Thi trudng von Viét Nam- 16 nam phat trién
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Trong nhitng nam qua, thi triecong von Viét Nam déng vai tro quan trong
trong viéc huy dong von va sir dung cé hiéu qua cdc nguon lic tai chinh
phuc vu phdt trién kinh té- xa héi. Véi vi tri trong tam, thi truong chirng
khodn (TTCK) da co sw tang truong va xac lap mat bdng vitng chdc xét
trén ca phwong dién toc dj ting trucng chi sé, khoi lwong giao dich ciing
nhuw mirc A on dinh. Thi truong trdi phiéu mdc dii van con chiém ty trong
nho trong nén kinh té song da timg buwéc phdt trién, ddc biét la thi truong
trdi phiéu Chinh phit (TPCP). Thi truong Upcom dwoc dwa vao vdn hanh
trr nam 2009, sau thoi gian tai cdu triic da dan khcfng dinh lai sy can thiét
d6i véi thi trwong von néi riéng va thi trwong tai chinh néi chung. Nhin lai
chang dwcong 16 nam qua, xét vémdt tong thé thi truong von Viét Nam duwoc
danh gia la co toc do tang trudng theo cdp sé nhan, song van con nhirng
han ché khéng thé tranh khéi ciia mét thi truong méi néi, dang phdt trién.

Tir khoa: Thi trwong von; Chimg khodn,; Chi s thi
truong

1. Nhirng thanh tyu dat dugc cia thi truwong
von Viét Nam

a mot kénh dan von quan trong cho nén kinh
té, thi truong von Viét Nam ngay cang khing
dinh vai tro va vi tri ciia minh, déng thoi mo ra
nhiéu co hoi cho nha diu tu véi tru d& ving chic
1a kinh té vi md 6n dinh, ting truéng bén viing, doi
méi manh mé hon vé kinh té va nhiéu chinh sach
vu dai thu hit dong von, dic biét 1a von dau tu gidn
tiép nudc ngoai- FPL. DAy ciing la nhitng nhan t6
gop phan tao nén sy thanh cong cua thi truong von
ngay hém nay. Cu thé:

Mot la, quy mé thi trwong khong ngirng tang
truong manh, tirng budc dong vai tro la kénh huy
von trung va dai han quan trong d6i véi nén kinh té
Ciing giong nhu cac quoc gia khac trong khu vuc
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nhu Singapore, Malaysia, Viét Nam la mét quic gia
ma ngan hang van dang 1a kénh chii chét trong viée
cung (mg va phan bd vén cho nén kinh té. Trong
khi ty 1¢ vé muc cung tng tin dung ngan hang cho
khu vue tu nhan so voi GDP cua thé gidi, cac nude
Pong A Thai Binh Duong, ciing nhu ctia cic nhoém
nude ¢6 thu nhap thap va trung binh déu ¢ mirc trén
dudi 40%, ty 18 nay & cac nudc Pong Nam A déu
trén 100%. Piéu nay ching t6 vai tro rat 1on cia
khu vic ngén hang ddi voi nén kinh té cac qudc gia
nay, trong doé c6 Viét Nam. Ngay ca khi thi truong
von (trong tam la TTCK) dugc dua vao van hanh
tir nam 2000, ciu trac hé théng tai chinh Viét Nam
ciing van nghiéng vé hé théng ngan hang, véi ngan
hang thuong mai (NHTM) chiém hon 80% tong
von cung tmg, TTCK 18,5%, thi truong tréi phiéu
7% (Nguyén Hong Son, 2014).

Tuy nhién, néu nhin xuyén sudt ca quéa trinh 16
nam hinh thanh va phét trién, TTCK Viét Nam da
c6 nhitng budc tién vuot bac va da tirng dugc danh
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Bing 1. Mire d9, ty 18 va toc dd ting von hoa TTCK Viét Nam
Theigian  Mlrc vén héa (ty dong) Ty lé von héa (% GDP)  Téc dd ting ty 1é von héa (%)
2000 986 0,28 -
2001 1570 0,34 59,23
2002 2436 0,48 55,16
2003 2370 0,39 -2,71
2004 4516 0,63 90,55
2005 9598 1,21 112,53
2006 237276 22,70 2372,14
2007 492900 40,00 107,73
2008 225935 19,76 -54,16
2009 620551 37,71 174,66
2010 695186 42,25 12,03
2011 530000 27,15 -23,8
2012 765000 26,0 44,3
2013 964000 31,0 26,0
2014 1128000 31,5 17,0
2015 1146925 34,5 1,6
2016* 1471000 37,0 28,4
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Ngué‘n UBCKNN, * Tinh dén 5/2016 - % GDP cuia nam lién trudce nam tinh todn

gia 1a mot trong nhirng thi trudng c6 téc do phat
trién nhanh nhat thé gidi, dic biét 1a mac do, ty 16
taing von hoa (Bang 1). Trong sudt thoi ky 2000-
2005, von hoa thi truong chi dat trén dudi 1% GDP.
Quy md thi trudng niém yét, bao gdm san giao dich
chung khoan Tp. Hb Chi Minh (HOSE) va Ha Nbi

(HNX), da c6 budc nhay vot manh mé 1én 22,7%
GDP vio nim 2006 va tiép tuc ting 1én mirc trén
40% vao nam 2007 va 2010. Sau giai doan sut giam
do khung hoang kinh té thé giéi nam 2008 va suy
giam tang truong kinh t& & Viét Nam 2010- 2011,
TTCK d3 dan lay lai da ting trudng ctia minh. Mirc

Biéu d 1. Quy mé thi trudmg upcom
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Biéu db 2. Gia tri niém yét va gia tri giao dich TPCP
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d6 hoi phuc tuy khong manh mé&, nhung thé hién
nhitng budc ting 6n dinh va bén viing qua cic nam.
Néu nim 2011, mirc vn héa ciia ca hai san chi dat
530 nghin ty dong (27% GDP), dén nam 2014, mirc
vbn hoa da tang gap doi 1én hon 1.000 nghin ty
ddng va tinh dén hét 6/2016, con sb nay da dat mirc
1.471 nghin ty dong, bang 37% GDP.

Khéng chi ghi nhén téc d6 ting trudng cia hai san
giao dich chung khoan HOSE va HNX, TTCK Viét
Nam ciing chimg kién su phat trién vuot bac cua thi
truong Upcom. DAy la thi truong danh cho céac cong
ty dai chung chua du diéu kién niém yét trén HOSE
va HNX, duogc khai truong tir 24/6/2009 véi gia tri
v6n hoa ban diu 4.260 ty dong va dat 117.628 ty
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dong tinh dén cudi thang 9/2016 (Bleu dd 1).

Cung véi thi truong co phleu niém yet thi truong
trai phiéu Viét Nam ciing dan duoc trién khai voi
hoat dong chu yeu cua thi truong TPCP duogc trién
khai trén HNX tir nam 2006. Du ng TPCP chi dat
hon 1.000 ty dong ¢ thoi diém 2005, nhung dat
khoang hon 900 nghin ty déng sau 10 nam véi ty 16
tang trudng trung binh dat 23% va dugc xem la thi
truong TPCP phat trién nhat Pong A (ADB, 2014).
Gia tri von hoa tang khong chi thé hién mirc do phat
trién cua TTCK, bén canh dé con thé hién chuc
ning thu hut vén trong nén kinh té voi sé luong
chimg khoan va gia tri thi trudng ctia ching | khoan
tang trudng bén virng qua cic nam. Dong vbn vao

Biéu dd 3. Quy md huy dong von trén thj trwdong von Viét Nam
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Biéu d6 4. Khoi lwgng c6 phiéu va trai phiéu méi huy dong trén thi truwong von
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TTCK thé hién rd nhét thong qua téng gia tri phat
hanh ¢6 phiéu, trai phiéu va IPO. Biéu d6 3 cho thiy
truée nam 2008, TTCK cung tmg vbn chit yéu cho
nén kinh té thong qua kénh phat hanh ¢ phiéu va
IPO, tuy nhién sau giai doan khing hoang, déc biét
tr nam 2011, thi truong trai phiéu dong gop hon
70% tong von huy dong trén thi truong von, két qua
quy moé huy dong von ting truedng vuot bac trong
giai doan 2012- 11/2016.
Ngoai ra, v6i sb lugng cong ty niém yét va quy mo
chtrng khodn mdi phat hanh khong ngu’ng gia tang
cting cho thay vai tro huy dong von thiét yéu cua thi
truong vén Viét Nam. Luong c¢6 phiéu méi niém
yét trong giai doan 2013- 2015 tang nhanh trén ca
hai s& giao dich chirng khoan (SGDCK) véi mire
do tang tuong du’orng nhau. Tinh tir ddu nam 2016
dén 6/2016, luong cd phleu niém yét méi trén HNX
da tang cao hon so véi so luong m(n niém yet trén
HOSE, tuy nhién xét vé tong sd lugng c6 phiéu
niém yét ¢ thoi diém 6 thang diu nim 2016 lai
thip hon kha nhiéu so v6i luong ¢ phiéu niém yét

il b 2013 g lun=lE

Nguoén: Tong hop tir Bdo cdo thmmg nién HNX, HOSE

moi trong cac nam trude d6. Dudi sy tac dong cia
TTCK trong giai doan nay, khdi lugng trai phiéu
huy dong méi ciing ting dan, dic biét trong 11
thang dau nam 2016, khdi lugng trai phiéu méi phat
hanh trén TTCK da dat mirc gan 350 nghin ty dong
(gom ca TPCP va trai phiéu doanh nghiép- TPDN),
tang dang ké so v6i nam 2015. Nhitng con sd nay
phan nao cho thiy hiéu qua huy dong vén trung va
dai han cho nén kinh té cua thi truong von Viét Nam
trong giai doan vira qua.

Hai la, thi truwong von Viét Nam mé ra kénh dau
tw hép dén thu hit ngay cang nhiéu nha diu tw
tham gia thong qua hé thong giao dich ngdy cing
dugc hoan thién, tinh thanh khodn cao va hang
hod ngay cang nhiéu

Khong chi thye hién chiic nang huy dong von, thi
truong von Viét Nam con cung tmg nhiéu san pham,
dich vu dau tu nham tao ra kénh dau tu hép dan cho
cac nha dau tu trong nén kinh té. Trudc hét, dudi
goc do quan 1y vi mo, dé tao méi truong thuan loi

Biéu do 6. Gia tri giao dich trén thi truong von
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Biéu do 5. Quy md doanh nghiép niém yét
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cho nha dau tu, hé thong vin ban phap quy da dugc
UBCKNN cung cac SGDCK tung bude hoan thién.
Nhiéu Luat, Nghi dinh, Thong tu lién quan dén phat
hanh, giao dich ¢ phiéu, trai phiéu... da dugc ban
hanh. D¢ 4n tai cdu trac TTCK, Lo trinh phat trién
thi trudng trai phiéu dén nam 2020 dang trong qua
trinh thuc hién da dem lai nhitng két qua bude dau
kha quan, dong thoi dinh hudng rd rang cho viée
phat trién thi truong von trong thoi gian toi.

Cung véi @6, hé thong giao dich ching khoan tai
cac SGDCK khong ngimg duoc nang cap, doi moi
trong thoi gian qua. Cu thé, HNX hién di trién khai
thanh coéng hé thong giao dich tich hop, trong d6
dang thyuc hién hé théng giao dich ¢ phiéu phién
ban 5 ¢6 nang luc xt 1y 1én t61 30 tri¢u 1énh/phién;
khép 1€nh trén bd nhd; giao dich da hang hoa, da
thi truong. .. Hé thng giao dich TPCP phién ban 3
cho phép g1a0 dich da hang ho4, da tién té; tich hop
chuc nang dau gia, giao d1ch Va thong tin; két ndi
v6i hé thong thong tin qudc té Boomberg, Reuters
va cho phép nha dau tu giao dich TPCP truc tuyén.
Hang hoa trén thi truong von khong chi gioi han boi
céc loai ¢ phiéu, trai phiéu niém yet ma con dugc
da dang hod boi hé thong cac chi s chimg khoan va
sap t6i ddy 1a cac san pham phai sinh. Biéu db 5 cho
thdy khdi lugng hang hoé trén TTCK ting truong
manh thé hién qua s6 lwong doanh nghiép niém yét
trén HNX va HOSE. Tir 5 doanh nghiép niém yét
vao giai doan dau cua thi treong nam 2000, tinh
dén cudi nam 2006 con s6 nay 1a 195. Sau giai doan
tang truong déu 2008- 2010, s lwong cong ty niém
yét da dat mirc 6 6n dinh trong ndm 2011- 2016 &
mirc gan 800. Ngoai ra, h¢ thong san pham chi sd
cung tmg cho cac nha dau tu ciing dugc da dang hoa
v6i nhom cac chi s6 ¢6 phiéu trén HNX nhu: HNX
index; HNX 30; Bo chi sb nganh, Bo chi s6 quy
mo; HNX30 TRI; VNX allshare; Upcome Index;
Upcom Premium; Hé thong chi sé trai phiéu...

Xuin Dink Dau

: 2

Biéu d6 7. Co cAu thanh vién diu thiu TPCP qua cic nim

Don vi: §6 lwong thanh vién
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Nguon: HNX

Nhiing san phdm va dich vu néu trén gép phin
khong nhé néang cao tinh thanh khoén trén TTCK
Viét Nam, thé hién thong qua gia tri giao dich binh
quan ngay. Cu thé, gia tri va khdi lugng giao dich
cia TTCK trong thoi gian qua da ting nhanh, déc
biét 1a sau giai doan 2009 khi cac SGDCK ap dung
cac phuong thic giao dich méi, hién dai hon. Trong
khoang thoi gian tir nam 2011- 2016, giao dich c6
phiéu va trai phiéu trén ca hai SGDCK déu bién
dong theo xu huéng gan gidng nhau, ting trong
khoéang thoi gian trude nam 2014 va giam tu 2014
dén nay vé ca khdi luong va gia tri chig khoén.

Két qua cta nhitng nd lyc néu trén 14 sé lugng cac
nha dau tu tham gia thi truong v6n ngay cang dong
dao. Tinh riéng trén thi trudng cd phiéu, con sb
nay ting hon 300 l4n trong vong 10 nim dau phat
trién, tir gan 3.000 tai khoan (cudi nim 2000) 1én
dén gan 926.000 tai khoan nam 2010, tiép tuc 1én
hon 1,552 triéu tai khoan tinh dén cudi nam 2015
(tang hon 105.000 tai khoan so v6i cudi nim 2014),
trong do, nha dau tu c4 nhan chiém ap dao, voi ty 1€
99,57%, s6 con lai 1a cia nha dau tu t6 chirc (6.642
tai khoan). S6 lwong tai khoan giao dich cua nha
dau tu nude ngoai 1a 17.789 tai khoan, trong dé cua
nha dau tu ca nhan chiém hon 87% (VSD, 2015).

Bén canh d6, hé thong nha dau tu vao thi truong
TPCP d3 va dang c6 nhiing tién trién tich cuc. Mic
di khéi NHTM van dong vai tro chinh khién dién
bién thi truong TPCP phu thude vao thi trudng lién
ngédn hang, nhung thi truong da ghi nhan su thay
dbi tich cuc qua cac nam trong co cdu nha dau tu
v6i sy tham gia ciia cac cong ty bao hiém, cong
ty quan Iy quy va nha dau tu nudc ngoal (Biéu dd
7). Nam 2016, theo danh sach cong bd cua Bo Tai
chinh, thanh vién ddu thadu TPCP gdm c6 21 thanh
vién, trong d6 c6 4 cong ty chirng khoan (CTCK),
15 ngan hang va 2 thanh vién déu thau dic biét la
Bao hiém tién gui Viét Nam va Bao hiém Xa hoi
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Bitu d6 7.
Quy mé dong von FPI trén TTCK Viét Nam 1
Pon vi: Ty dong '
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Viét Nam. R4 rang, co s nha dAu tu trén thi truong
TPCP di c6 su thay ddi theo hudng ngidy cang
chuyén nghiép, tang ty 1é dau tu trung va dai han.
Theo thong ké cia HNX, cudi nam 2015, ty 1& ndm
giit TPCP cuia cac cong ty bao hiém tang tir 13% lén
16% tong khoi lugng TPCP va ty 1¢ ndm gitt TPCP
cua cac NHTM da glam tr 80% xuong 77% tong
khéi lugng TPCP, thé hién viéc tai co cdu co s nha
dau tu da co két qua ban dau.
Trén thi truong TPDN, theo s6 lidu thong ké cia
Bo Tai chinh, nha dau tu nim gitt TPDN chu yéu
1a nha dau tu trong nudc (chiém 98%), trong do
NHTM niam giit khoang 75,5%, cong ty chimg
khoan khoang 13,21%, cong ty bao hiém khoang
0,8%, quy dau tu khoang 2,57%, cac nha dau tu ca
nhan khoang 1,87%.
Nhu vy c6 thé thdy, cung v6i cac nha dau tu ca
nhan, thi truong von di thu hat cac NHTM, céc
cong ty tai chinh, cac CTCK, cong ty quan ly quy,
cac doanh nghiép bao hiém, quy dau tu tham gia
tich cuc, gop phﬁn hinh thanh mot hé théng cac nha
dau tu chuyén nghiép. Hoat dong ciia cic to chirc
tai chinh nay dugc danh gia 1a kha hiéu qua, chuyén
nghiép va tang truong déu din, 6n dinh. Hé thong
cac nha dau tu chuyén nghiép tiép tuc dugc khuyén
khich, tao diéu kién phat trién nhim dam bao co
mot TTCK ting truong nhanh, bén viing, du kha
ning hap thu va lam triét tiéu nhiing ct shock thi
truong, bao dam an ninh tai chinh qudc gia va sy an
toan cua cac nén kinh té.
Ba la, thi truong von Viét Nam da thu hut ngay
cang nhiéu lwong vén dau tw gidn tiép nwéc ngodi
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Nguén: Stockplus

(F oreign Portfolw Investment- FPI)

Dau tu gian tiép nudc ngoai 14 hinh thirc dau tu gian
tlep Xuyén bién g101 thong qua viéc mua c6 phan,
c6 phiéu, trai phiéu, cic gidy to co gia khac trén thi
trwong tai chinh. Trudc khi Luat Chung khoan ra
doi nam 2006, quy mo von FPI tai Viét Nam con
kha nho, chi khoang 0,1% quy mo von FPI trén thé
gidi. Tuy nhién sau nam 2006, con s6 nay di ting
gap d6i so v4i nam 2005, dat hon 1 ty USD va gin
5ty USD niam 2007. Mic du c6 nhimng bién dong
nhat dinh sau khiing hoéng tai chinh 2008, dong vn
nay ludn duy tri trang thai vao rong trén TTCK Viét
Nam. Mit khac, sau cugc khing hoang cudi nam
2008, dau nam 2009, hiu nhu “dong vdén noéng”-
dong von duoc coi 1a bt 6n nhit- da rat ra khoi
TTCK Viét Nam. Va phan 16n lugng von ¢ lai véi
thi truong chi yéu 1a dong vén da dau tu vao Viét
Nam tir rat lau, tham chi c6 quy hoat dong dén ca
chuc nam. Muyc tiéu hudng t6i cia dong vén nay 1a
dau tu gia tri tai nhitng c6 phiéu khong c6 tinh thanh
khoan cao v&i muc tiéu la dau tu chién luge.

Trén thyc té, dong von bat 6n nhit vé co ban da
khong con chiém ty trong 16n trén TTCK Viét Nam.
Hai nam gan day 2015-2016, trong bdi canh kinh té
vi mo Viét Nam phai d6i mat v6i nhiéu thach thirc
ngin han, thi viéc dong tai chinh méi chay vao cho
thdy day ciing c6 thé 1a dong vén dai han, c6 kha
nang chiu dung rii ro cao.

2. Mt s6 han ché trén thi trwong von Viét Nam
thoi gian qua

SO 176+177 - THANG 1&2.2017



Biéu d0 9. Khdi lwgng phat hanh trai phiéu doanh nghiép
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va trai phiéu Chinh phu

Pon vi: Ty dong

Thir nhét, quy mé va cdu triic thi truong vén chuwa
hop Iy, tir @6 chwa phdt huy hét vai tré va hiéu qud
huy dpng von cho nén kinh té

TTCK Viét Nam da di vao hoat dong 16 nam nhung
van chua khfmg dinh dugc vai tro cia minh trong hé
thong tai chinh. Didu nay dugc thé hién théng qua
gia tri von hoa cua TTCK Viét Nam chi dat mirc
34% GDP, trong khi mtrc trung binh ciia thé gioi la
41,5%, ctia nhém nudce thu nhap thip va trung binh
1a 33,8%, cua cac nudc Dong A Thai Binh Duong
1a 104,9%. Riéng ddi véi Smgapore mot quoc gia
hang dau trong khu vuc Pong Nam A vé hoat dong
dau tu chimg khoan, SGDCK Singapore 14 san giao
dich duogc coi 1a ngudng chuan cho cac danh gia
phan tich va niém yét giao dich cua cac qudc gia
trong khu vye. Chi s6 von hoa cia TTCK Singapore
dat muc 236% so voi GDP, trong khi Thai Lan cé
murc 100% (Stockplus, 2014).

Déi v6i thi trudng trai phiéu, trong khi TPCP da gitp
ngan sach Nha nudc huy dong dugc hang nghin ty
dd6ng mdi nam thi thi trudng TPDN van chua duoc
hinh thanh. Mic du nhitng nim gan day, khdi lugng
phat hanh TPDN c¢6 sy ting 1én qua cac nam, dic
biét tinh trong 11 thang diu nim 2016 da c6 71391
ty ddong TPDN dugc phat hanh nhung so véi khdi
luong TPCP phat hanh thi rit nho. Mot didu dang
chu y nira 1a cac doanh nghié€p Viét Nam phat hanh
trai phiéu phan 16n theo phwong thirc phat hanh
riéng 1, chao ban cho mot s6 nha dau tu gidi han va
khong duoc ban rong rai ra cho tit ca cac nha dau
tu trén thi truong. Ty 1€ phat hanh riéng 1¢ TPDN
ludn chiém ty trong cao trong tong khoi lugng phat
hanh TPDN, 99,26% nam 2012, 99,39% nam 2013,
95,07% nam 2014 va 100% khdi lugng phat hanh
nam 2015. Pay 1a mot bat cap ctia thi truong TPDN
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trong khi trén thé giéi, hinh thirc phat hanh ra cong
chiing mi 14 hinh thirc phd bién, phat hanh riéng 1¢
chi chiém mot ty trong rat nho. Hon nita, viéc phat
hanh TPDN chii yéu tap trung vao mot s0 doanh
nghiép 10’n co uy tin, cong ty co v6n Nha nude hay
cong ty cd phan ¢ von diéu 1¢ 16n hodc cic ngan
hang méi c6 phan hoa nhu cong ty Masan, cac ngan
hang BIDV, Vietcombank, ACB, Coéng ty chung
khoan SSI. Lii suat phat hanh TPDN chu yéu 1a 1ai
suét tha ndi, can ctr vao 1ai suit tién gui ky han tai
cac NHTM cong thém bién d9 2- 4%/mam.

Nhitng phén tich ¢ trén cho thiy, ¢ nhiéu qudc gia
trong khu vuc Dong Nam A, hé thdng tai chinh da
c6 su phat trién vuot bac voi su da dang hoa trong
cac kénh dau tu va phan phdi. Chang han, Singapore
c6 su phat trién manh vé TTCK bén canh hoat dong
ngan hang; Malaysia c6 sy phat trién manh vé hoat
dong phi ngan hang song song v4i hoat dong ngan
hang va hoat dong cuia TTCK. Trong khi d6, cau
trac hé théng tai chinh ctia Viét Nam chua da dang,
hoat dong ngan hang van 1a hoat dong chu dao va
cac hoat dong tai chinh ph1 ngan hang khac chua
phat trién. Piéu nay din dén nhing rti ro va han ché
dbi v6i cac hoat dong dau tu va phan bd ngudn lyuc
trong nén kinh té.

Thir hai, co' cdu nha dau tw bit hop Iy, trong dé chii
yéu la nha dau tw cd nhén din dén tinh trang hoat
dpng con thiéu chuyén nghiép trén thi truong vén

Théng ké cta Trung tim luu ky chimg khoan Viét
Nam (VSD), tinh dén cudi nam 2015 nha dau tu
c4 nhan chiém ap dao trén TTCK voi ty 1€ 99,57%
va sd con lai 1a cua nha dau tu co td chuc. Piéu
nay tham chi ciing dang din ra ddi v6i ca nha dau
tu nudc ngoai. Su khac biét giita dong von ciia hai
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Biéu db 10. Co ciu nha diu tw nwéc ngoai giao dich
trén TTCK Viét Nam
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Biéu db 11. Ting truéng doanh thu  Biéu dd 13. Ty trong nha diu tw nuwéc ngoai trén thj truomg

ciia doanh nghiép niém yét trén HOSE

va GDP (%)
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Ghi chu: Tinh deén thoi diém cuoi thang

7/2016 voi cac doanh nghiép da cong bo
Nguén: Bloomberg, KIS, KISV

nhom nha dau tu nay duoc phan loai theo tinh chit
va cach thirc dau tu. Doi véi dong von ciia nha dau
tu to chirc thuong c6 quy mé dau tu 16n va thuong
dau tu qua viéc mua, ban rong co trong tam ddi véi
cac doanh nghiép niém yét trén san chimg khoan;
trong khi d6 dong von cta nha dau tu ca nhan lai
thuong c6 quy moé nhd va viwra, dugc mua, ban
dan trai, lién tuc dé huong chénh léch. Dong vén
c4 nhan thuong mang tinh ddu co nhiéu hon, con
dong vén t6 chire lai mang tinh dau tu va gan bo véi
doanh nghiép lau hon thong qua mua lai c6 phiéu
trén TTCK. Biéu dd du6i ddy cho thdy sé nha dau tu
c4 nhan nude ngoai duge cip ma giao dich 16n hon
gap 7 1an so vdi td chie nude ngoai tinh dén cudi
nam 2015. Thuc trang nay cho thdy tinh bit én dinh
trong dong von trén TTCK Viét Nam do tinh phd
bién trong giao dich ciia nha dau tu ca nhan. Bén
canh d9, trén thi truong trai phiéu, co cAu nha dau
tu khong da dang, phu thudc nhidu vao cac NHTM,
cong ty ching khoan, tiém an nhimg rii ro, ciing
nhu anh huéng dén tinh thanh khoan cta thi truong.

Thir ba, thi truwong vén chwa thuc sw tao ra méi
trwong dau tw hdp din déi véi cdc nha dau tw
trong va ngodi nwdc

Diéu dang luu ¥ 1a khi dau tw vao TTCK Viét Nam,
nha dau tu du 1a t6 chirc hay ca nhan déu hut hang
khi thiéu nhirng cong cu va khung phap 1y can thiét
dé dau tu. Vé cong cuy, do 1a viéc thiéu di cac san
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pham phai sinh dé giup ho phong ngtra rui ro hé
thong cho danh muc dau tu. Tat yéu cua van dé
nay, nha du tu phai tim bién phap mang tinh thu
cong hon dé phong ho cho danh muc. C6 18 ciing it
nha nghién ctru ndi co thé nghi dugc 1a ho su dung
chién luge trung hoa Beta (Market-Neutral), d6 1a
viéc lién tuc danh gia mirc d9 nhay so voi bién dong
thi trudng cua timg loai tai san/co phiéu trong danh
muc, dé can béng do nhay do so véi bién dong cua
thi trudng. Bang viéc ban di cac tai san/cd phiéu co
d6 nhay cao so v6i bién dong thi trudng va mua vao
nhirng tai san/co phleu it nhay hon. Cong viéc thu
cong nay thuong ton kém va mat nhiéu thoi glan
cho cac nha dau tu so véi viée sir dung san pham
phai sinh. Nhung day 1a bién phap duy nhat ho c6
thé sir dung hién nay dé loai bo rui ro hé thng tai
Viét Nam. Ngoai ra, vé khung phép 1y, cac quy dinh
vé cong bd thong tin phat hanh trai phiéu, dic biét 1a
TPDN va t6 chirc phat hanh trai phiéu chua 13 rang,
minh bach, chua bao vé dugc nha dau tu.

Mit khéc, ty sudt dau tu trén TTCK thoi gian quan
chua thuc sy hip dan. Trén thuc té, ting trudng
doanh thu cta cdc doanh nghiép niém yét trén
HOSE luén thap hon ting truong GDP trong giai
doan 2012- 2016. Néu nhin théng ké nén kinh té
Viét Nam 2012- 2015, téc d6 ting truong kinh té
trung binh dat khoang 5,9%, trong khi con sb ting
truong doanh thu cia doanh nghiép luoén dudi mirc
nay (Biéu dd 11).
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Ngodi ra, xem xét chi s6 gid/thu nhap c6 phiéu (P/E)
phan anh'mdi quan hé giira gia thi truong cua mot
c¢d phiéu va thu nhap mot cb phleu cho thiy trung
binh P/E ctia Vn-index tinh dén cubi thang 7/2016 &
mirc 15,8 14n, cao nhit trong 5 ndm tré lai day. Didu
ndy c6 nghia 1a ap lyc gia trén TTCK Viét Nam
trong thoi diém hién tai cao nhét ké tir nira cubi
nam 2009. Tuy nhién, ap lyc thi gia hién khong qua
16n néu so voi cac nude trong khu vyc nhu trong
Biéu d6 12. Ty 18 P/E trén thi trudng Viét Nam hién
thdp hon nhiéu so véi cac thi truong khac tai Dong
Nam A, nhu mae 15,7 lan coa Malaysia, 17,2 lan
ctia Thai Lan, hay 23,3 lan ciia thi truong Philipin
va Indonesia. So sanh xa hon, P/E cua Viét Nam
cing thip hon cac mirc 16,4 1an cua thi truong Han
Qudc, 19,3 1an ciia Trung Qudc, 21,1 lan cua Nhat
Ban va 22,1 lan cua An D6. Nhin & khia canh tich
cuc, voi ty 1€ P/E hién ¢ mirc thép trong khu vue,
TTCK Viét Nam dang c6 nhiéu co hdi hon so véi
cac thi truong méi ndi khéc trong viée thu hut dong
v6n dau tu nude ngoai néu cac diéu kién kinh té vi
mo du hap dan.

Thir tw, dong vén FPI dé vao TTCK Vigt Nam con
thip va ton tai nhiéu bt cdp

Mic du von FPI da duoge cha trong thu hit trong
thoi gian qua, song néu so voi dong von FDI, dau
tu gian tiép nudc ngoai trén TTCK Viét Nam chi
chiém ty trong rat nho (%GDP). So véi cic qudc
gia khac trong khu vyc, Viét Nam van dang 1a
mot qudc gia c6 mirc d6 thu hat FPI con rat thap,
chua ké dén viéc quy mé von FPI van chua tuong
xtng voi tiém nang va nhu cau thyc tién dang dat
ra di véi nén kinh té va TTCK Viét Nam. Trong

=
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sudt giai doan 2005- 2013, tong von FPI cua Viét
Nam duéi hinh thirc v6n ¢6 phan gan nhu & mirc
thip nhit so v6i cac nude nhu Trung Qubc, An Do
va Singapore, ngoai trir hai nim 2008 va 2011 (An
Do va Singapore ¢c6 mirc FPI rong am). Tuong tu,
von FPI dudi hinh thirc dau tu trai phiéu cua Viét
Nam ciing & mirc thap nhat so véi cac nhém nudc
trong khu vgc. Pac biét trong 3 nam tré lai day,
dong vén FPI tai cac nude nhu Indonesia, Thai Lan,
Phillipine c6 xu hudng tang Ién trong khi Viét Nam
chua c6 dau hiéu phuc hdi rd.

Tuy nhién, diéu dang quan ngai hon ca 1a néu phan
ngudn FPI chay vao nén kinh té theo hai phan khuc:
(1) Pau tu mua ¢ phan doanh nghiép, va (2) mua
ban thir cAp (mua di ban lai trén TTCK), thi TTCK
Viét Nam dang chimg kién xu huéng thir hai nhiéu
hon. Dit liéu théng ké tir UBCKNN cho thdy, co
cau ngudn von FPI vao Viét Nam thoi gian qua, xét
theo loai chimg khoan dédu tu, tap trung chu yéu &
maéng giao dich ¢d phiéu. Quy mé vén ¢b phiéu duy
tri trang thai rong duong (vao rong) ¢ mirc tuong
d01 cao trong sudt thcn glan qua, va bd phan chu
yeu clia quy mo von cb phiéu nay 1a thong qua
ngudn von cta nha dau tw nu6c ngoai dau tu vao thi
truong giao dich thir cap. Duy nhat nim 2008, do
anh huong manh mé cia cude suy thodi kinh té toan
cau, gia tri c¢6 phiéu trén thi truong sut giam manh
luong FPI vio giam manh, trong khi d6 lugng vén
nha dAu tu nudc ngoai rit ra khoi TTCK Viét Nam
manh khién cho dong vén FPI nam 2008 & trang
thai ra rong. Nam 2012 khdi ngoai di mua rong gan
4.600 ty dong trén HNX va HOSE, gi4 tri mua rong
trong nam 2012 gan gap 3 lan so voi nam 2011 gop

Biéu d6 12. Hé s6 P/E Viét Nam va cac thi truong lan cin

P/E Viét Nam va cac thi truong 1an cén
Cao nhat 2011~2015
Thép nhat 2011~2015
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Biéu d6 14. Quy dau tw cia HQ vao VN & mua
rong khoi ngoai

(triéu usd) s Gia trj giao dich rong NDT NN(trai) (P)
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Nguén: Hiép hoi dau tw tai chinh HQ, KIS, KISV
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phan 1am gia ting quy mé vdn ¢ phiéu nam 2012
1én mirc gan 1.900 triéu USD.

Mic di chua dén mirc dan dét thi truong, song giao
dich nha dau tu nudc ‘ngoai trong thoi gian gan day
it nhidu da co tinh chat dinh hudng thi truong. Biéu
dd 14 cho thay khdi ngoai tap trung mua rong trong
6 thang dau nam 2016 va dinh dlem mua rong la
vao thang 7/2016. Trong d6, dong vbén FPI dén tir
Han Qudc ¢6 lac di chiém téi 70% gia tri mua rong
ctia khdi ngoai vao thoi diém thang 7/2016 (sb liéu
duoc trich tir Bao cao ciia CTCP Chung khoan KIS
Viét Nam). Tuy nhién, vao thang 8, budc vao thang
ngéu theo tam 1y nguoi Viét thi khéi ngoai lai lién
tiép céc phlen ban rong v6i khéi lugng 16n. Dleu
nay, theo yéu t6 khach quan 1a khoang trong 16n vé
thong tin sau khi cac cong ty niém yét déu di cong
b6 két qua kinh doanh ctia minh.

Trén thuc té, khi nguén FPI dugc dua vao hoat dong
san xudt kinh doanh thi khong c6 may khéc biét so
v6i ngudn FDI. Béi nhin tir goc dd doanh nghiép,
hai chu “méo den méo tring” nay déu c6 dong gop
t6t ngang nhau. Nhung d6 1a khi doanh nghiép tiép
nhan vén FPI tryc tiép tir qua trinh IPO hay huy
dong bd sung. Con néu ngudn nay di thing vao
phén khuc sau (mua di ban lai trén thi truong thir
cép) thi 1 chuyén khac. Khac 1a vi n6 nhay cam, la
noi can dén cac chinh sach vi mé hop 1y.

3. M@t s6 khuyén nghi

Trién khai nhanh chéng cdc sin phim phdi sinh
ndi riéng va da dang hon cdc hang hoa trén TTCK
Vit Nam. C6 thém cac san pham phai sinh s& gop
phan da dang hang héa trén TTCK, lam cho TTCK
thém s6i dong va hép dan. Viéc TTCK Viét Nam

P CHi KHOA HOC & DAO TAO NGAN HA

thiéu di cac san pham phai sinh khién cc nha dau tu
ngoai e ngai khi dua dong von FPI vao. Va khi cac
nha dau tu nude ngoai dd von FPI vao Viét Nam thi
ho phai chap nhan mat cong cu quan trong dé quan
trj rui ro dan dén khdi ngoai danh phai ty bién danh
muyc (mot phan) dau tu ciia minh tro thanh dong tién
dau co dé trung hoa rii ro hé thong Do vay, dong
vbn dau tu vo hinh chung di bién tudng thanh dong
vbn dau co. Vi thé, 16 trinh vé phat trién san pham
phai sinh ciing dd duoc thong qua nhung can phai
tién hanh nhanh va triét d¢ hon nita.

Theo du bdo cua nhieu CTCK va quy dau tw, voi
da phat trién cua nén klnh té Viét Nam va da ting
diém hién nay cia chi s6 VN-Index cung véi viéc
hang loat doanh nghiép 16n Nha nudc thyc hién
IPO, néi room... s& tao luong cung 16n vé hang hoa
trén TTCK Viét Nam, gop phan thu hat dong tién
dd vao. Ciing theo du bao, VN-Index s€ can méc
700 diém vao cudi ndm 2016 va tiép tuc hanh trinh
pha mébc 800 diém vao giai doan 2017- 2018. Do
vdy, dong vbén FPI s& con do vao nhiéu hon nira.
Viéc kip thoi hoan thién hé théng coso ha tﬁng, van
hanh thanh toan giao dich chung khoan phai sinh,
kéu goi von FPI... s& gop phan kich thich nhu cau
dau tu ctia khdi ngoai, dong thoi bao vé nén kinh té
khoi cac bién dong trudc cac dong von FPI “bién
twéng” thanh cac dong von dau co do thiéu cong cu
bao v¢ quan trong.

Chu dong xdy dung cdc phdn wng chinh sdch
phit hop véi quy mé lwu chuyén vén dau tw nwéc
ngodi, nang cao kha nang thich tmg ctia nén kinh té
trude nhitng ct sdc bén ngoai gy ra do su bat on
cua dong luu chuyén von. Cu thé, khi c6 ddu hiéu
dong vén dau tu nude ngoai vao nhiéu, NHTW cin
st dung linh hoat cac cong cu nghiép vu thi trudong
mo dé thyc hién cac giai phap trung hoa dong von
vao. Khi ¢6 ddu hiéu dong ra 16n, NHTW sir dung
cc cong cy nham han ché quy mé dong ngoai té
chay ra, chu dong st dung linh hoat cac céng cu
chinh sach tién té nham han ché quy mé dong ra.

Déi véi thi truwong trdi phiéu

- Can nhanh chong xay dung va trién khai cac bién
phap nham phat trién thi truong TPDN nhu néi 1ong
quy dinh vé phat hanh TPDN, trao quyén tu chu cho
cac doanh nghiép trong viéc phat hanh trai phiéu
ddng thoi ting cudng minh bach thong tin trén thi
truong dé bao vé nha dau tu; xay dung va dua vao

xem tlep trang 37
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Summary

Vietnam capital market- a development path

In recent years, Vietnam's capital market plays an important role in the mobilization and effective use of financial
resources to serve economic and social development. With the material position, the stock market had growth and
establish a solid background in terms of index growth, trading volume and stable development.Although bond market
has still accounted for a small proportion of the economy, but gradually developed in the direction of uptrend, especially
in the government bond market. Upcom market was put into operation in 2009, after a period of gradual restructuring
has reaffirmed the need for the capital market in particular and financial markets in general. Looking back the past,
all in all, Vietnam capital market is evaluated as having growth exponentially due to the achievements, but there are
still the inevitable limitations of a market emerging, developing economies.
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Summary

NPL workout scheme of the Vietnam Asset Management Company (VAMC)

The Scheme for restructuring the system of credit institutions (2011-2015) approved by the Prime Minister s Decision
No. 254/ OD-TTg dated 01/3/2012 (Project 254) has been actively implementing by the State of Vietnam (SBV) with
one of the core elements of resolving non-performing loans (NPL). Accordingly, the debt workout scheme and the
new asset management company proposal approved by Decision No. 843/QD-TTg dated May 31,2013 of the Prime
Minister have created a solid background for establishing the Vietnam Asset Management Company (VAMC) which
was formally established and come into being on 26 July, 2013. This newly established vehicle is expected to help
manage and sell a significant stock of NPL of the system, thus contributing to the restructuring of the banking system.
After 3 years of operation, the VAMC has gained certain achievements but faced with significant challenges in debt
workout. This paper covers analytical works on the challenges embedded in debt workout scheme of the VAMC;
proposes solutions for dealing with those challenges in order to improve the debt workout scheme of the VAMC as well
as of the credit institutions themselves.
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320.000 ha & 55 tinh, thanh phd,
trong d6 da c¢6 21.700 ha da dugc
lap kin.

3. Két luan

Nhu vay, du bdi canh kinh té noi
chung con nhiéu kho khin, 2016
van 1a mot nim kha so6i dong
v6i thi truong bat dong san Viét
Nam, dic biét la cac phan khuc
bat dong san khu cong nghiép va
bat dong san du lich, nghi dudng.
Vi thi truong nha 0, phan khuc
trung va cao cap van tang trudng
trong khi phén khuc gia ré con
b6 ngd do ngudn cung thiéu hut
va chua duge dau tu ding muc
dé. Do vay trong thoi gian t6i,
cac doanh nghiép nén tai cdu
trac dau tu, tai co cdu dy an dé
diéu chinh san pham' sang cac
phan khiic nha & vira thi tien va
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c6 tinh thanh khodan cao, dap tng
nhu cau thyc va thu nhap cua trén
70% ngudi dan. Dé thi truong bat
dong san phét trién minh bach,
bén viing hon, Nha nudc ciing
can ban hanh thém cac quy pham
phap luat vé thué, quy hoach, vé
nghia vu cta chu dau tu dé bao
v€ nguoi tiéu dung cling nhu cac
nha ddu tu, dong thoi co chinh
sach thong thoang va linh hoat
dé thu hat thém ngudn vén dau
tu nudc ngoai tham gia vao thi
truong bat dong san, giam bot
phu thuéc vao ngudn vén vay
ngan hang. m
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hoat dong Trung tdm Thong tin
TPDN, thanh ldp cac cong ty
dinh muc tin nhiém dé 1am co
s& tham khao cho cac nha dau
tu trén thi truong TPDN, phat
trién co s ha tang cho viéc phat

-

hanh va giao dich TPDN nhu hé
thong ddu thau, cong bd thong
tin, thanh toan, dang ky luu ky...
- Nghién ctru dua vao ap dung
cac loai hang hoa mai trén thi
truong TPCP nhu trai phiéu chiét
khdu, trai phiéu co 1di suat tha
ndi, ddc biét 1a cac san phém phai
sinh TPCP nhu Bond index, bond
forward, bond option,... nham
tang thém sy lya chon cho danh
muc dau tu cua cac nha dau tu.

- Xay dung 16 trinh chuyén dich
co cu nha dau tu trén ca hai thi
truong TPCP va TPDN, dua ra
cac wu dai ciing nhu cac co ché
khuyén khich sy tham gia nhiéu
hon nita ctia cic nha déu tu nude
ngodi, cac cong ty bao hiém,
cong ty tai chinh, va quy huu tri.
Phat trién cac san pham phai sinh
trai phiéu dé giup cac nha dau tu
linh hoat trong ph_gng ngua .nul
ro..m
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