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NANG CAO QUY MO VA HIEU QUA HOAT DONG
CUATHI TRUGNG CHUNG KHOAN VIET NAM

TATHANH BINH

Nhém cu thé héa phuong hugng va nhiém vu phit trién thi truéng chiing khodn gdn véi Chién
Iugc phdt trién kinh té - xd héi giai doan 2021-2030, Du thdo Chién luoc phdt trién thi trudng
chiing khodin dén ndim 2030 duac xdy dung theo giai doan 10 niim dé thuc hién muc tiéu phdt
trién thi trudng chiing khodn 6n dinh, viing chdc, hoat déng hiéu qud va trg thanh kénh huy déng
v6n trung va dai han quan trong ciia nén kinh té: chii dong héi nhdp thi truémg tai chinh quéc té,

tiing budc tiép cdn véi cdc chudn muc chung va théng Ié quéc té...

Tir khda: Thi trudng chiing khodn, tai chinh qudc té, thong Ié qudc té

IMPROVING THE SCALE AND OPERATIONAL EFFICIENCY
OF VIETNAM'S STOCK MARKET

Ta Thanh Binh

In order to realize the direction and tasks of
securities market development in association
with the Socio-economic Development Strategy
for the period of 2021-2030, the Draft Strategy
for Development of the Stock Market to 2030 is
developed in phases of a 10-year period to realize
the goal of developing a stable, solid, efficient
stock market and become an important medium
and long-term capital mobilization channel of the
economy; actively integrate into the international
financial market, step by step approach to common
standards and international practices.
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Quan diém xay dung Chién lugc phat trién
thi truéng chuing khoan dén nam 2030

Thuee hién chu treong cua Dang, Chinh phu vé
hinh thanh kénh huy dong von méi thong qua thi
truong chiing khoan (TTCK) nham phat trién kinh
t€ - xa hoi dat nuwdc, TTCK Viét Nam da tieng bude
dwoc xay dung va chinh thttc di vao van hanh giao
dich k& tir ngay 28/7/2000. Sau hon 20 ndm hinh
thanh va phat trién, TTCK Viét Nam da tro thanh

kénh huy dong von quan trong cho cdc doanh
nghiép, 1a kénh dau tu tich cyc trong nén kinh té. Sy
phat trién caa TTCK Viét Nam da déng gop va co y
nghia quan trong trong su phat trién kinh t€ - xa hoi
d4t nuée nédi chung va khang dinh quan diém, chu
truong rat ding dan vé d6i méi, cai cach mo ctra
ctia Dang da khoi xwéng, dan dat tir nam 1986 dén
nay. Két qua ctia sy phat trién TTCK thoi gian qua
la nho vao nhitng duong 16i chi dao cua Bang trong
phat trién kinh t€ ting thoi ky.

Dai hoi Dang toan qudc lan thi XIII da dat muc
tiéu dén 2045, Viét Nam sé la mot nudc phat trién,
thuc ddy sang tao, phat trién ctia nguoi dan va
doanh nghiép. Chién luoc phat trién kinh t€ - xa hoi
2021-2030 da dwa ra phwong hudng, nhiém vu va
giai phap phat trién: “xay dung va hoan thién nén
tai chinh qudc gia; co cdu lai, tang cuong giam sat
va diéu tiét thi treong tai chinh... Tiép tuc ra soat, co
cdu lai, nang cao hiéu qua hoat dong cac thi truong
tai chinh, chitng khoan, ¢4 phiéu, trai phiéu; quan ly
chat ché cac to chiic tham gia thi treong, bao dam
tinh thanh khoan cao va an toan hé thong. Nang cao
quy md va hiéu qua hoat dong cua TTCK d€ thuc
su tro thanh mot kénh huy dong von chu yéu cua
nén kinh t&”. Ddi voi TTCK, cac dot phé chién lugc
trong thoi gian t6i sé gan véi co cau lai thi treong,
tap trung phat trién thi truong vé chat, khoi thong
va phat huy tiém luc cta thi truong, dap tng nguoén
lwe cho phat trién kinh t€, day manh hién dai hoéa,
phét trién nén tang s6, hudng téi TTCK hién dai,
minh bach, bén viing.

Bam sat quan diém cta Dang, Nha nuéc ta vé
Chién lugc phét trién kinh t€ - xa hoi 10 ndm 2021-
2030; cdn ct trén dinh hudéng ctia Chinh phu vé

23



@ XAY DUNG NEN TAI CHINH QUOC GIA PHAT TRIEN BEN VONG

Chién lugc Tong thé vé phat trién khu vuc dich vu
cua Viét Nam thoi ky 2021-2030, tdm nhin dén nam
2050, B) Tai chinh xay dung quan diém, dinh hudng
phat trién TTCK trong 10 nam tdi cy thé nhu sau:

Thir nhit, phat trién TTCK dong bd va thong nhat
trong tong thé thi truong tai chinh ctia dat nude, gan
lién v6i d6i méi mo hinh tang trudng va co cau lai
nén kinh té thi truong dinh hudng xa hoi chu nghia;
ddy manh cac chwong trinh tai co cd&u nham hoan
chinh cdu truc cua thi truong tai chinh, tang tinh
lién két gitra thi treong von dai han voi thi truong
tién té tin dung.

Thit hai, ti€p tuc phat trién TTCK vé quy mo
dong thoi tap trung nang cao chat lwong thi truong,
nang cao nang luc tai chinh va kha nang canh tranh
cua cac t6 chic tham gia thi treong; chu trong doi
méi, tng dung, phat trién cong nghé thong tin tién
tién va tan dung c6 hiéu qua thanh tyu Cach mang
cong nghiép 4.0 ti€p can véi cac thong 1€ va chuan
muc qudc té.

Thir ba, quan ly, giam sat thi treong dua trén rai
ro, dam bao thi treong van hanh an toan, bao vé
quyeén va loi ich hop phap ctia nha dau tu, tiét giam
chi phi xa hoi, dam bao thi truong hoat dong minh
bach, an toan, lanh manh, bén viing.

Thir ti, Nha nudc thuc hién quan ly thi treong
bang cong cu phap luat, dam bao TTCK phét trién
on dinh, vitng chac; phat huy vai tro ctia cc t& chtic
tw quan, hiép hoi nham bao dam quyén, 1oi ich hop
phap va khuyén khich cac chu thé tham gia TTCK.

5 muc tiéu cu thé

Du thao Chién lugc phat trién TTCK trong giai
doan 10 ndm dén 2030 dé ra muc tiéu co cau lai toan
dién dé TTCK tro thanh kénh dan vén trung va dai
han chu yéu cho nén kinh t&; Xay dung co cau hop
ly gitta thi truong tién té - tin dung voi TTCK va
gitra cac cau phan cta TTCK; Duy tri tang truong
vé quy mo, chu trong nang cao chat lwgng, dam bao
phat trién theo hudng an toan, hiéu qua, bén ving;
Phat trién thi treong tai chinh xanh, cac cong cu tai
chinh bén viing; Gép phan thic ddy khu vuc kinh
t& tu nhan, hd tro tich ciec qua trinh co cau lai doanh
nghiép nha nudc.

Bén canh d6, ddy manh cong tac chuyén déi sd
trong linh vuc ching khoan, xay dung hé thdng
quan ly, gidm sat TTCK gan véi ing dung cong
nghé thong tin hién dai nham nang cao nang luc
quan ly giam sat, bao vé quyén va loi ich hop phap
cua nha dau tw va 6n dinh long tin cua thi treong;
tang cuong mo cwra, lién két va hoi nhap qudc t€,
hudng téi cac chuan muee chung va thong 1é qudc t€
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t6t nhat, nang cao kha nang canh tranh va kha nang
chong chiu rui ro, ting budc thu hep vé khoang
cach phat trién gitta TTCK Viét Nam so voi TTCK
cac nudc phat trién. Trong do, tap trung vao 5 muc
tiéu cu thé nhu sau:

Mt 1a, ti€p tuc mo rong quy mo, tap trung nang
cao chat lwong TTCK, phat trién TTCK theo hudng
bén viing.

- Nang cao chat luong quan tri cong ty niém yét
trén mtrc binh quan khu vic Dong Nam A, huéng
t6i 4p dung tiéu chuan méi truong, xa hoi, quan tri
doanh nghiép (ESG) d6i vdi cac cong ty niém yét cd
quy md 16n theo thong 1é qudc t€. Phan ddu quy mo
thi treong cd phiéu phat trién dat 100% GDP vao
nam 2025 va dat 120% GDP vao nam 2030.

- Phat trién thi truong trai phiéu ca vé quy md
va d¢ sau, nang cao thanh khoan, da dang hoa san
phdm, phat trién cac san pham trai phiéu xanh;
phan ddu dua quy mo thi treong trai phi€u dat t6i
thiéu 47% GDP vao nam 2025 va dat tdi thiéu 58%
GDP vao nam 2030.

Tap trung phat trién thi truong tht cap trai
phiéu chinh phu dé tang thanh khoan va xay dung
duong cong 1ai sudt chudn cho thi treong tai chinh;
thu hut nha dau te nudc ngoai dau tu thong qua
viéc dua trai phiéu chinh phu Viét Nam vao r0 trai
phiéu chinh phu quéc t& Tiép tuc thuc hién tai co
cdu danh muc no trai phiéu chinh phu.

Van hanh trai phiéu doanh nghiép riéng lé cho
cac nha dau tu ching khoén chuyén nghiép nham
tang tinh minh bach cua thi truong, thuc day cac
doanh nghiép phat hanh trai phiéu ra cong chung
d€ huy dong von.

- Tang quy mo giao dich trén TTCK phai sinh véi
mtc tang trudng trung binh 20%-30% mdi nam.

- S6 lwgng nha dau tu trén TTCK dat 6% dan sd
vao nam 2025 va 8% dan sd vao nam 2030. Tang ty
trong trai phiéu chinh phu do nha dau tw la t6 chuc
phi ngan hang nam git 1én mttc 55% vao ndm 2025
va 60% vao nam 2030; Tap trung phat trién nha dau
tw ¢d td chirc, nha dau tw chuyén nghiép va thu hut
su tham gia cua nha dau tue nuwde ngoai, hudng téi
co cau hop ly gitta nha dau tu ca nhan va nha dau
tw c6 td chitc, gitta nha dau tu trong nudc va nha
dau tu nude ngoai, thuc day TTCK phat trién theo
huoéng bén viing.

Hai la, tang tinh hiéu qua cua viéc t6 chirc TTCK.

- Trién khai hiéu qua hoat dong Sé Giao dich
chitng khoan Viét Nam va cac cong ty con; Thuc
hién phan dinh cac thi truong giao dich ching
khoan chadm nhét la nam 2025. Thay d6i md hinh t&
chttc ctia Trung tam luwu ky chitng khoan sang mo



hinh Téng cong ty luwu ky va bu trir chitng khoan
Viét Nam. Phat trién da dang cac dich vu ho tro sau
giao dich, cac dich vu thanh toan xuyén bién gidi
theo thong 1€ va chudn muc qudc té.

- Hién dai hoa co s ha tang, ddi méi toan dién
va dong bd cong nghé giao dich, bu trir va thanh
toan trén TTCK.

- Phan ddu nang hang TTCK Viét Nam vao danh
sach cac thi truong chiing khoan méi néi trudc ndm
2025 theo tiéu chudn phan hang TTCK cuta t6 chitc
FTSE va MSCI.

Ba la, nang cao sttc canh tranh cta cac dinh ché
trung gian thi truong.

- bdy manh va hoan thién qua trinh tai cdu trtc
céc cong ty chiing khodn, cong ty quan ly quj nham
nang cao nang lyc va an toan tai chinh, cai thién
chat luong hoat dong.

- Phét trién hoat dong cac cong ty chiing khoan
theo 2 mo hinh: da nang va chuyén doanh trén co so
tdng ceong nang lwc quan tri cong ty, ap dung cong
nghé tai chinh trong giao dich chting khoan va cac
hoat dong nghiép vu, hudng tdi phan loai, xép hang
cong ty chitng khoan.

- M6 réng quy md va phat trién da dang cac loai
hinh quy dau tu dé€ tang cuong co so nha dau tu cd
t0 chttc trén TTCK; phat trién cac loai hinh quy ETF,
quy huu tri tw nguyén, quy dau tw trai phiéu, quy
tién té... phtt hop véi trinh do phat trién caa TTCK.

- Nang cao hiéu qua hoat dong, chét lugng cung
cap dich vy, nang luc tai chinh va dao dtc nghé
nghiép cua cac td chitc xép hang tin nhiém, cong ty
kiém toan ddc lap, cong ty tham dinh gia trén TTCK;
Khuyén khich cac t6 chitc xép hang tin nhiém quéc
t€ tham gia cung cap dich vu tai thi treong Viét Nam.

- Thuc hién chttc nang giam sat t6 chiee xa hoi
- nghé nghiép vé ching khoan; phdi hop véi Hiép
hoi kinh doanh chitng khoan Viét Nam thuwec hién
thong tin tuyén truyén, phd bién phap luat vé ching
khoan va TTCK.

Bon la, bao dam TTCK hoat dong an toan, lanh
manh va hiéu luc thuc thi chinh sach phap luat.

- Tang cuong nang luc quan ly, gidm sat cta co
quan quan ly nhdm dam bao TTCK van hanh &n
dinh, trat tg, an toan va minh bach, hudéng téi ap
dung hé théng quan ly, gidm sat thong minh dua
trén tmg dung cong nghé s& nhu cong nghé chudi
khdi (Blockchain), tri tué nhéan tao (Al), di liéu 16n
(Big Data), may hoc (Machine Learning)... vao cac
hoat dong luu trit, thong ké, phan tich di liéu, gidam
sat, thanh tra va xt ly vi pham.

- Xay dung co ché phoi hop trong quan ly, giam
sat lién thong gitra cac BY, nganh dé nang cao hiéu
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qua quan ly, gidm sat va xt ly vi pham.

- Chi dong thong tin tuyén truyén cac quy dinh
phap luat va tinh hinh hoat dong cta thi treong
chiing khoan dé€ nang cao hiéu luc thuc thi chinh
sach phap luat.

Nam la, chtt dong va tich cwc hoi nhap vao thi
trueong tai chinh khu viee va thé gidi, nang cao hiéu
qua va dam bao 6n dinh va an toan cta thi truong

- Tich cwec héi nhap thi truong tai chinh - chiing
khoan thé giéi phtt hop véi trinh d§ phat trién cta
TTCK, dép tng yéu cau vé an ninh tai chinh, nang
cao kha nang canh tranh, quan tri rui ro, dua vao
ap dung cac chuan muec va thong 1é qudc t€ tot nhat,
ting budc thu hep vé khoang cach phat trién gitra
TTCK Viét Nam so vdi cac thi truong khac trong khu
viee va trén thé gidi, phan dau phat trién TTCK Viét
Nam tr¢ thanh 1 trong 4 thi treong quy md 16n nhat
cua khu viee ASEAN.

- Tich cuc trién khai cac cam két, thoa thuan hop
tac song phuwong, da phuong va cac hiép dinh da
ky két, dong thoi mo rong hop tac song phuong, da
phuong trong linh viee chitng khoan.

9 nhom giai phap thuc hién

Dé thuc hién cdc muc tiéu trén, du thao Chién
lugc phat trién TTCK dé ra 9 nhém giai phap trién
khai trong giai doan ttr 2021 dén 2030.

Thir nhit, ti€p tuc hoan thién khung phap ly:

Thuc hién tong két viéc thi hanh Luat Ching
khoan s6 54/2019/QH14 va cac van ban hudng dan
dé dé xuat stra d6i, b6 sung (néu cd) trong giai doan
2022-2025 nham hoan thién chttc ndng, nhiém vy, dia
vi phép ly ctia co quan quan ly nha nudc vé chiing
khoan va thi treong chitng khoan; hoan thién mo
hinh quan ly, gidm sat thi truong, thanh tra, kiém tra
va xt ly vi pham trén TTCK, phét trién TTCK phu
hop véi tinh hinh trong nudc va thong 1é qudc té.

Thir hai, tang ceong nang luc quan ly, giam sat,
thanh tra va cudng ché thuec thi.

Xay dung hé théng quan ly, giam sat ba cap,
tich hop két néi gitta B6 Tai chinh, Uy ban Chting
khoan Nha nudc véi S¢ giao dich chitng khoan,
Tong cong ty Luu ky va bu trir chitng khodn Viét
Nam va cac thanh vién thi treong; Nghién ctu dé
dwa vao ap dung phwong thic gidam sat dua trén
rui ro, nang cao nang lyc giam sat dua trén xay
dung hé thdng cac chi s6 canh bao sém, dam bao
giam sat toan dién, hién dai, tiép can voi thong 1€
qudc t& Pay manh hoat dong thanh tra, kiém tra,
xt ly vi pham c¢6 trong tam, trong diém tap trung
vao cac vu viéc, van dé noi cdm c6 anh hudng téi
TTCK; Tiép tuc dau tw, nang cdp hé thong cong
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nghé thong tin hién dai, tng dung cac thanh tuu
cua khoa hoc cdong nghé, phuc vu t6t cong tac quan
ly va giam sat cua thi treong; Ti€p tuc xay dung
va hoan thién d6i ngti nhan sy, dac biét la doi ngt
cong chitc thiee hién nhiém vu thanh tra, giam sat,
quan ly chuyén nganh.

Thir ba, tdng cung hang hoa cho thi treong va
cai thién chat luong nguén cung trén ca thi truong
O phiéu, thi truong trai phiéu va thi truong chiing
khoan phai sinh.

Nang cao tinh minh bach va chét luong hang
héa thong qua thuce hién sép xép, phan loai ¢
phiéu niém yét trén SGDCK Viét Nam, tang cuong
kiém tra, giam sat d6i voi hoat dong huy dong
vén va st dung vén huy dong trén TTCK. Nang
cao chdt lwong cong bd thong tin vé tinh hinh
hoat dong ctuia cong ty dai chuing, hoat dong cua
thi truong trén co so thac day viéc tuyén truyén,
pho bién cac yéu cau vé cong bs thong tin. Tang
cuong vai tro va trach nhiém cua cac to chtec xép
hang tin nhiém trén thi truong trai phiéu doanh
nghiép, tién toi yéu cau doanh nghiép phat hanh
trai phiéu ra cdng chung phai duwoc xép hang tin
nhiém, hinh thanh théi quen va thong 1€ st dung
két qua xép hang tin nhiém khi phat hanh, dau tw
trai phiéu doanh nghiép...

Thir tw, phat trién va da dang hoa co s& nha dau
tw, cai thién chat lwong cau dau tu nham hudng toi
cau dau tw bén ving. Tap trung phat trién cac nha
dau tu cd td chirc trong nudc ddc biét la cac loai
hinh quy dau tu chiing khoan; da dang hda kénh
phan phdi ching chi quy. Nghién ctru, ban hanh
cac chinh sach wu dai cho t6 chiic phat hanh va nha
dau tu khi phat hanh va dau tu cac san pham trai
phiéu xanh, chitng khoan xanh. Thu hat nha dau tw
nudc ngoai thdng qua tiép tuc cai cach hanh chinh,
don gian hoa cac thu tuc dau tu, tao diéu kién thuan
loi cho nha dau tw nuwdc ngoai tham gia va dau tw
vao TTCK Viét Nam. Tang cwong tinh minh bach
trong hoat dong thi treong, dam bao quyén binh
dang trong viéc tiép can thong tin ctia nha dau tw
nuwdc ngoai...

Thir ndm, phat trién td chirc thi truong, hién
dai hda co so ha tang, cong nghé thong tin cua thi
treong va nang cao chat luong hoat dong giao dich,
bu trtr, thanh toan trén TTCK.

Thir sdu, phat trién, nang cao nang luc cho hé
théng cac t6 chitc trung gian thi treong va phat trién
cac hiép hoi, td chirc phu trg. B6i voi cong ty chiing
khodn, tiép tuc trién khai cong tac tai cau trac cong
ty chting khodn nham nang cao nang luc hoat dong
ctua cong ty chitng khoan, nang cao nang luc quan

26

tri rui ro, tdng kha nang canh tranh ctia cac cong ty
chiing khodn trén thi truong. D4i v6i cong ty quan
ly quy, tiép tuc thuc hién tai cdu truc cac cong ty
quan ly quy, thuc hién gidm sat chdt ché hoat dong
cac cong ty quan ly quy dwa trén rui ro.

Thir bay, tang ceong su phoi hop gitta cac chinh
sach tai chinh, tién té va cac chinh sach vi mo khac
nham gép phan kiém soat lam phat, 6n dinh kinh t&
vi mo, thuc day su phat trién TTCK. Tang cuong su
phoi hop gitra cac co quan quan ly nha nuwdc trong
linh vic chiing khoan...

Thir tdm, tang cuong va chu dong hoi nhap qudc
t&€ d€ hai hoa héa khudn kho phap ly hudéng tdi cac
chudn muec chung vé linh vuc chiing khoan cua khu
viee. Hoan thién co so ha tang ky thuét, cong nghé,
phap ly cho qua trinh hoi nhap TTCK qudc t€, truede
mét 1a lién két vao cac TTCK khu viec ASEAN. Xay
dung co ché hop tac, chia sé thong tin va giam sat
gitta co quan quan ly TTCK Viét Nam vdi cac co quan
quan ly va cac to chirc qudc t€ hoat dong trong linh
vuc chiing khoan va TTCK; giam sat, phat hién va
xtt ly vi pham cac hanh vi vi pham xuyén bién gioi.

Thit chin, nang cao chat lwong ngudn nhan luc,
tdng cuong cong tac dao tao, nghién cttu va thong
tin tuyén truyén, dao tao va nang cao chat luwong
nguwoi hanh nghé chiing khoan; Tiép tuc phat trién
nha dau tu ca nhan gin véi dao tao, phd cap kién
thirc va thong tin tuyén truyén.

Tyu chung, véi boi canh nén kinh té toan cau 10
nam téi dwoc nhan dinh 14 sé dién bién phtc tap va
dudi nhitng tac dong manh cua cac nén tang cong
nghé méi; dong thoi vdi cac yéu can tiép tuc doi maoi
mo hinh tang trudng theo chiéu sdu, mang tinh bén
vitng; nang cao sttc canh tranh va sttc chiu dung
cua nén kinh t&; tdng cuong tinh minh bach, déi méi
sang tao thi vai tro, vi tri va sy phat trién bén ving
TTCK Viét Nam, tro thanh kénh huy dong von chu
yéu trong nén kinh t& 1a muc tiéu tai Dy thao Chién
luoc phét trién TTCK dén nam 2030.
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