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THI TRUGNG CHUNG KHOAN - GIAI PHAP HUY DONG VON
CHO PHAT TRIEN KINH TE TU NHAN G NUGC TA HIEN NAY

Ths. Ng6 Thi Hwong Thao

Trén con dwong déi méi cia dat nwée hon 30 ndm qua, hé théng thi triong tai chinh tién té da va dang
ngay cang hoan thién theo hwéng hién dai, déng gép quan trong vao thanh twu phat trién kinh té - xa
héi caa Viét Nam. Trong thanh céng dé c6 déng gop khéng nho cua thj trwwrong chieng khoan trong viéc
cung irng vén cho nén kinh té. Sau 22 ndm van hanh va phat trién, thj trirong chirng khodn Viét Nam véi
tw cdch Ia mét kénh huy déng vén quan trong trén thi treong tai chinh da tré thanh déng lwc thic day
kinh té tw nhan ngay cang phat trién nidng déng va hiéu qua. H6i nghj Trung wong 5 (Khéa Xll) véi cha
trrong: Kién quyét x6a bé moi rao can, “céi tréi” dé kinh té tw nhan phat trién tré thanh “déng lwc” cua
nén kinh té. Nhe’ cha trieong dung dan cua Pang, Nha nwérc, kinh té tw nhan da khéi sac, déng goép quan
trong vao phat trién kinh té - xa héi dat nwéc. Hién nay, doanh nghiép tw nhan déng gop 43,22% GDP va
39% vén dau tw toan xa héi, tao ra nhiéu viéc lam trong nén kinh té. Tuy nhién, con nhiéu yéu té gay khé
khan, han ché vai tro déng Iwc cua kinh té tw nhan ma van dé gé nut that vé vén cho kinh té tw nhan van
la bai todn nan giai. Kinh té tw nhan dang rat cadn vén ma nguén vén tin dung tw cac ngan hang thuwong
mai khi tiép can lai gap tré ngai, trong khi thi trweong chirng khodn Viét Nam dang khéi sac. Béi vay, thi
treong chirng khodn la mét giai phdp nhdm huy déng vén trung va dai han cho phat trién kinh té tw nhan

hién nay & nwérc ta.

« Tl khoa: thj trong chiing khoén, huy déng von.

N

On the way of reforming the country over the past
30 years, the system of financial and monetary
markets has been increasingly improved in a
modern way, making an important contribution

to Vietnam'’s socio-economic development
achievements. In that success, there is a
significant contribution of the stock market in
providing capital to the economy. After 22 years
of operation and development, Vietnam’s stock
market becomes an important capital mobilization
channel on the financial market to be force for

the private sector to develop more dynamically
and effectively. However, there are many factors
that make it difficult and limit the role of the
private sector’s economic motivation. The private
economy is in desperate need of capital, but the
access to credit from commercial banks is difficult.
The stock market is a solution to mobilize medium
and long-term capital for the current private
economic development in our country.

« Keywords: stock market, capital mobilization.
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1. Vai trd cﬁa’thi truong ching khoan trong
phat trién Kinh t€ tw nhan

Sau hon 30 nim tién hanh cong cude dbi mai,
kinh té tu nhan di phat trién vuot bac, dong vai
tro ngay Cang quan trong trong thue hién cac muc
tiéu kinh te - xa hdi cua dat nudc, nhat 1a trong boi
canh cai cach, tai cu trac, diéu chinh pham vi hoat
dong cua doanh nghi€p nha nude. Nhirng nam qua,
Chinh phu da thyc thi nhiéu giai phap vé co (;hé,
chinh sach, tao moi truong canh tranh binh dang,
kha nang tiép can cac nguon luc dé kinh té tu nhan
phat trién theo hudng dot pha, dong gop nhleu hon
cho kinh t& Viét Nam. Dén nay, kinh té tu nhan
them ty trong ngay cang 16n trong dau tu phat
trién va dang ¢6 xu hudng vugt khu vue kinh t€
nha nudc ve ty I¢ von déu tu toan xa hoi, voi toc do
ting von dau tir toan xa hoi hang nam tang XAp xi
10%. Thanh cong trong phat trién kinh té tunhan co
dong gop quan trong cua thi truong chimg khoan.
Hién nay, theo s6 liéu cia Cuc Phét trién doanh
nghiép ndm 2017, chi c6 40% sé doanh nghiép tur
nhan dang hoat dong ¢6 kha nang tiép can von vay
tr ngan hang, 60% s6 doanh nghi¢p tu nhén khong
tiép can dugc nguon von nay, mic di nganh Ngén
hang da c6 nhidu chinh sach tang truong tin dung
cho khu vue kinh té tu nhan song thiéu von van 14
bai toan nan gidi. Bdi vay, thi truong chiig khoan
Viét Nam tuy con non tré song dang phat trién kha
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quan s& dong vai tro quan trong trong cung tmg von
trung va dai han cho phat trién kinh t tu nhan.

Su phat trién vuot bac cua thi trudng ching
khoan trong hon 20 nam qua, tr¢ thanh kénh huy
dong von trung va dai han ngay cang quan trong
cho nén kinh té. Tinh dén thang 11/2018, téng gia
tri von huy dong qua thi truong chimg khoan dat
2,5 triéu ty dong, bang 23% tong von dau tu toan xa
hoi va tré thanh kénh huy dong vn quan trong cho
nén kinh t&. Quy mé thi trudng chimg khoan twong
duong 34% GDP, mirc von hoa dat hon 1,3 triéu ty
dong, dic biét trong 5 nam gan day (2013-2018)
quy md huy dong von dat trén 1,4 trigu ty ddng, gip
3 1an so v&i 5 nam trude do.

Trong nhém 100 doanh nghiép niém yét c6 mirc
v6n hoa 16n nhat thi truong hién nay (khoang 3,1
triéu ty dong) ¢6 46 doanh nghiép tu nhan véi murc
von hoa chiém 40% (khoang 12,5 tridu ty dong)
Trong giai doan tir nim 2012 dén niam 2017, tong
tai san cac doanh nghiép tu nhan niém yét ting
80%, von chi1 so hitu ting gap 2,2 lan, tong 1i ting
2,5 1an. Tinh binh quan mdi doanh nghiép, ty suat
loi nhuén trén v6n cha sé hira ROE tang tor 12,16%
(nam 2012) 1én 16,65% (ndm 2017); tong tai san
tang tir 35.130 ty dong (nam 2012) 1én 60.089 ty
ddng (nam 2017) va von chi so hiru ting tir 4.964
ty dong (nam 2012) 1én 9.054 ty dong (ndm 2017).
Thi truong chimg khoan dd gép phan thu hep
khoang cach gitra doanh nghiép tu nhan véi doanh
nghiép niém yet ¢6 ngudn gde c6 phan hoa, khoang
cach quy md von chu so hitu binh quan cua doanh
nghiép nha nudc ¢b phan hoa niém yét so v6i doanh
nghiép tu nhan niém yét giam tir 1,6 1an nam 2012
xudng con 1,27 1an nam 2017. Nhiéu doanh nghiép
tu nhan di phat trién manh sau khi niém yét trén
thi truong chung khoan, nhu: Tap doan Vingroup,
nam 2007 khi méi niém yét quy mé von gop cd
phan 14 800 ty dong va von chu so hitu 1a 1.842 ty
ddng thi dén nam 2018 quy md von gop co phan di
tang lén 26.377 ty déng (tdng 3,3 lén) va von chu
s& hitu 45.266 ty dong (ting 2,46 1an); Cong ty b
phan Sita Viét Nam (VNM) sau niém yét c6 két qua
hoat dong tang manh, trong giai doan 2012- 2018,
ty suét loi nhuan trén von chu s¢ hiru ROE cua
VNM cao gip 2-3 lan so v6i ty suat lo1 nhuén binh
quan cac doanh nghi¢p niém yét va gip 4-5 lan s0
v6i 1di sudt huy dong von ngan hang, quy md von
chu s& hitu va tai san ciia VNM da ting gap 1,5 1an.

Thi truong chimg khoan khéng chi cung tmg
v6n cho khu vire kinh té tur nhan phat trién ma thi

trudng chimg khoan da gop phan tich cyc thiic day
¢d phan hoa doanh nghiép nha nuéc, co cau lai
nén kinh té ca vé nganh, linh vuc hoat dong 14n
d6i trong tham gia; nang cao tinh cong khai, minh
bach, tu chu, tu chiu trach nhiém ctia cac doanh
nghiép, dong thoi ting cudng sy giam sat clia xi
hoi doi véi hoat dong ctia doanh nghiép. Tir nam
2006 dén 2018, 750 doanh nghiép nha nudc da
thyc hién dau gia c¢6 phan hoa, thoai von thanh
cong trén hai s¢ giao dich chung khoan (HSX va
HNX). Hoat dong c6 phan hoa, thoai vén da gitup
doanh nghiép da dang héa hinh thic s¢ hitu, nang
cao tinh minh bach va hiéu qua.

Nhu vy, thi truong ching khoan co vai tro
quan trong trong cung tmg von, tré thanh dong luc
thic dy kinh té tur nhan phat trién.

2. Giai phap dé kinh té tw nhan huy dgng vén
qua thi trudng chimg khoan

Lam thé nao dé dong von chay manh hon véo
Kkhu vue kinh té tu nhan 1a nhiém vu duge quan tam
hang dau cua cac nha quan 1y trong bdi canh kinh
té tu nhan dugc xéac dinh sé tré thanh tru cot, dong
lyc tang truong cho giai doan 2016-2020. Vay, dé
dong vén chay manh hon vio kinh té tu nhan, hay
dé gitp cac doanh nghiép tu nhan huy dong duoc
von qua thi truong chimg khoan doi hoi sy nd luc
v cdi cach cua ca khu vyc kinh té tu nhan va thi
truong chung khoan.

* Gidi phdp tiv khu viee kinh té tw nhéin

Dé huy dong vén trén thi truong chimg khoan,
kinh té tu nhéan, doanh nghiép tw nhan budc phai
ci cach, d6i méi ty vuon lén tr& thanh doanh
nghiép t6t, co hang hoa (cd phiéu) t6t, minh bach.
Céc doanh nghiép tu nhan can thay doi theo hudng
“tich cyc d6i moi” khi tham gia vao nén kinh té thi
truong nhu: nd lyc d6i mai va hoan thién co ché
quén ly doanh nghiép, thuc hién cac van ban phap
luat vé hoat dong doanh nghiép nhu mé s6 ké toan,
minh bach thong tin hoat dong doanh nghiép, nang
cao kha nang tai chinh. Cuy thé:

- Céac doanh nghiép tu nhan can coi trong, hién
dai hoa cong tac quan tri doanh nghi¢p nham Iya
chon, dua ra va t6 chirc thuc hién cc quyét dinh
tai chinh dung d4n sao cho dat dugc muc tiéu hoat
dong tai chinh ctia doanh nghiép, do 1a tdi da hoa
gia tri cho chu doanh nghi¢p hay tdi da hoa lgi
nhuan, khong ngumg lam tang gia tri doanh nghiép
va kha nang canh tranh ctia doanh nghiép trén thi
truong. Vige tang cuong quan tri doanh nghi¢p sé
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nang cao chat lugng hoat dong, thuc ddy su phat
trién bén vimg cua doanh nghiép, dic biét ning cao
hi€u qua quan tri tai chinh doanh nghiép s& giup
doanh nghiép cha dong khai thac t6i uu cac “dong
tién”, tir 46 gia ting gia tri doanh nghiép.

- Doanh nghiép cin dau tu xay dyung hé thng
kiém soat ndi bd, thuc hién nghiém tac ché do ké
toan, ap dung cac chuén muc ké toan, kiém toan
va bao céo tai chinh hién dai, xay dung hé théng
bao céo tai chinh minh bach trong quan ly cac dong
tién va tai san. B4o c4o tai chinh ctia doanh nghiép
can thé hién 16 kha ning tin cdy vé tai chinh, thanh
toan, kha ning sinh 10i cua cac ngudn vén va cac
tai san kinh doanh. Phai can déi ngudn von tu c6
va von vay dé dam bao hoat dong kinh doanh va c6
131, mé rong cac kénh huy dong von.

* Gidi phap tir thi trwong ching khodn

Thir nhdt, hoan thién khung phap 1y cho thi
truong chung khoan. Tiép tuc sua dbi cac van
ban phap luat hién hanh vé ching khoan, thi
truong chung khoan theo huéng mo rong pham
vi diéu chinh cho hé théng va phu hop véi thuc
tién phat trién cta nén kinh té thi trudng & nudc ta.
Luat Ching khodn méi can duoc hoan thién theo
nguyén tic bao dam phat trién an toan, lanh manh,
minh bach, hi€u qua thi truong chung khodn; tao
diéu kién cho céc to chte phat hanh huy dong von
thuan loi voi cac loai hang hoa da dang trén nén
tang cong khai, minh bach; m¢ rong kha nang phat
trién va canh tranh cta cac t6 chic kinh doanh
chimg khoan dong thoi bao dam kha niang quén tri
rtii ro, an toan tai chinh, bao vé tai san ctia nha dau
tu; thiic dy sy phat trién cua cac loai hinh quy dau
tu; ap dung cac thong 18 quéc té phu hop diéu kién
thuc tién va bao dam su tuwong thich, hai hoa gitra
Luat Ching khoan véi cac luat khac ¢o lién quan.

Thir hai, bao dam sy phat trién hai hoa giira
cung - cau cua thi truong chimg khoan. Hién nay,
thi truong chirng khoan Viét Nam la mdt thi truong
¢6 toc do phat trién nhanh nhat vé quy mé va thanh
khoan trong khu vuc. Trong giai doan 2006-2017,
quy mb ctia thi truong da tang 3 lan, tir 22% GDP
nam 2006 1én hon 63% GDP nam 2017. Thoi diém
nam 2006, toan thi truong chi c6 192 doanh nghiép
niém yét/dang ky giao dich va c6 duy nhit 1 doanh
nghiép c6 gia tri von hoa trén 1 ty USD. Nam 2017,
thi truong da c6 trén 750 doanh nghiép niém yét,
640 doanh nghi¢p dang ky giao dich, trong d6 co
23 doanh nghiép c6 gi tri von héa trén 1 ty USD.
Céu tric ctia thi trudng ngay cang dugc hoan thién

bao gom thi truong cb phiéu, thi truong trai phiéu
va thi truong ching khoan phai sinh. Nam 2017
va 2018 thi trudng dang hdi phuc manh, dong von
trong va ngodi nudc dang do nhiéu vao thi truong,
cung tdm 1y dang 1én cta nha dau tu, nén can thiét
phai ting ngudn cung chit luong cho thi trudng
bang cach:

- Pay manh thoai vén, c¢6 phan hoa doanh
nghiép nha nudc, giam bot ty 16 ndm giit von cia
Nha nude trong cac doanh nghiép khong can nim
giit, dé vira tao ngudn hang cho thi truong, vira thu
hat thém dong von tir cac nha dau tu 16n trong va
ngoai nudc. Tich cyc stra 601 cac van ban phap ly
nham théo go céc vuéng mic cho van d& nay.

- Gin ¢b phan hoa v6i niém yét, dang ky giao
dich nham ting ngudn cung, quy mo thi truong va
tinh minh bach cho cic doanh nghiép sau c6 phan
hoa. Bai, tinh dén ngay 15/11/2018 c¢6 667 doanh
nghiép nha nude da c6 phan hoa nhung chua ding
ky giao dich, niém yét trén thi truong chimg khoan,
diéu nay 1am han ché ngudn cung cho thi truong.

- Hoan thi¢n Luat Chung khoan theo hudng
khic phuc sy bét binh dang giira thi truong tién té
va thi truong von. Bai, cac khoan tién giri vao ngan
hang hién dugc mién thué loi tic va huong 13i sut
thuc duong, trong khi cac khoan tién dau tu chimg
khoan phai chiu thué vén (thué c6 tire, thué chuyén
nhuong), dong thoi ludn phai chiu rii ro.

Thir ba, tiép tuc phat trién va hoan thién ciu
trac thi trudng chimg khodn trén nén tang: thi
trudng cd phiéu, thi truong trai phiéu va thi truong
chung khoan phai sinh. Trong do, chu trong phat
trién thi trudng trai phiéu doanh nghiép nham tao
diéu kién cho cac doanh nghiép c6 thé huy dong
vbn cho hoat dong san xuét kinh doanh, co céu lai
tai chinh doanh nghiép, h tro cac doanh nghiép xir
Iy ng... v6i nhidu hinh thirc da dang.

Céc giai phap nang cao kha nang huy dong von
cua kinh té tu nhan qua thi truong chimg khoan
can co sy phdi hop chit ché tir ca hai phia: doanh
nghiép va thi trudng, dong thoi can duoc van dung
linh hoat phti hgp véi tinh hinh, diéu kién va nhi¢m
vu phat trién nén kinh té thi truong & nude ta trong
timg thoi diém cuy thé.
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