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Thi trudng chirng khoan thé gidi va Viét Nam da trai qua nhiéu su bién dong trong nam 2018, dat biét la trong
nhitng thang gan day, chi s6 S&P 500/Dow Jones clia My cé nhitng phién tang giam véi bién d6 hon 2-3%,
trong khi d6 nha dau tu trén thi trudng chirng khoan Viét Nam ciling dang quan ngai vé thi trudng, lo ngai tac
dong tir bén ngoai da tao ra murc thanh khoan kha thap trong thdi gian gan day.

Cam th&y nha dau tu cdn mot cdng cu can thiét dé€ do ludng mirc d rdi ro trén thj trudng trong tuang lai. H6m
nay TCSC ching toi sé gidi thiéu mot chi s6 von da kha quen thudc véi nha dau tu tai nhitng thi trudng phat
trién nhung lai con kha xa la ddi véi nha dau tu' Viét Nam - Chi s8 CBOE Volatility Index (VIX).

CHI SO VIX LA GI?

Chi s8 VIX dudc xdy dung badi CBOE (Chicago Board Option Exchange) ra ddi vao ndm 2004 va dung dé do murc
do bién dong du kién cla 30 ngay tdi trén thi trudng chirng khoan. Pay dudc xem la mot trong nhirng chi s do
ludng mirc dd cam tinh cla thi trudng tét nhat cho gidi dau tu’ hién nay. Su' bién ddng cla chi s6 nay thé hién
long tham ciing nhu ndi sg hi trén thj trudng tai chinh trong mot thdi diém bat ky.

Gigi dau tu thudng nhin vao bién dong cta chi s6 nay dé du doan dién bién ké tiép cua thi trudng tai chinh noi
chung va thi trudng ching khoan néi riéng, tir dé cd nhitng quyét dinh dau tu phu hgp. Ban cir nhu trong dgt
thi trudng ching khoan giam manh vao nhifng ngay cudi thang 1 va dau thang 2 nam 2018, chi s6 VIX da trg

thanh mot chi bao sém khi lién tuc tang nhanh 1én mirc cao ky luc.

Dién bién chi s6 VIX trong 5 ndm qua
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Viéc theo ddi dién bién clia chi s& VIX 1a rat quan trong dé c6 nhitng quyét dinh dau tu phu hogp. Thong thudng

sé€ cd 4 tinh hudng:

dau tu lo ngai va co thé ban ra. => XU HUONG DAO CHIEU

Thir nhat, néu chi sd chirng khodan tang va VIX ciing tang thi kha ndng sap tdi thi trudng sé giam, do gidi

- ThU hai, néu chi s6 chiing khodn tdng nhung VIX giam thi xu hudng ting cla thj trudng ti€p tuc dugc hd trg

t6t. => XU HUONG TIEP DIEN

- Th ba, chi s6 chirng khoan dang giam va VIX tang thi xu hudng giam sé ti€p tuc dugc duy tri. => XU

HUONG TIEP DIEN

- Th{ tu, néu chi s6 chiing khoan giam va VIX cling gidm thi thi trudng cd thé bat téng trd lai. => XU HUONG

DAO CHIEU
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CHI SO VIX VA THI TRUONG CHUNG KHOAN MY

Xét vé mdi tuang quan gilra ty suat sinh I3i cia chi s6 S&P 500 - dai dién cho thi truGng chiing khoan My va chi

s6 VIX, ching t6i nhan thdy rdng c6 méi quan hé tuong quan ngugc chiéu gitra hai chi s6 nay. Trong giai doan

chi s6 VIX c6 gia tri trung binh cao han 15 va bién dong manh thi ty suat sinh IGi cia S&P 500 trong giai doan
dé & mirc kha thap, don clf nhu trong giai doan ndm 2015 va nam 2018.

Ngudc lai, thi trudng chirng khodn s& bén virng va tét hon khi chi s6 VIX & muc thap va én dinh, don cl nhu
nam 2017 va trudc do6 la nam 2014 (ty suat sinh IGi ndam 2014 cda chi s6 S&P 500 vao khoang 13.1%, nam
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2018 la 18.6%).
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Tuong quan giira chi s6 VIX va ty suat sinh Igi cua chi s6 S&P 500
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CON DPOI VOT THI TRUONG CHUNG KHOAN VIET NAM THI SAO?

Tuadng tu’ nhu thi trudng chirng khoan My, chi s6 VIX I1én qua cao cling khong phai la “niém vui” cia nha dau tu

Viét Nam trong 4 ndm qua. VIX & mic thdp va rét 6n dinh trong ndm 2017, thi trudng chling khoan Viét Nam
tang hon 46%. Tuy nhién khi nhin lai thi trudng nam 2015 va dat biét la nhirng thang dau nam 2018, chi s6 VIX

trung binh dat mirc cao hon va rat bién dong, diéu nay tao ra nhiéu van dé cho cac nha dau tu Viét Nam.
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Hién tai tinh dén dau thang 12/2018, chi s6 VIX dang giao dich quanh mirc 22-23, mdc du thap hon giai doan

www.tcsc.vn

| 3



| BAO CAO CHUYEN DE

ThanhGong

SECURITIES

Th{r ndm, ngay 13 thang 12 nam 2018

nhitng thang dau nam 2018 nhung da cao tudng dudng giai doan thang 10/2018, diéu nay cling ham chlra
nhiéu rui ro cho gidi dau tu cua thé gidi va Viét Nam. Dién hinh nhat la bién dong trong thdgi gian vira qua cua
thi trudng chirng khoan My (bién do giao dich kha I6n trong vai phién trg lai day — giam [an lugt 3.24% va
2.33% trong ngay 4/12 va 7/12 vira qua). Chi s6 VN-Index cla Viét Nam ciing trai qua giai doan “gidng co” va
thanh khoan thap, tién khéng vao thi trudng vi lo ngai rui ro tir bién dong thi trudng nudc ngoai va moi qua tam
tr cudc hop ctia FED du kién dién ra vao ngay 17-18/12/2018.

CHUNG TA THEO DOI CHI SO VIX O PAU?

Hién tai co nhiéu website cong bd chi s6 VIX truc tuyén hdng ngay dé dé dang cho nha du tu tham khao, dan

cUr trong so do la tai: https://finance.yahoo.com/quote/%5EVIX/

Bén canh website trén, mot s6 don vi cung cap dif liéu nhu Thompson Reuter, Bloomberg... cling cung cap kha
day du dién bién cua chi s6 VIX, nha dau tu cling s& d& dang quan sat dé hanh dong cho phu hgp Vvdi chién
luge dau tu tai tirng thdi diém.
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TUYEN BO MIEN TRACH NHIEM

Cac théng tin va nhan dinh trong bao cao nay dugc cung cap bgi TCSC dya vao cac ngudn thong tin ma TCSC coi la dang
tin cdy. cd san va mang tinh hgp phap. Tuy nhién. chidng t6i khong dam bao tinh chinh xac hay day da cta cac thong tin
nay.

Nha ddu tu stir dung bdo cdo nay can luu y rang cac nhan dinh trong bao cdo nay mang tinh chat chi quan cta chuyén vién
phan tich TCSC. Nha dau tu sir dung bao cdo nay tu chiu trach nhiém vé quyét dinh clia minh.

TCSC cb thé dua vao cac thdng tin trong bdo cdo nay va cac thdng tin khac dé ra quyét dinh dau tu’ ciia minh ma khong bi
phu thudc vao bat ki rang budc nao vé mat phap ly d6i véi cac thong tin dua ra.

Bao cdo nay khong dudc phép sao chép. tai tao. phat hanh va phan phdi véi bat ky muc dich nao néu khéng dugc su chap
thuan bang vin ban cua Cong ty C6 phan Chiing khoan Thanh Cong. Xin vui 1dng ghi rd ngudn trich dan néu st dung cac
thong tin trong bao cdo nay. Cac thong tin cd lién quan dén ching khoan khac hoac cac thong tin chi tiét lién quan dén c6
phiéu nay cd thé dudc xem tai hodc sé dudc cung cap khi cé yéu cau chinh thirc.

CONG TY CO PHAN CHUNG KHOAN THANH CONG (TCSC)
Phong phan tich y

Lau 2. SO 6 HO6 Tung Mau. P. Nguyén Thai Binh. Quéan 1. TP.HCM
Dién thoai: 028 38 270 527 Fax: 028 39 115 585

E-mail: info@tcsc.vn

Web: www.tcsc.vn
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