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Nam 2010 da qua di. Nhung ngay cudi 
cua nam cu bao gid cung la thdi diem ban 
rdn de cac nganh cac cap tdng ket, kiem 
diem va danh gia lai boat ddng trong mot 
nam qua va xay dung ke hoach, Id trinh 
trien khai trong nam mdi sip tdi. Dau dd 
trong chudi boat ddng ban rdn ay thudng 
cd nhung khoang lang can thiet de co 
quan quan ly, thanh vien thj trudng cung 
nhv mdi nha Uu tv cd dip nhin lai chinh 
minh vdi nhimg con sd, nhung sv kien, 
nhung dv dinh ma ho se mang theo trong 
hanh trang budc vao Nam mdi vdi nhieu 
co hoi mdi va ca nhiing thach thuc mdi. 
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NHIN LAI 
NAM NAM 2010 
VA THACH THirC 
CHO NAM 2011 

C
o the ndi 2010 la mdt nam 
ghi dau nhieu su kien 
quan trpng: nam cudi ciing 
ciia Chien lupc phat trien 

kinh te - xa hdi 10 nam 2001 -
2010 va Cling la nam cudi cimg 
ciia Ke hoach phat trien kinh te -
xa hoi 5 nam 2006 - 2010 vdi tu 
tudng xuyen sudt la tang trudng 
kinh te chu yeu theo quy md 
chieu rpng (muc tieu GDP 5 nam 
2006-2010 la 7,5-8%). De dat 
dup'c dieu dd, ngay tii dau nam 
2010, Qudc hdi de ra muc tieu dn 
dinh kinh te vi md, phan dau dat 
cao nhat cdc chi tieu ciia ke hoach 
phat trien kinh te xa hdi 5 nam 
giai doan 2006 - 2010 trong bdi 
canh nen kinh te the gidi van cdn 
phai ddi mat vdi nhieu khd khan 
do tdc dpng cua khiing hoang va 
suy thoai kinh te the gidi, trong 
khi ban than ndi tai nen kinh te 

Viet Nam cdn tdn tai nhiing yeu 
kem CO ban nhu cau tnic nen 
kinh te khong phat trien ddng bd, 
siic canh tranh chua cao, nang 
luc quan tri doanh nghiep cdn 
thap... nen cd the ndi 2010 la nam 
ma nen kinh te Viet Nam dup'c 
du doan se tiep tuc phai ddi mat 
vdi kha nhieu siic ep de dat dup'c 
cac muc tieu tang trudng. Va tinh 
den thang 12/2010, nhiing nd luc 
phaii dau ciia Viet Nam trong 
sudt ca nam da cd dup'c thanh 
qua vdi GDP nam 2010 dat 
6,78%, vupt muc tieu ma Chinh 
phii de ra Id 6,5%. The nhung, 
tang trudng kinh te cao bao gid 
ciing di kem vdi nguy co lam phat 
tang cao. Sd lieu ciia Tdng cue 
thdng ke cho thay, lam phat ca 
nam 2010 da tang cao d hai con 
sd: 11,75%. Ben canh do, nen 
kinh te vi md da va dang phai ddi 

mat vdi rat nhieu thach thiic 
khac: dd Id lai suat ngan hang 
tang cao (lai suat huy ddng len 
tdi 14-15% va lai suat cho vay len 
tdi 17-18%); do Id tinh hinh cang 
thang ty gia VND/USD, do la 
dien bien phiic tap ciia thi trudng 
vang va su tram lang ciia thi 
trudng bat dpng san... Them vao 
dd, cudc khiing hoang np cong 
ciia Hy Lap, Dubai, Ailen va 
nguy CO lay lan sang nhieu qudc 
gia Au chau khac da tao hieu ling 
khdng may tdt ldnh tac ddng den 
hau het cac thi trudng chiing 
khodn (TTCK) the gidi, trong do 
cd TTCK Viet Nam. 

Neu nhu trong ndm 2009, 
TTCK Viet Nam duoc gidi dau tu 
gpi la "thi trudng ciia niem tin" 
vdi khdng khi giao dich bet siic 
sdi dpng khi nhieu lan phd vd ky 
luc tdng gia tri giao dich (GTGD) 
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va dat con sd gan 10 nghin ty 
ddng tai phien 23/10/2009, thi 
TTCK nam 2010 lai bi coi la thi 
trudng ciia su xdi mdn niem tin. 
"Am dam" cd le la cum tu dup'c sii 
dung nhilu nhat khi ndi ve diln 
bien liing khung keo dai ciia 
TTCK Viet Nam trong nam 2010 
vdi thanh khoan sut giam manh, 
gia ciia nhieu ma cd phieu da 
xudng thap hon gia tri sd sach, 
tdng GTGD tren ca hai san cd 
thdi diem chua dat tdi 1.000 ty 
ddng/phien. Theo nhan dinh ciia 
nhieu chuyen gia phdn tich, su 
sut giam cua TTCK nam 2010 cd 
nhieu ly do nhu: thdng tin ve 
khiing hoang np cdng chau Au 
Cling su bat dn kinh te vi md 
trong nudc vdi dien bien phiic tap 
tren thi trudng vang, thi trudng 
tien te - tin dung ciing nhu lo 
ngai ve lam phat cao trd lai vd 
quy dinh ve ty le an toan tai 
chinh ciia Ngan hang Nha nudc 
(NHNN) tai Thdng tu 
13/2010/TT-NHNN tao nen tdm 
ly bat an cho nha dau tu va ciing 
chinh la luc can ngan ddng vdn 
chay vao TTCK Viet Nam. 

Nhin lai 12 thang qua, cd the 
thay TTCK duoc phan khiic 
thanh 3 giai doan kha rd ret: Giai 
doan thu nhat {td thang 1 den 
thang 4/2010): TTCK di len nhd 
tac dpng tich cue tii su phuc hdi 
kinh te trong nudc vd the gidi vdi 
nhieu du bao va trien vpng lac 
quan dup'c dua ra. Tai phien 8/1, 
thi trudng ghi nhan miic giao 
dich cao nhat trong hai thang 
dau ndm vdi xap xi 5.579 ty ddng 
tren ca hai Sd Giao dich chiing 
khodn (SGDCK). Trong giai doan 
nay, xuat hien trao luu dau tu 
vao nhung ma cd phieu nho, thi 
gia thap tren ca hai san giao dich. 
Nhiing dot sdng ngdn ciia cac 

penny da giiip cho rat nhieu ma 
chiing khoan tang gia manh. 
Tinh rieng trong 20 phien giao 
dich ciia thang 4, nhieu ma cd 
phieu da cd miic tdng vupt tren 
100%, dien hinh nhu: cd phieu 
PVC tang 146,89%, CVT tang 
117,62%, HHC tang 114,1%, 
PVE tang 112,82%... Tuy nhien, 
sang den giai doan thii hai (tii 
thang 5 den giua thang 11), 
TTCK chuyen hudng dieu chinh 
giam trong bien dp hep, khdng 
khi giao dich tram lang, dac biet 
khdi lupng giao dich (KLGD) tren 
TTCK trong thang 11 duoc ghi 
nhan la miic giao dich thap nhat 
ke tii dau nam khi chi so VN 
Index xac lap "day cua nam d 
miic 425,5 diem tai phien 17/11 
va HNX Index cdng giam xudng 
dudi ngudng hd trp 100 diem va 
tao ddy ciia nam 2010 d miic 
97,44 diem tai phien 16/11. Tren 
SGDCK Tp. HCM, GTGD binh 
quan thang 11/2010 chi dat 
741,87 ty ddng/phien, cdn tren 
SGDCK Ha Ndi, GTGD binh 
quan thang 11 chi dat 452 ty 
ddng/phien. Tuy vay, ke tiif cudi 
thang 11 den het thang 12/2010 
(giai doan 3), thi trudng lai bat 

Tinh tit phien giao 
dich ngdy 4/1 
20/12/2010, nhd 
^TXXdd lien tuc 
giUxu huang mua 
rong tren thi tixtOng 
vOi tong gid tii mua 
rong tren cdJiOSS vd 

^JTJOC tinh tai ngdy 
20/12/2010 dqt tren 
16.000 ty dong.' 

dau cd dau hieu am len. Trong 
thang 12, thi trudng giao dich 
kha khdi sdc, khi chi sd\TSr Index 
da cd 2 phien tdng manh tren 10 
diem (tai phien 12 va 13/12), 
GTGD tren HOSE nhieu phien 
dat tren 3.000 ty ddng. Theo 
nhan dinh ciia gidi phan tich, thi 
trudng tdng trudng trong giai 
doan nay la nhd nhiing nd luc tu 
phia Chinh phii trong dieu hanh 
kinh te tdi chinh vi md (Thii 
tudng Chinh phu yeu cau NHNN 
yeu cau kip thdi dp dung cac giai 
phap manh, hieu qua de bao dam 
kiem soat, dn dinh ty gia ngoai te, 
gia vang va lai suat, tai Chi thi sd 
2164/CT-TTg ngdy 30/1L/2010), 
Cling nhu su phuc hdi long tin 
trong gidi dau tu khi co quan 
quan ly da cd nhieu bien phdp 
manh ddi vdi mdt sd tdng cdng ty, 
tap doan lam an thua Id va kien 
quyet xii ly cac vu vi pham phap 
luat ve chiing khoan va TTCK, 
trong dd dien hinh nhat la vu viec 
CO quan dieu tra - Bd Cdng an 
tien hdnh khdi td hinh su ddi vdi 
lanh dao cua Cdng ty cd phan 
Dup'c Vien Ddng vdi tdi danh thao 
tung gid chiing khoan. Mac dii 
vay, phien giao dich cudi ndm 
31/12/2010, chi sd VN Index chdt 
d 484,66 diem, giam tdng cdng 
32,39 diem (6,26%) so vdi miic 
517,05 diem tai phien giao dich 
dau nam (4/1). Tren SGDCK Hd 
Ndi, chi sd HNX Index cdng khep 
lai ndm 2010 vdi 114,24 diem, 
giam tdng cdng 65,6 diem 
(34,48%) so vdi phien giao dich 
dau nam (179,84 diemj. 

Vdi dien bien giang co theo xu 
hudng dieu chinh keo dai ciia 
TTCK Viet Nam trong nhieu 
thdng lien tiep khdng chi khien 
gia cua hau het cac ma chiing 
khoan giam xudng miic thap hon 
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miic gia ciia chiing sau khiing 
hoang tai chinh the gidi khi chi so 
VN Index d miic day 235,5 diem 
ciia ndm 2009, ma cdn khien cho 
khdng it cdng ty va nha dau tu 
lam vao canh kinh doanh khd 
khan hoac thua Id. Ke tii sau thdi 
ky vang son ciia TTCK Viet Nam 
nam 2007 va giai doan giao dich 
khdi sac nam 2009 nhd tac dpng 
ciia gdi kich cau, thi vdi nhung gi 
diln ra tren TTCK Viet Nam 
trong sudt ca ndm 2010 la thdi 
diem thich hop de co quan quan 
ly vd cac thanh vien thi trudng 
nhin lai chinh minh. Nhin lai 
chang dudng 10 ndm boat dpng 
ciia TTCK, co quan quan ly thi 
trudng ma true tiep la UBCKNN 
da xac dinh rd rdng dinh hudng 
trong nam 2010 va nhung nam 
tiep theo, dd la tiep tuc hoan 
thien khung khd phap ly, nang 
cap CO sd ha tang va nang cao 
chat lupng hang hda, tao them 
nhieu san pham, dich vu mdi ddp 
ling nhu cau ngay cang cao ciia 
thi trudng, nham hudng thi 
trudng phdt trien theo chieu sau. 
Vl phia thdnh vien thi trudng, cd 
the nhan thay chua bao gid va 
chua khi nao cac CtyCK lai cd su 
thay ddi nhan su cap cao nhu 
trong nhung ngay cudi nam Canh 
Dan nay. Sd lieu thdng ke cho 
thdy, da cd hang loat CtyCK bao 
cao UBCKNN vl viec thay ddi 
ldnh dao chii chdt, trong dd cd the 
ke den CtyCK Sai Gdn - Hd Ndi, 
CtyCK Lien Viet, CtyCK Vina, 
CtyCK Viet Qudc, CtyCK Viln 
Ddng, CtyCK Vincom, CtyCK 
EuroCapital... Ben canh viec 
thay ddi nhan su d cdc vi tri cap 
cao, nhieu CtyCK ciing tinh den 
viec cat giam, dilu chuyen nhan 
vien tai cac phdng ban chiic nang, 
thay ddi dinh hudng chien lupc 

hoac CO cau lai danh muc dau tu 
de phu hop vdi tinh hinh thi 
trudng. Thuc te, viec thay ddi mdt 
sd vi tri nhan su chii chdt vd co 
cau lai danh muc dau tu da duoc 
nhieu quy dau tu nudc ngoai 
(DTNN) vd cdng ty quan ly quy 
chii trpng thuc hien tii 2 ndm nay 
sau khi khiing hoang tai chinh 
the gidi mua Thu 2008 xay ra. 

Mac dii TTCK 2010 giao dich 
tram lang nhung lai ngam chiia 
dung trong do nhiing tin hieu rat 
dang miing nhu: nam 2010 la 
nam thu hut dup'c so lupng Idn 
doanh nghiep len niem yet vdi 81 
cd phieu niem yet mdi tren 
SGDCK Tp. HCM, 110 cd phieu 
niem yet tren SGDCK Ha Ndi vd 
82 cd phieu ddng ky giao dich 
tren UPCoM; nam dat miic huy 
dpng vdn ky luc qua TTCK vdi 
tdng gia tri huy dpng vdn len tdi 
gan 116,5 nghin ty ddng, tang 
gap hon 3 lan so vdi ndm 2009 va 
tdng gap 4 lan so vdi ndm 2008, 
chiing td TTCK dang dan trd 
thanh kenh huy dpng vdn vd dan 
vdn hieu qua cho nen kinh te. 
Ben canh dd, 2010 ciing la nam 
ghi nhan nhiing nd luc trong viec 
hoan thien the che vd khung khd 
phap ly cho TTCK cua co quan ly. 
Cu the, trong nam 2010, Chinh 
phii, Bd Tdi chinh da ban hanh 
nhieu van ban quy pham phap 
luat nhu: Nghi dinh 84/2010/ND-
CP ve siia ddi, bd sung mot so 
dilu ciia Nghi dinh sd 
14/2007/ND-CP ciia Chinh phii 
quy dinh chi tiet thi hdnh mot sd 
dieu ciia Luat Chiing khoan; 
Thdng tu 43/2010/TT-BTC vl siia 
ddi, bd sung Quy che ddng ky, luu 
ky, bu tn i va thanh toan chiing 
khoan ban hanh kem theo Quyet 
dinh sd 87/2007/QD-BTC cua Bp 
trudng Bd Tai chinh; Nghi dinh 

sd 85/2010/ND-CP vl xii phat vi 
pham hanh chinh trong linh vuc 
chiing khoan va TTCK quy dinh 
chi tiet ddi tupng ciing nhu cac 
hinh thiic vi pham can bi phat 
hien vd xii ly; Thdng tu 09/rT-
BTC vl hudng dan vl viec cdng 
bd thdng tin tren TTCK... Dac 
biet, vao ngay 24/11/2010, Qudc 
hdi da thdng qua Luat Chiing 
khoan siia ddi vdi 6 ndi dung Idn 
dupt tap trung siia ddi, bao gdm: 
phat hanh ra cdng chiing, phat 
hanh rieng le, CtyCK, CtyQLQ, 
cdng bd thdng tin va xii ly vi 
pham hanh chinh. Viec tiep tuc 
hodn thien khung khd phap ly ve 
chiing khodn va TTCK se gop 
phan tao hdnh lang phap ly ddng 
bd, dn dinh cho boat dpng cua thi 
trudng; ddng thdi kip thdi giai 
quyet nhung van de phat sinh 
trong thuc te van hdnh de thi 
trudng phat trien ldnh manh, 
dap ling cdc cam ket vl hoi nhap 
qudc te. 

Mdt diem sang niia cd the 
nhin thdy tren TTCK Viet Nam 
ndm 2010 la boat ddng giao dich 
kha tich cue ciia nha DTNN. 
Ngay tir dau nam den nay, nha 
DTNN da lien tuc giU xu hudng 
mua rdng tren thi trudng vdi tdng 
gid tri mua rdng tren ca HOSE 
va HNX tinh tdi ngay 20/12/2010 
dat tren 16.000 ty ddng. Trong 
dd, gid tri mua rdng tai HOSE 
dat khoang 15.000 ty ddng va tai 
HNX la gan 1.000 ty ddng (cao 
hon gap 5 lan con sd ciia nam 
2009 vdi gia tri mua rong ciia 
khdi ngoai chi dat gdn 3.500 ty 
ddng). Day la miic mua rdng chi 
diing thii 2 sau ky luc hon 24.000 
ty ddng cua ndm 2007. Ben canh 
dd, so lieu thdng ke cua 
UBCKNN cho thay, tinh den cudi 
thang 10/2010, tdng danh muc 
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20101a nam 
thu hut duoc 
so luong Ion 
doanh nghiep 
len niem yet 

» tren HCK. 

Anh 
Khdnh ny 

vdn dau tu gian tiep nudc ngodi 
(FID tai Viet Nam dat khoang 6,5 
ty USD (chua tinh 1 ty USD vdn 
trai phieu nudc ngoai duoc Bp Tdi 
chinh huy dpng hdi dau nam). 
Ngoai viec ben bi gom mua chiing 
khoan tren thi trudng niem yet, 
nha DTNN cung rat tich cue 
tham gia cdc dpt phdt hdnh rieng 
le, ddu gia cd phan, mua cd phieu 
OTC hoac hinh thuc dau tu gdp 
vdn tu nhdn (Private Equity) ma 
rait nhieu quy dau tu hang dau 
tai Viet Nam nhu VinaCapital, 
MekongCapital, Dragon Capital, 
Bank Invest hay Saigon Capital 
da thuc hien. 

Budc sang ndm 2011, trong 
Du thao chien lup'c phat trien 
kinh te - xa hdi giai doan 2011-
2020 va nhiem vu trpng tam 
2011, Chinh phu da xac dinh lay 
phat trien bin viing la yeu cau 
xuyen sudt, thay vi dat muc tieu 
tang trudng cao nhu giai doan 
trudc thi nay nd luc dat miic tang 
trudng hpp ly de kien tri thuc 
hien chuyen ddi nin kinh te tdng 
trudng theo chilu sau, mang tinh 
bin viing cao... Chinh nhiing 
diem sang lac quan nay se la co 
sd, la ban dem tao da cho TTCK 
dn dinh va cd nhUng budc phdt 
trien bin vung vl chilu sau trong 
trung va dai ban. 

Tuy vay, nhd dau tu khdng 
nen qua vdi va lac quan vdo trien 
vpng tdng manh hay bung nd cua 
thi trudng trong ngan ban. Trudc 
them nam mdi 2011, nIn kinh te 
vi md ndi chung vd TTCK Viet 
Nam ndi rieng van cdn phai ddi 
mat vdi rat nhilu khd khdn, 
thach thiic tir ca nhiing yeu td 
ben ngoai (nIn kinh te the gidi 
chua thuc su phuc hdi, nhilu 
nudc dang ddi mat vdi muc no' 
cdng cao, nguy co vl cudc chien 
tranh tiln te...) lan quan ngai vl 
yeu td ndi tai ciia nIn kinh te 
(lam phdt cao, lai suat cao, ap luc 
ty gia Idn...). Ddi vdi nganh 
Chiing khodn thi nang luc canh 
tranh ciia cac CtyCK thap, sd 
lupng CtyCK qua nhilu so vdi cac 
nudc khac, chat lupng hang hda 
thap, nang luc quan tri nii ro cua 
cac thanh vien thi trudng yeu, 
ddng tiln van ddng yeu dt, thi 
trudng cdn dang rat thieu cac san 
pham, dich vu hd tro... Tdc dp 
phdt trien kinh te ciia Viet Nam 
nam 2010 Id 6,78% - cao nhat so 
vdi hau bet cac qudc gia trong 
khu vuc ASEAN, the nhung thuc 
te tdng GDP ciia Viet Nam hien 
nay vdn chua bat kip GDP ciia 
nhilu nudc trong khu vuc khi chi 
bang 15,3% ciia Indonesia, 36,4% 
ciia Thai Lan, 50,4% ciia 

Malaysia, 56,1% ciia Singapore 
va 58,1% cua Philippines. Theo 
du bao cua nhilu chuyen gia kinh 
te, trong nam 2011 nay, van dl 
vl ty gia va lam phat van se la 
hai dilm "ndng" ciia nIn kinh te 
nen nhilu kha nang chinh sach 
tien te van co the tiep tuc 
nghieng theo hudng that chat. 
Mat bang lai suat ciing khd cd the 
giam xudng, it nhat la cho tdi quy 
1/2011. Ap luc ty gia trong thdi 
gian tdi se cang Idn hon khi tinh 
trang thdm hut can can thanh 
toan van tiep tuc tang, ddng thdi 
viec Viet Nam trong thdi gian 
qua bi ca 3 td chiic danh gia tin 
nhiem hang dau qudc te la Fitch, 
Moody's va S&P danh tut hang 
tin nhiem, cd the se gay ra bat lpi 
cho boat dpng phat hanh trai 
phieu ra qudc te ciia Chinh phii 
Cling nhu cdc doanh nghiep Viet 
Nam trong ndm tdi, khien cho 
ddng vdn nudc ngodi vao Viet 
Nam trd nen de dat hon trudc. 
Chinh bdi nhiing ly do do ma 
ngay tii nhiing ngay dau ciia nam 
mdi 2011, nam tiln dl ciia Ke 
hoach phdt trien kinh te - xd hdi 
5 nam 2011 - 2015 va Chien luge 
phat trien kinh te xa hdi giai 
doan 2011 - 2020, nhilu du bao 
vl trien vpng TTCK diu nghieng 
vl hudng than trpng vdi nhiing 
cum tii nhu "TTCK 2011 se 
khdng cd nhilu bien dpng" hoac 
"TTCK phuc hdi nhung chua 
viing chac" hay "thi trudng khd 
biit pha"... Tuy nhien, tin tudng 
rang cung vdi quyet tam cai each 
ciia Chinh phii, su chi dao kip 
thdi vd diing hudng ciia co quan 
qudn ly thi trudng, nhiing ngudi 
cheo lai con tau chiing khoan 
vupt sdng gid dai duong tim diing 
va trung ludng cd, mang vl 
nhiing vu mua bdi thu... ® 
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