Ap dung VSI - Speculation Index -
Chi s8 phan &nh blic tranh dau co trén
thi truong ching khoan Viét Nam

TS. VU BU'C NGHIA

Thi truong chitng khodn (TTCK) niém yét Viét Nam da hinh thanh
va phat trién hon 15 nam nay, kém theo dé la si phat trién ciia hé
théng co s¢ ha tang dé phuc vu thi truong, trong dé c¢é hé thong
cdc chi s6, nhu la thuée do, la cong cu quadn Iy thi truong, cong cu
phan tich phuc vu viéc ra quyét dinh mua ban chimg khodn cia cdc
nha dau tu. Hé tho”hg chi sé trén TTCK Viét Nam dwoc phat trién tir
hai chi s6 cia hai sé giao dich la VN-Index va HNX-Index (trudc
la HASTC Index). Hién nay, hé théng chi sé6 cho TTCK Viét Nam da
da dang hon, phan dnh ding dan hon va sdu sdc hon vé thi triong
véi sw ra doi ciia rat nhiéu chi sé méi nhw Bé chi sé VSI, chi s6
VN30, chi s6 HNX30, b6 chi s6 Chitng khodn Tdp doan Dau khi
Quéc gia Viét Nam...

Tuy nhién, hé thong cdc chi sé ndy hau hét tdp trung vao chi sé gid,
nham theo déi dién bién gid ciia tieng thi trong ... Trong khi do,

dé quan Iy thi truong ciing nhuw phén tich dau tw, can quan sat thi
triweong ¢ nhiéu géc do khdc ngoai dién bién vé gid, nhiw tinh thanh
khoan, hoat dong mua ban cua cac nha dau tw trén thi truong, tam
Iy ciia nha dau tw trén thi trwong... Vi vy, bai viét sé gidi thiéu
mot bo chi s6 mdi, bé chi sé dau co ciia TTCK Viét Nam (VSI-
Speculation Index). B6 chi s6 VSI- Speculation Index dwoc ding dé
do “séng dau co” trén TTCK Viét Nam, givip cdc nha qudn 1y va
nhitng nguwoi mua ban chirng khodn theo doi thi truong, lam can cie
phan tich @é dwa ra cdc quyét dinh vé qudn Iy hodc dau tu.

Tur khoa: dau tw tai chinh, dau co, chi so, khi, nhitng cau hoi thuong dugc dit ra la khi
chirng khodn, rii ro ban tham gia vao TTCK, ban theo khuynh

hudng dau tu hay déu co? Ban 1a nha dau tu
1. Giéi thiéu hay dau co? C6 phiéu nay 1a ¢b phiéu dau

TTCK t6n tai hai khai niém ddi lap 1a dau tu co hay dau tu? Va thi truong dang trong giai
va dau co. Trai voi dau tu, dau co thuong gdn  doan dau tu hay dau co?
v6i nhitng yéu t6 ngan han va rui ro. Trong Thi trudng trong giai doan dau co 1 khi cac
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cbd phiéu dau co dugc mua ban soi dong, néu két
hop véi su ting diém cua chi s6 thi trudng, thi d&
thiy day 14 thoi diém nhiéu ¢ phiéu s& theo con
song duoc diy 1én gia cao. Piéu nay tit nhién quan
trong d6i v6i nhitng nha dau co. Nhung déi voi
nhitng nha dau tu, ddy chic han ciing khong 1a thoi
diém t6t dé mua vao, du c6 phiéu ban chon 14 cb
phiéu thudc loai dau tw. Tréi lai, khi nhimg c¢6 phiéu
dau tur duge mua ban nhiéu va thi truong dang trong
da giam diém hodc di ngang, thi day 1a thoi diém
thi truong trong giai doan tich lity trudc nhiing “con
song” trong twong lai. Vi tAm quan trong cta viée
xéc dinh tinh chat cta thi truong nhu trén, mot cau
hoi khac dwge dit ra 1a: Lam thé nao dé xac dinh
duoc tinh chat cua thi truong mot cach dinh lugng?
Luc nao thi trudng trong giai doan dau tu? Lic nao
thi truong trong giai doan dau co? Xay dung chi s6
VSI- Speculation Index (Chi s6 VSI- dau co) s& nhu
mot thude do “song dau co” trén TTCK Viét Nam,
phuc vu nhimng nguoi quan tim dén TTCK VN.
VSI- Speculation Index 1a hé thong chi bao (bo chi
s6) phan anh birc tranh vé tinh hinh dau co trén
TTCK Viét Nam. B chi s tra 11 cau hoi hoat dong
thi truong dang nhu thé nao, khuynh huéng mua
ban cua cac nha dau tu trén thi truong dang dién
bién ra sao, cu thé hon la cac nha kinh doanh va dau
tu chimg khoan dang tich cuc mua ban cac c¢d phiéu
dau co hay trai lai tap trung vao cac c¢6 phiéu dau tu,
liéu hoat dong dau co c6 dang ting cao khién gia ca
cd phiéu dang 1én cao gay nhiéu rui ro hay khong,
va rat nhiéu cau hoi tuong tu. Vé mit k¥ thuat, chi
s6 dau co 1a hé s6 trong quan giita khdi luong giao
dich khép 1énh cta “nhém cd phiéu dau co” so véi
“nhém cb phiéu dau tu” trén TTCK Viét Nam. Mirc
chi sb cao phan anh thi truong dang trong xu hudng
“dau co” ngay cang gia ting, nguoc lai, chi sb giam
phan 4nh dong tién c6 xu huéng d6 vao “nhém co
phiéu dau tu”. Bo chi s6 khi dugc sir dung kém véi
céc chi bao khac vé gia s& dem dén cho cac nha
quan ly thi truong ciing nhu cac nha dau tu thém
nhiéu thong tin tham khao mang tinh dinh luong
hon, gitip hoan thién hoa co sé ha tﬁng cho mdt
TTCK phét trién.

2. Xay dung chi s6 VSI-Speculation Index va
rng dung
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2.1. Xdy dung chi sé VSI- Speculation Index

Hién nay cac chi sb dang duoc ap dung chinh thirc
trén TTCK Viét Nam dwoc ban hanh bdi UBCKNN
bao gom B¢ chi s6 HOSEIndex bao gdm VN100
Index, VN30 Index, VNALL Index, VNMID Index,
VNSML Index; B chi s SectorIndex clia S&

Giao dich Ching khoan Thanh phd H6 Chi Minh
(HOSE); Bo chi s6 TRI Index ciia HOSE; HNX
Index; HNX30 Index; HNX30 TRI; Chi sd Large;
Chi s6 MID/SMALL; Chi sb Tai chinh, chi s Cong
nghiép, chi s6 Xay dung, Chi s6 Upcom, Chi s6
Upcom Premium ctia S¢ Giao dich Ching khoan Ha
Noi (HSE). Tt ca cac chi sb trén déu la chi sb gid,
do luong sy thay doi vé gia ciia cac c6 phiéu thude
cac nhom khac nhau.

Ngoai ra, trén thi truong c6 nhiéu hé thong chi s6
duoc 4p dung mang tinh dich vu do cac quy dau tu,
cong ty quan 1y quy hoidc cac to chie dich vu tai
chinh xay dung nham cung cp thém cong cu cho
nha dau tu t6 chirc, ca nhan chuyén nghiép. Vi du
nhu B chi s6 Chirng khoan Viét Nam (Vietnam
Securities Indexes, viét tit 1a VSI), B6 chi s6 PVN-
Index... Ciing nhu cac chi s6 dang duoc ap dung
chinh thte trén TTCK Viét Nam, cac bo chi sb nay
moi chi dimg ¢ do ludng dién bién gia cua cac ¢
phiéu thudc r6 tinh chi s6.

Trén thé gi6i, nén tang 1y thuyét vé chi so rat phat
trién, di kém theo d6 hé thong chi sé duoc xiy dung
va ap dung ciing rat da dang, phat trién ca vé chiéu
rong va chiéu sau. Nhitng cong ty chi s ndi tiéng
thé gi¢i nhu S&P Dow Jones Indices, FTSE Russell,
MSCI di cho ra doi hang nghin chi s6 phuc vu cho
thi trudng & cac chau luc khac nhau nhu Chau Au,
Chau My, Chau Phi, Chau A... cho cac cong cu

tai chinh khac nhau nhu ¢6 phiéu, trai phiéu, bat
dong san... va ho ciing cung cip nhiéu loai chi sb
khac nhau gom chi s6 gi4 (price index), chi s kiém
soat rui ro (risk control index), chi s6 chién lugc
(strategy index)... Tai TTCK M§- TTCK phét trién
vao bac nhét trén thé gidi, Chi s6 ddu co (con goi

1a Speculation Index) dugc do bang ty 1é giira khdi
luong giao dich cia TTCK My (AMEX) so v6i khbi
luong trén san chung khoan New York (NYSE). Cac
¢b phiéu dugc giao dich trén san AMEX hau hét 1a
¢6 phiéu dau co, trong khi cac ¢6 phiéu giao dich
trén san NYSE hau hét 1a ctia cac cong ty 1on va
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duogc thanh 1ap tur lau doi, dugc goi la cac cd phiéu
dau tu; chi s6 nay tang phan anh sy gia ting clia cac
hoat dong dau co. Khi thi truong ting, tim ly dau
co thuong & mic cao. Do d6, khi chi s6 nay cham
mirc cao bét thuong, hau hét cac nha phan tich va
céc nha dau co cho ré'mg d6 1a mot tin hiéu dé két
thiic mgt xu hudng di 1én. Nam 2008, khi thi truong
NYSE Euronext mua lai AMEX, gay kho khan cho
viée xéc dinh khdi lugng ¢ phiéu dau co trén san
AMEX, nén chi s6 Speculation Index khong dugc
duy tri nira.
Trong bai bao nay, tac gia dé xuat Bo chi s VSI
- Speculation Index cho thi truong c¢d phiéu Viét
Nam, dugc xay dung theo phuong phap luan cia
chi s6 dau co (Speculation Index) trén TTCK My va
dugc nghién ctru, phat trién cho pht hop véi TTCK
Viét Nam hién nay. Sy khac biét gitra mot TTCK
My vai lich st hinh thanh hon 200 ndm, véi nhiing
thanh tyu va phat trién hon rét nhiéu so v6i mot
TTCK Viét Nam non tré, mai phat trién chua dén
20 nim, dem dén nhitng kho khan nhat dinh khi ap
dung 1y thuyét xay dung chi s6 dau co (Speculation
Index). Do vdy, viéc xdy dung chi sé dau co cho
TTCK Viét Nam doi hoi su am hiéu thj truong sau
sdc cling nhu su thdu hiéu Iy thuyét du co, dé dua
ra nhimng diéu chinh pht hop, mang tinh sang tao
cho thi truong Viét Nam. V& mit ky thuat, chi s6
dau co 1a hé sd twrong quan giita khdi luong giao
dich khép 1énh ctia “nhém cd phiéu dau co™ so véi
“nhém c6 phiéu dau tu” trén TTCK Viét Nam. Mirc
chi s cao phan anh thi truong dang trong xu hudng
dau co ngay cang gia ting, nguoc lai, chi sb giam
phan dnh dong tién cé xu huéng d6 vao “nhoém cd
phiéu dau tu”.
Cong thure tinh:
Speculation Index = Z(izlem)VSPe(i)(Z(izlan)
VInv(i))-l
Trong do:

Vi : Khéi luong giao dich cua ¢ phiéu i trong
nhom Speculative Stocks

Vi Kh01 lwong giao dich cua c6 phiéu i trong
nhom cb ph1eu dau tu (Investment Stocks)
m: S6 lugng cd phiéu trong nhom Speculative
Stocks
n: S6 lwong ¢b phiéu trong nhém Investment Stocks
Cb phiéu dau tu(Investment Stocks)bao gdm nhirng

Chinh sach & thi truong Tai chinh - Tién té

¢b phiéu c6 nén tang co ban tbt v6i nhiéu thong tin
hd tro ndi bat, thi gi cao voi quy mé niém yét 16n,
rti ro thap va dang duoc thi trudng dinh gia thap.
Nhing c6 phiéu nay c6 trién vong ting truong dai
han tét va d6 an toan cao (xem thém Bang 1).

Cb phiéu dau co thuong co thi gia thap, quy mo
niém yét nho nén d& bi thau tom, mic rii ro cao va
dao dong vé gia kha manh trong ngén han. Nha dau
co it quan tim dén két qua hoat dong kinh doanh
ciing nhu thong tin h tr dbi véi nhom cd phiéu
nay, myc dich mua ban cua ho 1a bién dong gia
trong ngan han. Thanh khoan cao va bién dong gia
16n 1uén 14 diém hap din cta cac c6 phiéu dau co
(Bang 2).

Nhoém cb phiéu dau co con gdm ca nhitng ¢b phiéu
mai 1én san, voi sy hop sirc cia mot s6 c6 dong 16m.
Su hop stre nay khién gia c6 phiéu dé dang tang cao.
Chinh vi vay, ranh gi6i giita dau co va “lam gia”

rat mong manh. Di v6i nhitng c6 phiéu c6 quy mo
niém yét nho va thi gia thap, gi¢i dau co khong tén
qué nhiéu tién dé mua gom va nim giit, khi da kiém

Bang 1. TOP 20 ¢b phleu theo mirc von héa duoc
lrra chon vao nhém c6 phiéu dau tw nim 2015

Cé Thi gia (ng- Vén héa thi Hé s6

phiéu | hin VND) | trwéng (ty VND) | P/E
GAS 46,9 88,876 6,7
CTG 20,9 77,819 13,6
BID 24 75,555 13,6
HPG 31,4 23,015 7,0
FPT 47,3 18,803 8,6
DPM 32,2 12,236 9,8
MWG 69 9,653 11,8
NT2 26,1 7,149 4,9
DHG 68 5,927 11,4
BMP 124 5,639 12,2
CTD 122 5,277 12,0
DRC 47,9 4,377 11,8
NTP 61 3,780 11,7
NCT 136 3,559 11,4
PNJ 31 3,047 10,7
PAN 36,5 3,035 13,5
PLC 36,3 2,933 8,4
VSC 69,5 2,878 10,6
VCS 48,7 2,581 9,2
LAS 32,4 2,522 6,3

P CHi KHOA HOC & DAO TAO NGAN HA!

Nguén: HOSE va HSE

§0173 - THANG 10.2016



Chinh séch & thij trudng Tai chinh - Tién té

Béng 2. TOP 20 c¢6 phiéu theo mirc von héa dugc
Ira chon vao nhom c6 phiéu dau co nam 2015

Co6 | Thigia(ng- | VOn hoa thi Heé s6
phiéu | hin VND) |trwong (ty VND) P/E
VCG 11,3 4,991 10,98
LGC 22 4,243 8,17
PDR 13,4 2,704 28,04

(N]e; 9,4 2,577 9,97

DIG 12,2 2,423 48,53
SBT 15,3 2,272 12,08
DXG 18,6 2,174 6,24

PTI 26 2,090 43,10
HHS 17,2 1,909 4,31

BMI 25,2 1,903 12,79

BIC 24,4 1,860 16,50

FIT 9,8 1,756 5,41
TSC 11,4 1,683 11,54
HQC 6,3 1,489 19,26
BCC 14,1 1,349 4,56
NBB 22,7 1,324 27,21
HBC 17,7 1,320 11,48
PET 15,6 1,320 5,42
DLG 7.6 1,286 18,74
PVX 3,1 1,240 2,31

Nguon: HOSE vi HSE

soat dugc lugng ¢ phiéu luu hanh thi viée “diéu
khién” gia 1a trong tim tay.
B9 chi s6 dau co VSI- Speculation Index ma tac gia

dé xuét trong bai bao nay bao gdm mét chi s tong
hop phan anh mirc d6 du co cua toan thi truong;
cac chi s6 nganh cép 1 theo chuan phan nganh ciia
ICB va 2 chi s6 VSI- Speculative Stocks, VSI-
Investment Stocks theo phuong phap luén cua bd
chi sb VSI dé danh gia hi€u qua cua danh myc cd
phiéu dau co so voi danh muyc ¢6 phiéu dau tu. Chi
s6 dugc lya chon vao rd “nhom cb phiéu dau co”
hay “nhém cd phiéu dau tu” duoc tién hanh dinh ky
hang nam dé dam bao r6 ctua mdi nhoém ludn phan
anh ding nhat ban chit ciia mdi nhom cb phiéu &
timg giai doan thi truong. Mdc chi sé dugc tinh tir
dau nam 2012.

2.2. Ung dung bé chi sé Speculation Index vio
TTCK Viét Nam

Chi s6 dau co VSI-Speculation Index phan dnh tim
Iy dao déng manh & nhitng ving nhay cam. O thi
truong Viét Nam, chi s6 Speculation Index déu &
mirc cao trén 100 diém cho thdy nhom cb phiéu c6
tinh dau co ludn 12 nhém tao thanh khoan va sy hap
dan cho thi trudng & hau hét cac giai doan. Mirc

d6 ddu co manh & giai doan ddu (ndm 2012), sau
d6 giam dan vao nhitng nim sau phan anh mirc d¢
truong thanh dan ctia TTCK. Chi sé nay ciing cho
thdy dong tién d6 manh vao nhoém c6 phiéu dau co
khi giai doan thi truong dang ¢ mirc qua mua (tuc
vung dinh) va qua ban (vung day- nhitng vung co

Hinh 1. Biéu d6 chi so6 Speculation Index va VN-Index tir nim 2012 t6i thang 10 nim 2015
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Béng 3. D¢ xuat danh muc chi so trong b chi s6 dau

co VSI- Speculation Index
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s0 Speculation Index cao va c6 muc dao dong
manh phéan anh tadm ly dao dong manh cua cac

Nhom chi sé Tén chi s6

Chi sb chung | Speculation Index

nha dau co, cac nha dau co da ban ra rat nhiéu

Speculation Index- Technology

c0 phiéu dau co tai vung gia thap nay. Thi
truong tré nén ving chac khi chi con lai cac nha

Speculation Index- Industrials

Speculation Index- Oil & Gas

dau tu manh it c6 khuynh huéng ban ¢ phiéu

Speculation Index- Consumer Services

ra trong dot tang truong ké tiép. Va diém mua

Chi s6 nganh
180 N9AM T'Speculation Index- Utilities

ding & mo6 hinh nay la dinh nhanh bén phai cua

Speculation Index- Consumer Goods

chit W. Nhitng nha dau tu vao thi truong dung

Speculation Index- Basic Materials

diém mua cua mo hinh la nhirng nguoi kiém

Speculation Index- Financials

duoc loi nhuan cao.

Chi sé danh |VSI- Speculative Stocks

B chi s6 Speculation Index- nganh ciing phan

gia hiéu qua |VSI- Investment Stocks

dnh diing ddc diém ciia tieng nganh, nganh

miii tén mau d6 ¢ Hinh 1). TAm 1y cua cac nha dau
co dao dong kha manh ¢ nhiing vung nhay cam
phan anh dung tdm ly dam dong trén TTCK. Ho
chinh 1a nhling nguoi “qué tham lam” va ciing la
nhiing nguoi “qua s¢ hai” do khong chu dong duoc
quyét dinh du tu cia minh nén d& bi thi truong ri
bo trudce nhitng dot ting gia manh.

Chi 56 VSI- Specualtion Index khi két hop véi cdc
chi béo ky thudt khdc dwa trén chi sé gid, mang dén
cdi nhin ré rang hon vé tam y nha dau tw va dién
bién thi trirong. Tam 1y dao dong cta cac nha dau
co va tim 1y 6n dinh cua cac nha dau tu 1am nén
tang tao nén su thanh cong cho cac mé hinh gia nhu
“tach co quai”, “day chit W”, “ dau va vai”, «
ddi cao, chat chd”, “nén phéng”. .. Tai cac khu vuc
nhu day chit U ciia m6 hinh “tach c6 quai” hay day
thtr 2 ciia m6 hinh “day chit W (nhu Hinh 2), chi

ngon

Cong ngh¢, dau khi, tai chinh, tai nguyén co
ban 14 nhimg nganh c¢6 muc d6 dau co cao hon
s0 v&i nganh c6 tinh chét an toan nhu tién ich, hang
tiéu dung va dich vu tiéu dung. Do véy, nhitng cd
phiéu thudc nhirng nganh thuong c6 bién dong
manh, dugc cac nha dau co quan tdm va nhiéu ¢d
phiéu ctia nhitng nganh d6 tr thanh c6 phiéu dau
co. Su bién dong ciia chi sé dau co & nhimng nganh
nhu vay thuong manh hon & cac nganh khac. Do
vay, nhiing nganh d6 thuong dugc goi la nhiing
nganh dau co. Tuy nhién, sy phén chia & ddy chi
mang tinh chat twong dbi va ¢ nhiing thoi diém xac
dinh.

Ciing can c6 sy phan biét 3 “hoat dong du co” va
“hoat dong lam gia”. Hoat dong déau co 1a mot hoat
dong thuong thay trén thi truong tai chinh, tao tinh
thanh khoan, nhimg bién dong gia trong ngan han
va tao nén su hép dan nhit dinh cho TTCK. Pau co

Hinh 2. M6 hinh gia “day chit W” va sy rii bé nhirng nha diu co nim 2015
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Hinh 3.
Biéu d6 chi so VSI- Speculative Stocks va VSI- Investment Stocks nam 2015
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Nguon: Tac gia xdy dung dit liéu chi s6 VSI- Speculation Index dya trén dit liéu chirng khodn
tir HOSE va HSE

nham huéng chénh 1éch tir bién dong gia ngan han.

nhuwong. Mdc chi
s6 ciing duoc tinh
tir dau nam 2012.
VSI- Speculation
Index va VSI-
Speculative Stocks,
chi bao y nghia
danh cho nhitng
nha dau co hirdng
toi dao dong gida
trong ngdn han.
Nhin vao dién bién
chi s ngan han ¢
thoi diém chi sb
dau co dang & mirc
cao nhat (thang
5/2015- thoi diém
day tht 2 ciia mo
hinh chr W da

dé cap o Hinh 2
cho thiy mirc dao

dong manh ctia dién bién gia nhom c6 phiéu dau

Bén chat cua hoat dong nay khong c6 gi xau hay sai
trai, néu khong c6 tinh trang liing doan, hay tao giao
dich 4o lam méo mo thi truong.

D¢ danh gia dién bién gia ctia 2 nhém cd phiéu

dau co va dau tu, 2 chi s6 VSI- Speculative Stocks
va VSI- Investment Stocks dugc xay dung theo ty
trong dua trén gia tri vbn hoa co phiéu tu do chuyén

Hinh 4. Bi¢u d6 VCG thudc nhom c(x; phiéu diu co dao dong gia manh trong

ngan han

1 vCG 1 Bollinger Band Center 20 Upper Band 2 Lower Band 2

15,200 (12/08)

1 Volume Simple 5 20 &0 120
127,460 (30.65%)

T AT ey 7= ¢

¢0 50 v6i nhom cb phiéu dau tu. Tinh tir 18/5/2015
dén 12/6/2015, Chi s6 VSI- Speculative Stocks co
mirc ting 18,85%, trong khi chi s§ VSI- Investment
Stocks chi dat mirc ting 8,5%. Khi chi s6 giam thi
dién bién gia nhom Speculative Stocks ciing giam
13,75% murc giam sau hon nhém c6 phiéu dau tu
(VSI- Investment Stocks giam 7,04%). Nhiéu ma
cb phiéu “nong”,
¢6 tinh dau co nhu
VHG, FLC, FIT
tang gia nhanh,
manh trong thoi
gian ngan. Tai thoi
diém cudi nim
2015, cac c¢b phiéu
moi 1én san nhu
GTN, KLF... thu
hat dong tién 16n.
RO thanh phan

ctia chi s6 VSI-
Speculative Stocks
do tac gia dé xuat
dem dén nhing goi

e

allidue, ] Wik fr
01/2015 02 03 04 05 06 07 08 09 10 11 12

Nguon: Dit liéu tir HOSE va HSE

b
10/2014 12
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Hinh 5. RO
Biéu do GAS thudc nhém co phiéu dau tu dao dong gid nhé trong ngian han co phicu cé tinh
1 Gas | Bollinger Band Center 20 Upper Band 2 Lower Band 2 dau tll'.

Danh muc c¢é
phiéu dau tu- sw
lwa chon ciia cdc
nha dau tw théng
thai trong dai
han. Tinh tir nam
2012 dén mirc
dinh tang truéng
- nam 2014, chi s
Youme Srole s 20 60 120 VSI- Speculative
Stocks ¢6 mirc do
dao dong gia cao
nhat 1a +114,44%.
Nguoc lai, Chi s6
Hinh 6. Biéu d6 chi s6 VSI- Speculative Stocks va VSI- Investment Stocks tir VSI- Investment

Nguon: Dir liéu tir HOSE

oo nam 2012 tm thang 12/2015 .. Stocks lai c6 mic
—Speculation Index tang truong dai
1,600 —VSI- Speculative Stocks a0 han hét stre ngoan
w00 | VSI- Investment Stocks l’nl;lc, +205’4%'
L 250 Két qua nay tuong
1,200 1 xtng véi dic diém
1000 | - 200 clia nhom nha dau
tu chuyén nghiép,
800 4 L 150 ho chu dong dugc
o0 | té’m ly va ngudn
- 100 vOn dai han cua
400 minh va dé di dén
oo | -0 quyétdinh dau tu
ho trai qua mot qua
- trinh nghién ctru
SR BEASFEAEREAS I BARIIESEE kg leongvénin
Nguon: T dc gia xdy dung dir lzeu chi s6 VSI — Speculatlon Index dya trén dit liéu ching téng co ban cua ¢6
khodan tir HOSE va HSE ~ phi€u, hoat dong
kinh doanh cta
co, giup ho lwa chon duoc nhitng cb phiéu tiéu biéu.  cong ty. Nhung thoi diém mua vao c6 phiéu d6 ciing
Vi dac thu dao dong vé gia manh trong ngén han, mot phﬁn duoc quyét dinh boi sy quan sat thi truong
nhitng ¢6 phiéu dau co chi phit hop voi nhimng dé c6 thé mua duogc gia ré.
nguoi kinh doanh chirng khoan chuyén nghiép do
c6 thé kiém soat dugc thoi diém mua va ban hop 3. Két luan
ly. Nhitng nguoi mdi tham gia thi truong, chua co Nhiém vu trude hét ctia cac chi sé 1a 1am thude do
nhiéu kinh nghiém nén cén trong. Thuc té nhiéu vi cua thi truong, phuc vu cho viéc quan sat, quan ly
du trong qué khir trén TTCK cho thay c6 phiéu dau thi truong va ra quyét dinh quan 1y, ciing nhu mua
co ¢6 muc do dao dong gid manh trong ngén han bén, dau tu. H¢ théng chi sb phuc vu cho TTCK

nhung vé dai han thi hi¢u qua dau tu thip hon nhom  Viét Nam hién nay da kha phat trién voi nhiéu chi
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Hinh 7. AR A s

S A " , F Y SR L . s0, thé hién cai
Biéu do BMP thuoc nhom c¢6 phiéu dau tw ¢6 mirc tang manh trong dai han ; L
| BMP| I Bollinger Band Center 20 Upper Band 2 Lower Band 2 nhin sau ho.rl vé thl

139,000 (16/11)

‘ U“Io truong. Tuy nhién
/ cac chi s6 hau hét
lai chi dang tap
trung vao chi sb
gi4, ding dé quan
sat sy thay doi vé
gia cta thi truong.
Trong bi canh
d6, chi sé VSI-

10,700 (08/08)

| Volume Simple 5 20 60 120 Speculation IndeX

179,050 (31.58%)

dugc dé xuat trong
bai bao nay dem
dén mot dong gop
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SUMMARY
Application of VSI — Speculation Index — The reflection of speculative trend at Vietnam Stock Market

Vietham stock market has over 15 years of development, accompanied by the development of infrastructure to
serve the market, including a system of indicators, as measure, analysis, and management tools for decision
making in market management, as well as in stock buying and selling. From the first two indexes, VN-Index and
HNX-Index (previously known as HASTC Index), currently the system of Vietnam stock market indicators is more
diverse to provide more accurate and deeper measure of different aspects of the market. Many new indicators has
been introduced such as Vietnam Securities Index family, VN30 Index, HNX30 Index, PVN Index Family, etc ...
However, almost current indexes just focus on measuring the price side, while in order to manage the market or make
buy-sell decision, market observers need to analyze many other aspects such as liquidity, investor behavior, and so
on. That is the reason why this article introduces a set of new indicators, VSI-Speculation Index Family (called VSI-
speculation index). Unlike other current price indexes in Vietnam stock market, VSI-Speculation Index Family is used to
measure investor behavior, especially measure “wave of speculation” on Vietnam stock market, which helps managers
and securities traders have more tools to monitor and analyze the market. The index family serves as references for
decision making on market management and investment.

Keywords: financial investment, speculation, indices, stocks, risk, Vietnam stock market.
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SUMMARY

Research on external factors affecting the quality of auditing ODA capital-funded investment projects
conducted by the the State Audit Office of Vietnam (SAV)

Although there are several factors that affect the quality of an audit, this research is only for the purpose of identifying
and assessing to what extent external factors have effects on the quality of auditing investment projects funded by
ODA capital. Based on qualitative and quantitative database, researches indicate that legal framework is a group
of factors that has more important influences on the audit quality rather than a group of factors belonged to Project
Management Board. Among the group of factors of legal framework, the level they affect the audit quality decreases
gradually considered as the accordance to the Law of Auditing, the appropriateness to Audit Guidelines and to Audit
process. Besides, among the group of factors of Project Management Board, the gradually decreasing level of affecting
the audit quality is considered due to the cooperation within the Board; the capacity of the Board, the understanding of
the Board and the quality of internal control. The research results can be seen as the basis on which the SAV focuses on
improving the quality of auditing ODA-funded investment projects.

Keywords: Quality of auditing ODA-funded projects, external influence factors, SAV.
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tiéu chi ctia nha dau tu va dic diém cta mdi nhom
¢b phiéu, bd chi sé phan anh mirc d6 dau co, VSI-
mdi, voi cai nhin moi trong viée xay dung va su Speculation Index 1a mot chi bao y nghia gitip nguoi
dung chi s6, d6 1a thude do tim 1y nha dau tu trén tham gia thi truong quyét dinh lya chon loai c6

thi truong, thudce do hanh dong ciia “dam déng” trén  phiéu va thoi diém mua/ban c¢6 phiéu mot cach hop
thi truong, ho dang ra sirc du co, hay ra stc rat lui ly. Nhu da phan tich ¢ trén, khong chi nhiing nha
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khoi thi truong... dau co cin quan sat mirc d6 dau co trén thi trudng,
Chi s VSI- Speculation Index 1a mot yéu t6 gop ma chi s6 con c6 gia tri quan trong d6i voi nhing
phﬁn dem dén cau tra 101 cho cau hoi li¢u thi truong  nha dau tu, khi mudn Iva chon thoi diém mua vao
¢6 dang qua rti ro vi hoat dong dau co s6i dong hop 1y. PBic biét, viéc st dung tham khao chi s6
khong, cac cd phiéu diu co dang duge mua ban VSI- Speculation Index can két hop chit ché véi cac
nhiéu hay nhing c6 phiéu dau tu. Can ctr trén mdi xem tidp trang 67
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