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PHAT TRIEN THI TRUONG
CHUNG KHOAN VIET NAM ON PINH,
AN TOAN TRONG BOI CANH
CHUYEN POI SO HIEN NAY

® DAO THI VIETHANG

TOMTAT:

Nganh Tai chinh nudc ta dang huéng d&€n muc tiéu thi€t 14p nén tdng tai chinh s§ hién dai,
cong khai, minh bach; tirng buéc hinh thanh hé sinh thdi tai chinh s6 phong phd, hién dai, ddm

bdo tinh hiéu qua va an toan thong tin. PE ddp ng yéu ciu dé, can nghién citu, tim gidi phap
phat trién thi trudng chitng khodn (TTCK) 6n dinh, an toan trong diéu kién mdi. Trong pham vi
bai vi€t nay, trén cd sé phan tich nhitng thach thifc dit ra tir qua trinh chuyén ddi s6 ddi véi

TTCK Viét Nam, tic gid d& xuit mot s6 gidi phdp cd ban nhim phat tri€n thi trudng chitng

khodn Viét Nam 6n dinh, an toan trong thdi gian tdi.
Tur khoa: chuyén ddi 6, tai chinh, thi trudng chitng khodn, tai chinh s0.

1. Diit van dé

Trai qua hon 25 nim hinh thanh va phét trién,
TTCK da c6 sy phat trién vugt bac, trd thanh kénh
din von trung va dai han chi y&u ctia nén kinh té&.
Hién nay, trong diéu kién méi, chuyén ddi s6 dudc
cho 12 y&u t& quyét dinh dé phat trién TTCK, mang
lai nhiéu 1¢i ich cho doanh nghiép, nha dau tu, cd
quan quén ly. Tuy nhién, chuyén ddi s6 bén canh
viéc mang dén nhi€u co hoi, ciing dit ra nhiéu
thach thiic d6i v6i viéc phat trién thi trudng tai
chinh 6n dinh, an toan. Nhén thic o nhitng co hoi
va thach thitc dit ra tir chuyén déi s6 dé c6 giai
phidp ddng bd, hiéu qua phat trién bén vitng thi
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trudng tai chinh 12 yéu cau cip thi€t trong bdi canh
chuyén ddi s6 & nudc ta hién nay.

2. Chuyé&n ddi so thi truong chiing khoan

Chuyén d6i sd 1a budc phat trién ti€p theo clia
tin hoc hda, cé dudc nhd su ti€n bd vugt bac clia
nhitng cong nghé mdi mang tinh dot pha, nhat 1a
cong nghé s8. Chuyén ddi s6 1a qua trinh thay d6i
tong thé va toan dién clia c4 nhan, t6 chic vé cach
song, cdch 1am viéc va phuong thifc sdn xuat dva
trén cdc cong nghé so [1]. Viét Namdang trén con
dudng chuyén d6i s8. Thii tuéng Chinh phi di phé
duyét Chuong trinh Chuyén d6i sd quoc gia dén
nim 2025, dinh huéng d&én nam 2030, véi 3 tru cot
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1a: Chinh pht &, kinh t& s& va xa hdi s6. Pong thdi,
cdc doanh nghi¢p da tiing budc hinh thanh hé sinh
thdi cong nghiép s6. Trong d6, linh vuc tai chinh -
ngan hang 1a mdt trong nhitng Iinh vyc vu ti€n thuc
hién chuyén ddi s6, v6i muc tieu: “Xay dung tai
chinh dién tf va thi€t 1ap nén ting tai chinh s& hién
dai, bén vitng. Trién khai ting dung toan dién cong
nghé s6 trong cdc nganh thu€, hdi quan, kho bac,
ching khoidn” [4]. Véi TTCK, viéc thuc hién
chuyén d6i s6 ¢6 y nghia hét stic quan trong va cip
thi€t. Hoat dong nay nhim xAy dung va phat trién
cdc hé thong cong nghé thong tin trén nén ting s,
phuc vu hoat dong giao dich va cong tac quan ly
gidm sdt thi trudng mdt cach hiéu luc, hiéu qua,
minh bach, bdo vé 1¢i ich clia nha diu tu, ddp tng
cdc muc tiéu hudng t6i xay dung Tai chinh s0,
Chinh pht s6 va Xa hi s0.

Thdi gian qua, hoat dong chuyén ddi s trong
linh vic TTCK & Viét Nam di dat dudc nhitng két
qui ddng ghi nhan. Uy ban Chtng khodn Nha
nudc, cdc S§ Giao dich Ching khodn va Trung
tdm Luu ky Chirng khodn Viét Nam da xay dung
va hinh thanh ha ting cong nghé tuong ddi dong
bd. Ha tang cong nghé s6 tai ﬁy ban Chitng khodn
Nha nu6c duge phét trién, nang cAp dé trién khai
cdc hé thong thong tin, cd s& dit liéu cdt 16i cho
toan nganh. Hé théng mdy chd va luu trif ¢d bdn
ddp tng dudc cdc yéu cau cho cdc tng dung hién
c6 clia nganh Chiing khodn. Hé thong mang dién
rong dugc hinh thanh; hé thong an toan bio mat
dugc trién khai theo tiéu chuidn cao va ddp dng
cdc quy dinh vé an toan bio mat cho cic hé thdng.

[on ban Chitng khodn Nha nudc, cic SG Giao
dich Ching khodn va Trung tam Luu ky Chtng
khodn Viét Nam déu da xay dung Céng Thong tin
dién tif riéng, nhim thong tin, tuyén truyén, phd
bi€n ki€n thitc vé linh vuc ching khodn t&i cong
ddng dau tu. Pong thdi, cap nhat lién tuc va day dd
céc tin tiic vé hoat dong quan 1y thi trudng; cc vin
ban, chinh sich; thong tin, co s& dit liéu vé cic
thanh vién thi trudng... Cdc thi tuc hanh chinh do
fIy ban Chitng khodn Nha nuéc quin 1y truc ti€p

vdi cac mic dich vu cong truc tuy€n mitc 2 dén miic
4... trén dia chi: https://dichvucong.ssc.gov.vn/.
Pdng thdi, da trién khai tich hop 36 dich vu cong
tru'c tuy&n mic do 3, 4 trén Cong dich vu cong qudc
gia va cung cAp phuong thifc thanh todn truc tuyén
ddi véi cac thii tuc ¢6 phi [3].

Ung dung cong nghé s6 dudgc trién khai tuong
ddi ddng bo nhu cdc hé thong: SCMS, FMS, IDS,
FIMS..., gép phan hd trg cdc thanh vién thi trudng
bdo cdo va cong bo thong tin tryc tuyén an toan,
thuin tién; déng thdi budce dau hinh thanh co sé dir
liéu cho quin ly gidm st cdc doi tugng tham gia
thi trudng. Hé thong luu trit ngdnh Chitng khodn
duge hoan thanh va dua vao khai thidc 8n dinh tir
nim 2016 nhim s6 héa ho so tai liéu, luu trit va
quan 1y cdc tai liéu tai ny ban Ching khodn Nha
nudc; cho phép xdc dinh tai khodn bat thudng,
phan tich phat hién cidc giao dich ndi bo, giao dich
thao ting thi trudng nhim phat hién nhitng vi
pham trén TTCK theo ding quy dinh phdp luit...
Cdc S& Giao dich chitng khodn va Trung tdim Luu
ky Chiing khodn Viét Nam hién dang van hanh
nhiéu hé thong phain mém nghiép vu nhu cic hé
thong giao dich ¢d phi€u, hé thong giao dich trai
phi€u, hé théng giao dich chitng khodn phdi sinh,
cdc hé thong cung cip thong tin, gidm sdt giao
dich, thanh to4n b trir... co bin ddp &ng nhu ciu
thi trudng.

Mot s& cong viéc quy trinh, nghiép vu da tirng
buéc dugc s6 héa. Viéc 4p dung cong nghé so
trong cong tic quan ly thanh vién gitra f]y ban
Ching khodn Nha nudc va cidc SG Giao dich
Ching khodn da dugc quan tam. ny ban Ching
khodn Nha nudc d@ md rong hdp tdc quoc t&€, dao
tao va phat tri€n nhan luc d€ thyc hién chuyén d6i
s0. ﬁy ban Chirng khodn Nha nudcda chinh thdc
trd thanh thanh vién ddy db ctia T8 chic qudc t&
cac ﬁy ban Chirng khodan (I0OSCO), thuc hién ky
ké&t Bién ban Ghi nhé da phuong véi hon 125 nude
thanh vién d€ trao ddi thong tin vé& hoat dong thi
trudng va doanh nghiép, hd tr¢ viéc quin 1y va
gidm sét thi trudng cla cdc cd quan doi tac.

$6 16 - Thang 7/2023 381



TAP CHi CONG THUONG

3. Mot s6 khé khin, thach thitc d6i véi thi
truong chitng khoan Viét Nam trong chuyén
doisé

Thit nhat, kho khdn, thdch thiic trong ddu tu, xdy
dung nhiing hé thong ving dung céng nghé so va hé
théng co sé dit ligu cot 16i.

Hién nay, cdc gidi phdp vé cdng nghé s phuc
vu cho hoat dong cia TTCK chua thyc sy linh ddng,
chua ddp @ng t6t cdc yéu ciu thay ddi vé chuyén
mon nghiép vu. Cic quy trinh nghiép vu, cic biéu
mAu bdo cdo dau vao va diu ra thudng xuyén c6 sut
diéu chinh nén cic chuong trinh hién nay con cé
nhitng bat cAp va cAn phdi dudc nang cip, chinh sira
cho phii hdp vé6i nhu ciu quin 1y clia cdc don vi
nghiép vu. So v6i yéu cau nghiép vu quin 1y dic
thd clia Nganh, cdc ing dung cong nghé s ctia Uy
ban Chiing khoan Nha nude chi méi dugc xay dung
& mic cd ban, cdac hé thong duge xdy dung tuong
doi doc 1ap v6i nhau nén chua thuc su gin két va hd
trg nhau d€ cling phat huy hiéu qua khai thac va sit
dung, giy ra hién tugng cing mot ndi dung doanh
nghiép phai bdo cdo qua nhiéu chuong trinh phin
mém. C6ng thdng tin dién ti ny ban Chiing khoan
Nha nu6c chi y€u méi chi tip trung vao viéc cung
cAp va cong bo thong tin. Noi dung trang tiéng Anh
clia C8ng thong tin dién ti Uy ban Ching khodn
Nha nudc chua phong phii, ddc gid va nha dau tu
nudc ngoai gip khé khin trong viéc ti€p cin véi
cdc thong tin, chinh sich vé chitng khodn va TTCK
Viét Nam.

Thit hai, khé khdn, thdch thitc vé mdt phdp ly

Mic du Chinh phii, Quéc hdi c6 nhitng chi€n
luge, nghi quyét thé hién quyét tim chuyén ddi so
tai Viét Nam, Ngan hang Nha nudc, B Tai chinh
va bd, nganh lién quan déu da c6 nhitng k& hoach
thuc hién chii truong nay, nhung van dé phép ly,
thé ch& van 1a mot thach thic 16n cho cong tic
chuyén d6i s trong linh vyc tai chinh - ngin hang
n6i chung, TTCK néi riéng. Hién nay, cic quy
dinh ctia phap luat chua ro rang, thi€u tinh dong
bo, trong khi s& héa cdc quy trinh vin c¢6 quy dinh
vé thi tuc yéu ciu giao dich truc ti€p. Quy dinh
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xdc dinh danh tinh khdch hang thong qua nén ting
s6 chua cu thé; chua ¢6 ngudn thong tin ddm bio
thong qua kho dif liéu dan cu d€ xdc dinh danh
tinh ngudi tiéu dung. C4c quy dinh vé hgp dong
dién tlt, chit ky s&, tai sdn s6 chua bit kip qud trinh
chuyén d6i s6. Cac quy dinh vé t& tung, s& hitu tri
tu¢, hinh sy chua 1o rang...

Thit ba, khé khdn trong viéc dp dung cong nghé
s0 vao cong viéc ciia l}y ban Chiing khodn Nha
nudc va doi tuong qudn 1y

Céc ch€ tai d6i v6i viéc chuyén d6i so linh vuc
chitng khodn van chua dudc hoan chinh. Bén canh
d6, trong giai doan ndy cic quy dinh phép ly vé
chitng khodn va TTCK thay d6i rdt nhanh lam cho
cdc yéu ciu vé xiy dung hé thong ng dung cong
nghé so ciing thay ddi theo. P&i tugng quan ly cia
ny ban Ching khodn Nha nuc bao gdm cédc thanh
vién tham gia thi trudng kha rong, dan trdi trong
pham vi dia 1y cd nudc, cdc ddi tuong lai c6 diéu
kién vé moi trudng s6 khong ddong déu, nén viéc
trién khai ting dung cdng nghé s& trén dién rong doi
v6i ﬁy ban Chiing khodn Nha nuéc gip nhiéu khé
khin. Vi thi€u céc quy dinh c6 tinh phdp 1y cho viéc
quan 1y va st dung c4c tng dung cong nghé so clia
nganh Chitng khodn, nén khi trién khai cdc hé
thong cong nghé s6 khong c6 cic cin ct phap ly dé
bit budc toan bd cdc ddi tugng do Uy ban Ching
khodn Nha nuéc quan ly nhu cdng ty dai ching,
cong ty ching khodn... tham gia s dung cdc hé
thong cong nghé so.

Thit tu, kho khdn tic van dé an toan bdo mat thong
tin TTCK khi thucc hién chuyén doi so¢

Nhitng nim qua, vin dé an toan bio mat thong
tin cla ﬁy ban Chitng khodn Nha nudc da duge dau
t, trang bi nhi€u, nhung mitc do con han ché.
Théng 3/2022, Uy ban Ching khodn Nha nudc da
phat di thong tin cAnh bdo viéc mot s6 doi tuong tim
céch truy cAp vio hé thong cong nghé thdng tin
cliacong ty chitng khodnqua cic 16 hdng bio mat.
DPéng chi ¥, cdc doi tugng nay da nim dugc mot s6
thong tin cu thé ctia khdch hang nhu tén truy cap va
mat khiu ding nhap, tir d6 c6 thé chi€m quyén sir
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dung tai khodn giao dich chitng khodn clia nha diu
tu dé thuc hién giao dich ching khodn, chuyén tién,
riit tién va chi€m doat tai sdn clia khach hang [7].
Diéu ndy mot 1an nita cho thiy, vin dé bdo mat, an
toan thong tin ctia TTCK khi thuc hién chuyén d6i
s6 1a mot thach thitc 16n.

Thit ndm, thiéu hut nguén nhdn luc thic hién
cong tdc xdy dung va phdp trién iing dung sé trong
nganh Chitng khodn

K§ niang quan 1y cdc du dn 16n theo mo hinh tip
trung con rat khiém tn va sy hiéu biét vé nghiép
vu chitng khodn con han ché. Ngoai ra, cic cén bd
hoat dong & ch&€ do kiém nhiém, mdi ngudi dugc
phan cong quén tri, x& 1y cling lic nhiéu hé thong
chdng chéo, nhiéu cong cu quan tri con thi€u khién
viéc qudn tri vat va va chua thuc sy dem lai hiéu
qué cao. Co ch€ tuyén dung tuy di cé nhiéu thay
ddi, nhung van chua thuc sy phit hgp véi diéu kién
thuc tién nén chua thu hiit dugce di vé s6 lugng ddi
ngii tin hoc vao lam viéc. Viéc dao tao, phét trién
nhan lyc vé cong nghé s6 hién tai vin con bi dong,
chua tuong xting v6i yéu ciu cong viéc nén chat
lugng ctia doi ngii tin hoc chua dat yéu ciu. Cong
tdc xay dung tai liéu ddo tao, bdi dudng thdong qua
hé thdng hoc truc tuyén, thu vién dién tir... con chua
dudgc hoan thién. Cong téc dao tao nhan luc c6 kién
thitc va k§ niang vé chuyén ddi s6 chua dap tng
dugc véi quy md phat trién ctia TTCK hién nay
hién nay. Viéc hdp tic véi cdc t6 chic trong va
ngoai nudc cé uy tin vé dao tao, nghién ciu, trién
khai chuyén d&i s6 gin nhu khong cé.

4. Mot so giai phap can thyc hién

Chién ludc tai chinh d&n nim 2030 xac dinh
muc tiéu: “Phét trién TTCK 6n dinh, hoat dong an
toan, hiéu qud, c6 co cAu hgp ly, cin ddi gitta thi
trudng tién t& véi thi trudng von, giita thi trudng cd
phi€u véi thi trudng trdi phi€u va TTCK phéi sinh”.
“P4y manh hién dai héa ting dung cong nghé thong
tin trong quan 1y hang dv trif qudc gia, quin ly gidm
sat TTCK theo huéng hién dai, hiéu qua” [5]. K&
hoach chuyén d6i s6 ctia Bo Tai chinh dé€n nim
2025, dinh huéng d&én nim 2030 x4c dinh: “Phin

d4u dén nim 2025, s& hinh thanh hé thdng gidm sat
thi trudng tai chinh Viét Nam nhim muc tiéu thu
thap, quan 1y cic thong tin lién quan dén doi tugng
thudc dién quéan 1y cta Uy ban Ching khodn Nha
nudc nhu cidc cong ty dai ching, cong ty ching
khodn, cong ty quin ly quy dau tr ching khodn...
ting dung tri tué nhn tao, phan tich thong minh dé
t6i uu hda hoat dong...” [2].

P& thuc hién thanh cong cic muc tiéu nay,
trong thdi gian tdi cAn tAp trung vio mot sd gidi
phdp phit trién TTCK &n dinh, an toan trong bdi
canh chuyén ddi s8. Cu thé nhu'sau:

Mot la, khin truong hoan thién cic quy dinh
phép 1y cho viéc chuyén ddi sd trong linh viic chiing
khodn. Hién nay, hiu hét cic vin ban phip ly vé
chuyén mon nghiép vu déu thi€u cdc diéu khodn
quy dinh cho cong tdc quan ly va st dung cac dng
dung cong nghé sd trong linh vic chitng khodn. Vi
vay, trong qud trinh hoan thién cic quy dinh c6 tinh
phédp 1y vé chuyén mdn nghiép vu, cin bd sung céc
diéu khodn quy dinh cho cong tic quin ly va st
dung céc ng dung cong nghé s& trong linh vuc
chitng khodn. Ngoai ra, ciing can bd sung cic ch&
tai xif phat d6i v6i mot s6 hanh vi khong nghiém tiic
thyc hién cdc quy dinh vé st dung cdc tng dung
cong nghé sd dé€ bao cdo va cong bd thong tin theo
quy dinh.

Hai la, ddy manh diu tu hién dai héa ha ting
cong nghé s& cho linh vuc chitng khodn. Chi trong
viéc nang cAp, hién dai hda, tich hop cdc hé thong
tng dung cong nghé so clia ny ban Ching khodn
Nha nudc. Ti€p tuc xay dung va phat trién dé hinh
thanh mot hé thdng ¢ng dung cia Uy ban Ching
khodn Nha nudc c6 quy md 16n, cot 16i toan nganh
va mang tinh tich hgp cao. X4y dung va phat trién
hé thdng wng dung cong nghé s6 dip tng day da
cdc yéu cau quin 1y nha nu6c vé chitng khodn va
TTCK. Viéc dau tu hién dai héa ha ting cong
nghé s& can huéng téi ning cao chit lugng phuc
vu ngudi dan va doanh nghiép, dm bdo cung cap
thong tin dit liéu cho co s§ dif liéu qudc gia vé tai
chinh ngédn sach.
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Ba la, ting cudng cdc gidi phdp an toan bao mat,
ddm bao phuc vu tri€n khai, van hanh céc hé thong
ting dung cong nghé s6 16n va cac hé thdng cd s& dit
liéu ot 16i clia ﬁy ban Chiing khodn Nha nudc theo
huéng hién dai va thong nhat. Thuc hién 4o héa
mot s§ hé thong tng dung quan trong nhim dam
bdo miic dd sin sang, 6n dinh ctia hé thdng, t6i
thi€u thdi gian gidn doan khi su c6 x4y ra. Ting
cudng cdc gidi phdp an toan bdo mat & mdc co sd dit
liéu nhiim ting cudng an toan thong tin trong viéc
truy xudt va k&t ndi cdc hé co s& dir lieu ctia Uy ban
Chtrng khodan Nha nudc.

Bénla, dﬁy manh tu dong hdéa hé thong giam sat
TTCK tai ﬁy ban Chitng khodn Nha nudc va cic
san giao dich chiing khoan phu hdp véi bdi cénh
chuyén d6i sd theo huéng: Hinh thanh cd sé dit liéu
chung cho toan TTCK, két ndi, chia sé thdng tin
gitta ﬁy ban Chiing khoan Nha nudc vdi cic san va
Trung tim Luu ky Ching khodn Viét Nam vé cdng
ty dai ching, cong ty chitng khoén, cong ty quan ly
quy va qu dau tu; xAy dung hé thong gidm sit cho
phép két ndi trao d6i dit liéu véi cdc co quan chiic
ning khéac, nhu: Thu€, Thanh tra gidm sit ngin
hang, ﬁy ban Gidm sat tai chinh qudc gia.

Ndam la, ting cudng cong tic dio tao va tuyén
dung nhan sy s& phuc vu cho hoat dong chuyén ddi
s6 linh vuc chitng khoan. Hién nay, doi ngii can bo
tin hoc thuc hién cong tic quain 1y nha nudc vé cdng

TAILIEU THAM KHAO:

nghé thong tin cda nganh Chitng khodn con thiu,
nén khé dip ng dugc yéu ciu chuyén ddi sd. Vi
vay, trong thdi gian t6i, cAn tAp trung ning cao vé
s0 lugng va chit lugng doi ngili cdn bd 1am cong tic
qudn 1y nha nuc vé cdng nghé s&; Xay dung chinh
sach khac biét viéc dao tao toan dién vé kién thitc
cong nghé thong tin chuyén sau cho ddi ngii can bd
hoat dong trong linh vuc ching khodn, d€ bdo ddm
c6 doi ngii céan b tin hoc c6 du trinh do nim bit,
d4nh gid va trién khai cic cong nghé tién ti€n.

5.Ké&tluan

Cung v6i qua trinh chuyén ddi sd qudc gia toan
dién, nhitng ndm t&i, cdc cdng ty ching khoan s&
ddy manh ddu tu sin phdm mdi, cung cap dich vu
cho khéach hang qua cdc tng dung trén dién thoai
thong minh. V6i sy thay ddi nay, khich hang sé&
khong cAn ngudi tu vAn, nhan vién mdi gidi. Viéc
giao dich s& chi dong, thuin tién hon. Thém vao
d6, cong ty chitng khodn s& cung cAp nhiéu cong cu
dé ty khach hang dua ra quyét dinh dau tw. P&i vé6i
TTCK, bén canh cdc co hoi phat trién méi, sé phai
ddi dién véi ngay cang nhiéu thach thic cho su phat
trién 6n dinh, an toan. Do d6, can c6 gidi phap dong
bd, hiéu qua tir phia Chinh pht, cdc cd quan nha
nu6e lién quan va cic chd thé tham gia thi trudng,
hu6ng téi muc tiéu chung phat trién thi trudng tai
chinh va dich vu tai chinh déng bo, hién dai, minh
bach va bén vitng m
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DEVELOPING VIETNAM’S STOCK MARKET
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ABSTRACT:

Vietnam’s finance industry is aiming to establish a modern, open, and transparent digital
financial platform, and gradually form a rich and modern digital financial ecosystem that
ensures efficiency and information privacy. To meet that requirement, it is necessary to
research and find solutions to develop a stable and safe stock market in new development
conditions. By analyzing the challenges posed by the digital transformation of Vietnam’s stock
market, the study proposes some basic solutions to develop a stable and safe stock market in the
coming years.

Keywords: digital transformation, finance, stock market, digital finance.
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