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TAG DONG CUA THdNG TIN DIEU HANH KINH If 
Ljch sur hinh thanh va phat trien thi truong chiing khoan 
(TTCK) trong thoi gian dai da tim ra quy luat nghiet nga 
la khi thi truong cang tich liiy trong thoi gian dai hon 
thi su nhay cam doi voi nhiing thay doi v i chinh sach vi 
mo cang Ion hon. Va dien bien cue TTCK Viet Nam trong 
thang 3 la b^ng chung ro net kh^ng dinh quy luat kia 
mot lan nua lai trd nen diing d^n hon bao gid het.. 

Sugiao thoa 
cua chinh sach 
va tam ly nha dau tu? 

H A I T H A N H 

Thi truong dao dong mqnh boi 
yeu to vl mo 

TTCK Viet Nam khep lai 
phien giao dich cudi cung cua 
thang 3 trong canh do san. 23 
phien giao dich trong thang la 23 
lan dien bien thi trudng khien 
nha dau tu thay ddi cam xuc, tu 
hao hiing lac quan sang e de, than 
trpng; tu sdi dpng, kich tinh den 
diu hiu, eo upt. 

Cdn nhd, trudc khi nhiing 
phien giao dich dau tien cua 
thang 3 dien ra, da cd khdng it 
nha phan tich nhan dinh rang 
TTCK khd ed nhiing dpt len diem 
dai va lien tuc nhu cung ky nam 
tru'de bdi ed qua nhieu nhiing tin 
hieu chua rd rang trong yeu td vi 
md. Tuy nhien kha nang giam sau 
Cling kho xay ra. Qua thut, neu 
chi nhin d gdc dp xem xet nhung 
phien giao dieh cudi cung cua 
thang so vdi nhung phien giao 
dich dau tien trong thang 3 thi cd 
the thay dien bien tren TTCK 
Viet Nam dudng nhu khdng cd su 
dot bien, chi sd VN Index tren Sd 
Giao dieh Chiing khoan Tp. Hd 
Chi Mmh (SGDCK Tp. HCM) chi 
van ddng xoay quanh true 500 
diem. Neu nhu, phien giao dieh 
dau tien cua thang (1/3), VN 
Index dat 503,01 diem thi den 
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phien giao dieh cudi cung cua 
thang (31/3), chi sd nay van chi 
dao ddng quanh mdc 500 diem. 
Tuy nhien, neu nhin mdt each bao 
quat ve dien bien giao dieh tren 
toan thi trudng trong ca thang 3 
thi cd the de dang nhan thay thi 
trudng da trai qua eae giai doan 
giao dich day cam xuc. Nhin vao 
bieu do chi sdVN Index (trang26) 
cd the thay, thi trudng trdi sut khi 
bieu dd VN Index dien bien theo 
hinh vdng cung vdi 3 cung doan 
kha rd ret: tu tii tang diem, cao 
trao, giam diem. 

Trong nhung phien giao dich 
dau thang, day dd tren mdt sd td 
bao kinh te da dua ra mdt so nhan 
dinh lac quan nhu "ddng tien vao 
chiing khoan cd the duffc khai 
thdng", hay "TTCK dupe hd trp 
bdi mdt sd thdng tin kha tdt tii thi 
trudng tien te", hoac "Nhiing 
thdng tin xau gan nhu khdng cdn, 
trong khi cae tin hieu tich cue 
khdng ngiing Id dien"... Tren thuc 
te, su lac quan nay la hoan toan cd 
cff Sff bdi neu nhin nhan danh gia 
thi trudng dua tren eac yeu td vi 
md cd the thay: Thii nhat, nen 
kinh te Viet Nam da cd nhutng 
budc chuyen manh ve cff cau kinh 
te - la muc tieu quan trpng dupe 
Chinh phu de ra cho nam 2010, 

nam ban le chuyen 
ddi sang giai doan 
phat trien mdi. Dd la 
su biit pha trong san 
xuat cdng - ndng nghiep, khu vuc 
dieh vu tang trudng manh vdi 
muc 6,64%; eae linh vuc cong, 
ndng, ngu, nghiep... deu cd nhiing 
muc tang dot pha dua GDP ciia 
Viet Nam trong Quy I dat miic 
kha quan, tang 5,83% so vffi ciing 
ky nam ngoai. Thii hai, nhiing ky 
vpng ve su khai thdng ddng tien 
dd vao TTCK Viet Nam dupc giai 
tda qua cac chinh sach dieu tiet vi 
md cua Chinh phu trong thang 3 
da pha bd xu the limg khifng, chd 
dpi trong giao dich eua 2 thang 
dau nam. Viee Ngan hang Nha 
nude (NHNN) eho phep cac ngan 
hang dupc ap dimg lai suat thda 
thuan vdi eae khoan cho vay 
trung va dai ban dupe nhan dinh 
la se tac ddng tich cue den thi 
trudng bdi ddng thai nay se gdp 
phan khoi thdng kenh tin dung bi 
that chat trong thdi gian qua, khi 
eac miic lai suat dau ra dupc hffp 
thiic hda va dupc ap dung binh 
dang ddi vdi toan be thdng ngan 
hang. Mat khac, su dn dinh ciia 
thi truffng tien te chinh la diem 
tua vung chac va la tin tiic hd trff 
tdt nhat cho su khdi sac cua 
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i Md LEN ncK 
Hdi mo 

K thang 3, de Igi nhieu dn tugng trong nhd dau tu 

nj thang hoa cua nhdm co' phieu thi gid thdp. 

Anh Thanh Hdi 

TTCK Khi nhdng cang thdng 
tren thi trudng tien te giam nhiet 
va cung tien trd nen ddi dao bon 
thi cung la luc ddng tien dupe dd 
vao thi trudng ngay cang manh. 
Ben canh dd, theo gidi quan sat, 
trong thdi gian thi trudng di 
ngang khdng rd xu hudng va tinh 
thanh khoan thap thi ddng tien 
Idn da diing ngoai va ngay khi thi 
trudng tich cue trd lai, nd se keo 
ddng tien nay tbam gia. Chinh 
dieu nay da giup cho tinh thanh 
khoan cua tbi trudng dupc cai 
thien dang ke qua tiing phien giao 
dich. Vi the, ngay tu nhung phien 
dau tien eua thang 3, trang thai 
kim nen thi truffng dudng nhu da 
dupe thao gd, thanh khoan cua thi 
trudng da phuc bdi. Tinh tir cung 
doan 1/3 -11/3 tren HOSE, khdi 
lupng giao dich (KLDG) binh 
quan cua thi trudng dat gan 49 
trieu cd phieu/phien; gia tri binh 
quan dat 2.083,7 ty dong/phien. 
Cdn tren HNX, trong cung doan 
nay, gia tri giao dich binh quan 
cung da dupe nang len tren 
747,95 ty dong/phien. 

Cdn neu xet tren phuffng dien 

quan ly thi trudng, ed the thay, 
trong cac thang dau nam, cff quan 
quan ly thi trudng (UBCKNN) da 
rat tich cue trong viec xay dung eff 
che, chinh sach phat trien thi 
trudng, tang cudng cdng tac giam 
sat thi trudng ciing nhu quan ly 
cac thanh vien thi trudng, hoan 
thien quy dinh phap ly eho eff che 
giao dich T+2,... ma dien hinh la 
giam sat viec ddng ciia eac dai ly 
dat lenh va san vang eua eae 
CtyCK... nham hudng den su 
minh bach, cdng khai tren TTCK 
Ben canh dd, thi trudng cung 
nhan dupc su hd trff tich cue tif cac 
TTCK the gidi vdi su khdi sdc eua 
cae TTCK My (chi sd DJ tang 
manh len sat mdc 11.000 diem), 
TTCK Nhat Ban (chi sd Nikkei-
225 tien sat mdc 11.000 diem) 
TTCK Hong Kong... Dieu nay da 
tao nen mdt lan sdng xanh lan tda 
toan TTCK the gidi, ma Viet Nam 
la mdt trong nhiing thi trudng 
nhay cam vdi bieu ling tang gia 
dd. 

Trudc nhiing ludng tin tich cue 
vi md, chang cd ly do gi de thi 
trudng giao dich am dam va chi sd 
VN Index leo mdt mach tu 507,32 
diem len 525,67 diem. Chi sdHNX 
da gan vupt qua ngudng 180 diem. 
Tam ly bao biing lac quan cung 
nhiing ky vpng ve ngudn tien mdi 
ed kha nang dupc khoi thdng se 
chay vao TTCK eua nha dau tu da 
day dien bien thi trudng len giai 
doan cao trao tir phien 12-15/3 khi 
chi so VN Index chinh phuc mdc 
530 diem va ngu tri tai 531,86 
diem. Canh ban mua tap nap ngay 
nao lai dupc tai dien vdi su tich cue 
dat lenh nhu tung hiing eua ca 
ben ban lan ben mua. Mdi khi ben 
mua tich cue gom hang thi ben 
ban Cling "dap tra" bang viec day 
manh ban ra chdt ldi. 

Diem dang chu y la du thi 
trudng dang trong giai doan tang 
va cd nhiing phien giao dich sdi 
ddng, nhung hiem thay cot du ban 
hoac cot du mua tren cae bang 
dien tii trong trang thai trdng 
tron, nghia la khdng ed dau hieu 
cua su thao chay hay dd xd mua 
bang, ehiing td trong khi ed mdt bd 
phan nha dau tu hao hiing lac 
quan thi mdt bd phan khac van e 
de nghi ngai ve su hdi phuc thieu 
ben vung eua thi trudng. Va 
nhiing nghi ngai dd da trff thanh 
hien thuc khi ve niia cudi thang tii 
16-31/3, TTCK dot ngdt chuyen 
sang trang thai dieu chinh giam, 
khien chi bao sue khde thi trudng 
khdng the tiep tuc thang hoa 
trong 12 phien giao dich cdn lai 
cua thang. Chi sd VN Index sut 
manh va chua lan nao vupt qua 
nguffng can tam ly 520 diem ma 
chi loanh quanh d 510 diem rdi 
quay ve mdc tren dudi 500 diem 
trong nhung phien cudi thang. Su 
lac quan, ky vpng trong nhung 
phien giao dieh niia dau thang Ba 
dan dupc thay the bang su e de, bi 
quan trong niia cudi thang. Cang 
ve cudi thang, nhung cum tif nhu 
"than trpng", "chdt Iffi", "tai lam 
phat", "can bao toan vdn"... mdt 
lan nua lai xuat hien tren eac 
phuong tien truyen thdng vdi mat 
do ngay cang nhieu hon. Ly giai ve 
bien tupng sut giam nay, phan Idn 
eac chuyen gia phan tich deu 
nhan dinh rang TTCK Viet Nam 
dao dpng manh dudng nhu bdi bi 
khong it thdng tin ve mot sdyeu td 
VI mo khdng may tich cue chi phdi, 
nhat la trong hai tuan cudi thang 
3 khi nhiing lo ngai ve kha nang 
that chat tien te va cac thdng tin 
ve lam phat, tang trudng GDP, 
nhap sieu va lai suat cff ban lan 
lupt dupe chinh thiic cdng bd. 
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Theo Bd Cdng thuong, nhap sieu 
Quy 1/2010 udc khoang 3,51 ty 
USD, bang 25% so vdi kim ngach 
xuat khau (ke hoach dat ra kiem 
che ff muc 20%). Trong khi dd, 
tdng kim ngach xuat khau 3 
thang dau nam udc sff bp khoang 
14 ty USD, giam 1,6% so vdi cung 
ky nam 2009, cdn tdng kim ngach 
nhap khau 3 thang dau nam lai d 
miic 17,25 ty USD, tang 37,6% so 
vdi cung ky nam 2009. Ngoai ra, 
trai ngupc hoan toan vdi nhiing 
nhan dinh trudc dd ve kha nang 
khoi thdng ddng chay tin dung khi 
Thdng tu 07/2010/TT-NHNN 
(Thdng tu 07/NHNN) dupe 
NHNN ban hanh ngay 26/2/2010 
va di vao cupc sdng, thi trong 
nhiing ngay cudi thang 3, nhung 
phan hdi ve cang thang tren thi 
trudng tien te khi lai suat lien tuc 
bi day len cao khien cho doanh 
nghiep va nha dau tu gap khdng it 
khd khan. Them vao dd, tdc dp 
tang GDP Quy 1/2010 dat 5,83%, 
du ed cao bon so vdi cung ky nam 
trudc nhung van la muc tang thap 
nhat trong nhieu nam qua. Chi sd 
gia tieu dung Quy I tang kha cao 
vffi 4,12%, thu hut dau tu nude 
ngoai (DTNN) giam manh, ndi lo 
ve nhap sieu, ve lam phat, ve kha 
nang that chat tien te... da gay ap 
luc manh len tam ly nha dau tu va 
chi phdi thi trudng khien TTCK 
Viet Nam dao dpng con lac vdi 
nhieu phien dien bien giang co va 

day kich tinh, dua chi sd VN 
Index trdi sut xudng dudi miic 500 
diem; va HNX Index tut xudng 
mdc 160 diem sau mot thdi gian ed 
ngoi len miic 180 diem. 

Thj truong buoc vdo giai doqn 
tich luy? 

Mac cho thi trudng trdi sut, 
TTCK thang 3 vin de lai nhieu an 
tupng trong nha dau tu ve su 
thang hoa cua nhdm ed phieu thi 
gia thap. Kha khat khe vdi nhiing 
ma Blue-chips, nha dau tu cung 
da chuyen sang dang lua chpn 
nhiing ma ed phieu cd vdn nhd, thi 
gia thap... day la mdt trong nhiing 
xu hudng dau tu kha phd bien 
hien nay la sii dung yeu td gia tri 
ed phieu de phdng chdng nii ro khi 
ludt sdng. Trong thang, nhiing ma 
cd phieu cd thi gia nhd lai mdt lan 
mia soan ngdi eua cac ma Blue-
chips ve khdi lupng giao dich. 
LCG (Lilogi 16) la mdt trong 
nhiing ngdi sao sang trong cae 
ebiim Peny-Stock. Khdng chi tim 
mua nhiing ma cd phieu nhd quen 
thupc, dan ludt sdng cdn san mua 
nhung ma cd phieu "la" nhu GGG 
(CtyCP 6 td Giai phdng), TIE 
(CtyCP TIE), LUT (CtyCP dau tu 
va xay dung Luong Tai)... Chi tinh 
tu phien 12 den 22/3, GGG da 
tang mot mach 7 phien lien tiep tif 
12.800 ddng/CP len 18.600 
ddng/CP. Con vdi cd phieu HUT 
cua CtyCP Tasco, tinh tif phien 

173 den phien 7/4, cd phieu nay da 
phi nude dai tu 29.900 ddng/CP 
vpt len 49.800 ddng/CP. Tham chi 
ma LCG cdn tang tii 18.000 
ddng/CP len tren 50.000 
ddng/CP... Khdng can biet nhung 
ma chiing khoan nay cd hap luc 
thuc su hay dupc "day" len qua 
da? Ciing chang can quan tam den 
cac tin hieu vi md hay nhiing mau 
hinh phan tich ky thuat bdi tat ca 
deu vd nghia khi chinh nhiing 
thdng tin "ri tai" da mang lai 
khoan lai kech su cho nhiing nha 
dau tu cd dupc nhiing ma cd phieu 
nay. 

Tuy nhien, gdp phan tang 
diem cua hai chi sd VN Index va 
HNX Index trong thang lai nhd 
vao cae ma cd phieu nganh xi 
mang, khai khoang, dau khi, dien, 
thep, bat ddng san, banh keo thay 
nhau tao sdng sau nhung thdng 
tin gia dien, thep tang, doanh 
nghiep tang vdn dieu le, ban san 
pham gia tang lpi nhuan... ma 
khdng gi khac la nhiing ma Blue-
chips nhu PPC, PVF, HAG, CII... 

Tinh the keo eo eua cung - cau 
trong thang la he qua cua hai 
ludng tin. Cac tin tdt la cac cdng ty 
niem yet van "khde manh", chuan 
bi cdng bd hang loat thdng tin ve 
cd tiic, chia thuffng ed phieu va chi 
so gia ca se khdng tang cao. Con 
tin xau la lo ngai gia xang tang trd 
lai, du trii ngoai hdi giam, doanh 
nghiep ngan ngai vay do chi phi 
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vdn cao. Rieng thdng tin ve chinh 
sach tien te, dae biet la lai suat, se 
cd the tac ddng den thi trudng ca a 
chieu len lan chieu xudng. Dieu dd 
tuy thupc vao thdi diem cdng bd 
thdng tin. Cac phan tich tren cho 
thay gia ed phieu hien nay da hap 
thu du thdng tin tdt va xau. Sut 
giam vai phien rdi lai tang vai 
phien, dieu nay dan den mdt du 
bao phu hop vdi suy doan ciia 
nhieu nha dau tu: VTV Lndex 
khong gidm sau, cdng khong the 
tdng manh. Vi vay, trong ngan 
ban, giii cd phieu van la tdt bon so 
vdi tien. Phan tich cua nhieu 
CtyCK Cling gap nhau d diem nay: 
thi trudng dang tiep tuc tich liiy 
va eff hdi da rd rang hon. Theo 
nhan dinh eua cae chuyen gia, 
dien bien giao dieh cua thi trudng 
trong thang 3 cho thay thi trudng 
dang budc vao giai doan tich luy 
manh va day chinh la yeu tdhd trff 
Idn cho thi trudng trong Quy 
11/2010. 

Giao djch cua nhd DTNN 
Trong thang, tren HOSE nha 

DTNN da mua vao 58.551.156 
chiing khoan, gia tri 3.229 ty 
ddng; ban ra 56.976.336 ehiing 
khoan, gia tri 2.639,6 ty ddng. Cdn 
tren HNX, nha DTNN mua vao 
10.569.400 chiing khoan, gia tri 
398.79 ty ddng; ban ra 5.534.116 
chung khoan, gia tri 197.95 ty 
ddng. Vdi ket qua giao dieh nay. 

? 
^ » t)ihi bien giao dich 
cua thi tnfOng trong 
thdng 3 cho thay thi 
tnfdng dang budc vdo 
giai doqn tich luy mqnh 
vd day co the chinh Id yeu 
to lid tivcho thi truOng 
trong Quy n/2010.fW) 

giao dich cua nha DTNN trong 
thang 3 da giam manh so vdi eac 
phien giao dich trong eae thang 1 
va 2/2010. 

Diem dang chu y trong thang 
la nha DTNN da ed su thay ddi 
trong chien thuat giao dich, dd la 
khdng ao at mua vao nhu trudc 
day ma da xuat hien xu hudng 
trai chieu tren 2 san giao dich. 
Trong cung doan tu ngay 1-9/3 
nha DTNN mua rdng tren san 
HNX nhung lai ban rdng vdi khdi 
lupng Idn tren HOSE. Ngupc lai, 
tu phien 10 trd di, nha DTNN lai 
chuyen sang mua rong tren 
HOSE nhung lai ban rong tren 
HNX. Tuy nhien, trong cac phien 
cudi cimg cua thang 3, nha DTNN 
lai mua rdng tren ca hai san vdi 
khdi lupng kha Idn. Theo cac 
chuyen gia phan tich, dpng thai 
eua khdi ngoai vao thdi diem mua 
manh ehiing khoan vao cudi thang 
3 CO the xuat phat tu nhu cau "lam 

dep" gia tri tai san rdng (Net Asset 
Value - NAV) cua eac quy trudc 
thdi diem bao cao Quy I vao ngay 
3173, bdi thuffng vao thdi diem 
cudi mdi quy, cae nha DTNN bay 
cd xu hudng ap dung kich ban 
nay. 

Ket qud giao dich 

Nhu vay, sau khi de mat 1,48 
diem so vdi phien giao dich ngay 
30/3, chi sdVN Index tren TTCK 
Viet Nam khep lai phien giao 
dieh cudi cung cua Quy I ff miic 
499,24 diem, sut giam 32,62 diem 
(-6,53%) so vdi dinh cua thang la 
531,86 diem lap tai phien giao 
dieh ngay 15/3. 

Sau 23 phien giao dieh, tdng 
KLGD tren HOSE dat 
1.173.357.373 chung khoan, 
tuong ling vdi 49.312,4 ty ddng. 
Trong dd, KLGD cd phieu dat 
857.573.968 cd phieu, tUffng ifng 
vdi tren 48,69 ty ddng; 29.959.890 
chung chi quy, ling vdi gia tri tren 
321.6 ty ddng; KLGD trai phieu 
dat 813.000 trai phieu, gia tri dat 
tren 71,16 ty ddng. 

Tren HNX, tdng KLGD ed 
phieu va trai phieu thang 3/2010 
dat 735.729.129 chiing khoan, 
tUffng ling tdng gia tri dat 
29.172,19 ty ddng. Trong thang, 
day ciia HNX Index xudng muc 
160,5 diem (tai phien 3173); dat 
dinh ff miic 173,45 diem (tai phien 
12/3/2010). ® 
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