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LGI NHUAN VA RUI RO

(Tiép theo S6'1 - Thdang 11/2004)
Ths. Ho Viét Tién*

4. Mot so rui ro chinh cua Bang 3 : Po léch chuén suit sinh Igi ctia cdc
thi trudng c6 phi€u niém y&t qua cac nim (7/2000 -7/2004)
K,hi bd ti\é\n ra mua C/67 Congty | Nam1 | Nam2 [ Nam 3 | Nam 4 |Trung binh
phi€u, nha dau tu phdi chidp
nhdn rit nhiéu loai rdi ro: rdi REE | 42,28% |42,56% | 18,34%| 4542% | 37,15%
ro h¢ thong va rui ro phi he SAM | 38,12% | 40.14% | 11,29%| 39.70% | 32.31%
thong; rui ro c6 thé phan tin
duge va rii ro khong thé HAP | 33,40% | 44,14% | 1543%)| 37,84% | 32,70%
phdn tdn dugc; rdi ro bat TMS | 47,21% |42,85% | 15,87%| 28,03% | 33,49%
ngudn tir cdc yéu td ngoai thi
(rudng, tr chinh ban thin LAF | 32,90% |48,11% |23,42%| 27,87% | 33,08%
phuong thiéc t6 chic thi SGH 37,23% [20,63% | 33,92% | 30,59%
trudng va rii ro bat nguon tir CAN 19,52%(20,91%| 39,24% | 26,56%
55ile) Sl (41 GAatEils) GV G DPC 17,16% | 23,40% | 34.82% | 25,13%
ty niém yét.. Trong khuén
khd mot bai bdo chiing tdi chi BBC 15,84%120,90% | 48,78% | 28,50%
dy dinh phan tich hai rdi ro TRI 14,29% | 24,05% | 31,43% | 23,26%
chinh 13 rti ro bién dong sudt GIL 14,52%] 21.47%) 36,19% | 24.,26%
sinh 1di va rui ro d§ thanh
oL BTC 12,52%39,16%| 31,81% | 27,83%
4.1. Rii ro bién dong sudt BPC 13,02% | 20,63%| 30,35% | 21,33%
S , BT6 14,59%| 18,82% | 4041% | 24.61%
 Thyc ra d€ thdy duge sv MGy 721% | 15,59%] 28.92% | 17,24%
bi€én ddng gid chi can tinh
todn mét cdch don gidn sy AGF 7,55% |18,53%)| 23,28% | 16,45%
chénh lech gid tirng ngay SAV 10,31%(21,29%| 37,75% | 23,11%
oo (el el eaD il Al 6l TS4 20.80%| 31.01% | 25.91%
gid thap nhat trong ky quan
sat. K&t qué clia phudng phdp KHA 17,10%| 33,16% | 25,13%
nay s€ bi “méo” do nhing HAS 10,08%| 33,09% | 21,58%
bien dong gid bat thudng, ' | 10.11%)| 39.62% | 24.86%
vang, dau tho... ting gid chang
han. Ciing c6 thé tinh phuong PMS 2742% | 27.42%
sai vd dd léch chuin cla gid. BBT 16,63% | 16,63%
Cdch ndy kho so sanh nhifng ™ Hpry 800% | 8,00%
cO phi€u c6 gid vai trdm USD
v6i nhifng o phi€u c6 gid vai YN 136.99% | 37.64% | 11.73%]| 29.93% | 29,07%
USD. Céch thong dung Ia tinh [ INDEX

phuong sai va d§ 1éch chuin Nguon: Tinh todn tir s&'liéu tdp hop tir
cla suat sinh 1gi. Sult sinh 1Gi  http://www.chungkhoandenhat.com, http://www.vchs.com.vn ...
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nay tinh theo nam, thdng,
tudn, ngdy, thim chi mdi 5
phit.(Bang 3)

Vi thi trudng Viét Nam
mdi hinh thanh 4 nim, néu
tinh theo nim, d6 1éch chuin
cda 4 con s6 sé khong chinh
xdc. N€u tinh theo ngay thi
ciing phdi rat than trong : c6
lic co quan qudn ly chi cho
phép gid bi€n dong + 2%/
ngdy, quy dinh nay cé thé sé
lam cho d6 1éch chudn tinh
theo ngay gidm xudng, vi gid
mudn ting hay muén gidm
déu khong dugc, déu phdi chd
sang ngay hom sau. N&u tinh
theo thdng thi mdi d§ l1éch
chuin chi dugc tinh tir 12 s6
cing khéng chinh xdc. Vi
vdy, trong bai nay ching toi
tinh tht theo 2 cdch: ddu tién
1a d6 1éch chudn theo tudn
trong su6t 1 nim (49-51 tuin
giao dich) réi suy ra do 1éch
chudn cia nam, cdch thd hai
1a do d6 1éch chudn theo
thing trong sudt 48 thdng rdi
cing udc lugng dé 1éch
chudn trung binh/nim cho ci
4 nim. Xin nhic lai ring, do
1éch chuin sudt sinh 1gi cia
nim dugc uSc lugng bing do
léch chuidn cda ky trong nim
(ngay, tudn hay thdng) réi
nhan v6i cidn bac hai cda s
ky trong ndm (365, 52 hodc
12)!. Trong 2 cdch trén, cdach
thit nha't d€ so sdnh giita cic
c6 phi€u cdia Viét nam vdi
nhau qua cdc nam. Cich tho
hai d€ so sdnh vdi cdc thi
trudng khdc trén thé gidi.

Bdng 3 trinh bay két qud
clia cdch do thit nh4't. Dién
bi€n thi trudng chia 1am hai
nhém chinh. Nhém thit nha't
gdm cdc cd phi€u niém yét
ngay t nim thi nhit, rdi ro
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tong thé (6 léch chuin) nim
thi nhat § mic cao (trén 30%,
trir trudng hgp SGH chi giao
dich vai phién) do suat sinh
1gi qud cao. Khi gid gidm
manh sudt nim thd hai thi rdi
ro tong thé ciing ting nhe tir
nim thit nh4t sang nim thi
hai, 1én trén 40%. Nam tha
ba, khi gid gidm xu6éng mic
t6i thi€u, suit sinh 1gi van con
am thi do 1éch chuén ciing &
mtc t6i thi€u. Khi sudt sinh
1gi ting lai vao nim thd tu thi
rii ro cling ting theo.

Nhém thit hai gdm nhitng
cong ty niém yét nim thi hai
va nim tht ba, rdi ro tng thé
ting déu tir khi bit diu niém
yé&t d€n nay, mic du sudt sinh
1¢i ctia nhiéu c6ng ty gidm
kha manh vao nam thi ba.

Trén téng thé d6 1éch
chudn cda sud't sinh 1gi cia
thi trudng ting nhe tir 36,99%
nim thd nhat 1én 37,64% nim
thd hai, sau d6 gidm manh
xudng mic gin 12% nim th
ba va trd lai mic xap xi 30%
vao nam tht tu. Tinh trung
binh, d6 1éch chudn nay vao
khodng 29,07%/nam, trong
khi suét sinh I¢i trung binh la
24.59%. Y nghia cua hai con
s6 nay nhu sau: néu suit sinh
1gi phdn phdi chudn thi diéu
d6 c6 nghia l1a cd 3 ndm thi
c6 dén 2 nim sudt sinh 1i dao
d6ng trong khodng 4m 4,48%
dén duong 53,66%. Phdi mat
20 ndim mdi ¢6 1 nim sudt
sinh 1gi gidm xudng dudi mic
am 33,55% hoac dat trén mic
duong 82,73%. Theo céach 1ap
ludn nay, phai 20 nim méi c6
1 trudng hgp cuc doan nhu
ndm thd nhdt hoic nhu nim
thi hai.

Viéc so sdnh gitta cédc thi
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trudng thuéc WFE thé hién
bing d6 1éch chuin suit sinh
1¢gi cia ndm trén cd sd tinh
todn theo thing qua 48 thang.
K&t qud clia phuong phdp
nay vdi trudng hgp Viét nam
c6 khdc so véi phuong phdp
trén. C6 thé thdy tuyét dai da
s6 céc thi trudng c6 do rii ro
¢ mic 10-30%. Chi ¢6 3 thi
trudng ¢6 muc rdi ro trén
40%, trong dé, Viét Nam
ddng thd 2, khoang 48%, chi
sau Thd Nhi Ki.

N6i chung thi trudng co
sud't sinh 1di cao thi rdi ro
ciing cao. P€ so sdnh hiéu
qud gitta mot danh muc dau
tu (hay mdt thi trudng) co
suat sinh 1di 14% rdi ro 15%
véi m6t danh muc khdc cé
suit sinh 10i 15% va rii ro
16%, ngudi ta dung cdc chi
s6 Sharpe, Treynor va
Jensen... Ching t6i th dung
chi s6 Sharpe d€ so sinh (tinh
bing cong thic [(suit sinh 1gi
danh muc — sudt sinh 1di
khéng rii ro)/rdi ro téng
thé]). Vi du 1ay 13i sudt co ban
hién hanh cia Quy Du tr@
Lién bang My 1a 1,75% lam
13i sud't phi rdi ro. K&t qua cho
thdy Viét Nam ding hang 10/
56 thi trudng (55 thanh vién
cia WFE), thit 4 trong 18 thi
trudng Chidu A — Thdi Binh
duong, chi sau Sri-lanka,
Bombay, New Zealand. B¢ 1a
mot vi tri ddng lac quan. N6
néi 1én ring véi midc rii ro
47,8% (tinh theo thdng) thi
sudt sinh 10i 24,59% 1a ra't
hap din, khong c6 gi phéi qud
lo ngai.

4.2. Dy thanh khodn

C6 nhiéu phuong phdp do
d6 thanh khodn (Sarr, A., T.
Lybek, bai da din) trong dé

nganhang
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2 phuong phdp dudc st dung
rong rdi nhat 1a tinh chi phi
giao dich hodc dua vao quy
mé giao dich. Chi phi giao
dich (thudng thé hién dudi
dang chénh 1éch gid bdn ra
va gid mua vao) cang thdp
ching té d6 thanh khodn cia
thi trudng cang cao. Phuong
phédp nay rat thich hgp véi thi
trudng OTC va thi trudng
tién t&. Phuong phdp dua trén
quy m6 giao dich thich hgp
vdi phuong thifc ddu gid trén
thi trudng c6 phi€u tap trung
vi § ddy quy mé giao dich,

tong gid tri thi trudng dugc
ghi chép ddy di. Khdi niém
quy md cling c6 2 cdch do:
s6 lugng giao dich twong doi
va gid tri giao dich twong doi.
Trong bai nay chon ty 1& gid
tri giao dich trong ngay/ téng
gid tri thi trudng trong ngay
dé do do6 thanh khodn tuong
doi.

Bing 4 c¢6 3 phan. Bon cot 2-
5 mé td quy mé giao dich
trung binh/phién cia cdc c6
phi€u va cda thi trudng, 4 cot
ti€p theo 12 quy md giao dich
tuong ddi/phién con 4 cht

cudi cung 1a ty 1& cd phi€u
giao dich thuyc t€ mdéi nim
trong 4 nam.

Vé phuong dién tuyét doi
c6 5 cong ty cb sd lugng giao
dich trung binh trén 10000
c6 phi€u/phién 1a REE, SAM,
BBC, SAV va BBT. Cic cong
ty nay tao diéu kién thuan lgi
cho cdc nha diu tu khi ho cé
y dinh giao dich cdc c6 phi€u
cia hg. Cdc cOng ty ndy
chié€m tr trén 60% dé€n gan
90% téng s6 lugng giao dich
ciia toan bd thi trudng. Tinh
chung cho thi trudng, quy mo

Bang 4: P6 thanh khoan trung binh ciia cdc ¢d phiéu va cia
thi trudng qua cac nam (7/2000 — 7/2004)
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S6 ¢ phi€u giao dich trung Ty 1& trung binh gid tri ¢d phiéu | Ty 1& gid tri ¢8 phi€u giao dich
binh/phién (trr dong cudi cing) | giao dich 1 phién/téng gid tri thi | trong nim/téng gid tri thi trudng
trusng
1 2 3 4 1 2 3 1 2 3 4
REE 23953 | 35557 | 27510 | 68245 | 0,16% | 0,24% | 0,12% | 0,30% | 24% 45% 30% 76%
SAM 49187 | 31325 | 8770 | 24916 | 041% | 0,26% | 0,06% | 0,14% | 62% 50% 15% 35%
HAP 8413 4684 1665 | 4805 | 0,83% | 0,.33% | 0,08% | 0,24% | 124% | 62% 20% 60%
TMS 7363 8005 1145 | 4237 | 0,33% | 0,36% | 0,05% | 0,18% | 50% 70% 13% 45%
LAF 3752 2606 845 1973 | 0,20% | 0,14% | 0,04% | 0,10% | 18% 26% 11% 26%
SGH 233 4191 989 1062 | 0,01% | 0,24% | 0,06% | 0,06% 0% 45% 14% 15%
CAN 3845 1656 | 3893 0,11% | 0,05% | 0,11% 17% 12% 28%
DPC 4426 1290 | 2704 0,28% | 0,08% | 0,17% 39% 20% 43%
BBC 23794 | 10300 | 27552 0,42% | 0,18% | 0,49% 56% 45% 123%
TRI 11377 | 1835 | 6902 0,30% | 0,05% | 0,18% 38% 12% 46%
GIL 4778 2366 | 6970 0,29% | 0,14% | 0,42% 36% 35% 106%
BTC 3454 724 725 0,27% | 0,06% | 0,06% 32% 14% 14%
BPC 5505 1409 | 2047 0,14% | 0,04% | 0,05% 11% 9% 13%
BT6 9587 5225 | 12745 0,16% | 0,09% | 0,22% 11% 22% 54%
GMD 6340 | 4307 9393 0,04% | 0,03% | 0,05% 2% 6% 14%
AGF 19594 | 5235 7045 0,47% | 0,13% | 0,17% 29% 31% 42%
SAV 12625 | 9166 | 18493 0,28% | 0,20% | 0,41% 16% 50% 103%
TS4 549 1042 0,04% | 0,07% 9% 17%
KHA 3851 6190 0,20% | 0,30% 47% 74%
HAS 1498 1928 0,12% | 0,16% 18% 40%
VTC 1523 1912 0,08% | 0,11% 10% 27 %
PMS 4932 0,15% 28%
BBT 32721 0,48% 45%
DHA 5050 0,14% 11%
Thi trudng | 90898 | 139828 90174 |232258| 0,30% | 0,28% | 0,08% | 0,18% |[45,30% |53,83% | 19,12%|44.,48%
(s6 lugng)
Thi trudng | 4472 4818 1833 | 5946
(triéu dong)
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giao dich ting tir 91000 cé
phi€u/phién nim thd nhat 1én
140000 nam th¢ hai, sau do
gidm xudng 90000 nim thi
ba va dat mic cao nhat la
232000 nim thit tw. VE gia tri
(xem dong cudi cing trong
bdng 4) cing bi€n ddng
twong ty, nim thi nhat, mic
du chi c6 6 cong ty nhung gid
tri trung binh cao gip 2,5 1an
so v6i nim thd 3, khi ¢c6 dén
21 cong ty. Tinh chung cho
cd 4 ndm, mdéi phién c6
khodng 4213 triéu dong gid
tri giao dich, nghia 1a khodng
gdn 270000 USD/phién,
tuong dudng véi 70 tri€u
USD/ndm. Con sé nay thap
hon toan bg§ 55 thi trudng
thanh vién cia WFE, thip
hon cd ddo qudc Malta, ndi
dat khodng 100 triéu USD/
nim. Do viy, cdc nha diu tu
chi€n lugc nudc ngoai vdn
chua th€ tham gia mot cdch
tich cuc. Nhitng quy ddu tu
chirng khodn ¢6 quy md trén
1 ty USD khong phéi 1a 16n,
nhung ho ciing khéng thé
tham gia mot thi trudng ma
modt nim tdng giao dich chua
dén 100 triéu USD. V6 va ra
v6i ho déu khé nhu nhau.

Phuong dién tuong ddi cho
thdy c¢6 bao nhiéu phan trim
c6 phi€u giao dich trong 1
nim, nhung do thdi di€m
niém yét khdc nhau, sd phién
khdc nhau, nén phdi tinh
trung binh/phién. V& phuong
dién nay, HAP va SAM Ila
nhitng cong ty ding diu nim
thit nhat, vi tri ndy nim thit 2
l1a BBC va AGF, nam thut 3 la
SAV va BBC, nim that 4 la
BBC va BBT. BBC 12 cong ty
ludn ding 1 trong 2 vi tri dau
tién, vi thé sau 3 nim toan bd
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c6 phi€u clia cong ty nay da
dudc ddéi chd 2,24 luot.
Ngugc lai ddng ngai nhat 1a
GMD, chi dao ddng trong
khodng 0,03% dén 0,05%/
phién trong sudét 4 ndm,
tuong duong vdi khodng 7-
13%/nim. N&u ci nhu nim
thit 3 thi GMD cdn dén 17
nim dé quay vong von 1 1an.
Tinh chung cho thi trudng, do
thanh khodn gidm nhe tw
0,3%/phién nim thd nh4't
xudng 0,28%/phién nim thi
hai. Thi trudng thuc sy ving
vé vao nam thd 3, chi dat
0,08%/phién, sau dé c6 phan
s0i dong hon vao nam thu tu,
véi 0,18%/phién. B§ thanh
khodn trung binh cida thi
trudng dat gdn 41%/nim,
nghia 12 mot vong quay von
kéo dai gan 30 thing.

5. K&t luan

B6n nim qua, mic du bién
déng sud’t sinh 1gi cia thi
trudng khd 16n nhung khoéng
ddng lo ngai 1im bédi vi suat
sinh 1¢i trung binh cling ri't
cao. Bing chitng 1a chi s¢
Sharpe ditng vao hang cao
trong mau 56 thi trudng dung
d€ so sanh. Tuy nhién, quy
md thi trudng con qud nhd,
chi c6 gid tri tugng trung trén
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thi trudng von, chua phdi la
mot kénh huy dong va ludn
chuyén vén quan trong cia
ddt nudc. Quy mé giao dich
lai con nhé hon. Nhu vay, hai
cdu hoi con lai 1a 1am sao cho
quy md thi trudng phdt trién
nhanh hon va lam sao cho
hoat dong giao dich s6i dong
hon? D6 1a nhidng cdu hdi
khéng phédi danh cho cdc nha
nghi€n cdu hay cdc nha phan
tich ma danh cho cdc nha quén
ly thi trudng, nhdng nha
hoach dinh chinh sich.®
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! Xem Sarr, A., T. Lybek, Measuring
Liquidity in Financial Markets, IMF
Working Paper, WP/02/232, p. 26.

Theo SGGP/Bvom ngay 21/12/2004, hdi nghi danh gid tinh hinh
hoat dong thi trudng ching khodn (TTCK) tai Trung tdim Giao dich
chitng khoan TPHCM (TTGDCK) vao ngay 17-12 - 2004 cho thdy tinh
hinh tai chinh ctia cdc cong ty niém y&t chitng khodn (CTNY) khong c6
nhiéu thay ddi so véi cling k¥ nim trudc, hién trang tai chinh ctia nhiéu

cong ty khd an toan. Hién da c6 26 CTNY giao dich chitng khodn trén
thi trudng tap trung, trong d6 c6 4 cong ty da hoan tat thd tuc niém yét
1an ddu. Chiing chi quy dau tw VF1 di chinh thiic niém y&t véi tong gid
tri 300 ty ddng, tao ra cong cu ddu tw méi cho thi trudng. Tuy nhién,
hang héa trén thi trudng con qud it, chit lugng chua cao, cdc cong ty co
phan chd y&u l1a doanh nghiép vira va nhd, chua thu hit manh mé cic

nha dau tu.
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