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TOM TAT

Thi truong chieng khoan (TTCK) Viét Nam thanh Igp ter ngay 20/7/2000, trai qua
22 nam hoat déng, cho téi nay, TTCK Viét Nam vin ¢ mic TTCK cdn bién
(FrontierMarket- FM). Nang hang TTCK trong thoi gian toi 1a mgt nhiém vu cia nganh
chitng khodn dé nang cao uy tin quéc gia, thu hat vén dau fr nwéc ngoai qua dong vén
ddu tw gidn tiép. Bai viét nay dé cdp dén cac van dé mang tinh chuyén mén 1a chu yéu,
dé gop phan c6 thé sém dat dwroc muc dich ndang hang TTCK Viét Nam [én TTCK méi
noi (Emerging market- EM).

Tir khoa: Thi truong chiing khoan, nang hang thi trieong chitng khodn, nha dau
fur nudC ngoai.

ABSTRACT

Vietnam's stock market was established on July 20", 2000. After 22 years,
Vietnam's stock market is still a Frontier Market (FM) until now. Upgrading the stock
market in the coming time is a task of the securities industry to improve national prestige
and attract foreign investment through indirect investment capital. This article deals
mainly with professional issues, in order to contribute to the early achievement of the

goal of upgrading Vietnam's stock market to the Emerging Market (EM).
Keywords: Stock market, stock market upgrade, foreign investors.

1. GIOI THIEU

Céc TTCK quéc gia thuong dugc
xép hang bai cac t6 chirc xép hang québc
té. Viéc xép hang TTCK gitip cac nha dau
tu nudc ngoai dinh hinh dugc cac nhém
thi truong khéac nhau va nhiing dic diém
lien quan dén mdi nhom thi truong d6
nhu mic d6 ruai ro, tinh thanh khoan va
tiém nang phat trién. Tur d6, nha dau tu
c6 thé lya chon dau tu vao nhém thi
treong phu hop vai kha nang cta minh.
Trong qué trinh xem xét, c&c t6 chirc xép
hang ciing chu dong hd trg cac qudc gia
hiéu duoc tinh trang hién tai, cac tiéu
chuan can dat duoc dé cd nhiing thay doi
thich hop. Song song véi viéc vén ngoai

chay vao cac cb phiéu dai dién 1a hiéu
tng lan toa ddi véi thi truong trong
nudéc, gop phan cho cac c6 phiéu khdng
trong ro chi sb ciing dugc huong loi, tir
d6 giup cho viéc huy dong von thdng
gua TTCK tro nén thuan lgi hon. Chinh
Vi vy, cac qudc gia cd TTCK hoat dong
déu mong muén duoc nang hang thi
truong caa minh,

Trong béi canh chung d6, TTCK
Viét Nam véi 22 nam tudi doi dang phan
dau dugc nang hang tir FM 1én EM nham
dat cac muc tiéu vi mod cua minh.
2. COSO LY LUAN

Nang hang (upgrades): la mot qua
trinh da chiéu nham tang kha ning canh



tranh kinh té (lgi nhuan, viéc lam, ky
ning) va/hodc didu kign xa hoi (diéu kién
lam viéc, thu nhap thap, hé thdng gido
duc) cua mot cong ty hay cua 1 nganh
cbng nghiép.

Nang hang TTCK duédi goc do
quan 1y nha nuéc, 1a qué trinh phat trién
TTCK theo chuan cua quéc té nhim
nang cao thtr hang cua thi treong doi Vo
cac nha dau tu nuéc ngoai (NDTNN)
gop phan thuc day va phat trién kinh té
x4 hoi cua qudc gia.

Ban chat cua qué trinh nang hang
TTCK 14 su phat trién cua TTCK tir
chuan thi truong thap véi tiéu chuan thap
lén thi treong cao véi tidu chuan cao
hon, hay noi cach khac, qué trinh nang
hang TTCK 14 su phat trién cua TTCK
tr chuan cia dia phuong/quéc gia
chuyén sang theo chuan cua quéc té.

Pic diém nang hang TTCK:

- Nang hang TTCK la mét qué
trinh Kkién tri va bén bi;

- Nang hang TTCK Ia két qua phan
ddu dong bd cua nha nwéc va doanh
nghiép;

- Thi truong duoc néng hang doi
hoi phai c6 do mé nhat dinh.

Quy trinh nang hgng thi truwong
chirng khoan

Trén thé gigi 6 3 t6 chirc xép hang
tin nhiém di véi TTCK la MSCI
(Morgan Stanley Capital International),
FTSE Russell (Financial Times Stock
Exchange) va S&P Dow Jones (Standard
& Poor’s Global). Mdi to chirc xép hang
TTCK c6 quy trinh khéc nhau. Bai viét dé
cap dén quy trinh xép hang cua t6 chic
MSCI, dugc khai quat nhu sau:

Bang 1. Quy trinh xép hang thi trwong chitng khoan cia MSCI

bi?C Ni dung Ngudi thuc hién Thoi gian
Budc 1 | Phén tich va xem xét ban dau | Hoi dong tu van Théang 6 hang nam
Budc 2 | Quyét dinh xem xét Hoi dong tu van Thang 6 hang nam
Bugc 3 | Lay y kién tir NDT toan cau Hoi dong tu van Thang 6 hang nam
Budc 4 | Nhan phan hoi quyét dinh Hoi dong tu van | Cudi Quy 3 hang nim
Budéc 5 | Bua vao danh séch theo doi ne ad . Y 5
(Watch list) Ho1 dong quan tri It nhat 1 nam

Budc 6 | Cong bd va thuc hién Hoi ddng quan tri Thang 6 nim sau

Théng 6 hang nim, MSCI cong bd
bao céo danh gia va phan loai TTCK theo
4 miac: DM, EM, FM va SM.

CAc tiéu chi ndng hang thi truong
chirng khoan

Nguon: MSCI

bé duge xép vao mot nhom thi
truong nhat dinh, TTCK ctia mot qubc

gia phai dap irng cac y€u cau cua ca 3 ti€u

chi (bang 2).




Bang 2. C4c tiéu chi nang hang thi trweong ching khoan

Tiéu chi FM EM DM
A.  PPhat trién kinh té
GNI binh quén
dau ngudi cua
Aq |SH bén vitng cua phat trién kinh| Khéng yéu | Khéng yéu | 25% dan sé trén
T té cau cau ngudng thu nhap
cao cua WB trong
3 nam lién tiép?
B.  |Y&u ciu vé Quy md va Thanh khoan
S6 luong cdng ty thoa man ) 3 .
duoc cac diéu kign ciia MSCI
uy md cong ty (Von hoa thi| 776 trieu | 1.551 triéu _
Quy mo cor v (Vo 'l ¢ 1 3.102 trisu USD
B.1 |truong day du) USD uUsD
uy mé chang khoan (Von hoa . 776 trigu .
Quy mo ehiing khoan (Von hoaly s, usp 1| 1,551 trigu USD
thi trueong tha noi) uUsD
Thanh khoan chirng khoéan 2.5% ATVR? 15% ATVR®| 20% ATVR®
C.  |Céc tiéu chi vé kha ning tiép can thij treong
Su coi mo véi quyén so hiu| _,. . ., . .
c.p |>W ©Ot Mo VoI GUYER SO M 16 thigy Tét Rét cao
nudc NGoAi
C.2 |Mic do luan chuyén vén raivao | Toi thiéu Tot Rét cao
, Tt va da
Murc d6 hiéu qua cuia ca hé . 2 ;
C.3 He AQ el qua cua cac co che Vua phai | duogc kiém Rat cao
hoat dong .
chung
C.4 |MBbi truong canh tranh Tét Tot Khong gigi han
C.5 |Tinh 6n dinh cua khung thé ché | Vuraphai | Vira phai Rét cao

lNgu“&ng thu nhdp cao cho nam

2018: GNI binh qudn dau nguoi 12.056
USD (WB, phuong phap Atlas).

2 86 liéu dwoc sir dung theo bao

a0 thang 11/2019, danh gid chi s6 ban
nién, dwoC cdp nhdt trén co so nua
nam/lan.

Nguén: MSCI (2019)

SATVR (annualized traded value
ratio): Ty l¢ gia tri giao dich hang
nam/Téng gid tri giao dich trung vi cua
cac thang (bao gom ca gia tri giao dich
cua chung chi lwu ky Depository
Receipts - DR)




MSCI str dung hai loai tiéu chuan
dé phan loai cac TTCK 1a dinh luong va
dinh tinh.

Tiéu chudn dinh Iweng

a) Muc d6 phét trién caa nén kinh
té: Theo Khung phan loai thi truong cua
MSCI, tiéu chi nay chi ap dung ddi V6i
DM, trong khi khdng c6 su khac biét dbi

Thi trudng phat trién

Kd i Khi
nang P ning
ticp ren tiép can

can.thi kiph
trirong te(;
, 50% %

.' =

thi
tru;

mo va
thanh

khoan,
25%

Thi trudng méi ndi

véi hai loai thi treong con lai. Do d6, khi
xét nang hang mot thi truong Ién
FM/EM, thi chi can xét téi 2 tiéu chuan
la: Quy md va Tinh thanh khoan cua
TTCK.

b) Quy md va thanh khoan cua thi
truong:

Thi trwong cin bién

Hinh 1. Ty trong cac tiéu chi trong phan hang TTCK cia MSCI

MSCI sir dung 5 tiéu chudn:

Tieu chuan 1. Do mo dbi véi
NDTNN: MSCI phan tich 4 tiéu chi;

Tiéu chuén 2. Muc do dé dang luan
chuyén dong von vao/ra thi truong:

~ Tiéu chuan 3. Tinh hiéu qua cua hé

thong van hanh;

Tiéu chuan 4. Tinh canh tranh cua
moi truong Kinh doanh;

Tiéu ch’uén 5. Tinh 6n dinh cua
khung thé che.

Vai tro nang hgng thi truong
chirng khoan

-Thu hit von dau tu nudc ngoai

- Cai thién cac diéu kién giao dich
(hé thong van hanh, khung thé chg, tinh
minh bach vé thong tin...).

- Thay déi’ kfét cau thi truong khi
khong c6 han ché ve so hitu cia NDTNN.

- Tao hiéu ung lan toa di véi thi

Nguon: MSCI (2016)
trudng trong nudc, tao diéu kién cho cac
co phiéu khong trong ro chi sé ciing
dugc hudng loi.

- Giup céac nha dau tu dinh hinh
dugc cac nhém thi truong khac nhau.

3. PHUONG PHAP NGHIEN CUU

Nghién ctru thu thap y kién va phan
héi tir 115 ngudi dang lam viéc cho 100
t6 churc tai chinh va quan 1y tai san nudce
ngoai va cac dinh ché tai chinh (Cong ty
Fiin Group, Hiép hoi Nha dau tu tai
chinh Han Qudc, Mang ludi nha dau tu
Viét Nam tai Hoa Ky, Phong Thuong
mai Viét Nam tai Singapore).

Céc phiéu khao sat dugc thiét ké
dua trén 6 ti€u chi dinh tinh theo ti€u chi
nang hang 1én EM cua MSCI la: (i) Su
cOi mé voi so hiru nudce ngoai; (i) Su dé
dang cho dong vén vao/ra; (iii) Sy gia
nhap thi truong cho cac NDTNN; (iv)
T6 chire thi trudng cho cac NDTNN; (v)



Co so ha tang thi truong cho NDTNN;
(vi) Sy 6n dinh ctia khung thé ché cho
cac NDTNN. Tong sb co 17 tiéu chi
thanh phan.

Két qua khao sat dugc s dung
thang do Likert theo mirc d¢ tich cuc
tang dan tir 1 dén 5 nhu sau: 1/ Kém hap
dan; 2/Khdng hap dan; 3/ Trung lap; 4/
Hap dan; 5/ Rat hap dan.

Cudc khao sat dugc tién hanh gui
thu va phiéu truc tiép trong khoang thoi
gian 2 thang (tr 10/4 dén 10/6/2020).

4. BAN LUAN KET QUA NGHIEN CUU

Hién tai, Viét Nam dang duoc xép
trong nhom FM va 1a mot trong sb 24
quéc gia c6 co phiéu trong r6 MSCI
Frontier Market Index. Dua trén cac
nhom tiéu chi dinh tinh va dinh lugng, ¢
thé dinh vi thi truong Viét Nam nhu sau:

1. D3 Véi cdc tiéu chi dinh leong

- Phét trién kinh té&: MSCI khdng
&p dung d6i voi FM hay EM. Do d6, Viét
Nam khéng phai xét dén tiéu chi nay.

- Quy mé va thanh khoan: Viét
Nam hoan toan dap tng céc tiéu chi dinh
lwong cua MSCI dbi véi tiéu chuan nang
hang 1én EM.

2. D6i Véi cdc tiéu chi dinh tinh (Céc
tiéu chi vé kha nang tiép can thi trirong).

Su dap tng cac tiéu chi duoc phan anh
trong bang 3.

Qua sb liéu khao sat cho thiy, su
dap trng cac tiéu chi nang hang TTCK
Viét Nam theo chuan cua MSCI tr FM
lén EM dat trung binh ¢ tat cac nhom
tiéu chi. Tuy nhién, & nhiing tiéu chi cu
thé thi c6 su phan héa manh, pht hop voi
thuc té cia TTCK Viét Nam, dugc thé
hién trong bang 3.

Bang 3. Tong hop danh gia sw dap wng cac tiéu chi nang hang Thi trueong chieng
khoan Viét Nam qua viéc khao sat va phéng van nha dau tw nwéc ngoai

STT Nhom yéu té trufr’];gnh
1 | Sw cdi mé @di véi sé hiru nwéc ngoai ciia TTCK Viét Nam 31
Yéu cdu trinh @9 NDTNN 4,2
Mutc gioi han so hitu nweéc ngoai (FOL) 2,8
Quyén binh dang ciia NDTNN 2,3
2 | Sw dé dang cia dong vén vao/ra ciaa TTCK Viét Nam 3,5
Mire dé tue do héa thi trieong ngogi hoi 2,8
Mz gidi han cia dong vén 41
3 | Swgia nhap thi treong cho cac NDTNN vao TTCK Viét Nam 3,7
Paing ky nha dau tw va mé tai khoan 3,7
4 | To chirc thi trwdomg cho cac NDTNN tai TTCK Viét Nam 3,0
Quy dinh thj truong 3,6
Moi truong canh tranh 3,0
Luong thang tin 2,4
5 | Co sé ha tang cho caic NDTNN tai TTCK Viét Nam 3,16
Thanh toéan va bu trz 3,2




STT Nhom yéu té tru]z‘geg\:nh
Sw luu ky 4.4
Dang ky/lvu ky 4,6
Giao dich 4,2
Kha néng chuyén nhwong 2,2
Cho vay chizng khoan 2,2
Ban khéong ching khoan 1,5
6 Sl:l’f)n dinh cia khung thé ché cho cac NPTNN tai TTCK 30
Viét Nam
Su 6n dinh cua khung thé ché 3,0
Nguon: Két qua diéu tra cua tac gid
5. GIAlI PHAP tham gia manh mé cua cac to chuc kinh

5.1. Quan diém vé nang hang thi
treong chirtng khoan Viét Nam

- L& can thiét, nhung khong nong voi,
chii quan, duy ¥ chi dat bang moi cach;

- La buée di tat yéu, phai ¢éng bo
véi sy phét trien kinh té vi moé va véi su
phat trién thi treong tai chinh;

- L& qué trinh bén bi dudi su chi
dao cua co quan quan ly Nha nudc, su

Chuin bi Nghi
dinh, thong tuw
hwéng din thue

hién Luét sach theo doi

Chirng khoan nang hang cua
2019 MSCI
2021 6/2023

Thém vao danh

donah chirng khoan va cac doanh nghiép;

- Can sy tham gia manh mé& cua
NDTNN;

- Can c6 su phdi hop chat chg voi
cac to chuc xep hang TTCK quoc té;

- Can c6 ké hoach va 10 trinh cu thé,
than trong,
5.2. L trinh du kién nang hang thi
treong chirtng khoan Viét Nam

Chinh thirc ning
hang theo chuin
cua MSCI

6/2024 - 6/2025

—

Nguon: Thiét ké ciia tac gid

Hinh 2. L trinh dy kién nang hang thi treong chirng khoan Viét Nam
lén Thi trweong Méi néi theo chuan caa MSCI



5.3. Giai phap thic day viée dap wng
cac tiéu chi nadng hang Thi trwong
Chwrng khoan Viét Nam

1) Tiép tuc hoan thién khung phap
ly va chinh sé&ch phat trién

B6 Tai chinh va UBCKNN can tap
trung vao viéc xay dung khudn kho phap
1y dé giai quyét cac “diém nghén” nang
hang ma cac nha dau tu nudc ngoai rat
quan tam, cho doi dugc giai quyét va
MSCI mong doi. D6 1a: (1) Hoan thi¢n
cac quy dinh vé ndi room cho cac nha
dau tu nudc ngoai; (i) Hoan thién cac
quy dinh vé ap dung béo céo tai chinh
theo chuan quéc té; (iii) Hoan thién cac
quy dinh vé cong bd thong tin bang tiéng
Anh; (iv) Hoan thién cac quy dinh vé
giao dich trong ngay va ban khéng; (V)
Hoan thién cic quy dinh vé ung dung
CNTT trong hoat dong va quan ly TTCK;

2) Nang cao murc dé mo hon voi so
hitu nwéc ngoai

Ban hanh quy
dinh cong b
thdng tin bang
tiéng Anh. Ap
dung ddi véi cac
cong ty niém yét
c6 vén hoa lén

Ap dung cong bd thong tin
bang tiéng Anh d6i voi cac

- Thuc hién “ndi room” cho cac
nha dau tu nudc ngoai,

- N6i thém du dia cho room con
lai cho nha dau tu nuéc ngodi, day la
mot van dé quan trong cua TTCK Viét
Nam.

3) Cai thién ha tang th; trirong cho
cdc nha dau tur nwdc ngoai

Ha tang thi trudng, bao gom viéc
&p dung: (i) Hé théng thanh toan theo mo
hinh d6i tac bu trir trung tm (CCP) cho
cac giao dich cé phiéu, giao dich trong
ngay (T+0) va cho phép ban khéng; (ii)
Ung dung cbng nghé thong tin trong
quan ly va giao dich chung khoan.
Nhitng bién phap nay duoc ky vong s€ giai
quyét phan nao cac van d& vé yéu cau ky
quy trudc giao dich (pre-funding) va cai
thién tinh thanh khoan cua thi truong.

4) Thiic day quyén binh ding doi
Vi nha ddu tw nuwée ngodi va day manh
viéc cong bo thong tin bang tiéng Anh

Ap dung bt
budc, Tat ca
cac cong ty
niém yét trén
TTCK Viét

Nam phai

thuoc VN30 va cong ty niém yét c6 von hoa cong bé thdng
nhitng Cong ty I6n thudc VN100 va nhiing tin bang tiéng
tu nguyén Cong ty tu nguyén Anh
2023 2024 2025

Nguon: Pé xudt cua tac gia

Hinh 2. L trinh 4p dung viéc céng bé thong tin bang tiéng Anh
ciia cac Cong ty niém yét trén thi truwong chieng khoan Viét Nam



5) Thiic day tw do hoa tai khoan von

Lo trinh ty do hda tai khoan vén &
Viét Nam can xem xét timg budc thuc
hién vao thoi diém thich hop va pha hop
véi diéu kién kinh té dat nuoc dé co dinh
hudng phu hop trong viéc huy dong va
quan ly dong vén dau tu gian tiép nuéc
ngoai qua TTCK Viét Nam.

6) Pay manh cé phan hoa doanh
nghiép nha nmwdc gan véi niém yét va
thodi von doanh nghiép nha nieéc

7) Ndng cao nang luc quan ly,
giam sat va thyec tién thyec thi

- Tang cuong nang lyc va tap trung
nang cao hiéu qua quan ly, kiém tra,
giam sat va thuc thi phap luat, bao dam
cong khai, minh bach, bao vé quyén va
loi ich hop phép cua céac chu thé tham
gia thi truong;

- Cung ¢b, hoan thién co ché phoi
hop gitra B6 Tai chinh, UBCKNN vi
cac bo, nganh, co quan chtrc nang nhu:
NHNN, Bo KH&DPT, Kiém toan Nha
nudc, Thanh tra Chinh phi va co quan
an ninh diéu tra va can c6 mot co ché xu
ly lién nganh;

- Ting budc chuyén md hinh quan
ly, gidm sat cia UBCKNN tir quan ly
gidm sat tuan tha sang mé hinh quan ly
giam sat dya trén rai ro. Hoan thién hé
thong giam sat TTCK trén co s& Xac
dinh rd trach nhiém xay dung cac to
chuc kinh doanh chirng khoan thanh don
vi giam sét cap 1 trén thi truong;

- Pay manh ung dung cong nghé
thdng tin trong quan 1y va giam sat, dac
biét 1a cong tac giam sat d6i véi cac cong
ty dai ching va giam sat giao dich trén
thi truong;

- Trién khai c6 hiéu qua cac cam
két hoi nhap kinh té qudc té trong linh
vuc chirng khoan, cac chuwong trinh hop
tac véi cac to chuc va déi tac quoc té,
dac biét la cac hiép dinh thuong mai tu
do (FTA) ma Viét Nam da ky két, xay
dung chién luoc dao tao va bdi dudng
do6i ngi can bo lam cbng tac quan ly
thanh tra, kiém tra.

8) To chire doi thoai thurong xuyén
giita co quan quan Iy va té chizc xép hang
thi trirong dé ¢ giai phap chinh sach pho
hop véi diéu kién cua Viét Nam, ting
cudng cdng tac tuyén truyén ra nudc
ngoai vé tinh hinh TTCK Viét Nam.

6. KET LUAN

Nang hang TTCK la mot nhiém vu
trong chién luoc phét trién TTCK Viét
Nam ma Chinh phu, cac bo lién quan...
dang hudng téi va la nhiém vu kho khan
vé6i nhiéu thach thac 16n khong dé giai
quyét trong mot sém mat chiéu. Bai viét
nay chia sé¢ nhiing van dé co ban nhat
dudi cach nhin cua chuyén gia tai chinh
doc lap. Hy vong rang nhiém vu nay sé
sém duoc hoan thanh dé nang tam
TTCK qudc gia trén trudng qudc té, gidp
ting thu hat dong von dau tu gian tiép
vao Viét Nam ciing nhu ting niém tin
ctia nha dau tw vao TTCK.
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