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MOT sO VAN DEVE HOAN THIEN
THE CHE THITRUONG CH (NG KHOAN VIET NAM

ThS. NGUYEN THI PHUGNG CHI - Cao ddng (ong dong Ha Noi

Trdi qua hon 16 ndm xdy dung va pht trién, thé ché ciia thi truéng chimg khodn Viét Nam dé
tiing budc dugc hoan thién. Thi trudng da xdy dung cdc quy tdc dé vin hanh théng qua viéc tao
ldp khuén khé phdp Iy khd dong b, théng nhdt... Tuy nhién, trong béi canh héi nhép quéc té
ngdy cang sdu réng, hoan thién thé ché cia thi truong chiing khodn dang diing trudc nhiéu yéu

cdu va béi cdnh mdi.
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For more than 16 years of national
construction and development, the structure
of Vietnam’s stock market has been improved
step by step. Stock market has been built
with operational regulations by means of
establishing a consistent legal framework.
However, under the situation of intensive
international integration, improvement of
stock market structure has been considered as
the most important task.
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Diém nhan phat trién
thi truong chiing khoan Viét Nam

Nam 2016, vdi cac yéu to thuan loi nhu: kinh t€'vi
md Viét Nam co ban 6n dinh, tong phuong tién thanh
toan va du no tin dung bude dau cai thién; cac giai
phap tai chinh va chinh sach thtic ddy cd phan hoa,
gan 6 phan hda véi niém yét/dang ky giao dich trén
thi trrong chitng khoan (TTCK) da mang lai hiéu qua
tich cyc. Chi s6 VN-Index tang 15%, mtc von hoa thi
truong dat 1.923 nghin ty dong, twong dwong 46%
GDP, tang 40%; Thanh khoan thi trzong tang manh,
quy mo giao dich binh quan dat 6.888 ty dong/phién,
tang 39% so voi cudi nam 2015. Quy md TTCK ngay
cang dugc mo rong, trong nam 2016, c6 695 c6 phiéu
va chiing chi quy niém yét trén hai san, 377 cd phiéu
dang ky giao dich trén UPCoM, nang tong gia tri niém
yét trén toan thi truong 1én 712 nghin ty dong, tang
22% so véi cung ky nam trudc.

Quy md thi treong tang lén hang nam, dén nay
TTCK Viét Nam da c6 697 doanh nghiép niém yét;
374 cong ty giao dich trén UPCoM, gia tri von hoa dat
1.947 nghin ty dong, twong dwong 42,3% GDP nam
2016. Riéng thi truong trai phiéu Viét Nam, du no trai
phiéu dat 24% GDP, duoc danh gia la c6 muc tang
truong dan dau cac nén kinh t& méi ndi tai khu vuc
DPong Nam A va ngay cang khéng dinh la kénh huy
dong von quan trong ctia Chinh phu.

Céc t6 chirc tham gia TTCK ting nhanh vé s&
luwong, dac biét la cac cong ty chiing khoan (CTCK),
chat lugng, tinh chuyén nghiép va hiéu qua hoat dong
timg budc duoc cai thién. Trong mdi giai doan phat
trién cta thi treong, Bo Tai chinh, Uy ban Ching
khodn Nha nuwéc (UBCKNN), cac So giao dich chitng
khoan (SGDCK)... da dwa ra nhiéu giai phap dé thuc
ddy TTCK phat trién.

Mac du TTCK Viét Nam dang 16n manh vé quy mo
thi treong cting nhu chat luong giao dich nhung danh
gid tong quan thi van con mot s& han ché, bat cap, cu
thé nhu:

Khung phép 1y cho TTCK van chwa bao quat moi
hoat déng cta thi treong, mot s6 co ché chinh sach
chura theo kip dién bién ctia cac giao dich, cung cau
vé hang hda ludn mat can doi, anh huong dén tinh
thanh khoan cuia chitng khoan. Mat khac, TTCK la
thi treong bac cao, hoat dong theo nguyén tic thi
treong nhung khong it cac hoat dong cd lién quan
dén giao dich, phat hanh ching khoan, 1ai suét, co
ché& xac dinh gia, co ché dau thau... lai chuwa tuan
theo nguyén tac thi truong. Diéu nay khong chi anh
huong dén hiéu qua hoat dong cua TTCK, ma con
tao ra mt sO rui ro tiém an kho luong, trong khi cac
quy dinh vé quan ly, giam sat va cudng ché& khi can
thiét van con nhiéu han ché.

Thi treong cd phiéu da cd su tang truong kha
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nhung thi truong trai phiéu doanh nghiép (TPDN)
chwa phat trién; TTCK phai sinh dang trong qua
trinh hinh thanh. Do thi treong TPDN chwa phat
trién, nén viéc cung tng ngudn von trung va dai
han cho DN va nén kinh t& van chu yéu do céc
ngan hang thwong mai (NHTM) dép tng (chiém
86%). Trong khi do, trén 80% von huy dong cua
cac NHTM la khong ky han va ngén han. Vi thé,
cac van ban hién hanh cua Ngan hang Nha nudc
(NHNN) budc phai cho phép cdc NHTM st dung
t6i da 60% von ngan han dé cho vay trung, dai han
(dén hét ngay 31/12/2016, sau dé diéu chinh giam
theo 19 trinh) va tdng ty 1é mua, dau tu trai phiéu
Chinh phtt so véi ngudn von ngin han cta chi
nhanh ngan hang nwdc ngoai tir 15% 1én 35%, ctia
NHTM nha nudc tit 15% lén 25%. Do vay, khi strc
ép vé von trung va dai han cho DN don vao NHTM
thi kho cé thé c6 sy phaét trién 6n dinh trong dai
han d6i véi ca cac ngan hang va TTCK.

Trong thoi gian qua, cac CTCK, cong ty quan ly
quy phat trién nhanh chéng, trong khi quan tri cong
ty khong dwoc coi trong, quan ly nha nwdc vé hoat
dong cua cac t6 chiic nay con bat cap, nén khong it
cac CTCK hoat dong thua 15, nang lyec tai chinh kém,
ngudn nhan lyc chat luong thap. Diéu nay khong
chi anh hwong dén su ton tai va phat trién caa chinh
CTCK ma con anh huong dén quyén va loi ich hop
phép ctia nha dau tu. Bén canh viéc phat trién manh
mé ctia cac CTCK, cong ty quan ly quy thi TTCK van
con thiéu cac nha tao 1ap thi truong, cac t6 chirc xép
hang tin nhiém c6 uy tin d&¢ TTCK Viét Nam phat trién
6n dinh. Do d6, TTCK Viét Nam van con mét s& han
ché&'so véi tiém nang phat trién.

Dé xuat dé hoan thién thé ché
thi trudng chiing khoan Viét Nam

Nham tao co s& cho TTCK Viét Nam phat trién va
héi nhap voéi thi treong tai chinh qudc té, dong thoi
nang cao kha nang quan ly, giam sat thi truong cua
UBCKNN, bai viét dé xuat mot sd khuyén nghi dé
hoan thién thé ché TTCK Viét Nam trong thoi gian toi.

Mt 14, tiép tuc hoan thién cac nguyén tac, khuon
kho phap ly dé thic ddy TTCK phat trién mot cach sau
rong theo huéng minh bach, ddong by, dadm bao quyén
va l¢i ich hop phép cho cacnha dau tw va phi hop véi
chuan muc quoc té.

Hoan thién khuon kho phép ly, ddc biét la xay
dung Luat Chung khoéan stra déi trén co s dong bd
va thong nhat véi cac luat lién quan nham phét trién
bén viing TTCK. Bong thoi, ban hanh dong b cac quy
dinh méi vé giao dich, cong bd thong tin, quan tri cong
ty, niém yét va dang ky giao dich. Bo sung, hoan thién
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cac co ch@, chinh sach theo hurdng hd tro cac thi treong
bd phéan phat trién hiéu qua ma khoéng vi pham cac
cam két hoi nhap.

Thyc hién hgp nhat hai SGDCK nhim nhanh
chong khic phuc nhitng han ché hién tai. Giai doan
d4u khi méi hop nhat thanh mot SGDCK quéc gia
nén hoat dong theo mé hinh Coéng ty TNHH Nha
nuwéc mot thanh vién 100% von nha nuwdc. Nhung
can ¢6 16 trinh (dén nam 2018) sém chuyén sang
mo hinh da s¢ hitu, Nha nuéc chi nén nam gitt
cO phan chi phéi (t6i da 65%) con lai thudc cac cd
dong khac la CTCK.

Hai la, cac thanh vién tham gia thi treong can c
giai phap nang cao chat lwong hoat dong. Doi véi cac
CTCK, codng ty quan ly quy can tiép tuc tai co cdu theo
hudng nang cao yéu cau vé nang luc tai chinh, yéu cau
Ve co sO vat chat, vé quan tri cdng ty va yéu cau vé
nguon nhan luc; giam bot s6 lugng CTCK théng qua
viéc sap nhap, mua lai, giai thé, huéng mot s6 CTCK
16n 1a nhitng nha tao lap thi treong hiéu qua.

Ba la, xay dung co ché phdi hop trong viéc diéu
hanh cac chinh sach ¢6 lién quan dén TTCK. Mot s6
chinh sach tac dong manh dén TTCK la chinh sach
tai chinh va chinh sach tién té (CSTT). Trong thoi gian
qua, viéc diéu hanh Chinh sich tién t& cia NHNN
theo hudng néi long hodc thit chit déu tac dong rat
manh dén tinh thanh khoan cia TTCK. TTCK ciling
rat nhay cam theo sy mo rong hay thu hep tin dung
ctia NHTM.

Bon la, tao hang hoa c6 chat luong tot cho thi
truong. Viéc thue hién cd phan héa DN nha nudc can
gan véi niém yét d€ tao hang héa cé chat luong cho
TTCK. Bong thoi, can tao diéu kién cho cacnha dau tw
chién lwgc mua cd phiéu, TPDN do cac DN Viét Nam
phat hanh theo phuong thitc thda thuan, hoac dau gia
dé gitip DN cai thién nhanh hon vé nang lwc tai chinh,
chat lwgng quan tri, nang lyc canh tranh...

Nam la, tang cuong cong tac thanh tra, giam sat
hoat dong cta cac to chitc tham gia thi truong, xw
ly nghiém cac vi pham d6i voi cac ca nhan, t chtc,
DN duwa thong tin sai 1éch hodc dwa thong tin bat loi
cho thi treong ma khong rd ngudn gdc. V€ phia co
quan quan ly nha nudc, can c6 thong diép ro rang,
minh bach vé viéc diéu hanh cédc chinh sach kinh t&
- tai chinh cling nhu cac thong tin vi md d€ moi nha
dau tu biét, hiéu dung va chap hanh nghiém qu
dinh cua phap luat. &
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