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DONG BO CAC GIAI PHAP PHAT TRIEN
THI TRUONG CHUNG KHOAN HIEN DAI

LUU ANH NGUYET

Bai viét str dung cdc chi sd do luémg miic d6 phdt trién cia thi truong chiing khodn trong bé chi s6 phdt
trién thi trudmg tai chinh cia Quy Tién té quéc té (IMF) dé ddnh gid miic d6 pht trién ctia thi trudng chiing
khodn Viét Nam. Miic 6 phdt trién thi truéng chiing khodn Viét Nam tuong duong thi truéng chimg
khodn Indonesia va c6 khodng cdch Ién so véi thi truéng chimg khodn Singapore, Thdi Lan, Malaysia. Dé
thiic ddy pht trién thi truéng chimg khodn, hudng tdi hién dai, hiéu qud, hoa nhdp véi thi truéng von
quéc té va tré thanh kénh huy déng vén quan trong trong nén kinh té, mét sé khuyén nghi phat trién thi
truong chimg khodn Viét Nam da duoc dé xudt véi cdc nhém gidi phdp vé ndng cao dé sdu, khd ndng tiép

cdn va hiéu qud ctia thi trudng.

Tir khda: Miic d6 phdt trién, thi truang chiing khodn, kénh huy ddng vén

SYNCHRONIZING SOLUTIONS TO DEVELOP
A MODERN STOCK MARKET

Luu Anh Nguyet

This article employs the indices measuring the
level of development in the stock market within the
International Monetary Fund’s (IMF) Financial
Market Development Index to assess the level of
development of the Vietnamese stock market. Vietnam’s
stock market development level is equivalent to that
of Indonesia and considerably lags behind the stock
markets in Singapore, Thailand, and Malaysia. In
order to promote the development of the stock market
towards a modern, efficient and intergrated market
into the international capital market and become a
primary channel for long-term capital mobilization
in the economy, several recommendations for the
development of the Vietnamese stock market have
been proposed, focusing on enhancing market depth,
accessibility, and efficiency.
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Muic d6 phat trién thi truéng chiing khoan
Viét Nam va mét sé van dé datra

Nhoém chuyén gia Quy Tién té Qudc t& (IMF)
(2016) da xay dung B chi s phat trién thi treong

tai chinh tong quat (Financial Development Index)
dé do luong su phat trién cta thi treong tai chinh,
thé hién qua sy phat trién cta cac td chire tai chinh
va thi truong chiing khoan (TTCK). Phat trién thi
treong tai chinh dwoc dinh nghia la su két hop
gitta do sau (quy mo va tinh thanh khoan cua thi
treong), kha nang ti€p can (kha nang ti€p can dich
vu tai chinh ctia cac cd nhan va cong ty) va hiéu
qua (kha nang cua cac t6 chtec cung cap dich vu
tai chinh vdi chi phi thdp va doanh thu bén viing,
murc d6 hoat dong ctia thi treong von). Do d6, su
phat trién cta t6 chirc tai chinh va TTCK déu duoc
do luong theo cac goc do: Do sau tai chinh (Finance
Depth, FD), kha nang ti€p can (Financial Access,
FA) va tinh hiéu qua (Financial Efficiency, FE). Gia
tri cac chi s0 tr 0 t6i 1, cang gan 1 thi mirc d6 phat
trién cang cao. Bo chi sd ap dung cho 183 qudc gia
trong giai doan 1980-2021, trong d6 c6 Viét Nam.

Chi s6 muttc d¢ phat trién TTCK bao gom céc
chi s6 danh gia vé quy moé ctia TTCK (von hoa
hodc gid tri ctia c¢6 phiéu niém yét) va mirc d6 hoat
dong cua no (cd phi€u duoc giao dich), khéi luong
chiing khodn ng qudc té cua cac qudc gia va ching
khoan n¢ qudc t€ va trong nudc cua cac tap doan
tai chinh va phi tai chinh. Dt liéu chitng khoan no
doanh nghiép dua trén qudc tich, thay vi nguyén
tac cw trti, d& phtt hop hon véi dit liéu no qudc gia.

Dai véi kha nang tiép can TTCK, IMF st dung ty
1é phan tram vén héa thi treong khong nam trong
danh sach 10 cdng ty 16n nhat hang dau dé€ dai dién
cho kha nang ti€p can TTCK. Mtc do tap trung
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HINH 1: SU PHAT TRIEN CUA THI TRUONG CHUNG KHOAN

VIET NAM SO VGI MOT S6 QUOC GIA THEO IMF (NAM 2021)
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Ngudn: Financial Index cia IMF(2022), tinh todn tir s6 liéu cia WB

TTCK cao hon sé phan anh nhitng kho6 khan 1én hon
trong viéc ti€p can TTCK d6i voi cac td chire phat
hanh méi hon hoac nho hon. Dé&i véi kha nang tiép
can thi truong trai phiéu, IMF st dung s6 luong to
chttc phat hanh doanh nghiép tai chinh va phi tai
chinh trén thi treong no trong nudc va nwdc ngoai
trong mot nam nhat dinh trén 100.000 ngwoi treong
thanh. Bién nay phan anh s6 lugng cong ty phat
hanh riéng biét, chéng han nhu viéc phat hanh lai
bdi cung mot cdng ty trong mdt ndm nhét dinh chi
duoc tinh mot Tan.

Chi s hiéu qua TTCK dua trén ty 1€ vong quay
chiing khoan — ty 1é gid tri c6 phiéu dwoc giao dich
trén von hoa TTCK. Ty 1é vong quay 16n hon sé cho
thay tinh thanh khoan cao hon va hiéu qua cao hon
trén thi treong. Trong thi truong trai phi€u, bién
duoc sit dung phd bién nhét la mac dd chénh léch
gid mua-gia ban.

Bo chi s6 muic d§ phat trién ctia TTCK cho thay
muc d§ phat trién cia TTCK Viét Nam nhu sau:

- Mikc dg phit trién cia TTCK Viét Nam con han ché’
50 vdi cdc nwdc trong khu viee, nhw Thdi Lan, Malaysia:
Theo B0 chi s6 phat trién thi truong tai chinh ndm
2021 cua IMF, su phat trién cta TTCK Viét Nam
dwoc IMF danh gid ¢ muic diém 0,34, cao hon
Indonesia (0,30) va chi bing x&p xi ntta diém ctia
cac thi truong chau A khéc nhu An P9, Trung
Qudc, Malaysia, Thai Lan, Nhat Ban. Tinh hinh
phét trién nay chung xu hudng véi mic dd phat
trién chung cta thi truong tai chinh (TTTC) Viét
Nam ¢ mtc 0,38, twong dwong véi nhom nudce
dang phat trién (0,35) va con khoang cach kha 16n
so véi cac nudc phat trién (0,65). Trong khu vuec
chau A, mttc 4 phét trién tai chinh ctia Viét Nam
twong duong Indonesia (0,36), nhung con thap so
v6i mot s6 nén kinh t&€ nhu An D6 (0,53), Trung
Qudc (0,63), Malaysia (0,73), Thai Lan (0,73), Nhat
Ban (0,89).

- Vé ty trong TTCK trong thi trieong tai chinh: Ty 1é
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gia tri von hoda thi truong c6 phiéu so vdi quy mo thi
truong von cua Viét Nam vao khoang 32%, c6 cau
trac thi treong tuwong tie nhu Trung Quée. Cac TTTC
Malaysia, Thai Lan, Nhat Ban c6 cung cdu tric phu
thudc vao hé thong ngan hang nhung c6 cau truc
can bang hon (40-50%) trong khi Indonesia,
Singapore, An D¢ c6 cdu tric thi truong nghiéng
han vé thi truong ¢d phiéu (Hinh 1). Nhu vay, cdu
trac TTTC Viét Nam c6 dac diém hé thong ngan
hang dong vai tro quan trong trong cung tng ngudn
von cho nén kinh té. Kénh tin dung hé théng td chic
tin dung (TCTD) gitp cung cap trén 50% tong nhu
cau von cua nén kinh té.

- Vé d¢ sau ciia TTCK Viét Nam: DO sau cua thi
treong chiing khoan la 0,24, trong duong Indonesia
va thdp hon rat nhiéu so vdi cac thi truong trong
khu vuc (Hinh 3). Tuy nhién, d sau cua TTCK Viét
Nam da c6 su cai thién, trong nhitng nam gan day
binh quén cao hon giai doan 2011-2015. Mtic von
hoéa thi treong cd phiéu dat 5.566,73 nghin ty dong
giam 7,32% so vdi thang 9, chiém 58,52% GDP cua
nam 2022, giam 4,62 diém % so voi ty 1é von hda trén
GDP thang 9, tang 3,58% so v6i cu6i nam 2022. Quy
mo huy dong von qua TTCK giai doan 2016-2021
tang treong binh quan 28,5%/nam. Riéng nam 2021,
du thi truong chiu nhiéu anh hudng bat loi boi lan
song dich COVID-19, song tong mtrc huy dong von
trén TTCK van tang truedng tich cwc, dat trén 1,12
triéu ty dong, tuong duwong 38,7% tong von dau tw
toan xa hoi.

Trong nhitng nam gan day, TTCK Viét Nam duy
tri thanh khoan ¢ muc twong déi 6n dinh. Sy tham
gia tich cuyc ctia nha dau tu ca nhan da giap giao
dich trén thi truong tang dang ké tir ndm 2021 dén
nay. Vi dy, vao quy /2023, gia tri giao dich binh
quan phién trén toan thi treong chi khoang 11.300 ty
dong (giam 44% so voi binh quan nam 2022) thi ké
tie quy 11/2023, gia tri giao dich binh quan da vuot
20.000 ty dong mdi phién. Tinh riéng thang 9, gia tri



giao dich binh quan 3 san tang 11,2% so voi thang
trudc; tang 85,4% so véi cung ky 1én 28.624 ty dong/
phién giao dich.

Tuy nhién, sy gia tdng cua thanh khoan trén thi
truong phan 16n duoc ho tro boi su gia nhap ctia cac
nha dau tw moi, chit khong phai do sy tham gia cua
nha dau tw c6 to chirc trén thi treong. Vi dy, trong 9
thang dau nam 2023, s6 liéu tir Tong Cong ty Luu
ky va Bu trit chttng khoan Viét Nam (VSDC) cho
thdy, nha dau tu mo mai thém 926.200 tai khoan,
dua tong so tai khoan dat hon 7,8 triéu, tang 13,4%
0 vOi cudi nam 2022. S6 tai khoan md méi ctia nha
dau tu trong nudc cling dat muc trén 188.200 tai
khoan, cao nhét trong vong hon 1 nam.

Vé mirc dg tiép cin ciua TTCK: Mtc d0 ti€p can
cua TTCK Viét Nam ¢ muc 0,38 diém, tuong
dwong v6i Indonesia (0,33) va thdp hon nhiéu lan
so v6i Malaysia (0,70) trong khi cac thi truong
khac ¢ mtc 1 diém. Diéu nay cé thé ly giai la do
von huy dong phan 16n tap trung vao nganh bat
dong san, ngan hang va cong ty ching khoan,
chiém 66% tong gia tri cd phiéu phat hanh (nam
2020: 62,6%, 6 thang dau nam 2022 twong ung la
68,6%). Tuy nhién, phat hanh ¢6 phiéu lan dau ra
cong chung (IPO) cta cac linh vuc khac dang co
xu hudng gia tang trong nhiing nam gan day. Vi
dy, vao nam 2022, ¢6 tam thwong vu IPO véi s6
von goi duoc qua IPO 1én téi 71 triéu USD va gia
tri von hoéa cac doanh nghiép nay la 537 triéu
USD, véi ty 1é von goi qua IPO theo nganh san
pham cong nghiép chiém 50%; khoa hoc doi s6ng
va cham soc stec khoe chiém 10%; hang tiéu dung
chiém 31% va cudi cung la dich vu tai chinh chiém
9%. Su sut giam ctia huy dong von trong linh viec
tai chinh la do nhiing bt 6n toan cau vé lam phat
va kha nang suy thoai ngay cang tang, 1ai sudt
tang, thi truong von thit chit va cac vu bé boi tai
chinh khién ké hoach huy dong von cua cac doanh
nghiép tai chinh, bat dong san giam manh so véi
cac nam trudce. Gid tri huy dong von cd phan nam
2023 & nhém Dich vu tai chinh (chu yéu la céac
CTCK) du kién giam gan 50%. Trong tam cua thi
treong IPO da chuyén tir bdt dong san vao nam
2021 sang san phdm céng nghiép va hang tiéu
dung vao nam 2022. Nganh hang tiéu dung dwoc
ky vong sé ti€p tuc dong vai trd quan trong, véi
nhitng thwong vu IPO sip téi.

Vé hi¢u qua cua TTCK: Hiéu qua cta TTCK Viét
Nam & mirc diém 0,40, cao hon Indonesia (0,34) va
An D6 (0,20), thdp hon khéng dang k& so véi
Malaysia (0,48), va cach xa so véi Singapore (0,80),
Nhat Ban (0,62). Hiéu qua cua TTCK con bi anh

TAI CHINH - Thdng 11/2023 @

huwéng bdi nhitng déc diém cua thi truong van dang
trong giai doan phat trién nhu cac san pham trén
TTCK mdc du da cé thém cac san phdm modi nhung
van chua da dang, cht yéu van 1a TTCK co sé (c&
phiéu niém yét/ dang ky giao dich), cac san phdm
chiing khoan phdi sinh con han ché, chwa da dang
va chua phtu hop véi nhu cau dau tu ctia cong
chiing. Ngoai ra, co so ha tang va hé thong van hanh
thi truong con han ché cting la mét trong nhing
nguyén nhan khién hoat dong thi treong con chua
thuan loi. Hién nay, thi truong dang ky vong vao s
van hanh cua hé thong KRX, sé dem dén cac san
pham, giai phap giao dich va thanh todn mdi nhu
giao dich trong ngay (T+0), ban khdng (short selling),
rat ngan thoi gian thanh toan, hop dong quyén chon
(option contract)... Hiéu qua hoat dong cua thi
treong thdp hon nhiéu so véi cac thi truong phat
trién nhie Nhat Ban, Singapore... 1a do su thiéu vang
cac nha dau tu to chitc, cac td chitc cung cdp thong
tin thi treong.

Tai thi trvong Viét Nam, cac thanh vién tham gia
TTCK chua da dang, vai tro va sy tham gia cta cac
to chirc xép hang tin nhiém, hiép hdi cac nha kinh
doanh chiing khoén, cac quy dau tu chiing khoan
trén thi treong con han ché. Thong tin thi treong
con thiéu tinh cdng khai, minh bach, chua dwoc t6
chttc quan ly va giam sat kip thoi nén kha nang xay
ra rai ro rat 16n nhu mat kha nang thanh toan, ltra
dao, thao tung chiing khoan.

Trién khai dong bé cac giai phap phat trién
thi trudng chiing khoan hién dai, hiéu qua

Trong bdi canh nén kinh té trong nudc va qudc
té c6 nhitng bién dong bat thuwong, ton tai nhiéu
rui ro anh huwdng dén nén kinh t€, cing nhw hoat
ddng ctia TTCK, viéc nang cao mtrc dd phat trién
cua thi treong sé gép phan nang cao sttc chong
chiu cua thi treong va ho tro thi treong hoat dong
on dinh. D€ thtc day mtrc d phat trién cia TTCK,
hudng téi mot thi treong hién dai, hiéu qua, co
kha nang hoa nhép vdi thi treong von qudc té va
tré thanh kénh huy dong von dai han cha yéu
trong nén kinh t€, mot s6 nhom giai phap khuyén
nghi phat trién TTCK Viét Nam trong nhitng ndam
téi nhu sau:

Thir nhadt, tang cuong do sau cua TTCK.

bdy manh cac giai phap giup nang hang TTCK
Viét Nam ttt thi truong can bién lén thi truong mai
noi. Hién nay, Viét Nam dang dwoc ca FTSE va
MSCI xép vao thi truong can bién (frontier market).
Viéc nang hang sé gop phan thu hut dong von dau
tw tir cac nha dau tu nudc ngoai, tao dong luc cho
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cac doanh nghiép niém yét trén thi truong. Thong
thuong, cac quy dau tuw, cong ty quan ly quy sé vu
tién phan bé ty trong dau tu 16n vao thi treong phat
trién va méi ndi do tinh on dinh cao, san pham da
dang, quy md giao dich 16n cua cac thi treong nay
so voi thi treong can bién.

Tap trung phat trién thi truong trai phiéu the
cdp dé€ tang tinh thanh khoan, da dang hoda san
phdm va phat trién co sé nha dau tu; ting cuong
su lién thong gitra thi treong trai phiéu chinh phu
va thi treong tién té d€ nang cao tinh thanh khoan
cta thi truong.

Phat trién da dang cac san pham ching khoan
phéi sinh bao gom hop doéng tuwong lai, hop dong
quyeén chon trén cac tai san co so la chi s& chung
khoan, c6 phiéu don 1é va trai phiéu chinh phu. Xay
dung cac chi sd thi truong méi lam tai san co sd cho
chiing khoan phai sinh.

Thit hai, tang cuong mtrc do ti€p can TTCK.

Téang cung hang hoéa va cai thién chit luong
ngudn cung cho thi treong. Cu thé, d6i véi thi
truong cd phiéu, khuyén khich cac loai hinh
doanh nghiép thuc hién IPO gan véi niém yét,
dang ky giao dich trén TTCK; ap dung quan tri
cong ty theo thong l1é qudc t€ dé nang cao chat
lwong doanh nghiép niém yét, dong thoi tang
cuong ki€m tra, xt ly kip thoi cac doanh nghiép
khong tuan tha quy dinh vé niém yét, dang ky
giao dich sau khi da c¢d phan hoéa. Nghién cttu
thanh 1ap san giao dich cho cac doanh nghiép
khoi nghiép sang tao. Hoan thién cac quy dinh
hudng dan vé sy tham gia cua nha dau tw nudc
ngoai vao cac doanh nghiép niém yét va cac cong
ty dai chung trén TTCK.

Vé phét trién va da dang hda co so nha dau tw,
mo rong co so nha dau tw, tang ceong kha nang tiép
can thi treong va trién khai cac loai hinh quy dau tw,
nha dau tw c6 t6 chire dai han trén thi treong, theo
hudéng dam bao co cau hop ly gitta nha dau tu ca
nhén va nha dau tu td chitc, gitta nha dau tu trong
nuwdc va nha dau tu nwde ngoai, thic day sy phat
trién ctia cac nha dau tw chuyén nghiép.

Thit ba, nhéom giai phdp tang cuwong hiéu
qua caa TTCK.

Tiép tuc hoan thién khung phép ly cho phat
trién TTCK pht hop véi trinh d0 phat trién ctia nén
kinh t&, tiép can vdi cac thong 1€, chuan muc quoc
t&; mo rong va két néi véi thi truong khu vuc va
quoc té. Ra soat tong thé cac quy dinh tai Luat
Chting khoan va cac van ban huéng dan nham
khac phuc ngay nhitng bat cap, vuéng mac, trong
d6 quy dinh rd pham vi hoat dong va cung cap
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dich vu cua cac cong ty chitng khoan, bo sung cac
quy dinh nham quan ly t6t hon cic nha dau tuw,
tang cuong cac ché tai xit phat vi pham dé bao vé
quyén va loi ich hgp phap cua nha dau tw... dam
bao su phat trién lanh manh, minh bach va bén
vitng cua TTCK.

Can chu trong nang cao tinh cong khai, minh
bach trong hoat dong cua thi trwong. Thuc day
hoat ddng ctia dich vu xép hang tin nhiém, khuyén
khich cac td chitc xép hang tin nhiém qudc té tham
gia cung cap dich vu tai thi truong Viét Nam. Phat
trién, nang cao nang lwc cho hé théng cac to chic
trung gian thi trueong, ti€p tuc tai cdu tric hé
théng cac to chtec kinh doanh ching khodn dé
giam sO luong va nang cao chat luong dich vuy;
phat trién hé thong thanh vién dau thau trai phiéu
chinh phua.

Tang cwong nang luc quan ly, gidm sat ctia Uy
ban Ching khoan Nha nuwdc, ddy manh viéc nang
cao chét lwong ngudn nhan luc cho cdng tac thanh
tra, giam sat; hoan thién va dwa vao st dung Heé
thong giam sat giao dich nang cap vdi cac tinh nang
phan tich, canh bao, thdng ké. Pong thoi, nang cao
vai tro va trach nhiém cua cac tuyén giam sat, trong
d6 phat huy vai tro cua tuyén giam sat thit nhat la
cac cong ty ching khoan. Bao vé quyén va loi ich
hop phap, chinh ddng cta nha dau tw, luén ling
nghe, thdu hiéu va cung cong tac d€ thao go kho
khan, vuot qua thach thiec.

Ngoai ra, tiép tuc hoan thién t6 chirc thi trueong,
hién dai hoa co so ha tang va cong nghé thong tin.
Hién dai hoa ha tang cong nghé théng tin phuc vu
hé théng giam sat, giao dich, dang ky, luu ky, bu
trtr va thanh toan chiing khoan, dam bao hoat dong
thi treong théng sudt, an toan va on dinh... Day
nhanh tién d6 dua vao van hanh hé thong cong
nghé thong tin KRX nham tao diéu kién trién khai
cac san pham, dich vu méi trén TTCK va bao dam
thi treong van hanh théng sudt, lién tuc, an toan,
hiéu qua.
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