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Tom tat:
ai viét dwa trén nguon sé liéu thit cap dwoc thu thap tir Uy ban Chitng khodn
Bth nwée va sir dung phwong phdp thong ké mé ta nham phan tich, danh gia
thue trang phat trién ciia thi truong chimg khodn VN trong giai doan vira
qua. Két qud nghién ciru cho thdy ké tir khi di vao hoat dong, thi triecong chitng khodn VN
dd cé sw phat trién manh vé quy mé va loai hinh san pham, gép phan la kénh huy dong
von quan trong cho qud trinh phat trién ciia ddt nwée. Pdc biét trong giai doan dai dich
covid -19 di va dang dién ra, véi nhiéu khé khan va théach thirc nhieng thi treong chirng
khodn VN van duy tri va phat trién manh. Bén canh dé, thi truong chitng khodn VN van
con ton tai nhitng kho khan va rui ro nhat dinh. Trén co sé dé bai viét dé xudt mot sé kién
nghi gép phan phat trién thi trirong chimg khodn ciia VN trong boi canh binh thuong
mdoi nhw hién nay
Tir khéa: Binh thwong méi, phdt trién, thi trwong chieng khodn.

Abstract:

The article is based on secondary data which is collected from the State Securities
Commission and using descriptive statistics method to analyze and evaluate the
development situation of Vietnam's stock market in the past period. Research results
show that since coming into operation, Vietnam s stock market had a strong development
in terms of scale and type of products, contribute to an important capital mobilization
channel for the development of the country. Especially during the ongoing period of
the covid -19 pandemic, with many difficulties and challenges, the Vietnamese stock
market still maintains and thrives. Besides, the Vietnamese stock market still has certain
difficulties and risks. On that basis, the article proposes some recommendations to

contribute to the development of Vietnam s stock market in the current new normal.
Keywords: New normal, development, stock market.

1.Giéi thi¢u

Thi truong ching khoan dong
vai tro quan trong trong qua trinh
phat trién kinh té cua dat nude, 1a
mdt trong nhitng kénh huy dong
vbn phuc vu cho phat trién kinh té
- x4 hoi cua dat nudc néi chung,
cia doanh nghiép va la kénh
dau tu cho cic nha dau tu cong
chung. Ngay 28/11/2021, nganh
chtrng khoan VN chinh thire tron
25 nam x4y dung va phat trién
(28/11/1996 - 28/11/2021). Tinh

dén nay, trai qua hon 25 nim
thanh 1ap Uy ban Chimg khoan
Nha nudc va hon 21 nam van
hanh thi truong ching khoan,
thi truong chung khoadn cia VN
da trai qua nhiéu giai doan phat
trién va dat dwoc nhiéu két qua
dang ghi nhan bén canh nhitng
kho khan, thach thae, dac biét
trong bdi canh toan thé gidi dang
phai d6i mat véi tinh trang dich
bénh covid-19. Két thac nim
2021, VN-Index dat 1.498,28

diém, ting gan 36% so véi cudi
2020, HNX-Index dat 473,99
diém tang hon 133%, UPCoM-
Index dat 112,68 diém tang hon
51%. Nam 2021, du VN dang
phai d6i mit véi nhimg tac dong
manh m¢ cua dai dich Covid-19,
nhung thi truong chung khoan
lai c6 budce tang trudong vuot bac,
danh dau bang su kién VN-Index
vuot dinh lich st 1.200 diém vao
thang 4/2021 sau hon 21 nam van
hanh, va dat dén dinh cao méi
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ngay 25/11 khi VN-Index cham
mée 1.500,81 diém. Mac du dat
dugc nhimg két qua nhét dinh,
song sy phat trién ctia thi truong
ching khoan VN con nhiéu han
ché va bat cap. Chinh vi vay, bai
viét nhdm muc dich phan tich,
danh gia thyc trang phét trién
cta thi truong chimg khodn VN
trong thoi gian vua qua, phan
tich nhitng mat ton tai han ché dé
tir d6 1am co s& dé xudt mot sb
kién nghi gop phan phat trién thi
truong chirng khoan VN trong
thoi gian téi.

2. Co so Iy thuyét vé phat trién

thi truomg chirng khoan
2.1 Khdi niém sw phat trién ciia
thi truong chimg khodn

Khai niém chung khoan: Tai
khoan 1, Piéu 4 - Luat Chung
khoan sb 54/2019/QH 14 néu
“chung khoan la tai san, bao
gém (1) Co6 phiéu, trai phiéu,
chimg chi quy, (2) chimg quyén,
ching quyén c6 dam bao, quyén
mua c¢6 phan; chimg chi luu ky,
(3) chtrng khoan phai sinh, va (4)
cac loai ching khoan khéac do
chinh phu quy dinh”

Thi truong chung khoan: tai
khoan 27, diéu 4 - Luét Chung
khoén s6 54/2019/QH 14 néu “thi
trrong giao dich ching khoan 1a
dia diém hodc hinh thirc trao d6i
thong tin dé tap hop lénh mua,
ban va giao dich chung khoan”

Khai niém phat trién: Theo
Gi4o trinh Triét hoc Méc - Lé nin
- B6 Gido duc va Bao tao (2006)
néu: Phat trién 14 qué trinh van
dong tién 1én tir thip dén cao, tir
don gian dén phirc tap, tir kém
hoan thién dén hoan thién hon
cua mot sy vat. Qua trinh van
dong d6 dién ra vira dan déan, vira
nhay vot dé dua toi su ra doi cua
cai moi thay thé cai cil. Sy phat

trién 1a két qua ctia qua trinh thay
d6i dan vé luong dan dén sy thay
d6i vé chat, qua trinh dién ra theo
duong xodn dc va hét mdi chu ky
su vat 1dp lai duong nhu sy vat
ban dau nhung & muc (cap do)
cao hon

Nhu vay phat trién thi truong
chimg khoan 1a sy thay d6i dan ve
lwong dan dén su thay d6i vé chat
ctia cac hinh thirc trao ddi thong
tin dé tap hop lénh mua, ban va
giao dich ching khoan.

2.2 Chi tiéu danh gia sw phat
trién thi trwong chiing khodn

Theo nghién ctru cua nhiéu
tac gia ma dién hinh 1 Amaral
(2003), Osorio (2002), GICS
(2006), Giovannucci  (2005),
Feuerstein (2002), Diaz (2009)
Damodaran (2002), Tallontire
(2002), Dinh Phi H6 va Nguyén
Vian Phuong (2015) thi chi tiéu
danh gia sy phat trién nhin chung
bao gom:

Tang truong quy mo: S6 lwong
doanh nghiép, gia trj san xuat...

Chuyén dich co cdu: Co cau
san pham, thi truong tiéu thy

Hiéu qua kinh té: Nang suat
lao dong, huy dong vbn, loi
nhuén

Hiéu qua xi hoi: S6 lao dong
lam viéc, thu nhap ctia nguoi lao
dong.

Ngoai ra, theo chién luoc phat
trién thi truong ching khoan
VN giai doan 2011 — 2020 thi
muc tiéu cu thé cia phat trién thi
truong chirng khoan la:

(1) Tang quy md, do sau va
tinh thanh khoan cua thi truong
chimg khoan: gia ting gi4 tri von
hoa ¢b phiéu, dua thi truong tréi
phiéu tro thanh mot kénh huy
dong va phan bd von quan trong
cho phat trién kinh té, da dang
héa nha dau tu.

PHAT TRIEN & HQI NHAP S 63 (73) - Thang 03 - 04/2022

(2) Tang tinh hi¢u qua cua
thi truong chimg khoan: Tai cau
trac mo hinh to chirc thi truong
chung khoén, hi¢n dai hoa co so
ha ting, da dang hoa phuong thirc
giao dich va san pham nghiép vu
cua S¢ Giao dich Chung khoan,
tdng cuong nang luc quan 1y,
giam sat, thanh tra...

Dua vao cac tiéu chi trén, bai
viét danh gid sy phat trién cta thi
trurong chung khoan VN qua céc
chi tiéu:

(1) Tang truéng quy mo: Sb
luong doanh nghiép, gia tri von
hoa chirng khoan.

(2) Chuyén dich co cdu: Co
cAu san pham.

3) Hleu qua klnh té: Dong
g6p ngudn von cho nén kinh té.

(4) Hiéu qua xa hoi: Tao kénh
dau tu cho nha dau tu.

3. Dir liéu va phuwong phap
nghién ciru
3.1 Dir liéu nghién ciru

Bai viét chu yéu st dung
ngudn sb liéu lidu thir cip duoc
thu thap tir Uy ban Ching khoan
Nha nude. Cu thé ngudn sb lidu
vé s6 lugng doanh nghiép niém
yét chimg khoan, vén hoa trén
thi truong chimg khoan, chi sb
chung khoén, gia tri giao dich
chtrng khoan binh quan giai doan
2015-2021. Ngoai ra, bai viét
con st dung sé liéu thir cép vé
quy mb phat hanh va 131 suét trai
phleu chinh phu, sé lugng trai
phiéu doanh nghiép phat hanh
duogc thu thap tur BO Tai chinh,
cac s6 liéu thir cap lién quan dén
thi truong chung khoan tir cac
bai viét trén cac tap chi chuyén
nganh.

3.2 Phwong phdp nghién cuu

Bai viét sir dung phwong phap
théng ké mo ta, danh gia, phan
tich nham phan tich danh gia tinh
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hinh phat trién cta thi trudng
chung khoan VN giai doan 2015-
2021.

4. Thye trang phat trién ciia thi
truong chimg khoan VN trong
thoi gian vira qua

Vé quy mé, sé lwong:

Thi truong chung khoan VN
dugc hinh thanh va phat trién ké
tir khi Uy ban Chtrng khoan Nha
nudc duge thanh 1ap vao thang
11/1996 va dén thang 7/2000,
Trung tam Giao dich Ching
khoan TP. H6 Chi Minh da duoc
khai truong, tr¢ thanh don vi
t6 chirc giao dich ching khoan
tap trung dau tién cia VN va to
chtrc phién giao dich 1an thir nhat
vao ngay 28/7/2020, danh dau
su ra doi chinh thic cia TTCK
& nude ta. Pong thoi dén nam
2005, Trung tam giao dich chirmg
khoan Ha N¢i ra doi hoat dong
theo mo6 hinh thi truong phi tap
trung (OTC), t6 chirc thi trudng
tht cép cho cac ching khoan
chua niém yét theo co ché thoa
thuan va Trung tdm luu ky chimg
khoan vao nam 2006.

Ké tir do, thi truong ching
khoan da co sy tang truong vuot
bac va da tro thanh kénh huy
dong vbn trung, dai han quan
trong ctia doanh nghiép va nén
kinh té. Theo s6 liéu ctia Uy ban
Chtng khoan Nha nuédc thi quy
mod doanh nghiép trén thi truong
chung khoan tir 2 doanh nghiép
niém yét ban dau dén hét nim
2021 thi truong chung khoan
da c6 hon 1.900 doanh nghiép
niém yét va dang ky giao dich
trén 3 san chung khoan HoSE,
HNX va UpCom v6i quy mo thi
treong dat hon 9,2 triéu ty dong,
tuong duong 148% GDP. Mac
du gdp nhiéu kho khin va thach
thtre trude dai dich covid-19 ké

tr cudi nim 2019 nhung nho
vao su linh hoat cua Chinh phu
trong thyc hién “muc ti€u kép”
vira chéng dich, vura khoéi phuc
va tang truong nén kinh té, nho
thuc thi chinh sach thich tng an
toan, linh hoat va kiém soat dich
Coivd-19 trong tinh hinh mai
nén cac hoat dong san xuét kinh
doanh ciia nuéc ta da dan khoi
phuc, dam bao tao diéu kién cho
tang truong kinh té. Tinh dén hét
ngay 31/12/2021 chi s6 VN Index
dat 1.498,28 diém, tang 37,7% so
v6i cudi nam 2020. Quy md huy
dong voén qua TTCK giai doan
2011- 2020 dat gan 2,9 triéu ty
ddng, gap gan 10 lan so voi giai
doan 2001-2010, dong gop binh
quén 19,5% téng von dau tu toan
xd hoi; gép phan co ciu lai hé
thong tai chinh VN theo hudng
can dbi, bén virg hon. Tong quy
mo TTCK (bao gém tong GTVH
thi truong c¢6 phiéu va du no thi
treong trai phiéu) cudi nam 2020
dat 131,95%GDP, chiém ti trong
47% tong tai san hé thong tai
chinh, ngay cang tiém can véi
quy mo tin dung ngan hang nam
2020 1a 146,2% GDP va cao hon
nhiéu so voi ti trong 21% cua
nam 2010. Trong d6 quy mé von
hoa cua thi truong tang manh,
dat 84%GDP nam 2020, vuot
muyc tiéu dé ra tai Quyét dinh
252/QP-TTg phé duyét Chién
luoc phat trién thi truong ching
khoan giai doan 2011-2020 2015,
gap hon 2,6 1an so v6i nam 2015
1a 32,4% GDP.

Tinh dén cudi ndm 2020, von
hoéa thi truong dat 110,64% GDP,
gap hon 7,3 lan so véi nam 2010,
vuot muc ti€u 70% GDP vao
nam 2020. Trong nhiing thang
dau nam 2021, mic du chiu
anh hudong tr dai dich Covid-

S6 63 (73) - Thang 03

19, thi truong chung khoan VN
da co su but pha manh mé, lién
tuc lap ky luc moi vé ca chi sb
va gia tri giao dich. Tinh cudi
thang 12/2021, chi s6 VN-Index
dat 1.498,28 diém, ting 30,8%
s0 voi cudi nam 2020. Mirc von
hoéa thi truong ching khoan
dat 21.863 nghin ty dong, ting
15.184 ty déng so v&i nam 2020,
tuong Ung voi muc tang 2,27
1an, trong d6 muc von héa cta cb
phiéu cudi nam 2021 dat 7.767
nghin ty dong, ting 41% so véi
cubi nam 2020, twong duong
118,6% GDP. Quy md niém yét,
dang ky giao dich cua thi truong
tinh dén cudi thang 12 nam 2021
dat 204,26 dong, ting 14,18%
v6i cudi nam 2020 véi 755 cb
phiéu CCQ niém yét trén 2 SO
GDCK va 896 c6 phiéu dang ky
giao dich trén UPCoM. Mic du
chiu anh hudéng cua dich Covid-
19, tuy nhién thanh khodn cua thi
truong tang manh va dat gia tri
giao dich trung binh 45.719 ty
dong vao nam 2021. Ngoai ra,
thi truong chiing khoan VN con
chung to dugc stc hut manh mé
cac nha dau tu trong va ngoai
nudc. Theo d6, s6 lugng nha
dau tu tham gia giao dich trén
thi truong ngay cang tang, tu
muc 3.000 tai khoan trong nam
2000 1én gan 2,8 triéu tai khoan
vao cudi nam 2020. Dic biét, 10
thang diu ndm 2021 da c6 hon 1
triéu nha dau tu moi nang tong
s tai khoan ctia nha dau tu trong
nuoc dat gﬁn 3,8 triéu don vi,
vuot muc trén 3% dén sd.

Vé co ciu sin phtfm:

Thi truong chimg khoéan hién
phat trién da dang cac loai san
pham. Khong chi bao gdm cac
san pham dau tu truyén thong
nhu trude day 1a c6 phiéu, trai
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phiéu, thi truong con c6 nhiéu
san pham m&i, san pham co ciu
nhu cac chtng chi quy, san pham
dau tu va phong ngira riii ro nhu
ching quyén va phai sinh...,

Vé ¢ phiéu: bit dau tir 2
doanh nghiép niém yét ban dau
thi dén hét ndm 2021 da c6 1.641
doanh nghiép niém yét, ding
ki giao dich. Mac du phai dbi
mit voi nhiéu rii ro va thach
thtre, trong nam 2021 thi truong
¢ phiéu ciia VN di c6 su ting
trudng manh mé, thé hién 13 vai
trd 1a kénh huy dong vén quan
trong cho Chinh phu, doanh
nghiép ciing nhu 1a kénh dau tu
hép dan d6i v6i cac nha dau tu.
Theo d6, chi s6 VN Index d3
lap dinh cao trong lich su cua
thi treong chirng khoan voi VN
Index dat 1.498,28 diém vao
cudi nam 2021, ting 35,4% so
v6i cudi nam 2020. Cung véi sy
tang truong manh mé cta chi sb
VN Index, mutc von hoa trén thi
treong c6 phiéu ciing ting manh,
v6i gia tri von hoa trén thi trudng
dat 7.766 nghin ty, tang 46,72%
so v6i nam 2020. Thanh khoan
trén thi truong c6 phiéu nim
2021 van tiép tuc ting manh nho
dong tién ctia cac nha dau tu trong
nude dan dat thi truong, véi gia
tri giao dich binh quan trong nam
2021 dat 25.960 ty dong/phién.
Trong nam 2021, cling ghi nhan
sO lugng nha dau tu tham gia
dau tu cb phiéu ting manh, tinh
dén cudi thang 12 nam 2021, s6
luong tai khoan tham gia dau tu
cb phiéu dat 4,08 triéu tai khoan,
tang 47,3% so v&i nam 2020.

Vé trai phiéu: bao gom trai
phiéu chinh phu va trai phiéu
doanh nghiép. Day cling la kénh
dau tu cho cic nha dau tu trong
nhimg nim vira qua. Theo s6

Bang 1: Mét sé chi tiéu vé sé lwong, quy md cla
thi trwro'ng chirng khoan VN giai doan 2015-2021

Chi tiéu 2015 2016 2017 2018 2019 2020 2021
S0 luong DN niém 1514 1706 2036 2131 2173 2258 2192
yét (DN)
Vonhéatén TTCK 17, 5880 4528 5082 5572 6679  21.863
(nghin ty dong)
Vén héa trén TTCK
(%GDP) 52 687 90,43 1015 100,55 110,64 149,84
Khoi luong CKdang o576 44712 1502 162,62 162,62 17889 204,26
ky (ty dong)
Chi sb ching khoan 652,23 664,87 984,24 892,54 960,99 1.103,87 1.498,28
Giatrigiao dich binh 4 gar 11670 14130 15458 13871 17.984 45719
quan (ty dong)

Bang 2: Quy mé cb phiéu & VN giai doan 2015-2021
Chi tiéu 2015 2016 2017 2018 2019 2020 2021
Sé lwong DN niém
yét (DN), dang ky 940 1109 1422 1553 1617 1655  1.641
giao dich
Vén héa trén thi
trwong ( nghin ty 1420 1948 3514 3961 4383 5293  7.766
ddng)
Khoi luong CK 71,78 86,28 106,93 13888 15056 163,58 187,95
dang ky (ty dong)
Gia tri giao dich 3.039 5061 6589 6589 4.657 7.566  32.951
binh quan(ty dong)
Chi s6 VN index 652,23 664,87 984,24 892,54 960,99 1.103,87 1.498,28

Bang 3: Quy mé trai phiéu & VN giai doan 2015-2021

Chi tiéu 2015 2016 2017 2018 2019 2020 2021
Khoi lugng dang ky 900 948 1019 1132 1195 1398 1555
(ty dong)

S6 lwong DN dang ky

niém yét, giao dich tréi 537 560 571 525 469 440 386
phiéu chinh pha

Gia tri giao dich 7106 8.633 11.142 8.869 9214 10418 12.768

binh quan (ty ddng)

Nguén: Uy ban Ching khoén Nha nuéc
http:.//www.ssc.gov.vn/

liéu cong bd cua Uy ban Ching
khoan Nha nudc, thi truong trai
phiéu & VN da c6 sy phat trién
manh mé, cu thé khoi luong trai
phiéu ding ky niam 2015 dat 9
ty ddng nhung dén nam 2021 da
tang 1én 15,55 ty dong, tuong
ung voi mure tang 72,77% so voi
nam 2015 va tang 11,21% so véi
nam 2020. Gia tri giao dich binh
quan cling c6 sy gia ting dang
ghi nhan, tir 7.106 ty dong vao
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nam 2015 da tang lén binh quan
12.768 ty dong vao niam 2021,
twong ing vo1 muc tang 79,68%
so v&i nam 2015 va tdng 22,55%
so v&i nam 2020. Pac biét trude
nhiéu kho khan va thach thirc cua
dai dich Covid 19, thi truong trai
phiéu VN tiép tuc duy tri tc do
tang truong

Trai phiéu chinh pha: Trai
phiéu chinh phu duoc hinh thanh
tir nam 1990 va phat trién ké tir
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nam 2000. Trong giai doan dau,
Chinh phu chi phat hanh mot s6
cong cu no (trai phiéu) voi cac
tén goi nhu: cong trai gido duc,
cong trai qudc gia, trai phiéu kho
bac...Bén canh do cac Ngan hang
thuong mai (NHTM), tap trung
la NHTM nha nudc phat hanh
trai phiéu, ching chi tién gui
(c6 ky han trén 1 ndm). Nhung
tat ca cac loai trai phiéu do chi
xut hién trén thi truong so cp
va dugc thanh todn cho nguoi
mua mdt 1an khi dén han. Ké tur
thang 7/2000 trung tam giao dich
chimg khodn TP.HCM chinh
thtre di vao hoat dong va tir day
mot sd trai phiéu chinh phu da
dugc niém yét. Tiép tuc dén
2009, Thi trudng trai phiéu chinh
phu chinh thtrc khai truong va di
vao hoat dong tai S¢ Giao dich
Ching khodn Ha Noi (HNX)
vao ngiy 24/9/2009. Ké tir do
dén nay, HNX da thuc hi¢n hon
2.600 phién du thau va di huy
dong duoc 2,47 tricu ty VND,
chiém gan 10% tong von dau tu
toan x4 hoi. Nhu véy keé tir khi di
vao hoat dong, trai phiéu chinh
phii d4 co sy gia tang vé sé lwong
dang ghi nhan va déng goép vao
qua trinh hoan thanh cidc muc
tiéu cua Chinh phu.

Quy md trai phiéu chinh
phu da co su gia tang manh mé.
Cu thé nim 2016, khéi luong
trai phiéu chinh phii phat hanh
dat 281.750 ty dong thi dén
nam 2019 tang 1én 215.267 ty
dong va két thuc nam 2021 dat
318.221 ty ddng. Nam 2021, thi
truong trai phiéu nam 2021 tiép
tuc ting truong tot, dap tng nhu
cau huy dong vbén cho Chinh
phii dé dau tu phat trién va
cac doanh nghi€p mo rong san
xuét, kinh doanh. Theo do, dbi

Hinh 1: Quy mé phat hanh va lai suat TPCP (2009-2021)

500.000

450000

400.000

350.000

300.000

250000

200.000

150.000

100.000

50.000

2009 2010 2011 2012 2013 2014

= Tong khoi lwong tréi phiéu goi thau

2015 2016 2017 2018 2019 2020

= Tong gid tri trai phiéu tring thau

15/09/2021

~/=Lai suat tring thau binh quan

Nguén : https://baochinhphu.vn/print/thi-truong-tocp-chuyen-biet-
va-dau-an-12-nam-hoat-dong-va-phat-trien-102300998.htm

Hinh 2: Sé lwgng trai phiéu doanh nghiép phat hanh giai doan 2010 - 2021
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Nguén: Bo¢ tai chinh, Bao céq thi trirong tai chinh )
va Ban tin thj truong trai phiéu — Hiép hoi thi truong trai phiéu VN

v6i thi truong trai phiéu chinh
phu, trong nam 2021, B9 Tai
chinh tiép tuc thuc hién dung
Nghi quyét sb 128/2020/QH14
cua Quéc hoi vé du toan ngan
sach nha nudc nam 2021 dé huy
dong von cho NSNN. Theo do,
khéi lugng huy dong TPCP trén
thi truong trong ndm 2021 la
318.213 ty dong. Ky han phat
hanh binh quan dat 13,92 nam
(giam 0,02 nim so véi cudi nim
2020), 13i suat phat hanh binh
quan dat 2,30% (giam 0,56% so
v6i cudi nam 2020).

Trai phiéu doanh nghiép:
khoi dau tir nam 2000 khi Trung
tam giao dich ching khoan
TP.HCM di vao hoat dong
nhung trai phiéu doanh nghiép
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phat trién manh ké tir khi Nghi
dinh s6 90/2011/NB-CP vé phat
hanh trai phiéu doanh nghiép co
hiéu lyc. Nam 2010, sé luong
trai phiéu doanh nghiép phat
hanh dat 30.000 ty dong thi dén
nam 2020 da tang lén 360.000
ty dong. Trong giai doan 2016-
2020, khdi lwong trai phiéu
doanh nghiép phat hanh trén thi
truong dat trén 1.100 ty dong.
Liy ké ca nam 2020, tong gia
trj trai phiéu doanh nghiép phat
hanh dat muc 437.689 ty dong,
tang 38,8% so v&i muc 315.441
ty ddng nam 2019; trong do, gia
tri trai phiéu phat hanh riéng 1é
dat 403.468 ty dong (ting 36%
so véi cung ky) va phat hanh ra
cong chung dat 34.221 ty dong
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(taing 82,7% so voi cung ky).
Riéng nam 2021 sé luong trai
phiéu doanh nghiép phat hanh
thanh cong dat 613.616 ty dong,
tang 34% so vo1 nam 2020.
Trong dé, 583.371 ty dong phat
hanh riéng 1¢, chiém 95% gi4
tri phat hanh va 40.246 ty dong
phat hanh ra cong chung, chiém
5% gia tr1 phat hanh. Ngoai ra,
nganh tai chinh ngin hang van
1a nhom nganh dan dau vé gia
tri phat hanh va chiém 42%
tong gid tri phat hanh, nganh bat
dong san chiém 34,8% tong gia
tri phat hanh.

Ching khodn phai sinh: Bén
canh c6 phiéu, trai phiéu thi
treong chirng khoén phdai sinh
mac du maéi ra doi dugc hon 4
niam nhung di phat trién nhanh
chong, cung cip thém cic cong
cu dau tu va quan 1y rai ro hiru
hiéu. Nam 2017 san pham phai
sinh dau tién duoc ra mat, d6 1a
hop ddng tuong lai chi s6 VN30.
Trong phién giao dich dau tién
thi c6 487 hop ddng, nim 2018
khéi luong giao dich ting gip 7
1an so v&i nam 2017. Hién nay &
VN thi trurong ching khoan phai
sinh c6 hai san phdm 1a hop dong
twong lai va hgp dong tuong lai
trén trai phiéu Chinh phu. Tinh
dén hét nim 2020, téng hop
ddng tuong lai cua chi s6 VN30
dat 39.914.205 hop dong, ting
79,91% so vé&i ndm 2019. Khdi
luong giao dich binh quan/phién
nam 2020 dat 158.390 hop dong/
phién, tang 78,49% so v&i nam
2019, gap 2 lan nim 2018 va
gip hon 14 lan nim 2017. Dén
nam 2021 mic du phai d6i mat
v6i nhiéu kho khin va thach
thirc chung cua tinh hinh dai
dich Covid 19 thi truong ching
khoan VN van dat nhirng két qua

Hinh 3: Téng vén huy ddng qua thj triwong chibng khoan VN giai doan 2015-2021
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Bang 4: S6 lwong tai khoan nha dau tw trén
thi trwrong chirng khoan VN giai doan 2015-2021 (BVT: tai khoan)

Nam Trong nu’dcl1 Nwéc ngoé\ix Téng cong
Ca nhan TO chire Céa nhan TO chire
2015 1.486.644 6,343 15,221 2,656 1.510.864
2016 1.685.598 7,438 16,85 2,503 1.712.389
2017 1.890.521 8.472 19.696 2.865 1.921.554
2018 2.144.735 9.298 24.975 3.319 2.182.327
2019 2.332.560 10.119 28.511 3.704 2.374.894
2020 2.725.087 11.251 31.134 3.937 2.771.409
2021 4.257.724 12.977 35.374 4.136 4.310.211

Nguén: Uy ban Chiing khoén Nha nuéc

dang ghi nhan. San pham hop
ddng tuwong lai chi s6 VN30 ¢
thanh khoan ting manh va dat
khéi lugng giao dich binh quan
193.495 hop dong/phién (ting
22,16% so voi binh quan nam
2020 va Téng khéi lwong Hop
dong tuong lai trai phiéu chinh
phu ky han 10 nam dugc giao
dich trong nam 2021 la 1.172
hop dong. Tinh dén 30/11/2021,
s6 lugng tai khoan giao dich phai
sinh dat 641.341 tai khoan.

Hiéu qua kinh té: Thi truong
chu’ng khoan gop phan huy dong
von cho phat trién nen kinh té.
Niam 2015, tong vén huy dong
thong qua thi truong ching
khoan dat 226 nghin ty dong,
thi dén nam 2020 tong von huy
dong thong qua thi truong chirng
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khoén tang 1én va dat 384 nghin
ty dong va nam 2021 tong von
huy dong tur thi truong ching
khoan dat 480 nghin ty dong,
tang 25% so v&1 nam 2020.
Hi¢u qua xa héi: Thi truong
ching khoan tao viéc lam cho
xa hdi thong qua viéc tao kénh
dau tu da dang cho nha dau tu.
Theo s6 lidu cong bd cua Uy
ban Chimg khoan Nha nudc thi
s6 luong nha dau trén thi truong
chung khodn c6 su gia tdng dang
ghl nhan, trong d6 cé ca nha
dau tu trong nudc 1an nha dau
tu nudc ngoai, ca nha dau tu t6
chtrc va nha dau tu ca nhan. Cu
thé, ndm 2015 thi truong ching
khoan VN thu hat 1.510.864 tai
khoan dau tu thi dén ndm 2021
da tang 1én 4.310.211 tai khoan,
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tuong (mg voi mirc ting 2,85 lan
so vé1 ndm 2015 va tang 1,55
lan so voi nam 2020, trong d6 s6
luong tai khoan ciia nha dau tu
trong nude chiém 99%.

5. Nhiing van dé dit ra ddi véi
thi trwomg chirng khoan VN
trong boi canh binh thwong méi

Mic du dat duge nhidu két
qua dang ghi nhan, song trudc
nhimg dién bién phic tap cua
tinh hinh dich bénh Covid 19 hay
trong bdi canh binh thudng méi
thi thi truong cht’rng khoan VN
Van dang phai d6i mat v6i nhitng
van d¢é sau:

Trong nam 2020 chi s VN-
Index tang khoang 15% va nam
2021 tang to1 35%, trong khi
GDP nam 2021 chi tang 2,58%.
Diéu nay cho thdy thi truong
chimg khoan c¢6 phan ting nong
va léch pha so véi tang trudong
kinh té thyc. Ngoai ra, do nhirng
bién dong cua tinh hinh dich
bénh covid-19, tinh hinh kinh té
vi mé cua toan cau nén thi truong
chung khoan chiu tac dong boi
tam 1y dam dong hon 1a kénh dau
tu thuc su.

Thi truong chimg khoan VN
dang tiém an su thiéu bén virng
khi chi s6 VN-Index ting trudng
chu yéu nho 6 nhém nganh: ngan
hang, bat dong san, thuc pham
va d6 udng, tai nguyén co ban,
vat li¢u xay dung va dich vu tai
chinh. Riéng sdu nhom nganh
nay da chiém 77% vbn hoa toan
thi truong.

Khung phép 1y cho thi truong
chitng khoan van chua bao quat
moi hoat dong cua thi truong, co
ché chinh sach vé& quan ly chu'ng
khoan chua theo kip dién bién
cua cac giao dich chirng khoan,
cung cau vé hang hoa ludn mat
can d6i, anh huong dén tinh

thanh khoan cua chung khoan.
Trén thi truong chimg khoén cac
hoat dong c6 lién quan dén giao
dich, phat hanh ching khoan,
1ai sudt, co ché xac dinh gid, co
ché d4u thau...lai chua tuan theo
nguyén tic thi truong. Piéu nay
khong chi anh huong dén hiéu
qua hoat dong cua thi truong
ching khaon, ma con tao ra mat
s6 riii ro tiém an dang lo ngai.

Hoat dong giam sat thi truong
ching khoan con léng 1€o, su
phdi hop giita cic co quan quan
1y trong viéc quan 1y, dinh hudng,
giam sat thi truong ching khoan
chua hiéu qua. Van con ton tai
yéu t tam 1y bi chi phdi khi dau
tu vao chirng khoan.

Chtmg khoédn phai sinh noi
riéng van con kho khin, Hién
nay, trén thi truong chimg khoan
phai sinh chi c6 2 san pham va
Dbi v6i hop dong tuong lai thi
chi cho phép su tham gia ciia nha
dau tur 14 t6 chtre. Con nhirng nha
dau tu ca nhan khong duoc phép.
Didu nay di lam cho thi trudng
hop dong twong lai hoan toan
mat tinh thanh khoan.

6. Két luan va dé xuit mot sb
kién nghi gép phan phat trién
thi truong chimg khoan cia VN
trong béi canh binh thwdong méi

Trong nhirng nam vira qua thi
truong chimg khoan VN da co su
tang truong dang ghi nhan vé quy
md va loai hinh san pham, gop
phan 1a kénh huy dong quan trong
cho Chinh pht, doanh nghiép va
1a kénh dau tu cho nha dau tu. Ké
tir cudi nim 2019 tré di, khi tinh
hinh dich bénh Covid 19 dién ra
va dién bién ngay cang phtc tap
nhung thi truong chimg khoan
VN van c6 sy phat trién dang ghi
nhén, dac biét su gia tdng manh
mé khéi lugng giao dich va da
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dang vé san pham. Tuy nhién,
bén canh nhiing két qua dat dugc
thi thi truong chung khoan VN
van con ton tai nhirng khé khan,
han ché va con tiém 4n nhiéu rui
ro nhat dinh. Trén co s& do, dé
thi truong chirmg khoan tiép tuc
phat trién manh trong giai doan
binh thuong mdi nhu hién nay,
chung t6i dé xuat mot s kién
nghi nhu sau:

Nha nuéce thong qua Uy ban
Chu’ng khoan Nha nudc can tiép
tuc On dinh thi truong ching
khoén, cy thé 6n dinh thi truong
giao dich mua ban chiing khoan,
on dinh co s& hang hoéa, co s&
nha dau tu, va 6n dinh to chirc
kinh doanh chung khodn, han
ché thap nhit sy anh huéng tir
yéu t6 tam 1y khi dau tu chung
khoan.

Chu trong phét trién chimg
khoan vao cac nganh san xudt
mang tinh on dinh va lau dai.

Tiép tuc hoan thién khung
phap ly cho thi truong chung
khoan trén co s& bao quat moi
hoat dong cua thi truong, co ché
chinh siach vé quan 1y chimg
khoan can theo kip dién bién cua
cac giao dich chirng khoan, cung
cau vé hang hoa luén dugc can
d6i, nhdm dam béo tinh thanh
khoan cua chirng khoan.

Uy ban Chimg khoan Nha
nudc can ting cudng cac hoat
dong gidm sat thi truong ching
khoan, phdi hop giita cac co
quan quan ly trong viéc quan ly,
dinh hudng, gidm sat thi truong
ching khoan mot cach hi¢u qua.
Dic biét, can dau tu nang cép va
tmg dung hé¢ thong cong nghé
thong tin hién dai trong quan ly
hoat dong chung khoan.

(Xem tiép trang 61)
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