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THITRUGNG CHUNG KHOAN VIET NAM:
DAU AN NAM 2017, TRIEN VONG NAM 2018

UY BAN CHUNG KHOAN NHA NUGC *

Ndm 2017, thi trudng chimng khodn Viét Nam da chiing kién su tdng trudng dn tugng: Chi sé VN-Index

tdng 43% so véi cuéi ndim 2016, dat miic cao nhdt gdn 10 ndm tré lai ddy; mitc von héa thi truéng dat gdn
3.360 nghin ty dong, ting 73% so véi cudi ndm 2016, tuong duong 74,6% GDP, vuot chi tiéu dit ra cho

ndm 2020... Thi trudng chiing khodn Viét Nam ngdy cang khdng dinh ré vai tro va vi thé trong nén kinh te,a e *
trd thanh mét kénh huy dong vén quan trong cho ddu tu phat trién kinh té - xa hoi.

Tir khéa: Thi trudng chiing khodn, VN-Index, thi trudng tai chinh, ching khodn phdi sinh, cong ty chiing khodn

In 2017, Vietnam’s stock market experienced
an impressive growth; VN-Index increased
by 43% in comparison with late 2016
and this was the highest rate in recent 10
years; the market capitalization reached
approximately 3.360.000 billion VND and
increased by 73% in comparison with late
2016 equivalent to 74.6% GDP, these figures
exceeded the plan for 2020. With these
impressive results, Vietnam's stock market
proves its role in the national economy and
becomes an important capital channel for
socio-economic development.
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VN-Index lap dinh trong vong 10 nam tré lai day

Nam 2017 tuy phai ddi dién véi khong it kho
khan, thach thitc tir nhitng cang thang khu vuec tai
ban dao Triéu Tién, Trung Dong...
bao ho thuwong mai gia tang, song kinh t& thé gioi
van duy tri da téng treong tot, thi trudng tai chinh
toan cau dién bién tich cuc. Kinh t& trong nudc
tiép tuc ting truong, nhiéu giai phap quyét liét,
xay dung nén hanh chinh kién tao, cai thién moi

va chu nghia
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treong dau tw kinh doanh tiép tuc dwoc thuc hién;
Cac giai phap vé tai chinh va chinh sach thac day
6 phan héa, gan ¢ phan hda véi niém yét/dang
ky giao dich trén thi truong ching khoan (TTCK)
duogc trién khai manh mé gitp hoat dong tai cau
truc TTCK chuyén bién tich ciec. Nam 2017, dudi
sw chi dao cua Chinh phu va tryc tiép la Bo Tai
chinh, Uy ban Chting khoan Nha nuéc (UBCKNN)
da quyét liét chi dao, diéu hanh, trién khai cac giai
phép phat trién thi truong, mang lai hiéu qua tich
cue, tang ngudn hang chat lwong cho thi treong.
Cu thé nhu sau:

Thir nhdt, d6i voi cong tac hoan thién khung
phép 1y: Nam 2017, UBCKNN da dy thao hd so
dé nghi xdy dung Luat Chung khoan stra doi da
dwoc Bo Tai chinh trinh Chinh phu thong qua tai
Nghi quyét 83/NQ-CP ngay 31/8/2017. Cung v6i do,
nhiéu van ban c¢6 tinh phép ly cao ciing da dwoc
ban hanh trong nam 2017 nhu: Nghi dinh 71/2017/
ND-CP ngay 6/6/2017 huéng dan vé quan trj cong
ty ap dung d6i voi cong ty dai chiang; 09 thong tw
huéng dan lién quan dén giao dich trai phiéu chinh
phu, chimg khoan phdi sinh, hiéng dan niém yét,
xt phat, quan tri cong ty...

Thit hai, nghién cttu da dang hda cac san phdm
chiing khoan, phat trién cdc san pham moi, ddc biét,
da chuéan bi tich cuc, chu déo, khai truong va van
hanh sudn sé thi treong ching khoan phai sinh
(TTCKPS), gop phan cung cd, phat trién va hoan
thién thé ché ctia TTCK; Tich cwc chuan bi cac diéu
kiéu @€ trién khai san pham ching quyén c6 dam
bao trién khai trong nam toi...

Thit ba, cong tac quan ly va tai cau trac cac to
chitc kinh doanh chiing khoan tiép tuc dwgc thue
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hién theo chiéu hudng tich cuc va dung 10 trinh. Bén
nay, s0 luong cong ty chiing khoan (CTCK) hoat
dong binh thwong la 79 cong ty (giam khoang 25%
tong s6 CTCK). Cac CTCK da nang cao nang luc
quan tri rai ro, tuan thu phap luat trén thi truong
ngay cang tot hon, hoat dong cham séc khach hang
ngay cang duoc cai thién. S6 luong cong ty quan ly
quy dang hoat dong binh thurong la 45, ngoai ra con
c6 04 cong ty dang trong dién tai cau trac. Khung
phap 1y huwéng dan dong bo cac san pham quy dau
tw chiing khoan danh cho cac loai hinh nha dau tw
khac nhau, cac quy dau tu da muc tiéu két ndi voi
thi treong trai phiéu, thi treong bat dong san vé co
ban da hoan thién.

Thir tw, hoat dong quan ly cong ty dai chung, tao
hang hoa cho thi truong; huy dong von qua TTCK,
xem xét hoat dong ki€ém toan ngay cang duoc nang
cao. Cong tac giam sat tinh hinh quan tri cia cong
ty cting duoc nang lén. Nghi dinh 71/2017/ND-CP
vé quan tri cong ty duwoc ban hanh la khung phap ly
quan trong, co ban gitup cac cong ty dai ching thuc
hién, gép phan nang cao chat luong hoat déng cua
cac doanh nghiép.

Thir ndm, cong tac thanh tra, gidm sat va xt ly vi
pham cling duoc ting cuong, dam bao thi treong
hoat déng 6n dinh. UBCKNN chu trong ddy manh
hoat dong giam sat, thanh tra, kiém tra thuwong
xuyén viéc chdp hanh phap luat vé ching khoan
d6i voi cac to chire, ca nhan tham gia thi truong,
phoi hop chit ché véi cac co quan lién quan nhu: Co
quan thué, co quan céng an... Nho dd, cac hanh vi
vi pham phap luat trén TTCK da duoc xtt ly nghiém
minh va kip thoi.

Nam 2017, TTCK Viét Nam da ching kién sy
phét trién manh mé va dat muc tang trudng an
twong, cao nhét khu vuc chau A, ngay cang khang
dinh rd vai tro va vi thé trong nén kinh té va tro
thanh moét kénh huy dong von quan trong cho

HINH 1: QUY MO THI TRUGNG CG6 PHIEU (%GDP)
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HINH 2: KHOI LUONG GIAO DICH VA GIA TRI GIAO DICH
TTCKPS THEO TUAN (TU 10/8 - 29/12/2017)
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dau tu phat trién kinh t&€ - xa hoi. Sy tang trueong
an twong nay dwgc biéu hién cu thé qua cac diém
nhan sau: Trén thi treong ¢6 phiéu, chi s6 VN-Index
tang 43% so voi cudi nam 2016, dat mitc cao nhat
gan 10 nam trd lai day, mirc von hoa thi truong dat
gan 3.360 nghin ty dong, tang 73% so voi cudi ndm
2016, twong dwong 74,6% GDP, vuot chi tiéu dét ra
cho nam 2020. Thanh khoan cai thién manh, quy mo
giao dich binh quan dat gan 4.981 ty dong/phién,
tdng 63% so voi binh quan nam 2016. Quy mo6 TTCK
ngay cang duwoc mé rong, trong ndm 2017, cé 731
c6 phi€u va chiing chi quy niém yét trén 2 san va
679 c6 phiéu dang ky giao dich trén UPCoM, nang
tong gia tri niém yét, dang ky giao dich dat gan
959 nghin ty dong, tang 30% so vd6i cung ky nam
trede. Dac biét, nam 2017, TTCK da thu hat duoc
nhiéu doanh nghiép quy mo 16n 1én niém yét nhu:
VPBank, Vietjet Air...

Thi truong trai phiéu dién ra so6i dong voi gia tri
niém yét dat 1.015 nghin ty dong, tang 8% so véi cudi
nam 2016 (twong dwong 23% GDP). Thi truong trai
phiéu chinh phu ¢6 bude phat trién manh vé chiéu
sau, gia tri giao dich repo tang 72% so véi nam 2016 va
chiém 48% tong giao dich toan thi truong trai phiéu.

Nam 2017 cling la mot ddu mdc quan trong cua
nganh Chttng khoan véi su ra doi cua TTCKPS,
gop phan hoan thién mo6 hinh TTCK hién dai. Sau
gan 4 thang di vao hoat dong, thi truong nay da
chiing to sttc hdp dan véi nha dau tw. Tong khéi
leong giao dich TTCKPS da dat 1.106.353 hop
dong twong tng voi tdng gia tri giao dich theo
quy mo danh nghia hop déng dat 96.297 ty dong.

Hoat ddng nha dau tu dién ra so6i noi. S& lwong
tai khoan ctia nha dau tuw ti€p tuc gia ting dat 1,9
triéu tai khoan, tang 11% so véi cu6i nam 2016,
trong dé tai khoan nha dau tu nudc ngoai tang
14,3%. Nam 2017, TTCK ciing chiing kién sy quay
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HINH 3: TANG TRUONG SO LUQNG TAI KHOAN TREN TTCKPS NAM 2017
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tro lai cua nha dau tw nwdc ngoai véi viéc mua
rong qua cac thang, gia tri danh muc cta nha dau
t nwdc ngoai tang manh.

Vé hoat dong huy ddng von, ddu gia, tong muic
huy dong trén TTCK dat hon 239 nghin ty dong.
Gia tri ¢6 phan hda thoai von dat gan 125,4 nghin ty
dong. Ddc biét, thi treong da thuc su tao an twong
rd nét khi t6 chite ddu gid thanh cong dot ban von
nha nudc tai Sabeco, thu vé ngan sach nha nudc hon
109 nghin ty dong...

Trién vong thi truéng ching khoan nam 2018

Cung voi cac giai phap quyét liét caa Chinh phu,
nam 2018, nganh Chting khoan sé tap trung trién
khai mét s6 giai phap trong tam sau:

Mot la, ti€p tuc hoan thién khung phéap ly va nang
cao nang luc quan ly, gidm sat, trong do6, trién khai
xay dung Luat chiing khoan stta d6i; Hoan thién ho
so du an Luat Chung khoan (stra d6i) trinh Chinh
pht, trinh Qudc hoi xem xét, cho y kién tai Ky hop
thit 6 Qudc hoi khoa XIV (thang 10/2018); Phoi hop
chat ché gitta cac co quan lién quan trong viéc hoan
thién khudn khd phép ly, diéu hanh TTCK, hoat
dong giam sat va cudng ché thuc thi nham bao dam
an toan cho TTCK.

Hai la, tiép tuc ddy manh cong tac c¢6 phan hoa,
thodi von ctia cic DNNN géan véi viéc niém yét
va dang ky giao dich; Trién khai co ché tao lap thi
truong, phat hanh B nguyén tac quan tri cong ty;
Nghién cttu trién khai nghiép vu giao dich trong
ngay va thanh toan chiing khoan cho vé; Huéng
dan thu tuc, hd so niém yét/dang ky giao dich ddi
v6i loai hinh DN FDI chuyén d6i dé€ ap dung thong
nhat cho hai S& Giao dich chiing khoan; Tang cuong
kiém tra, giam sat vé tinh minh bach cac thong tin
trong bao cdo tai chinh ctia cac cong ty dai chung.

Ba la, da dang hoda cac san pham chiing khoan,
cac san pham lién két dau tw, san pham co cdu; Trién
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khai cac san pham chitng khodan phai sinh hop dong
twong lai trén mot s6 chi s6 mdi va hgp dong tuong
lai trai phiéu chinh phu; Trién khai san pham ching
quyeén c6 bao dam; Phat trién thém cac chi s6 co so
délam tai san co so cho phai sinh.

Bon la, hoan thién va phat trién thi treong trai
phiéu: Pa dang hda cac san pham trai phiéu chinh
phu; Phat trién hé thdng thanh vién ddu thau trai
phiéu chinh pht; Trién khai dé an phat trién trai
phiéu DN; Hoan thién phuong an td chiie thi truong
trai phiéu DN va cong tac chudn bi d€ c6 thé dua thi
truong giao dich trai phiéu DN vao hoat dong.

Nam la, phat trién va da dang hoa co s6 nha dau
tw va cai thién stic cau, cu thé la tiép tuc trién khai
thiec hién cac giai phap nang hang TTCK Viét Nam;
Tang cuong thu hat dong vén dau tu nude ngoai,
thu hat cac nha dau tu chién legc nuede ngoai. ..

Sdu la, phat trién, nang cao nang lwc cho hé thong
cac to chtre trung gian thi truong: Tiép tuc tai cdu
tric hé thong cac t6 chic kinh doanh chiing khoan
dé€ giam s6 lwong va nang cao chat lwong dich vuy;
Phat trién hé thong thanh vién dau thau trai phiéu
chinh phu; Nang cao chat luong va dao dic nghé
nghiép nhan vién hanh nghé chiing khoan...

Bay Ia, ti€p tuc tai cdu trac to chire thi treong, co
sO ha tang, cong nghé: Hop nhét cac So Giao dich
chiing khoan va phat trién, nhan dinh cac khu vuece thi
treeong; Hoan thién mo hinh d6i tac bu trir trung tam.

Tim la, ti€p tuc nang cao hiéu qua quan ly, giam
sat TTCK va xtt ly nghiém cac treong hop vi pham;
T6 chtee trién khai quy dinh vé 4 t6i danh trong linh
viee chitng khodn quy dinh tai Bo luat Hinh su 2015
duoc stra doi theo Luat 12/2017/QH14 (Bo luat co
hiéu luc thi hanh k€& tir 01/01/2018); Xay dung va
trién khai k& hoach thanh tra, kiém tra dinh ky theo
ké& hoach nam 2018; Tang cuong phdi hop gitra cac
don vi dé€ kip thoi phat hién va xt phat nghiém cac
hanh vi vi pham trén TTCK, ddm bao TTCK phat
trién minh bach va bén viing.

Tai liéu tham khao:

1. Ludt 6 12/2017/QH14 stia d6i, b6 sung mét s diéu cda BA ludt Hinh sy s6
100/2015/QH13;

2. Nghi dinh s 71/2017/NP-CP ngay 6/6/2017 ctia Chinh phti hudng dan vé
qudn tri cng ty dp dung di vdi cong ty dai chiing;

3. Nghi quyét s6 83/NQ-CP ngay 31/08/2017 cda Chinh phii vé phién hop
Chinh phii chuyén dé vé xdy dung phdp ludt thdng 8/2017;

4. Bdo cdo tdng két cong tdc qudn Iy, chi dao, diéu hanh TTCK nam 2017 va
dinh hudng trong ndm 2018;

5. Cdc website: mof.gov.vn, ssc.gov.vn, tapchitaichinh.vn, thoibaotaichinh.
om.vn...

TAI CHINH - Thdng 01/2018 67



