = P20 + P21 ya-1 + - P2k yark + 021 yie-1 + - ok yiek+ uzt

Voi:

yit: Sai phan bac 2 cua GDP (D(GDP,2)

yat: Sai phan bac 2 cia VN-Index, VN30 (D,VN30,2)

uie Sai s6 (phén du) cua GDP

u2e: Sai s6 (phan du) cia VN-Index, VN30

yiek: Bién do tré cua bién yie,véik 1a d6 tré.

- Mitc d6 dai dién cho thi truong: Tac gia sir dung hé s6 hdi quy va biéu do thoi gian
de danh gid muc do dai dién cua cac chi so.

Hai chi s6 tién hanh kiém dinh tinh hiéu qua la VN-Index va VN30 cua san HOSE.
L1 do lya chon hai chi s6 nay vi tinh dai di€n cho thi truong ctia hai chi so 1a cao nhét so
voi cac chi s6 co phiéu & HNX nhu HNX-Index hay HNX30-Index. Cac chi s6 c6 phiéu
¢ HOSE dai dién cho cac ma c6 phiéu co6 gia tri von hod 16n, va tong gia tri von hod cta
HOSE cao hon gap 9 lan so véi san HNX (643 nghin ti so voi 83 nghin ti ¢ san HNX).

3.2. Dir liéu

Dit liéu duoc tac gia thu thap tir Quy 2/2005 dén Quy 4/2012 cua VN-Index va GDP.
boi voi VN30, dir liéu dugce thu thap tr Quy 1/2009 dén Quy 4/2012 d¢ kiém dinh kha
nang du bao nén kinh t¢ do6i vdi 2 chi so nay.

bé danh gia muc do dai dién cua VN-Index, VN30 ddi véi thi truong, tac gia tién
hanh loai bé 4 ma co6 phi€u c6 gia tri von hod l6n nhat cuia VN-Index ra khai ro tinh chi
s0 la MSN, BVH, VNM, VIC va chay lai chi s0 méi voi tén goi la VN-Index2. Sau do
tién hanh kiém dinh moi twong quan cua hai chi so nay. Dit liéu dugc thu thap bao gom
989 quan sat, tir ngay 2/1/2009 dén 31/12/2012.1")
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4. KET QUA VA THAO LUAN

4.1. Kiém dinh mdi tuwong quan giira VN-Index, VN-30 va GDP

Trude khi tién hanh kiém dinh méi quan hé giira GDP va VN-Index, VN30, tac gia
tién hanh kiém dinh tinh ding cta hai bién s6 nay dé dam bao rang cic chudi dir liéu
thoi gian GDP va VN-Index, VN30. Bang 1 cho thiy cac chudi dit lidu nay dimng ¢ sai
phan béc hai cta nd.

Bang 1. Két qua kiém dinh tinh dirng cia chudi dir liéu

Bién Kiém dinh ADF Trang thai
Vn-Index 0,0089#** Dung
GDP 0,0001 %% Dimg
VN30 0,0385%* Dimg

Nguon: Téac gia ty tinh toan
4.2. Chon @9 tré phut hop cho mé hinh VAR cén hoi quy
M6 hinh VAR dugc kiém dinh bé‘mg viéc lya chon dua vao dd tré cua cac bién noi
sinh
Bing 2. Chon @9 tré phu hop cho mé hinh VAR ciia VN-Index va GDP

Po tré LogL LR FPE AIC SC HQ
2 -302,1288  7,395649  6,87¢+08  26,01073  26,50159 26,14096
3 -267,7059  48,76570% 55651659% 23,47550% 24,16269* 23,65781%*
4 -266,8033  1,128315 75132851  23,73361  24,61715 23,96801

Nguon: Tac gia ty tinh toan

Bing 3. Chon d9 tré phut hop cho mé hinh VAR ciia VN-30 va GDP

Lag LogL LR FPE AIC SC HQ
2 -126,1504 5,128668 2,23e+08 24,75463 25,11635 24,52661
3 -107,2950 13,71305*  20595490*  22,05364* 22,56005* 21,73441*

Nguon: Téc gia ty tinh toan
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Két qua ¢ Bang 2 va Bang 3 cho thdy hai m6 hinh VAR déu chon d tré phu hop 1a
3 theo cac ti€u chi LR, FPE, AIC, SC va HQ. Trong d6:

LR: Kiém dinh sequential modified LR
FPE: Kiém dinh Final prediction error
AIC: Kiém dinh Akaike information criterion
SC: Kiém dinh Schwarz information criterion
HQ: Kiém dinh Hannan-Quinn information criterion
4.3. Kiém dinh quan hé nhan qua
Tac gia st dung phuong phap kiém dinh Wald (VAR Granger Causality/Block
Exogeneity Wald) dé€ kiém dinh moi quan h¢ nhan qua gitra VN-Index, VN30 va GDP
theo mo6 hinh VAR. Vi gia thuyét Ho: Khong co moi quan hé nhan qua.
Biang 4. Két qua kiém dinh quan hé nhéin qua giira GDP va VN-Index

Bién phu thugc: D(GDP,2)

Bién ngoai sinh Chi-sq df Prob.

D(VNINDEX,2) 2.892518 3 0,4085
Bién phuy thuc: D(VNINDEX,?2)
Bién ngoai sinh Chi-sq df Prob.

D(GDP,2) 2.232671 3 0,5255

Nguon: Téc gia ty tinh toan

Bang 5. Két qua kiém dinh quan hé nhéin qua giira GDP va VN-Index

Bién phu thudc: D(GDP,2)

Bién ngoai sinh Chi-sq df Prob.

D(VN30,2) 1,547738 3 0,6713

Bién phu thugc: D(VN30,2)
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Bién ngoai sinh

Chi-sq df Prob.
D(GDP,2) 4,289763 3 0,2318
Nguon: Téc gia ty tinh toan

hé nhan qua gitra GDP va VN30.

Bang 4 va Bang 5 cho thay gia thiét Ho duoc chap nhén, va c6 thé két ludn rang khong
ton tai bang chimg c6 moi quan hé nhan qua gitra GDP va VN-Index ciing nhu mdi quan

4.4. Tac dong phan ng diy (Impulse Response)

Response to Cholesky One S.D. Innovations + 2 S.E.
Response of D(GDP,2) to D(GDP,2)
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Nguon: Téac gia ty tinh toan

Hinh 1. Tac dong phan ing diy giira GDP va VN-Index



Phat trién Kinh té 279 (01/2014)| 65

Tac dong phan g day chi ra sy tac dong ciia hai bién so, trong d6 c6 mot xu hudng
khong rd rang va gia ting dan sy bién dong khi chu ki tang 1én trong tic dong cia GDP
v6i chinh ban than né, tu hdi quy. Didu nay 1a nguoc lai dbi véi VN-Index khi tac dong
ctia chinh n6 giam dan véi chu ki tang 1én. Bén canh o, két qua ciing cho thay tac dong

rat nho va khong dang ké cuia VN-Index dén GDP, va diéu nay ciing tuong ty ¢ chiéu

nguoc lai, qua d6 1am rd moi lién hé¢ rat yéu tham chi 1a khong c6 moi lién hé gitra hai
bien s0 nghién ctru la GDP va VN-Index.

Response to Cholesky One S.D. Innovations + 2 S.E.
Response of D(GDP,2) to D(GDP,2)

Response of D(GDP,2) to D(VN30,2)
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Hinh 2. Tac dong phan vng diy giira GDP va VN30
Nguon: Téc gia ty tinh toan
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Két qua khong tim thiy bang ching vé sy tic dong qua lai gita VN30 va GDP, va
tim thay bang ching vé su tic dong cta ban than chi s GDP, VN30 tac dong nguoc lai
chinh né.

4.5. Phan tich phan ra phuwong sai

Pé danh gia chinh xac hon vé sy giai thich 13n nhau gitta hai bién s6 VN-Index, VN30
va GDP, tac gia tién hanh phan tich phan rd phuong sai dé do luong mirc do giai thich
giita hai bién s nay va tim méi lién hé giita chung theo chu ki 1a 10. Két qua nhu sau:

Biang 6. Két qua phan tich phan ra phwong sai giira GDP va VN-Index

Phan ra phuwong sai cia D(GDP,2):

Chu ki S.E. D(GDP,2) D(VNINDEX,?2)
6 96,38359 93,77474 6,225257
7 97,75885 91,39437 8,605634
8 97,78422 91,38655 8,613448
9 120,8790 94,32460 5,675404
10 142,0753 93,82933 6,170668

Phin ra phwong sai ciia D(VN-Index, 2):

Period S.E. D(GDP,2) D(VN-Index,2)
6 169,5102 0,779084 99,22092
7 170,6158 1,012452 98,98755
8 172,4229 1,130527 98,86947
9 174,5282 1,107108 98,89289
10 174,5314 1,108855 98,89114

Nguoén: Téc gia tu tinh toan

Phan tich phan rd phuong sai cho thdy VN-Index chi giai thich dugc 6,2 % trong su
thay d6i cia GDP, va GDP dugc giai thich ¢én 93,8 % trong sy bién dong ctia chinh né.
Trong khi d6, VN-Index chi c6 thé giai thich 1,1% du béo sy thay d6i cia GDP, va phan
con lai la su thay ddi cua chinh VN-Index ddi v6i no.
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Bén canh d6, phan tich phéan rd phuong sai gitta VN30 va GDP cho thdy VN30 chi
giai thich duoc 4 % su bién dong cua GDP, trong khi GDP giai thich dugc 34% su bién
dong cua VN30.

Nhu phan tich & trén, két qua nghién ciru chi ra rang khong ton tai bang chimg vé
mdi lién hé giita chi s6 VN-Index, VN-30 va sy phat trién kinh t& & VN thong qua chi
s6 GDP béng m6 hinh VAR, va cac kiém dinh vé quan h¢ nhan qud, phan tich tac dong
phan mg d4y. Phén tich phéan rd phuong sai ciing cho thiy kha ning du bao nén kinh té
ctia VN-Index va VN30 1a rat thap, 1an luot 13 1% va 4%.

4.6. Kiém dinh mirc d dai dién ciia chi s6 d6i véi thi trudong

Tac gia tién hanh do hé sd tuong quan ciia VN-Index, VN-Index2 (d4 loai bo bon ma
¢d phiéu c6 gia tri vén hod 16n va duge xem nhu 12 nguyén nhan bop méo thi truong 1a
VIS, MSN, VCB va VNM, bén ma nay chiém dén hon 40% tong gi tri von hod cua san
HOSE, chinh vi thé chi s6 VN-Index chiu su phu thude rat 1on vao bén ma nay) va VN-
30 dé danh gi4 kha nang dai dién thi trudng cta cac chi sb nay.

Bang 7. Két qua ma tran hé s6 twong quan giira VN30, VN-Index2 va VN-Index

VN-Index VN-Index2 VN30
VN-Index 1,000000 0,697549 0,771106
VN-Index2 0,697549 1,000000 0,133163
VN30 0,771106 0,133163 1,000000

Nguon: HSX, HNX, tac gia tu tinh toan
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Hinh 3. Méi quan h¢ giita VN30, VN-Index2 va VN-Index
Nguon: HSX, HNX, tic gia ty tinh toan
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Mirc d6 twong quan cua hai chi sé VN-Index va VN-Index2 kha chit ¢ thoi diém déu,
tuy nhién trong giai doan sau d6 thi c6 sy tach biét nhau, VN-Index van duy tri & mirc
cao khi VN-Index2 lai c6 xu hudng gidm manh tir quan sat thir 220 tr¢ di. Nguyén do la
bdn ma cb phiéu c6 mirc vén hoa 16n cia thi trudng da bé cong VN-Index, cac ma nay
van ting diém manh trong khi da sd cac mi c6 phiéu trén thi truong déu giam diém,
khién cho hai chi s6 nay khong con 1a mot chi sb dai dién cho thi truong mot cach hiéu
qua nira.

Tuong ty, két qua phan tich hé sb tuong quan cho thay tinh dai dién thi trudng cua
chi s6 VN-30 khong cao, vi hé sb twong quan ciia nd v6i VN-Index2 dai dién cho thi
truong khi loai bo 4 ma c¢6 phiéu c6 gia tri von hoa 16n 13 rat thap chi 0,133163. Do do,
VN30 di khong dap tmg dugc ki vong ban déu ciia cac nha sang 1ap khi muc tiéu dua ra
1a dé khic phuc tinh dai dién khong cao cia VN-Index va han ché hién tuong lam gia
1am bép méo chi sb thi trudng.

5. KET LUAN

Céc han ché ma chi sb thi truong hién nay dang vap phai nhu:

- Tinh dai dién cho thi truong thép;

- Kha ning dy béo tt cho nén kinh té khong cao;

- Dé bi chi phéi bdi mot nhém céc co phiéu co gia tri von hod 16n trén thi truong; va

- Mot s6 chi s6 bao ham tt ca c6 phiéu trén thi trudng, nén khong thé 1a co s¢ xay
dung cac ETFs.

Tir nhitng bt cip d6, nhu cau birc thiét hién nay ciia TTCK VN 1a thanh 1ap mét chi
s6 méi co kha ning khic phuc duoc nhitng nhuge diém cta cac chi sé hién tai, nham
gitip cho cac chu thé tham gia thi truong c¢6 duogc cai nhin tong quan va chinh xac hon
vé sy phat trién cia TTCK VN.

6. KIEN NGHI XAY DUNG CHI SO GIA CO PHIEU MOI TAI TTCK VN

Céc chi s6 cbd phiéu chinh thuc tai TTCK VN hi¢n tai chua thuc sy dap ing duoc cac
tiéu chudn ciing nhu yéu cau ctia mot chi s6 gia c6 phiéu vé tinh dai dién, hang hoa thay
thé cling nhu kha nang du bao nén kinh té. Bén canh dé, trudc yéu cau hop nhat hai S&
Giao dich Chirng khoan TP.HCM va Ha No¢i theo Dé 4n tai cu tric TTCK cia Chinh
phu, thi viéc xay dung mét chi s6 chung cho ca hai SGDCK 1a mét yéu cau cép thiét. Do
do tac gia kién nghi xay dung chi sb c¢d phiéu méi nhu sau:

6.1. Xay dung chi sb gia c6 phiéu tai TTCK tip trung VN-Index



Phat trién Kinh té 279 (01/2014)| 69

Chi sb c6 phiéu méi cho thi truong tap trung dugc xdy dung dua theo céc tidu chi
sau:

- Tinh dai dién thi truong;

- Kha nang dy béo t6t cho nén kinh té; va

- La hang hoa c6 thé giao dich dugc.

VN-Index dugc xdy dung nham muc tiéu cung cap cho cac nha dau tu, cac nha quan
li chinh sach va cac chi thé ¢ lién quan cai nhin tong quat va rd nét hon vé hoat dong
giao dich c¢6 phiéu tai thi trudng giao dich cb phiéu tap trung & VN.

Tiéu chuén chon Ira cac ¢6 phiéu trong bd chi sé va xem xét dinh ki

Tiéu chi chon lua cac c6 phiéu trong b chi s thi truong VN-Index:

- Céc ¢b phiéu khong du tiéu chuan niém yét:

+ Cb phiéu chuyén d6i va c¢b phiéu ng

+ Cac chimg chi ETFs (Exchange trade funds) va cac quy dau tu tuong hd

- Tiéu chuan niém yét:

+ Tét ca cac c¢d phiéu thuong dang luu hanh va dugc niém yét trén HOSE va san
HNX.

Vén didu 1&: Vén diéu 16 tdi thiéu 1a 100 ti dong, quy dinh muc von diéu 1 tdi thiéu
nham dam bao cac cong ty duoc xem xét 1a cc cong ty co tinh dai dién cao cho thi
truong.

Khéi luong ¢ phiéu binh quan thyc sy dang luu hanh t6i thiéu 1a 50% (bao gdm s6
luong cb phiéu dang lvu hanh trir di cac loai ¢ phiéu bi han ché ty do chuyén nhuong
nhu: ¢6 phiéu thudc sé hitu nha nude, cac loai ¢d phiéu bi han ché tu do chuyén nhuong
khac), diéu kién ndy nhdm han ché nhing c6 phiéu c6 gia trj von hoa 16n nhung tinh
thanh khoan lai thap, d& bj 1am gié trén thi truong.

- Tinh thanh khoan:

Phuong phép tinh theo ti trong v6n hoa nhu di phan tich ¢ trén dudng nhu khong
phat huy dugc hiéu qua khi sir dung & VN, vi cac ma c¢6 phiéu co ti trong von hoa 16n ¢o
tinh thanh khoan khong cao va chua mang tinh dai dién cho thi truong. Chinh vi thé, khi
xay dyng chi sé ¢6 phiéu méi nén dya trén tiéu chi loc c¢b phiéu 1a gia tri giao dich thuc
cua thi truong.

- VN-Index bao g6m 40 ma cb phiéu duoc lya chon ra nhu sau:
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+ Gia tri giao dich: Cac c6 phiéu co gia tri giao dich 16n nhat binh quan trong 3 thang
trén ca hai san HNX va HOSE.

+ Ti trong cac ¢ phiéu trong rd chi s6: Ti trong cac mé cb phiéu duoc tinh dya trén
ti trong gia trj von hoa cua cac mi cb phiéu so véi tong gia tri von hoa cua r6 chi sd. Ti
trong cuia timg ma c6 phiéu bi gidi han & ngudng tdi da 5% so véi tong ti trong gia tri
giao dich, dé han ché tim anh hudng ciia cac mé ¢ phiéu c6 gia tri von hod 16n chi phdi
thi truong.

Cic quy dinh vé cac bién s6 trong thanh phin ciia rd chi sé va sy thay ddi cong
ty niém yét trong ré chi s6

- Gid

Trude khi hop nhat hodc sap nhap hai SGDCK, VN-Index sir dung gia ¢ thoi gian
thyuc trén ca hai SGDCK dé tinh toan chi sd, gia s& duogc cap nhap mdi mudi lim phat
mot an.

Sau khi thyc hién hop nhit hodc sap nhap hai SGDCK theo Pé an tai c4u trac TTCK
ctia chinh phi, VN-Index st dung gia ¢ thoi gian thuc trén SGDCK da hop nhat hoic
sap nhap, va dugc cap nhat lién tuc theo dir li¢u gia thuc té.

- 86 leong c6 phan

S6 luong 6 phan cua cac ¢d phiéu thanh phan 14 sb luong ¢ phan dang lwu hanh gan
nhit ctia ¢6 phiéu dé. Trong trudng hop viéc phat hanh c6 phiéu cia to chic niém yét
lam thay d6i 16n trong tng ti trong chi s6 (hon 5% ) so v&i thoi ki gdc, thi sy thay doi
s& dugc thuc hién vao cudi quy.

- C6 tirc

C6 tirc dugc tinh vao trong cong thirc tinh chi s6 VN-Index, dé dénh gid toan dién su
tang truong cta cac ¢d phiéu trong VN-Index.

- Thoi diém xem xét lai cdc co phiéu trong ré chi sé

Vao ngay 25 ciia thang cudi cing cia mdi quy, cac cb phiéu trong rd chi sb s& duoc
xem xét lai, cac co phiéu nao khong du diéu kién sé& bi loai bo khoi rd chi sb. Cac cd
phiéu nao du diéu kién nhu trén s& duoc bd sung vao rd chi sb sao cho tong cd phiéu
trong r6 chi s6 van 12 40 ma c¢6 phiéu.

- Co phiéu dwoc thém vao ré chi so
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Tai mdi ki xem xét, cac cd phiéu co gia tri giao dich binh quéan 16n nhét trong quy va
thoa mén cac didu kién niém yét ¢ trén s& duoc Uy ban giam sat chi s6 xem xét dua vao
chi sb.

- Cé)phié'u bi logi bé khéi chi s6

C6 phiéu sé& bi loai bo khoi 16 chi s khi tai cac thoi diém danh gié lai chi s, c6 phiéu
khong con cé gi tri giao dich binh quan trong quy cao nhét nira, va c6 c¢6 phiéu khac
thoa man cac diéu kién niém yét hon. Lic d6 c6 phiéu s& duge Uy ban giam sét chi sb
xem xét dé loai bod khoi chi sb.

Trudng hop cong ty bi pha san, giai thé, ¢ phiéu dwong nhién bi loai bo khoi ré chi
sO. Cong ty bi thau tom, sap nhap, hop nhit vao mot cong ty khac ciing s& bi loai bo khoi
16 chi sd.

Céc cong ty s& co su diéu chinh trong rd chi s khi

- Cong ty bi sap nhap hodc hop nhat;

- Tién hanh tai ciu trac von; va

- Thau tém, sap nhap hodc hop nhit cong ty khac.

Ngoai trir cac trudng hop néu trén, cac trudng hop thay doi con lai s& duoc diéu chinh
ngay lap tirc vao VN-Index.

Céc truong hop phia trén s& duoc Uy ban giam sat chi s6 tién hanh danh gia va dua
ra su diéu chinh thich hop vao mdi ki danh gié lai chi s6, va duoc cong bd vao ngay thir
sdu cta tuan cudi cing cua cudi mdi quy.

Quy tic tinh VN-Index

Gia trivén héa thi trudng hién tai

Gi4 tri ctia chi s6 = 1 56 chia
Trong do:
Gi4 tri vn hoa thi truong hién tai = P;. Q; . ¢
P;: Gia thi trwdng ctia c6 phiéu i
Q;: Khéi lugng ¢ phiéu dang lvu hanh cua cd phiéu i
c; : Gioi han ti trong v6n hoa, cong thirc tinh gibng nhu FTSE va VN30. Tuy nhién
gi6i han ti trong v6n hoa giam xudng con 5%.
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Do tiéu chi lya chon ¢b phiéu trong r6 chi s6 1a tinh thanh khoan cao nhat trén thi
truong, nén khong can phai thém vao su diéu chinh gié tri von hod f gibng nhu VN30-
Index va FTSE-Index.

Cong thirc tinh VN-Index trong cic ngay c6 sw diéu chinh

Chi s6 phan anh sy thay ddi gia ca cua o phiéu. Vi vay trong qua trinh tinh toan chi
sO, nguoi ta loai bo nhiing yéu t6 1am thay ddi gia tri cta chi s6 ma khong phai do gia ca
thay d6i.

Trong nhitng truong hop ndy, sb chia s& dugc diéu chinh dé dam bao chi sb co tinh
lién tuc va phan 4nh dang nhiing thay do6i vé gia ca trén thi truong.

Nguyén tic diéu chinh chung: Tong gia trj trude khi thay d6i/ Hé sb chia cii = Tong
gié tri sau khi thay d6i/ Hé s6 chia m&i.

Ti trong cac nganh trong rd chi sd: Trong rd chi sé VN-Index tinh dén thoi diém
31/12/2012, nganh tai chinh- ngan hang chiém ti trong cao nhat 47%, tiép d6 14 nganh
cong nghiép 24% va nganh hang ti€u dung 11%.

Bat déng san Cong nghiép

Vién théng 24%

1% .
Dichvuyté

0%

Tai chinh
0,
Tk ng tiéu dung
11%
Nguyén vat liéu
7%
= Cong nghiép Dich vy y té = Hang tiéu dung = Nguyén vat liéu
Tai chinh Vién thong = B4t dong san

Hinh 4. Ti trong nganh trong r6 VN-Index
Nguon: HSX, HNX, téc gia ty tinh toan)!
Ti trong cac ¢ phiéu niém yét hién tai trong r6 chi sd: trong rd chi sé hién tai, cd
phiéu dang niém yét tai HOSE chiém 78% tong ti trong vén hod va cd phiéu niém yét
tai HNX chiém 22% tong ti trong von ho4 trong 16 chi sb.
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San HNX
22%

San HOSE
78%

= San HNX San HOSE

Hinh 5. Ti trong cac ¢ phiéu niém yét tai HOSE va HNX trong VN-Index
Nguon: HSX, HNX, téc gia ty tinh todn

Dua trén viée khic phuc nhitng nhuoc diém cua cac chi sb gia ) phiéu hién tai va
tiép thu nhimng wu diém cua cac chi sb gia cd phiéu & cac TTCK phét trién trén thé gioi,
chi s6 VN-Index dugc ki vong sé& thay thé tot nhimng chi sb hién tai vé mirc d6 hiéu qua
va tinh phit hop ddi véi TTCK VN.

Co cau trong r6 chi s6 s& c6 khuynh huéng thay d6i nhanh hon do str dung tiéu thic
sang loc 1a gié tri giao dich binh quan trong quy chtr khong phai 1a gia tri von hoa 16n
nhét, didu nay 1am cho cc quy dau tu chi s thay ddi danh muc ctia minh nhiéu hon gop
phan tang tinh thanh khoan ctia thi trudng.

Theo li thuyét ki vong trong dau tu, nha dau tu s& c6 khuynh huéng dau tu vao nhimg
nganh trién vong, c6 kha ning phat trién trong nén kinh té, va 1am gia ting thanh khoan
clia cac cd phiéu trong nganh d6. Cac nganh nao dd qua chu ki phat trién thi s& nhan
duogc it sy quan tam hon va tinh thanh khoan s€ giam xuéng, va duong nhién bi loai bo
khoi chi s6 sau mdi ki xét lai chi sd. Viéc dua chi tiéu lya chon cac ¢b phiéu trong rd chi
s 1a tinh thanh khoan s& gitip cho chi s c6 sy bién dong sat véi bién dong ctia nén kinh
té hon, va dap tmg duoc tiéu chi dua ra khi thanh 13p chi s6 13 kha nang du bao t6t cho
nén kinh té.
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Do gioi han ti trong v6n hoa 12 5% nén chi sd khoéng con phu thude qua nhiéu vao
cac mé c¢o phiéu c6 gia tri von hod 16n, nhung tinh thanh khoan lai khong cao han ché
dugc tinh trang lam gia nhu VN30 st dung ti trong vén hoa 13 10%. Vi trong ré VN30,
chi can 5 ma chig khoan c6 gié tri von hoa 16n nhat da chiém dén 50% gia tri vn hoa
ctia toan chi s6, va hién tuong bop méo chi sé nhu VN-Index van xdy ra.

6.2. Cac giai phap hd tro

Dé cac chi sb thi truong hién tai phat huy tdt vai tro ctia n6 trén TTCK néi riéng va
nén kinh té noi chung, bén canh viéc diéu chinh phuong phap tinh, cin phai c6 cac giai
phép hd trg kém theo.

- Thanh 1ap Uy ban giam sat chi sd.

Pugc thanh 1ap boi Uy ban Ching khoan Nha nuée, Uy ban giam sat chi s ¢6 nghia
vu dua ra cic quyét dinh quan trong vé chi s6 nhu quyét dinh 16 ¢6 phiéu trong bo chi
s6 va thay ddi 16 c¢d phiéu ¢ nhiing thoi diém danh gia lai chi sd, dong thoi thuc hién
viéc diéu hanh va giam sat sy bién dong cua chi s0.

- Thyec hién t6t chirc ning quan li, diéu hanh thi truong.

Céc co quan quan i can thyc hién t6t chirc nang quan li trén TTCK, thuong xuyén to
chure cac dot thanh tra, giam sat cac hoat dong giao dich trén thi truong nham minh bach
hoa thong tin, han ché tinh trang thong tin bét cin xtng trén TTCK.

Kiém soat, thanh tra va xt li cac giao dich ndi gian, giao dich liing doan thi trudng,
nham han ché cac trudng hop 1am gia, bop méo chi sé cua céc to chirc, ca nhan.

Rut ngén thoi gian giao dich, chuyén nhuong ¢6 phiéu nham gia tang tinh thanh khoan
cho thi truong c6 phiéu, giam thiéu dugc hién tugng lam gia trén thi truong.

Tién hanh tai ciu trac TTCK toan dién theo Dé& 4n tai cdu trac ciia Chinh phu, trong
d6 uu tién viéc hop nhét hai SGDCK TP.HCM va Ha Nai, gitup cho hoat dong giao dich
& thi truong tap trung dugc thong nhat va lién thong véi nhau.

- Pho cap kién thie chig khoan cho nha dau tu.

Cong tac nghién ctru va dao tao kién thire vé cb phiéu va TTCK da duoc thuc hién
trong cic co quan quan li nha nudc vé TTCK ciing nhu cac trudng dai hoc khdi nganh
kinh té - tai chinh — ngan hang trong ca nudc. Tuy nhién nhitng d6i twong duge hoc tip
va tiép can voi nhitng kién thirc chuyén nganh nay van tap trung ¢ nhitng ngudi lam viée
trong linh vuc cd phiéu cling nhu sinh vién cac truong dai hoc. Con dai b phan dan
ching con rat xa la va hiéu biét mo hd vé c6 phiéu va thi truong ¢ phiéu, diéu nay lam
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cho s luong ngudi dan tham gia vao thi trudng cd phiéu chiém mét ti 18 rit nho trén
téng dan s, hon nita nhimg ngudi c¢6 tham gia vao thi truong thi voi kién thic han hep
vé TTCK, ho cling rat d& bj chi phéi, dau tu theo dam dong va lam cho cac chi s6 ¢b
phiéu phan anh khong trung thuc nhiing gi dang xay ra trong nén kinh té. Do do, cong
viéc nghién ctru va phd bién kién thirc cho dai da s6 cong chung 13 yéu cau cip thiét.
Chung ta c6 thé tién hanh dong thoi mot sé giai phap dé dat dugc yéu cau cap thiét trén:

+ Uy ban Chimng khoan Nha nuéc dd c6 Trung tdm ddo tao chimg khoan va di mo
cac 16p hoc thuong xuyén nhiam cung cip kién thire ching khoan 1a diéu hay can phat
huy. Trung tim nén tiép tuc nghién ctru va md céc 16p hoc mau ngin han hay t6 chic
céc budi ndi chuyén chuyén dé vé c6 phiéu va TTCK tai cac Trung tdm vin hoa quén,
huyén hay Nha vin hoa thanh nién cho déi tugng dang sinh hoat tai ddy c6 dip vira vui
choi giai tri vira hoc tap bd ich.

+ Can xay dung mot chuong trinh dao tao chinh quy vé c¢d phiéu. Céac truong dai hoc
tiép tuc hinh thanh va dau tu phat trién hon nita bd moén chimg khoan ciing nhu dua cac
mon hoc chuyén sau vao chuong trinh.

- Thanh 1ap cong ty dinh mtrc tin nhiém & VN.

Céc cong ty xép hang dinh muc tin nhiém déng mét vai trd quan trong trén TTCK,
g6p phan cung cap cac thong tin, cic phan tich chuyén sau cho cac nha dau tu, giup cho
cac nha dau tu c6 cai nhin tong quan va chinh xac hon vé su phat trién cia TTCK, va
cac chi sb, chinh vi thé viéc xay dung h¢ théng dinh muc tin nhiém & VN sé lam cho
TTCK va céc chi sd gia trén thi truong hoat dong hi¢u qua hon.

Dé cac cong ty dinh muc tin nhiém c6 thé hinh thanh, ton tai va phat trién trong bdi
canh thi trudng ¢6 phiéu VN con non tré can cha y d&én cac van dé sau:

+ V& mit phap luét can nhanh chong xay dung, hoan thién khung phap 1i vé hoat dong
clia cac cong ty dinh mirc tin nhiém. Luat Ching khoan can bo sung mot phan quy dinh
vé nhiing véan dé chung nhét trong hoat dong cua cac t6 chirc dinh murc tin nhiém nhu
khai ni¢ém, dia vi phap li, nguyén tic to chirc va hoat dong cua td chtrc dinh mirc tin
nhi¢m, v.v.. Vi hoat dong dinh murc tin nhiém hoan toan méi mé tai VN nén trong giai
doan dau, Chinh phu cAn ban hanh céac nghi dinh dé hudng dan thuc hién, tao méi truong
phap li thuan lgi cho hoat dong cta cac cong ty dinh mirc tin nhi€ém. Bén canh do, can
c¢6 nhitng hoat dong tuyén truyén dé nang cao nhan thirc ctia nha phat hanh va nha dau
tu vé dinh mure tin nhiém.
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+ Ngoai ra, trong qua trinh xay dung co s& phap li cho cac t6 chue dinh muc tin
nhiém, can cht y dén tinh doc 1ap ciia cac to chirc nay. Tinh doc l4p cua céc t6 chirc dinh
mirc tin nhiém 1a ti quan trong trong su thanh cong va murc d6 tin cay cia nhitng to
chirc nay. Tinh doc 1ap ciia nhitng td chire nay sé& gitip dwa ra nhimng béo c4o, nhan dinh
va ¥ kién mang tinh khach quan vé t6 chirc phat hanh.

+ bé xay dung cong ty dinh muc tin nhiém thanh cong can c6 su hop tac, tiép thu
kinh nghiém, chuyén mon tur cac t6 chirc dinh mre tin nhiém trén thé gidi. Viéc nhén
duogce su hd tro ciia qudc té vé chia sé kién thire s& giup VN tranh nhimg sai 1am ctia nude
khac trong qué trinh x4y dung cac t6 chirc dinh mirc tin nhiém.

+ Hién tai, c6 thé xem xét dé chuyén Trung tim thong tin tin dung nha nuéc (CIC)
thanh Cong ty dinh muc tin nhiém 1a thich hop nhat. Vira qua CIC da t6 chirc danh gia
xép hang tin nhiém cta cac doanh nghiép niém yét; mit khac, hang nim CIC ciing to
chirc danh gia xép hang cac doanh nghiép. Mic du mirc d6 chét luong thong tin 1a chua
cao, tuy nhién viéc chuyén mo hinh hoat dong cua CIC s€ co rat nhidu diém thuan loi.

Tuy nhién, ciing can luu ¥ rang viéc thanh lap cong ty dinh mic tin nhiém tai VN
khong nén qua nong voi ma phai tién hanh timg budc that can than nham dam bao dugc
tinh chuyén nghiép can thiét. Trong giai doan dau co thé thanh 1ap mot td chtrc dinh muc
tin nhiém thudc s& hiru nha nudc va sau d6 ¢ thé cho phép chuyén thanh s¢ hitu tu
nhanm
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