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Cau tric hé thong tai chinh Viét Nam
va tang trweong cua TTCK VN

VN Index # 1,218.81 -21.90 (-1.77%)
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Thi tred’'ng va cong cu tai chinh




Tém tit lich sir thi trwong chirng khoan Viét Nam

* 1993: Thanh 1ap Ban nghién ctru xy dyng va phat trién thi trudng von thudce
NHNN

1994: Thanh 1ap ban soan thao Phap 1énh vé chtng khoan va TTCK
1995: Ban Chuan bj t6 chirc TTCK

1996: Thanh 1ap Uy ban Chiing khoan Nha nudc

2000: Khai trrong Trung tam Giao dich chirng khoan TP.HCM

e 2004: Chuyén UBCKNN sang B6 Tai chinh

* 2005: Khai truong Trung tam Giao dich chirng khoan Ha N1

e 2021: Thanh lap S& Giao dich Chirng khoan Viét Nam



To chirc ctia thi treorng chivng khoan Viét Nam

Déi twrgng niém yét trén S6 GDCK TP.HCM
va Ha Noi
Sé GDCK TP.HCM:
Doanh nghiép c6 vbn diéu 18 tir 120 ti dong
trd 1én
Chung chi quy
Chimg quyén c6 bao dam
Tréi phiéu chinh quyén dia phuong ctia
TP.HCM 15 ndm
S¢ GDCK Ha Noi
Doanh nghiép ¢6 von diéu 18 tir 30 ti dong
trd 1€n
Thi truong Upcom
Trai phiéu chinh phu
Trai phiéu chinh quyén dia Phuong
Chung khoan phai sinh




Pinh huwéng to chirc thi trwong chirng khoan Viét Nam

Bo6 Tai Chinh

UBCKNN

rung tam lwu
Ky chirng
khoan VN

S& GDCK Viét Nam

San GDCK Ha Noéi San GDCK TP.HCM

Thi trwdng trai
phiéu chinh
pht chuyén

Thanh toan,
dang ky, lvu ky
chirng khoan

Thi trirong
chirng khoan
phai sinh

Thi truvdng trai
phiéu doanh
nghiép

Thi truong co
phiéu

biét

Nguoén: Tac gia
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Nguon: UBCKNN



Co cau von hoa cua cac san giao dich

Co cau von hoa cac san giao dich
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Cong ty chirng khoan va quy dau tw

Phan bo cong ty ching khoan Phan bo cac quy dau tu
Quy mé tai san cia cac cong ty ching khoan
(30/9/2020), Ti VND
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BVSC, 3.75%
VPS, 3.94% &
Mirae Asset, »
4.47% /

MBS, 4.77%

Nguon: UBCKNN va tong hop cua tac gia
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S6 lwong tai khoin dau tw chirng khoan ca nhan
dwoc mo trong cac nam qua

S6 luong tai khoan dau tu ching khoan ca nhan duoc Xep hang bao v¢ nha dau tw thiéu s6 cia WB nim 2019
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Nguon: Trung tam Luu ky Viét Nam (VSD) Nguon: World Bank, Ease of Doing Business.



So sanh cac chi so bao vé nha dau tw thieéu so nam 2019

Chi s
Piém s stre
Bdo vé | manh
nha diu | bio vé
tw thiéu | nha dau
s0 tw thiéu
X))

Xép
hang
bao vé

Neén kinh te nha diu

tu thieu
i)

0-10

[VigeNam A A )
 Philippines | 72 60 30 9 4 7 1 5 4
57 64 32 7 6 8 4 2 5
37 70 35 10 5 2 5 6 7
28 72 36 10 4 5 5 6 6
25 74 37 8 6 8 4 5 6
21 76 38 9 5 7 4 6 7
13 80 40 8 7 7 6 6 6
7 84 42 10 8 9 5 5 5
3 86 43 10 7 9 5 6 6
3 86 43 10 9 9 5 5 5
2 88 44 10 9 8 5 6 6

Nguon: World Bank, Ease of Doing Business.



Xép hang mét so thi truwong chirng khoan trong khu vue ciia MSCI

Viét Nam Trung Qubc Thai Lan | Han Quéc Singapore
(FM) (EM) Indonesia (EM) Malaysia (EM) Philippines (EM) (EM) (EM) (DM)
1 M cira cho s6 hitu nwéc ngoai
Yéu cau chét lwong nha dau tw ++ ++ ++ ++ ++ ++ ++ ++
Mikc gidi han so hitu nudc ngoai (FOL) -/? -/? ++ A -/? -/? ++ ++
Room nudc ngoai -/? ++ ++ ++ -/? -/? 4 ++
Quyén binh dding cho nha dau tw nwde ngodi -/? s s hls + -/? + ++
2 Sw dé dang cho dong vén vao/ra
Mire dg kiém sodt dong von ++ ++ ++ ++ o ++ ++ ++
Mike d@6 tw do héa thi trudng ngoai hoi -/? A= -/? 3 -/? 3 -/? ++
3 Tinh hiéu qui ciia khuén khd hoat dong
3.1 Gia nhdp thi truong
Thiét lgp tai khoan va ding ky nha dau tu + -+ -+ s -+ ++ /2 4
3.2 |16 chirc thi truong
Diéu tiét thi truong + + ++ ++ ++ ++ ++ ++
Cong bé théng tin /2 ++ + -+ -+ ++ /2 ++
3.3 Co so ha t&ng thi truong
Thanh todan va bu trir -/? Sinis his Sinis + + -/? ++
Luu ky S S S S S ++ ++ 4+
Daing ky/ky théc ++ ++ ++ ++ ++ ++ ++ ++
Giao dich ++ ++ ++ ++ ++ ++ ++ ++
Chuyén nhirong -/? S 4 4 s ++ -/? ++
Thé chdp cé phiéu -2 ++ + ++ -/? + ++ ++
Bdn khong /2 ++ + + -2 + s ++
4 Tinh siin c6 ciia cong cu diu tw -/? i 4= i i ++ -/? ++
5 [ Tinh 6n dinh ciia khuén khd thé ché + + + + + + + +

Ghi chii: FM, EM, DM lan luot 1a thi trudng can bién, m&i ndi, va phat trién. ++ Khéng cé vén dé; +
Khéng cé van d@é Ién, c6 thé cdi thién, -/? Can cdi thién dé duwgc danh gid.

Nguén: MSCI (2020). "Global Market Accessibility Review: Country Comparison". June 2020.




Theo MSCIL, TTCK Viét Nam van mot s6 han ché khién cho muc tiéu ning
hang Ién thi trwomg mai noi chwa dat dwece

e Giéi han sé hiru nwéc ngoai: Cac cong ty hoat dong trong mot sé nganh nghé hay linh vuc nhay cam van bi kiém so4t
gidi han sé hitu ciia nha dau tu nude ngoai.

e Tran sé hiru nwéc ngoai: Theo danh gia cua MSCI, thi truong cb phiéu Viét Nam bi tac dong dang ké béi rang budc tran
s¢ hiru ciia nha dau tu nudc ngoai.

e Quyén binh ding ddi véi nha diu tw nwée ngoai: Mot sd thong tin lién quan dén tinh hinh hoat dong va tai chinh cia
cong ty khong phai lac nao ciing c6 sin bang tiéng Anh. Ngoai ra, quyén cta nha dau tw nudc ngoai bi han ché béi ty 16 s¢
hitu nudc ngoai nghiém ngit ca vé mit tong sé hitu nude ngoai cling nhu s& hiru riéng 1é d6i véi tirng nha dau tu.

e Mirc d6 tw do héa thi trudng ngoai hdi: Khong c6 thi trudng tién té nudc ngoai (offshore), trong khi c6 mot sb rang
budc ddi voi thi truong ngoai té trong nudc (vi du: cac giao dich ngoai héi phai duogc lién két véi céac giao dich ching
khoan).

e Dang ky nha diu tu va mé tai khoan: Viéc dang ky nha dau tu 12 bt budc va viéc mé tai khoan can dugc su chép thuan
cua Trung tam Luu ky Chiing khoan (VSD).

e PDiéu tiét thi trwong: Khong phai tit ca cac quy dinh déu duoc cung cip bang tiéng Anh.

e Cung cip théng tin: Thong tin thi truong chimg khoan khéng phai lac nao ciing dugc cong bd bang tiéng Anh va déi khi
khéng du chi tiét.

e Thanh toan bu trir: Khong c6 co s thau chi va yéu ciu tai trg trudc cho cac giao dich.

e Kha niing chuyén nhwong: Cac giao dich ngoai san (off-exchange) va chuyén nhuong hién vat (in-kind transfer) can
duoc su chap thuan trude ciia Uy ban Chimg khoan Nha nudc (SSC)



Panh gia cia UBCKNN vé mjt s6 két qua hoat ddng ciia
TTCK Viét Nam

* Thi tru’O'ng chu’ng khoan da tao dleu kién cho Chinh phu, cac doanh nghiép huy dong von cho dau
tu phat trién va md rong san xuat kinh doanh.

* Quy mo6 va tinh thanh khoan cua thi truong chirmg khoan ngay mot cai thién, gop phan thu hep thi
truong ty do, thu hit déng dao cac nha dau tu trong nude, nudc ngoai.

« Thi trudong ching khoan di thu hut dong dao cac nha dau tu trong nudc va nudc ngoai.

« H¢ théng cac to chire kinh doanh dich vu chimg khoan d3 c6 su phat trién nhanh vé sé luong, quy
mo vOn, nghi¢p vu va cong nghé vd1 mang ludi chi nhanh, phong giao dich tai cac tinh, thanh pho
trong ca nudc.

* Cac S¢6 GDCK, TTLKCK da thyc hién chirc nang giao dich, luu ky, thanh toan chuyen giao chu:ng

khoan an toan, dong thoi cha trong phat trién cong nghé thong tin, phat trién nguén nhan luc, quan
tri n61 bd va cung cip cac san pham, dich vu da dang cho thj truong.

« Khung phép luat vé TTCK ngay cang dugc hoan thién gop phan hoan chinh thé ché kinh té thi
trudong co su quan ly cua Nha nudc.



Nhirng mit han ché ciia TTCK Viét Nam

Hang hoa cua thi truong:

*  S6 lugng nhiéu nhung chat luong thap, san pham chua da dang.

+ Chua c6 ¢6 phiéu MNEs niém yét & VN.
Céc cong ty niém yét:
+  Ning luc tai chinh va quan tri yéu, minh bach kém.

Nha dau tu:

+ Chu yéu 12 nha diu tu ca nhan.

« Nha dau tu t6 chtrc cha yéu 1a cac TCTD, cong ty bao hiém, quy dau tu; cac loai hinh cong ty dau tu ching khoan, quy mo, quy huu tri

tu nguyén chua phat trién.

T6 chirc kinh doanh chtng khoan:

* T4 chuc kinh doanh ching khoan nhiéu nhung quy mé va ning lyc tai chinh thap, khong dam bao hiéu qua hoat dong, tiém an rui ro

hé théng.
+ Chua c6 md hinh ngan hang dau tu

T churc thi trudng:

Loai hanh vi gian lan Muc 1 Muic 2 Muic 3 Muc 4 Muc 5
Giao dich ndi gian 5,7% 15,3% 37.2% 19,7% 22,1%
Thao tting giad chiing khoan 0,4% 0,8% 8,7% 39,9% 50,2%
Tao dung/ CBTT sai lech 1,6% 3.5% 25,4% 42,9% 26,6%
Lam gia hé so chao ban CK 3,1% 14,7% 56,2% 19,2% 6,8%

Ngubn: Nguyén Hitu Tai va Nguyén Thj Bich Thuy

+ Tinh trang chia cit vé thi truong giao dich, din dén sy khong thdng nhit vé quan Iy thi truong.
* Thi truong trai phiéu chuyén biét da dugc thanh 1ap, song chil yéu van 1a trai phiéu chinh phu.

*  Trai phiéu doanh nghiép chat luong thip, thiéu da dang.

* Chua hinh thanh dugc cac nha tao 1ap thi truong.

Heé thong phap 1y:

+ Hé thong phap 1y con thiéu dong bd, nhiéu 16 hong, va khong theo kip véi tdc do phat trién nhanh cia thi truong.




Mirc d§ pho bién ciia cac hinh thirc thwe hién hanh

vi gian 1an trén TTCK VN

Hanh vi gian

Sé trudng hop vi pham bi xd Iy

lan MNam MNam MNam MNam MNam MNam MNam MNam MNam MNam MNam MNam
: 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

VP cia TCPH

56 94 115 106 81 a7 443 50 44 56 122 74
Giao dich ndi 3 3 5 12 14 2 7 2 4 & 7 o
bd; thao tang
VP
CBIT cua CP | 47 16 26 50 57 62 34 33 60 51 199 260
ndi bd
WP cla CTCK

5] 11 12 18 14 41 23 33 29 14 21 19
Vi pham khac

1 (8] (0] 1 Q 7 Q 3 13 0 O 1=}
Téng s& | 83 124 158 187 166 179 108 121 150 133 349 371
QP XP
Téng s8 tién
phat [ty - 3.8 4.1 15 11 11 8 10 12 12,3 30,4 20
ddng)

Nguon: Nguyén Hiru Tai va Nguyén Thi Bich Thuy




So @0 M6 hinh Trung tdm Tai chinh Quoc té TP.HCM

Ti€t kiém trong

nudc:

* Nguwoidan

* Doanh
nghiép

¢ Nhanuédc

*«  Dautu truc
tiép nuwdc
ngoai

¢ Pautwgian
tiép nuwdc
ngoai

e Tindung
nudc ngoai

FINTECH

Ngan hang s6

TO CHUC TAI CHINH,
mot sd hoat déng theo md
hinh tap doan tai chinh

Nguon
cung cap
vén

Trung gian, dai ly
giao dich

Dich vu tw van va hd tro:
Luét, ké toan, kiém toan, CNTT

Thi trvong tién té, tai chinh
cho céac giao dich s&

Thi trudng tién té

Thj truéng von:
Trdi phi€u DN

Thi trwong v
C6 phiéu

M&As

Thij trwong hang héa

Co s& ha tang:

d6 thi, giao thong, vién théng

Doanh
nghiép

tai chinh

Dao tao, phat trién nguon nhan lwc

Phat trién d6
thi sdng tao

Géan phat trién
TTTC va phat
trién doé thi: Mo
hinh cong ty

phat trién

Hoi déng phat
trién TTTC
Qudc té
TP.HCM

Khung QLLNN: Hudng t6i

chuan muyec quoc t&

. Giam sat va dam bao
hoat déng an toan cho
ngan hang: BASEL

. Chuan mure diéu tiét,
gidm st thi truong
chiiing khoén (IOSCO)

. Chuan muyc & khung
gidm sat hoat dong bao
hiém (IAIS)

. Chuan muyc ké'todn
(IASB)

. Khung diéu tiét thi diém
ddi voi Fintech

Nguon: Dé an Phat trién Trung tAm tai chinh quéc té TP.HCM cta nhom tac gia FSPPM

Ngan hang
Nha nuwéc

B0 Tai chinh

Uy ban chirng
khoan nha nwérc

B6 KH-BT



Thio luan: Phat trién thi trweomg von VN

* Nang hang thi truong chiing khoan

« Thiic day c6 phan hoa SOEs va niém yét trén san

« Khuyén khich FDI niém yét

* B0 gid1 han s¢ hitu nudc ngoai?

« Niém yét chéo (Cross-listing)

« Khuyén khich hinh thanh céc nha dau tu c6 t6 chic
» Bao vé nha dau tu thiéu s

« Khuyén khich thanh lap cac quy huu tri ty nguyén

« Thic day cac dich vu quan 1y quy dau tu va quan 1y tai san c4 nhan (fund management, asset
management

« Hinh thanh va lién két san giao dich M&A



