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TOM TAT

Bai bao nay phan tich mot s6 ndi dung quan trong trong qua trinh hoat dong ctia thi trudng chirng
khoan Viét Nam. Dir liéu dugc thu thap, xir 1y tir cic bao cdo ctia Uy ban chimng khoan nha nuéc,
cac S¢ giao dich chirng khoan, Trung tam Luu ky chirng khoan Viét Nam va cac bai bao khoa hoc.
Két qua phan tich cho thay thi truong chimg khoan Viét Nam da dat duoc két qua nhét dinh: dwa
thém dugc cdc san phidm mdéi vao giao dich; quy md von hoa, gia tri giao dich, s0 doanh nghi¢p
niém yét ting 1én, tinh minh bach cua thi truong din dwoc cai thién. Tuy nhién, s lugng nha dau
tu trong nude tham gia vao thi truong con han ché, tinh trang vi pham hanh chinh trai véi quy dinh
ctia nha nude van con dién ra. Mot s6 dé xudt da dugc dua ra dé phat trién thi truong ching khoan
Viét Nam trong thoi gian toi.
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ABSTRACT

This article analysed some important contents in active of the market stock Vietnam. The data
were collected from reports of State Security Commission of Vietnam, Stock Exchanges, Vietham
Securities Depository and scientific articles. Analysis results show that the Viethamese stock
market has achieved certain results: adding new products to trading; capitalization scale,
transaction value, number of listed companies increase, market transparency is gradually
improved. However, the number of domestic investors participating in the market is still limited,
and administrative violations in contravention of state regulations still occur. Some proposals are
made to develop Vietnam's stock market in the near future.
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1. Pat van dé

Thi truong chung khoan 1a mét trong nhiing
tru cdt quan trong cua hé théng tai chinh kinh
té thé gidi ciing nhu 13 nén kinh té Viét Nam.
Thi trudong chimg khoan giup cho viéc huy
dong cac ngudn von tam thdi nhan roi de dang
hon, gitip cho doanh nghiép sir dung vén linh
hoat va co hleu qua hon. Mot doanh nghlep
dang thiéu von dé md rong quy mo san xuét,
ho c6 thé phat hanh ching khoan. Pac biét,
trong xu thé hoi nhap kinh té qudc té, sy dau tu
hop tac giita cac qudc gia cang manh mé.
Trong linh vyc ching khoan su tham gia cua
nha dau tu nudc ngoai ciing ¢b vai tro vo cliing
quan trong.

Thi truong ching khoan Viét Nam da va dang
trg thanh kénh dan von quan trong trong nén
kinh té, gop phan to 16n vao qua trinh day
manh cb phan hoa doanh nghiép Nha nuéce
ddng th01 day nhanh qua trinh tai ciu trac nén
kinh té, ting su minh bach hon cho thi
truong. Mac du thi truong chung khoan Viét
Nam chinh thtc hoat dong vdi phién giao
dich dau tién vao ngay 28 thang 7 nam 2000
v6i 02 mad ¢d phiéu niém yét. Dén nay thi
truong chimg khoan hoat dong véi nhiéu tin
hi€u kha quan, tinh thanh khoan thi truong
tiép tuc gia ting manh. Nam 2017, thi truong
ching khoan Viét Nam da chinh thirc ra mét
san pham chu’ng khoan phai s1nh gop. phan
dua gia tri von hoa thi truong cd phleu dat
trén 70% GDP. Nam 2019, san pham ching
quyén c6 dam bao ciing chinh thirc duge thém
vao cac san pham trén thi truong ching
khoan. Bén canh d6, thi trudong trai phiéu
cling ¢6 budc phét trién manh mé, déng gop
tich cuc vao cong tac huy dong vbn cho ngan
sach dau tu phat trién kinh té.

Xuat phét tir thyc té trén, tac gia di nghién
cuu “Phan tich hoat dong ciia thi trm‘rng
chirng khodan Viét Nam nhitng ndam gan
day” de c6 mot cai nhin téng quan hon vé su
phat trién ciia thi truong chimg khoan tir nim
2015 dén nam 2019. Bai nghién ciru di chi ra
nhiing két qua dat dugc ciing nhu nhimg van
dé con ton tai; tr do, dua ra mot sd goi y
nham phat trién thj trudng ching khoan Viét
Nam trong giai doan toi.

2. Tong quan vén dé nghién ciru

Nghién ciru [1] d& chi ra nhitng budc tién
vugt bac cua thi truong chung khoan Viét
Nam. Cong tac tai ciu trac thi truong chimg
khoan dd dat dwoc nhitng két qua tich cuc.
Trén co s& do, thi truong chirng khoan Viét
Nam da duy tri duoc tdc do ting truong tt,
ngay cang khang dinh r& vai trd va vi thé
trong nén kinh té, tro thanh mot kénh huy
dong von quan trong cho dau tu phat trién
kinh té - xa hoi. Tac gia dé& xuat mot sb giai
phap phat trién bén viing thi truong ching
khoan veé: hoan thién khung phap ly, day
manh ¢6 phan hoa, hoan thién phat trién thi
truong trai phiéu, tai cau trac thi trudng, ning
cao hi€u qua quan ly giam sat.

Dinh hudng phat trién thi truong ching khoan
Viét Nam dén nim 2020 [2] nhan xét thi
truong ching khodn Viét Nam con non tré so
v6i nhiéu thi trudng chimg khoan khac trén
thé gioi, thdm chi con chua theo kip cac nude
trong khu vuc nhu Malaysia, Thai Lan,
Indonesia, Philippines... ca vé chat va vé
luong: thip hon nhiéu lan vé gia tri vén hoa
thi trudng, gia tri giao dich hang ngay, tiém
lyc cia cac cong ty chung khoan, cong ty
quan 1y quy. Dé thi truong ching khoan Viét
Nam c6 thé phat trién vitng chic va vuot bac
thi can phai xdy dung mot nén ting co so ly
luan, bao gém ca 1y thuyét ciing nhu kinh
nghiém va két qua nghién ctru thuc nghiémvé
phat trién thi truong ching khoan cac nudc
trén thé gidi.

Nghién ctru [3] da phéan tich thuc trang thi
trudng chimg khoan Viét Nam vé quy md, co
cAu hoat dong cua té chire trung gian. Tir do,
nghién ctru di dua ra quan diém, cac t6 chirc
trung gian cua Viét Nam con ¢ giai doan so
khai va dang & trinh do thip so véi nhiéu
nudc trén thé gioi, thiéu kinh nghiém vé
chuyén mén va yéu vé nang lyc tai chinh. Tac
gia dé xuit nhom giai phap ngin han va dai
han dé phat trién thi trudng chimg khoan.
Nhu vay, cac nghién clru trén da di phan tich
tung khia canh khac nhau cia thi truong
chung khoan: thyc trang hoat dong cua thi
truong chimg khoan trong diéu kién hoi nhap
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kinh té qudc té, hudng phat trién thi truong
ching khoan Viét Nam dén nam 2020. Khi
ma hoat dong kinh té x4 hoi co rat nhidu do6i
moi va c6 nhitng tac dong 16n dén thi truong
chung khoén, can co nghién ctru thuc tién thi
truong chung khoan Viét Nam hién nay nhu
thé nao, dé tir d6 co nhitng cai tién gbp phan
phat trién thi truong chimg khoan trong giai
doan toi.

3. Phwong phap nghién ctru

3.1. Nguén sé liéu

Nghién ctru str dung s6 liéu thu cip duoc tong
hop tir cac bao céo tong két thang, nam hoat
dong thi truong chung khoan cia Uy ban
Ching khoan Nha nudc, Trung tdm Luu ky
chung khoan giai doan 2015 - 2019. Cac
thong tin duoc cong bd cua S¢ giao dich
Chimg khoan Thanh phd H6 Chi Minh va S¢
giao dich Churng khoan Ha Noi.

3.2. Phwong phdp nghién ciru

3.2.1. Phuong phdp thong ké, mé ta

Cac sd liéu duoc théng ké theo nam tir 2015
dén ndm 2019 vé tinh hinh hoat dong cua thi
truong ching khoan trén san giao dich chung
khoan tap trung.

3.2.2. Phurong phap so sanh

Phuong phap so sanh dugc st dung trong
nghién ctru nham phén tich duoc su thay doi
chi sd gla ching khoan, sé doanh nghiép
niém yét, gia tri von hoa, tinh hinh vi pham
hanh chinh trén san giao dich ching khoan
thanh phé H6 Chi Minh, thanh phd Ha Noi.

4. Két qua nghién ctru

4.1. Qud trinh phdt trién thi trwong chirng
khodn Viét Nam

Trudc yéu cau d6i méi va phat trién kinh té,
ngay 11/7/1998, Chinh phu da ky Nghi dinh
sO 48/1998/ND-CP ban hanh vé chimg khoan
va thi truong chimg khoan, chinh thirc khai
sinh cho thi truong ching khoan Viét
Nam. Cung ngay, Chinh phu ciing ky Quyét
dinh s& 127/1998/QD-TTg ngay 11/7/1998
cia Thu tuéng Chinh phii quyét dinh thanh

lap Trung tdm Giao dich Chung khoan thanh
phé H Chi Minh, phién giao dich dau tién
cua thi truong dién ra vao ngay 28/07/2000
v6i hai c¢6 phiéu REE va SAM, mdi tuan chi
¢6 hai phién giao dich. Ngay 27/7/2005, Thu
tuéng Chinh phi di ban hanh Quyét dinh
189/2005/Qb-TTg thanh 13p Trung tdm luu
ky chung khoéan doc 1ap duy nhét, hd trg cho
hoat dong ctia ca thi truong chung khoan.
Viéc thanh 1ap Trung tdm luu ky ching khoan
trong bdi canh thi trudng chimg khoan Viét
Nam di c6 budc phat trién manh mé 13 hoan
toan phu hO’p véi cac doi hoi tir thuc tién thi
truong, dong thoi ciing phu hop v6i khuyén
nghi ctia cic t6 chuc qudc té nhu G30,
I0SCO, theo d6 modi thi trudng can c6 mot
Trung tdm luu ky ching khoan dgc lap.

Trung tdm Giao dich Chung khoan Ha N&i
dugc thanh 1ap theo Quyét dinh sd
127/1998/Qb-TTg ngay 11/7/1998 cua Thu
tudng Chinh ph, chinh thtre di vao hoat dong
tr nam 2005 vo&i cac hoat dong chinh la td
chuc thi truong giao dich chung khoan niém
yét, ddu gia co phan va dau thau trai phiéu.
Ngay 2/1/2009, Thu tudéng Chinh pha da ra
quyét dinh sé 01/2009/QD-TTg chuyén do6i
Trung tam giao dich chung khodn Ha Noi
thanh S¢ giao dich chung khoan Ha Noi.
Ngay 24/06/2009, thi truong giao dich chiing
khoan cac cong ty dai chung chua niém yét
(Upcom) chinh thue di vao van hanh. Day la
mot thi truong méi gép phan thu hep thi
truong giao dich ty do, tao co hdi giao dich
chung khoan minh bach, cong khai cho cong
chung dau tu va co hoi huy dong von hiéu
qua cho céac cong ty dai chung.

Ngay 10/08/2017, thi truong chiung khoan
phai sinh Viét Nam da chinh thuc ra doi, day
dugc coi 1a tru cdt quan trong thir ba trong
cAu triic ctia mot thi truong chung khoan hién
dai. Thi truong chiing khoan phai sinh ra doi
s€ cb tac dong tich cuc dén tinh minh bach
cua thi trudong co sO, tang tinh thanh khoan,
tang quy mo thi truong va la kénh huy dong
v6n an toan.
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Ngay 28/6/2019, S¢ Giao dich chung khoan
thanh phd HO Chi Minh ra mit san pham
ching quyén c6 dam bao. Pay 1a san pham
phai sinh tht hai dugc giao dich trén thi
truong chimg khoan Viét Nam sau san pham
“hgp dong twong lai chi s6 VN30

Ngay 26/11/2019, Qudc hoi da thong qua
Luat Chung khoan mdi, s€ c6 hiéu lyc ngay
1/1/2021, vé&i nhiéu diém sta d6i, bd sung
cho phu hop véi thuc tién va qua trinh phat
trién, hoi nhap qudc té, theo hudng nang cao
chat luong, da dang héa san pham, tiép tuc
méd rong qui md, hoat dong theo hudng
chuyén nghiép, minh bach hon, hiéu qua, an
toan hon, quan 1y chat ch&, giam rii ro va mé
rong khong gian hoat dong cho cac nha dau
tu... [4]

4.2. Tinh hinh hoat dpong thi truong chirng
khodn Viét Nam giai doan 2015 — 2019

Thi truong chitng khoan Viét Nam da tré thanh
mdt kénh huy dong von khéng thé thiéu dbi voi
cac doanh nghiép va 1a kénh dau tu thu hut
duoc nhidu nha diu tu trong va ngoai nudc
tham gia. Quy md cua thi truong qua cac nam
tang manh ca vé sd lugng, chit luong.

4.2.1. Gid tri von héa thi truong

Trong giai doan 2015 — 2019, hoat dong cua
thi truong chiing khoan Viét Nam c6 sy phat
trién manh mé, tong gia tri von hoéa khong
ngung tang qua cac nam (Bang 1).

Nam 2015, tong gia tri vén hoa cua thi truong
dat 2.174.050 ty dong. Nam 2016 dat

2.880.268 ty dong. Nam 2017, tong gia tri
v6n hoa cua thi trudng ting hon 157,23% so
v6i ndm 2016 dat 4.528.506 ty dong, quy md
vbn hoa cua thi truong da vuot ca muc tiéu
toi nam 2020 khi dat trén 70% GDP. Gia tri
vbn hoa trén thi truong niém yét van chiém ty
trong cao trong tong gia tri von hoa toan thi
truong. Nam 2015, gia tri von hoa trén hai san
HOSE va HNX dat 1.359.566 ty dong, san
UPCoM dat 61.033 ty dong. Chi sau bdn
nam, gia tri von hoa trén thi truong niém yét
da dat 3.471.640 ty dong, chiém trén 60%
tong gia tri vén hoa vao nam 2019. Két qua
dat dugc 1a do sy tac dong lon tr viéc ni€m
yét 1én san ciia 05 ngan hang, cac tp doan
16n nhu: Téng cong ty Hang khong Viét Nam,
Tap doan dét may Viét Nam, Tép doan Xang
dau Viét Nam,... Nam 2017 ciing 1a nam thi
truong chung khoan phai sinh Viét Nam
chinh thirc dugc van hanh tai Sé giao dich
chung khoan Ha N&i. Sy ra doi cta thi truong
chimg khoan phai sinh da tién thém mot bude
quan trong trong tién trinh hoan chinh ciu
truc cua thi truong chung khoan Viét Nam.
Nam 2018, 2019 gia tri von hoa tiép tuc trén
da tang, 1an luot dat gia tri 5.082.674 ty dong
va 5.572.666 ty dong [5].

4.2.2. Tai khoan giao dich ciia nha dau tw

S6 lugng tai khoan giao dich ctia cac nha dau
tu trong nudc va nudc ngoai dang ki cling
tang manh qua cac nam.

Bang 1. Tong gid tri von héa thi truong giai doan 2015 -2019

DVT. Ty dong
ﬂ‘lll"t‘;li‘;’]?g HOSE HNX UPCoM TTF,%;ﬁ‘F’,EgN Téng cong
Nam 2015 1.146.925 212,641 61.033 753.451 2.174.050
Nam 2016 1.491.778 150521  306.629 931.340 2.880.268
Nam 2017 2.614.150 222894  677.629 1.013.833 4.528.506
Nam 2018 2.875.544 192136 893777 1.121.307 5.082.674
Niim 2019 3.279.611 192,029 911.940 1.189.085 5.572.666

Nguon: Tong hop tir s6 liéu ciia Uy ban Chitng khodn nha niedc
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Bang 2. 6 liwong tai khodn nha dau t trong nweée va nweée ngodi giai doan 2015-2019

DPVT. Tai khodn

Trong nuéc

Nuwéc ngoai

Nam Cd nhan Té chirc Cd nhan T6 chirc Tong
2015 1.486.644 6.343 15.221 2.656 1.510.864
2016 1.685.598 7.438 16.850 2.503 1.712.389
2017 1.890.521 8.472 19.696 2.865 1.921.554
2018 2.144.735 9.298 24.975 3.319 2.182.327
2019 2.332.560 10.119 28.511 3.704 2.374.894
Nguon: Tdc gid tong hop tir s6 liéu cia Trung tam Luu ky chimg khodn Viét Nam
500
377 375 37876 37367
E 400 357 320 3442
n —
Q@& 300 m HOSE
S8 200
=4
8 100
0 .
2015 2016 2017 2018 2019

Nguon: Uy ban Chitng khodn nha nwée

Hinh 1. S6 liwong doanh nghiép niém yét trén san HOSE va HNX giai doan 2015 — 2019

S6 liéu trén Bang 2 cho thiy, nam 2015, sb
luong tai khoan trong nudc 1.492.987 tai
khoan, tai khoan c4 nhan 1a 1.486.644 va to
chtc 14 6.343 tai khoan. Nam 2016, tong sb
lugng tai khoan trén thi truong la 1.712.389
tang 201.525 tai khoan so voi ndm 2015. Nam
2018, tong s tai khoan ting 1én 2.182.327 va
dén nam 2019 s6 luong tai khoan tiép tuc ting
2.374.894 [5], [6]. Trong ca giai doan 2015
dén 2019 sb lugng tai khoan trong nudc va
clia cac nha dau tu nudc ngoai déu ting. Tuy
nhién, theo két qua so bd, Tong diéu tra dan
s6 va nha & ndm 2019, dan s6 Viét Nam vao
thang 04 nim 2019 1a 96.208.984 ngudi, s6
luong tai khoan ciia nha dau tu trong nudc
nam 2019 1a 2.342.679 tai khoan. Nhu vay,
chi c6 khoang hon 2% nguoi dan c6 tai khoan
chimg khoan, day 1a muc kha thap. Bén canh
d6, nha dau tu ca nhan van 1a d6i tuong chiém
da s trén thi truong, cac nha dau tu to chirc
chiém ty 1& nho.

Tai khoan nha du tw nudc ngoai 1a 17.877 tai
khoan trong d6 tai khoan ca nhan chiém 85,14%
con lai 1a tai khoan cua to chirc ndm 2015. Nhu
vay, chi sau bdn nam, sb luong tai khoan cia
nha dau tu nudc ngoai da ting 1én hon 10.000

tai khoan vao nam 2019. Tong gi4 tri mua, ban
ctia nha dau tu nudc ngoai nam 2019 lan luot
dat 236.174 ty dong, va 216.530 ty dong.

4.2.3. Doanh nghiép niém yét trén san

Trong giai doan 2015 - 2019, cac doanh
nghiép niém yét trén san giao dich chimg
khoan tap trung c sy thay doi qua cac nim
(Hinh 1).

Nam 2015, san giao dich thanh phé H) Chi
Minh ¢6 307 doanh nghiép niém yét va san
Ha Noi 1a 377. Sang dén nam 2017, trén ca
hai san s6 luong doanh nghiép niém yét déu
tang 1én lan luot 1a 344 va 384 doanh nghiép.
C6 thé thdy cac doanh nghiép Viét Nam da
dan thiy rd dugc tim quan trong cua viée dua
¢b phiéu tham gia niém yét trén cac san giao
dich tap trung. Xu huéng chu dao la su ting
lén vé sb lugng doanh nghiép niém yét trén
san HOSE. Dén nam 2018, san HOSE ¢6 373
doanh nghiép niém yét, ting 8,43% so v&i
nam 2017. Trén san HNX, nam 2019 1a nam
¢6 s6 doanh nghiép niém yét thap nhat trong
ca giai doan, 367 doanh nghiép. Trong do, co
13 doanh nghiép niém yét méi, thap nhét
trong ca giai doan Nam 2018, so0 doanh
nghiép niém yét méi trén san thanh phd Ho
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Chi Minh la 38 doanh nghi¢p. Mac du S¢&
giao dich chimg khoan thanh phd HO Chi
Minh di vao hoat dong trudc so véi S& giao
dich chimg khoén thanh phé Ha No6i nhung sd
doanh nghiép niém yét trén san Ha Noi van
nhiéu hon so v6i san thanh phé H6 Chi Minh,
dleu nay cing 1a do nhiing tiéu chuan niém
yét & san thanh phd HO Chi Minh cao hon so
v6i san thanh phd Ha Noi [5], [6].

4.2.4. Chi 56 gid co phiéu

Bén canh chi ti€u gia tri von hoa, su phat trién
cua thi truong chung khoan Viét Nam duogc
thé hién rat rd qua dién bién chi so gia cb
phiéu trén san giao dich thanh phd HO Chi
Minh va thanh phd Ha Noi.

Dua vao dir li¢u thu thap dugc va tap hop qua
Hinh 2, c6 thé nhan thdy rd chi sb gia cb
phiéu san giao dich thanh phé H6 Chi Minh
(VN Index) va chi s6 gia c6 phiéu san giao
dich thanh phé Ha Noi (HNX Index) vé co
ban c6 cing xu huéng bién dong. Nam 2015,
VNIndex dat 579,03 diém, HNX Index dat
79,96 diém. Tuy nhién, sang nam 2016 VN
Index ting 85,84 diém, HNX Index giam 0,01
diém. Nam 2017, chi s6 HNX Index lay lai
dugc da tdng manh, tang 46,17% so véi nam
2016. VN Index dat 984,24 diém. Nam 2018,
thi truong hoat dong kém hon so véi nam
2017, chi sb gia chimg khoan trén ca 02 san
déu giam diém do su tac dong cua thi truong
tai chinh qudc té khi Cuc du trit lién bang My
03 1an tang 14i suit cung hanh dong leo thang
cia My trong cudc chién thuong mai My
Trung khién nha dau tu nudc ngoai ban rong
lién tuc. Nam 2019, VN Index ting so voi

nim 2018 dat 960,99 diém nhung HNX
Index van trén da giam, dat 102,51 diém [4],
61, [7].

4.2.5. Xur phat vi pham hanh chinh

Thi truong chiung khoadn khong chi 1a mot
kénh dau tw ma n6 con gop phan tao sy minh
bach hon trén thi truong tai chinh. Tuy nhién,
trén thi trudng ching khoan Viét Nam van
con dién ra tinh trang vi pham hanh chinh.
Theo Uy ban Chimg khoan Nha nudc, trong
nam 2017, co quan nay da ban hanh 349
quyét dinh xtr phat vi pham hanh chinh trong
linh vyc ching khoan va thi truong ching
khoan. Tdong so tién thu vé 1a 30,4 ty dong,
gap 2.4 1an so v6i nam 2016. Trong nam 2019
d3 ban hanh 469 quyét dinh xir phat vi pham
hanh chinh trong linh vuc ching khoén, voi
tong sb tién xir phat gém 29 ty dong. So voi
nam 2018 voi 364 quyet dlnh XU phat vi pham
hanh chinh va téng sb tién phat gan 20 ty
dong [7], [8]. Pac biét, trong cac quyét dinh
xir phat ctia Uy ban Chimg khoan Nha nuéc,
c6 khong it dbi tuong bi phat 1a linh dao
doanh nghi€p va nguoi cé li€én quan vi giao
dich khong ding quy dinh, lgi dung wu thé
biét trudc thong tin dé giao dich. Pién hinh
nhu, truong hgp cua 6ng Lé Puc Diing -
thanh vién Hoi dong quan tri Cong ty cd phan
Thong tin tin hiéu Puong sit Sai Gon bi phat
12,5 triéu ddng do vi pham cong bd thong
tin; ong Lé Pang Thuén, Thanh vién hoi dong
quén tri, Phé Tong giam ddc Cong ty cd phan
Co khi Dién lyc da bi phat 15 triéu dong do
bao cdo khong diing thoi han vé két qua thyc
hién giao dich...
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4.3. Ddnh gid

Thi truong chimg khoan Viét Nam da tré
thanh bé phong cho thanh cong ciia nhicu
doanh nghiép 16n, hd tro tét cho cong tac cd
phan hoéa doanh nghiép nha nudc va quan
trong hon 13 ciing v6i hé thong tin dung ciia
ngan hang tao ra mot co cu thi truong vén
Viét Nam can d6i hon, hiéu qua hon, hd tro
cho su phat trién ctia nén kinh té nu6e nha.
Trong qua trinh hoat dong thi truong ching
khoan Viét Nam da dat dugc nhiing két qua
nhit dinh, quy mé thi trudng ting trudng
manh qua cac nam, to mac hon 20% GDP
nam 2006 1én dén hon 70% GDP nam 2019.
Ciu trac thi trudng ngdy cang dwoc hoan
thién gdm: thi trudng cb phiéu, thi truong trai
phiéu, thi truong chimg khoan phai sinh. Sy
ra doi cta thi truong chimg khodn phai sinh
gop phan tac dong tich cuc dén tinh minh
bach cua thi truong co s6.

Vin ban phap luat ngay cang dugc hoan thién
hon. Nam 2019, Qudc hoi di théng qua Luat
Ching khoan mdi, s€ c6 hi¢u luc tu ngay
1/1/2021 v6i nhiéu diém stra d6i, bd sung cho
phut hop véi thuc tidn va qué trinh phét trién,
hoi nhap qudc té.

Trong giai doan 2015 dén 2019, s6 luong nha
dau tu tham gia vao thi truong chimg khoan
tang 1én dang ké. Tuy nhién, xét & pham vi
rong trén dan sb Viét Nam ty 1& nguoi dan
tham gia dau tu vao linh vuc ching khoan
con thap. Hoat dong phong nglra riii ro con
chua duge chu trong, chi yéu tap trung vio
hoat dong tim kiém loi nhuan ngén han.

Bén canh @9, tinh trang cac ca nhan, doanh
nghiép tham gia vao thi truong vi pham hanh
chinh trong linh vuc chirng khoan va thi truong
chimg khoan vén ting 1én. Mot s6 cong ty dai
chung van chua chu dong trong viéc cong khai
cac thong tin vé tinh hinh st dung von, quan tri
cong ty, cac s liéu tai cac bdo céo tai chinh con
sai sot. Day 14 tinh trang can phai khic phuc
nhanh dé dam bao loi ich cho nha dau tu, tang
tinh minh bach trén thi truong.

Trong giai doan tdi, thi trudong ) phiéu, trai
phiéu can tiép tuc ra soat, co cdu lai, ndng cao
hiéu qua hoat dong. Pong thoi, quan 1y chat
ché céc t6 chirc tham gia thi truong, bao dam
tinh thanh khoan cao va an toan hé thong. Thi
truong ching khoan cin duoc nang cao quy
md va hi€u qua hoat dong dé thuc sy trd
thanh mot kénh huy dong vén chu yéu cua
nén kinh té.

5. Két luan

Trai qua ching duong 20 nam khong ngung
nd luc phén d4u, vi tri va vai tro cua nganh
Chiing khoan Viét Nam da tung budc dugc
khang dinh rd nét trong nén kinh té. Thi
truong chiing khoan Viét Nam da thuc sy trd
thanh kénh huy dong von trung va dai han
cho nén kinh té, tao ra kénh huy dong von
hiru hiéu cho ca Chinh phu va khu vuc tu
nhan dé phuc vu cho nhu cAu dau tu, phat
trién kinh té. Qua dir liéu thu thap dugc cho
thiy thi truong chimg khoan da dat duoc két
qua nhéat dinh. P dua thém duoc cac san
phém mai vao giao dich dé tao su da dang, bo
sung thém cong cu cho cac nha dau tu. Quy
mé sd lwgng ma chung khoan, von hoa, gia tri
giao dich co sy tang 1&én. Vo1 muc tiéu bao
dam duy tri sy On dinh va bén viing cua thi
truong ching khoan, tai cdu trac thi truong,
phat trién san pham méi. Dé tao da phat trién
cho thi truong chung khoan trong giai doan
t6i, can thuc hién cac nhiém vu.

Thir nht, hoan thién hé théng vin ban phap
luat, cai tién phu hop véi yéu cau phat trién
trong giai doan hién nay.

Thir hai, ting cuong nang luc gidm sat, quan ly
cta co quan chirc nang. Phat hién va xu 1y kip
thoi nha dau tu, cac cong ty, to chirc vi pham
hanh chinh trén thi trurong chirg khoan.

Tht ba, xay dung thi truong lanh manh, tao
sitc hut dbi v6i nha dau tu. Nang cao chét
luong tu van, cham soc khach hang, tdi uu
hoéa va nang cdp coéng nghé. Mé rong khdi
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lugng tai khoan ching khoan hoat dong trén
thi truong.

Thir tu, dfiy manh hoat dong dao tao phat
trién ngudn nhan luc cho thi truong. Pay la
mot nhiém vy vo cung quan trong va cling hét
strc cAp bach. Giai phap nay can phu hop, dén
dau duoc qua trinh phat trién véi toe do rat
nhanh cta thi truong chiing khoan Viét Nam
khi ma dién bién phtc tap cua dich bénh dang
gdy ra nhiing hau qua nghiém trong cho toan
thé gidi.

Thir nim, nang cap hon nita hé thong thong
tin trong thi truong ching khoan. Ung dung
cong nghé thong tin da thyc sy phat huy va
trg thanh nhu cau tat yéu dbi voi hoat dong
cta thi truong. Diéu d6 ciing dit ra nhiing
thach thirc khong nho ddi voi viée xdy dung
va phat trién ung dung cong nghé thong tin
ctia nganh ching khoén trong thoi gian t6i dé
gop phan tao 14p moéi trudng quan ly, didu
hanh thi truong hi€u qud, mdét thi trudong
ching khoan cong khai, minh bach, dang tin
cay, phu hop vo6i tinh hinh hién tai.
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