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PHAT TRIEN THI TRUONG
CHUNG KHOAN VIET NAM AN TOAN,
MINH BACH VA HIEU QUA
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TOM TAT:

Thi trudng chiing khoan (TTCK) ctia Viét Nam di tirng buGc phat trién theo huéng ngay cing
hoan thién vé ciu tric va quy mo, déng vai trd quan trong trong viéc huy dong cic ngudn Iuc cho
dau tu phdt trién kinh t&, gép phin &n dinh kinh t& vi mo, thiic ddy phat trién kinh t& - x hoi. Ngay
11/7/2022, Chinh pht da ban hanh Nghi quyé&t s6 86/NQ-CP ctia Chinh phti vé& phat trién thi truding
von an toan, minh bach, hiéu qua, bén vitng nhiim 6n dinh kinh t€ vi mo, huy dong ngudn luc phat
trién kinh t&€ - xa hoi. Bai viét gi6i thiéu bic tranh v& TTCK Viét Nam va dua ra nhitng gidi phap
nhim phat trién thi trudng an toan, minh bach va hiéu qua.
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1. Thyc trang TTCK Viét Nam

TTCK cda Viét Nam da titng budc phat trién
theo huéng ngay cang hoan thién vé cau tric va
quy mo, déng vai trd quan trong trong viéc huy
dong cac ngudn luc cho dau tu phat trién kinh t€,
g6p phan 6n dinh kinh t€ vi md, thiic ddy phat trién
kinh t€ - xa hoi. TTCK trd thanh kénh huy dong von
trung va dai han ctia nén kinh t&, phét trién cin
bing giita thi trudng von va thi trudng tién t& gép
phin quan trong vao tdi co cAu nd cong va dau tu
cong, hd trg tich cuc qué trinh ¢d phin héadoanh
nghiép nha nudc, gép phan quan trong vao su phat
trién chung ctia nén kinh t&. Cdc cAu phin thi
trudng bao gdm thi trudng cd phi€u, thi trudng trai
phi€u, TTCK ph4i sinh déu dat ting trudng cao, dat
VA VUGt cdc muc tiéu vé quy md thi trudng.

Quy m6 ctia TTCK Viét Nam tiang trudng binh
quan 28,5%/mam giai doan 2016 - 2021. Hién tai,
quy mo thi trudng dat 134,5% GDP, trong d6 quy
md von héa thi trudng ¢d phiéu tuong duong 93,8%
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GDP, quy md thi trudng trai phiéfu dat 39,7% GDP.
Trén thi trudng c6 767 cd phi€u, chitng chi quy
niém yét, 858 c¢d phi€u diang ky giao dich, 83 cong
ty chiing khodn, 44 cdng ty quan 1y quy, 2 doanh
nghiép x€p hang tin nhiém. S8 lugng tai khoén clia
nha dau tu trén 5,2 triéu tai khodn, ting 21,1% so
v6i cudi nim 2021. Quy mo giao dich binh quan tri
phi€u chinh phti dat 11.915 ty ddng/phién, gid tri
giao dich binh quan c§ phi€u, chiing chi quy dat
28.745 ty ddng/phién.

TTCK Viét Nam tuy c6 bi dnh hudng bdi dai
dich Covid-19 nhung da phuc hdi va ting trudng.
Thang 3/2020, chi s& Vn-Index gidm ky luc xudng
con 645 di€ém, day 1a mdc gidm siu nhit trong
nhitng nim gan day. Chinh phti, B Tai chinh da c6
nhitng chinh sich &ng phé linh hoat &€ TTCK phat
trién &n dinh, k&t thic phién giao dich cudi thing
6/2022, VN-Index roi sau 20,49 di€m (tuong duong
1,68%) va mat ludon moc 1.200, k&t phién &
1.197,60 di€m.
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Viét Nam hi€n nay hoi nhap siu va rdng véi cic
nén kinh t& trén th€ gidi, do vay TTCK Viét Nam
ciing sé bi tic dong, Anh hudng bdi TTCK toan cau.
Chién tranh & Ucraine, dich bénh, chinh sich tai
khéa, tién té thit chit trén thé gidi ciing s& lam cho
ting trudng kinh t& toan cau gidm siit, trong d6 c6
Viét Nam. Trong bdi canh cing thing qudc t& va 4p
Iuc lam phdt gia ting, cidc nha diu tu trén TTCK
Viét Nam chuyén sang tim ly thin trong hon, tao
nén ap luc ban manh hon trén thi trudng.

Tinh hinh ting trudng nhanh ciia TTCK thoi
gian gin day da phat sinh nhitng rdi ro tiém 4n.
Trong d6 c6 hién tugng mdt sd t6 chifc, c4 nhian
thao ting thi trudng, 1am gid va thao ting gid ¢
phi€u, huy dong trdi phi€u sit dung sai muc dich, vi
pham quy dinh phdp ludt khi tham gia thi trudng.
T6c do ting cha cédc chi s6 chiing khodn cao hon
nhiéu 14n so vdi tdc do ting trudng clia nén kinh t&
va xudt hién tinh trang nhiéu doanh nghiép sin
Xué't - kinh doanh thua 16 do tic ddng clia dich bénh,
nhung gi4 ¢§ phi€u van ting manh.

Ngan hang Nha nudc Viét Nam da thuc hién
chinh sich tién té md rong d€ d6i phé vdi nhitng tic
dong tiéu cuc clia dich bénh t6i nén kinh t&€ va thic
ddy kinh t€ ting trudng. Mit bing 13i suit dugc ha
xuéng thap d€ hd tr¢ san xuit - kinh doanh, nhung
dudng nhu dong von khdng di vao linh vuc sdn
Xut, ma chdy sang kénh dau tv va diu co, trong dé
¢6 chitng khodn. Bén canh dé, dong tién 16n dén tir
cdc nhd dau tu cd nhan thi€u ki€n thic va kinh
nghiém dau tu chi€ém 99% gid tri thi trudng ciing
tiém An nhitng bi€n dong khé ludng. Nhan thic clia
céc nha diu tu c4 nhan con nhiéu han ch&, mic du
da dugc thong tin, tuyén truyén, cinh bido nhiéu
1an, nhung ho vAn diu tu theo tAim ly ddm dong,
theo tin don.

Tinh trang thao ting gia ¢d phi€u dién ra nhiéu,
c6 diu hiéu nghiém trong, tdc dong tiéu cuc dén
niém tin cia cdc nha dau tu, tinh minh bach trén thi
trudng. Mic dit thdi gian qua c¢6 nhiéu vu viéc thao
ting gia bi phdt hién va x{ phat, nhung ché tai clia
Viét Nam con thap, chua tuong xitng véi mitc do
nghiém trong ctia hanh vi nén chua da tinh rin de.

Ngay 11/7/2022, Chinh phd da ban hanh Nghi
quyét s6 86/NQ-CP clia Chinh phti vé phit trién
thi trudng vén an toan, minh bach, hiéu qui, bén
vitng, nhim &n dinh kinh t€ vi mo, huy dong

ngudn lyc phét trién kinh t&€ - xa hoi. Theo d6,
Chinh phii s& hoan thién co ché chinh sdch nhim
phat trién thi trudng vOn an toan, 1anh manh, hiéu
qua, bén vitng, nhim &n dinh kinh t& vi md, huy
dong t6i da ciac ngudn luc phdt trién kinh t& - xa
hoi. Thuc hién c6 hiéu qud cd ciu lai, ning cao
hiéu qué hoat dong cia TTCK, thi trudng tién t&,
ddm bio an toan hé thong. Phat trién TTCK trd
thanh kénh huy dong vén trung va dai han chd
y&u cho nén kinh t€&, ti€p tuc diéu chinh cd ciu
hop 1y gifta thi trudng tién té, thi trudng von, thi
trudng ¢d phi€u va trdi phi€u.

2. Mt s khuy&n nghi phat trién TTCK Vit
Nam an toan, minh bach va hi¢u qua

Phdt trién thi truong trdi phiéu chinh phii tré
thanh thi truong chudn

Phat trién thi trudng trdi phi€u chinh phi trd
thanh thi trudng chuén trén TTCK, ddp Gng nhu ciu
huy dong von cho ngin siach nha nuéc va hd trg
cong tic tdi cd cAu ngin sdch va ng cong theo
huéng an toan, bén vitng.

Phat trién thi trudng trdi phi€u chinh phd theo
huéng bén vitng theo thong 1& qudc t&, tao diéu
kién thuin 1di cho cdc chi thé tham gia hoat dong
trén thi trudng. Can da dang héa cdc sin phdm trdi
phi€u chinh phi méi phii hgp véi su phat trién cia
thi trudng va nhu ciu cda nha diu tu nhu trdi
phi€u xanh, trdi phi€u c6 1ii sudt thd ndi, trdi
phi€u c6 goc, 1di dugc giao dich tiach biét, trdi
phi€u gén v6i chi s& lam phét,... Tap trung phat
hanh trdi phi€u c6 ky han dai trén 5 nim, dong
thdi linh hoat phat hanh cdc ky han ngdn hon nhu
tin phi€u, trdi phi€u chinh phd ky han 1-3 nim,
nhim tao dudng cong 1di sudt tham chi€u trén thi
trudng véi day dd cdc ky han. Ting cudng cong
tac thanh tra, gidm sat TTCK.

Tang cudng hon nita cong tic thanh tra, gidm sat
qué trinh phat hanh, phan phéi, luu ky, diu tu, mua
ban trdi phi€u doanh nghiép. Pic biét, chan chinh
viéc stt dung von sau phat hanh trdi phi€u doanh
nghiép clia doanh nghiép phat hanh, ddm bdo minh
bach, ding muc dich, tuan thd ding cdc quy dinh
phép luit, qua d6 bio vé dugc quyén va 1di ich hgp
phép clia nha dau tu, thic ddy huy dong von trung
va dai han.

Déi vdi thi trusng c§ phi€u, kip thdi phat hién,
Xt Iy nghiém c4c hanh vi vi pham d6i véi thi trudng
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6 phi€u d€ lanh manh héa thi trudng, ting cudng
cdc bién phap ch€ tai d€ x{ phat nghiém minh cic
hanh vi vi pham phdp luat trén TTCK dé& bao vé
nha diu tu, khdi phuc niém tin cla thi trudng, dic
biét xtt Iy nghi€m, Kip thdi tinh trang thao ting, lam
gid, ddm bdo su phat trién lanh manh, minh bach va
bén virng.

Cac S4 giao dich chitng khodn va Trung tdm luu
ky chitng khodn cAn ra sodt cic quy trinh, quy ché&
lién quan dé€n hoat ddng chitng khoédn va hoat dong
nghiép vu cia minh dam bdo thi trudng hoat dong
thong sudt va diu tu d6i mdi cong nghé, tng dung
cong nghé s6, khan truong trién khai c4c bién phap
cin thi€t @& nang hang TTCK Viét Nam tir thi
trudng can bién Ién thi trudng méi nSi d€ thu hit
von diu tu dic biét 1a von diu tu nu6e ngoai. Ra
soat vin ban huéng din chuyén mon, nghiép vu
thudc pham vi quan 1y ctia Uy ban Ching khodn
Nha nuéc ban hanh theo thim quyén.

Khan truong hoan thién va phat trién nén ting
cd s& ha tAng hién dai dé thic dﬁy thi trudng trai
phi€u lanh manh bén viing, thiic ddy hoat dong x&p
hang tin nhiém. Chan chinh va ting cudng kiém tra
gidm sat doi vdi cdc hoat dong ciia céc 8 chifc cung
cAp dich vu trén thi trudng, bao gdm cdc cong ty
cung cAp dich vu k€ todn, kiém todn, x&p hang tin
nhiém va thim dinh gia.

Xit Iy nghiém hanh vi vi pham doi véi TTCK

Bo Cong an chi tri, phdi hgp véi cdc bo, nganh
lién quan kip thdi phat hié€n, x{ Iy nghiém cdc hanh
vi vi pham d6i v6i TTCK, lanh manh héa thi
trudng, bdo vé quyén va 1¢i ich hdp phép ciia nha
diu tu, bdo ddm TTCK minh bach, 6n dinh, an toan,
bén vitng, gép phin phat trién sin xuit - kinh
doanh, thic ddy ting trudng kinh t& va &n dinh kinh
t&€ vi md. Khong hinh sy héa cdc quan hé dan su,
quan hé kinh t€.

Cic don vi, luc Iugng chic ning diéu tra, xéc
minh dé x{ 1y nghiém minh hanh vi vi pham diing
ngudi, ding tdi theo ding quy dinh cia phdp luit,
bdo ddm TTCK minh bach, 6n dinh, an toan, gép
phan phat trién sin xuit - kinh doanh, thic ddy ting
trudng kinh t€ va 6n dinh kinh t€ vi md. X ly
nghiém cdc hanh vi vi pham phap luit, dic biét la
cdc hanh vi dua tin sai léch, khong chinh xdc giy
mat an ninh, an toan thi trudng. Kip thdi thong tin
tinh hinh xi ly d€ d&Am bao &n dinh thi trudng.
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Bdo vé va ciing cé niém tin ciia nha ddu tu

Su phéat trién ctia TTCK phu thudc rat nhiéu vao
niém tin clia nha dau tu va diéu nay chi dugc gy
dung thong qua viéc nang cao tinh minh bach va
cong bing cia thi trudng, 4p dung bién phép triing
phat thda ddng vGi cac hanh vi vi pham va thyc thi
céc cd ché bio vé nha dau tu.

Viét Nam c6 hé thong phdp luat vitng chic
nhung vin cAn phai hoan thién thém d€ ddm bao
tinh thong nhat cda cdc quy dinh phdp luat dp
dung cho TTCK. Ngoai ra, cin trién khai hé
thdng giao dich chitng khodn hiéu qua va ddng tin
cay, xay dung cd ch& ddi tdc bu trir thanh todn
trung tim, thinh lap cdc t6 chic x&p hang tin
nhiém va trén hét 1a ning cao ning luc cla cdc
cdnbo quanly.

P& TTCK phit trién, can thé ché héa va da
dang héa doi tugng tham gia thi trudng von bing
cach phat trién va kéu goi su’ tham gia ciia cdc doi
tugng khac nhu khuyé&n khich cdc quy huu tri, céc
cong ty bdo hiém va céc loai hinh nha diu tu 8
chitc va nha diu tw chuyén nghiép khic, trong d6 c6
cdcnha diu tu qudc t€.

Da dang cac hang hoa tréen TTCK

Viéc da dang héa co sG hang héa trén thi
trudng thong qua ting s6 lugng doanh nghiép
niém yét, trién khai cdc sdn phadm phai sinh tir don
gidn dén phifc tap, phat hanh cdc sian phaim trai
phi€u phit hdp v6i nhu ciu nha dau tu dong thdi
nang cao chat lugng chitng khodn niém y&t. Ciing
vdi d6, ting cudng cd sd nha diu tu v6i muc tiéu
ting s6 lugng nha diu tv va phdt trién cdc dinh
ch& dau tu chuyén nghiép d€ phat trién &n dinh,
bén vitng thi trudng, ting cudng kha ning ti€p cin
thi trudng cho cdc nha diu tw nhé va nha dau tu
nudc ngoai. Phat tri€n hé thdng nha dau tu 8 chic
1am nén tdng cho sifc cau clia thi trudng, coi diy 12
khau trong y&u trong chi€n lugc phét trién thi
trudng von cho t6i nim 2030. Bén canh dé, cin
hinh thanh hé théng cdc quy huu tri tu nguyén,
quy phong ho, tin thac.

Dam bdo hé thdng giao dich van hanh an toan,
thong sudt, diu tw d8i méi cong nghé, Wng dung
cong nghé s8, khin truong trién khai cdc bién phap
cAn thi€t d€ nang hang TTCK Viét Nam tir thi
trudng can bién Ién thi trudng méi nSi d€ thu hit
von dau tu, dic biét1a von dau tu nue ngoai m
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AND EFFICIENT STOCK MARKET IN VIETNAM
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ABSTRACT:

Vietnam's stock market has gradually developed and become more and more complete in
terms of structure and scale, The stock market has played an important role in mobilizing
resources for the country’s socio-economic development and macroeconomic stabilization. On
July 11, 2022, the Government of Vietnam promulgated Resolution No. 86/NQ-CP on the
development of a safe, transparent, efficient and sustainable capital market in order to stabilize
macro-economy and mobilize resources for socio-economic development. This paper presents
an overview of Vietnam’s stock market and proposes some solutions to develop a safe,
transparent and efficient stock market.

Keywords: stock market, bond, share, transparency, efficiency.
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