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Ban thang 5 hay ¢ lai choi?

(Marketwatch)

Gigi thiéu: “Sell in May and go away” “Ban thang 5 va di
choi” lamdt cau cham ngdn cua gi¢i dau tv vé thi truong
chirng khoan. Tinh trung binh trong vong 70 ndm tr¢ lai day, thi
truong chitng khoan thé gidi cling nhu TTCK MY ¢ lich st bét
dau xau di vao Thang 5 va dat day vao Thang 9 va Thang 10.
Liéu lich st c6 1ap lai trén thi trudng MY va Viét Nam?
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“Sell in May and go away” or
“Stay in May to play” (traders)
“Buy in May and go long way” (Buy and hold)

“Ban thang 5 va di choi” la mot cau cham ngbn cua gi¢i dau tv vé thi truong
chitng khoan. Tinh trung binh trong vong 70 nam tré lai day, thi trwdng
chiing khoan thé gigi cling nhw TTCK MY c6 lich st bat dau xau di vao
Thang 5 va dat day vao Thang 9 va Thang 10. Chinh vi vay nhiéu nha dau tw
vatoé chirc thuc hién chién lvgc ban cd phiéu vao Thang 5, muatréi phiéu, di

du lich, vaquay lai véi co phiéu vao Thang 11.

biéu nay dac biét dung trong thoi ky thi trudng suy thoai (bear market).
Thong ké 2 thoi ky thi trudng suy gidm dai (1966-1982) va (2000-hién tai)

cho thdy cho thay rét rd diéu nay (xem hinh dugi day).

Loi nhuén trung binh theo thang clia S& P 500
(1966-1982) va (2000-04/2009)

Loi nhuén trung binh theo thang clia TTCK VN
(2000-04/2009)
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Nguodn: Bloomberg, TSC.

Nhin lai thi truong Viét Nam chdng ta cling c6 mot bic tranh gan twong tw so
vGi thi truong My (xem hinh bén phai). D liéu tr nam 2000 dén nay cho
thdy Thang 5, Thang 6 va dac biét 1a Thang 9, Thang 10 la nhi*tng thang kho
khan nhat cla thi trwong chirng khoan Viét Nam trén ca hai san Ha NGi va

HO6 Chi Minh.

Vé mat k¥ thuat, xét trong b6i canh hién tai thi truong My da cé mot dot hoi
phuc nhanh va manh trong suét 2 thang vira qua thi viéc cé6 mot su diéu chinh
khoadng 8%, 23% hay 38% so v&i murc hién tai la hoan toan cé thé xay ra bat
cl 1ac nao bdi hién tai cac chi s6 k¥ thuat cla thi truong My déu dang trong
khu virc qua mua. Tuy nhién thi truong cé thé cling ¢6 di ngang, khong nhat
thiét phai diéu chinh gidm méi c6 thé dua cac chi so nay vé mic an toan nhu
da trng xay ra. Mot sd chuyén gia ky thuat dy doan chi s6 Dow Jones thi
treong My cé thé 1én dén 950 trude khi cd sv diéu chinh manh!
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Két qua so bbd Stress
Test (Pon vi: ty USD)

NH Vén can
tang thém
Téng $65.5
Bank of America $34.0
Well's Fargo $15.0
GVAC $11.5
Citigroup $5.0
Mor gan St anl ey pass
Gol dman pass
Met Li fe pass

JPMor gan Chase pass
Bank of NY Mellon pass
Ameri can Express pass

Xét vé yéu to co ban, thi truong chiing khoan MY c6 I1€ dadi qua xa so voi
st hoi phuc cla nén kinh té thwc. Sy hoi phuc cua thi trudng My trong
Thang 3 lado tin tot vé sv hoi phuc clia cac NH My khi cac NH nay bat
ngd cong bd lgi nhuan, va duoc tiép strc bai thdng tin vé sy “bot xau di”
clia thi treong nha dat. Tuy nhién, néu dao sau vao dir liéu ching ta co thé
thdy rang lgi nhuan clia cac NH MY chi mang tinh tam thdi va cha yéu
dwoc co vii bai su thay doi luat “mark to market”, va thi truong nha dat
My thuc sy van dang lao déc, sw “4m 1én” chi mang tinh mua vu (thi
truong nha dat My luén am 1én vao dau nam). Hon nira, thi truong nha dat
MY dang dwoc ho trg manh bdi 1 sudt cho vay BDS rét thdp; gia nhasiéu
ré do cac NH tich bién va ban thao trong 3 thang vira qua, su sut giam
manh cla gia dau, chinh sach giam va hoan thué cla chinh phd...Tuy
nhién bd mat that ctia nén kinh t€ My c6 thé dé dang nhan ra khi GDP Quy
| van lao déc 6.1%, gan twvong dwong véi 6,3% ctia Quy 1V 2008.

Nhu vay thi trvong M§ phuc hoi phan 16n dya trén niém tin, niém tin vao
s hoi phuc clia ngan hang, niém tin vao sy hoi phuc clia BPBS. Biéu nay
thé hién bang cac chi s6 niém tin tiéu dung, niém tin san xuét déu tang
trong 2 thang gan day. Trong thoi gian téi, niém tin c6 thé sé khong du dé
day thi trwong di tiép néu nhw niém tin d6 khéng dwoc chitng minh bang
nhitng con s6 cu thé nhu cac NH tiép tuc co |& va bat dau cho vay, gia
BDS bét sut giam, ty Ié that nghiép tiép tuc gidm, tiéu dung tang va dac
biét 1a GDP phai dwgc cai thién nhiéu hon.

Truwdc mét (t6i nay), bai kiém tra stec khde ctia chinh pht My d6i véi 19
NH Ién nhat clia MY c6 thé sé la chudng ngai vat dau 16n cho sw phuc hoi
clia thi truong trong Thang 5 nay. Tuy nhién co thé két qua clia bai test s&
khéng anh hudng 16n déi véi thi tredng do bai test nay twong ddi dé khi
duwa ra bdi canh kinh té lac quan hon nhiéu so voi thuc té (FED dua ra boi
canh kinh té xau nhat voi ty Ié that nghiép 8.9% vao cubi nam 2010; GDP
-3.3% nam 2009 va 0.5% nam 2010 (trong khi hién tai ty 1€ that nghiép da
Ién dén 8.5% va theo di bao thi cubi 2009 ty 1é that nghiép cé thé hon
10% va GDP -4.5%).

Nhu vay mot két qud khong qua xau la diéu khong c6 gi phai bat ngo. Va
diéu nay da thuc s x4y ra khi c6 ngudn théng tin cho biét sé c6 10 ngan
hang can phai tang von, tuy nhién quan trong la “cac ngan hang sé phai
tang von it hon so véi dy doan” va hoan toan co thé ty tang von. Hon nita,
tredc d6 Obama ciing d& xoa diu thi treong rang phan 16n cac NH c6 thira
von dé vuot qua khiing hodng va trong treong hop khong da thi cac NH
nay co thé chuyén déi no clia CP sang cd phiéu pho thdng hoac vay thém
tién cta chinh phl. Nhw vay co thé thdy két qua cla dot kiém tra nay
khong co gi dang so! Nguoc lai co thé tiép stkc cho thi trwong vi ndi lo vé
su khiing hoang clia nganh ngan hang daduoc trat bé.

K&t qua nhe nhang cla stress test 1a mot diéu twong d6i dé hiéu. Tht nhét
cac ngan hang co thé ty tang von trén thi treong néu nhu thi tredng tin vao



“Dich cam lgn khdng qua
dang so nhw dy doan ban
dau”

23 nudc phat hién c6 dich bénh
nhung chua c6 tir vong:
Austria (1), Canada (165),
China, Hong Kong Specia
Administrative Region (1),
Colombia (1), CostaRica (1),
Denmark (1), El Salvador (2),
France (5), Germany (9),
Guatemala (1), Ireland (1),
Israel (4), Itay (5),
Netherlands (1), New Zealand
(5), Portugal (1), Republic of
Korea(2), Spain (73), Sweden
(2), Switzerland (1) and the

cac két qua nay. Thi hai, va quan trong hon la ngan sach con lai ctia FED
dé co thé bom vao cac NH nay con rat han ché khi quy giai tda ng xau
(TARP) chi con 110 ty USD trong khi viéc yéu cau tang thém vén cho quy
nay larat kho.

Chinh vi vay stress test cia CP My chi la mot tro choi chinh tri véi thi
truong, gidp khoi phuc Iong tin cho nha dau tv va nén kinh té vao hé thong
ngan hang. Vé mat thuc chat cudc kiém tra nay khong thuc sw giai quyét
gdc ré ctia khiing hoang ctia hé théng ngan hang M¥.

Dich ctim logn cling 1a mét an so lén d6i véi thi treang chirng khoan thé
gi¢i. Hién tai cd vé nhw dich nay chwa thyc sy tdc déng manh Ién thi
truong MY. Trai voi nhitng lo lang ban dau, dich cim lon cé vé lang
xuéng, di liéu tir Mexico cho dén hién tai cho thdy anh hwéng cla dich
cum lgn it hon dy doan ban dau khi chi c6 29 trvong hgp t&r vong vi bénh
nay (con sO trudc day la 176). Mot sd xét nghiém cho thdy bénh nay
khdng nguy hiém hon bénh cim théng thuong. Tuy nhién hién dich bénh
dalan sang 23 nwéc. Trong d6 sd bénh nhan tl vong méi chi phat hién &
Mexico (29) vaM¥ (2). Tuy nhién mdt sy bung phét clia dich bénh nay co
thé sé la moi de doa Ion doi véi thuong mai qudc té, si phuc hoi clia nén
kinh té vathi truong chiing khoan thé gidi.

Thi trwong chitng khoan Viét Nam.

S phuc hdi manh mé cda thi trueong Viét Nam trong hai thang vira qua
(VN index tang 50% tinh dén ngay 05/05) ciing khién rat nhiéu nha dau tw
(cAnhan va td chirc) thue sw bat ngo. Bay laly do cho dén nay phan Ién
céc t6 chirc van diing ngoai thi trudng. V& mét co ban, sy phuc hdi cla thi
truong Viét Nam c6 gdc ré vitng chic hon so voi thi truong My. Cac chi
sO vi mo quan trong dau thang 3 (Xuat nhap khau, lam phéat) cho thay nén
kinh t€ Viét Nam van rét vitng vang so véi nhitng dw doan bi quan clia cac
t6 chirc quoc té. Tang trudng GDP Quy | & mirc 3,1% la twong ddi kha
guan so véi phan Ién cac nuéc khac trong khu viee. So liéu kinh t€ Thang
4 cho thdy nén kinh té ti€p tuc c6 tin hiéu phuc hoi. Cac bién s6 quan trong
lam phat, san xuat cong nghiép va nhap khau ting trd lai trong thang 4
danh dau su cham day cuia nén kinh té€ VN vavaei cac goi kich cau Ién dén
8 ty USD cuia chinh pht (chiém 10% GDP) thdm vao nén kinh té, ching ta
cO thé tin twdng rang kinh té VN s& co su cai thién dang ké trong Quy 2.
Pay la théng tin quan trong hd tro sw di 1én ca thi tredng trong Thang 5
nay.

TOm lai v&i béi canh kinh té VN hién tai va trién vong phuc hdi clia nén
kinh té trong Quy Il va Qlll thi sk phuc hoi cla thi trudng chirng khoan la
c6 co s& (thi trwvong ching khoan ludn di trwéc nén kinh té tir 6-9 thang).
Tuy nhién mot sw phuc hoi qua néng sé khong phan anh ding bic tranh
kinh té hién tai. Néu nén kinh té thé gidi c6 sw phuc hdi bat dau vao Quy
111 ndm 2009 thi Vnindex co6 thé dat 450 diém vao cudi nadm 20009.



Trudc mat, thi treong VN s& van chiu anh hudng 16n cla thi truong My va
thé gi¢i trong khi van con rat nhiéu an s8 can co Ioi giai nhw sy phat trién cla
dich cum lon, strc khée thwe clia hé théng ngan hang My va Chau Au khi ty
Ié no xau cla tin dung bat dong san thwong mai vatin dung thé dang tang Ién
nhanh chéng cling véi ty 1€ that nghiép...B6 mat that clia nén kinh t€ My va
hé thong NH c6 thé sé bi phoi bay trong Quy 2 va Quy I11 2009. Nhu vay thi
truong M¥ cting nhe VN chéc chan sé c6 nhitng séng I6n trong Quy 1l va
Quy 111 va séng I6n ludn la co hdi Ién cho nhitng ai & lai va theo ddi cudc
choi khong chi trong thang 5 nay. Nhirng nha dau tw khong chiu dugc séng
gi6 vakhong cé thoi gian theo ddi thi trudng chit ché thi sip téi cd 18 lathoi
diém t6t dé gidi ngan cho danh muc dau tw dai han ./.
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