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Bai viét nghién ciru sw xudt hién ciia hiéu iing Thdng giao dich trong nam (The month of
the year effect) trén So giao dich chirng khodn thanh phé Ho Chi Minh. M6 hinh hoi quy bién
gid dwoc dp dung véi chudi dit liéu loi tire ciia thi triong tie nam 2000 dén nam 2011. Két qua

cho thdy sw xudt hién ciia hiéu img thang

giao dich trong nam. Két qud nay bé sung thém vdo

nhitng ludn cir chieng minh: thi trieong chirng khodn Viét Nam khong dat mire hiéu qua yéu.

Tir khéa: Hiéu Gmg thang giao dich, M6 hinh bién gia, Thi truong hiéu qua.

1. Pit van dé

Gia thuyét thi truong hiéu qua (EMH — efficient
markets hypothesis), lan dau tién dugc Eugene
Fama dua ra vao nhimg nim 1970 trong bai viét
“Efficient Capital Markets: A Review of Theory and
Empirical Work”. Pay 1a mot cong trinh c6 y nghia
quan trong, m& dudng cho nhiéu nghién ctru khac
vé Ly thuyét thi truong hiéu qua. Fama (1970) cho
rang: “Thi truong ma tai d6 gid ca luén phan anh
nhitng théng tin san c6, dwoc goi la thi truong hiéu
qua”. Néu thi truong ching khoan hidu qua, cac
ngudn e s& duoc phan phdi mot cach tot nhit. Do
véy, cac nha quan 1y s& ludn tim cach dé dam bao
cho thi truong dat hiéu qua. Bén canh d6, néu thi
truong hiéu qua thi cic nha dau tu khong nén lang
phi thoi gian trong viéc phan tich ¢6 phiéu, ma thay

vao d6, cac nha dau tu nén da dang hoa cac danh
muc dau tu hodc st dung chién luge dé giam thiéu
thoi gian va chi phi giao dich.

Rét nhiéu nghién ctru d3 minh chung thi truong
chimg khoan khong hiéu qua voi biéu hién & nhiing
yéu t6 bit thuong nhu hiéu Gmg ngay giao dich trong
tuan, hiéu Gmg thang trong nam, ... Cac hiéu tng nay
1a nhitng bién dong bat thuong cua loi tic ching
khoén trong tudn hay trong thang. Néu c¢6 hiéu ng
tudn, hiéu tng thang xuét hién chimg to thi trudng
khong hiéu qua.

Cac nghién ctru cia Keim (1983), Ariel (1987) da
khang dinh su ton tai cua hiéu ing thang giao dich
tai thi truong chimg khoan My va mot sé thi trudng
phat trién khac. Piac biét, phan 16n cac nghién ctru
nay déu xéac dinh sy xuat hién cia hiéu ung thang

Bang 1: Céc nghién ctru vé hiéu ng thang giao dich trong nim

S¢ giao dich | Giai doan
Tac gia chiing khoan | nghién ctiru Két qua

Loi tirc trung binh thang Giéng dat 3.5% trong khi cac
Rozeff va Kinney (1976) New York | 1904 - 1975 |thang khéc 1a 0.5%
Berges va cac cong su (1984) Canada 1951 - 1980 | C6 s xuét hién ciia Hiéu (mg thang Giéng
Kato, Schallheim (1985) Tokyo - C6 sy xuat hién cta Hiéu tmg thang giao dich

C6 su xuét hién cua Hiéu img thang Hai trong giai doan
Wong, Ho, Dollery (2007) Malaysia | 1994 - 2006 | diu va hiéu img thang Giéng trong giai doan sau

Co sy xuat hién ctua Hi¢u ing thang Giéng, ngoai tru giai
Imad.A.Moosa (2007) New York | 1970 - 2005 |doan 1990 — 2005
Bahadur va Joshi (2005) Nepan 1995 -2004 | C6 sur xut hién cua Hiéu tmg thang giao dich trong nim
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Giéng. Hiéu tng thang Giéng 1a mot hién tuong bat
thuong trén thi truong tai chinh: gid chung khoan
tang trong thang Giéng. Diéu nay tao ra mét co hoi
cho cic nha dau tu mua c6 phiéu véi gia thip hon
trudc thang Giéng va ban khi chiing khoan tang gia.
Vi vay, cac dic diém chinh cta hiéu ung thang
Giéng 1a su gia ting mua chtng khoan trudc khi két
thac ndm véi mot mirc gia thip hon, va ban chung
vao thang Giéng dé tao ra lgi nhuan tir chénh 1éch
gia. Day la mo hinh hanh vi gia ca chiing minh thuc
té 1a thi truong chimg khoan khong hoan toan hiéu
qua. Trén thuc té, hiéu tng thang Giéng di duoc
Watchel dua ra tr nam 1942 dya trén viéc nghién
ctru thi truong chung khoan My. Sau do, Rozeff va
Kinney (1976) da phan tich lgi tic cua cac chiung
khoén niém yét trén S& giao dich chimg khoan New
York giai doan 1904 dén 1974 va nhan théy loi trc
trong 15 ngay dau cia thang 1 cao hon cic thang
con lai trong ndm. Mot s nghién ciru khac cua
Keim (1983), Ariel (1987) ciing dé chi ra sy xuét
hién cua hiéu tng thang giao dich tai My va mot )
thi trudng phat trién khac.

Mot vai nghién ciru gin diy cua Lim Boon
Keong va cac cong su (2010) vé& hiéu tng thang
giao dich tai mot sb nude chau A ciing da chimng
minh: khong chi co sy xuit hién ciia higu tmg thang
Giéng, tai mot s6 nude con xuat hién hiéu ing thang
Muoi Hai va hiéu ung thang Muoi. Loi ticc binh
quan cua céac thang nay cao hon céac thang con lai
trong nim. Hiéu ting thang Muoi bit ngudn tir My
va con ¢o tén goi khac 1a hi¢u tng Halloween (Hal-
loween effect). Hi¢u tng thang Muoi la viéc mua
chimg khoan trong giai doan tir thang 11 dén thang
4 thudng tao ra ty suét sinh loi cao hon viéc mua
chtng khoan trong giai doan tir thang 5 dén thang
10. Pac biét, hi¢u ttng nay khoéng chi xuét hién tai
M§ ma con xuit hién & mot sé nuéc ma ngay Hal-
loween khong phai ngay 1& truyén thong nhu Nhat,
Uc,... Fountas, Segredakis (2002) va Balaban
(1995) da tim ra nhimg bang ching vé loi tirc thap
trong thang Mudi tai Hy Lap va Thé Nhi Ky. Bén
canh do, Bhra va cac cong sy (1999) da nghién ctru
dit liéu giao dich tir nam 1980 dén nam 1994 va phat
hién ra hi¢u ung thang Muoi Hai trén thi truong
chimg khoan NYSE. Nhitng két qua nay da chung
minh tinh khong hi€u qua cua thi truong chung

khoan. Nhirng su kién bat thuong van tac dong dén
quyét dinh cua cac nha dau tu. Vay, nhitng hiéu tng
nay liéu co ton tai trén thi truong chung khoan Viét
Nam? Bai viét nghién ctru su xuat hién cta hiéu ing
thang giao dich trén So¢ giao dich chung khoan
Thanh phé H6 Chi Minh dya trén mé hinh bién gia.
Két qua cua nghién ciru duge 1y gidi dya trén Ly
thuyét tai chinh hanh vi.

2. Phwong phap nghién ctru

Dé kiém dinh hiéu tmg thang giao dich trong nim
trén thi truong chirng khoan Viét Nam, tac gia da su
dung dir li€u dai dién cia S& giao dich chirng khoan
thanh phd H6 Chi Minh tir ndam 2000 dén nam 2011.
Su ra doi cua So giao dich chiing khoan TP. HCM
1a diém mdc quan trong danh dau su hién dién cua
thi truong giao dich chimg khoan tap trung dau tién
O Viét Nam.

Loi tic cua thi truong dugc tinh toan dua trén
chudi dir liéu VN-Index cia S¢ giao dich chimng
khoan Thanh phé H6 Chi Minh.

Bién quan sat dugc xac dinh nhu sau:

Y'y’

F'=G—
DY

Trong do:

RVNINDEX = lgi ttrc thi truong trong giai doan
quan sat

PI, = chi s6 gi4 tai thoi diém t

PI, | = chi s gia tai thoi diém t-1

Ln = log tu nhién

Két qua kiém dinh s& dang tin cay hon khi cac dir
liéu dugc phan tich sdu. Do do, cén clt vao qua trinh
phat trién ctia thi truong chimg khoan Viét Nam, tac
gia da tach chudi dix li¢u thanh hai giai doan, trudc
va sau khi Trung tam giao dich chtrng khoan Ha No6i
chinh thirc khai truong san giao dich ¢ phiéu niém
yét thang 07/2005. Nhu vay, cac chudi sd liéu duoc
dua ra kiém dinh bao gom:

- Chudi VN Index tir ngay 28/7/2000 dén ngay
31/12/2011

- Chudi VN Index 1 tir ngay 28/7/2000 dén ngay
13/7/2005

- Chudi VN Index 2 tir ngay 14/7/2005 dén
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31/12/2011.

Dé kiém dinh hiéu ung thang giao dich, tic gia st
dung mo hinh hdi quy voi bién gia. M6 hinh nay da
dugc Bahadur, Joshi (2005), Pandey (2002) va
Nousheen Zafar, Syeda Faiza Urooj, Syed Umar
Farooq (2010) st dung dé kiém dinh hi¢u tng.
RVNINDEX=p+B,d2t+B,d3t+B,d4t+,d5t+B.d6t+B,
d7t+B.d8t+B,d9t+Bd 10t+B, d11t+ B, d12t + ¢,

Trong do:

RVNINDEX: lgi tuc thi truong trong giai doan
quan sat

dit: Gia tri bién gia tir thang Hai dén thang Muoi
Hai

Bi: Hé s6 phan 4nh ¥ nghia cua loi tirc tir thang 1
dén thang 12

g : Sai s6 cua giai doan quan sat

Trong do, thang Giéng duogc coi la thang co sd.
Hé sb B, thé hién loi tirc trung binh cta thang Giéng.
Cac hé so tir B, dén B, 1a co sd dé do ludng su khac
biét vé loi tire ctia cac thang khac so voi thang co so.
Néu cac hé sb ndy bang nhau va bang 0, mé hinh
khong ¢6 hi€u ing mua vu.

Ho: By =By = B3 = By=Bs=Bg=B;=Bs=Bo= By
= B, =0

Néu c6 it nhat mot gia tri dac biét s€ xac dinh sy
ton tai cua hiéu ung thang giao dich trong nam. Cac
thang st dung trong mé hinh theo lich duong.

3. Két qua phén tich

Théong ké mé ti chudi div liéu

Nhin vao bang thong ké 2 va Hinh 1 m6 ta chudi
dit liéu c6 thé nhan théy, trong giai doan tr nam
2000 — 2011, thang 2, thang 7 va thang 8 la ba thang
o loi tuc trung binh am. Mirc loi tirc trung binh cao
nhét trong ca giai doan 1a thang 10, thang 1 va thang
12 (twong tGng 1a 0.31427; 0.23003 va 0.22983).
Mirc d6 phan tan cia loi tirc cao nhat 1a thang 8 va
thip nhét 13 thang 11. Dic biét, trong ca ba giai
doan, murc 1gi tic trung binh cua thang 7 déu am,
trong khi lgi tirc trung binh cua thang 1 va thang 4
déu duong.

Két qud héi quy

Két qua hoi quy bang 3 cho thay, trong giai doan
ddu cua thi truong chimg khoan Viét Nam (2000-
2005), hé sb B cua cac thang déu am, ngoai trur B
(0.280501) va B,, (0.233522). Tuy nhién ca hai h¢
s0 nay déu khong c6 y nghia thong ké. Nhu vy co
thé thdy khong co su xuat hién cta hi¢u ng théng
Giéng. bac biét trong giai doan dau, loi tirc trung
binh ciia ba thang: thang 7, thang 8 va thang 9 déu

Bang 2: Thong ké mé ta chudi dir liéu

Giai doan  [T1 T2 T3 T4 T5 T6 T7 T8 T9 T10  [T11 T12
2000-2011

Trung binh |0.23003] -0.0654] 0.02498]0.20608] 0.12648] 0.1242] -0.2886 -0.1011] 0.11672] 0.31427] 0.06964]0.22983
Trung vi  [0.03221]-0.0922] 0.08414] 0.081¢ 0[ 0.06581] -0.2017 0| -0.0434] 0.16765| -0.1208|0.17087
Do léch

chuén 1.84422{1.92795] 1.86137] 1.76201] 1.65755| 1.70031]  1.8407] 2.31664] 1.45411] 1.53927] 1.43783|1.62967
S6 thang 11 11 11 11 11 11 12 12 12 12 12 12
2000-2005

Trung binh [0.30413] 0.1418] -0.013]0.28362]0.27938] 0.25197] -0.3484] -0.5177 -0.2233| 0.20683| 0.65351{0.08323
Trung vi 0[ -0.0607] -0.1858]0.26908] 0.11475] 0.0401| -0.2026] -0.1052] -0.1412) 0| 0.42207] -0.0543
D6 léch

chuin 1.46833|1.62636] 1.271471.31957)1.00961] 2.05395]  2.1318] 2.92042[ 1.69798] 1.77685| 1.31873|1.40228
S6 thang 5 5 5 5 5 5 6 5 5 5 5 5
2005-2011

Trung binh |0.19829] -0.2187] 0.13969]0.25958] -0.0389| -0.0491] -0.2095 0.43951| 0.24639] -0.2114] -0.0332{0.02282
Trung vi | 0.03243] -0.1049] 0.71743]0.32433] -0.2057] 0.05717] -0.1997] 0.21868] 0.21031] -0.0416| -0.2367]0.06442
DO léch

chuén 2.12698]2.11899] 2.34589]2.05752] 2.18333| 1.84429| 1.90431] 1.66915| 1.93303| 1.81318] 1.96352 1.7738
S thang 6 6 6 6 6 6 7 7 7 7 7 7
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Hinh 1: So sanh lgi tirc binh quén tir thang 1 dén thang 12

Giai doan 2000-2011
= Giai doan 2000-2005

= Giai doan 2005-2011

Nguon: Téc gia tinh todn dya trén dir liéu www.cophieu68.com va phan mém thong ké Eviews

bién dong nguoc chiéu so vdi loi tirc trung binh cta
thang 1 (cac hé sd B, B, By 4m va c6 y nghia thong
ké). Piéu nay cho thdy gia thuyét loi tirc trung binh
cua cac thang béng nhau dugc loai bo. Nhu vay, giai
doan 2000 — 2005, thi trudng co dau hiéu bat thuong
cua thang 7, thang 8 va thang 9.

Tuy nhién, giai doan 2005-2011, cac gia tri hoi
quy c6 nhiéu bién dong. Hiéu tmg thang Giéng ciing
khong xuat hién trong giai doan nay (B, khong co y
nghi thong ké&). Bén canh d6, dau hiéu bat thudng
cua loi trc trung binh tip trung vao thang Hai va
thang Bay. Murc bién dong loi tirc cua ca hai thang
déu am so véi thang Giéng.

Trong toan b giai doan 2000-2011, gia tri B
duong va c6 y nghia théng ké (B, = 0.231094;
P_value = 0.0666 < 0.1). Didu nay cho thay sy xuat
hién cua hiéu ung thang Giéng. Pac biét giai doan
nay, B, tiép tuc am va co y nghia thong ké, cho thay
ddu hi¢u bat thuong cia thang 7 trong sudt ca ba
chudi dit liéu phan tich.

Nhu vay, két qua kiém dinh cho thay, thi truong
c6 sy xuat hién cua hiéu tng thang Giéng. Tuy
nhién, ddu hiéu nay khong xuat hién trong ting giai
doan ma chi duoc phat hién khi tién hanh hdi quy ca
giai doan (2000- 2011). Trong tung giai doan, hi¢u
(mg thang Giéng khong xuét hién c6 thé do quy md

Bang 3: Két qua mé hinh hdi quy cho hiéu ing thang giao dich trong nim

Gia tri Hé s B Théng ké T P value
2000-20005[20005-2011[2000-2011 [2000-20005[20005-2011[2000-2011 [2000-20005 [20005-2011 [2000-2011
C 0.280501]  0.199423[  0.231094[ 1.520556| 1.178113] 1.83507 0.1287 0.2389]  0.0666
D2 -0.138702[ -0.418114] -0.296523] -0.524329] -1.65826] -1.60595 0.6002 0.0975  0.1084
D3 -0.184336] -0.138433 -0.154986 -0.756979] -0.59754f -0.91301 0.4492 0.5502] 03613
D4 -0.051767]  0.052383]  0.010335] -0.209287] 0.217875 0.059248 0.8343 0.8276]  0.9528
D5 -0.106282] -0.303648| -0.212286] -0.430692] -1.27643] -1.2252 0.6668 0.202[ 02206
D6 -0.085919] -0.217479] -0.145698 -0.350547] -0.93208] -0.85157 0.726 0.3514]  0.3945
D7 -0.5564] -0.383568 -0.450769] -2.233174f -1.68312 -2.65545 0.0257 0.0925]  0.008
DS -0.692408]  0.114787| -0.185489 -2.779057] 0.511898 -1.10385 0.0055 0.6088]  0.2698
D9 -0.463224] -0.030442| -0.204567] -1.819996] -0.13316| -1.21955 0.069 0.8941f 02227
D10 -0.103322] -0.354278] -0.136693| -0.417717] -1.57326| -0.82053 0.6762 0.1159 0412
D11 0.233522] -0.343859] -0.327341] 0932544  -1.5248] -1.94278 0.3513 0.1275  0.0521
D12 0.184112 -0.142329] -0.058586] -0.74257] -0.63295| -0.33625 0.4579 0.5269]  0.7367
R2 0.023203]  0.009104{ 0.005248
Thong ké F|  2.295526] 1.333852]  1.28105
P_value
(Théng ké b3 tin cay 90%
F) 0.008931]  0.19926]  0.228698
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Hinh 2: Lgi tirc binh quan cia thang Giéng va thiang Bay so véi lgi tire binh quin ctia VNINDEX

04

03 1~

02 +~

Loitire binh quan T1

M Loitlre binh quan T7

q
0 ;
01 7 200 > 200 1 Loitire binh quan
) VNINDEX
02 +

03

0.4
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loi tirc thi trudng nho. Bén canh d6, két qua phan
tich ciing chi ra rang thang 7 c¢6 su sut giam vé loi
tirc trung binh rd nhét so voi cac thang khac trong
nam. Nhirng két qua trén c6 thé khiang dinh: Thi
truong chung khoan Viét Nam khong hiéu qua.

4. Luin gidi hiéu irng thang giao dich trén thj
trwong chirng khoan Viét Nam

Thir nhat, hiéu tng thang Giéng xudt hién trén thi
truong ching khoan Viét Nam co thé giai thich do
tam 1y ky vong ctia nha dau tu vao dau nim méi. Tai
mot s6 nude, hidu ung thang Giéng dugc giai thich
do viéc nha dau tu ban chiung khoan dang 16 dé
dugc bu thué trong thang 12 va mua lai vao thang 1.
Tuy nhién, & Viét Nam, hi¢u t'ng nay Xuét hién lién
quan chit ch& dén hanh vi cua cac nha dau tu trén
thi truong.

Thir hai, sy xuét hién cta ddu hiéu bt thuong
trong thang 7 c¢6 thé giai thich do yéu t tam 1y cua
nha dau tu trong viéc dua ra quyét dinh. Didu nay
cling phu hop véi két qua nghién ctru cia nhom tac
gia H6 Quéc Tudn- Phung Dtrc Nam (2008- Pai hoc
Kinh t& Tp.HCM). Mot s gia dinh duoc nhom tac
gia dua ra dé giai thich hién twong nay nhu cau trac
vi mo cua thi truong, yéu t6 van hoa,. ..

Bén canh do, hién tugng loi tuc sut giam trong
thang 7 c6 thé xuat phat tir tim Iy mua ban ching
khoan ciia cac nha dau tu phuong Pong. Thoi diém
thang 7 am lich (thang 8 duong lich) duoc coi la
thang “c6 hon”, theo quan diém ctia mot s6 ca nhan
day 1a thang kiéng viéc lam 4n va dau tu. Do do,
thang 7 duong lich (thang 6 4m lich) 1a thoi diém
ma cac nha dau tu bat dau giam giao dich, hodc ban

¢b phiéu chdt 16i. Khong chi c¢6 chimg khoan, thang
7 duogc coi la thang thuong xuyén mang lai loi tic
am ca trong linh vuc bat dong san. Bén canh do, tim
1y dam dong cta nha dau tu Viét Nam 16n, do d6 kéo
theo nhitng quyét dinh diu tu bay dan, lam sai 1éch
gi tri ctia chimg khoan trén thi truong. Nha dau tu
lac nay khong quan tdm nhidu dén thong tin, ma
thuong quyét dinh dua trén cam tinh.

Nhu vy, c6 thé thdy nguyén nhan cua ca hai diu
hiéu bat thuong trong thang Giéng va thang Bay
xut phat tir tim 1y bay dan cua nha dau tu, s luong
nha dAu tu c4 nhén trén thi trudng ching khoan Viét
Nam 16n, thong tin trén thi truong khong minh bach.
Dic biét, tam 1y dam dong (tam ly bay dan) 1a hién
tugng phd bién trén thi trudng chiung khoan Viét
Nam. Pay c6 thé 13 nguyén nhan tryc tiép dan dén
su xuat hién cta cac hiéu ung dic biét trong nam
trén So giao dich chimg khoan Thanh ph HO Chi
Minh. Tam Iy bay dan xuét hién khi nha dau tu nay
hanh dong theo nha dau tu khac ma khong quan tim
dén cac thong tin minh c6. Hanh dong nay c6 thé
dan dén viéc gia tri thi trudng vuot xa gia tri thuc,
do d6 1am ting muc d6 bién dong dot ngdt, mat on
dinh thi truong. Nha dau tu Viét Nam thuong dua ra
cac quyét dinh dau tu khong hop 1y khi cac c6 phiéu
mua vé c6 ty sudt sinh 15i thdp hon cac c¢6 phiéu ban
di. Hanh vi bay dan c6 thé xuét hién trén bét ctr loai
cb phiéu nio ctia thi truong ma khong phy thude vao
cac yéu t khac nhu gia tri von hoa, khéi lugng giao
dich,...

5. Két luan

Sw xudt hién cia hiéu ung thang giao dich trén
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So giao dich chimg khodn Thanh phé Ho Chi Minh
dd chitng t6: thi trieong khéng hiéu qua, biéu hién
ré nhdt la nhitng bat thuong vé loi tirc giao dich
trong thang 7.

Trong thoi gian toi, dé nang cao tinh hiéu qua cua
thi truong chimg khoan Viét Nam ciing nhu han ché
hanh vi bﬁy dan cta nha dau tu trén thi truong, tac
gia dua ra mot s6 khuyén nghi sau:

Téng cwong nang lic ciia nha dau tu: Mic du cac
nha dau tu chimg khoan hién nay da phan nao duoc
trang bi nhimg kién thirc co ban khi dau tu vao thi
truong, tuy nhién phan dong nha dau tu van thiéu di
nhimng k¥ ning can thiét nhu sang loc thong tin, st
dung cac cong cu phan tich,... Trong khi d6, nha dau
tu ca nhan, phan 16n chua qua dao tao, nhiing kién
thirc ma ho ¢6 duoc chu yéu thong qua cac phuong
tién thong tin dai ching va cac budi bio cdo. Bén
canh do, tam ly e ngai san c6 cta nhiéu nha dau tu
cho rang viéc trang bi nhiing kién thirc vé tinh toan,
dinh gia chung khoan... phtc tap. Chinh vi vay,
viéc ting cudng nang lyc cua nha dau tu 1a can thiét
nhdm nang cao chét lugng ciia doi ngii tham gia thi
truong. Pong thoi, nha dau tu ¢ kién thire s& sang
loc t8t hon cac thong tin trén thi truong, chi dong
hon trong qua trinh ra quyét dinh dau tu thay vi tuén
theo dam dong.

Ndng cao nhdn thirc cua cdac doanh nghiép vé

Tai liéu tham khdo:

céng bo théng tin: Trén thi truong chimg khoan Viét
Nam hién nay, mot s6 doanh nghiép co cong bd
thong tin nhung chua thé hién duoc chat luong cu
thé ctia thong tin. Qua bao cdo tai chinh, nha dau tu
chi nhin thiy dugc thong tin bén ngoai ma khong
hiéu cu thé ban chét cua cac thong tin d6. Diéu nay
dan dén viéc nha dau tu dé hoai nghi dbi v6i nhitng
thong tin ma doanh nghi¢p dua ra, anh huong khong
t6t dén tam 1y dau tu ciing nhu dién bién cia thi
truong. Doi khi, nha dau tu sin sang tir bo cac thong
tin va gia ca, khoi luong giao dich, bao cédo tai
chinh,... hay cic cong cu phan tich dé bam theo cac
quyét dinh dau tu cua nguoi khac. Co thé noi, cong
b6 thong tin vira 1a nghia vu, vira 13 1oi ich ctia chinh
doanh nghiép. Néu cac doanh nghiép nhan thirc
dugc cong bd thong tin cling 1 quyén loi, thi trudng
s€ tro' nén minh bach hon va hi€u qua hon.

Néng cao hé thong mang truyén théng giita cdc
bo phdn thi truong: Viéc cong bd thong tin trén cac
phuong tién thong tin dai chung 1a rat can thiét, nhat
1a d6i voi nhitng ngudi quan tam dén TTCK. C6 thé
thiy, ddy l1a mot kénh truyén tai thong tin hét sirc
hiéu qua, dam bao tinh cong khai va d& dang tiép
can cua thong tin. Tuy nhién, thong tin trén TTCK
can phai thong sudt va c6 sy thong nhét. Sy thong
nhit, cong khai vé thong tin s& gitp cac nha dau tu
c6 kha nang doc lap hon trong viéc ra quyét dinh
dau tu.J
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