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CAI THIEN €O CAU NHA BAU TU, HUGNG TGI PHAT TRIEN
BEN VNG TH] TRUONG CHUNG KHOAN VIET NAM

TRAN VAN KHO1, PHAM TIEN DAT

Nha ddu tu la thanh phdn quan trong khéng thé thiéu trén thi truong chiing khodin, ho c6 vai tro nhat dinh

doi vdi tiing giai doan pht trién ctia thi truomg. Nha ddu tu cd nhdn, nha ddu tu nuéc ngodi cung cdp thanh
khodin, déng vai tré quan trong trong giai doan ddu phdt trién. Nha ddu tu'to chic lai mang t6i su' bén viing
nhé cung cdp cdc khodn ddu tuwmang tinh dai han va én dinh. Dé thi truéng chimg khodn pht trién, cdn dm
bdo cdn déi vé quy mé, co cdiu cia cdc loai nha ddu tu theo hudng néng cao ty trong, hiéu qud ctia nha dau tu 6
chiic, kién thirc, ky ndng ciia nha dau tu cd nhdn, dong théi, thu hut nhiéu hon cdc nha ddu tu nu'ée ngodi.

Tir khda: Nha ddu tu, chig khodn, thi truong chimg khodn, ngdn hang

IMPROVING INVESTOR STRUCTURE, TOWARDS SUSTAINABLE
DEVELOPMENT OF VIETNAM’S STOCK MARKET

Tran Van Khoi, Pham Tien Dat

Investors are an essential component of the stock
market; they play a distinct role in each stage of market
development. Individual and foreign investors provide
liquidity and play an important role in the early
stages of develop-ment. Institutional investors bring
sustainabil-ity by providing long-term and stable
invest-ments. For the stock market to develop, it is
necessary to ensure a balance in the scale and structure
of investor types in the direction of increasing the
proportion and efficiency of institutional investors,
the knowledge and skills of individual investors, while
attracting more foreign investors.
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Co cau nha dau tu va tac déng
dén thi truéng chiing khoan

Vai tro cua nha dau tu (NDT) la cung cdp cau
hang hoa (chttng khoan) cho thi truong, do vay thi
treong ching khoan (TTCK) mudn phat trién bén
viing, on dinh can duy tri lwong NDT du 16n vé quy
mo va su phu hop vé co cadu. Thong thuong, NDT
duwoc phan loai theo 02 tiéu chi chinh. Theo tiéu chi
to chiec, NDT bao gom NDT td chiic va NDT ca
nhan, theo tiéu chi pham vi, NDT bao gom NDT
nudc ngoai va NDT trong nudc. Sy phut hop vé co

cau NDT trén thi truong dwgc hiéu 1a sw can doi vé
s0 luong, gia tri giao dich gitta cac loai NDT trén.

Nhiéu nghién cttu da chi ra vai tro quan trong cua
NDT t0 chitc d6i véi TTCK. Guller Aras, Alovsat
Muslumov (2005) da nghién ctru méi quan hé tuong
tac hai chiéu gitta sy phat trién cia NPT t6 chiic va
su phat trién cua TTCK tai 23 quéc gia thuoc OECD
trong giai doan 1982 - 2000. Két qua nghién cttu cho
thdy, gitta su phat trién cia NPT t6 chiic va sy phat
trién ctia TTCK ¢6 mdéi lién hé nhan qua hai chiéu,
trong d6 TTCK phat trién sé thuc day sy phat trién
NDT t6 chtic, va nguoc lai, NDT t0 chitc c6 phat trién
thi TTCK méi phat trién. Trong khi d6, Du va cong
su, 2020 cho rang, su phat trién ctia cac NDT t chitc
cting gop phan lam giam sw bat can xting va cai thién
chét luong cong bd thong tin.

Tai Viét Nam, nghién ctru ctia Nguyén Thanh Long
(2014) chi ra rang, NDT t& chitc déng vai tro quan
trong trong viéc thtc day su phat trién ctia TTCK Viét
Nam. Sy tham gia ctia ho gitup tang tinh thanh khoan,
on dinh va minh bach cho thi treong. Nghién ctiu ctia
Nguyén Lé Cuong va cong su (2024) phan tich cu thé
hon khi cho rang, NDT gép phan hoan thién thé ché
thi treong khi ho doi hoi co ché quan ly hiéu qua va
manh mé tir phia co quan quan ly, giam murc d6 bién
dong cua TTCK, dong thoi gop phan dam bao sy phat
trién bén viing cho TTCK. Trong khi d6, cac NPT ca
nhéan tai Viét Nam thuong thiéu kinh nghiém va kién
thtic, dan dén dau tu theo phong trao va ting rti ro
cho thi truong, diéu nay c6 thé gay ra bién dong va
giam tinh bén viing ctia TTCK (Déng Cong Hoan, 2021).

Déi véi cac NPT nude ngoai, nghién ctu ctua
Nguyén Hong Hanh (2023) chi ra rang, sy tham gia
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cua NDT nudc ngoai duoc xem 1a yéu td quan trong
thtic day su phat trién bén virng cia TTCK Viét Nam
khi ho mang dén ngudn von 16n, kinh nghiém va
cong nghé, goép phan nang cao chat lwong va tinh
minh bach cta thi treong. Cac td chirc qudc t€ cling
danh gia cao vai tro cia NDT d6i v6i TTCK. Theo d6,
Ngan hang Thé giéi (WB) nhan manh, vai tro cta
NDT t6 chtic trong viéc thu hut dong von qudc t€ khi
cho réng viéc ting cuong sy tham gia ctia ddi tuong
nay sé thu hat NDT t6 chitc quoc t€ mang lai dong
von bén viing, giam thiéu rui ro tir sy phu thudc vao
von ngan han, dong thoi phat trién cac cong cu tai
chinh nhu trdi phiéu xanh hodc quy ETF, hd tro cac
muc tiéu phat trién bén virng (SDGs).

Theo WB, viéc TTCK Viét Nam duwoc nang hang lén
thi truong méi ndi cd thé giap thu hat khoang 25 ty
USD ttr dong von quéc t€ tir cac quy dau tw chu dong
va thu ddng. Bén canh d6, néu cac cai cach trong linh
vue bao hiém, quy dau tu, va ha tang tai chinh duoc
trién khai hiéu qua, tong dong von mdi vao thi treong
von va doanh nghiép Viét Nam c6 thé dat t6i 78 ty USD
vaonam 2030, bao gom ttt ca NPT trong nudc va quoc té.

Nhu vay, dua trén cdc nghién cttu va danh gia trén
cho thdy co cdu NDT da dang va can bang giita cic
nhoém NDT td chirc, ca nhan, trong nudc va nudc
ngoai la yéu td then chét d&€ dam bao tinh bén ving
ctia TTCK. Viéc tang cuong vai tro cua NDT t6 chiic va
thu hat dau twe nudce ngoai, dong thoi nang cao kién
thie va ky nang cho NDT ¢4 nhén, sé gdp phan phat
trién TTCK Viét Nam mot cach 6n dinh va bén viing.

Thutc trang co cau nha dau tu
trén thi truong chiing khoan Viét Nam

Sau 25 nam phat trién, TTCK Viét Nam da dat
duoc nhiéu két qua quan trong vé quy mo, khung
kho phap ly ciing nhu hoat dong giao dich. Tuy
nhién, TTCK Viét Nam van con bat cap vé co cdu NDT.

Hién nay, TTCK Viét Nam van chu yéu duoc dan
dét béi NDT cé nhan, chiém khoang 80-85% gi4 tri giao
dich hang ngay. Pay la mét dédc diém pho bién o cac thi
tritong méi ndi. Tuy nhién, su chi phdi nay dan dén tinh
bat 6n cao, do cac quyét dinh dau tu cta ho thuong bi
chi phdi boi cam xtc va thong tin chuwa duoc kiém
chiing. Vi ty 1é cao ctia cac NDT c4 nhén, c6 thé ndi co
cau NDT trén TTCK Viét Nam con chwa phtt hop véi su
yéu cau phat trién bén viing va 6n dinh ctia thi treong,.
Gid tri giao dich cta cac NDT t6 chiec thap hon so véi
cac thi truong phat trién, noi ma giao dich ctia NDT t0
chitc thuwong chiém hon 50% gia tri. Trong khu viee
ASEAN, ty 1é gid tri giao dich cia NDT t6 chitc Malaysia
va Théi Lan Ian luot dat khoang 45% va 35% (Nguyen
Lé Cuong va cong s, 2024). Day duoc xem 1a nguyén
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nhan khién su bién dong ctia TTCK Viét Nam manh
hon so véi cac thi treong trong khu vuc trong cac giai
doan khuing hoang tai chinh 2008-2009 hay anh hudng
cua dai dich COVID-19 giai doan 2020-2022.

Tinh dén hét thang 11/2024, sd luong cac NDT
trén TTCK 1a 9,16 triéu, ting manh véi murc tang 1,86
triéu, twong duong véi 25,57% so véi cudi nam 2023.
Trong d6, cac NDT ca nhan chiém gan nhu tuyét doi
veé s6 luong véi 9,13 triéu, cac NDT t6 chire dat 22,22
nghin, NDT nudc ngoai dat 47,6 nghin. Nam 2024,
cting chting kién muec gia tang ctua cac NDT méi
duoc duy tri 6n dinh, binh quan s6 luong NDT méi
tang 169,5 nghin/thang, trong khi mttc tang binh
quan ctia nam 2023 la 32,9 nghin. Tuy nhién, mdc du
trong xu huodng tang trong nam 2024, nhung cac
NDT t6 chitc va NDT nudc ngoai chi tang binh quan
130 tai khoan/thang va 201 tai khoan/thang, mttc tang
nay giam kha manh so véi twong ting ctia nam 2023.
Trong nam 2023, trung binh NDT t5 chitc tang 279 tai
khoan/thang va 256 tai khoan/thang.

2024 la ndm chiing kién mirc ban rong manh nhat
trén TTCK Viét Nam. Tinh dén hét thang 11, tong gia
tri ban rong cuia khéi nay da lén tdi 82,92 nghin ty
dong, vuot xa mic ban rong ctia nam 2023 la 22,8
nghin ty dong. Dac biét, khdi nay da ban rong trong
gan nhu sudt ca nam, chi thang 01, khdi nay mua
rong véi 2,3 nghin ty dong.

Mot sé khé khan, han ché

Da6i voi NDT cé nhan 1a van dé thiéu kién thiee tai
chinh, dé bi tac dong boi tin don va dau tu theo
phong trao, van dé khai thac, st dung thong tin phuc
vu dau tu chuwa dat hiéu qua. Bén canh d6, hién nay
tam ly tw dau tu, khong muoén thuc hién qua cac to
chttc dau tu van dang chiém wu thé trong dai bd
phan NDT, trong khi thi truong van chuwra c6 mot t&
chttc chuyén biét nham bao vé cac NDT c4 nhan.

Trong khi, NDT t6 chutic (bao gobm quy dau tw,
cong ty bao hiém, quy huu tri...) déng vai trdo quan
trong trong viéc on dinh thi treong nho chién lwgc
dau tu dai han va chuyén nghiép. Tuy nhién, ty 1&
tham gia ctia nhém nay tai Viét Nam con thap, quy
mo von cling nhu sy da dang vé dau tw con han ché,
chua phat huy duoc tac ddng tich cuc dén thi treong.

Tinh dén cudi ndm 2023, tong gia tri tai san dau tw
cua cac NDT t6 chic dat 153,9 ty USD, trong d6 chu
yéu nam & nhom cac quy bao hiém xa hoi va huu tri
tw nhan, cac cong ty bao hiém, cong ty ching khoan,
ngan hang thuong mai (dat 130,4 ty USD). Trong khi
danh muc dau tu cua cac d6i twong nay tap trung vao
cac tai san ng (chu yéu la trai phiéu chinh phu, cho
vay v0i cac ngan hang thwong mai), do vay mic do
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HINH 2: GIAO DICH KHOI NGOAI TREN TTCK VIET NAM
NAM 2023-2024
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Ngudn: Tdc gid tong hop tir s6 liéu cia UBCKNN
tac dong dén TTCK noi chung con han ché.

D6i véi nhom Bao hiém xa hoi va quy huu tri tw
nhan con bi han ché vé danh muc dau tu (hién chu
yéu vao cac cong cu ng, c6 do rui ro thdp, dac biét 1a
trai phiéu chinh phu va tién gui tai cac ngan hang
thuong mai), kha nang sinh 10i thdp, xu hudng gia
hoa dan s6, rut bao hiém mot lan khién cac quy nay
hoat dong kho khan hon.

D6i véi cong ty bao hiém, van dé vé dau tu cling
bi han ché giong nhu d6i véi Bao hiém xa hoi, bén
canh d6 thdi quen mua bao hiém, st dung dich vu
bao hiém ctia nguodi dan con han ché dan dén kha
nang moé rong quy mod cua doi twong NDT to chirc
nay cting con han ché. Trong khi d6, d6i véi cac quy
dau tw chiing khoan, viéc chua c6 chinh sach khuyén
khich thanh lap va hoat dong, kénh phan phdi con
han ché, théi quen dau tu qua quy chua dugc hinh
thanh, chua thu hut dugc nhiéu quy dau te nudce
ngoai... dan dén hoat dong cac quy nay con han ché.

D6i véi cdc NDT nudce ngoai, con ton tai han ché
ty 1& s¢ hitu cia NDT nudc ngoai trong cac cong ty
dai ching theo nganh nghé, thong tin vé quy trinh
thodi von va c¢d phan hdéa doanh nghiép nha nudc,
thong tin vé ty 1& so hitu nudc ngoai tai cac doanh
nghiép chura dé tiép can.

Bén canh d6, thong tin (chu yéu la cac bao cao tai
chinh) chua duwoc cung cap day du bang tiéng Anh,
thong tin nam rai rac va khong kip thoi cung cap cho
nha dau tw nuwdc ngoai. Thu tuc moé tai khoan vén
dau tw gian ti€p nudc ngoai con yéu cau nhiéu diéu
kién va ho so phai hop thiic héa lanh sy dan dén mat
nhiéu thoi gian ddi véi cac quy dau tu toan cau lon.
Giai phap cai thién co cau
nha dau tu trén thi trudng chiing khoan

Co cau NDT trén TTCK Viét Nam dang trong giai
doan chuyén ddi, ttr mot thi treong chu yéu phu thude
vao NDT c4 nhan huéng téi s¢ can bang hon véi s
tham gia ctia cac NDT t6 chirc va NDT nude ngoai. D&

Ngudn: Tdc gid tong hop tir s6 liéu cia UBCKNN
dat dwgc tinh bén viing lau dai, can c6 cac giai phap
manh mé nham ting cuong vai trd ciia NDT t6 chic,
thu hit thém NPT nudce ngoai, nang cao chat luong va
kién thirc cia NDT cd nhan, dong thoi cai thién kha
nang hdi nhap va canh tranh thi treong.

Thir nhdt, tang cuong vai tro NDT t6 chtc.

Phat trién quy huu tri, quy bao hiém va cac quy
dau tu dai han d€ tang cuong su hién dién cua NDT to
chirc. Ban hanh cac chinh sach wu dai vé thué va
khuyén khich danh riéng cho cac quy dau tw dai han.
Cho phép dau tu vao cac cong cu c6 tinh rti ro cao hon
(co phiéu, bat dong san), di kem v6i d6 la quy dinh vé
han muec, giéi han dau tu d€ kiém soat hoat dong nay.

Viéc dau tu ctia cac quy huu tri vao cac loai tai san
madi ban dau c6 thé duoc thuwce hién béng cach sur
dung cac nha quan ly quy bén ngoai va st dung “quy
chi s6”. Sau d6, cung v6i su phat trién ctia thi truong
tai chinh, chat luong ctia hoat dong dau tu, cac loai
tai san maéi hon 6 thé duoc cac quy huu tri dau tw
ndi bo... thdng qua viéc trao quyén tu do hon véi su
giam sat chat ché trong viéc dau tu quy huu tri cho to
chttc c6 nhiém vu nay la quy huu tri.

B& sung quy dinh hoat dong dau tw ctia cac quy
huu tri duoc kiém toan doc 1lap hang nam dé dam
bao tinh khach quan, sy giam sat chat ché. Tang

HINH 3: GIA TRI TAl SAN PAU TU CUA MOT SO NDT

T6 CHUC NAM 2023

Nhém béo hiémxd  Nhom céngtybdo  Nhém qu chi déng Nhém cong ty ching  Nhom ngan hang
héi va quy huu trity hiém va quj dButr  trong va ngoai nude khodn thirang mai
nhan bao hiem

Ngudn: Nguyén Quang Thudn (2024)
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cudng gidm sat va hd tro chit ché hon tir cac chuyén
gia nham nang cao nang luc dau tu va kha nang st
dung cac nha quan ly bén ngoai; cai thién quan ly rui
ro; nang cao nang luc quan ly cho cac quy huu tri.

Thir hai, cai thién nang luc cia NDT cd nhan.

Tang cuong dao tao, nang cao kién thic, ky nang,
kinh nghiém cho cac NPT c4 nhan. Trong khi s&
lwong cac NPT cd nhan gia nhap ngay cang 16n, cling
nhu nhitng yéu cau cao vé kién thitc, ky nang trong
dau tu chting khoan doi hoi cac hoat dong dao tao
can duoc dién ra lién tuc, v6i nhiéu hinh thie.

Theo d6, bén canh dao tao truc tiép, can moé rong
kha néng ti€p can cho NDT thong qua cac hinh thirc
dao tao truc tuyén véi cac ndi dung da dang, duoc chia
theo cac cAp d6 khac nhau va duoc gén truc tiép vao
website chinh thitc ctia Uy ban Chiing khoan Nha nuée
(don vi xay dung, quan ly website). Dong thoi, giéi
thiéu mot s6 website, don vi dao tao vé chiing khoan va
TTCK dé cac NDT c6 thé ti€p can va nang cao kién thiic,
ky nang cling nhu kinh nghiém trong dau tuw.

Nhém bao vé NPT c4 nhan huéng téi hanh vi dau
tw lau dai, can nghién cttu thanh 1ap Quy Bao vé NDT,
t0 chitc bao vé NDT. Day sé la td chirc dai dién, thay
mat cadc NPT khoi kién cac thanh vién khac caa thi
treong khi c6 cac hanh vi vi pham, dong thoi bu dap
thiét hai cho cac NDT ca nhan khi cac cong ty chiing
khoan bi pha san hodc khong c6 kha nang thanh toan.

Trong boi canh cac NDT ca nhan dang chiém ty 1é
cao trén TTCK, dong thoi lai dang phai d6i mat voi
nhiéu rui ro thi viéc thanh 1ap Quy nay 1a rat can thiét.
Quy can duogc xay dung theo hudng két hop, tic 1a
Nha nwéc ditng ra thanh lap va giao cho So Giao dich
chiing khoan quan ly, van hanh thong qua mot hoi
dong quan 1y bao gom cac dai dién tir Nha nuwdc, So
Giao dich chiing khoan va thanh vién thi treong.

Thir ba, day manh thu hut NDT nude ngoai.

Thtic day qua trinh thoai von va cd phan hoa dé gia
tang lwong c6 phiéu cd thé lvu hanh trén thi truong, tir
d6 nang cao ty 1¢ so hitu ciia nha dau tu nudc ngoai.
Ban hanh quy dinh nham tang ty 1& s hitu d6i véi mot
sd nganh nghé, dong thoi dé xuét stra cac quy dinh cta
Luat Dau tu lién quan dén gidi han sé hitu nude ngoai.
Xem xét, ra soat quy trinh mo tai khoan dau tw gian
tiép cua NDT nude ngoai d€ giam thiéu tha tuc khong
can thiét va rat ngén thoi gian mé tai khoan.

Pong thoi, xdy dung moéi treong dau te minh bach,
nhat quan va binh dang d6i véi NDT nuwdc ngoai
thong qua cac bién phap: (i) Xay dung 16 trinh cu thé,
cac quy dinh, huéng dan thi hanh d6i véi niém yét
thong tin bang tiéng Viét, tiéng Anh ctia cac doanh
nghiép niém yét; (i) Yéu cau 4p dung cac chuan muec
ké toan qudc t€ IFRS cho tat ca cac doanh nghiép niém
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yét, nham ting cuong tinh minh bach va tao diéu kién
cho NDT quéc t€ tiép can thong tin; (iii) Nghién ctu
thuee hién cac cong cu phong ho rui ro ty gia va lai suat;
(iv) Chuan héa quy trinh va thu tuc hanh chinh lién
quan tdi giao dich chitng khoan trén thi treong. Thiee
hién cap nhat thuong xuyén trén trang thong tin dién
t(r cia BO bang song ngi tiéng Viét va tiéng Anh dé tao
thuan 1gi cho NDTNN c6 thé dé dang tiép can, tim hiéu.

Thir tw, cai thién kha nang hoi nhap va canh tranh.

Tiép tuc thuc hién cac giai phap hudng toi muc tiéu
nang hang TTCK lén thi treong méi ndi nham tao vi
thé va thu hut dong von ngoai, dac biét 1a tir cac quy
dau tu thu dong (ETFs). Co co ché thu hut cac dinh ché
quan ly tai san quoc té€ 16n mang tinh cht dong (nhuw
JPMorgan, Morgan Standley), cdp phép va cé diéu
kién hoat dong cho ho vao quan ly tai san tai Viét Nam
lam co s dan dat cac quy dau tu thu dong khac phan
bd vao Viét Nam nhi mot s6 nuwde da lam (Nhat Ban,
Han Qudc, Trung Quéc, Malaysia...).

DPong thoi, tdng nguoén cung chat lwgng san pham
moi ra thi treong, dua 1én san cac doanh nghiép 16n
cua Nha nudc thong qua thodi von, c6 phan hoa
(Ngan hang Nong nghiép va Phat trién nong thon),
cting nhu cactap doan tenhanlén (Thaco, Doji, TH...).

Cai thién co cdu nha dau tu 1a yéu 8 then chdt nham
thuc day su phat trién bén viing cua thi truong ching
khoan Viét Nam. Bang viéc ting cudng vai tro ctia NDT
t0 chic, nang cao nang liec NPT ca nhan, va thu hat
thém NDT nud6e ngoai, TTCK c6 thé dat dugc sy can doi
can thiét d€ giam thiéu rui ro va tang tinh én dinh.
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