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

VN Index # 1,218.81 -21.90 (-1.77%)
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Thi treong chirng khoan

Bat chap dich bénh, mot dong tién 16n do vao TTCK.

Quy mo von hoa TTCK hién dat gan 145% GDP, gan bang du

n¢ tin dung ngan hang/GDP.

Chi s6 VN-Index lién tuc xac 1ap mirc ky luc trén 1.500 diém.

SO tai khoan ‘FO’ dat ky luc trén 1,3 tri¢u tai khoan.

Thanh khoan thi trudong dbi ddo, nhiéu ma ¢6 phiéu tang trudong

ky luc.

Quy mo6 von hoa thi truong chirng khoan (%GDP)
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Téc dé tang trurdng thi truedng trai phiéu doanh nghiép so véi GDP qua cac nam (Anh ADB)

Khu vuc Chirng khoan
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Thi tred’'ng va cong cu tai chinh
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B6 Tai chinh

So GDCK
TP.HCM

TG chtc phat
hanh/niém yét

Giao dich OTC

UBCKNN

So GDCK Viéet Nam
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To6 chirc ctia thi trwdrng
chivrng khoan Viét Nam
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trai phiéu niém yét

 Thi treong thit cap
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- P6i twong niém yét trén Sé
GDCK TP.HCM va Ha Néi
* S¢ GDCK TP.HCM:

Doanh nghiép c6 vbn diéu 1¢
tir 120 ti dong tré 1én

Chung chi quy

Chtng quyén c6 bao dam
Trai phiéu chinh quyén dia
phuong cua TP.HCM 15 nam

. Sé GDCK Ha Nji

Doanh nghiép c6 von diéu 1¢
tir 30 ti dong tro 1én

Thi truong Upcom

Trai phiéu chinh phu

Trai phiéu chinh quyén dia
Phuong

Churng khoan phai sinh



T6 chirc thi trwomng chirng khoan Viét Nam theo dinh hwéng

Bo Tai Chinh

UBCKNN

rung tam lwu
S& GDCK Viét Nam l ky chirng

khoan VN
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Tinh hinh phat trién ciia TTCK Viét Nam
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Quy mé vbn hoa TTCK Viét Nam
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Thi truwong chirng khoan

S6 lwong DNNY ting thém qua cac nim
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Cong ty chirng khoan va quy dau tu

Quy mo tai san cua cac cong ty chirng khoan
(30/9/2020), Ti VND

Phan bd cong ty chitng khoan Phan b cac quy dau tu
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Vai tro cua TTCK

Gi tri co phi¢u phat hanh 2021 Co ciu von héa theo nganh (2020)
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—e—Khbi luong phat hanh (Ty c6 phéan) )
UBCKNN: Giai doan 2011- 2020, quy mo huy dong von qua TTCK dat
gan 2,9 triéu ty dong, gip gan 10 1an so véi giai doan 2001- 2010, dong
g6p binh quan 19,5% tong von dau tu toan x3 hoi.



S6 lwong tai khoan dau tw chirng khoan ca nhan
dwgc mo trong cac nam qua

S6 luong tai khoan nha dau tu ching khoan
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Nguén: Trung tAm Luu ky Viét Nam (VSD)

Xép hang bio vé nha dau tu thiéu sé ciia WB niam 2019
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So sanh cac chi so6 bao vé nha dau tu thiéu s6 nam 2019

Chi sb
Piém s Stre
Bdo vé | manh
nha dau | bao vé
tw thiéu | nha dau
s0 tw thiéu
s0 (0-50) 0-10

vigNaom | (/' '/ |
Philippines 72 60 30 9

Nhat Ban 57 64 32 7
Indonesia 37 70 35 10
Trung Quodc 28 72 36 10
Han Quoc 25 74 37 8
Dai Loan 21 76 38 9
An D) 13 80 40 8
Hong Kong 7 84 42 10
Thai Lan 3 86 43 10
Singapore 3 86 43 10
Malaysia 2 88 44 10

Nguon: World Bank, Ease of Doing Business.
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Phan loai thi treong theo MSCI

MSCIACWI & FRONTIER MARKETS INDEX

MSCI EMERGING & FRONTIER MARKETS INDEX

MSCI ACWI INDEX ’

MSCIFRONTIER MARKETS INDEX

MSCI EMERGING MARKETS INDE™

MSCI WORLD INDEX

DEVELOPED MARKETS

FRONTIER MARKFETS

EMERGING MARKETS

Europe & _ Europe Africa MMiddle East Asia
Middle East
Canada Austria Aust ralia Brazil Czech Republic China Croatia Kenyva Bahrain Bangladesh
United States Belgium Hong Kong Chile Egzvpt India Estonia Mauritius Jo rdan Pakistan
Denmark Japan Colombia Greece Indonesia Iceland Morocco Oman Sri Lanka
Finland New Zezland Mexico Hunga ry Korea Lithuania Nigeria Vietnam
France Singapo re Peru Kuwait Malavsia Kazakhstan Tunisia
Germany Poland Philippines Romania WAEMU
Ireland Qatar Tarwan Serbiz
Israel Saudi A rabia Thailand Slovenia
Italy South Africa
Netherlands Turkey
Norway United A rab
Portugal Emirates
Spain
Sweden MSCI STANDALONE MARKET INDEXES
Switzerland
United Americas Europe Africa Niddle East
Kingdom
Argentina Bosnia Botswana L ebanon
Jamaica Herzegovina Zimbabwe Pazlestine
DT Bulgaria
Trinidad & S
Tobago Russia
Ukraine

! The MSCI Standalone Market Indexes are not included in the MSCI Emerging Markets Index or MSCI Frontier Markets Index. However, these indexes use either the Emerging

Markets or the Frontier Markets methodological criteria concerning size and liquidity.
2 The West African Economic and Monetary Union (WAEMU) consists of the following countries: Benin, Burkina Faso, Ivory Coast, Guinea-Bissau, Mali, Niger, Senegal and Togo.

Currently the MSCI WAEMU Indexes include securities classified in Benin, Senegal, Ivory Coast and Burkina Faso.



Xép hang mot so thi trwong chirng khoan trong khu vue ctia MSCI

Viét Nam Trung Qudc Thai Lan | Han Quéc | Singapore
(FM) (EM) Indonesia (EM) Malaysia (EM) Philippines (EM) (EM) (EM) (DM)
1 MGé cira cho s¢ hitu nuéc ngoai
Yéu cau chat lwong nha dau tw ++ ++ ++ ++ ++ S 4ot 4t
Murc gioi han so hitu nudc ngoai (FOL) -/? -/? ++ + -/? -/? ++ ++
Room nuéc ngoai -/? 4HF 4HF = -/? -/? + ++
Quyén binh diang cho nha dau te mede ngodi -/? + + + + -/? + ++
2 [Sw dé dang cho dong von vao/ra
Mire dg kiém sodt dong von ++ ++ ++ o - a— T n—
Mire @6 tir do héa thi truong ngoai hoi -/? 4HF -/? == -/? + -/? 4
3 Tinh hi¢u qui ciia khuon kho hoat dong
3.1 Gia nhdp thi truong
Thiét Igp tai khodn va ding ky nha dau tir + ++ ++ ++ ++ ++ -/? ++
3.2 | Té chirc thi truomg
Piéu tiét thi truong 4 4+ . o . 4 . 4
Cong bo thong tin -/? 4HF 4 = 4HF ++ -/? ++
3.3 | Cosé ha ting thi truong
Thanh toan va bu trir -/? 4= + ++ 4 + /2 4t
Luu ky ++ ++ ++ ++ ++ ++ ++ ++
Dang ky/ky thac AHE 4H=F 4= 4= 4= ++ ++ ++
Giao dich 4HE 4=F 4=F 4= 4=F ++ ++ ++
Chuyén nhirong -/? ++ 4 3 4 4=F -/? ++
Thé chap c6 phiéu -/? 4= 4 S -/? + ++ ++
Ban khéng -/? ++ + + -/? + 4t 4t
4 | Tinh sfin ¢6 ciia cong cu dau tu -/2 + + ++ ++ ++ -/2 ++
5 | Tinh 6n dinh ciia khudn kho thé ché + + + + + i n i

Ghi chii: FM, EM, DM lan luot 1a thi truong can bién, méi ndi, va phat trién. ++ Khéng cé vin deé; +
Khong co van dé Iém, cé thé cdi thién; -/? Can cdi thién dé dwoc danh gid.
Nguon: MSCI (2020). "Global Market Accessibility Review: Country Comparison". June 2020.




Theo MSCI, TTCK Viét Nam van m{t so han ché khién cho muc tiéu ning
hang lén thi treong maéi noi chwa dat dwec

e Gi6i han sé hiru nwée ngoai: Cac cong ty hoat dong trong mot sé nganh nghé hay linh vuc nhay cam van bi kiém soat
gidi han sé hiru ctia nha dau tu nudc ngoai.

e Tran sé hiru nwée ngoai: Theo danh gia cia MSCI, thi truong co phiéu Viét Nam bi tac dong dang ké bai rang budc tran
s& hiru ctia nha dau tu nudc ngoai.

e Quyén binh ding d6i véi nha diu tw nwdc ngoai: Mot sb thong tin lién quan dén tinh hinh hoat dong va tai chinh cia
cong ty khong phai lic nao cling ¢6 sin bang tiéng Anh. Ngoai ra, quyén ctia nha dau tu nudc ngoai bi han ché bai ty 1é s
hiru nudc ngoai nghiém ngit ca vé mat tong so hitu nudc ngoai cling nhu so hitu riéng 1é d6i véi timg nha dau tu.

e Mirc d) tw do hoa thi trwong ngoai hoi: Khong c6 thi truong tién té nudc ngoai (offshore), trong khi c6 mot sd rang
budc d6i vai thi truong ngoai té trong nude (vi du: cac giao dich ngoai hoi phai duoc lién két véi cac giao dich chimg
khoén).

e Dang ky nha dau tu va mé tai khoan: Viéc dang ky nha dau tu 13 bat budc va viéc mé tai khoan can duoc sy chép thuan
cua Trung tam Luu ky Ching khoan (VSD).

e Diéu tiét thi trwomg: Khong phai tt ca cac quy dinh déu duoc cung cip bang tiéng Anh.

e Cung cap théng tin: Thong tin thi truong ching khoan khong phai lic nao ciling duoc cong bd bang tiéng Anh va doi khi
khong du chi tiét.

e Thanh toan bu trir: Khong c6 co sé thau chi va yéu cau tai trg trude 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 sy chap thuan trude ctia Uy ban Chirng khoan Nha nude (SSC)



Pbanh gia caia UBCKNN vé mot so két qua hoat dong
cua TTCK Viét Nam

Thi tredong chirng khoan da tao diéu kién cho Chinh phti, cac doanh nghiép huy dong von cho dau tw
phat trién va mé rong san xudt kinh doanh.

Quy mo va tinh thanh khoan ctia thi treweéng chirng khodan ngay moét cai thién, gép phdan thu hep thi
trwong tw do, thu hat dong ddo cac nha ddu tw trong nwéde, nwdre ngoai.

Thi trweong chirng khoan da thu hat dong ddo cac nha ddu tw trong nwédc va nwde ngoai.

Hé thong cac t6 chire kinh doanh dich vu chitng khodn da co sy phat trién nhanh vé s6 lwong, quy mé
von, nghiép vu va cong nghé v&i mang lwdi chi nhanh, phong giao dich tai cac tinh, thanh pho trong
ca nwoc.

Cac S& GDCK, TTLKCK da thwc hién chic nang giao dich, Iwu ky, thanh toan chuyén giao chirng

khodan an toan, dong thoi chu trong phat trién céng nghé théng tin, phat trién nguén nhan lwc, quan
tri ndi bd va cung cap cac san pham, dich vu da dang cho thi treeong.

Khung phap luat vé TTCK ngay cang dwoc hoan thién gép phan hoan chinh thé ché kinh té thi trewedng
c6 s quan ly ctia Nha nwérec.



Nhirng mat han ché ciia TTCK Viét Nam

Hang hoa ctia thi treong:
* S6 lwgng nhiéu nhwng chat lwong thap, san pham chwa da dang.
* San pham phai sinh m&i & mrc so khai, thiéu cac cong cu dau tw, phong vé ri ro khac.
Cdc cong ty niém yét:
* Khoang 50% co6 von diéu 1é dwdi 100 ty dong, nang lwc tai chinh va quan tri yéu, minh bach kém.
Nha dau tw:
* Chtyéu la nha dau tw cd nhdn, nha dau tw t6 chirc chi chiém 4% tai khodn giao dich.
* Nha dau tw t6 chire cht yéu la cac TCTD, cong ty bdo hiém, quy ddu tw; cac loai hinh cong ty ddu tw chirng khoan, quy mé, quy hwu tri
ty nguyén chwa phat trién.
T6 chirc kinh doanh chirng khoan:
* T6 chirc kinh doanh ching khodn nhiéu nhwng quy mé va ndng lwec tai chinh thdp, khong ddm bao hiéu qua hoat dong, tiém an rai ro
hé théng.
T6 chirc thi treong:

 Tinh trang chia cdt vé thi tredrng giao dich rdt 1on, diéu nay dan dén sy khong théng nhat vé quan ly thi triedng. Sw sdp nhap 2 san vé
VNX dwoe ky vong sé gitip quan ly giao dich tap trung va hiéu qua hon.

 Thi trwedrng trai phiéu chuyén biét da dwoc thanh lap, song chti yéu van la trai phiéu chinh phu, trdi phiéu doanh nghiép méi tang tdc
da bi va vap.

* Chuwa hinh thanh dwoc cac nha tao lap thi treong
Hé thong phap ly:
« Hé théng phép ly con thiéu dong bo, nhiéu 16 héng, va khong theo kip véi tdc d6 phat trién nhanh cta thi treong.
* Mot s6 chinh sach ban hanh chit lwgng thip, dan dén nhiéu bat cap trong qua trinh thwec tién (vi du trdi phiéu doanh nghiép)



Nhirng mit han ché ciia TTCK Viét Nam

Hang hoa cua thi truong:

«  S6 lwong nhiéu nhung chét luong thap, san phim chua da dang.

* Chua c6 ¢ phiéu MNEs niém yét & VN.

Céac cong ty niém yét:

« Ning lyc tai chinh va quan trj yéu, minh bach kém.

Loai hanh vi gian lan Muc 1 Muc 2 Muc 3 Muc 4 Muc 5
Giao dich ndi gian 5,7% 15,3% 37,2% 19,7% 22,1%
Thao tung gid chiing khoan 0,4% 0,8% 8,7% 39,9% 50,2%
Tao dung/ CBTT sai léch 1,6% 3,5% 25,4% 42,9% 26,6%
Lam gia ho so chao bén CK 3,1% 14,7% 56,2% 19,2% 6,8%

Nha dau tu:

* Chu y€u la nha dau tu c4 nhan.

« Nha dau tu t6 chic chi yéu 1 cac TCTD, cong ty bao hiém, quy dau tu; cac loai hinh cong ty dau tu chimg khoan, quy ma, quy huu tri

tu nguyén chua phat trién.

T6 chitc kinh doanh ching khoan:

* T6 chirc kinh doanh chimg khoan nhiéu nhung quy mé va niang luc tai chinh thap, khong dam bao hiéu qua hoat dong, tiém an rui ro

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

T6 chue thi truong:

Nguén: Nguyén Hitu Tai va Nguyén Thi Bich Thuy

* Tinh trang chia cit vé thi trudng giao dich, dan dén sy khong théng nhat vé quan 1y thi truong.

« Thi trudng trai phiéu chuyén biét di dugc thanh lap, song chil yéu van 1a trai phiéu chinh phu.

* Trai phiéu doanh nghiép chat luong thap, thiéu da dang.
* Chua hinh thanh dugc cac nha tao 1ap thi truong.

Hé thong phap 1y:

« He¢ théng phap 1y con thiéu dong bo, nhicu 16 hong, va khong theo kip vai tbe do phat trién nhanh cia thi truong.




Mirc d9 pho bién ciia cac hinh thirc thwe hién hanh

vi gian lan trén TTCK VN

Hanh vi gian

S& trudng hop vi pham bi xdaly

1an Nam Nam Nam Nam Nam Nam Nam Nam Nam Nam Nam Nam
) 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

VP cda TCPH

56 o4 115 106 81 67 444 50 44 56 122 74
Giao dich noi 3 3 5 12 14 2 7 2 4 6 7 S
bd; thao tang
vP
CBTT cha B | 45 16 26 50 57 62 34 33 60 51 199 260
noi bo
VP cia CTCK

$) 11 12 18 14 41 23 33 29 14 21 19
Vi pham khac

1 O O 1 O 7 0] 3 13 O (0] o
Téng sé& 83 124 158 187 166 179 108 121 150 133 349 371
QDbXP
Téng s& tién
phat (ty - 3,8 4.1 15 11 11 8 10 12 12,3 30,4 20
déng)

Nguon: Nguyén Hiru Tai va Nguyén Thi Bich Thuy




So @6 M6 hinh Trung tim Tai chinh Quéc té TP.HCM

Tiét kiém trong

nudc:

e Nguoidan

e Doanh
nghiép

*  Nha nuéc

*  Dautu truc
tiép nudc
ngoai

e Pautwgian
tiép nudc
ngoai

e Tindung
nuwdc ngoai

FINTECH

Ngan hang sé

TO CHUC TAI CHINH,
mot s6 hoat dong theo mé
hinh tap doan tai chinh

Nguén
cung cap
vén

Trung gian, dai ly
giao dich

Dich vu tw van va hé tro:
Luat, ké toan, ki€m toan, CNTT

Thi triro'ng tién té, tai chinh
cho céc giao dich sé

Thi trudng tién té

Thi trud'ng vén:
Trai phiéu DN

Thi trudng vén:
C6 phiéu

M&As

Thi trrong hang hda

Co s& ha tang:

dé thi, giao théng, vién thong

Doanh
nghiép

tai chinh

Pao tao, phat trién nguén nhan lwc

Phat trién do
thi sang tao

Géan phat trién
TTTC va phat
trién do6 thi: Mo
hinh cong ty
phat trién

Hoi déng phat
trién TTTC
Qudc té
TP.HCM

Khung QLLNN: Hudng t6i

chudn muc quéc t&

. Gidm st va ddm bao
hoat déng an toan cho
ngan hang: BASEL

. Chuan muc diéu tiét,
gidm sat thi truong
chiing khoén (IOSCO)

. Chuan muc & khung
giam sét hoat déng bao
hiém (IAIS)

. Chuan muc ké'toan
(IASB)

. Khung diéu tiét thi diém
doi véi Fintech

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

Ngan hang
Nha nuéc

B0 Tai chinh

Uy ban chirng
khoan nha nuéc

B6 KH-DT



Thao ludn: Phat trién thi trwong von VN

* Nang hang thi truong chirng khoan

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

e Khuyén khich FDI niém yét

* B0 gidi han s¢ hitu nude ngoai?

e Niém yét chéo (Cross-listing)

« Khuyén khich hinh thanh cac nha dau tu c6 to chirc
» Bao vé nha dau tu thiéu s6

e Khuyén khich thanh 1ap cac quy huu tri tu nguyén

e Thuc day cac dich vu quan Iy quy dau tu va quan 1y tai san ca nhan (fund management, asset
management

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



1.
2. Tra lai tai san
3. Kéo dai hop dong

Mua tai san Tin dl;lng thué mua

I

6. Quyén lua
chon

4. Chuyén giao tai san

Nha

1. Lva chon tai san cung cap
- tai san

\ /

313' Hop‘ , 5b. Thanh toan cho
dong dai ly ‘ AU
5a. Thanh toan nha cung cap tai san
) N cho bén cho thué ‘
2. Ky hop dong 3a. Hop dong
thué tai chinh \ mua tai san
\ Bén cho thué /

(Cong ty cho thué

tai chinh/nha tai
trg)




So sanh thué hoat dong va thue tai chinh

Quyén s hitu

R ro va loi ich lién quan dén tai
san

Loai hop dong

Quyén mua lai tai san

Thoi han thué

Chi phi bao tri, bao quan tai san

Loi ich thué doi véi bén di thué

Huy hop dong

Thué hoat dong
(Operating Lease)

Bén cho thué

Bén cho thué

Hop dong thué
Khéng c6 quyén mua lai tai san

Ngan (mdt phan nho vong doi tai
san)

Bén cho thué

Tinh vao chi phi san xuat kinh
doanh (khong bao gom chi phi dich
vu, bao hiém va bao dudng

C6 thé hay ngang

Thué tai chinh
(Financial Lease)

Puoc chuyén cho bén di thué

Bén thué

Hop dong vay

Bén di thué c6 quyén mua lai tai san
Trung va dai (gan hét vong doi tai
san)

Bén di thué

Tinh vao chi phi tai chinh,
chi phi khau hao

Khoéng duoc huy ngang



Loi ich va bat lgi cua thue tai chinh
| Bemchothw | Bemdithue

bam bao duoc nguén thu 6n dinh tir thanh toan St dung hang hoa von, khong phai tra mot s6 tién
tién thué cua bén di thue 16m ban dau dé c6 duoc tai san, nho d6 danh ngudn
von cho hoat dong khac

Van gitr duge quyén so hitu tai san nhung chi Thanh toan tién thué duoc ghi nhan nhu mot khoan
Loiich cua  phi van hanh, bao dudng thudc bén di thué chi phi tai chinh dugc khau trir thu nhap tinh thué
h € tai . A A A 1A A A 9 ~ N e I, LA r ) A N e ’
::hll’llfht Al Lo1i thé vé thué lién quan dén quyén so hiru tai It ton kém hon cac kénh tai trg khac nhu vay no,

san phat hanh trai phiéu, c6 phiéu
Kha ning sinh 181 cao so véi chi phi tra cho viéc Puoc ho tro ki thuat tir bén cho thué
tal tro tai san

Tiém ning ting truong khong gidi han On dinh trudc bién dong lam phat

Rui ro lam phat ngoai ky vong Tinh bat budc do khong thé huy ngang
BA¢ 1o ciia Panh thué hai 1an (khi mua va khi cho thué) K@ng c6 quyén sé hiru tai san
thué iz‘li Nguy co tai san hu hong do tam ly y lai cia bén  Ton kém do chiu chi phi thué va chi phi quan ly, bao
chinh di thué tri tail san

Suy yéu vi thé tai san cong ty trén bang can do6i ké
toan do khong dugc ghi nhan tai san s¢ hiru



