Thi truaong chiding khoan Viet Narm
nam 2015 va ky vang 2016

MAN DINH

Nam 2015 la méc danh dau thi trieong chimg khodn
(TTCK) Viét Nam tron 15 tuéi (thang 7/2000- thing
7/2015). Trong boi canh cdc chi s6 chitng khodn ciia nhiéu
TTCK trén thé gidi sut giam so véi cudi nam 2014", TTCK
Viet Nam duy tri su on dinh vé chi sé VN-Index. Tai ngay
31/12/2015, chi s6 VN-Index dat 579,03 diém, tang 6,1%
S0 V6i cudi nam 2014, tong gid tri huy déng von qua TTCK
dat hon 299 nghin ty dong, tang 7% so véi nam 2014. Tuy
nhién, gid tri giao dich binh qudn c6 phiéu giam 16% so
vé6i nam 2014, dat khodng 2.500 ty dong/phién. Méc di
vay, TTCK Viét Nam van dwoc danh gid la kénh hdp dan
dong vén dau tw va la 1 trong sé 5 thi truong tang trucng
manh nhat Chdau A nam 2015. Bén canh dé, nén kinh té vi
mé trong mede dién bién kha tich cue véi tang truong GDP
dat 6,68%, cao nhdt trong vong 5 ndam qua ciing mirc lam
phat thdp 0,63%. Bai viét diém lai nhitng dién bién noi bdt
TTCK Viét Nam trong nam 2015 va ky vong ciia nha dau tw
trong nam 2016.

Tu khoa: thi truong chirng
khodn, nha dau tu

1. Piém lai dién bién chi s va
thanh khodn cua thi truong
ching khoan nam 2015
rai qua giai doan khung
hoang 2008-2009,
TTCK Viét Nam da rét kho
khan dé c6 dugc su phuc
hdi 16 nét vao cac nim 2013,
2014, va giit mirc ting 6n dinh
trong nam 2015. Dién bién chi
s6 va thanh khoan ctia TTCK céc
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thang trong ndm 2015 cho thay,
di c6 nhiing thing tram, TTCK
Viét Nam van thu hat dugc dong
tién tir cac nha dau tu (NDT).

Thdng 01/2015, nhém c6 phiéu
ngdn hang giup thi truwong phuc
héi sau khi sut giam manh vao
3 tudn cudi ciing ciia nam 2014,
do nhiing tac dong tir Thong tw
36 va sw xuéng doc ciia gid diu

''TTCK nam 2015 so v6i cudi nam 2014 tai
My giam 1,4%, Anh giam 7,3%, Hong Kong
giam 8,1%, Uc giam 6,9%, mot s6 TTCK

khu vuc gidam manh nhu Indonesia giam 14%,
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Nho vao trién vong kinh t& vi mo
nam 2015, thj trudong di ldy lai
niém tin ctia nha dau tu trong 2
ngay giao dich cubi nim 2014 va
kéo dén giita thang 01/2015. VN-
Index tang tir muc 545,63 diém
(ngay 31/12/2014) 1én murc 580
diém (ngay 13/1/2015), sau d6
diéu chinh va di ngang trong nira
cudi thang 01/2015, mot phan do
dong tién vao thi truong da yéu di.
Két thac thang 1, VN-Index dat
576,07 diém (ngay 29/1/2015),
tang 31,62 diém (twong duong
5,81%) so voi ngay giao dich
cudi thang 12/2014; HNX-Index
dat 85,56 diém, tang 2,82 diém
(3,41%). Gop phan vao viée ting
diém s6 ctia VN-Index 1a sy ting
gia cia nhoém c6 phiéu ngan hang,
v61 nhitng thong tin tich cuc tu
két qua kinh doanh quy IV/2014.
Bén canh do, viéc mua vao cua
khdi ngoai voi khdi lugng 16n cac
ma VCB, CTG, BID, STB, MBB
da gitp nhom cd phiéu ngan
hang, sau mot thoi gian dai chiing
gia, da tang manh tro lai voi mutc
thanh khoén cao.

Thai Lan giam 12,1%, AnPo giam 13%,
Hdng Koéng giam 11%.

2 Thong tu 36/2014/TT-NHNN ban hanh ngay
20/11/2014, c6 hiéu luc tir ngay 01/02/2015,
véi cac quy dinh gidi han cho vay va ty 1€ bao
dam an toan ca cac to chirc tin dung da tac
dong truc tiép Ién TTCK nhu: Gidi han cho
vay 5% von diéu 1¢ dbi voi dau tu kinh doanh
chimg khoan; Diéu kién cho vay phai dat ty 18
no xau du6i 3%, cung cac quy dinh lién chat
ch& quan dén cho vay cong ty con, cong ty
lién két, ngudi c6 lién quan.
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Thdng 02/2015, VN-Index tiép tuc
duy tri mirc ting diém nho vao
sw tich cwe ciia khéi ngoai, trong
khi NDT trong nudc tho o véi thi
trwong do ky nghi Tét Nguyén
Dan kéo dai

Mac du chi c6 11 ngay giao dich
trong thang 2 do ky nghi Tét
Nguyén Dan kéo dai, nhungVN-
index d ting dwoc 22,2 diém
(3,89%), dat 592,57 diém vao
phién giao dich cudi thang (ngay
27/2/2015); HNX-Index tang 1,35
diém (1,59%), dat 85,77 diém.
Piéu nay c6 dugc la nho sy tich
cuc duy tri mua vao ciia khoi
ngoai déi véi nhom ¢d phiéu ngan
hang va nhém c6 phiéu c6 mirc
vén héa 16, véi mirc mua rong
dat 1.163 ty dong. Tuy nhién,
thanh khoan thi truong thang 2
van dat mirc thap véi gia tri giao
dich trung binh cua HOSE va
HNX lan lugt 1.369 ty dong/phién
va 465 ty ddng/phién.

Thang 3/2015, trdai ngwoc voi
nhitng tin higu tich cwc tiv nén
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kinh té, VN-Index lién tuc sut
gidm véi khéi lwong giao dich
am dam

Théng 3/2015, dién bién kinh té
vi mé tiép tuc ¢6 nhitng chuyén
bién tich cuc, tang truong kinh té
dat cao trong quy I (dat khoang
6,03%, la mirc tang cao nhét

so voi cung ky cac ndm tir nam
2011 tro lai day); lam phat thép.
Tuy nhién, do tam ly thén trong
ctia NPT sau dot phuc hoi manh
ctia thi truong trong 2 thang dau
nim, TTCK giao dich kh trim
lang. Hon nita, Thong tu 36 tiép
tuc tac dong toi thi truong, do
cac ngan hang thuong mai budc
phai thu hoi tién cho vay mua

c6 phiéu, dong thoi khong thuce
hién cho vay moi. Do vy, sau
khi xac 1dp mirc dinh cta quy
1/2015, dat 600,39 vao ngay 4/3,
VN-Index da lién tyc sut giam
cho dén hét thang, tuy nhién mirc
thanh khoan dugc cai thién manh
trong tuan cudi thang 3. Mic

du chi ¢6 7/22 phién ting diém
nhung gia tri giao dich binh quan

dat 2.363.636 ty ddng/phién.
Riéng ngay 20/3 1a ngay co ciu
danh muc cubi ciing cua hai quy
ETF la FTSE va Market Vector
Vietnam ETF (VNM), thanh
khoén thi truong dat trén 3.600
ty dong. Két thiic phién giao dich
ngay 31/3, VN-Index xubng mirc
551,1 diém, giam 41,47 diém
(-7%) so véi thoi diém cudi thang
2; HNX-Index giam 3,5 diém
(-4,1%) con 82,27 diém. Khac
v6i thong 1€ hang nam, trong 2
tuan cudi thang 3 khdi ngoai lai
lién tuc ban rong véi gia tri ban
rong 939,2 ty dong, tap trung

vao cac ma 1on nhu PVD, GAS,
HPG, PVS.

TTCK thing 4/2015, cdc chi so
chirng khodn tang nhe nho vao
sw tré lgi ciia khéi ngogi va tim
Iy tich cwe ciia NPT do trién
vong kinh té trong nuéc

Tam ly cua cac NDT trong nudc
van kha than trong véi két qua
kinh doanh qui I va thong tin
trong mua dai hoi c6 dong cua

Do thi 1. Dién bién chi s6 VN-Index va khdi lwong giao dich trén HOSE nim 2015
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cac doanh nghiép niém yét, du
trién vong kinh té vi mé kha tich
cuc voi GDP qui I tang 6,03%,
muc cao nhit ké tir nim 2009,
cung kha nang moé room cho
NDT nudc ngoai. Két thic phién
giao dich cudi thang 4 (ngay
27/4), VN-Index dat 562.4 diém,
tang 2,04% so voi cudi thang
3/2015 trong khi HNX-Index chi
tang nhe dat 82,75 diém (0,58%).
Thanh khoan toan thi truong
giam so voi thang trudce (12%, dat
2.081 ty dong/phién), tap trung
vao nhom c6 phiéu FLC, KLF,
HALI FIT, PVD. Thanh khoan
dugc tiép tuc hd trg boi khbi
ngoai khi cic nha dau tu nude
ngoai mua rong manh tro lai, voi
tong gia tri mua rong trén ca hai
san dat 1.863,6 ty dong, tap trung
vao cac ¢b phiéu MSN, PVD,
HHS, BID, PVS, SHB.

Thang 5/2015, VN-Index giam
manh trong 2 tuin dau thing va
ting tré lai dén cuéi thang véi
khéi lwong giao dich biing né
VN-Index dong cira phién cudi
thang 05/2015 dat 569,56 diém
(ngay 29/5), tang 1,3% so véi
cubi thang truée; HNX-Index
tang nhe 0,48 diém (0,58%), dat
83,23 diém. Sy giam gia ctia
VN-Index trong 2 tudn dau cua
thang 5 dugc ly giai boi nhiing lo
ngai ciia NDT vé tinh hinh Bién
bong’, gia vang va ty gia USD
dién bién phirc tap, khién VN-
Index thiét 1ap day méi ké tir dau
nam, két thuc phién ngay 18/5 &

3 Thang 5/2014, Trung Qudc timg kéo gian
khoan Hai Duong 981 vao ving dic quyén
kinh té, thém luc dia ciia Viét Nam. Thang
5/2015, gian khoan Hai Duong 981 lai dugc
chuyén t6i tac nghiép tai giéng diu méi trén
khu vuc Bién Dong.
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mirc 528,95 diém. Trong thang
5, thanh khoan duoc cai thién
v6i muc trung binh 104,29 tri¢u
cb phiéu/phién (ting 19,52%),
gia tri giao dich trung binh dat
1.775 ty ddng/phién, véi phién
giao dich bung nd ngay 28/5 dat
2.315 ty ddng. NPT nudc ngoai
van duy tri mua rong, véi tong
gié tri dat 1.392,51 ty dong, giam
25,26% so voi thang 4, tap trung
vao 2 tuan cudi véi nhoém nganh
ngan hang- tai chinh nhu VCB,
STB, SSI. S6 luong cac NPT
nudc ngoai mo moi tai khoan
tang manh trong thang véi 100
tai khoan bao gdm 18 NPT t6
chuc va 82 NDT cé4 nhan. Theo
phan tich ctia cac chuyén gia, xu
hudng nay la do Ngan hang Nha
nudce diéu chinh ty gia USD thém
1% gitp cac NDT nudc ngoai
yén tam hon, trong khi céc to
chirc qudc té danh gia vé TTCK
Viét Nam tich cuc hon so véi cac
thi truong trong khu vuec.

TTCK thing 6/2015, chi sé
chitng khodn va khoi lwong giao
dich tang manh nho vao cdc tin
higu tich cwc tir nén kinh té

Két thuc phién giao dich ngay
30/6, VN-Index dat 593,55 diém,
tang 4,1% so v6i cudi thang
05/2015 va tang hon 7,6% so voi
cubi quy 1/2015; HN-Index ting
1,71 diém (2,55%) so v6i cudi
thang 05/2015, dat 84,94 diém.
Thanh khoan toan thi truong
thang 6/2015 tang manh so voi
thang trudc (47%), dat 2.422 ty
ddng/phién. Biéu d6 1 va 2 cho
thdy, trong ca quy 11/2015, thanh
khoan ting manh véi tong gia tri
giao dich tang 15,7%, dat mirc
112,49 nghin ty ddng so voi quy
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1/2015. Trong thang 6, NDT
nudc ngoai da mua rong 1.723

ty dong trén ca 2 san va la thang
thar ba lién tiép mua rong, sau dot
ban rong manh hoi thang 3/2015.
Nhom ¢ phiéu ngan hang, chimg
khoén va bat dong san duoc cac
NDT nudc ngoai chu y va mua
rong manh cac ma STB, VCB,
BID, SSI, VND, PVS, ban rong
manh cac ma VIC, PPC, HPG va
CII. Xu hudng tich cuc cta thang
6 c6 duge nhd vao niém tin cia
NDT vao sy phuc hdi kinh té vi
mo. Theo Béo cdo danh gia bd
sung Két qua thyc hién ké hoach
Kinh té- x3 hoi nam 2014 va
trién khai 5 thang dau nam 2015
ctia Chinh phu, nén kinh té da c6
su hoi phuc 6 rét véi cac chi )
kinh t& vi mo t6t 1én, dong thoi
mot loat cac du an Luéat va cac du
thao Nghi quyét dang duoc Qudc
héi thong qua. Bén canh d6, NPT
dang ky vong vao thong tin két
qua kinh doanh quy 11/2015 khi
két qua loi nhudn cua quy 1/2015
clia cac doanh nghiép da tang gan
7% so voi cung ky nam 2014.

Giao dich soi dpng thang
7/2015, givp VN-Index thiét lip
mikc cao nhit trong nim 2015,
dat 638,69 diém, nho vao hiéu
irng ting diém trong 2 thing
trude va trién vong tich cwc cia
nén kinh té

Vi sy giao dich so6i dong va
tang diém trong hai tudn dau cua
thang, VN-Index thiét 1ap mirc
638,69 diém khi két thuc phién
giao dich ngay 14/7/2015- va day
ciing chinh 1a murc cao nhat VN-
Index dat toi trong nam 2015.
Tuy nhién thi truong c¢6 xu hudng
di xubng trong hai tuan tiép theo
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Po thi 2. Dién bién chi s6 HN-Index va khoi lwgng giao dich trén HNX nam 2015
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khién VN-Index déng cira phién
cubi thang 7 dat 621,06 diém,
van tang 4,7% so véi cudi thang
6; HN-Index tang nhe 0,2%,

1én 85,13 diém. Thanh khoan

thi truong duy tri mic 6n dinh
cao, v6i tong khdi luong giao
dich trén cé 2 san dat binh quan
191 triéu cb phiéu/phién, twong
{g 3.149 ty dong/phién. Cac ¢
phiéu phan hoa manh thudc nhém
ngan hang, bao hiém nhu VCB,
BID, BV, Khéi ngoai mua rong
thang thtr 4 lién tiép vi tong gia
tri mua rong 828,51 ty dong, tap
trung chu yéu vao SSI, ITA, EIB,
HQC, DPM, SHI. Nhom c6 phiéu
bi ban rong manh nhét boi cac
nha dau tu nudc ngoai 1a HAG,
1JC, VIC, KDC, CTG.

Thdng 8/2015, sw kién dong
Nhén din té phd gid va gid dau
trén thé gidi giam manh di
khién TTCK cé nhitng phién sut
gidm manh nhit trong nim, xdc
lgp mirc ddy ciia VN-Index ndam
2015 6 mikc 526,93 diém
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Céc sy kién nhu Trung Qudc 3
lan lién tiép pha gia dong Nhan
Dan t¢, Ngan hang Nha nudc
Viét Nam diéu chinh ty gia kép,
gia dau syt giam manh vé mirc
thap nhét trong 6 nam gan day,
dam phan TPP khong két thic
nhu mong doi khién thi truong
¢6 nhitng phién diéu chinh manh.
DPac biét, phién giao dich ngay
24/8/2015 VN-Index giam toi
29,37 diém (-5,28%), 1a mirc
giam manh nhét tir sau sy kién
bién Pong nim 2014, xudng
526,93 diém. Pay ciing chinh la
mirc diém thap nhat cia VN-
Index trong ndm 2015. Du c6 su
phuc héi trong nhiing phién cubi
thang 8, VN-Index van mét 56,35
diém (-9,07%) so véi cubi thang
7, dung ¢ muic 564,75. HN-Index
ciing giam 8,23 diém (-9,67%)
xuéng 76,9 diém. Téng khdi
lugng giao dich trén ca 2 san dat
3.551,7 tridu co phiéu, véi gia tri
giao dich binh quén dat 2.685,19
ty dong/phién. Sau 4 thang lién
tiép mua rong, NPT nudc ngoai
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da ban rong trén ca hai san véi
gié tri 460,8 ty dong, tap trung
vao cac co phiéu HAG, GAS,
PVD, KBC, PVS.

TTCK thang 9/2015, thi truong
di ngang tich liiy vdi giao dich
tram ling

Do lo ngai vé kha ning ting lai
suét cta Cuc Dy trlr Lién bang
M§ (FED) va nhiing bét 6n ctia
nén kinh té Trung Qudc, ciing véi
su sut giam cua TTCK Chau A,
NDT trén TTCK Viét Nam giao
dich than trong trong sudt thang
9, khién VN-Index di ngang va
khdi lwong giao dich giam manh.
Két thuc phién giao dich ngay
30/9/2015, VN-Index dat 562,64
diém, giam nhe 0,4% so véi cudi
thang 8; HNX-Index tang 1,4%,
dat 77,97 diém. Tong khdi luong
giao dich toan thi truong trung
binh dat 1.209 triéu CP/phién, gia
tri giao dich binh quan dat 1.993
ty ddng/phién. Khdi ngoai tiép
tuc ban rong véi tong khdi lwong
ban rong dat hon 35,25 triéu c6
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tich cuc. Két thac phién giao dich
30/10/2015, VN-Index dat 607,4
diém, ting 44,8 diém (+8,0%)

so v&i phién dong ctra thang 9;
HNX-Index dat 82,23 diém, tang
hon 4,26 diém (+5,5%). Thanh
khoan thi truong tang tro lai voi
tong khoi lugng giao dich binh
quan dat 162 tri¢u CP/phién,
tuong Urng gia tri giao dich dat
2.566 ty dong/phién. NDT nude

phiéu, tuong tng gia tri ban rong
1én t6i hon 1.036 ty dong. Day
cling 1a thang ban rong manh
manh nhét ké tir diu nam 2015.
Tuy nhién, tinh chung trong 3 qui
dau nam 2015, kh6i ngoai van
mua rong 4.073 ty dong. NT2 la
cb phiéu dugc khdi ngoai mua
rong nhiéu nhét do dugc dua

vao danh muc dau tu cua quy
ETF V.N.M véi gié tri hon 375

phién dong cua thang 10; HNX-
Index dung muc 80,61 diém,
giam 1,62 diém (2,0%). Tuy
nhién, thanh khoan thi truong
dugc cai thién véi khdi luong
giao dich binh quén dat 184
triéu CP/phién, gia tri binh quan
dat 2.809 ty dong/phién. Cac

c6 phiéu bi khdi ngoai ban rong
manh nhét trong thang 11 13
MSN, HHS, HAG.

N-Index dong ctia ngay giao dich cu6i cling cia nam 2015 dat 579,03 diém (ngay 31/12), ting

33,4 diém, tuong duong mtic ting 6,12% so vGi phién giao dich cudi cling cia nim 2014;
tuong tu HN-Index dat 79,96 diém, gidm 3,02 diém, tuong duong mtic gidm 3,64%. Nam 2015,
VN-Index cao nhat dat 638,69 diém (ngay 14/7), thap nhat dat 526,93 diém (ngay 24/8); HN-Index
cao nhat dat 89,47 diém (ngay 6/7); thap nhat dat 73,09 diém (ngay 24/8). Nam 2015, gia tri giao
dich binh quan phién toan thi trudng dat 4.932 ty dong/phién, gidm 11,5% so véi binh quan nam
2014; trong d6 giao dich c6 phi€u va ching chi quy binh quan dat khoang 2.489 ty dong/phién,
gidm 16,1% so vGi nam 2014; giao dich binh quan trai phiéu dat 2.443 ty dong/ phién, gidm 6,3%
so v4i nam 2014.

ty dong (gan 15 triéu cd phiéu).
Ngoai ra cac ma BID, TTF, PDR,
CEO, NDN... cling dugc NDT
ngoai quan tam mua vao. Cac ma
chimg khoan ban rong manh nhét
la HAG, BCI, MSN, VCG.

TTCK thdang 10/2015, viéc két
thiic vong dam phdn cudi ciing
vé Hiép dinh TPP giira 12 nwéc
thanh vién dd tgo ra cit hich khién
VN-Index ting diém tich cuwc
Ngay 5/10/2015 khép lai vong
dam phan cubi cing vé Hiép
dinh TPP da tao sy hung khoi
cho TTCK Viét Nam. Bén canh
d6, cac thong tin vé kinh té vi
md 6n dinh va két qua kinh
doanh quy III kha quan cua cac
doanh nghiép niém yét da gitp
thi truong c6 thang tang truong
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ngoai quay lai mua rong sau 2
thang ban rong trudc do, voi gia
tri mua rong hon 1.155 ty dong,
tap trung cht yéu vao MBB va
cac ¢ phiéu khac nhu BVH, SSI,
NT2, TIG, CEO... Cac c¢b phiéu
bi ban rong manh nhét trong
thang 10 1a MSN, HAG, CII.

Théng 11/2015, TTCK quay diu
gidm diém do tam ly bdn rong
cia khéi ngoai

Trong thang 11, do thiéu cac
thong tin hd tro cung véi tim 1y
ban rong cta khdi ngoai d6i véi
céc cb phiéu vén hoa 16n nhu
VNM, BVH, VCB, cic mi dau
co nhu JVC, OGC, FIT, KDC
khién VN- Index mat gan 10
diém, dung & muac 573,2 diém,
giam 34,2 diém (-5,6%) so véi

TAP Cil £HOA HQC & DAO TAQ NGAN HANG

Thang 12/2015, giao dich toan
thi trwong tram ling do thiéu
ving cdc thong tin hé tro

Pong cira phién giao dich cudi
cung cua nam, ngay 31/12/2015,
VN-Index dat 579,03 diém, ting
1%, HNX-Index dat 79,96 diém,
giam 0,8% so v6i cudi thang
11/2015. Tinh chung ca nam
2015, VN-Index tang 33,4 diém,
tuong duong murc tang 6,12%;
HN-Index giam 3,02 diém, tuong
duong mirc giam 3,64% so voéi
phién giao dich cubi cling ciia
nam 2014.

2. Nhitng yéu t6 tac dong téi thi
trudong chung khoan trong nam
2015

Trong niam 2015, bdi canh kinh
té vi md trong nudc bat dau khoi
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sic, tuy nhién do tac dong cua
sy sut giam cua gia dau, bién
dong ty gia va sy bat 6n & mot
s6 quéc gia di khién NPT trong
nudc than trong trong giao dich
trén TTCK Viét Nam. Dudi day
1a mot s6 tac dong dang chu ¥
dén TTCK Viét Nam trong nim
2015:

o  Kinh té thé gi6i

Gid ddu thé lao doc: Gia dau da
lién tyc giam manh ké tur gilra
nim 2014, xudng mirc bao dong
dudi 50$/thung (48,46%/thung)
vao ngay 6/1/2015 va khong 6n
dinh trong ca ndm 2015 do phu
thudc vao san lugng khai thac
cua OPEC (gitr nguyén hodc
tang), mirc du trit dau cua My
(giam), nhu cau ctia Trung Qudc
(tang). Cudi ndm 2015, gia dau
xudng mirc 39$/thing (hién

gia dau da xudng sat mic 30$/
thing, muc thap nhét trong vong
11 nam trd lai day). Su sut giam
clia gia dau da tac dong tidu cuc
1én ngudn thu ngan sach, ting
truong kinh té va lam phat doi
v6i cac qudc gia khai thac va sir
dung dau nhu Nga, My, Trung
Quéc va Viét Nam*. Gia dau thé
€161 roi manh trong cac dot thang
6, 7 va thang 12/2015 da khién
nhém c6 phiéu nganh dau khi
niém yét trén cac TTCK trong
d6 ¢6 TTCK Viét Nam mét gia
tram trong. Gia c6 phiéu ctia 31
ma dau khi trén hai san giao dich
chung khoan Viét Nam giam
38% so voi dau nam’.

4+ Lé Minh, Gi4 dau giam anh huéng

dén kinh té thé gioi nhu thé nao? http:/
www.ncseif.gov.vn/sites/vie/Pages/
giadaugiamanhhuongden-nd-16929.html

5 Cau lac b Nha bao Chung khoan Viét
Nam, 10 diém nhan thi truong ching khoan
Viét Nam 2015, http://vneconomy.vn/chung-

khoan/10-diem-nhan-thi-truong-chung-khoan-

Chiic ming nim Mol

Nhitng bdt én cia kinh té thé
gioi trong nam 2015 ciing da

tac dong toi tam ly NPT trén

cdc TTCK: Ngay 15/6, dong

ndi té clia Zimbabwe bi x6a s6
trong nd lyc ngin chin siéu lam
phat ctia Chinh phu; ngay 30/6,
Hy Lap da chinh thic tuyén

bd khong thé tra ng cho IMF; cac
cudc khing bd cta IS; van dé
khung hoang nguoi ti nan ¢ chau
Au; Nga- Tho Nhi Ky déng bang
quan hé.

Nhitng bdt 6n & Trung Quéc, nén
kinh té I6n thir hai thé gici, anh
hwong toi thi truong tai chinh
toan cau: Chi riéng trong thang
8/2015, Trung Qudc da 3 1an pha
gia dong Nhan Dan t& 1,93% va
thay d6i chinh sach niém yét ty
gi4, khién dong Nhan dan té giam
hon 5% (tinh dén thang 12/2015).
Tur tac dong cua gia dau thé gidi
cung dau hiéu x4u di cua kinh té
Trung Qudc, v6i mic ting trudng
quy I11/2015 thip nhit trong 6
nam (6,9%), khién long tin ciia
NDT vao TTCK Trung Qudc
giam sit. Ba dot lao dbc cua cac
chi s6 chimg khoan Trung Qudc
trong nam 2015 (thang 8, thang
9 va thang 11) tiép tuc lam trim
trong thém tam ly ctia cac NDT.
Chi s6 chimg khoan Thugng

Hai tang truong manh mé trong
7 nam da dat mirc dinh cao vao
ngay 12/6/2015 véi 5.178 diém.
Tuy nhién, chi trong 1 thang

chi s6 nay da mat téi 25%, con
3.885,4 diém (ngay 14/7/2015),
khién 3,5 nghin ty USD trén thi

viet-nam-2015-20151229052951872.htm

¢ Ngay 13/11, IS thuc hién cudc tAn cong
khiing bé tai Thu d6 Paris cua Phap khién 130
nguoi thi€t mang; ngay 2/12, vu xa sing lién
quan dén IS khién 14 ngudi thiét mang & San
Bernardino, bang California, My.
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truong boc hoi. Riéng phién giao
dich ngay 24/8, hon 800 c6 phiéu
giam kich san bién d¢ 10% trén
san Thuong Hai khién chi s nay
xudng mirc thap nhat ké tir nim
2007. TTCK Trung Quéc lao dbc
da tac dong manh t6i TTCK toan
cAu. Chi sé European Stoxx 600
cua 18 nudce thudc li€én minh chau
Au mét 6%, chi sb cong nghiép
Dow Jones giam hon 1.000
diém, tai Viét Nam, VN-Index
mat 5,28% trong phién giao dich
24/8. Tuy vay, nhitng nd lyc cai
cach tai chinh ctia Trung Qudc
thoi gian qua dugc ghi nhan khi
ngay 30/11/2015, dong Nhan déan
té duoc IMF quyét dinh dua vao
10 tién té cAu thanh nén Quyén
rit von dic biét (SDR).

o Kinh té trong nuéc

— Khoi sdc vé tiang truong kinh
té: Nam 2015, quy md va tiém
lyc ctia nén kinh té tiép tuc tang.
Tang truong GDP dat 6,68%, cao
nhét trong 5 nim qua va vuot ké
hoach dé ra (6,2%); GDP nim
2015 dat khoang 204 ty USD,
binh quéan dau nguoi 2.228 USD.
Téc do tang gid tiéu dung giam
manh tir mirc 18,13% nam 2011
xuéng con 0,63% nam 2015,
thip nhat trong 15 ndm qua; tong
vbn dau tu toan xa hoi dat 31,9%
GDP, muc cao nhét ké tir 2012;
chi s6 cong nghiép ting 9,8%,
cao hon muc 7,5% cung ky nam
2014; vén FDI tang 17,9% so voi
cung ky 2014; tang truong tin
dung 17%; thi truong bat dong
san khoi sac.

Nén kinh té phuc hdi thé hién

6 s6 lugng cac doanh nghiép
dang ky mdi taing manh trong
nam 2015, 94.754 doanh nghiép
thanh 1ap méi véi s6 von dang
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ky 601.519 ty dong, chua ké
von dang ky ting thém cia cac
doanh nghi¢p dang hoat dong la
851.024 ty dong. Dau hiéu tich
cuc ndy c6 duoc mot phan nho
vao céac quy dinh thong thoang
hon cua Luat Doanh nghiép (stra
d6i) chinh thtc ¢ hiéu luc tir
ngdy 01/7/2015 va niém tin ctia
cac doanh nghiép vao trién vong
nén kinh té.

— Cdi cach trong linh vuc ngan
hang: Sau 5 nam thyc hién Quyét
dinh 254/2012/Qb-TTg ngay
01/3/2012, phé duyét Bé an Co
ciu lai hé théng cac t chirc tin
dung giai doan 2011- 2015, két
qua toan hé thong da giam dugc
19 t6 chirc tin dung va chi nhanh
ngan hang nudc ngoai, trong do,
x0a tén 9/42 thuong hiéu ngan
hang. Bén canh do, Ngan hang
Nha nude da thuce hién bién
phap mua lai 3 ngén hang yéu
kém gdm VNCB, OceanBank va
GPBank véi gia 0 dong, giao lai
cho cac ngan hang thuong mai
Nha nude chi phdi von tham gia
quan tri didu hanh.

— Vé tién trinh héi nhdp, nam
2015 dugc coi la nam hoi nhép
manh mé, tao ra cac co hgi phat
trién cling nhu nhimng thach

thire cho cac doanh nghi¢p Viét
Nam, cu thé: Ngay 05/5/2015,
Hiép dinh Thuong mai tu do
Viét Nam- Han Qudc (VKFTA)
dugc ky két; ngay 29/5/2015 ky
két Hiép dinh Thuong mai ty

do gitra Viét Nam va Lién minh
Kinh té A- Au, mé ctra thi truong
hang hoa voi 90% dong thué,
tuong duong 90% kim ngach
thuong mai song phuong; ngay
04/8/2015, Viét Nam va EU da
cong bd viéc két thuc co ban
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dam phan FTA, x6a bo thué nhap
khau déi voi hon 99% sb dong
thué, 14 mérc cam két cao nhat
ma Viét Nam dat dugc trong cac
FTA dén nay; ngay 05/10/2015,
B0 truong cua 12 nudc tham gia
Hiép dinh Ddi tic xuyén Thai
Binh Duong (TPP), gom Viét
Nam da chinh thirc tuyén b két
thic dam phan; ngay 31/02/2015,
Cong dong Kinh té ASEAN
(AEC) chinh thuc thanh lap; ngay
27/6/2015 Hi¢p dinh Thuong mai
bién gidi gitta Viét Nam va Lao
dugc ky két.

— Cdc chinh sach dwoc ban
hanh giup khung phap ly ciua
TTCK Vigt Nam khong ngung
dwoc cai thién, huong dén viéc
phat trién thi trirong chuyén
nghiép va minh bach:

(1) Thong tu 36/2014/TT-NHNN
ban hanh ngay 20/11/2014, c6
hi€u lyc tir ngay 01/02/2015, véi
cac quy dinh gidi han cho vay va
ty 1 bao dam an toan ctia cac to
chure tin dung da tac dong truc
tiép 1én TTCK nhu: Gidi han cho
vay 5% von didu 1¢ d6i véi dau
tu kinh doanh chtng khoan; Piéu
kién cho vay phai dat ty 1¢ ng xdu
dudi 3%, cung cac quy dinh lién
chat ch& quan dén cho vay cong
ty con, cong ty lién két, nguoi co
lién quan. Thuc hién quy dinh
nay, cac ngan hang thuong mai
mdt mit thu hdi von cho vay
chimg khoan vé mirc giéi han

qui dinh, dong thoi khong thé mé
rong cho vay méi, lam han ché
dong tién vao ching khoan. Day
ciing 1a 1y do kinh té vi md mic
du khoi sic nhung TTCK trong
ngin han di khong thu hat manh
dugc dong tién tir cac NDT trong
nudc, tuy nhién trong dai han

TAP Cil £HOA HQC & DAO TAQ NGAN HANG

lai tao niém tin cho cac NDT tin
tuong vao dong tién “that” ciia
thi truong.

(2) Bé an xay dyng va phat trién
TTCK phai sinh Viét Nam da
dugc phé duyét theo Quyét dinh
366/Qb-TTg ngay 11/3/2014,

va ngay 05/5/2015 Nghi dinh
42/2015/ND-CP quy dinh vé
chung khoan phai sinh va TTCK
phai sinh cling da dugc ban hanh,
giup hoan thién co s¢ phap ly
cho TTCK phai sinh. Bay la giai
phap quan trong thay thé cac
giao dich thi truong tién mit, 1a
cong cu quan ly rui ro ty gia va
11 sudt, rui ro v& ng tin dung, rui
ro gi4 chimg khoan, gop phan da
dang hoa san pham, phat trién
thi truong tai chinh bac cao. Dy
kién TTCK phai sinh s& dugc mé
ctra trong nam 2016, voi hai san
pham ban dau 13 hop dong twong
lai chi s6 va hop dong tuong lai
trai phiéu.

(3) Nghi dinh 60/2015/ND-CP,
ngay 26/6/2015, huéng dan thi
hanh Luat Chung khoan duoc
ban hanh, cho phép NPT nudc
ngoai duoc dau tu khong han
ché vao cac doanh nghiép dai
ching khéng thudc nganh nghé
kinh doanh c¢ diéu kién. Quyét
dinh nay tao co hoi dé thi truong
thu hut dong tién tir cac NDT
nude ngoai gin véi co hdi ning
cao kinh nghiém quan tri cong
ty. Hién SSI 1a truong hop dau
tién va duy nhét da thue hién néi
room khdi ngoai 1én 100%.

(4) Su tac dong ting gia cuia dong
USD, két hop véi viéc Trung
Qudc pha gia dong Nhan dan té
khién Ngan hang Nha nudc Viét
Nam phai c¢6 nhiing dong thai
diéu hanh chinh sach ty gia tmg
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pho, bﬁng viéc ndi rong bién do
ty gia binh quan lién ngan hang
1én £2% ngay 12/8 va lén +3%
ngay 19/8/2015, dong thoi giam
gia dong Viét Nam 1%. Nhiing
thong tin nay, cung véi hi¢u ung
tac dong tir TTCK Trung Québc,
d3 khién VN-Index xudng mirc
526,93 diém vao ngay 24/8- mirc
diém thap nhét cia VN-Index
trong nam 2015.

(5) Quyét dinh 41/2015/Qb-
TTg ban hanh ngay 15/9/2015
cho phép ban ¢6 phan theo 16
16n nhim day nhanh viéc thoai
Vén, ) phén hoa tai cac doanh
nghiép Nha nudc, thoai toan b
von tai cac doanh nghiép khong
can nam quyén chi phdi. Tai
Vian ban 1787/TTg-DMDN ngay
8/10/2015 vé dé 4n tai co céu
Téng cong ty Pau tu va Kinh
doanh vén Nha nuée (SCIC),
theo d6 cho phép SCIC thoai hét
von tai 10 doanh nghiép. Quyét
dinh nay ngay lap tirc anh huong
dén ky vong cua NPT va lam
tang gia cac chimg khoan ma
SCIC du kién lua chon thodi vén
nhu VNM, FPT, BMP, NTP...
(6) Ngay 30/10/2015, Qudc hoi
da cho phép phat hanh tré lai ky
han du6i 5 nam (véi ty 1€ 30%,
con lai trén 5 nam 70%), thay vi
chi tir 5 ndm trd 1én theo Nghi
quyét 78/2014 tai ky hop Qudc
hoi cudi nim 2014. Trai phiéu ky
han 3 nam da nhéan dugc sy quan
tam dac biét tir cac thanh vién thi
truong khi chi trong tuan dau tién,
6.000 ty dong da dugc ban hét
tai muc 1ai sut 5,9%/mam, trong
khi luong ding ky dat thau lén t6i
19.160 ty dong, gap 3,2 lan gia tri
goi thau.

(7) Ngay 27/11/2015, B0 luat

Chiic ming nim Mol

Hinh su (stra doi, bd sung) da
duoc Qudc hoi théng qua. Lién
quan tdi linh vuc chung khoan,
Luat dd bo sung thém mot t6i
danh moi: Ti lam gia tai licu
trong hd so chao ban, niém yét
chung khoan, ngoai 3 t6i danh da
6 (t6i cb y cong b thong tin sai
léch hodc che giu sy that trong
hoat dong chung khoan, toi str
dung thong tin ndi bo dé mua
ban ching khodan, ti thao ting
gia ching khoan). Diéu nay gitp
nang cao ky cuong, ting niém tin
cua NDT vao thi truong.

(8) Ngay 18/12/2015, Trung

tdm Luu ky Chting khoéan ban
hanh quy ché hoat dong bu trir
va thanh todn giao dich ching
khoan méi. Theo do, rat ngin chu
ky thanh toan ¢ phiéu tir, ngay
thanh toan giao dich ) phiéu,
chung chi quy 1a ngay lam viéc
thtr 2 sau ngay giao dich (T+2);
ngay thanh toan giao dich trai
phiéu 1a ngay lam viéc lién ké
sau ngay giao dich (T+1). Bén
canh d6 1a viéc Bo Tai chinh da
ban hanh Thong tu 180/TT-BTC,
huéng dan vé ding ky giao dich
chimg khoan trén hé thong giao
dich cho chiing khoan chua niém
yét; Thong tu 200/TT-BTC va
202/TT-BTC vé thay doi chuan
muc ké toan gitp ting sy minh
bach thong tin trén TTCK.

3. Nhirng con s6 dat dwgc ciia
TTCK Viét Nam nam 2015 va
sau 15 nam

Chinh thire di vao hoat dong tur
thang 7/2000, TTCK da trai qua
15 nam phat trién da tro thanh
kénh thu hut vbn gian tiép quan
trong cho nén kinh té. Thanh qua
cua TTCK Viét Nam sau 15 nam
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duoc thé hién trén nhitng nét
chinh sau:

Qui mé thi trwong: Tinh dén
ngay 31/12/2015, tong gi tri
toan thi truong dat 1.360 nghin
ty dong, trong duong 34,5%
GDP (ting 17% so voi cudi nim
2014). Thoi ky hoang kim nhat
cua TTCK Viét Nam la vao nam
2006 cho dén giira 2007, VN-
Index dat mirc cao nhét trong

15 ndm (1.113,19 diém ngay
13/5/2007), véi mire von hoa

thi truong o phiéu dat gan 50%
GDP. Sau 15 nim phat trién, tinh
ca du ng trai phiéu trén thi truong
trai phiéu, von hoa TTCK dat
khoang 54% GDP.

Gia tri giao dich binh quan: Gia
tri giao dich binh quan/phién tai
thoi diém nao ghi 16 ???tang 50
1an so v6i 10 nim trude. Trong
giai doan 2010- 2015, gia tri giao
dich binh quan dat trén 2.900 ty
ddng/phién, ting gip d6i so voi
giai doan 2005- 2010.

Huy déng vén qua TTCK: Sau
15 nam hoat dong, quy mé huy
dong von trén TTCK di ting
khoang 50 1an so v6i 10 nim
trudc, dat 2 tridu ty dong. Giai
doan 2005-2015, huy dong von
qua TTCK dap tng khoang 23%
tong von dau tu toan xa hoi,
tuong duong gan 60% so véi
cung tin dung qua thi truong tién
té- tin dung.

Qui mé niém yét: Tinh dén
31/12/2015, trén HOSE va HNX
6 682 cong ty va quy niém yét
voi tong gia tri niém yét theo
ménh gia dat 528 nghin ty dong,
tang 24% so voi nam 2014, trong
d6 50% doanh nghiép niém yét
hinh thanh tir ¢ phan hoa. Giai
doan 2011- 2015, tong tai san
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cta cac doanh nghié¢p nha nudc
cb phan héa ting binh quan 12%/
nam; tong von chii so hitu ting
binh quan 16%/nam; ty trong
doanh thu va loi nhuan lan luot
chiém tir 75- 80% va tir 77- 82%
toan thi truong.

Trong nam 2015, trén ca hai san
da thuc hién niém yét mai 47
cong ty va 253 dot niém yét bd
sung, dong thoi huy niém yét 33
cong ty. Trén san Upcom, nam
2015 ting manh sb cong ty dang
ky giao dich méi, trong s6 72
cong ty dang ky moi, co 6 tong
cong ty Nha nude thyce hién cd
phan hoa theo Quyét dinh 51,
tang gap gap doi so voi nim
2014. Nhu vay tinh dén cudi nim
2015, c6 243 cong ty giao dich

Yuin Bl Tlén

bang hinh thtrc giai thé, cham dut
hoat dong, tam ngirng hoat dong,
kiém soat, kiém soat dic biét.
Hién c6 27 quy dau tu va 41 cong
ty quan 1y quy dang hoat dong
v6i khéi lugng tai san khoang
116 nghin ty dong, ting 10% so
v6oinam 2014,

Tii khoan nha dau tu: S6 lugng
tai khoan NDT dat 1,5 tri€u tai
khoan, tang 105 nghin tai khoan
s0 v6i cudi ndm 2014. Tai khoan
NDT nudc ngoai 1a 17.644, tang
5,44% so voi 2014, tang hon
40% so voi nam 2010, trong do
s0 lugng NBT t6 chirc tang tir
200 nam 2007 1én gan 2.300 nim
2015, voi gia tri danh muyc cua
NDT nudc ngoai lién tuc tang,
hién khoang 13,5 ty USD.

Theo nhén dinh cia PwC, nam
2016, toc do tang truong GDP
ctia nhom G7 du kién dat mire
tang truong cao nhat tir nim
2010. My dugc du kién din dau
voi muc tang truong GDP 3%,
chiém khoang 2/3 tong mirc ting
truong cia nhém G7, tiép theo,
GDP Anh tang khoang 2- 2,5%.
PwC du bao, khu vuc déng Euro
s€ vuot qua khung hoang va tang
trudng trd lai 1,6% trong nam
2016- mtrc cao nhat ké tir nam
2011. Céc nén kinh t&é mé&i ndi s&
van tiép tyc ting truong, nhung
s& thap hon so véi nam trude.
PwC du bao Brazil va Nga tang
truong cham lai, AnDosé la
diém sang ting truong voi 7,7%.
Tang truong GDP cua Trung

hinh thiic di vao hoat dong tir thang 7/2000, TTCK da trai qua 15 nam phat trién véi nhiing

dong gdp da dugc ghi nhan, tré thanh kénh thu hut von gian ti€p quan trong cho nén kinh té.
Tinh dén ngly 31/12/2015, tdng gia tri toan thj trudng dat 1.360 nghin ty dong, tuong duong 34,5%
GDP, quy moé huy dong von da tang khoang 50 1an so véi 10 nam trudc. Giai doan 2005-2015, huy
dong von qua TTCK dap ting khoang 23% tdng vén dau tu toan xa hoi, tuong duong gan 60% so
VvGi cung tin dung qua thi trudng tién té- tin dung. Hién co 682 cong ty va quy niém yét véi tdng
gia tri theo ménh gia dat 528 nghin ty dong, trong dé 50% doanh nghiép niém yét hinh thanh tu
c6 phan hoa. S6 lugng tai khoan NPT dat 1,5 triéu tai khoan.

trén Upcom v&i tong gia tri 1a
47.574 ty dong, ting 97% so véi
nam 2014.

Cong ty chirng khodn, quy diu
tw, cong ty qudn Iy quy: Tinh
dén hét ndm 2015, TTCK c6 81
cong ty chiing khoan hoat dong
binh thuong va 24 cong ty ching
khoan bi xir 1y theo Pé an tai céu
tric; s cong ty ching khoan c6
16 lity ké giam, v6n chu s hiru
tang, dat khoang 41.636 ty dong.
DPén hét ndm 2015, d3 thuc hién
tai cau trac 7 cong ty quan 1y quy
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4. Trién vong thi trwdong nim
2016

Téam Iy lac quan vio trién vong
ting truéng kinh té

Vi nhitng nhan dinh lac quan
vao nén kinh té thé gi¢i nam
2016 s€ anh hudng tich cuc toi
tam ly cac NDT trén TTCK. Lién
hop qudc (UN) danh gia vé ting
truong kinh té thé gioi sé dat
2,9% trong nam 2016 va 1én toi
3,2% trong nam 20177,

7 Tran Ngoc/VOV.VN, Bic tranh kinh té toan
cau nam 2016 qua lang kinh quoc t&, http://

Qudc dy bao giam xudng mirc
6,5%.

Céc t6 chirc kinh té- tai chinh
qudc té nhu WB, ADB, ANZ
déu dwa ra nhan dinh lac quan
vé trién vong kinh té Viét Nam.
WB ha du bao tang truong kinh
té cac nude khu vue Dong Nam
A (Indonesia, Philippines va Thai
Lan) va nang du bao tang truéng
cua Viét Nam dat 6,3% trong
nam 2016 va 2017. ADB ciing

vov.vn/kinh-te/buc-tranh-kinh-te-toan-cau-
nam-2016-qua-lang-kinh-quoc-te-464740.vov
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nhan dinh téc d6 ting truong
kinh té cua Viét Nam s& vuot

ky vong, dat muc 6,6% cho nam
2016 (ddu nam 2015, ADB du
bao muc 6,2%), nho sy tin tuong
vao chinh sach tai khoa, tién té
hop ly va nhiing cai cach chinh
sach cua Viét Nam thoi gian qua.
ANZ cling nang du bao tang
truong Viét Nam nam 2016 1én
6,9%, cao hon muac duy bao 6,5%
trude do.

Tai Viét Nam, trong ky hop thir
10 Quéc hoi khoa XIIL, Qudbc hoi
da chinh thuc thong qua Nghi
quyét vé ké hoach phat trién kinh
té- xa hoi 2016, trong d6 GDP
tang khoang 6,7%; tong kim
ngach xuit khau ting khoang
10%; ty 1¢ nhdp siéu so voi kim
ngach xuét khau dudi 5%; tbe do
tang gia tiéu ding dudi 5%; tong
v6n dau tu phat trién toan xa hoi
khoang 31% GDP. Day la nhiing
con sb tich cuc thé hién su lac
quan vao trién vong kinh té trong
nam 2016.

Nim 2016 Viét Nam c6 nhiéu
diéu kién thuén loi cho tdng
truong kinh té. Co hoi tir viée ki
két TPP va cac hiép dinh thuong
mai song phuong sé tao diéu kién
thu hit dau tu nudce ngoai, day
manh xuét khau cac mat hang

6 thé manh, bén canh d6 1a xu
hudng sap nhap hop nhét, ting ty
1€ s¢ hitu nude ngoai theo Nghi
dinh 60/2015/ND-CP sg tao co
hdi néng cao kinh nghiém quan
tri cong ty.Voi tam ly lac quan
nhu vay, du bao TTCK Viét
Nam sé& duy tri 1a kénh dau tur
héap dan. VN-Index dy béo sé& dat
mirc ting truong 10% va co thé
dat mutrc cao hon voi su phan hoa
manh cac nhom c¢6 phiéu ¢6 chi

Chiic ming nim Mol

sO co ban tét. Cac doanh nghiép
Viét Nam s€ dugc hudng loi tur
cac thi truong trong cam két hoi
nhap TPP, AEC, FTA nhu dét
may, da gidy, d6 gd, thuy san,
néng san xuat khau, bén canh

d6 1a cac doanh nghiép san xudt
duoc huong loi tir gia dau thap.
Do vay, NDT ngoai phan tich ky
thuat, can dya trén cac phan tich
co ban vé trién vong kinh doanh
clia cac doanh nghiép niém yét dé
tan dung cac co hoi dau tu.
Thdn trong véi nhiing thdach
thire dat ra

Bén canh tam ly lac quan, c6
nhitng dy béo trai ngugc veé trién
vong kinh té thé gi6i va nhimng
thach thirc ma nén kinh té Viét
Nam phai ddi mit trong nim
2016.

Trai ngugc voi du bao lac quan
cua PwC, WB du bao cac nudc
dang phat trién s& dat mirc ting
truong 4,8% nam 2016, thip hon
miurc du bao trudc day, nhung
cao hon murc tang truong 4,3%
ndm 2015. Mot s6 o chirc khac
cling dua ra du bao kém lac quan
vé tang truong kinh té toan cau
nam 2016, chi & muc tang trudng
2,8%. Khu vuc déng Euro duoc
du doan c6 thé dat 1,6%, trong
khi kinh t& My tut Iii xubng con
2,4% (so véi muc 2,5% trong
nim nay), kinh té Trung Qudc
dung ¢ muc 3,7% trong 2 nam
toi.

Hoi nhap tao ra cac co hdi déng
thoi s& tao ra nhiéu thach thirc
cho nén kinh té Viét Nam. Viét
Nam hién vén ting truong thiéu
bén virng, chu yéu dua trén tai
nguyén, khai khoang va nhan
cong gia ré, trong khi nén kinh
té con phu thudc kha nhiéu vao
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nhap khau nguyén liéu, may moc,
thiét bi phuc vu san xuat ma chua
phat trién nganh cong nghiép
phu trg thay thé nhap khau. Nang
suét, chat lwong ngudn nhan lyc,
cong nghé, kinh nghiém quan tri
cong ty va stc canh tranh cta nén
kinh té con thap sé 1a thach thirc
16n nhét khi Viét Nam tham gia
vao TPP, AEC va FTA. Vin dé
no cong cling dang lo ngai, trong
khi thu ngén sach bi anh hudéng
do gia dau tho thé giéi xudng
thép, bén canh viéc dap ung 10
trinh mién giam thué nhap khau
theo cac cam két, ngoai ra con
phu thude vao tién trinh tai co
céu doanh nghiép Nha nudc va
hé thong ngan hang.

Vi tam ly than trong trong nam
2016, TTCK Viét Nam du doan
s€ kho dat dugc muc tang tich
cuc. Cac NDT cén theo sat dién
bién xau tir trong va ngoai nudc
c6 kha nang tac dong tdi thi
truong. Cac doanh nghiép 0 to,
dién may, kim khi, néng san, tai
chinh- ngan hang. .. ¢6 thé chiu
anh hudéng do ap luc canh tranh
trong cam két TPP, AEC va FTA.
Mac du viéc quan tri cong ty
dang dugc quan tam, tuy nhién
cac NDT cling can tu bao vé
minh nham giam thiéu cac rai ro
thong tin, nhu rii ro vé xung dot
loi ich giita nhém c6 dong 16n

va ¢d doéng nho, rai ro cong khai
thong tin va quyén biéu quyét
trong céac truong hop cong ty
phat hanh ¢6 phiéu wu dai; phat
hanh riéng 1é v6i mic gid thap
hon gia thi truong; hoac phat
hanh ¢4 phiéu dé hoan doi voi
cht no, nhim muc dich sap nhap.
NDT ciing can luu ¥ téi cac rii
ro do bét can ximg thong tin véi
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cac c6 dong noi bo trong tiép can
cac thong tin lgi nhuan hang quy,
chia c6 phiéu thuéng, tra cd tirc
bang tién mat hay mua cd phiéu
quy; dong thoi tim hiéu k¥ cac
nguyén nhan néu co sy bién dong

Yuin Bl Tlén

qua 16n cac chi tiéu tai chinh nhu
doanh thu, lgi nhuén, chi phi.
TTCK la thi truong cta thong tin
va niém tin. NDT can than trong,
nim bit tbt thoi co, theo sat cac
dién bién kinh té vi mé trong va

ngoai nudc ciing nhu trién vong
két qua kinh doanh cua doanh
nghi¢p, du doan ding trang thai
tam ly chung cua cac NPT trén
TTCK d c6 nhitng quyét dinh
dau tu hiéu qua. m
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SUMMARY
The Vietnam stock market in 2015 and expectations on that in 2016

The year 2015 marked a special milestone of the Vietnam stock markets 15-year development (July/ 2000- July/2015).
In 2015, while there was a downward trend in the world stock indices, the VN-Index maintained stable. Shares in the Ho
Chi Minh Stock Exchange rose by 6.1 percent compared to the year-end 2014, reaching 579.03 points on 31.12.2015.
Besides, the macro-economy performed positively with the GDP growth rate of 6.68% which is the highest figure in
the last 5 years, and inflation at a low rate of 0.63 percent. Vietnam Stock Market was still one of the most attractive
channels for investors, ranked as the fifth highest growth markets in Asia. However, the average trading volume in the
market declined significantly compared with 2014. More than VND299 trillion of capital is raised through the stock
market during the year (7% higher than that of 2014), and there are roughly 2,500 billion shares transferred per trading
day, 16% lower in comparison with those in 2014. This article highlights striking characteristics of the stock market
performance in Vietnam in 2015, and discusses investors’ expectations on that in 2016.
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