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Nghién ctiu - Trao doi
Trién vong nang hang thi trudng
t can bién 1én mai noi

Thi trudng ching khoan phai
sinh nhin ti mot s6 qudc gia
trén thé gidi va bai hoc kinh
nghiém cho Viét Nam

Tam Ii bay dan va thi trudng
ching khoan Viét Nam

Thi trudng mua ban - sap

nhap 6 Viét Nam.

Thuc trang va giai phap

Goc sinh vién




Ntra dau nam 2019 da khép lai
v&i nhitng béi canh kinh té

thé gidi c6 xu hudng tang trudng
cham lai bén canh cac yéu t6

rai ro, thach thuc gia tang.

Cang thang gan day gilra cac nén
kinh té€ 16n khién thuong mai va
dau tu thé gidi giam, niém tin
kinh doanh toan cau giam stt.
Tuy nhién nén kinh té Viét Nam
lai cho thay su tang trudng

kha 6n dinh trong 3 quy

dau nam 2019.

Chuyén san Kinh té Tai chinh - ngan hang
s6 bao 19 voi chu dé “NANG HANG THI
TRUONG VIET NAM' sé dem dén cho ban
doc cac bal nghién ctru vé nganh tai
chinh noéi chung va kha nang nang hang
thi truong chung khoan Viét Nam trong
bsi canh hién nay ndi riéng. Tt do, duara
nhing nhan dinh, giai phap dusi géc
nhin, lang kinh cta sinh vién.

Trong s6 bao phat hanh lan nay,

Chuyén san rat han hanh nhan duogc su
cong tac nhiét tinh tot nhttng nguoi déng
hanh than thiét cing nhu nhitng ban
doéc gia cé quan tam dén linh vuc kinh té
tai chinh ngan hang va ching khoan.

Xin duoc guri 101 tri an chan thanh dén
ban doc gan xa da luén gianh thoi gian
ung hoé va gop y dé Chuyén san ngay cang
hoan thién va phat trién hon trong nhiing
sO bao ké tiép.

Cuéi cung, Ban bién tap than chuc cac ban
sé b6 sung dugc nhiéu kién thic, luén dé
cao tinh than hoc tap va mai la nhing

doéc gia déng hanh véi

Chuyén san Kinh té Tai chinh - ngan hang.
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1. Kinh té s6 Viét Nam dat 12
ty USD, dan dau Déng Nam
A.

Theo bao cdo nén kinh té so
Péng Nam A nam 2019 vira
coéng bo, nén kinh té s6 tai
Viét Nam dat 12 ty USD nam
2019, dan dau khu vuc cung
v6i Indonesia. Bdo cao cho
thay nén kinh té so tai Viét
Nam dat 12 ty USD nam 2019
va but phd 1én 43 ti USD vao
nam 2025, bao gém cac linh
vuc: thuong mai dién tu,
du lich truc tuyén, truyén
thong truc tuyén, va goi xe
céng nghé.

Véi hai “dau tau” Ha Noi va
TPHCM nam trong 7 thanh
pho 16n phat trién nén kinh
té s6 cua khu vuc, Viét Nam
trd thanh thi truong don
nhan nguén dau tu ding
thr 3 trong khu vuc véi 600
triéu USD dau tu tur 2018
dén ntra dau 2019. Thuong
mai dién t& dang la nganh
chiém ty trong 1é6n nhat va
tang trudng nhanh nhat.
Do la dau hiéu cho nhiing
thay d6i mang tinh nén tang
trong cach con ngudi mua
sam, an udng va di chuyén.

Trudc su phat trién nhanh
chéng cua Thuong mai
dién ti, cac doanh nghiép &
Viét Nam cé co héi dé€ mé
rong thi trudng trong va
ngoai nudc, tiép can va két
néi dugc rong rai hon véi
khach hang tr d6 tao nén

nhirng buéc dét pha trong
nénkinh té sd cua Viét Nam,
giap thu hut manh mé hon
von dau tu cua nudc ngoai.

2. Trung Quodc siét hang
nhap khau, néong san Viét
lao déc.

Theo thong ké cua Téng
cuc Hai quan, tinh tr dau
nam dén hét thang 7-2019,
kim ngach xuat khau rau
qua sang thi truéng nay chi
dat 1,6 ti USD, giam hon 7%
so v6i cung ky nam trudc.
bang chu vy, riéng thang 7
vira qua xuat khau rau qua
sang Trung Qudc giam dén
44% so v61 cung ky nam
trudc. Hat gao cting chung
s6 phan khi xuat khau sang
thi trudng Trung Quoéc tam
thang dau nam nay sut
giam rat manh ca vé luong
so v@1 cung ky nam ngoai.

Chién tranh thuong mai
My-Trung leo thang budc
Trung Quodc pha gia déng
nhan dan té nham hé tro
xuat khau nhung d6i voi
nhap khiu thi ho bi anh
huong. Trudéc day Trung
Qudéc mua gao cua Viét Nam
véi gia 400 USD/tan thi ho
chi can boé ra 2.400 nhan
dan té. Con bay gi¢ ho phai

_

bd ra 2.800 nhan dan té dé
mua 1 tan gao. Chinh vi vay,
cac nha nhap khiu Trung
Quéc quay sang ép gia gao
Viét Nam. D€ giam thiét hai
tlr cudc chién tranh thuong
mai My-Trung, Trung Quéc
siét hang nhéap khau tir cac
nudc khién hang Viét Nam
vao thi trudng nay ngay
cang kho khan.

Truéc thi trudng Trung
Quéc dang ngay cang kho
tinh hon, doanh nghiép
trong nudc budc phai xay
dung thuong hiéu cho gao
Viét noéi riéng va néng san
noi chung mét cach chuyén
nghiép. Dong thoi, doanh
nghiép phai tuan tha ng-
hiém tuc quy trinh, quy
dinh vé kiém dich, xéng hoi
khtr trung, quy cach bao bi,
dong gdi, tranh sai sot, rai
10, c6 thé phat sinh khi xuat
khau.

3. PMI thang 9 giam vé 50.5
diém, két thac thoi ky tang
trudng kéo dai 21 thang.

Chi s6 Nha quan tri Mua



hang (Purchasing Manag-
ers’ Index - PMI) linh vuc
san xuat cua Viét Nam giam
vé 50.5 diém trong thang 9,
cho thay cac diéu kién kinh
doanh chi cai thién nhe va
muc cai thién la yéu nhat
ké tir thang 2/2016. Két qua
chi so da giam tir muc 51.4
diém cua thang 8, 13 lan
giam th hai lién tiép.

So luong don dat hang méi
tang cham lai vao cudi quy
3, v6i muc tang khiém ton
gan day la yéu nhat ké tu
thang 8/2016.S6 lugng don
dat hang méi tang yéu hon
dan dén san luong giam
nhe, va day la lan giam dau
tién k€& tr thang 11/2017.
Nhu cau khach hang da
yéu di dan dén tinh trang
s0 lugng don dat hang xuat
khiu mdi tdng cham hon
trén cac thi trudng quoc té.
Yéu cau vé san luong thap
hon khong khuyén khich
mua hang héa d4au vao, dan
dén toc d6 tang hoat dong
mua hang da cham lai gan
thanh murc dinh tré.

“Két qua chi s6 PMI méi
nhat cho thay trong khilinh
vuc san xuat cua Viét Nam
la mét trong nhitng linh
vuc c6 két qua hoat dong tot
nhat thé giéI nhung nhirng
thang gan day, tinh trang
giam toc trong thwong mai
toan cau cung cang thang
thuong mai gita My va
Trung Qudéc dang bat dau
anh hudng tiéu cuc lén cac
cong ty khi chung ta budc
vao quy cudi nam 2019”. -
Andrew Harker, Phé Giam
doc tai IHS Markit, cong ty
thu thap két qua khao sat.

_

PMI Nganh San xuat Viét Nam
Diéu chinh theo miia, >50 = ci thign so vdi thang trudc

4.B06 cong thuong: dén nam
2020, Viét Nam sé vugt mat
Philippines ca vé san xuat
1an ban 6 t6.

Trong Bdo cdo vé tinh hinh
két qua thuc hién Nghi
quyét s6 33/2016/QH 14
B6 Coéng thuong cho biét
thi truong 6 t6 trong nudc
nhirng nam tré lai day tang
truéng tot hon ky vong.
Trong 2 nam tré lai day,
nganh céong nghiép nay da
phat trién kha nhanh. Mot
so loai san pham da duogc
xuat khau sang thi truong
Lao, Campuchia, Myanmar,
Trung My...

Tinh trong ntta dau nam
2019, s6 liéu Cuc bang kiém
Viét Nam Viét Nam cho biét
trong lugng 6 t6 san xuat,
lap rap trong nudc 1a131.089
xe. C6 nhiéu hang 16n coé
hoat déng san xuét, lap rap
trong nudc. Mot so6 doanh
nghiép no1 dia da tham
gia sau vao chudi. Tai Viét
Nam, xu thé 6 t6 hoa du bao
sé dién ra trong thoi gian
t61, khi GDP binh quan dau
ngudi vuot 3.000 USD va s6
xe trung binh trén 1000 dan
dat 50 xe. Bén canh do, Viét
Nam dang trong giai doan
dan so vang, véi su gia tang
nhanh choéng cua tang 16p
trung luuy, la khach hang
tiéu dung 16n tiém nang cua
xe ca nhan.

Tuy nhién, nganh 6 t6 cua

Viét Nam cling dang do6i
dién véi su canh tranh gay
gat tr cac san pham nhap
khau. Du kién nhap siéu
nganh 6 t6 nam 2019 sé dat
muc ky luc hon 3,4 ty USD.
Mat khac, moét s6 qudc gia
trong khu vuc nhu Indo-
nesia va Thai Lan dang la
diém dén hap dan cua cac
nha san xuat 6 t6 16n trén
thé gidi, tir d6 co hoi thu
hat cac hang 6 t6 dau tu
san xuat lén ¢ Viét Nam sé
gap nhiéu kho khan. Ngoai
ra, bén canh strc ép tur cac
quoc gia di trudc, Viét Nam
sé con phai chiu su canh
tranh tir sy phat trién caa
cac nudc di sau trong khu
vuc nhu Myanmar, Lao,
Campuchia. Viéc tim ra
loi thé canh tranh 13 muc
tiéu hang dau dé phat trién
nganh cong nghiép 6 t6 Viét
Nam.

5. Nguén von FDI dang suy
giam.

Nguoén von dau tu truc tiép
nudc ngoai (FDI) dang ky
méi vao Viét Nam tur cac
nudc c6 cong nghé tét nhu
Han Quéc, Nhat Ban, Sin-
gapore trong 9 thang dau
nam 2019 sut giam. Trong
khi d6, nguén von nhiéu tai
tiéng tr Trung Quodc tang
manh. Nguon von tir Nhat
Ban, Han Quéc, Singapore
vao Viét Nam giam manh 9
thang dau nam 2018.

www . facebook.com/chuyensantcnh
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Trong danh sach du an l6n
dau tu vao Viét Nam trong
9 thang dau nam 2019 ciing
vang bong cac nha dau tu
Han Quéc, Nhat Ban. Thay
vao do la hang loat du an ty
USD déu dén tir Trung Quoc.

Chién tranh thuong mai
My - Trung dugc danh gia
la tdc dong téi dong dau
tu trén thé gigi va ca dong
dau tu vao Viét Nam. Du cé
nhiéu nha may dich chuyén
ra khoi Trung Qudc nhung
cong ty to6t nhat cling khong
chon Viét Nam do Viét Nam
nam ¢ tam trung trong
chuéi san xuat cua khu vuc
vathé giéi. M6t trong nhirng
nguyén nhan khién doanh
nghiép FDI chat lugng cao
chua “chon” Viét Nam do
nguén nhan luc chat lugng
cao chua tuong xtrng.

(1)Thién.b. (2019, 10 3). vi-
etstock.vn. Retrieved from
https://vietstock.vn: https://
vietstock.vn/2019/10/
kinh-te-so-viet-nam-dat-
12-ty-usd-dan-dau-dong-
nam-a-768-707627.htm

(2)Huy.Q. (2019, 10 4). viet-
stock.vn. Retrieved from
https://vietstock.vn: https://
vietstock.vn/2019/10/trung-
gquoc-siet-hang-nhap-
khau-nong-san-viet-lao-
doc-768-707556.htm

(3)Nghi.G. (2019, 10 1). viet-
stock.vn. Retrieved from
https://vietstock.vn: https://
vietstock.vn/2019/10/
pmi-thang-9-giam-ve-
505-diem-ket-thuc-thoi-
ky-tang-truong-keo-dai-21-
thang-761-702899.htm

4)Duong.N. (2019, 10 14).
cafef.vn. Retrieved from
http:/cafef.vn: http://cafef.
vn/bo-cong-thuong-den-
nam-2020-viet-nam-se-
vuot-mat-philippines-ca-
ve-san-xuat-lan-ban-o-
t0-20191014154945578.chn

(5)Linh.N. (2019, 10 3). cafef.
vn. Retrieved from http://

cafef.vn: http://cafef.vn/
nguon-von-fdi-dang-suy-
giam-20191003074655081.
chn
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1. Viéet Nam chua dugc nang
hang thi truong mdi néi,
ti€p tuc nam trong danh
sach theo doi cua Russell.

Viét Nam chua dugc nang
hang thi truong mdi néi,
tiép tuc nam trong danh
sach theo doi cua FTSE
Russell.Trong dgt danh gia
lan nay cua FTSE Russell,
Viét Nam van chua dap &ng
duogc tiéu chi Thanh toan
T+2/T+3 va FTSE van duy
tri danh gia & mirc han ché.
Con vdi tiéu chi “Thanh
toan — [t c6 giao dich that
bai”, FTSE duy tri ¢ trang
thai “N/A” nghia la can phai
c6 thong tin d€ danh gia.

FTSE Russell cho biét da
cé nhirng tuong tac vdi co
quan quan ly thi truong
ching khoan Viét Nam
trong 12 thang qua va ghi
nhan nhirng né luc dé€ cai
thién thi truong. Viét Nam
sé tiép tuc nam trong danh
sach theo doi va co thé trd
thanh thi truong moi néi
loai 2 vao thang 09/2020
néu dap iwng dugc cac tiéu
chi ctia FTSE Russell.

2. HNX: Stta d6i quy ché
giao dich UPCOM.

Quy ché c6 hiéu luc ké tu
ngay 24/09/2019. Néi dung:
Quy ché méi quy dinh 16
thi trudong dang ky giao
dich tai S6 GDCK Ha Noi
la thi truong giao dich



chirng khoan cua cong ty
dai chung chua niém yét va
doanh nghiép c6 phan hoa
theo quy dinh phap luat
vé c6 phan hoa.Viéc chap
thuan giao dich doi véi cé
phiéu chuyén tir niém yét
sang UPCoM ciing c6 thay
doi khong can cr vao ngay
hay niém yét nhu trudc day.
Vé trinh ty, tha tuc thay d6i
dang ky giao dich d6i véi
doanh nghiép c6 phan hoa
cliing dugc quy dinh lai cho
théng nhat véi nhirng thay
doi tai Théng tu s6 13/2019/
TT-BTC. S& GDCK. Vé han
ché giao dich, truong hop
c6 phiéu cua doanh nghiép
bi han ché giao dich do vi
pham quy dinh vé v6én chu
s@ hity, quy ché mai da lam
10 ndi dung vé von chu so
hitu nham thong nhat véi
ndi dung phan bang theo
quy mo von.Ngoai ra, Quy
ché con bo sung phu luc ky
hiéu cac trang thai chung
khoan trong ngay giao dich
nhdm thoéng nhat véi quy
ché giao dich ching khoan
niém yét cling nhu giap nha
dau tu thuc hién theo doi
cac trang thai chirng khoan
trén bang dién tr duoc dé

M

3. HNX: Gan 400 dot phat
hanh trai phiéu doanh ng-
hiép trong 8 thang.

S6 Giao dich Ching khoan

_

Ha No6i (HNX) vira c6 bao
cdao tong hgp tinh hinh phat
hanh trai phiéu doanh ng-
hiép tai s& trong d6 co6 80
dot dang ky véi gia tri phat
hanh 32.037 ty dong. Ky
han phat hanh binh quan la
3,6 nam.Phé bién nhat van
laky han 2 nam vdi tong gia
tri phat hanh 11.041 ty déng,
vung l1ai suat phat hanh dao
dong tur 6-12,3%/nam. bang
chu y, 1ai suat cao nhat 1én
t6i 13,5% co & trai phiéu co
ky han 1 nam .

*) Tong :‘J{rp m ligu thang 8 ndm 201 E‘l

4.Khong tiép tuc dat van de
thay doi dia vi phap ly caa
Uy ban Chung khoan.Du
thao bao cdo giai trinh, tiép
thu, chinh ly du an Luét
Chirng khoan (stra d6i) vira
dugc Uy ban Thuong vu
Quoc hoi gtri xin y kién cac
doan dai biéu, chuan bi cho
viéc thao luan va xem xét
théong qua tai ky hop thu 8
(khai mac 21/10 t6i). Trinh
Quoc hoi du an Luat Chirng
khoan (stra doi) tai ky hop
thae 7 (thang 5/2019) viéc
xac lap Uy ban Chirng

STT K¥ han phat hanh

Gid trj phat hanh (déng)

Lai suit phat
hanh binh
qudn {%a/nim)

Ving li sut phat hanh
(*a/ndim)

1 - Nim

B64,050,000,000

8.5-13.5

9.49

I8 - thing

200.000,000.000

10.5-10.5

10.50

2 - Nim

11,04 1,000,000,000

h-12.3

9.48

Mim

£,520,000,000,000

6.3-12

§.52

3
40 - thang

HO0,000.000,000

10.5- 10,5

10.50

- Nim

G30,000,000,000

8.5-10.5

10.49

5
7-Nim

700.000,000,000

§-8.8

834

9« Nim

o] ]e |on] s ]w |ra ] =

2,100,000,000,000

10.5 = 10.5

10.50

10 - Nim

1 649,000,000,000

8.1-99

9.59

Tong

16,629.050,000,000

' TRAI PHIEV
TRAI prygy,
rAIPHIEY 1
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Trong khicac dot phat hanh
trdi phiéu doanh nghiép
tiép tuc thu hat nha dau tu
trong nuéc nho 1ai suat cao
va diéu kién hap dan, thi
ngugc lai, cac thuong vu
phat hanh trai phiéu quéc
té cua doanh nghiép trong
nudc lai kha € am. Theo
théng ké cuaa HNX, trong 8
thang, so0 dot dang ky phat
hanh la 5 dot véi 1,75 ty
USD, nhung thuc té chico 1
dot phat hanh véi 300 triéu
USD cua VPBank.

khoan Nha nuéc la co quan
doéc lap khéng dugc Chinh
phu dat ra, nhung day lai la
van dé dugc Uy ban Kinh
té Quoc hoi, co quan tham
tra du an luat rat quan tam.
Theo 46, vé dia vi phap ly,
Uy ban Thuong vu Quéc hoi
thay rang viéc gittr nguyén
Uy ban Ching khoan nha
nudc truc thudoc BO Tai
chinh nhu hién nay la phu
hgp. Ly do: Git 6n dinh vé
b6 may, t6 chirc, khéng tang
thém dau moi, bao dam
thuc hién tinh gon b6 may
theo tinh than nghi quyét
18-NQ/TW cua Ban Chap
hanh Trung vwong khéa XII.
Va thuc tién cho thiy moé
hinh Uy ban thudc Bo6 Tai
chinh da va dang phat huy
tac dung tot, ho tro gan két

www . facebook.com/chuyensantcnh
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c6 phan hoa doanh nghiép
nha nudc voi niém yét,
dang ky giao dich trén thi
trwong chirng khoan, ho tro
vé tai chinh, ngan sach, co
sg vat chat, chinh sach thug,
dam bao nang cao hiéu qua
quan ly, giam sat thi truong
chirng khoan.. Nhu vay,
nhiéu kha nang tai ky hop
t&i cua Quoc hoi, ky hop cac
vi dai biéu sé bam nut théng
qua/khéng thénng qua Luat
Chirng khoan (stra d6i) viéc
thay doi dia vi phap ly caa
Uy ban Chirng khoan Nha
nudc sé khong con tiép tuc
duogc ban thao.

5. Diéu chinh giam ky vong
tang trudng tin dung.

Mac du ky vong tang trudng
tin dung bi diéu chinh
giam, song cac té chuic tin
dung van cho rang két qua
kinh doanh sé duoc “cai
thién”. Du kién dén cudi
nam 2019, 91% té chuc tin
dung ky vong lgi nhuan
trudc thué cua don vi tang
trudng duong so véi nam
2018, trong khi do6 cé 3%
t6 chic tin dung ky vong
khong doi va 6% t6 chirc lo
ngai suy giam. Nhém doanh
nghiép nho va vira tiép tuc
duoc nhan dinh tiém an rui
ro cao nhat trong cac nhom
khach hang, nhung miuc
d6 ruai ro dugc danh gia da
c6 xu hudéng giam so véi
quy trudc. Trong khi nhéom
khach hang dugc danh gia
c6 rui ro thap nhat la cac té
chtrc tin dung. Dy bao trong
quy 4 téi day, 79,4% 16 chic
tin dung ky vong rui ro téng
thé cua cac nhom khach
hang “khoéng thay d6i”; 12,8%
quan ngai ruai ro “tang nhe”;

7,8% ky vong rui ro “giam”.
Tinh dén cudi nam 2019 so
vdi cubi nam 2018, 62,8% t6
chtc tin dung da hoac sé
tuyén thém lao déng, thap
hon ty 1é du kién 64,6% dua
ra tai cudc diéu tra thang

() AnhM. 2019, 27 009.
retrieve from http://
cafef.vn/viet-nam-ch-
ua-duoc-nang-hang-thi-
truong-moi-noi-tiep-tuc-
nam-trong-danh-sach-
theo-doi-cua-ftse-rus-
sell-20190927054428863.
chn

(2) An, H. 2019 30 09. Re-
trieve from http:/ttvn.vn/
kinh-doanh/hnx-sua-doi-
quy-che-giao-dich-up-
com-42019309164716164.
htm

(3) Nguyén Minh 2019,
20 09 http:/vneconomy.
vn/hnx-gan-400-dot-
phat-hanh-trai-phieu-
doanh-nghiep-trong-8-
thang-20190920112720877.
htm

(4)Lé.N.2019.09.29.retrieve

https://vietstock.
vn/2019/09/khong-tiep-
-tuc-dat-van-de-thay-doi-
dia-vi-phap-ly-cua-uy-ban-
chung-khoan-143-706853.
html

(5) V{1.D.2019.06.10.retrieve
from http://vneconomy.
vn/dieu-chinh-giam-ky-
vong-tang-truong-tin-
dung-20191005235031164.
htm
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1. bong Nhan dan té cé quy
giam manh nhat trong 1
nam.

béng Nhan dan té cua
Trung Qudc vira trai qua
quy giam gia té nhat trong
vong 1 nam tré lai day Theo
hang tin Bloomberg, Nhan
dan té giam gia 3,6% trong 3
thang qua, véi moc 7 té d6i
1 USD Vé4i muic giam nay,
Nhan dan té tré thanh déng
tién giam gia té thr nhi &
chau A trong quy 3, trong d6
phan 16n sy sut giam dién
ra trong thang 8 - khi cudc
chién thuong mai gilta
Trung Quéc va My cé nhirng
buéc leo thang bat ngo va
manh mé.Chirng khoan va
lgi suat trai phiéu Trung
Quéc cling giam trong quy
3 do anh hudng cua thuong
chién, nhung v4i mirc giam
nhe hon.

2. Ngan hang va cudéc dua
cong nghé sé.

Tai Ho6i thao Ngan hang
thong minh véi cha deé:
“Thuc ddy chuyén d6i s6
trong linh vyc ngan hang”
dién ra vira qua Pho Théng
doc Ngan hang Nha nuéc
(NHNN) Nguyén Kim Anh
cho biét: Nganh ngan hang
dang ding trudc su chuyén
d6i manh mé tr mé hinh
kinh doanh truyén théng
sang ngan hang sb6. Viét
Nam cé nhiéu diéu kién
thuan loi cho su phat trién



ngan hang sé6 nho quy mo
dan s6 16n va4i 96 triéu dan,
co cau dan soé vang (56 triéu
nguoi tham gia thi trudong
lao dong); ty 1é nguoi dan
s6 hitu dién thoai thoéng
minh & mtc cao (72%); 62
triéu thué bao 3G/4G két noi
Internet, giéi tré wa thich
cong nghé. Dai dién ngan
hang Vietcombank cho
biét: Dau thang 8 vira qua
ngan hang nay da thanh
lap uy ban chuyén d6i so.
Tai BIDV, 6ng Phan birc Tu
- Chu tich HPQT Ngan hang
chia sé, nam 2019 sé uu tién
phat trién chién lugc ngan
hang sé mot cach toan dién.
Techcombank du tinh chi
t31 300 triéu USD dau tu vao
cong nghé théng tin giai
doan 2016 — 2020, trong doé
riéng nam 2019, mac chi du
tinh 1én dén 90 triéu USD.
V61 VPBank, tir nam 2016,
ngan hang nay da ra mat
dich vu ngan hang sé Timo
va dén nam 2018 da chinh
thirc ra mat ngan hang sé
YOLO. OCB da trién Kkhai
thanh cong ngan hang so
OCB OMNI véi 3 tinh nang
noi troi: Téc do - An toan —
Tién nghi.

3. Cho vay ngang hang (P2P
Lending) tai chau A dang
tang trudng an tuong, Sin-
gapore tiép tuc dan dau.

Cho vay ngang hang (P2P) la
loai hinh dich vu cho phép

_

cac nha dau tu co duoc
cac khoan vay truc tiép tu
nguoi cho vay ma khoéng
can qua cac trung gian tai
chinh nhu ngan hang. Ng-
hién ciu cua Robocash
Group cho thay mirc d6 phé
bién cua cho vay ngang
hang tai Chau A da tang 1én
vuot bac so véi mot sd nén
kinh t&16n & chau Au. Trong
vong 5 nam qua, cac nudc/
vung lanh thé tai chau A da
tich cuc thuc day phat trién
loai hinh dich vu nay, dién
hinh la Singapore (SG), In-
donesia (ID), Han Quéc (KR)
hay Thai Lan (TH)..Trong
d6 Singapore van luén duy
tri vi tri dan dau theo tan
suat tim kiém lién quan dén
cho vay P2P.

4. Bat 6n kinh t€, cac ngan
hang trén toan thé gi¢i doi
mat véi ap luc sut giam loi
nhuan.

Nhiéu chi so tai chinh & My
va trén thé gi6¢i dang bao
hiéu mét cudéc suy thoai
kinh t€ & muc t6i té nhat.
Nén kinh té toan cau tang
truong cham lai, 1ai suat
d muc thap, cang thang
thuong mai My-Trung cung
su khoéng chac chan cua
thda thuan Brexit co thé
lam sut gidam dang ké lgi
nhuan cua cac ngan hang
trong thoi gian t6i.

Trudc tinh trang bat on caa
nén kinh té hién tai, nhu
cau cho cac dich vu tu van
va dau tu tir cac ngan hang
van c6 nhung sé it di. CRIS-
IL (t6 chtirc chuyén vé danh
gia tin nhiém cua Standard
& Poors) nhan dinh réng do-
anh thu ttr thi trudong von
va doanh thu tur dich vu tu

van cua cac ngan hang dau
tu My va chau Au dat muc
thap nhat trong vong 13
nam qua c6 thé sé la khai
dau cta nhiéu thach thuac
sap toi.

(1) Minh.B. (2019/ 09/ 30).
Retrieved  from  cafef.
vn:  http:/cafef.vn/dong-
nhan-dan-te-co-quy-
giam-manh-nhat-trong-1-
nam-20190930170406894.
chn

(2) Duong.A. (2019, 10 15).
Retrieved from cafef.vn;
http://cafef.vn/ngan-hang-
va-cuoc-dua-cong-nghe-
S0-20191015164629245.chn

(3)Ngoc.B. va Cam.T. (2019
/ 09/ 29). Retrieved from
cafef.vn: http:/cafef.vn/
cho-vay-ngang-hang-p2p-
lending-tai-chau-a-dang-
tang-truong-an-tuong-
singapore-tiep-tuc-dan-
dau-20190929133202128.
chn.

(4) Ngoc.B. va Cam.T. (2019/

10/ 04). Retrieved from
cafef.vn: http://cafef.vn/
trong-khi-ngan-hang-vi-
et-van-dang-boi-thu-cac-
ngan-hang-khac-tren-the-
gioi-phai-doi-mat-voi-ap-
luc-sut-giam-loi-nhuan-vi-
bat-on-kinh-te-201910040-
95219972.chn.
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TRIEN VONG

NANG HANG THI TRUCING

CAN BIEN LEN

Tom tat Trong nhiing ndm vira qua, thi truong ching
khoan (TTCK) thé gi¢i d& co nhitng bude chuyén minh
manh mé va Viét Nam clng khoéng la ngoai 1é. TTCK
Viét Nam déa co nhitng budce phat trién vuot bac ca vé
luong va chét, ty trong huy déng von tang 1én dang ké
va xap xi bang véi kénh huy déng théng qua hé théng
ngan hang. Trudc tinh hinh do, thi trudéng ky vong
TTCK Viét Namduoc xem xét dénang hang thi truong.
Tuy nhién, trong thang 6/2018, Morgan Stanley Capi-
tal International (MSCI) da dua ra danh gia va xép loal
vé TTCK Viét Nam, tuy nhién MSCI chua dua TTCK
V1ét Nam vao danh sach nang hang. Nghién ciu nay
dé xem xét va néu gidi phap tr goc nhin sinh vién dén
voi trién vong dat duoc muc tiéu nang hang ttr MSCL
Tu khoa Thi truong chung khoan, MSCI, nang hang,
mai nol.

Phan Thuy Mai Phuong
K164040530

Bui Thi Thuy Nhi

K174040374

1. Gi61 thiéu:

Cung véi S&P Global (Standard & Poor's
Global), FTSE va MSCI la b6 ba cac té
chirc xép hang thi truong 1én nhat trén
thé gisi. Trong d6 MSCI s& hitu bo chi s6
duoc cac quy hoan doi danh muc - ETF
(Exchange-Trade Fund) tham chiéu nhiéu
nhat. Hién Viét Nam déu dang dugc ca
FTSE Russell va MSCI xép vao nhém “thi
trudng can bién” (frontier market).

FTSE Russell chia thi truong thanh bon
nhém: thi truong phat trién, thi truong maoi
ndi cap cao, thi truong méi noi th cap va
thi truong can bién (developed, advanced
emerging, secondary emerging, frontier).
B6 tiéu chi cta FTSE Russell gom bén
nhém chi tiéu véi 21 tiéu chi nhd. Pé duoc
dua vao danh sach theo déi vao thang 9
nam ngoai, Viét Nam da dat 9/21 tiéu chi
can thiét cda nhom “thi trudng maéi néi
th cap”.

MSCI ciling chia thi truéng thanh bén

nhom: thi truong phat trién, thi truong
méi noi, thi tredng can bién va thi truong

nam ngoai (developed, emerging, frontier,
standalone). Theo danh gia cuia cac chuyén
gia, tiéu chuan “thi truong mdi néi” cua
MSCI kho twong duwong vdi tiéu chuan “thi
treong méindi cap cao” cua FTSE. Vay nén,
viéc dat dugc mirc “thi trudng mai néi thi
cap” cua FTSE la mo6t muc tiéu ma TTCK
Viét Nam dé dat dugc hon trong ngan han.

Thi truong phat trién 13 thi truong cua
mot quéc gia phat trién vé ca kinh té va
thi truong von. Nén kinh té nay co6 thu
nhap cao, cdi md v6i sé hiru nudc ngoai,
cac thé ché thi truong hiéu qua, vén de
dang di chuyén. Theo danh gia cua FTSE
Group, tur ngay 24 thang 9 nam 2018 thi
c6 25 quéc gia thi truong phat trién.

Thi truong mai néi duge dinh nghia 13 1a
cac thi truong dang trong qua trinh tang
trudng nhanh. N6 dang chuyén tir nén
kinh té tién cong nghiép thap, kém phat
trién sang nén kinh té cong nghiép hién
dai v6i mrc s6ng cao hon, gan két véi thi
truong thé gidi hon.



Trong hé thong xép hang cac mac @6 tién
b cua thi truong chirng khoan hoac tién
té trén thé gidi, cac thi truong can bién
ding 6 muc thap nhat dugc xép hang.
Theo MSCI, trén thé gigi cé khoang 30 quoc
gia thi truong can bién, chd yéu nam &
Trung Péng, Nam A, Chau Phi hay Péng Au.
D€ dugc danh gia 1a thi truong can bién,
cac thi trudng cay can dap ing toi thiéu
mot tiéu chi quan trong vé su cdi mo nhat
dinh vai cac nha dau tu nudc ngoai, su tu
do di chuyén v6n. Bén canh d¢, thi truong
can bién can co6 it nhat 2 céng ty cé von
hoéa hon 800 triéu USD. Quy mé hién nay
cua thi truong can bién khoang 750 ty.

2. Tong quan vé thi truong chirng khoan
Viét Nam

Thi truong chirng khoan (TTCK) Viét Nam
duoc hinh thanh bing viéc thanh lap Uy
ban chung khoan nha nudc Viét Nam
vao ngay 28/11/1996. Sau d6 2 nam, TTCK
Viét Nam chinh thirc duogc khai sinh khi
Nghi dinh 48/CP cua Chinh Phu dugc ki
vao ngay 11/7/1998 nhung dén 7/200 TTCK
Viét Nam méi di vao hoat déng. Chung
ta cung nhin lai nhitng ndm gan day
TTCK Viét Nam da truong thanh ra sao.

Nam 2017 c6 thé néi la ndm cé nhiéu thanh
tuu nhat cua TTCK Viét Nam. Pay la nam
ghi nhan nhiéu con sé an tugng. Chi s6
VN-Index dat 951,42 diém, tdng 48% so voi
cudi nam 2016. Chi s6 HNX-Index doéng
ctra ¢ murc 111,61 diém, tang 41,5% so voi
cudi nam 2016. Trudc do, cé nhirng thoi
diém VN-Index da lap ky luc véi con so
970 diém. Cling vao nam nay, nhiéu do-
anh nghiép va ca 5 ngan hang (VIB, Kien-
LongBank, VPBank, LienVietPostBank,
BacABank) diéu d6 da goép phan thuc day
thi truong. Cudi nam 2017, mkc von cua
TTCK dat 3.360 nghin ti, tang 73% so v&i
cung ki nam 2016. Téng gia tri giao dich
binh quan trai phiéu dat 8.890 ty déng/
phién tang 38% so v&i binh quan nam 2016.

Véi su phat trién vugt bac trong nam 2017,
TTCK nam 2018 duockivong sé tang trudng
tot hon nira. Va that vay, nam 2018 1a mot
nam song gié cho TTCK v6inhirng con so ki
luc méiduogc ghinhan, va day cing la nam
dé lai nhiéu cam xuc cho nha dau tu. Lan
lugt vao thang 2 va thang 3 nam 2018, chi
s6 VN-Index dat 1.000 diém, 1.100 diém. Véi
s6 diém do, Viét Nam da tré thanh TTCK
c6 muc tang manh nhat thé giéi ( ding
trén Brazil, Nga va Argentina).Cudi thang
3, con sb nay tiép tuc tién lén 1.150 diém.

Hinh 1: Dién bién chi sé VN-Index trong nam 2017
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Ngu6n: VNDirect




Hinh 2: Viét Nam lién tiép la thi
truong ching khoan tang tot nhat
thé giéi sau 3 thang dau nam 2018.

19.33% Vietnam  46.00% Mongolia  70.11%

Vietnam

15.52% Egypt 30.53% Nigeria  62.55%

11.73% Argentina

Egypt

19.31% Vietnam 62.25%

Brazil

Nigeria 8.53% Nigeria 17.11% Argentina  53.67%

Chinext 8.43% Brazil 14.90% Egypt 42.15%

Russia 8.23% Mongolia  14.30% Brazil 30.80%

Jordan 4.74% Turkey 11.68% Turkey 28.73%

Nguén: IndexQ

Chua dirng lai & d6, vao ngay 9/4 chi s6é nay
cham dinh 1.204 1a con s6 cao nhat tir khi
TTCk duogc khai sinh ¢ Viét Nam. Cac chi
s0 tang trudng qua nhanh, gia c¢6 phiéu day
1én cao, thém vao d6 la nhirng bat on tir thi
trudng quéc té€ nhu chién tranh thuong
mai My - Trung, FED nang lai suat,... tat ca
nhirng diéu d6 khién TTCK Viét Nam dan
16 ra nhitng bat cap. Nhirng ruai ro hé théng
khién TTCK Viét Nam ngay cang xa dan
nhirng du bado dau nam. Thay mau xanh
cho nhirng thang dau nam, ntra cudi 2018
TTCK Viét Nam ngap tran sac dé. buong
chi s6 VN-Index déi chiéu di lao xudng déc,
kéo theo d6 1a su thua 16 cua rat nhiéu nha
dau tu. Mat méc 1.100 diém, VN-Index cé
gang giang co dé dat 1.00 diém, tham chi
900 diém. Tu chi s6 t6t nhat chau A, dat
muc tang trudng nhanh nhat thé gigi, tat
ca nhirng thanh tuu d6é bi x6a sach va thay
vao d6 la mirc chiét khau dén 40% cua
nhitng cd phiéu bluechips trong ré VN30,
VN-Index giam 10% so véi cung kinam 2017.

Sau sac dé cung nhirng con déc cudi nam
2018, nam 2019 nhirng nha dau tu hy
vong thi truong sé tang trudng 6n dinh
hon. Theo bao cdo so két 6 thang cua Bo
Tai chinh vé TTCK, chi s6 VN-Index dat
973,04 diém (4/7/2019) tang 9% so vd&i
cudi nam 2018. Muc von hoa thi truong
cling tang 10% so v&i cudi nam ngoai, dat

VNDirect
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4,37 triéu ty dong (29/9/2019). Trén thi
trwong trai phiéu chinh phu, tinh dén ngay
21/6/2019 d& huy déng dugc 102,673 ty
dong. Cac chi sé da dan phat trién t6t hon,
thi truong da dan s6i dong hon, co cau
hé théng quan 1y cling da dugc cai thién.

Bién dong la thé nhung sau ngan ay nam,
TTCK Viét Nam ciling dat dugc mot s
thanh tuu nhat dinh.

Sau 20 hinh thanh va phat trién, TTCK
da dan khang dinh vi tri cia minh. N6
da tré thanh kénh huy dong von dau tu
cho nén kinh té véi gia tri giao dich hang
ngay hang tram ti déng. Té chiurc ciling
ngay cang chat ché hon, tang tinh minh
bach va thanh khoan. TTCK Viét Nam



da hinh thanh duoc co ché phu hop véi
dac diém, trinh d6 phat trién kinh té Viét
Nam, tirng budc hoan thién, tiép can cac
chuan muc thong 1é qudc té. Diéu dé giap
qua trinh hoéi nhap cuda chung ta t6t hon
d6ng thoi tang tinh an toan cho thi truong.

Nhin chung, chi sé VN-Index da cé su bt
phd, vuot ra khoi xu hudng tich liy giai
doan 2013-2016. N6 da tirng chi la con sé
quanh méc 64x diém, nhung da cé luc dat
dinh hon 1200 diém. Cung véi dé, cac yéu
t6 vi mo, tiém luc noi tai cling dan dugc
cung cd, d6 la nén moéng virng chac cho
TTCK phat trién 6n dinh trong thi gian téi.

Hé thong cac qui dinh phaply cling da dugc
bd sung ngay cang hoan thién hon, phu
hop hon véi diéu kién kinh t€, co ché quan
ly cia nha nudc. biéu d6 dap ung duogc
nhu ciu cda ca nhan, doanh nghiép ciing
nhu muc tiéu, chién lugc phat trién nén
kinh té néi riéng va dat nudc néi chung.

TTCK phat trién, d6 chinh 1a méi truong
cling nhu 1a dong luc thuc day nén kinh
té phat trién. Cac khu vuc tu nhan ciing
nang dong, hiéu qua hon, gép phan thuc
day c6 phan hoa doanh nghiép Nha nudc,
co cau lai cac nganh nghé, nhan coéng.

3. C4ac tiéu chi can dé nang hang thi truong
Viét Nam, Viét Nam da du gi va thiéu gi

3.1 Tinh hinh néng hang cua thi trudng
chung khoan Viét Nam

Nhu chung ta da biét, cadu chuyén nang
hang thi truong luén duogc cac nha dau tu
trong nudc lan nudc ngoai Viét Nam quan
tam va theo do6i. Muc tiéu huéng dén thi
trudng mai néi cap 1 van con xa vai Viét
Nam khi c6 3 tiéu chi chua dat yéu cau va
8 tiéu chi han ché trong sé 21 tiéu chi cua
FTSE Russell. Twong tu véi MSCI, nhitng
yéu cau dé vao danh sach theo doi nang
hang 1én méi n6i khat khe hon, cha yéu
lién quan dén yéu té6 dinh tinh. Thang 6
hang nam MSCI déu cong bo va cap nhat
danh gida tinh hinh vé kha nang nang
hang cta cac nhém tiéu chi thi truong
phat trién, méi néi, can bién va trung lap.

MSCI vé thi truong Viét Nam 6/2019
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Hinh 4: So sanh danh gia van deé can cai thi

MSCI phan hang dya trén hai tiéu chi dinh
lugng va dinh tinh. Néu nhu cac van dé
vé dinh lwong Viét Nam hoan toan cé thé
dap wng thi cac tiéu chi vé dinh tinh co
vé con kha nhiéu khic mat. Theo bang 1
thi dé duoc vao danh sach theo doi, Viét
Nam can phai cai thién 4 - 6 tiéu chi “-/?".
MSCI danh gia cao su thay d6i trong 1 nam
vira qua: Thanh lap S& GDCK Viét Nam sé&



hitru cd HOSE va HNX; Trién khai mé hinh
déi tac thanh toan trung tam cho VSD; Ap
dung hinh thtc 1énh giao dich méi, Tang
thoi gian giao dich va ma rong bién do6 gia...
Tuy nhién, cac tiéu chi “Cho vay”, “Chuyén
nhuong” chua tao su khac biét ¢ MSCI c6
thé duaradanh giatao su thay doi giap Viét
Nam lot vao danh sach theo déi nang hang.
Nhiéu danh gia cho rang con nhiéu van dé
trong s& hitu nudc ngoai ma Viét Nam can
phai cai thién, nhung trong bang danh gia
06/2018 c6 dén 6 tiéu chi khong lién quan
dén sé hitu nuwdc ngoai. Pay chinh 13 bang
chirng cho thay duogc nhitng han ché lan
rong trong thi trudong Viét Nam, can co6 su
ph6i hop gitra nhiéu ban nganh madi c6 thé
khac phuc dé dat muc tiéu nang hang duoc.

TTCK Pakistan da dugc MSCI dua vao danh
sach tiém nang xem xét nang hang vao
nam 06/2015 va nam 06/2017 chinh thuc
dugc nang hang va theo thong ké trung
binh mat khoang 3 dén 4 nam thi tir danh
sach theo doi cac nudc mai co thé nang
hang, chinh vi vay viéc dua Viét Nam vao
danh sach theo doi tir khoan thoi gian nay
la v6 cling can thiét. Tai dgt ra soat thang
3/2019, FTSE da danh gia lai mot s6 tiéu chi
cua Viét Nam, trong dé % tiéu chi bi danh
gia tiéu cuc hon, cu thé nhu sau: Thanh
toan-ty 1é cac giao dich that bai hiém:
tr “dat” sang “N/A”; Cho phép giao dich
ngoai san: ha tr “han ché” xuéng “khéng
dat”; Luu ky - quan ly tai khoan tach biét
c6 san cho nha dau tu quoc té: ha tir “dat”
xudéng “han ché’; Thi truong phai sinh
phat trién: nang tir “khong dat” 1én “han
ché”. Pay la diém tich cuc duy nhat trong
lan danh gia nay cuaa thi truong Viét Nam.

Hinh 5: Ki danh gia 06/2018 Viét Nam va cac thi trudng tuong ing

K¥ danh gia thang 6/2018 cda MS5CI
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Bén canh dé, vao thang 06/2019, viéc MSCI
nang hang TTCK Argentina va Kuwait tu
can bién lén méi n6i da day TTCK Viét
Nam lén dan dau & thi truong can bién.
Cong ty ching khoan Réng Viét uéc tinh
ty trong cua Viét Nam sé tang lén trong
MSCI Frontier Market Index va MSCI Fron-
tier Market 100 Index véi ty 1é lan luot 1a
25,8% va 30%. Tinh t&i 31/5/2019, ty trong co
phiéu Viét Nam trong MSCI Frontier Mar-
kets Index la 18,22%. Thi truong Viét Nam
trong ngan han sé tac déng kha nhiéu dén
nha dau tu trong nudc vé vién canh nang
hang nhung véi tam nhin trung/dai han
thi trién vong Viét Nam van hoan toan
dugc danh gia t6t trong tuong lai, kha
nang sé don nhan mo6t dong von 16n tir thi
trudng nuwdc ngoai rot vao la rat cao. Tuy
nhién, theo bao cdo danh gia kha nang
tiép can thi truong - (MSCI Global Market
Accessibility Review) cong bd ngay thang
06/2019 vira day cua MSCI dua ra mot so
nhan dinh dugc cho cé tich cuc véi thi
trwong Viét Nam nhung cac diém danh gia
van dugc gilt nguyén nhu nhu ky trudce
(thang 06/2018), co hdi dugc lén nhém
theo doi con kha han ché véi Viét Nam.

3.2 Viét Nam du gl va thiéu gl

Néu nhu Viét Nam da dap ng hau hét
cac yéu cau dinh lugng vé mot chi so
thi tru6ng moi néi ca MSCI, bao gém
quy moé thi truong, so6 lugng co phiéu
von hoa 1én dat luong thanh khoan giao
dich hang ngay nhat dinh, va cac chi tiéu
khac thi cac yéu té vé dinh tinh thuc su
la mot bai toan nan giai néu khong cé su
giup stc cua cac ban nganh lién quan.

Thit nhat, room cho nha dau tu nuéc ngoai
& 50 cong ty 16n cua Viét Nam chi khoang 4
t1USD, con qua khiém tén. Khi mét c6 phiéu
cham t4i gidi han ti 1é sd hitu nuwdc ngoai,
cach duy nhat mot nha dau tu nudéc ngoai
c6 thé mua cd phiéu nay la mua tlir mot
nha dau tu nudc ngoai khac, véi mic gia
thudng cao hon 7-10% so v6i muc gia hién
hanh. Chinh vi vay can cé moét su cong bang
gitta nha dau tu trong nudc va nha dau tu
nudc ngoai dé€ gép phan lam minh bach
hon thi trudng chirng khoan Viét Nam.

Thir hai, can c6 su tu do hoa giao dich
ngoai hoi; sy phé bién cta cac van ban va
thong tin bang tiéng Anh; giao dich ban
khong va cai thién hon nira hoat déng cua
Trung Tam Luu Ky Chirng Khoan Viét Nam.

4.Cac chuyén gia danh gia nhu thé nao vé
trién vongnanghangtrongthoigian sap téi:
Nhiéu chuyén gia, nha dau tu trong nuéc
va nudc ngoai cé cai nhin lac quan vé
kha nang nang hang cua thi truong Viét
Nam. Trong Ho6i nghi thugng dinh dau tu
quéc t€ khu vuc chau A lan tht 5 (AOA
Forum Vietnam 2019), nhiéu chuyén gia
cho réng, so vdi nhiéu nudc chau A, Viét
Nam dang c6 sic hap dan trong viéc thu
hat nguén von dau tu trén thi truong thé
gi¢i. Tang trudng kinh té kha quan, dinh
gia co phiéu trén thi trudng kha hap dan
so vd1 cac thi truong khac trong khu vuec.
Ho cho rang, khi Luat chirng khoan sua
doi dugc thong qua, cac san pham méi
duogc van hanh tron tru, quy mé thi truong
cling dugc ma rong hon. Bén canh do, cac
quan diém s& hiru véi nha dau tu ngoai
cung dugc ky vong sé théng thoang hon.

Viét Nam cling dugc nhan dinh rang la
mot thi truong c6é nhiéu tiém nang phat
trién voi nguon lao dong tré, ki nang
lam viéc t6t, nhiéu doanh nghiép tré.
bay cling la ly do khién Viét Nam trg
thanh diém dén cta nhiéu nha dau tu.

Nguén von trong nudc cling dang tang.
Theo danh gia cua cac chuyén gia, s6
lugng nguoi giau ¢ Viét Nam dang tang
nhanh, khoang 200%. Nhitng doi tugng
nay sé cé nhu cau trong viéc tim kiém
kénh dau tu dé phan b6 tai san va ching
khoan chinh la mét su lwa chon hang dau.

5. Giai phap, khuyén nghi:

D€ thanh céng trong viéc nang hang, theo
cac chuyén gia, Viét Nam can c6 giai phap
dé giai quyét nhitng van dé con ton tai.

Thirnhatnéluc dé caithién tinh minhbach
théng tin. Vi thi trudng Viét Nam c6 muc
bién dong tuong d6i 1én, dac biét khi thi
truong xudng déc. Chinh vi vay, théng tin



minh bach chinh 13 mét céng cu t6t dé bao
vénha dau tu, tranh tinh trang théng tin bat
can xurng, bi d6i xr bat cong trén thi truong.

Thir hai, @6 la cai thién hé thong phap ly.
Quy dinh vé tilé sd hiru c6 phan cia cac do-
anh nghiép déi véi nha dau tu nuéc ngoai
cung nhiéu quy dinh khac khién cac san
pham, dich vu trén thi truong kém ca veé
lwong lan chat. Cac doanh nghiép gap kho
khan trong qua trinh duara san pham, tir d6
chuadap rng dugcnhu cau cidanhadautu.

Thir ba, su két hgp gitra Bo Tai Chinh, Uy
ban chirng khoan nha nudc, cac bé nganh
va thanh vién thi truong cung nhau hoan
thiénbomay phaply,xaydungquy dinh, xép
hangtinnhiém, tao diéu kién tdi dachoviéc
nang hang duogc dién ra nhung khong lam
anh hudng dén thitruongkinh té Viét Nam.

bay chinh la ba ban khoan 16n cua nhiing
nha dau tu trong va ngoai nudc, va khi
cai thién dugc n6, con duong nang hang
cua thi truong Viét Nam sé dé dang hon.
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1. Gigi thiéu

Thi truong chirng khoan phai sinh la mot
thi truong con méimé vakhanon tré ¢ Viét
Nam song lai phat trién kha manh mé tai
thoi diém hién tai va ca trong twong lai rat
c6 thé sé c6 nhirng budc tién vugt troi. Thi
trudng ching khoan phai sinh déng moét
vai tro hét strc quan trong trong viéc phat
trién on dinh va bén virng cua thi trudng
tai chinh, tham chi 13 ca nén kinh té. Thi
trudng chirng khoan phai sinh 1a mét cong
cu rat quan trong giup cac nha dau tu quan
tri rai ro gép phan gilr chan dong vén trén
thi trudng co sd. Bén canh d6, TTCK phai
sinh cling la noi tiém &n nhiéu nguy co dan
dén cac su kién sup doé kinh té. Vivay, trong
bai viét nay sé cung cap cac kién thirc co
ban vé chirng khoan phai sinh cling nhu
cac thi truong chirng khoan phai sinh noi
bat trén thé gigi, tr d6 rat kinh nghiém
hoat déng cho thi truong nay & Viét Nam.

2. Khai quat vé thi truong chirng khoan
phai sinh

2.1 Khai niém ching khoan phai sinh
Phai sinh (thuat nglr tiéng Anh: Deriva-
tive), hay con goi 1a Chirng khoan phai
sinh, 1a cac céng cu tai chinh ma gia tri
cua chung phu thudc vao gia cua cac thuc
thé co so6. Tai san co sd bao gém tai san

tai chinh, phi tai chinh va nhitng yéu to

phi tai sdn chang han nhu tai san, chi sé,
hay 1ai suat. Cac nghiép vu phai sinh bao
gom mot loat hop dong tai chinh, cac hop
d6ng hoan déi, cac hop déng tuong lai, cac
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quyen chon cac tran 1a1 suat cac san lai
suat, cac trong tai chinh (collar), cac ky
han, va cac két hgp phong phu cta chung.
Trong thuc té, phai sinh 1a moét hgp déng
gitra hai bén xac dinh cac diéu kién (dac
biét la ngay thang, gia tri két qua va cac
dinh nghia cua cac bién co sd, nghia vu
hop d6ng cua cac bén, va so tién danh ng-
hia) theo d6 cac khoan thanh toan dugc
thuc hién gilta cac bén. Cac tai san co s&
ph6 bién nhat bao gom cac loai hang hoa,
c6 phiéu, trai phiéu, 1ai suat va tién té.

TaiViétNamthitruongchingkhodanténtai
chu yéu 4 loai chirng khoan phai sinh gom:

Hop dong ky han: Pay gan nhu 1la thda
thuan gitra hai bén mua va ban mét loai tai
san th phat & thoi diém nhat dinh trong
tuong lai. DU viéc mua ban chua dién ra
nhung mic gia cua tai san da dugc thda
thuan va chét ngay & thoi diém hién tai.

Hop d6ng tuwong lai: Day la loai hgp
dong ky han dugc chuyén hda, niém yét
va giao dich theo quy dinh cua S& giao
dich ching khoan cac tinh thanh pho.

Day la san pham chirng khoan phai sinh
dau tién dugc niém yét va giao dich
trén thi trudng ching khoan Viét Nam.
Cu thé, Hop d6ng tuong lai trén chi s6
c6 phiéu va Hop d6ng tuong lai trén
trai phiéu chinh pha (ky han 5 nam).

Dac diém cua cac san pham chirng khoan
phai sinh nay la tinh chat don gian, tai san
déu la cac cong cu c6 d6 rui ro thap nhung
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tinh dai dién cao. Giao dich hgp dong tuong
lai khéng can nhiéu nguyén tac rang budc
khac biét nhu giao dich c6 phiéu co sg.

Hop déng quyén chon: Day la loai hgp d6ng
c6 nhiéu gia tri nhat vi né6 dem lai nhiéu
quyén hanh cho nguoi nam gir né. Nqguoi
s6 hitu hgp déng quyén chon cé quyén
mua ban mot loai tai san co sd tai mot
thoi diém nhat dinh trong tuong lai theo
muc gia da dugc thdéa thuan va xac dinh
tlr trudc. Hgp dong quyén chon bao gom
quyén chon mua va quyén chon ban. Vé
phia nguoi ban hop déng phai c6 nghia vu
thuc hién giao dich khi ngu6i nam giir hgp
dong chon thuc hién quyén nhu thé nao.

Hop dong hoan doi la thdéa thuan giira
hai bén vé viéc hoan doi cac dong tién
phat sinh tur cac cong cu tai chinh trong
tuong lai. Hop dong nay quy dinh 10
thoi diém hoan d6i dong tién va thuc
hién hoan déi bang phuong phap nao.

2.2. Khai niém thi truong chirng khoan
phai sinh

Trong thi trudng cé cac loai hang hoa, dich
vu dugc giao dich hang ngay, dé la hoat
dong mua ban tai san. Nhung d6i voi thi
truong chung khoan phai sinh, thay vi
mua ban tai san thong thuong, cac nha dau
tu sé giao thuong cac quyén, cac hgp dong,
cac nghia vu dugc chuyén nhugng quyén
s6é hitu tr nguoi nay sang nguoi khac.
Thi trudng chirng khoan phai sinh 1a noi
danh cho cac cong cu tai chinh phai sinh.
La noi st dung cac céong cu mang tinh
hop dong hoac twong tu nhu hgp dong.

Do vay, chung can phai cé su thda thuan
gita hai bén mua va ban. Nhirng hop
déng nay sé cé6 muc gia, va ngudi mua
sé mudén mua véi muc gia ré va nguoi
ban lai mudén ban v6i muic gid cao.
3. Phat trién thi truong chirng khoan phai
sinh tai Viét Nam

3.1. Sy can thiét cuaa thi truong ching
khoan phai sinh

Thitruongphaisinhluénluéngittmétvaitrd
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quantrongbdicacchicnangkinhténdéibat:
Cac phai sinh la céng cu can thiét dé
xac dinh gida & ca hién tai va tuong lai.
Gia trong mot thi truong phai sinh cé
t6 chirc khong chi tai tao sy nhan thuac
cua nhirng nguoi tham gia thi truong vé
tuong lai ma con dan dat gia cua tai san
co sd dén murc gia twong lai cong khai. Khi
hét han hgp déng phai sinh, gia ctaa cac
phai sinh hdi tu véi gia cua tai san co sg.

Cac thi trudong phai sinh dinh vi lai rdi ro tir
nhirng nguoi khéng thé chap nhan rui ro
sang nhirng nguoi cé thé chap nhén rui ro.

Cac phai sinh lam gia tdng dang ké khéi
lugng trao doi cua thi truong giao ngay
tai san co s& bdi ban chat noéi tai cua
thi truong phai sinh lién két chung véi
thi truong giao ngay cua tai san co sd.
Yéu t0 chi ph6i phia sau su leo thang
nay la sy tham gia tang lén cta nhiing
ngudi choi bd sung, nhitng nguoi cé thé
sé khong tham gia néu thiéu vang mot
céng cu nao d6 dé chuyén giao rui ro.

Vi su giam sat, trinh sat cac hoat déng cua
nhitng nguoi tham gia khac nhau tré nén
rat kho khan trong cac thi truong hoén hop;
viéc thiét 1ap mot hinh thirc thi truong cé
t6 chirc trd nén cap bach hon tat ca. Do do,
trong su hién dién cia mot thi truong phai
sinh c6 t6 chirc, dau co c6 thé dugc kiém
soat,dan dén tang hiéu qua dau tu so véi thi
truong co sé vi chi phi giao dich thap hon,
yéu cau vé von dau tu thap va cho phép gilr
vi thé twvong duong ban khéng. Téom lai, cé
su gia tang dang ke trong tiét kiém va dau
tu dai han do cac hoat déng tang cuong
cla nguoi tham gia thi truong phai sinh.

3.2 Thuc trang hoat déng cua thi trudong
phai sinh

Ngay 10/08/2017 danh dau su kién san
pham phai sinh hgp déng twong lai chi
s6 VN30 duoc ra mat. Day la san pham
phai sinh dau tién dugc giao dich chinh
thirc trén san ching khoan. Nhung thuc
té, trong giai doan 2007-2009, mot s6 san
pham phai sinh dau tién ma chu yéu la
quyén chon c6 phiéu da duoc coéng ty



chirng khoan giao dich truc tiép véi khach
hang. Ngoai phai sinh ching khoan, cac
san giao dich hang hoéa ¢ Viét Nam ciing
da hinh thanh va phat trién trong qua kh
nhu san giao dich diéu thé (2002), san
giao dich thay san (2004), san giao dich
ca phé (2004) ...
vé cac san pham phai sinh, mac du mai
chi duoc giao dich trén san phi tap trung.

Dua vao kinh nghiém trién khai cua
thi truong phai sinh quéc t€, san pham
hgp d6ng twong lai chi s6 la san pham
dau tién duoc chon. Diéu nay tuong tu
nhu kinh nghiém & Thai Lan khi hgp
dong twong lai chi sé 1a san pham duoc
trién khai dau tién va rat thanh coéng.

Thi truong ching khoan phai sinh Viét
Nam lién tuc ghi nhan cac ky luc mdi,
néu phién giao dich dau tién vao ngay
khai truong thi truong, khoi lugng giao
dich toan thi truong dat 487 hop dong.
Tinh trong nam 2018, t6ng khoi lwong giao
dich dat 19.697.764 hgp déng, binh quan
khoi luong giao dich dat 78.791 hgp dong/
phién, tang gap 7 lan so v6i nam 2017.
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Hién cé trén 90% nha dau tu trén thi
truong co s6 la nha dau tu ca nhan, trong
khi con s6 nay trén thi truéng phai sinh
lén t6i trén 95%. SO lwgng tai khoan giao
dich phai sinh mdi lién tuc tang, trung
binh moéi ngay cé 153 tai khoan moi.
Tinh dén ngay 31/12/2018, da c6 57.677
tai khoan giao dich phai sinh dugc mg,
tang gap 3,4 lan so véi cudi nam 2017.

Trong khi cac nudc trong khu vuc thuong
md cura thi truong phai sinh sau khoang
30 nam ké tir ngay mé ctra thi truong
chirng khoan co sg, thi tai Viét Nam, thoi
gian da dugc rat ngan chi sau hon 17 nam.

Phattriénthitruongchirngkhoan phaisinh
sé khong chi lam tang tinh thanh khoan
cua thi truong va cung cap cac phuong tién
dé phong ngira rudi ro (hedging) cho nhirng
nha dau tu, ma con gidp thi truong tro
nén hiéu qua hon théng qua cac hoat doéng
kinh doanh chénh léch gia lién thi truong.
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SO LIEU HOAT DONG BU TRU THANH TOAN GIAO DICH CHUNG KHOAN PHAI SINH
50 lugng/Gia tri
Tai ngay 07/08/2018 | Tai ngay 10/08/2017

Chi tiéu Donvi

S0 luong thanh vién Thanh vién 07 09

50 lugng tai khodn ky quy:

- (& nhan trong nudc

-To chiic trong nutdc Tai khodn

- (4 nhan nudc ngodi

-To chiic it ngoai

56 lugng hap déng mé (01) Hop dong

S0 du tai san ky quy Ty ddng 1.544

Tong khoi lugng giao dich liy ké Hop déng 9.940.153*

Tong gid tri thanh todn Iy ké Ty ddng 1.972,6*

{*) Gid tri hiy ké tirngay 10/8/2017 dén 7/08/2018. Ngudn: V5D

Sw ting trwéng sé lwong tai khoan
tren TTCKPS
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3.3. Co hoi phat trién thi truong phai sinh
Viét Nam

Quy mo cua thi truong chirng khoan co sé
lién tuc gia tang. Su gia tang vé quy mo cua
thi truong chirng khoan co sd dugc thé
hién r6 nét théng qua su gia tang veé gia tri
von huy dong, sé lwong chirng khoan niém
yét va nha dau tu tham gia thi truong.
Nhu cau st dung chirng khoan phai sinh
d€ phong nglra rai ro ngay cang ro rét. Su
troi sut cua thi truong chirng khoan Viét
Nam trong thoi gian vira qua da gay ra
nhitng t6n that khong nhd cho cac nha
dau tu, nhu cau st dung cac ching khoan
phai sinh don gian dé phong vé rui ro
chinh vi thé lai dugc day 1én manh meé.

Khung phap ly cho thi truong ching
khoan phai sinh da dugc xay dung dua
trén diéu kién thi truong va dam bao duoc
cac thong lé quoc té. Hién nay, Chinh phu
da ban hanh Nghi dinh s6 42/2015/ND-
CP vé TTCK phdi sinh, dong thoi Bo Tai
chinh cling ban hanh Théng tu s6 11/2016/
TT-BTC huéng dan mét s6 diéu cia Nghi
dinh dinh nay. Day la nhiing co sé phap
1y quan trong d€ trién khai TTCK phai
sinh tai Viét Nam trong thoi gian téi.

Co s& ha tang céong nghé théng tin da co
nhitng budc phat trién manh trong giai
doan vira qua.

Phat trién thi truong chirng khoan phai
sinh 1a moét néi dung hét strc quan trong
va can thiét trong Chién lugc phat trién
cua thi truong chirng khoan Viét Nam giai
doan 2011 — 2020 da duogc Tha tuéng Chinh
phu phé duyét trong dé chi r6: Tai cau trac
mo6 hinh 16 chirc thi truong chirng khoan
Viét Nam theo hudng: (i) To chirc viéc giao
dich chirng khoan theo huéng ca nudc
chi cé6 moét Sé giao dich Chuing khoan;
(ii) Phan dinh cac khu vuc thi trudng
thanh thi trudng c6 phiéuy, thi truong trai
phiéuy, thi trwdng chirng khoan phai sinh.

3.4. Thach thirc khi phat trién thi truong
phai sinh Viét Nam

S6 lugng san pham giao dich dén nay
van chi cé hop déng tuong lai trén chi s6
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VN30, trai phiéu chinh phu, nén c6 thém
hop déng tuong lai trén cac chi s6 khac
nhu VN50 hoac VN100, giup nha dau tu cé
nhiéu lua chon hon. Trong khi dé, so véi
thi truong chirng khoan Thai Lan, moét
thi truong cé nhiéu nét twvong déng, Viét
Nam thi€u cac san pham phai sinh voi
tai san co s& la hang hoa, tién té, 1ai suat.
bang chu y, théng ké cho thay, tham gia
thi truong chirng khoan phai sinh hau
hét 13 nha dau tu ca nhan, ty trong giao
dich thuong xuyén chiém trén 90%, tham
chi c6 nhiéu thoi diém 1én dén 98 - 99%.
Trong khi d6, sy tham gia tich cuc tu
phia nha dau tu t6 chic l1a “théng 1é” cua
cac thi truong chirng khoan thé gidi.

Thi truong phai sinh Viét Nam cé tiém
nang phat trién manh do co quan quan ly
dang no luc trién khai cac san pham méi
dé bat kip vai cac thi truong chirng khoan
khu vuc. C6 thém san pham méi sé giap
cac t6 chirc c6 kha nang da dang héa chién
luoc dau tu, tao diéu kién dé doi tugng nha
dau tu nay tang cuong tham gia thi truong.

Trén binh dién thu hat dau tu nuéc ngoai
vao thi truong ching khoan néi chung,
VNDIRECT cho rang, viéc co quan quan
ly can lam nhat hién nay la giai quyét
van dé vé room ngoai, hodc cé cac san
pham giup nha dau tu ngoai vuot qua
rao can giéi han ty 1é sd hitru nhu ching
chi lwu ky khong c6é quyén biéu quyét

Thi truong chirng khoan phai sinh phat
trién kha nhanh, song quy mé con nhg,
khoi lugng giao dich moi phién dao dong
quanh ngudng 100.000 hgp déng va co
xu hudéng giam tir dau nam tré lai day.
Quy mo6 nho khién mét bé phan nha dau
tu 16n co thé thao tung thi truong dé thu
lgi, dan dén mat niém tin cua nha dau tu,
nhat la cadc canhan nhd 1é. Ngoai ra, chirng
khoan phdi sinh dang dugc cac nha dau
tu st dung sai muc dich chinh, chu yéu
la ddu co nham hudng chénh léch gia
trong phién, thay vi coi day la mot cong cu
phong ngtra rui ro cho chirng khodn co sé6.

bai dién Cong ty Chirng khoan TPHCM
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(HSC) chorang, tinh hiéu qua cua thi trudng
chua cao, thé hién qua su bién doéng cua
gia ching khoan phai sinh va co s& (VN30)
nhiéulacthatthuong,gayraruirotrongqua
trinh dau co, dong thoirat khé dé tién hanh
phong ngira rui ro cho chirng khoan co sé.

Nham gitp nha dau tu hiéu 6 ban chat
va cach thic dau tu vao ching khoan
phai sinh, viéc dao tao va truyén thong vé
san pham phai sinh can duogc day manh.

Hién van con mét lwong 16n nha dau tu
giao dich & cac kénh khong chinh thong
nhu forex (chi s6 ngoai té), tién ao chua
quan tam dén thi truong phai sinh Viét
Nam. Tat nhién, khong thé noéi thi truong
phai sinh cé thé thay thé hoan toan cac
nhu cau d6, nhung & moét thi trudong
chinh théng va phu hop véi dong tién dau
co nhu thi truong phdi sinh, tiém nang
thu hut dong von ngam chay trong cac
kénh dau tu phi chinh théng la rat 1én.

Can thoi gian dé san phdm phai sinh
tang vai tro la cong cu phong nglra rui ro.

Trén cac thi truong thé gidi, thong thuong,
gia cac hgp d6ng tuong lai rat khop véi gia
ly thuyét tinh dugc. Thi truong phai sinh
Viét Nam, tuy khong con xa la nhung thoi
gian phat trién chualau, nén can thém thoi
gian va can thay déi nho giap thi truong
phat trién dung véi muc dich cia san pham
tai chinh nay. Viéc thi truong c6 nhiéu nha
dau tu ca nhan khoéng phai la nguyén nhan
khién san pham phai sinh chu yéu duoc
str dung la cong cu dau co, ma la do tinh
chat cua thi truong Viét Nam hién nay.

Cach t6t nhat dé nha dau tu té chuc,
chuyén nghiép tham gia vao thi truong
phai sinh 1a gia tri cia san pham gan giong
voi gia tri ly thuyét. béi véi cac nha dau
tu t6 chirc, muc dich st dung hgp dong
tuong lai chu yéu la phong nglra rui ro. Do
d6, khi gia tri san pham giong véi gia ly
thuyét, nha dau tu cé thé tu tin dung san
pham d€ phong ngira rii ro ma khong phai
chiu thém nhirng rdi ro khac nhu hién nay.
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4. Kinh nghiém phat trién thi truong
chirng khodan phai sinh ctia mot s6 quoc
gia trén thé gidi

Kinh nghiém phat trién thi truéng chirng
khodan (TTCK) phai sinh tai cac nudc trén
thé gigi dac biét 1a sau khung hoang tai
chinh nam 2008 — 2009 cho thay, van dé
quan tri can dugc quan tam hang dau va
hop déng tuong lai dua trén chi sé luén
la san pham dAu tién dat nén moéng cho
TTCK phai sinh. Thuec té tai nhiéu quoc gia
cling cho thay, phat trién TTCK phai sinh
thuong theo hai xu huéng; Thi nhat, thi
truong phai sinh theo mé hinh tap trung
dugc hinh thanh trén co so ké thiura thi
trudong phai sinh phi tap trung da cé hang
tram nam phat trién; Thi hai, thi truong
phai sinh theo mé hinh tap trung dugc
hinh thanh trén co sé tac dong tich cuc
tir phia co quan quan 1y bén canh mot thi
truong phai sinh OTC chua phat trién.

4.1 My

Nganh coéng nghiép giao dich hgp doéng
twong lai va quyén chon tai My da phat
trién trong hon 150 nam qua va da hoat
dong theo quy dinh cua Luat lién bang tir
nhirng nam 1920. Hop d6ng tuwong lai d6i
v6i cac san pham néng nghiép da dugc
giao dich tai My tur lac khéi diém hoat
dong cua thi truong hgp déng tuong lai
My théng qua cac S& giao dich nhu Uy
ban giao dich Chicago (CBOT), S& giao dich
hang héa Chicago (CME).. Trong nhiing
nam gan day, giao dich cac céong cu chirng
khoan phai sinh da mé rong nhanh choéng
trén cac thi truong maéi. Khéng chi dirng
lai & cac san pham truyén thong hay cac
san pham néng nghiép, hgp d6ng tuwong
lai va quyén chon hién nay con mdé rong
bang cac cong cu tai chinh, bao gom ty gia
ngoai hoi, trai phiéu chinh pha My va nuéc
ngoai, va cac chi sé c6 phiéu My va nudc
ngoai. Hon nira, hop dong tuwong lai méi
con c6 mat ¢ nhirng vung hang héa nhu
dién, hai san, san pham an kiéng, mua vy,
thoi tiét... Tinh dén thoi diém hién nay, My
c6 gan 20 S¢& giao dich cong cu phai sinh,
vl hon 68.000 nha giao dich san, moi
giéi san, moéi gidi giéi thiéu, nguoi hgp



tac, ngudi kinh doanh hoa héng hgp déng
tuwong lai, vanha tu van giao dich hang héa.
Trén phuong dién qudc té, con s cac So
giao dich dang gia tang nhanh hon tai My,
khi cac trung tam kinh té 16n da tap trung
vao nganh dich vu véi nhu cau gia tang doi
véi cac c6ng cu ma@i nham bao dam chong
lai nhitng bién dong vé 1ai suat, ty gia hoi
doai, va cac danh muc chirng khoan cé to
chirc. Hién nay My c6 kha nhiéu S& giao
dich tuong lai dat tai nudc ngoai nhu &
Toronto, London, Sao Paulo. Rio de Janei-
ro, Sydney, Amsterdam, Hongkong, Tokyo...

4.2. Singapore

TTCK phai sinh Singapore dugc hinh
thanh tir nam 1984 véi viéc thanh lap thi
truong trao déi tién té qudc té Singapore
(SIMEX), san pham chua yéu la hgp déng
tuong lai cuaa chi s6 Nikkei 225. Téi thang
12/1999, nham tao diéu kién thuéan loi cho
c6ng tac quan ly dong thoi tiét kiém duoc
nguodn luc dé xay dung co sd ha tang va
tap trung dugc nguon nhan luc cé chat
luong cao, 3 thi trudng phai sinh hang hoa
(SICOM), phadi sinh chirng khoan (SIMEX)
va phai sinh tién té (SES) da hgp lai thanh
mot S& giao dich chirng khoan chung la
Singapore Exchange (SE). SE la mot té
chirc doc lap, déng thoi co quan nay ciling
chiu su gidm sat ctia co quan quan ly tién
té Singapore. Ngay tur khi méi thanh lap,
cac nha quan ly thi truong da cé moét quyét
dinh hop ly khi cho phép TTCK phai sinh
Singapore dugc lién théng vdéi thi trudong
Chicago (TTCK phai sinh c6 lich st lau doi
nhat va phat trién nhat trén thé gi¢i), nho
d6, nha dau tu (NDT) duogc phép giao dich
gilra 2 thi truong ma khoéng tén chi phi.

Bén canh d6, diéu kién tham gia thi truong
cling duogc SE quy dinh cu thé cho tirng
nhom d6i tugng: (i) Déi véi thanh vién giao
dich la ca nhan: phai 1a mét nha kinh do-
anh phai sinh chuyén nghiép, cé day du
kién thirc, hi€u biét vé chirng khoan phai
sinh, khong yéu cau von toi thiéu; (ii) Doi
voi thanh vién thanh toan: phai cé muc
von toi thiéu 5 triéu d6 la Singapore, c6
gidy phép cung cap dich vu thi truéng von
va dap ang nhitng chuan muc tai chinh
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cao nhat. Quy dinh nay da thu hut nhiéu
NDT tham gia thi trudng trong thoi gian
dau thanh 1ap, tao lap nén tang giup TTCK
phai sinh phat trién nhanh va bén virng.
T ndm 2004, Singapore bat dau dua thém
quyén chon c6 phiéu vao giao dich va tiép
tuc gat hai nhiéu thanh céng nho nhiéu co
ché& chinh sach nham tao thuan lgi cho cac
NDT nhu: Thay thé hé thong khép 1énh tai
san bang hé théng giao dich dién tr truc
tuyén; Mién yéu cau vé cao bach; Giam
bat cac tiéu chudn niém yét quyén chon.

4.3. Han Quéc

Nam 1993 danh dau su kién quan trong
TTCK phaéi sinh Han Quéc chinh thtc ra
doi. Thang 5/1996, lan dau tién cac cong
cu phai sinh va chi s6 cac hop déng chirng
khodan tuong lai (KOSPI 200) dugc dua ra
dua trén viéc tinh toan chi so gia c6 phiéu
trén S& Giao dich Chirng khoan Han Quéc.
Chi sau moét thang hoat dong, thi truong
quyén chon KOSPI 200 da cho thay ro hiéu
qua hoat dong va su can thiét cé mot thi
trudng cac céng cu phai sinh chinh thuec.
Nho su thanh céng khi dua thi truong
nay vao hoat dong, cac co quan quan ly
nganh chirng khoan Han Quéc quyét dinh
dua thi treong quyén chon KOSPI 200 vao
hoat déng thang 7/1997. Sau do, vao thang
4/1999, S& giao dich cac hgp déng tuong
lai Han Quéc (KOFEX) duogc thanh lap.
Ngoai cac coéng cu phai sinh dang dugc
giao dich trén KSE, cac san pham quyén
chon va hgp d6ng tai chinh tuong lai déu
dugc giao dich trén KOFEX. Hang héa
dugc niém yét trén S& nay la: Quyén chon
va hgp d6ng tuong lai Trai phiéu kho bac
Han Quéc, Hgp dong tuong lai 1ai suat Trai
phiéu 6n dinh tién té va chi so tuong lai
KOSDAQ 50, quyén chon va hgp déng tuong
lai phat hanh v6i ménh gia tinh bang USD...

Kinh nghiém cho thay, dé c6 dugc thanh
cong trén: (i) Han Quéc da xay dung duogc
mot co ché phap ly chat ché va coé cac
uu dai nhat dinh ban dau doi véi nhitng
thanh vién tham gia TTCK, cu thé 1a wu dai
thug; (ii) Tao dung dwgc moét co sé ha tang
hién dai, dap ing dugc yéu cau giao dich
khép 1énh nhanh chéng. Chap nhan giao
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dich truc tuyén ngay tir khi duwa TTCK phai
sinh vao hoat déng; (iii) Ap dung phuong
phap ky quy chat ché khi thuc hién cac
giao dich chirng khoan phai sinh nham
ngan ngura rai ro thanh khoan, viéc ky
quy duoc thuc hién dua trén 2 quy ché
la mirc ky quy ban dau va ky quy duy tri.

4.4 Nhat ban

TTCK phai sinh Nhat Ban véi mot s6 dac
diém nhu san pham mang tinh phtc tap,
do6i tuong tham gia chuyén nghiép, giao
dich mang tinh chat dau co cao va ham
chtra nhiéu rui ro. Do vay, TTCK phai sinh
phai duogc theo doi, diéu chinh kip thai va
phtu hop véi muc tiéu on dinh thi truong
va bao vé NDT, S& Giao dich chirng khoan
Tokyo quy dinh mét s6 nguyén tac &rng xu
d6i véi thi truong trong mot sé trudng hop
cu thé nhu: (i) Khi gia cua thi truong hop
déng tuong lai va hgp déng quyén chon
néu vugt qua gia cua chi sé cé phiéu co sd
thi dirng giao dich tam thoi 15 phut. (ii) Khi
chi s6 TOPIX dao déng ngoai khoang cho
phép thi han ché giao dich TOPIX d6i véi
nhitng tai khoan d6ng sd hitru cua cac t6
chirc kinh doanh chirng khoan. (iii) Tham
gia giao dich mua ban TOPIX khi d6 cac doi
tuong giao dich phai c6 bao cdo hang ngay
vé viéc thay déi vi tri khi tham gia giao dich.

4.5. Trung Quéc

Loai hop d6ng tuong lai chi s6 dau tién cua
Trung Qudc dugc thiét ké dua trén bo chi sé
CSI 300 mo6 phdng chi sé chirng khoan cua
san giao dich ching khoan Thuong Hai
va Tham Quyén.Luc dau gidi chirc Trung
Quéc nhan dinh rang viéc dua vao van
hanh thi trudong chirng khoan phai sinh la
sé mot budc ngoat giup 6n dinh thi trudng
chirng khoan Trung Quéc va dua thi trudng
chirng khoan nudc nay tor mot thi truong
chirng khoan m&i néi tréd thanh mét thi
truong chirng khoan phat trién. Tuy nhién,
lo sg trudc rui ro 16n cua thi truéng chirng
khoan phai sinh nén chinh pha nudc nay
da dua ra nhitng qui dinh d€ han ché nha
dau tu canhan tham gia vao thi trudng nay.
J thoi diém nam 2010, nha quan ly thi
truong nhan dinh rang wu tién hang dau
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cua ho vao luc d6 la ngan ngira rui ro. “San
pham ching khoan phai sinh kiéu hogp
d6ng twong lai 1a mot con dao hai ludi. bay
khéng nhirng la moét cong cu d€ quan ly rui
romaconlanguén con cuanhingrairo, trir
truong hop cong cu nay duoc st dung mot
cach dung dan’, co quan quan ly thi truong
chirng khoan Trung Quéc nhan dinh.

Déhanchétinhtrang dau co trén thitruong
nay, Trung Qudc da dua ra mét loat nhirng
qui dinh rat nghiém ngat. Chang han, cac
nha dau tu ca nhan phai vuot qua mot ky
thi day thach thic dugc miéu ta chang
khéc gi viéc thi 1ay bang lai xe & Anh. Ho
cling phai dat dugc mot loat cac tiéu chi toi
thiéu nhu: kién thirc co ban vé tai chinh,
dau tu chirng khoan; lich st tin dung; mirc
luong thang va tai san c6 tinh thanh khoan
cao. Vao thoi diém khéi dau do, d€ mé mot
tai khoan giao dich chirng khoan phai sinh
nha dau tu ca nhan phai ndp vao tai khoan
ching khoan toi thi€u 500.000 Nhan dan
té (khoang 73.000 USD vao thoi diém dd).
Nha dau tu cling phai chirng minh dugc
rang ho da thuc hanh duoc it nhat 20 giao
dich chirng khoan phai sinh (& day la hgp
dong tuong lai) gia dinh hoac thuc hién
giao dich it nhat 10 hgp déng tuong lai
hang héa trong vong 3 nam trudc dé6. Ngoai
ra nha dau tu phai ky quy tir 15-18% gia tri
hop d6ng tuy thudc vao tirng loai hgp déng.

Két qua 13, sau hai tuan di vao hoat dong
c6 khoang 6.000 tai khoan giao dich chirng
khoanphaisinhdugcmad.Motdiémratdang
chua yla hau hét chi tai khoan nay lanhiing
nguoi da cé kinh nghiém dau tu vao hop
dong hang héa tuong lai. Than trong hon,
chinh phu Trung Qudc con cdm cac nha dau
tu nudc ngoai dugc dau tu trén thi truong
nay. Ngoai ra, nhitng qui dinh vé chuyén
ngoai té ra nudc ngoai cua Trung Quoc &
thoi diém d6 ciling hét sttc nghiém ngat.

Tuy duogc qui dinh chat ché nhu vay
nhung thi truong chirng khoan phai sinh
cua Trung Qudc da gan nhu sup d6 vao qui
IV nam 2015, cung véi su lao d6c cua thi
truong chirng khoan co sé nudce nay. Trude
do6 Trung Quéc cé thi truong chirng khoan



phai sinh duoc coi 1a ‘'song dong’ nhat thé
gi¢i. Chang han, vao héi thang 7/2015 mébi
ngay trung binh c6 t4i 1,7 triéu hop déng
tuwong lai dugc giao dich, trong khi con s6
nay taithitruong S&P 500 future tai san giao
dich chirng khoan Chicago cua My & thoi
diém do6 chila 1,5 triéu hop dong moi ngay.

J thoi diém den t3i cda thi trudéng chirng
khodan Trung Quéc hoéi thang 9/2015 (hon 2
thang sau thoi diém thi truong bat dau lao
déc), trung binh mo6ingay chi cé gan 130.000
hgp déng tuong lai dugc giao dich, giam
92% so véi thoi diém thi trudng séi dong.

bé xir 1y khung hoang, Trung Qudc daduara
mot loat nhirng qui dinh that chat hon, dac
biétlanhirng qui dinh c6 muc dich lam cho
chiphigiaodich ctia hgp d6ng twonglai dat
dé hon. Chang han, dau thang 9/2015, S&
giao dich Hop d6ng tuwong lai Thuong Hai
da nang muc ky quy yéu cau doi cac giao
dich dat cugc vao chiéu bién dong cua hgp
dong tuong lai (phan biét véi cac giao dich
phong ho rii ro cho vi thé chirng khoan co
sd bang hop dong twong lai) tir 10% 1én 40%.

bong thoi, nha dau tu khong st dung
hop déng tuong lai cho muc dich phong
nglra rui ro chi dugc mé 10 hop dong moi
ngay dé€ han ché s6 lugng giao dich trong
ngay. Con s0 nay sau d6 dugc nang lén
thanh 20 hgp d6ng vao hoi dau nam 2017.

Truéc d6, thi trudng tuong lai trai
phiéu chinh pht cuia Trung Qudc ciing
da sup d6 hoi nam 1995 sau hai nam
di vao hoat dong do bi ling doan bdi
gi6i dau co do thiéu nhitng qui dinh
chat ché dé kiém soat hoat déng nay.

Do6i tugng tham gia trén thi trudng chirng
khoan Viét Nam, trong d6 cé thi truong
chirng khoan phai sinh, hién c6 dac diém
tuong tu thi trudng chirng khoan Trung
Quéc. Hién tai hién tuong dau co dang
dién ra manh trén thi truong chirng khoan
phai sinh cua Viét Nam. Vi vay, thiét
nghi co quan quan ly thi trudng can sém
c6 nhirng gidi phap d€ binh 6n va phat
trién thi truong mot cach lanh manh,
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tranh di vao vét xe d6 cua thi truong
chirng khoan Trung Qudéc nam 2015.

5. Mot s6 bai hoc can luu y danh cho Viét
Nam

Néu so véi giai doan dau phat trién thi
truong chirng khoan phaisinh ctiacac quoc
giavavunglanh thé cé TTCK phat trién hién
nay nhu Han Quéc, Thai Lan, Singapore,
bai Loan (Trung Quéc)... mtc thué suat 0,1%
ma Viét Nam ap dung hién nay la kha cao
xét trén khia canh khuyén khich nha dau
tu tham gia thi trudng nay. Ngoai ra, cac
nha dau tu con phai chiu thém cac khoan
chi phi cho céng ty ching khoan, san giao
dich chirng khoan va thi truong lién két.
Hay cung xem xét nhirng vi du dudi day.

Mot thoi gian ngan sau khi ra doi nam
1996, tai thi trwdng tai chinh Han Quéc, hop
dong tuong lai va hgp déng quyén chon
chi s6 KOSPI 200 da rat thanh cong vdi gia
tri giao dich lién tuc & mirc cao trong top
dau thé gigi trong nhiéu nam lién, dua Sg
Giao dich Chirng khoan (SGDCK) Han Quéc
tré thanh mot trong nhitng SGDCK thanh
cong nhat thé gidi trong viéc phat trién san
pham phai sinh trén chi s6 chirng khoan.

S& di c6 dugce sy thanh cong nhu vay la
do ngay tlir nhitng ngay dau phat trién san
pham phai sinh nay, Han Qudc da mién
hoan toan thué giao dich (transaction tax)
cling nhu thué thu nhap (capital gains tax).
Mai cho téi nam 2016, Chinh phu nuéc
nay mdi bat dau ap thué lén gia tri giao
dich cta hop déng tuong lai chi s6 KOS-
PI 200, tuy nhién muc thué duogc ap dung
chi & muc 0,001% trén gia tri giao dich.

Tai thi truong Thai Lan, hgp dong tuong
lai chi s6 c¢6 phiéu SET50 ra doi nam 2008
va cling phat trién rat nhanh sau dé. Tu
d6 dén nay, Thai Lan da mién thué giao
dich hop doéng tuong lai chi s6 SET50
cho tat ca cac khach hang ca nhan va
chi danh thué trén thang du von d6i vai
cac khach hang t6 chirc nudc ngoai,
tuy thudc vao qudc tich cua nha dau tu.

Rat nhiéu quéc gia khac cling thuc
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hién viéc mién thué & giai doan dau khi
san pham phai sinh la hgp dong tuong
lai chi s6 c6 phiéu di vao van hanh.

Thong ké dudi day cua Hiép hoi thi
truong von Han Quéc tai thoi diém 2012
cho thay, khong nhiéu quéc gia ap thué
lén gia tri chuyén nhuong/giao dich hop
dong tuwong lai. Cac quoc gia ap thué lén
khoan 1ai tr dau tu hop dong tuong lai
chi s6 c6 phiéu chu yéu la cac nuéc nhu
My, chau Au khi ma muc thué thu nhap
ca nhan trung binh cua cac nudc nay
¢ muc rdt cao so v6i cac nudc chau A.
bai Loan cé lé la thi trudng co6 su tuong
doéng nhat v4i Viét Nam vé chinh sach thué
cho giao dich hgp dong tuong lai chi s6 cé
phiéu tir khi san pham tai chinh nay duoc
gidi thiéu ra thi truong. i vao giao dich
tir nam 1998, hop dong tuong lai chi so cé
phiéu cta Dai Loan thud dau co thué giao
dich rat cao, lén t6i 0,5% gia tri giao dich.

Tuy nhién sau d6, dé tré nén canh tra-
nh hon vdéi thi trudng Singapore trong
viéc thu hut dau tu nudc ngoai, Dai Loan
da lién tuc giam manh thué giao dich vai
san pham phai sinh trén, nam 2000 giam 1
nira con 0,25%, tir nam 2006 tiép tuc giam
manh va dén nam 2013 chi con 0,004%.

Cubéi nam 2018, chinh quyén Dai Loan
quyét dinh tiép tuc giam thué giao dich
hgp d6ng twong lai chi sé c6 phiéu chi con
0,002%. Pay la nhitrng quyét dinh nham
day manh su phat trién cua thi truong
chirng khoan phai sinh, cho thay tam quan
trong cua cong cu nay trén thi trudong von.

Tom lai, d€ g& nut that phi, thué cho thi
truong ching khoan phai sinh phat trién
theo dinh hudng va mong mudn cta Chinh
phu,ratcanxemxétlaimicthuédoéivsigiao
dich chirngkhoan phaisinh cianha dautu.

6. Nhitng giai phap chu yéu phat trién thi
truong chirng khoan phai sinh tai Viét
Nam

La mot thi truong cao cap cua thi truong
tai chinh, d€ TTCK phai sinh di vao van
hanh va phat trién bén virng trong thoi
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gian t&i, viéc hoc tap cac kinh nghiém cua
cac qudc gia khac la vo cung quan trong,
trong d6 can chu trong mot so van dé sau:

Mot 13, tiép tuc hoan thién hé théng phap
luat lién quan dén TTCK phai sinh. Hién
nay, Chinh phu da ban hanh Nghi dinh s6
42/2015/ND-CP vé TTCK phai sinh, déng
tho1 B6 Tai chinh cliing ban hanh Théng tu
s6 11/2016/TT-BTC hudéng dan mot so diéu
cuia Nghi dinh dinh nay. Day la nhitrng co
s& phap 1y quan trong dé trién khai TTCK
phai sinh tai Viét Nam trong thoi gian toi.
Tuy nhién, do TTCK phai sinh la thi truong
bac cao nén viéc hoan thién cac quy dinh
phap luat van luén can dugc chi trong. Bén
canh d¢, cling xay dung cac van ban phap
ly, ché tai kiém tra, kiém soat giao dich
chirng khoan phai sinh bdi khi st dung
cong cu phai sinh d€ phong ngtra rdi ro cho
NDT, nhung ban chat cac céng cu nay dé bi
lgi dung gay ra nhirng rai ro khé luong...

Hai 13, tranh thu va tan dung co héi tu
qua trinh hoéi nhap kinh té quéc té va tién
trinh cai cach thé ché trong nudc dé xay
dung va phat trién TTCK phai sinh theo
thong 1é va chuan muc quéc té. D€ thi
truong tai chinh trong nudéc van hanh
theo cac thong lé quoc té t6t nhat, cé kha
nang lién két véi cac thi truong khu vuc
va quoc té, dong thoi tang cuong thu hut
von dau tu gian tiép nudc ngoai thi viéc
xay dung TTCK phdi sinh la can thiét, da
dang héa héa kénh dau tu, tir 46 lam tang
tinh canh tranh cta TTCK Viét Nam. Hién
nay, Viét Nam ngay cang héi nhap sau vao
nén kinh té thé gi¢i, quan hé hgp tac véi
cac t6 chirc tai chinh 1é6n hang dau thé gisi
cling da dugc thiét 1ap va duy tri tét dep.
Bén canh do, viéc Viét Nam tham gia hau
hét cac Hiép dinh thuong mai cac t6 chic
tal chinh da tao uy tin cho Viét Nam, nho
dé, TTCK phai sinh ciing sé c6 co hoi phat
trién, thu hat ngay cang nhiéu NDT ngoai.

Ba 13, xay dung mot TTCK du 1én dé dap
rng yéu cau phat trién cong cu phai sinh
vi mot yéu to tién quyét dé dua TTCK phai
sinh thanh céng la NDT phai quen thudc
v&i tai san co sé. Hién nay, cong tac tai cau



trac nén kinh té€ da chuyén sang giai doan
thiét thuc, cong tac cé phan hoa cling duoc
Chinh phu va cac b, nganh, dia phuong
trién khai quyét liét. Cong tac tai cau truc
TTCK ngay cang dat dugc thanh qua quan
trong va di vao thuc chat. Dac biét, gan day
Chinh pha ban hanh Nghi dinh 60/2015/
ND-CP sé c6 tac déng tich cuc trong thu
huat von dau tu trong va ngoai nude. Nhirng
yéu t0 nén tang trén dang tao co hoi to 16n
cho su phat trién TTCK trong thoi gian tdi,
dua thi truong cé budc phat trién manh
mé hon, tirng budc tré thanh kénh huy
dong von trung, dai han cha dao cua nén
kinh té. Viéc duwa TTCK phai sinh vao van
hanh trong thoi gian téi sé giap ho trg
TTCK co sd& phat trién, co6 tac dung ho tro
nguoc lai thi truong cé phiéu, trai phiéu.

Bo6n 13, xay dung dugc hé thong cac chi s6
dang tin cay, phan anh dang tinh hinh cung
cau cua thi truong, dé tham chiéu trong
cac giao dich phai sinh. Vé lau dai, cac san
pham chirng khoan phai sinh khong chi
giup bao vé logi nhuan ctia NDT trén TTCK,
ma coOn giup phong ngira rai ro déi véi cac
san pham khac nhu: Hang héa, 1ai suat
nhu thong 1é cda cac nudc trén thé gidi.
Du kién, dau tién Viét Nam sé van hanh
TTCK phai sinh véi hai san pham ban dau
la hgp d6ng tuwong lai chi sé va hgp déng
tuong lai trai phiéu. Pay la buéc di than
trong nhung hgp ly trong bdi canh Viét
Nam chua c6 kinh nghiém nhiéu déi véi
thi truong méi thanh lap nhu Viét Nam.

7. Két luan

Tém lai, Thi trudng chirng khoan phai sinh
¢ Viét Nam nam git mot vai tro kinh té hét
strc quan trong, chinh vi vay ma phat trién
TTCK phdi sinh la diéu tat yéu. Song, véi d6
dai, cling nhu tham nién va ca quy mo hoat
dong cua TTCK néi chung va TTCK phai
sinh noéi riéng, nhin ching van con kha
non tré va chua c6 nhiéu kinh nghiém van
hanh va phat trién, dan dén tinh trang gap
phai nhitrng kho khan trong qua trinh giao
dich. Chinh vi vay, ching ta can phai co
nhitng khuyén nghi cling nhu hudéng giai
quyét hop li vakhén ngoan dé tim ra hudng
di tich cuc cho TTCK phai sinh Viét Nam.
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VA THI TRUONG CHUNG KHOAN VIET NAM
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1. Gidi thiéu:

So v6i thj trudng chirng khodn thé gidi, thi
truong chirng khoan Viét Nam con tuong doi
non tré khi mgi van hanh duoc 19 nam, tuy
nhién, ching ta da trai qua khong it nhiing
bién dong tai chinh quy mo thé gisi néi chung
va khu vuc Viét Nam nai riéng. VGi cach hoat
dong dién hinh phu thuéc vao lugng cung-
cau cua nha dau tu, thi truong chiring khoan
déac biét nhay cam véi tam ly va hanh vi nguoi
tham gia, chinh vi vay, viéc nghién cuu tai
chinh hanh vi la can thiét d€ cé céi nhin tong
quan hon vé xu huéng thi truong cling nhu co
giai phap phan g kip thoi trudce su thay déi
tirng giay cda tinh hinh kinh té& thé gigi va khu
vuc. Bang ching lich st vé cac su kién khung
hoang cho thay, cac nha dau tu khong phai
ldc nao ciling hanh dong ly tri trudc cédc quyét
dinh tai chinh, nguoc lai, ho bi anh hudng dang
ké bdi trang thai tdm ly cam tinh, dan dén cac
léch lac (bias) trong hanh vi dau tu, mot trong
nhitng léch lac tiéu biéu dan dat thi truong la
hién tugng Tam ly bay dan ( Herding).

2. Khai niém Tam ly bay dan va nhirng nguyén
ly chung vé hién tuong nay

2.1 Khai niém tam li bay dan va co sd ly thuyét
lién quan

“Tam ly bay dan” hay con goi la “Hiéu (rng dam
dong” la mot hién tuong tam ly khé phd bién
trong doi song kinh té€ xa hoi. Nhirng ngudi
bi hiéu irng ddm doéng chi phoéi thuong hanh
dong theo nhirng gi ma ngudi khac dang lam
ngay ca khi thong tin riéng cua ho cho thay
nén hanh dong theo mot cach khac (Banerjee,
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Tém tat: Bai nghién cliu cung cap mot cdi nhinténg
quan vé Tam ly bay dan-maot trong nhing hiéu ung
tam ly hanh vi cé suc anh hudng nhat trén thi truong
chimg khodn, qua do dua ra cai nhin cu thé vé hién
tuong nay tai thi truong ching khoan Viét va dé xuét
mot s6 gidi phdp cu thé nham gidm thiéu thiét hai
coO thé co ma tam ly trén gay ra

Tu khéa: Tam ly bay dan, ching khoan, Viet Nam.

1992), day ciing chinh la cach hanh x& phé
bién cua cac nha dau tu trén thj truong tai
chinh. Néu dinh nghfa hién tugng tam ly trén
theo géc nhin chuyén mon hon, Nguyén Burc
Hién va céac cong su (2012) cho rang, hanh vi
bay dan trén thij truong tai chinh chirng khoan
c6 thé hiéu la mot su hodi tu cdia hanh vi khi cac
cd nhan dua ra quyét dinh dau tu cung mét
chiéu hudng trong mot thoi diém nhat dinh.
Hién twong nay la mét phan xa tam ly tu nhién
clia con ngudi, vi vay, du da so nha dau tu'y
thirc duge su ton tai cla no, ho van it nhiéu bi
anh hudng va dé hiéu irng nay dan dat quyét
dinh dau tu. Trén thuc t€, khong chi cé quyét
dinh cda cac nha dau tu nho 1é bi anh hudng va
chi phdi bai dong thai cia nha dau tu khac, ma
ngay ca cac nha dau tu to chirc cling khong
nam ngoai vong xoay nay, day la nguyén nhan
chinh dan dén nhirng “bong bdéng” va céac vu
khing hoang Ién trén thi truong chirng khoan.

Mo hinh ly thuyét vé Tam ly bay dan da dugc
phat trién bai nhiéu tac gia nhu, Bikhchandani
va ctg. (1992) vdi luan diém co ban khang
dinh hanh vi bay dan & hai hinh thai co ban la
hanh vi bay dan cé chu y va khong co cha y.
Nhiéu bai nghién clru cling di sdu phéan tich
dinh lwong dé cu thé hoa pham vi va tam anh
hudng cua hiéu ng lén céc t6 chirc va ca
nhan dau tu, tiéu bi€u phai ké dén nghién ctru
cla Grinblatt, Titman va Wermers (1997) vé
giao dich cuta céc quy twong hé trong 10 nam
cho thay thudc do tinh bay dan LSV la 2.5, ng-
hién ciru cua Wermers (1999) tim thay murc
d6 bay dan cao trong cac chirng khoan nhé va
giao dich cua céac quy dinh hudng téng trudng



trong mau nghién ctru tir ndm 1975 dén ndm
1994, nghién clru cua Kim va Wei (2002) vé
hanh vi bay dan trong thoi khiing hoang Chau
A cho phat hién vé Tam Iy bay dan manh mé
cua cac nha dau tu nudc ngoai trude khing
hodang, hay Sias (2004) no luc giai quyét nhirng
anh hudng cua giao dich theo quéan tinh va
hanh vi bay dan thong qua viéc phéan tich ty |é
mua cua té chirc qua céac quy lién ké. Tuy dung
nhitng phuong thirc va moé hinh nghién cutru
khac nhau, tuu chung két qua déu khang dinh
su ton tai cua Tam ly bay dan trén thi truong
chirng khoan thé gidi va dua ra cach nhin cla
gi6i chuyén mon vé hién tuong trén.

2.2 Nguyén nhan va hé qua cua hién tugng
tam li bay dan

2.2.1 Nguyén nhan dan dén hanh vi bay dan
Tam ly bay dan tuy dugc coi la mét phan xa
tu nhién, nhung no cling chiu anh hudng bai
nhitng géc d6 tam ly, hoan canh va diéu kién
khdc nhau. Cac nha kinh t& hoc trén thé gidi
da khéng nglrng tranh cai va nghién clru dé
dua ra nhitng ly do cu thé cho hién tugng trén,
duc két tir nhitng nghién ctru di trudce, nguyén
nhan chinh cho hanh vi bay dan bao géom 3
nén tang: (1) yéu t6 thong tin (2) danh tiéng
(3) thu lao.

Yéu t6 thong tin dugc coi la nguyén nhan chu
yéu nhat. Trén thi truong tai chinh néi chung
va thi truong chirng khoan néi riéng, hau hét
cac nha dau tu dua vao thong tin dé ra quyét
dinh, nhung khoé khan ho gép phai la thong tin
c6 san quéa nhiéu nhung khoéng ty 1é thuan vdi
chat lugng, vi thé, cac nha dau tu ludn trong
tam thé nghi ngd vé thong tin minh c6 dugc,
va dé giam thiéu chi phi kiém dinh va xac thuc
thong tin, ho danh gia bang cach quan sat
hanh vi cia nhitng nha dau tu khac, xu hudng
|&y hanh vi ciia s6 dong dé ra quyét dinh la dau
hiéu va nén tang ro rang nhat cua Hanh vi bay
dan.

Vé nguyén nhan bay dan theo danh tiéng, trén
thuc t€, cdc nha dau tu noéi chung va tham chi
ngay ca nhirng chuyén gia tai chinh hau hét
déu co do tin tudng cao vao nhitng bao cdo
phén tich thi truong cua cac chuyén vién uy tin
di trudce, va vo hinh chung ho lai 18y céc nhan
dinh d6 lam chuan va phat trién y kién ca nhan
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theo nén tang ay.

Nguyén nhan thir ba, bay dan do thu lao thudng
xay ra doi véi cdc nha quan ly quy vi mirc thu
lao cho ho thuong dugc tra theo ty suat sinh
lgi ciia danh muc so véi mot tiéu chuan tham
chiéu, lam theo nhitng ngudi khac hoac theo
cac tiéu chuan dugc bat chudce, dan t6i hanh
vi bay dan xuat hién.

2.2.2 Hé qua cua hién tuogng Tam ly bay dan
Tam ly bay dan noéi chung dem lai hé luy xau
khong chi cho cac céa nhan, t6 chirc chiu anh
hudng ma con cho su ton tai va phat trién cua
thi trwong tai chinh thé gidi. Su tac dong cua
tam li bay dan Ién nhan thirc clia nha dau tu kh-
i€n cdc y kién phan tich, danh gia bi bép méo,
khong con hiéu qua; ho trd nén phu thudc vao
cac quyét dinh dau tu cua nguoi khac ma bo
qua cai nhinriéng ctia ban than, mat diy chica
nhan va kha nang nhanh nhay phan ng trudc
nhirng thay d6i cua thi truong, khién toan thi
truong nhin nhan céc tinh hudng, danh gia
cdac co hoi dau tu mot cac phién dién. Hé luy
nay sé cang nguy hiém hon khi tén tai cac nha
dau tu I6n, cé kha nang lting doan thi truong
chirng khoan quéc gia, dan dat cac nha dau tu
con lai theo huéng ho mong mudn (thij trudng
ching khodn Viét Nam la moét vi du)

Tam ly bay dan ham y thi truong dang khong
hiéu qua, cac thong tin bi bop méo. Néu tinh
trang tiéu cuc nay kéo dai va lan réng trén toan
hé thdng sé lam cho thi truong bat 6n nghiém
trong, thdm chi dan dén su sup do, cac minh
chirng thuc t€ cu thé hon sé duoc ban rd &
phan tiép theo.

2.3 Nhirng truong hop dién hinh vé Tam ly bay
dan trén thi truong chirng khodn thé gidi

Thé gidi ghi nhan khong it nhirng Ian thi truong
ching khoan chao dao, ma mot trong nhirng
nguyén nhan chu yéu la do hanh vi bay dan
cua nhirng nguoi tham gia thi truong. Mot
trong nhirng vu tiéu bi€u la con dai suy thoai
cua thi truong chirng khoan My vao giai doan
1929-1930. § thoi diém xay ra su kién, kinh
té€ My dang phat trién hung khéi, New York
City trd thanh thu d6 tai chinh va cong nghiép,
trong khi thi trudng chirng khoan New York
(NYSE) la thi truong chirng khodn Ién nhat
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thé gidi, hang loat cac doanh nghiép lén san,
My Ién con s6t dau tu chirng khoan, hang loat
ngudi mua c6 phiéu theo xu hudng, ho khong
hé cé phuong an hay ké hoach dau tu ma don
gian vi thay nhiéu nguoi cung dé x6 mua. Dén
ngay 3-9-1929, DJIA tang hon 6 lan, dat 381,2
diém (DJIA khong bao gio dat dugc mirc diém
tuong tu cho dén 25 nam sau). Nhiét dé qua
néng khién NYSE “boc chay”. Hon mét thang
sau, ngay 24-10-1929 (ngay th& nam den t6i)
trd thanh ngay dau tién cua con |6c ban téng
ban thdo c¢6 phiéu cling nhu tinh trang gia cé
phiéu giam khong phanh, Tam ly bay dan dan
dat toan thi truong New York béan toan bo co
phiéu. Thiét hai chung cudc nang né, NYSE
mat trang 14 ti USD gia tri chi trong 1 ngay,
GNP My giam gan 33%, 744 ngan hang My
bi déng ctra, ti 1é that nghiép tai My tang tir
14,3% nam 1937 lén 19%, Khong riéng gi MY,
anh hudng cta con dai suy thoai cling lan rong
toan cau, dic biét tai chau Au, noi cé nhiéu
dong minh My trong Thé chién thir nhat va sau
do trd thanh doi tac My trong céc thuong vu
dau tu. Nam 1932, ti |é that nghiép tai Anh |én
25%, tai burc, hon 5,5 triéu ngudi bi mat viéc...

Thoi gian gan day, su kién suy thodi néi bat
nhat c6 lién quan phai ké dén cudc dai khiing
hoang tai chinh toan cau 2008-2009, tuy
nguyén nhan sau xa cua con dia chan tai chinh
nay bat nguén tlir khing hoang tin dung va nha
dat tai My, nhung hién tuong Tam ly bay dan
cling chiu trach nhiém moét phan khong nho
cho thiét hai khing hoang gay ra, khi su hoang
loan bao trum thi truong, tat ca cac nha dau tu
chi tim céch ban thdo co phiéu, sur lay lan nay
khién thi truong tai chinh noéi riéng va kinh té
thé& gidi ndi chung ton thuong nghiém trong :
10.000 ty USD bi cuén troi, 30 triéu ngudi mat
viéc, 50 triéu nguoi quay lai chudn dudi nghéo,
chinh phd nhiéu qudc gia da phai bom hang
tram dén hang nghin ty USD d€ clru van tinh
hinh va on dinh nén kinh té€. Tinh hinh réi loan
tai chinh anh hudng trén toan cau va dén nay
van dang phuc hoi tir thiét hai trén.

Mot sd vu bong bdng va khing hoang tiéu
biéu khac cé thé ké dén nhu: Khing hoang
Hoa tulip = Ha Lan (1634-1637), bong bdng
South Sea - Anh (1711-1720), khing hoéng
bat dong san Florida — My (1920-1922), khting
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hodng Chau A (1997), khiing hoang dotcom,...
Qua d6 c6 thé thay quy md va mic dé anh
hudng cua Tam ly bay dan trén thi truong tai
chinh rat dang ké.

3. Tam ly va hanh vi bay dan trén thi truong
ching khoan Viét Nam

3.1 Khai quat tinh hinh thj trudng chirng khoan
Viét Nam

Thi truong ching khoan Viét Nam bat dau di
vao hoat dong tur thang 7 nam 2000, sau 19
nam van hanh va tich lQy, thi trudng da cé su
phat trién manh mé, ngay cang hoan thién vé
cau tric, ma réng vé quy mo, trd thanh kénh
dan von trung va dai han quan trong trong
nén kinh té€. Hién t6ng quan thi truong chirng
khodn Viét Nam bao gém 3 san giao dich: San
giao dich chirng khoan Thanh phé H6 Chi Minh
(san HSX), San giao dich chirng khoan Ha Noi
(san HNX) va san giao dich chirng khoan cua
cdc cong ty dai chung chua niém yét (san UP-
COM). Ntra cudi nam 2017, thi trudong ching
khodn phai sinh Viét Nam ra doi, danh dau
mot c6t mdc quan trong cho su phat trién
kénh dau tu chirng khodn tai Viét Nam.

V@i cac chire nang va vai tro quan trong trong
thi truong tai chinh ndi riéng va téng quan nén
kinh t€ qudc gia noéi chung nhu: la kénh huy
dong, tap trung va phan phai vén, chuyén thoi
han cta von cho phu hop véi nhu cau nén kinh
t&; gop phan thuc hién tai phan phéi nguon luc
tai chinh cong bang va hiéu qua hon; tao diéu
kién cho viéc tach bach gitra s& hiru va quan ly
doanh nghiép; thu hut vén ngoai vé thi truong
Viét Nam; tao co hoi cho chinh phd cé cong
cu huy déng céc nguén tai chinh va diéu tiét
tinh hinh vi mé... Thi truong chirng khoan Viét
Nam da, dang va sé déng gép mot phan chu
luc cho su phat trién kinh t€ qudc gia va khu
vuc. Cu thé hon, tinh t6i cudi nam 2018, quy
mo huy dong von qua Thi truong chirng khoan
da dat 2,16 triéu ty dong, trong dé Chinh phu
da huy dong dugc 1,59 triéu ty dong, doanh
nghiép da huy déng dugc 570.000 ty déng
thong qua dau giad c6 phan hda va phat hanh
cO phiéu, tréi phiéu, mirc vén hoda thi truong
c0 phiéu dat 3,889 triéu ty dong, twong duong
77,7% GDP. Két qua trén phan nao phan anh
tiém nang va tinh hiéu qua cua kénh tai chinh



nay trong nén kinh té dat nudec.

3.2 Céac nghién ctru lién quan va bang ching
vé s tén tai Tam ly bay dan & thi truong chirng
khoan Viét Nam

Mac du dat duge nhirng thanh tuu nhat dinh,
nhung thi trudng ching khoan Viét Nam van
la mét thi truong hiéu qua dang yéu, kho tranh
khoi hé qua thong tin bat can xing, la mot
trong nhirng nguyén nhan quan trong dan dén
hanh vi bay dan, vi vay, van dé tam ly bay dan
la mot trong nhirng chi dé dang quan tam cua
cac nha nghién ctu thi truong néi chung. Mot
s0 nghién ctru tiéu biéu cé thé ké dén tac gia
H®6, Q.T (2007) véi cha dé “Tai chinh hanh vi:
Nghién ctru irng dung tam ly hoc vao tai chinh”
(Tap chi Kinh té€ Phat trién); tac gia Tran, T.H.L
(2010) véi “Hanh vi bay dan trén Thij trudng
ching khodn Viét Nam, moét sé nguyén nhan
va giai phap” (Tap chi tai chinh & phat trién),
hay tac gia My, T.N va Truong, H.H (2011) véi
“Herding behaviour in an emerging stock mar-
ket: Empirical evidence from Vietnam” (Re-
search Journal of Business Management).
Nhin chung, céc két qua dat dugc tlr cac cong
trinh trén déu cong nhan hanh vi bay dan cé
ton tai trén Thi truong chirng khodn Viét Nam.
Tuy nhién, do st dung cac phuong phép ng-
hién ctru khéc nhau, cling nhu st dung dit liéu
& nhitng khoang thai diém khac nhau nén két
qua do luong mirc do tac dong cla hanh vi
bay dan gilra cac tac gia con chua dugc théng
nhat.

Trong lich strhoat dong 19 nam qua, thi trudng
ching khodn Viét Nam cling da ching kién
su ton tai thuc té€ cta Tam ly bay dan, tham
chi con chiu anh hudng nang né tir hiéu tng
nay. Mot su kién tiéu bi€u minh chirng cho
strc manh cua Hanh vi bay dan tai Viét Nam
la sy kién giai doan 2007-2008, nhirng thang
dau nam 2007, thi truong chirng khodn Viét
lén con s6t khi lién tuc tao dinh, nguai ta chi
nhin vao murc tang trudng khong 16 tir hanh vi
mua vao cua nha dau tu khac ma khong quan
tam gia tri thuc c6 phan bay gio, tham chi
nhiéu ngudi bd viéc dé tap trung choi chirng
khodn, Viét Nam lot top thi truong tang trudng
manh nhat Chau A vao thoi diém do6, su tang
trudng bat thuong khién nhiéu chuyén gia thé
gidi lo ngai vé mét “bong béng” dau co. Chi it
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lau sau, thi trudng ching khodn bat dau chiu
anh hudng truc tiép tir hoat dong str dung don
bay qua I6n trong thoi ky tin dung dé dai nam
2007, cong hudng véi cude khing hoang tai
chinh & Hoa Ki bay gio, hau qua bung nd va
ngay cang dir doi vi tdm ly sg héi ciia nha dau
tu khi thay ngudi khac dua nhau ban thao c6
phiéu vdi gia san, chi trong hon 6 thang dau
nam 2008, VN-Index da sut giam trén 60%
so vai thoi diém cudi ndm 2007, cudc khing
hoang khién hang ngan ngudi mat trang, tham
chi tao “bong den” tam ly cua nguoi Viét vé
chirng khodan sau nay. Pay la minh ching ré
rang vé su ton tai va quy mé anh hudng cua
Hanh vi bay dan trén thi truong tai chinh Viét.

3.3 Nguyén nhan cu thé dan dén Hanh vi bay
dan & thi truong chirng khoan Viét

Mot 13, chat luong thong tin va minh bach
thong tin con nhiéu bat cap. Trong nhing
nam vira qua, nhiéu bat cap vé chat lugng va
vi pham céac quy dinh vé minh bach théng tin
lién tiép xay ra va dang ngac nhién la s6 vu vi
pham c6 xu hudng tang theo su gia tang cua
s0 lugng cong ty niém yét. biéu nay cho thay
chat luong va hé théng minh bach théng tin
trén thi truong chua duogc thuc thi hiéu qua,
y thirc vé minh bach théng tin cia céc doanh
nghiép Viét con kém, anh hudng tiéu cuc dén
tinh hiéu qua cua thi truong va niém tin cua
cdc nha dau tu doi véi nhitng thong tin duoc
cong b, day la nguyén nhan chinh yéu lam
gia tang Tam ly bay dan trén thi trudng ching
khodn Viét. Cac doanh nghiép niém yét thuong
c0 gang “danh béng” théng tin cia minh trén
thi truong bang cac hanh vi nhu: bép méo s6
liéu bdo cdo tai chinh, vi pham quy dinh vé huy
dong vén, chao ban ching khoan, cung cap
thong tin sai léch vé cac ké hoach va du an
dau tu, muc dich dé thao tung gia tri c6 phiéu.
Tinh trang khong hiéu qua cda thong tin khién
cac nha dau tu kho kiém ching va nghi ngo
vé thong tin niém yét trén thi truong, ho chon
cach hanh dong theo dong thai cta nha dau
tu khac dé tiét kiém chi phi tim kiém va kiém
chirng théng tin.

Hai |3, kha nang phan tich cua céac nha dau tu
cé nhan Viét Nam con han ché, theo bao céo
thuong nién HoSE, tai khoan cla céc nha dau
tu ca nhan chiém trén 90% tong s6 tai khoan
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giao dich trén toan thi trudng. Vi kinh nghiém
chua nhiéu nén ho it cé kha nang chon loc va
phén tich thong tin, dé hanh dong theo nhiing
thong tin tran lan chua dugce kiém chirng qua
cdac trang mang truyén thong khong dang tin
cay. Chinh vi thiéu kién thdc va kinh nghiém
giao dich, ho mua/ban chirng khoan dua theo
chiéu hudng cua phan déng nha dau tu khéc,
diéu nay dé lam cho céc nha dau tu nay roi
vao cam bay cla céc doi tugng lam gid trén
thi truong.

Ba |3, khung phap ly thi trudng chirng khoan
chua hoan thién, thiéu déng bo, ché tai doi
vGi cac hanh vi thao tlng thi trvong chua du
strc ran de, nhirng vudng mac vé khung phap
ly con ton tai co thé ké dén la: biéu kién chao
ban ching khoan con mang tinh dinh tinh,
chua r6 rang; chua quy dinh cu thé cac khu
vuc thi truong chirng khoan co sd (c6 phiéu,
trai phiéu) va thi truong chirng khodan phai
sinh; chua quy dinh vé bu trir, thanh toan giao
dich chirng khoan phai sinh, co ché quan tri rui
ro, cung cap dich vu cho céac giao dich xuyén
bién gidi, chua théng nhat phuong phap ché
tai hiéu qua cho céc hanh vi vi pham quy dinh,
“lam gia” trén thj trudng.

3.4 Kién nghi giai phap &ng phé véi tac dong
va hanh vi Tam ly bay dan trén thi truong Viét
Nam

Tang cuong tinh minh bach cua thi truong
chirng khoan Viét Nam: Van dé cét 16i can
xtr ly dé toi thi€u hda su lay lan cua du luan
la cai thién niém tin cda nha dau tu vao thi
truong chiing khodn, can cé bién phap gia
tang tinh minh bach thong tin clia cac doanh
nghiép niém yét nhu: thiét [ap bé phan chuyén
trach dé tham dinh théng tin cda céac t6 chirc
niém yét, cac bao cdo céng bd clua cac cong
ty chirng khodn; cu thé héa cac chuan muc
vé viéc tuan thu cac nguyén tac hach toan ké
todn cla cac cong ty lén san; gidm sat thong
tin toan dién dé sdm chan chinh céc sai léch
6 thé co,...khién céc nha dau tu tin tudng hon
vao tinh hiéu qua cua thi truong ching khoan
Viét Nam, tranh bi Tam ly bay dan dan dat.

Hoan thién ché tai x& ly vi pham trén thi

truong chirng khoan: Nhu da thao luan, thi
truong chirng khoan Viét Nam c6 nguy co cao
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xay ra hiéu rng Tam ly bay dan cao vi su ton
tai clia cac dau tu 16n c6 kha nang ling doan
thi trwong bang céc giao dich dang k&, chinh
vi thé, hé thong ché tai can dd manh dé ran
de va ngan chan cac hanh vi do. Hién nay, vi
pham trén thi truong chirng khoan ngay cang
nhiéu va tinh vi hon, lgi dung ké hd cua céc
quy dinh dé lach luat, truc lgi cho mot vai ca
nhan, 16 chic nhat dinh; nén viéc cai cach va
hoan thién quy dinh, ché tai phap li la yéu cau
cap thiét nham bao vé cac nha dau tu nho lé
va hiéu qua hoa thi truong ching khoan Viét
trong thoi gian téi.

Kiém soat chat ché cac ngudn tin truyén thong
lién quan: Hién nay, thong tin vé tai chinh chirng
khodn xuat hién ngay cang nhiéu, nhirng t&
bao kinh doanh - tai chinh — dau tu, ca bao
dién tr va bao gidy déu cé lugng doc gia theo
déi thudng xuyén rat 1én. Tuy khéi luong thong
tin dugc dang tai rat nhiéu, nhung tinh chinh
xac, minh bach va cong bang ctia moi nguén
tin rat kho xac dinh, vi khong cé co ché kiém
soat rd rang, nhiéu ca nhan c6 thé lgi dung strc
manh cua truyén thong nhu moét céng cu dé
dan dat tam ly thij truong theo y mudn cua ho.
Thuc té da cho thay mai lién hé chat ché gilra
xu huéng giao dich va cac thong tin, danh gia
dugc dang tai trén bao dai va cac kénh truc
tuyén, mirc do tiéu cuc cao trong thoéng tin
truyén thong sé gay ap luc Ion lam giam gia
chirng khoan va ngugc lai. Thong tin dung sé
cung cap tam nhin dung dan cho nha dau tu,
nhung thong tin sai léch cé thé gian tiép gay
hon loan thi trudng vi su lan truyén cta Tam ly
bay dan ma nguai tham gia giao dich chiu anh
hudng. Nhan thirc dugc tam quan trong cua
truyén thoéng, can thiét l1ap hang rao quan ly
va b6 phan chuyén biét dé kiém chirng va xac
nhan tinh hgp ly cua théng tin trude khi cho
phép dang tai, cap gidy phép cho nhirng trang
thong tin tai chinh uy tin d€ cung cap cho nha
dau tu ngudn truy cap dang tin cay, toi thieu
héa ngudn tin sai léch cé thé c6 anh hudng
tiéu cyc dén tam ly thj trudng.

Tang tinh chuyén nghiép cta nha dau tu ca
nhan va khuyén khich phat trién cac nha dau
tu 16 chire: Véi dac tinh clia cac nha dau tu cé
nhan Viét Nam la dé bi tén thuong, c6 tam ly
dau tu ngan han va bay dan la chu yéu, ta can



cO bién phap cai thién tinh trang tam ly trén,
chang han nhu kiém soat chat ché hon va cé
ché tai x&r phat nghiém minh, kip thoi d6i voi
céc hanh vi sai pham; 16 chirc céc budi hoithao
gia tang tam kiém soat tam ly cho céc nha dau
tu, gitip ho tinh tao, ban linh khi tham gia thi
trrong, han ché thap nhat tam anh hudng cua
Hanh vi bay dan lén quyét dinh giao dich cua
ho. Bén canh d6 phat trién cac nha dau tu té
chirc bao gém khong chi cac quy déng ma ca
cac quy ma, cac quy huu béng... Nhiéu nghién
clru trén thé gidi da cho thay mét thi truong
on dinh va phat trién khong thé thiéu cac nha
dau tu 16 chire, véi quy trinh dinh giad chuyén
nghiép va ky luat dau tu nghiém ngat, cac t6
chirc dau tu sé goép phan gidp thi trudng hoat
dong hiéu qua hon

4. Két luan

Tam ly bay dan la mét trong nhirng nhan t6
quan trong anh hudng truc tiép dén dong
thai clia cac nha dau tu va qua doé gian tiép
gay nhiing tac dong dang ké Ién tinh hinh thi
truong ching khoan, dac biét la doéi vdi thi
truong chua cé bé day lich st hoat dong nhu
Viét Nam, ngudi tham gia con thi€u chuyén ng-
hiép, dé dang bi cac hiéu rng tam ly dan dat.
Vi vay, viéc doi dién va tim phuong céch toi
giam thi€u sirc anh hudng cua hiéu &rng nay
[én thi truong chirng khoan la diéu can thiét,
can c6 su phdi hgp, né luc cia Nha nudc, cac
co quan quan ly cling y thirc cla tirng ca nhan
tham gia thi trrong, cling nhau kiém soat, toi
thiéu hda thiét hai cé thé c6 do tam Iy nay gay
nén, xady dung mét moi truong dau tu hiéu
qua, phat trién thi trvong chirng khodan thanh
dong luc chinh cho kinh té qudc gia trong thoi
gian sap tdi.
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THI TRUONG MUA BAN - SAP NHAP 0 VIET NAM
THUC TRANG VA GIAI PHAP

Tém tat: Mua ban - sap nhap (M&A) la mot trong
nhing hinh thirc dugc nhiéu doanh nghiép trén qudc
té cling nhu Viét Nam sir dung dé hop tac hoac tiép
can ducgc dén cac thi truong tiéu thu mdi, bén canh
ddé giup ho mé rong phat trién thém & nhiéu linh vue
khac nhau. Thi truong M&A Viét Nam da co nhing
dién bién s6i ndi, déc biét la trong giai doan 2015-
2017, s6 luong va gia tri thuong vu tang 1én dang
ké. Ngoai ra, tir dau ndm 2019 dén nay, cac nha dau
tu trong nudc dang dan chd déng hon trong nhing
thuong vu M&A. Céc tap doan Ion chang han nhu
Vingroup, KIDO, Masan, Vinamilk, Saigon Co.op va
Truong Hai da va dang md rong quy md bang cach
thuc hién hang loat thuong vu M&A.

Tu khéa: thi truong M&A, mua ban, sap nhap, md
rong

Tran Tuyét Minh

K16404C
Nguyén Hao Khué Dung
Ki16404C
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1. Gidi thiéu

1.1 Khai niém

Mua ban va sap nhap (viét tat la M&A - Merg-
ers & Acquisitions) la viéc gianh quyén kiém
soat mot doanh nghiép thdng qua hinh thiac
sap nhap hay mua lai hai hay nhiéu doanh ng-
hiép dé sd hiru 1 phan hay toan b6 doanh ng-
hiép d6. Tuy nhién, mua ban va sap nhap lai la
hai khai niém khac nhau.

1.1.1 Sap nhap

Sap nhép la su lién két gitra cac doanh nghiép
c6 cung quy mo va cho ra doi mét doanh ng-
hiép cé tu cach phap nhan mdai. Doanh nghiép
sap nhap sé s& hitu toan bo tai san, nhirng loi
ich cling nhu quyén va nghia vu ctia doanh ng-
hiép bi sap nhap. Hai doanh nghiép lién két véi
nhau vi lgi ich chung.

1.1.2 Mua lai

Mua lai [a hinh thirc mét doanh nghiép I6n sé
mua lai nhirng doanh nghiép nho va yéu hon
va doanh nghiép mua van gilr tw cach phap
nhan ct. Doanh nghiép mua lai dugc quyén s&
hiru hop phap déi véi doanh nghiép dugc mua.

1.2 Nguyén tac cua M&A
Nguyén tac dugc dat ra bat ké sap nhap hay
mua lai la khi hai cong ty két hop véi nhau déu
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sé tao ra mot gia tri I6n hon hai cong ty cd.
Chinh vi vay, khi cac cong ty gdp kho khan vé
tai chinh hodc hang hoéa thuong mudn tim cho
doitac dé thuc hién M&A. Cac cong ty I6n mua
lai nhirng cong ty co tiém nang nhung dang
gap kho khan dé md rong thi phan va phat
trién san pham. Cac cong ty muc tiéu sé dong
y sap nhap hodc ban bai nhiéu Ii do nhung
thudong gap nhat la cac cong ty dé6 mudn giai
quyét khé khan bang su gitp d& cua cong ty
I&n hon nhung khong di dén pha san.

1.3 Phan loai
Mua lai va sap nhap la hai qua trinh khac nhau.
MO6i qua trinh c6 céc hinh thac khac nhau.

1.3.1 Cac hinh thic sap nhap

Co6 5 hinh thie khac nhau

1. Sdp nhap ngang: la hoat dong dién ra doi
v6i 2 doanh nghiép cung canh tranh truc tiép
va chia sé cung dong san pham va thi truong.
2. Sap nhap doc: la hoat dong sap nhap dién
ra déi vGi cac doanh nghiép trong chudi cung
trng (VD: sdp nhap cong ty 6 t6 vai cong ty san
xuat I6p xe 6 10).

3. S4p nhap md rong thi truong: la hoat dong
sap nhap hai cong ty ban cung mot san pham
nhung & nhirng thi trudng khac nhau.

4. Sap nhap md rong san pham: la hoat dong



sap nhép dién ra déi véi hai cong ty ban nhirng
san pham khac nhau nhung cé lién quan dén
nhau trong cling mot thi trudng.

5. Sap nhap thanh tap doan: la hinh thirc sap
nhap trong do trudng hop hai doanh nghiép
khong c6 cung linh vuc kinh doanh nhung
muoén da dang hoéa hoat déng linh vuc kinh
doanh da nganh nghé.

1.3.2 Cac hinh thirc mua lai

Céc hinh thirc mua lai c6 thé chia thanh 2 loai:
1. Mua lai tai san: la hoat dong mua lai toan
b6 hodc mét phan tai san va ng (néu co) cua
cbng ty muc tiéu.

2. Mua lai c6 phiéu: |a hoat dong mua lai c6
phiéu cua cong ty muc tiéu, khi dd, cong ty
muc tiéu tiép tuc ton tai va céc tai san cta nd
khong bi anh hudng.

1.4 Quy trinh

Quy trinh M&A sé chia ra 3 giai doan:
Giai doan 1: Tién M&A

Giai doan 2: Ki két

Giai doan 3: Hau M&A

Hinh 1: Cac budc chi tiét
cho mot thuong vu M&

Téi cor edu

doanh nghiép
Thi tue phiply | va td chic hoat
hodan thién giao ddng hiu M&A
dich

- Thilm dinh dic

bidt va Binh gid
Tiép cén Ddi
twgng muc tiéu

#1 TIEN MBA

Cac budc chi tiét trong 3 giai doan dugc ndi
dén cu thé nhu sau:

Giai doan 1: Tién M&A

1. Phat trién chién lugec mua lai hay sap nhap:
Doanh nghiép mua lén y tudng vé két qua ho
mong dat dugc tur viéc mua lai-muc dich kinh
doanh cua ho la gi d& mua cong ty muc tiéu
(ma réng linh vuc kinh doanh hay tiép can véi
thi trwong tiem nang méi)

2. Tiéu chi tim kiem M&A: Binh hudéng tiéu chi
cu thé dé tim céc cong ty phu hop vdi muc
tiéu hudng dén. (nhu ty suat lgi nhuan, vj tri
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dia ly, co sd khach hang, san pham kinh doanh
chinh,...)

3. Tim kiém cac muc tiéu mua lai tiém nang:
doanh nghiép mua dua trén tiéu chi dé ra dé
tim kiém va sau d6 danh gia lai cac cong ty
muc tiéu tiém nang.

4. Lap ké hoach mua lai: Doanh nghiép mua
lién hé véi cac céng ty muc tiéu dap irng dugc
tiéu chi cua ho dé€ cé thém nhiéu thong tin va
xac dinh gia tri tiém nang néu sap nhap hay
mua lai céng ty dé nhu thé nao

5. Thuc hién phan tich dinh gia cong ty muc
tiéu: Sau qua trinh lién hé va trao doi budc dau
vGi cac cong ty tiém nang, doanh nghiép sé
yéu cau cung cap thoéng tin quan trong nhu
bdo cdo tai chinh,... d€ giup ho danh gia dang
hon vé ban than cong ty muc tiéu dé va duara
lra chon phu hop va téi vu nhat.

Giai doan 2: Ky két

1. Pam phan: Sau khi dinh gia va luva chon ra
céng ty muc tiéu phu hop, doanh nghiép mua
can c6 du thong tin dé cho phép ho xay dung
mo&t dé nghi hop ly. Sau khi thao luan ban dau,
hai bén sé tién hanh dam phan céc diéu khoan
chi tiét hon.

2. Tham dinh dac biét: Sau qua trinh dam
phan, doanh nghiép mua sé tién hanh tham
dinh nham xac nhan hoac stra chira danh gia
cua bén mua vé gia tri cia céng ty muc tiéu
qua hinh thire ki€ém tra va phan tich chi tiét moi
khia canh cta hoat dong cong ty muc tiéu-cac
s0 liéu tai chinh, tai san, tinh hinh ng vay, co s&
khach hang, nguén nhan luc,...

3. Ky két hogp déng mua bén: Sau khi hoan
thanh tham dinh dac biét ma khéng gép van
dé hay phat sinh lo ngai nao thi ca hai bén sé
tién hanh trao déi va théng qua hgp déng mua
ban cudi cung. Cac bén sé dua ra hinh thirc
mua ban nhu mua tai san hodc mua lai c6
phan.

4. Thu tuc phéap ly hoan thién giao dich: Ca 2
bén sé tién hanh hoan tat cac thd tuc phép ly
dé két thic qua trinh giao dich.
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Giai doan 3: Hau M&A

1. Két thuc va sap nhap: Sau khi ky két thanh
cobng, cac nhém quan ly cia doanh nghiép
mua va ban sé lam viéc cung nhau trong qua
trinh sap nhap hai céng ty.

2. Tai co cau doanh nghiép va t6 chirc hoat
dong hau M&A: Cong ty tién hanh tdi cau trdc
doanh nghiép dé t6i da hoa lgi nhuan cong ty.

1.5 Lgi ich, rdiro

1.5.1 Lagiich

Khi hai cong ty tién hanh qua trinh M&A sé tao
ra mét gia tri [6n hon, déng thoi gitp nang cao
hiéu qua hoat dong cua cong ty mai théng qua
viéc tiét kiém cac chi phi va nang cao doanh
thu. Do d6, mua ban va sap nhap sé mang lai
lgi ich da chiéu.

1. M&A tao ra gia tri tang thém (gid tri cong
hudng - synergies)

Nho viéc giam chi phi, m& rong thi phan, téang
doanh thu hodc tao ra co hdi tang trudng mai
va lgi ich tlr thuong hiéu (tai san khong thé
hién trén bang can déi ké toan ciing nhu trén
bdo cdo tai chinh), cac gia tri cOng hudng nay
sé dugc tao ra giup cho hoat déng kinh doanh
hiéu qua hon va gia tri doanh nghiép sau M&A
dugc nang cao.

2. M&A gép phan cai thién tinh hinh tai chinh
Sau M&A, doanh nghiép tang thém nguon von
str dung ciling nhu kha néng tiép can nguén
von, chia sé rdi ro va tang cudong tinh minh
bach vé tai chinh. Vi du, nganh ngan hang &
Viét Nam, nhitng yéu cau dugc dat ra cho viéc
doi méi tai co cau la nang cao kha nang canh
tranh cua ngan hang thong qua viéc gia tang
nguon von diéu lé. Do d6, M&A trong linh vuc
nay cling dién ra kha s6i déng, chang han nhu
sap nhap Tien Phong Bank va Doji; Habubank
va SHB, PVcomBank va Ngan hang Phuong
Tay, Ngan hang MDB sap nhap vao Maritime
Bank,...

3. M&A giup cac doanh nghiép nang cao nang
luec canh tranh

M&A gilip cac cong ty dat dugc hiéu qua kinh
doanh dwa vao quy mé khi cé thé tham nhap
duoc vao thi trudng mdi, tang thi phan, mo
rong pham vi phan phgi san pham, mé rong
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chi nhanh, phong giao dich, cac du an,... Déng
thoi, M&A ciing la co hoi dé€ doanh nghiép sd
hitu nhitng bi quyét, cong nghé bi mat trong
[inh vuc. Diéu nay gilp cho doanh nghiép cé
nhiéu loi thé trong qua trinh phat trién va canh
tranh véi cac doéi tha khac. Bén canh do, hai
bén cé thé khai thac duoc nhirng lgi thé cua
nhau, tan dung quan hé khach hang, kha néng
ban chéo san pham, dich vy, tir d6 gép phan
nang cao nang luc canh tranh, chat luvong san
pham va tao ra céc co hoéi kinh doanh méi.

4. M&A gilp cac doanh nghiép ti€p nhéan
nguoén lao dong chat lugng cao

Thuc té, khi mua lai hodc sap nhap déu xay ra
nhu cau cat giam viéc lam, lao dong lam viéc
khong hiéu qua. Vi vay, M&A la dip dé cac do-
anh nghiép sang loc nhirng vi tri lam viéc kém
hiéu qua, gép phan tiét kiém chi phi va tinh
gon bé may hoat dong cua doanh nghiép. Nho
vay ma doanh nghiép cé thé tiép can ngudn
lao dong ki nang tot va nhiéu kinh nghiém.

1.5.2 Rui ro

1. Rui ro phap ly

RUi ro phéap ly thuong la nguyén nhén chinh
dan dén dé bé cac thuong vu hodc tham chi
xay ra nhirng vu tranh chap kién tung. Li do la
do luat phap Viét Nam va Quéc té cé nhirng
quy dinh khac nhau, do vay viéc xay ra rui ro
phap ly |a vi khong thé hién ro viéc M&A thuc
hién theo quy dinh cta qudc gia nao, dan dén
ca 2 bén khéng nam bat duoc quyén va ng-
hia vu cila minh trong thuong vu M&A va chua
thGng nhat duoc tiéng noi chung.

2. Rui ro hiéu qua hoat dong khong hiéu qua
Trong nhiéu truong hop, hiéu qua cua viéc
M&A khdéng dat dugc nhu muc tiéu mong
muén, doanh nghiép sau khi sap nhap khong
c6 chuyén bién tot hon, tham chi la x4u hon do
phai x(r ly nhiéu van dé t6n dong nhu: 16, no,
lao déng du thira. Sau khi mua lai va sap nhap,
quy mo san xuat tang lén nhung nang luc ban
hang chua cai thién, khién cho hang ton téng
|én va thiéu thanh khoan.

3. Rui ro van héa doanh nghiép bi pha tron

Khi thuc hién M&A, van hoa déc treng cia moi
doanh nghiép bi pha tron, budc ho phai tim
cdch thich nghi véi moi truong méi, diéu nay



dan dén viéc khé hoa nhép va thich nghi sé kh-
ién cho hiéu suat lam viéc cia nhéan vién giam
xudng. Dong thai, doi ngli 1anh dao ciling gap
khé khan trong viéc quan ly, diéu hanh. Néu
khoéng tim ra sgi day lién két thi doanh nghiép
sau khi thuc hién M&A tré nén moét khai Iong
léo, tach nho, roi rac va tir do, van hda doanh
nghiép nadi riéng va hiéu qua hoat dong doanh
nghiép ndi chung sé bi giam di dang ké.

2. Thuce trang thi truong M&A trong thai gian
qua

2.1 Tinh hinh thj trudng M&A trong giai doan
2009-2018

2.1.1 Téng quan thi trudong

1. Thi trudng M&A ASEAN

Trong giai doan 2009-2019, s6 thuong vu
M&A khong cé dién bién néi bat, tuy nhién gia
tri thuong vu cé su tang trudng I6n. Tuy nhién,
trong nam 2018, ca s6 thuwong vu va gia tri
thuong vu déu cé su giam xudng & thi truong
bong Nam A.

50 luong va

8/2019

Biéu do 1. Téng h
tir 2009 dén thane
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tir thwong vu ThaiBev - Sabeco, thuong vu ki
luc véi gia tri 4,8 ty USD, chiém gan 50% téng
gia tri M&A nam 2017 va bang 86,2% téng gia
tri clia tat ca thuong vu M&A tai Viét Nam nam
2016.

2.1.2 Xu hudng

1. Linh vuc nao dugc quan tam trong thi
truong M&A

Theo Bdo cado cua Nhém nghién ctru thudc
Dién dan M&A Viét Nam (MAF), nam 2018-
2019, nhém nganh hang tiéu dung von gilr vi
tri dau trong 2 nam 2016-2017, da bi nhém
nganh bat dong san chiém ngoi. Theo dé, bat
doéng san chiém gia tri gan 20%, cac cong ty
hoat dong da nganh chiém 19,67% va nganh
san xuat hang tiéu dung tut xuéng thir 3, chiém
10,53%.

Nganh bat dong san trong nhiéu nam qua van
duy tri phong dé tru cét cia minh. Pac biét
trong nam 2018 va ntra dau 2019 da cé nhiéu
thuong vu M&A an tugng, trong dé phai ké dén
tap doan Vingroup véi cac thuong vu I16n nhu
bén 1,3 ty USD c¢6 phan cho GIC, ban 6,1% c6
phan tri gia 1ty USD cho SK Group(Han Qudc).

gia tri cac thuong vu M&A tai ASEAN

Ngudn: IMAA téng hop

2005 2010 @ 2011 @ 2012

S0 thuong vu 2,674
e (513 1ri throng vu (fi 36)  55.08

2,929 | 2,693
11254 SB.05

56 thurong vu

Nguon: IMAA t6ng hop

2. Thi trudng M&A Viét Nam

Nguagc vai thi truong M&A ASEAN, thi trudng
M&A Viét Nam c6 nhirng dién bién soi ndi, dac
biét la trong giai doan 2015-2017, s6 thuong
vu va gia tri thwong vu tang lén dang ké. Tong
gia tri M&A nam 2017 dat maoc ki luc cao nhat
tr trude dén nay va téng trudng 175% so vai
nam 2016, trong d6 nguyén nhan chu yéu dén

2,296 2,095
12493 8746

- . ) Thang
014 2015 2016 2017 @ 2018
‘ ? 8/2019

2,548 2,539 2,249 1,077
110.32 12817 106.85 64.87

2013

2,304
137.07

2,260

83.27

e (31 tri throrng v (1 d6)

Nhom nganh hang tiéu dung chua bao gid bi
danh gia thap du hién chi ding thr 3 trong
danh sach, vi day la nganh mau m& nhat dé
ti€p can thi truong quy mo trén 96 triéu dan
cua Viét Nam. Viéc mua lai nhitng cong ty
san xuat hang tiéu dung (d6 uéng, thuc pham,
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Bi€u do 2. Téng hop s6 luong va gid tri cac thuong vu M&A tai Viét nam tu

2009 dén thang 7/2019

2000 | 2010 | 2011

= S0 thurong vu 700 350 | 382 363

2012

_r;'r'g
7/2019
301 348 533 650 511 178 7

2013 | 2014 2015 2016 2017 2018

= Gid tri thurong vu (friéu d6) 1274.1 15325 3679.3 4177.8 22041 32620 5359.7 5806.0 83746 41891 157.1

mmm 56 throng vu

Ngudn: IMAA tEng hop

hang tiéu dung thiét yéu) khéng chi la mua lai
thuong hiéu, ma con mua lai mang ludi phan
phdi dé tiép can thi truong. Tiéu biéu 13, thang
5/2019, Minh Phu ban 30% von diéu 1é cho
MPM Investments (Cong ty con cla Mitsui
- tap doan thuy san hang dau Nhat Ban), thu
vé 3.037 ty dong. Trudc do, thang 9/2018, SK
Group (Han Quéc) da chinh thirc dau tu 470
triéu USD mua lai toan bd gan 109,9 triéu co
phiéu quy, dé s& hiru 9,5% cd phan ciia Masan
Group. Pién hinh khéc la trong nlra dau nam
2019, Vinamilk da chi hon 1.171 ty dong mua
38,24% von diéu |é cia GTNFoods,...

Tuy nhién, nhém nganh dugc dy doan sé dinh
dam trong thoi gian t6i 1a ngan hang. Chang
han nhu cu6i thang 7/2019, Ngan hang Dau
tu va Phat trién Viét Nam (BIDV) ban 15% co
phan cho déi tdc KEB Hana Bank (Han Qudc)
V3i gia khoang 882 triéu USD.

Nam 2020, Agribank sé tién hanh k& hoach
cO phan hoa, hién véi tong tai san dat trén

SEN CUU TRAO BOI

— (Gid i thiromg vu (triéu da)

1,28 triéu ty déng, sé ban 35% c6 phan va néu
thanh céng, day sé la thuong vu cuc I6n trong
nganh ngan hang. Bén canh d¢, ap luc tuan
tha chudn muc von cua Basel Il tir nay dén
nam 2020 sé dat nhiéu ngan hang trudc bai
todan M&A. Chua ké, theo Chién luvoc Phat trién
nganh ngan hang Viét Nam dén nam 2025,
dinh hudng dén 2030, Nha nudc sé giam ty
|é s& hitu tai cac ngan hang qudc doanh, diéu
nay khién M&A ngéan hang tiép tuc s6i dong
trong thai gian téi.

2. Xu hudng ma rong thi phan tai thi truong
qudc té cua cac doanh nghiép 16n tai Viét Nam
DU chi chiém ty trong khiém t6n nhung cac
thuong vu doanh nghiép Viét Nam mua lai
mot s6 cong ty nude ngoai nham md rong thi
truong tiéu thu déu chirng minh duoc ban linh
va dinh hudng cta cac doanh nghiép Viét trén
cdng cudc khang dinh vi thé trén san choi toan
cau.
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Bang: Mot s6 thuong vu M&A ndi bat clia doanh nghiép Viét Nam

Tén thuong vu Bén mua

Bén ban

Thoi gian Noi dung

FPT - Intellinet FPT

CTCP Intellinet

- Mua 90% c6
phan Intellinet
- Gia tri: 50 triéu
USD
- FPT tra ngay 30
triéu USD, phan
con lai dugce tra
dua trén két qua
hoat dong kinh
doanh trong 3
nam.

2018

Vinamilk - Drift-

wood Dairy Vinamilk

Cong ty stia
Driftwood Dairy

- Gia tri: 7 triéu
USD, tuong
duong 70% cb
phan cong ty stia
Driftwood Dairy.

2013

Masan - Procono Masan

CTCP Viét - Phap
(Pronoco)

- Mua lai 52% c6

2015 phan cong ty

Masan - Anco
(CTCP Dinh
dudng Nong ng-
hiép Quoc té)

Masan

Sam Kim

- Nam 2015, mua
lai 70% c6 phan
Anco bang viéc
mua lai 99,99%

c6 phén ctia cong
ty TNHH Sam

Kim.

- Nam 2016, mua
thanh cong 30%
c6 phan con lai
ctia Anco, nang
s& hitu 1én 100%

2015 - 2016

3. Tt 2018 dén nay, nhiing qudc gia chiém ty trong
16n trong cong cudc dau tu vao Viét Nam thong
qua M&A

3.1 Han Quéc

Theo Bao cdo M&A thi truong Viét Nam nam 2018
- 2019 do Dién dan M&A Viét Nam (MAF) thuc
hién, trong Top 10 thuong vu M&A cé quy mo 16n
nhat thi cac nha dau tu Han Qudc déng vai tro chu
dao va 4p dao. Dién hinh nhét la SK Group da chi
1 ty USD mua 6,1% c6 phan cta Tap doan Vin-
group vao thang 3/2019. Truéc do, thang 9/2018,
SK da bo ra 470 triéu USD d€ mua lai gan 110 triéu
c6 phiéu quy ctia Masan, tuong tng 9,5% tong s6

¢6 phan c6 quyén biéu quyét cia Masan. Ddu nam
2019, Shinhan Card da mua lai toan by Cong ty Tai
chinh Prudential Viét Nam, véi gia tri udc tinh 151
triéu USD.

Bén canh do6, theo Hiép hdi Tai chinh Han Quéc
(KOFIA), tinh dén thang 5/2019, cac quy tai chinh
cua Han Quéc da dau tu vao Viét Nam 3,5 ty USD,
gap 13 lan so véi 4 nam trude do.

3.2 Hong Kong

Theo bdo cao ctia Bo Ké& hoach va biu tu, trong
6 thang d4u nam 2019, Hong Kong dan dau danh
sach von dau tu vao Viét Nam, véi 5,3 ty USD. Pac
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biét, Beerco Limited (Hong Kong) chi 3,85 ty USD
mua ¢§ phan ctia Cong ty TNHH Vietnam Bev-
erage tai Ha Noi (doanh nghiép 100% von nudc
ngoai s& hiiu truc ti€p hon 53% von ctia Sabeco).

Theo danh gid cuia Ngan hang HSBC, ngoai sy
dich chuyén dong vén do cing thing thuong mai
My - Trung, thi viéc Hi¢p dinh Thuong mai tu do
ASEAN - Hong Kong (AHKFTA) c6 hiéu lyc tu
ngay 11/6/2019 da tac dong tich cuyc 1én nén kinh
té Dong Nam A, trong d6 Viét Nam.

3.3 Singapore

Singapore van tiép tuc duy tri vi tri Top 3, vé6i v6i
tong gia tri M&A nam 2018 - 2019 dat mtic 1,6 ty
USD. N&i bat nhat trong nhiing cai tén dén tu Sin-
gapore la Quy dau tu GIC ctia Chinh phu Singa-
pore v6i hang loat thuong vu c6 quy mo hang tram
triéu USD. Thang 4/2018, GIC d4u tu tong cong 1,3
ty USD (tuong duong 29.500 ty dong) dudi 2 hinh
thtic 1a dau tu mua c6 phdn ctia Vinhomes va cung

4. Mot s6 thuong vu noi bat

cap mot cong cu ng cho Vinhomes (nhu khoan cho
vay) d€ thuc hién cac dy an.

3.4 Nhat Ban

Cung véi Singapore, cac nha dau tu Nhat Ban ciing
c6 su ting toc manh mé. Néu nhu trudc day, nha
dau tu Nhéat Ban quan tam va thuc hién nhiéu
thuong vu M&A trong linh vuc tai chinh, hang tiéu
dting, thi nam 2018 - 2019, ho chuyén khau vi sang
bat dong san. Cac thuong vu ddng chu y nhat la
viéc Tap doan Sumitomo cung véi Tap doan BRG
cua Viét Nam da dugc cap gidy ching nhan dau tu
Du an Thanh pho thong minh tai xa Hai Boi (Pong
Anh, Ha Noi), vé6i tong von dang ky 4,14 ty USD;
Tap doan Phat Dat da ky két bién ban théa thuin
hop tac dau tu véi Samty Asia Investments Pte. Ltd
(cong ty con truc thudc Samty Corporation) va mot
cong ty phat trién bat dong san cua Nhat Ban thong
qua Quy Vietnam New Urban Center LP; Tap doan
Aeon dang déu tu xay dung chudi siéu thi véi tong
von hon 1 ty USD.

10 THUONG VU TIEU BIEU NHAT CUA THAP KY 2009 - NUA BPAU 2019

Thwong | Doanh nghi€p | Doanh nghiép | Thoi gian cr e Hinh thirc mua
: . : X Gia tri e\ As
vu mua ban dién ra : lai va ngi dung
- Hinh thtre; mua
lai c6 phan.
. ~ <+ .. | Tapdoan Bia 4,8 ty USD, | - Voicac thuong
Bglaéa Tﬁ? I(j;r?fthl);;i- ruou.nuwoe 2017 twong | hicu co tieng i
beoe Bev giai khat Sai duong 53% | Saigon Beer, 333
Gon-Sabeco gid tri Beer, Sabeco hi¢n
nam gitr 14% thi
phan nganh bia
Viét Nam.
. - Hinh thirc: mua
Quy dau tu A 2 ¢0 phén va cung
GIC-Vin- | GIC Private (il%rrllg\;iyngg- Thang 1.3 tv USD cap mot cong cu
homes Limited (Sin- p mes 4/2018 = ng cho Vinhomes
gapore) dé thuc hién cac
du an.
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Cong ty
Central Tap doan TNHH , . .
Group- [ Central Group | Thuong mai 2/%3}1] 6 1,14ty USD | ~ Hmcl%)thg gn mua
Big C (Thai Lan) Dich vu Siéu p
thi Big C
- Hinh thirc mua
lai: mua c6 phéan
va chuyén giao hé
TCC thong ban 1¢
Hold- A v
. . Tap doan N - Chu yéu TCC
ing-Metro TCC Holdmgs Me tfcI: Cash&- 2016 876 tricu | yudn mé rong thi
Vietnam (Thai Lan) USD A anh tia
Carry phan nganh tiéu
Cash&- dung dang “phat
Carry trién nong” tai
cac quoc gia khac
thudc Dong Nam
A.
- Hinh thtrc: mua
cO phan
- Cho phép Singha
s6_ hitu 25% co
Singha — | Tap doan Sing- , phan cua Masan
Masan ha (Thai Lan) Masan 2015 L1ty USD Consumer Hold-
ings va 33,3% co
phan Masan Brew-
ery.
Bank -}Hn@}hﬁg:nnui
of To- co phan
kYO'MlF' Bank.of To- | Vietinbank Thang 743 triéu - Bank of To-
subishi | kyo-Mitsubishi 12/2012 UsD kyo-Mitsubishi
UFJ (BT- | UFJ (BTMU) UFJ (BTMU) da
MU)-Vi- mua 20% c0 phan
etinbank cua Vietinbank
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- Hinh thtrc: mua
¢ phan
- Thang 7/2015,
Modelez Interna-
. o oz
Modelez tlolr?l mua 80 A> Eo
Inter- . phan mang ban
: Modelez Inter- . . 2015 va 380 triéu keo Kinh D6, tao
nation- . Kinh B6 A
al-Kinh national 2016 USD ra thuong _hle;u
D6 Modelez Kinh d6
Viét Nam (MKD)
- Nam 2016, MKD
thudc so htru
100% cua Mod-
elez.
. - Hinh thirc mua
Ngan hang 1 ;5% €O lai: Mua c6 phan
. Mizuho (d6i | thuong mai c6 phan Viet- : N
Mizuho — | . . han Neoai Thi combank, |- Mlzuho tro thanh
Vietcom- tac nude ngoai | phan Ngoai ang frong ddi téc chién luge
b duy nhat cta thuong Viét 9/2011 dau tien va 13 d6i
ank . . duong au tién va la do1
Vietcombank) | Nam b(Vlle(t— Khoang 562 | tde nu6e ngodi duy
combank) tricu USD | nhat cua Vietcom-
' bank
3. banh gia huy déng vén hitu hiéu, ngoai cac ngudn vén

3.1 Dac diém chung cac thuong vu trén

3.1.1 Néu dac diém

Déc diém chung 16n nhat cla céac thuong
vu M&A nGi bat la da s6 mua ban va chuyén
nhuong cd phan gilra cac doanh nghiép hon la
sap nhéap hay hgp nhat. Diéu nay cho thay tinh
chat “hogp tac cung phat trién” gitra cac doanh
nghiép v&i muc dich md rong thi truong thay vi
thon tinh hay “sap nhap thu dich”. bay khéng
chi la dac trung cua M&A trong ndm nay 2019
ma con la dac trung hoat dong M&A cua nudc
ta trong thdi gian vira qua.

Ngoai ra, c6 moét sé truong hop theo hudng
tao thanh cong ty con, mua 100% c6 phan hay
phat hanh thém cé phan dé ban cho céac nha
dau tu chién luge nham huy déng von ciing
kha ph& bién trong ndm vira qua.

Qua d6, M&A dong vai trd la moét cong cu
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truyén thong, diéu nay c6 thé gilp doanh ng-
hiép md& rong thi truong, phat trién san xuat
kinh doanh cling nhu Ian sang linh vuc khac
hiéu qua va nhanh chéng hon.

Bén canh do, dac biét doi véi cac thuong vu
M&A cua cac ngan hang thuong mai con la
mot trong nhitng cach dé tai co cdu bé may
nhan su, diéu chinh cach thirc quan ly va dua
ra dinh hudng hoat dong hiéu qua hon.

3.2 banh gia hoat dong M&A tai thi trudng Viét
Nam trong nam 2019

Tu dau ndm 2019 dén nay, thi truong M&A da
cO su tang trudng vuot bac. Nguén vén do
vao thi truong M&A Viét Nam tiép tuc dén tlr
khu vuec Chau A - Thai Binh Duong la chu yéu.
Dong von ngoai da tao thanh mot lan séng soi
doéng trong nlra dau nam 2019. C6 thé thay,
Han Quéc, Woowa Brothers mua lai cong ty
giao thirc an Viét Nam, Tap doan SK dau tu 1
ty USD mua 6% c6 phan cta Vingroup. Nhét



Ban, Mitsui&Co chi khoang 150 triéu USD cho
35,1% c6 phan Tap doan Thudy san Minh Ph,
Advantage Partners mua lai chubi thoi trang
trong nudc Elisa,...

bong thdi, trong thoi gian qua, cdc nha dau
tu trong nudc dang dan chu déng hon trong
nhitng thuong vu M&A. Cac tap doan Idn
chang han nhu Vingroup, KIDO, Masan, Vin-
amilk, Saigon Co.op va Truong Hai da va dang
m& réng quy mod bang cach thuc hién hang
loat thuong vu M&A.

4. Gidi phap phat trién thi truong M&A Viét
Nam

Chii d8ng tiép cén cac nha dau tu quéc té

Doanh nghiép minh bach va céng b théng tin tét hon
Su phat trién cla cac tap doan tu nhan

Thiic day niém yét cac céngty nha nuéc

Thodi vén manh m& va quyét liét hon

Nha nuéc cén thay déi luat phap chinh sach
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hoi nhap. C4c bén can suy nghi theo mé hinh
hop tac, phat trién, hai bén cung cé lgi khi dam
phan, thuong thao cung nhau.

5. Két luan

Mua ban - sap nhap la mét trong nhirng hinh
thirc da va dang dugc nhiéu doanh nghiép
trén quéc té cling nhu Viét Nam st dung dé
hop tac hodc ti€p can dugc dén céc thi truong
tiéu thu mdi, bén canh dé giip ho md rong
phét trién thém & nhiéu linh vuc khac nhau.
Dién hinh tai Viét Nam phai ké dén tap doan
Vingroup. K& tir sau cac thuwong vu mua ban-
sap nhép, doanh nghiép nay dan khang dinh
vi thé va lan rong muirc do phu séng trén nhiéu

0.00% 10.00%20.00%30.00%40.00%50.00%60.00%70.00%80.00%30.00%

Giai phap thiac diy M&A tai Viét Nam. Nguon: CMAC Institute

4.1 Giai phap tir Nha nuéce

Xay dung 1 hanh lang phap ly cho hoat dong
mua lai, sdp nhap. Hé théng luat nay can phai
c6 quy dinh cu thé dé diéu chinh trén cac
phuong dién nhu thd tuc, nguyén tac, phuong
phap dinh gid, quyén va nghia vu cua cac bén
tham gia, cac tinh hudng xur ly tai chinh, lao
dong va céac van dé phat sinh sau khi thuc
hién thuong vu M&A.

4.2 Giai phap tir Doanh nghiép

DaGi véi cac bén tham gia mua ban, sap nhap
can cap nhat cac tha tuc phap ly va cach thuc
hién quy trinh, dac biét la d6i v4i cac doanh
nghiép Viét Nam. Bén canh dé, can cé su ng-
hién ctru k§ ludng vé tinh hinh thi truong, dinh
hudng phat trién cta nhiéu linh vuc kinh té tir
do Ién ké hoach va dat tiéu chi lua chon cong
ty muc tiéu hiéu qua va phu hop hon.

Cac doanh nghiép can nhan thdac ré dugc
diém manh, diém yé&u ctda minh trong thai ki

linh vuc tir bat dong san, hang khong, du lich,
truong hoc,...

Cac thuong vu M&A giira doanh nghiép trong
va ngoai nudc cling la moét phuong thac rét
von dau tu nude ngoai hiéu qua déc biét trong
[inh vuc bat dong san va hang tiéu dung.

Véi xu hudng ngay cang nhiéu cac thuong vu
M&A hop tac khong chi gitra cac doanh nghiép
trong nudc ma ca ngoai nudc, bén canh do vai
nhitng dinh hudng ma rong phat trién tir do
c6 thé& c6 thém nhiéu thuong vu mua ban-sap
nhap hon nira trong tuong lai.
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NHUNG SAI LAM KHI BOC BAO CAO TAI CHINH

Bui Thi Thuy Nhi — K17404

Huynh Nguyén Ngan Thy — K18504C

1. Gidi thiéu:

Béo cdo tai chinh (BCTC) la gi?

BCTC cong ty dung dé cung cép thong tin vé
tinh hinh tai chinh, tinh hinh kinh doanh va cac
lubng tién cua mot doanh nghiép, dap trng yéu
cau quan ly cua chu doanh nghiép, co quan
Nha nudce va nhu cau hitu ich cia nhitng ngu i
str dung trong viéc dua ra cac quyét dinh kinh
té. Doc BCTC chung ta cé thé biét nhitrng théng
tin cia moét doanh nghiép vé: Tai san; ng phai
tra; von chu sd hiru; doanh thu, thu nhap khac,
chi phi san xuat kinh doanh va chi phi khac; 1ai,
16 va phan chia két qua kinh doanh; céc luéng
tién.

Ngoai cac thong tin nay, doanh nghiép con phai
cung cap cac thong tin khac trong “Ban thuyét
minh BCTC” nham giai trinh thém vé céc chi
tiéu da phan anh trén cac BCTC téng hop va
céc chinh sach ké toan da ap dung dé ghi nhan
céac hoat dong cua doanh nghiép.

NG6i theo mét cach khac thi BCTC la mot
phuong tién nham trinh bay kha nang sinh 1oi
va thuc trang tai chinh doanh nghiép téi nhirng
ngudi quan tam (chu doanh nghiép nha dau tu,
nha cho vay, co quan thué va céc co quan chirc
nang,...)

Bdo cdo tai chinh ¢ vai tro thé nao trong viéc
dua ra céc quyét dinh dau tu cua cac bén lién
quan trong va ngoai doanh nghiép?

Céc thong tin vé céac tiéu chi can duogc tinh
toan, phan tich va cung cap cho céc cap quan
tri doanh nghiép, giup ho c6 thém théng tin
dé quan ly diéu hanh doanh nghiép clng nhu
dua ra cac quyét dinh kinh doanh phu hop
hop véi diéu kién hién tai cia doanh nghiép.
CAc tiéu chi nay phai dugc xac dinh dinh ky co
thé la hang thang, hang quy, hang nam. Tém
lai, BCTC la loai bado céo rat can thiét va quan
trong trong qua trinh quan tri va dua ra quyét
dinh cda doanh nghiép, thé hién dugc nhitng
s0 liéu “biét noi”. Do do, cac doanh nghiép can
chu trong va day manh hon nira cong tac lap
va phat trién loai bdo cdo nay dé cong tac quan
tri doanh nghiép dat dugc hiéu qua cao hon.

2. Cac sai lam khi doc bao céo tai chinh

Khi doc BCTC, du la ngudi da cé kinh nghiém,
nhung van mac phai mot so sai lam. Diéu dé
lam anh hudng khéng nhd dén cac quyét dinh
dau tu vao doanh nghiép. Chung ta cung diém
qua mot so sai lam pho bién.

Thr nhat, la qua tap trung vao bao céo két qua
kinh doanh ma bo qua thir quan trong hon la
bdo cdo két qua kinh doanh (BCKQKD) va bao
cdo luu chuyén tién té (BCLCTT). BCKQKD hay
coOn goi la bao céo 13i 16. N6 sé phan anh két
qua cua viéc dau tu, hoat dong san xuat, kinh
doanh cua doanh nghiép, dong thoi phan anh
su can bang gitra doanh thu va chi phi. Tuy
nhién, BCKQKD khéng phan anh dugc tiém luc
phat trién trong tuwong lai. Diéu giip nha dau
tu cé cdi nhin sau sac va chinh xac hon dai véi
mot doanh nghiép do la bang can doi ké toan
(BCDKT) va BCLCTT.

Trong khi BCKQKD chi phan anh dugc hé qua
thi BCLCTT va BCDKT sé phan anh dugc cot
16i, nguon goc van dé. N6 thé hién dugc doanh
nghiép da s dung von nhu thé nao, dong tién
lru chuyén ra sao, lay tién tir dau va dau tu
vao nhitng gi. Khi mét doanh nghiép cé van
dé vé tai chinh, dong tién stir dung sé khong
hop ly, c6 thoi diém thira von, nhung cé khi
lai thiéu, BCLCTT sé phan anh diéu dé. Ban
diéu hanh liéu c6 quan ly tot doanh nghiép hay
khong, c6 tam nhin va chién luge hay khong,
diéu dé biéu hién qua BCDKT. Néu n6i BCLCTT
va BCDKT la n6 luc cua qua khir thi BCKQKD
la hé qua cda né. Mot doanh nghiép quan ly
dong tién haop ly, cé phuong hudng phat trién
ding dan cé thé chua cé két qua trong hién
tai, nhung twong lai hira hen sé phat trién bén
vitng. Nam dugc diéu d6 ngudi doc BCTC sé
c6 co hdi thanh céng cao hon.

Tha hai, chi quan tdm dén nhiing con s6
tai chinh. Ngudi ta thudng noi, trén BCTC la
nhitng con s6 biét néi. N6 phan anh nhirng gi
ma doanh nghiép hién dang c6. Tuy nhién, bén
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canh yéu t6 dinh lugng ta cling can xem xét
dén nhitng yéu to dinh tinh. D& lam gia nhirng
con s6, do la diéu tuy rat khé nhung khong
phai 1a khéng thé.

C6 1é moi nguai van chua quén nhitng théng
tin dinh ddm vé su sup doé cua Enron-cong
ty ndng I6n hang dau ctia My clung nhitng bé
bsi clia cong ty kiém toan cé qui mo thé gidi
Arthur Andersen. Bang nhiéu vu lam an doi
tra, héi 16 cung nhirng chiéu tro dé che giau
s0 ng khong 6. D€ c6 mdt BCTC dep, Enron
da thanh lap hang tram cong ty con & nhiing
nudc cd qui dinh ké toan kiém toan khong
chéat ché nham che gidu khoan thua 16 va ng
cua minh. Bén canh do, Enron con ap dung
chinh sach ghi nhan doanh thu phtre tap, khac
véi cac cdng ty cung nganh. Chinh sach nay
giup Enron tang 750% doanh thu, dua ra dugc
BCTC véi nhitng con s dep nhét, che giau di
su muc nat, sup dé bén trong. Ngay Enron sup
do, da kéo theo sy bién mat clia cong ty kiém
toan thir 5 thé gidi, rat nhiéu nha dau tu vi tin
vao nhitng con s6 BCTC da phai mat rat nhiéu
tién khi cd phiéu cta Enron tudt déc tlr 90USD
con chua t6i USD.

Chinh vi vay, d& c6 mét cai nhin sau sac hon,
bén canh nhitng yéu 16 dinh lugng, nha dau tu
cling nén xem xét nhitng yéu t6 dinh tinh khac.
D06 6 thé la linh vuc hoat dong, ban lanh dao,
su minh bach cta théng tin, nén tang phat
trién. Nhirng diéu dé cé thé gilp ngudi doc
tranh mot cudce dau tu thua 16.

Thar ba, do la khong chd y dén don vi kiém
todn va y kién ctia ki€m toan vién. Nhiéu nguoi
khong biét ki bdo cdo nao sé dugc kiém toan
va do cong ty nao kiém toan. Khi dau tu, chi
nén can nhac nhirng céng ty cé6 BCTC duogc
ki€m toan bdi cong ty uy tin. Trudc khi tim
hiéu sdu vé BCTC hay doc bdo céo cua kiém
toan vién. Y kién khach quan, ciia mét co quan
chuyén nghiép sé phan anh chan thuc nhat vé
tinh hinh cta cong ty.

Bén canh d6 can phai luvu y rang cong ty kiém
toan dé minh bach va uy tin. Bai mét oanh ng-
hiép cé su tu van ho trg cia mot kiém toan
vién khéng cé dao dirc, ho cé thé lam giad
nhitng con s& moét cach tinh vi, nha dau tu rat
khé d€ nhin thay diéu bat 6n trong BCTC.

Thir tu, d6 la chi doc BCTC hop nhat. BCTC
hop nhat |a BCTC cua mot tap doan, né duoc

_

lap dua trén nhirng BCTC cla cong ty me va
cong ty con. BCTC hop nhéat sé cho ngudi doc
thdy dugc mot blc tranh tong quan vé tap
doan. Tuy nhién, né sé khong thé hién chinh
xac nhirng diéu bat cap cuia doanh nghiép. bé
c6 moét quyét dinh dau tu cdé muc rui ro thap
hon, nha dau tu nén doc thém BCTC riéng lé
clia cong ty me va moét s6 cong ty con.

Th& nam, bo qua thuyét minh khi doc BCTC.
Cac kiém todan vién thuong viét trong BCTC
la “Cac thuyét minh kém theo la mét phan
khong thé thiéu cta bao cao tai chinh”, diéu
d6 ciing da khang dinh dugc tdm quan trong
cua thuyét minh. Cac nha dau tu déu cho rang,
néu chinhitng con sé dé danh gia tinh hinh do-
anh nghiép thi khong hé dé dang, tim hi€u ky
ludng vé thuyét minh BCTC ciling la mot cach
dé nha dau tu hiéu rd vé doanh nghiép va dua
ra quyét dinh dung dan hon.

Nhirng sai [am nay tudng don gian nhung lai
rat nhiéu nguoi mac phai, méac du do la nha
dau tu cé nhiéu kinh nghiém. Doc sai cach
sé khién nha dau tu cé cdi nhin khdng dung
vé tinh hinh cua doanh nghiép, tir d6 dua ra
nhirng quyét dinh dau tu sai. Déng thdi, trong
trwong hop nén kinh t€ bat 6n, doanh nghiép
c6 van dé. Doc BCTC sai cach sé khong giup
nha dau tu phat hién rdi ro, dan tdi that bai.
MOt s6 kién nghi nham nang cao hiéu qua doc
BCTC - Giai phap dé han ché& nhirng sai [am
trong bao cao tai chinh

Cac dau hiéu ma co thé la nhirng “diém den”
trén BCTC cua cong ty ma khi doc can luvu y dé
mang lai hiéu qua doc BCTC

.Hé s& ng trén von chd sé hitu (debt-to-equity
ratio) dang tdang Ién: Diéu nay cho thay cong ty
dang str dung no nhiéu hon ca nhirng gi cong
ty c6. M6t dau hiéu bao dong néu ty |é ng trén
von chd s& hitu I16n hon 100%. Ngoai ra ban
cling cé thé theo d6i Hé S6 Kha Nang Thanh
Toan Lai Vay (Interest coverage ratio) dugc
tinh bang cach |ay lgi nhuan hoat dong chia
cho 1ai vay. Néu hé sdé nay nho hon 5 thi day
cling la diém can chay.

.Doanh thu lién tuc giam qua cac nam: Néu
cong ty c6 ba hoac nhiéu nam doanh thu sut
giam, chirng 16 cong ty da khong kinh doanh
t6t. Trong khi cac bién phap cat giam chi phi,
nhu bd cac khoan chi tiéu lang phi va cat giam



nhan vién, cé thé bu dap cho viéc suy giam
doanh thu, nhung cong ty can phai cé su thay
dai trong kinh doanh trong vong 3 nam néu
khong viéc cat giam sé khong mang lai gia tri
dai han.

Khoan muc “Chi phi khac” trén bang can déi
ké todn I6n bat thuong: Cac cong ty thuong
c6 khoan muc “chi phi khac” hay bién dong
ho&c qua nho dé dinh lugng, day |a diéu binh
thudng trén bao cdo két qua hoat dong kinh
doanh va bang can doi ké toan. Néu khoan
muc “chi phi khac” cé gid tri cao bat thuong,
ban nén tim xem diéu gi tao nén khoan muc
“chi phi khac” cao dén nhu vay. Va ban c6 thé
du doan khoan muc nay con xuat hién trong
tuong lai hay khéng.

Dong tién thi€u én dinh: Dong tién la tin hiéu
t6t cho biét strc khde cla cong ty, dong tién
giong nhu mot dong chay, 1én va xudng. Cac
khoan muc trén bdo cédo luvu chuyén tién té
cho thay cac giao dich dang dugc xt&r ly nhung
chuiing khong cho ta biét vé cac giao dich xay
ra trong tuwong lai. Nguaoc lai, tinh trang thiéu
tién cé thé la dau hiéu viéc chua ghi nhan
dang thuc té (Under-billing/Over-billing) vé
tinh hinh kinh doanh ctia cong ty.

Su tang Ién cua cac khodan phai thu va hang
tén kho c0 lién quan tgi doanh thu: Tién & cac
khoan phai thu hoac trong hang t6n kho la
cac khoan tién khong tao ra lgi nhuan. Trong
khi diéu quan trong la phai cé da hang ton
kho dé dap irng cac don dat hang, tuy nhién
mot cong ty lai khdng mudén céc khoan phai
thu chiém phan nhiéu trong doanh thu hoac
trir nhiéu hang t6n kho khong ban dugc.

Lién tuc phat hanh cd phiéu: Nhiéu c6 phiéu
dang luu hanh trén thj trudng chirng khoan,
tlrc 1a sé cd nhiéu c6 phan bi pha lodng hon.
Néu s6 luong cd phan clia mét cong ty lién
tuc tang hai hoac ba phan trdm moi nam cho
thdy cong ty dang phat hanh nhiéu c6 phan
va lam lodng gia tri cia cong ty.

Ng vay ludn cao hon tai sdn bao dam: Kinh ng-
hiém cho thdy mé6t s6 cong ty duy tri 6n dinh
tai san va ng vay khi nganh kinh doanh cua
cong ty khong phu thudc vao yéu t6 theo mua
hodc it bi anh hudng badi ap luc thi truong.
KE& céc cac cong ty trong nganh cé tinh mua
vu (Vi du: céc cong ty xay dung khoéng hoat

dong trong nhitng thang mua déng), cling cé
thé dé no nhiéu hon so véi tai san bao dam.
Vé mat ky thuat, no vay cao hon tai san bao
dam nam trong k& hoach dugc lap. Néu cong
ty dé ng phai tra tdang cao ma khéng co tai
san bao dam ciing cé thé la dau hiéu viéc st
dung don bay qua nhiéu.

Giam bién lgi nhuan gop: Day la thudc do vé
tinh sinh 16i cia c6ng ty dugc tinh bang cach
|y lgi nhuan thu dugc trén doanh thu trong
mot khoang thai gian nhat dinh. Ty suat loi
nhuan bién giam la diém nén Iuu y. Bién lgi
nhuén thé hién chi phi san xuat truc tié€p ra
hang héa hoac dich vu va bién lgi nhuan can
phai da dé trang trai chi phi hoat dong nhu
chi phi ng

Viéc doc BCTC can “doc hiéu” cac con sé dé
mé xé dugc y nghia dang sau né la diéu kién
can détrdthanh moét nha phan tich thanh cong.
Khi doc BCTC, dirng nén xem xét cac con sd
nay mot cach riéng |é ma hay dat chung véi
viéc phan tich nganh, phan tich mé hinh kinh
doanh d& tu xay dung céach phan tich sdu hon
va dat hiéu qua cao hon.

Y kién cla sinh vién vé mét sd y kién cho rang
bdo cao tai chinh dang dan mat di tam quan
trong clia n6

Hién tai, mot so sinh vién dang theo hoc tai cac
truong dai hoc cé chuyén nganh nghién ctru
chuyén sau vao BCTC thi cho rang BCTC vao
thoi gian héi nhap gan day la khong can thiét.
Tuy vay, dua trén nhitng kinh nghiém thuc té
va lgi ich ciia BCTC dem lai trong khoang thoi
gian vira qua la diéu khéng thé chdi bd. Tam
quan trong cta BCTC van khong thé bi thay
thé& va déng vai trd quan trong trong doanh ng-
hiép bdi vi cac yéu t6 nhu sau:

BCTC la nhirng bdo cdo dugc trinh bay hét sirc
téng quat, phan anh mot cach téng hop nhat
vé tinh hinh tai san, cac khoan ng, nguén hinh
thanh tai san, tinh hinh tai chinh cling nhu két
qua kinh doanh trong ky ctia doanh nghiép.

BCTC cung cap nhitng thong tin kinh té, tai
chinh chd yéu dé danh gia tinh hinh va két qua
hoat déng san xuat kinh doanh, thuc trang tai
chinh ctia doanh nghiép trong ky hoat déng da
qua, giup cho viéc kiém tra, giam sat tinh hinh
str dung von va kha néng huy déng nguon vén
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vao san xuat kinh doanh cua doanh nghiép.

BCTC la can cu quan trong trong viéc phan
tich, nghién ctu, phat hién nhitng kha nang
tiém tang va la can cur quan trong dé ra cac
quyét dinh vé quan ly, diéu hanh hoat déng
san xuat kinh doanh hodc dau tu cua chu sd
hitu, cdc nha dau tu, cac chu ng hién tai va
tuong lai cia doanh nghiép.

BCTC con la nhitng can c& quan trong dé
xdy dung cdc k& hoach kinh té€ - ky thuét,
tai chinh ctia doanh nghiép la nhiing can cu
khoa hoc dé dé ra hé théng cac bién phap xac
thuc nham tang cudng quan tri doanh nghiép
khoéng nglrng nang cao hiéu qua str dung von,
nang cao hiéu qua san xuat kinh doanh, tdng
loi nhuan cho doanh nghiép.

Chinh vi nhitng y nghia quan trong cua BCTC
doéi véi doanh nghiép ma BTC tr& thanh moi

quan tam dac biét khong chi véi nguoi lam
cOng tac tai chinh k& todn ma con dadi véi chu
doanh nghiép va céc nha dau tu. Viéc hiéu va
phan tich BCTC khéng chi gitp quan ly cong ty
dé dang ma con gilp ban quan ly tai chinh ca
nhan chinh xac va déc biét gitip ban trd thanh
nha d4au tu gidi trong viéc luva chon cd phiéu
clia cac congty t

Nguon:
Nguyén Ngoc Quang (2013), Phan tich Bao

cdo tai chinh, Nha xuat ban Tai chinh, Dai hoc
Kinh t& quéc dan.

Chu&n muc ké toan sé 21: Trinh bay béo céo
tai chinh

Doc hiéu va phan tich bao céo tai chinh c6 don
gian, www.apt.edu.vn.

GIOT THIEU VE SAN CHUNG KHOAN TAI VIET NAM

D06 Lé Thu Hang — K18404A

Huynh Thij Thu Hién — K18402C

1. Thi truong chirng khoan la gi?

1.1 Lich sur thi truong chirng khodn Viét Nam
28/11/1996: Uy Ban Ching khoan nha nuéc
Viét Nam thanh lap theo nghi dinh 75/CP cua
chinh phu.

11/7/1998: thj trudng chirng khoan Viét Nam
chinh thirc dugce thanh lap theo Nghi dinh 48/
CP cua Chinh phu va thanh lap Trung tam giao
dich chirng khodn sé dat tai Thanh phd H6 Chi
Minh va Ha Noi.

28/7/2000: Trung tam giao dich chirng khoan
tai Thanh phé H6 Chi Minh chinh thire di vao
hoat dong, phién giao dich dau tién véi hai ma
c0 phi€u REC ( Cong ty Co phan Dién lanh) va
SAM ( Cong ty C6 phan SAM Holdings)
08/03/2005: Trung tam giao dich ching
khoan chinh thic ra mat

Nam 2006: Luat chirng khoan dugc ban hanh
va chinh thirc cé hiéu luc nham cai thién
nhirng bat cap, gilp ching khoan Viét Nam
c6 kha nang hoéi nhap hon véi céc thi truong
von qudc té va khu vurc.

Ngay 1/1/2009: san UPCOM ra dai vai 10 do-
anh nghiép tham gia

_

1.2 Vai tro cua thi truong chirng khoan trong
nén kinh té

Thi trudng chirng khoan la mét bo phan quan
trong cua thi truong von, gitp huy déng céac
nguon tiét kiém nho trong xa hoi dé ho trg cho
doanh nghiép phat trién san xuat, kinh doanh.
Bén canh do, thi truong ciing tao diéu kién cho
viéc tach bach gitra sd hitu va quan ly doanh
nghiép, ddy nhanh qua trinh ¢6 phan hda va
thu hat mot luong I6n ngudn von gia ré tur cac
nha dau tu nudc ngoai. Pay ciling la cong cu
thuc hién chinh sach sach tién té cda chinh
phu va tao diéu kién tai cau trdc cac nganh
kinh t&€ théng qua viéc huy dong von bang phat
hanh chirng khoan

1.3 C4u truc t6 chic cua thi truong ching
khodan

Can ctr vao su luan chuyén von, thi truong
chirng khoan dugc chia thanh thi truong so
cap va thi truong thir cap. Thitruong so cap la
thi tredng mua ban cac loai ¢6 phiéu méi phat
hanh, chua dua vao luu thong lan nao,von tir
nha dau tu sé chuyén dén nha phat hanh. Thi
trwong thlr cap trao doi cac loai ¢6 phiéu da



phat hanh va luu théng, khoan tién sé thudc
vé nha dau tu va nha kinh doanh chirng khoan
Can clr vao phuong thirc hoat déng cua thi
truong, co6 2 thi trudng la thi truong tap trung
(s& giao dich chirng khodn) va thi truong phi
tap trung (OTC). Thi trudng tap trung la hinh
thirc cac giao dich dugc tap trung tai mot
diém, cac lénh dugc chuyén dén san giao dich
chirng khoan va khép Iénh, hoan thanh gia
giao dich. Véi thi truong phi tap trung (OTC)
cac giao dich dugc hoan thanh qua mang ludi
céac cong ty ching khoan trén toan quéc bang
mang dién t, gia ca trén thi truong theo thoa
thuan cua hai bén.

2. Gidgi thiéu cac san chirng khoan tai Viét Nam
2.1 HOSE

HOSE la viét tat cda Ho Chi Minh Stock Ex-
change, 1a s& giao dich ching khoan thanh
phd HO6 Chi Minh, mot don vi truc thudc Uy ban
Chirng khoan Nha nudc va quan ly hé thong
giao dich chirng khoan niém yét cuia Viét Nam.
Co cau HDQT gbém 4 thanh vién: 6ng Lé Hai
Ha - thanh vién Phu trach HDQT la 6ng Lé Hai
Ha, ba Nguyén Thi Viét Ha — thanh vién HDQT
chuyén trach cung 2 thanh vién HbQT

Trong nam 2018, giao dich binh quan dat
5.575 ty déng/ngay, khoi luong giao dich binh
quan 201,98 triéu ching khoan. t6ng doanh
thu cua HOSE dat 979,7 ty VND, tdng 18,3% so
véi nam 2017.

Thai gian giao dich cla san bat dau tlr 9h00
dén 15h00 tur thir Hai dén thir S4u. Dai véi giao
dich cé phiéu, chirng chi quy dong, chirng chi
quy ETF c6 2 dot khdp 1énh lién tuc vao 9h15
va 13h00. Khdp Iénh dinh ky va md clra vao

9h00 - 9h15 va khdp lénh dinh ky dong ctra
va thoa thuan lic 14h30 — 14h45. D6i vai trai
phiéu, sé c6 2 dot giao dich thoa thuan vao
9h00 - 11h30 va 13h00 - 15h00.

2.2 HNX

HNX la viét tat cia Ha Noi Stock Exchange -
Sa Giao dich chirng khoan Ha Néi, hoat dong
vGi mo hinh Céng ty TNHH mét thanh vién do
Nha nudc (dai dién la B6 Tai chinh) lam chu
s& hiru.

Ban lanh dao gom 5 thanh vién géom o6ng
Nguyén Thanh Long - Chd tich HDQT, ba
Nguyén Thi Hoang Lan = Phoé Cha tich HDQT
kiém Pho Tong Giam ddc phu trach Ban Diéu
hanh, Ong Nguyén Nhu Quynh - Uy vién HDQT
kiém Pho Tong Giam doc va 2 Pho Tong Gidm
doéc.

Nam 2018, HNX c6 1.186 doanh nghiép niém
yét va déang ky giao dich, 1.085.913 ty déng
téng gia tri von hoda thj truong cé phiéu HNX,
1.162 ty dong giao dich binh quéan phién, téng
gia tri von huy dong cho Ngan sach Nha nudc
qua thi truong TPCP ndm 2018 la 192.012 ty
dong.

2.3 UPCOM

UPCOM viét tat la Unlisted Public Company
Market ( Thi truong coéng ty dai ching chua
niém yét) thudc s& giao dich chirng khoén Ha
N6i (HNX), duoc thiét |ap dé cac cong ty chua
niém yét trén thi truong chirng khoan gia nhap
vao thi truong.

Quy mé san UPCOM cé 810 doanh nghiép
dang ky giao dich c6 phiéu véi téng gia tri
dang ky giao dich dat hon 322,63 ty dong, gia
tri von hoda thi truong dat hon 893,77 ty dong.
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Bang 1: Su khac nhau gitta san HOSE va HNX

Dic diém San ching khoan HoSE San ching khoan HNX
So dd to chirc chi ¢6 thanh vién phy trich HDQT, | 6 chirc danh chi tich HDQT
chiu sy quan 1y truc tiép cia BJ Tai
Chinh.
Pon vi va khdi luong | Giao dich khép 1énh
giao dich L6 chan 10CP/CCQ Khép 1énh lién tuc 1a 100CP/TP hoic
1 —-99 CP/TP.
Giao dich thoa thuan
Lén hon hogc bang 20.000 CP/CCQ | CP: Lén hon hodc bang 5000 hodc 1
-99 CP
TP: Lén hon hodc bang 1000 hoac 1-
99 TP
Budc gia CP/CCQ CP
Thi gia < 49.900 ddng: 100 dong. | 100d/CP
Thi gia  tu 50.000  ~
99.500 dong: 500 dong.
Thi gia > 100.000 dong: 1000 dong.
Bién d¢ giao dong + 7% +10%
Gia san = Gia TC = 7% Giasan = Gia TC — 10%
Doanh nghiép niém yét | Hau hét doanh nghiép c6 quy mé 16n | Doanh nghiép nhé hon
trén san

3. Thyc trang thi trudng chirng khoan hién nay

Nam 2019 danh dau 31 nam mé ctra thu hut
von dau tu nudc ngoai cua nén kinh té Viét
Nam. Nam 2019 la nam th& 23 thj truong
chirng khoan Viét Nam hinh thanh va phat
trién, md ra mot kénh huy déng vén trung va
dai han, hiéu qua cho dau tu phat trién, gop
phan day manh cong nghiép hoa, hién dai hoa
dat nudc. So véi thoi diém méi gia nhap To
chirc Thuong mai Thé gigi ( WTO ) vao théng
1/2017, dén nay, Thi truong chirng khoan Viét
Nam da dat dugc nhiéu thanh tuu quan trong.

Thi truong chirng khodn Viét Nam hién cé trén
2,28 triéu tai khoan cua nha dau tu, tang 4,7%
so Vi cudi nam 2018, riéng so lvong tai khoan

_

nha dau tu nudc ngoai tang 7%. Hé thong nha
dau tu t6 chirc ngay cang phat trién va md
rong, thi truong da phat trién cac loai hinh quy
md&i, qua do thac day tinh chuyén nghiép, phan
b6 hiéu qua ngudn luc von dau tu, tao strc cau
bén virng va do sau cua thi truong.

N3am 2019, nén kinh té Viét Nam c6 nhiéu yéu
t6 thuan lgi, nhat la khi so sanh trong boi canh
nhiéu nén kinh té thé gigi. Dia chinh tri trén
thé& gi¢i dang c6 nhiéu cang thang, nhung nén
kinh té Viét Nam gilr dugc da tang trudng cao
va 6n dinh it nhat trong 5 nam gan day, thu hat
dong chay von dau tu toan cau.

Diém déang lo ngai nhat la sy cham lai cla
kinh t€ Trung Quéc cung dau hiéu suy thoai



cua kinh t&€ My va toan cau. Dién bién nay sé
chi phai I6n dén céc nén kinh té, trong dé co
Viét Nam trong nam 2019 va nam 2020. Gia
dau bién dong that thuong, thi truong ching
khodn tr6i sut va tdm ly co cum cua cac nha
dau tu nudc ngoai la diéu cé thé xay ra.

Con nhitng yéu t6 ndi tai nhu kha nang nang
hang cua thi truong ching khoan, diém tua tir
kinh t€ vi m6 va no luc tai cau tric thi truong
chirng khodn la nhirng diém tich cuc ho trg sy
phat trién nam 2019.

4. Loi két.

Sau hon 20 nam hinh thanh va phat trién, thi
truong ching khodan Viét Nam da co6 nhirng
budc tién quan trong trong héi nhap quac té,

ngay cang Ién manh va tr&d thanh kénh dau

tu hdp dan doi véi nha dau tu trong va ngoai
nudce.

Nguon:
http://chungkhoan24h.com.vn/vai-tro-cua-thi-
truong-chung-khoan-doi-voi-nen-kinh-te/

http://taichinhnganhangmoinhat.blogspot.
com/2014/08/so-sanh-su-khac-nhau-va-
giong-nhau-giua.html

https://tinnhanhchungkhoan.vn/chung-kho-
an/thi-truong-chung-khoan-2019-thach-thuc-
lon-co-hoi-lon-253310.html

Nowadays young people/ university student increasingly become
technology drivers and ignore many potential jobs outside”. Be half
of an university student, what do you think about this?

Nguyén Thi Lan - K18401

Nowadays, more and more young people
choose to be a technology driver while ignor-
ing many other potential jobs. Ride-hailing
apps have provided more jobs for Vietnam.
Due to great benefits of high income and ini-
tiative, many university students have adopt-
ed this kind of job. However, as a student, |
believe there are still many better jobs avail-
able to them.

Entering the Viethamese market since 2014,
ride-hailing apps have obtained great achieve-
ments. According to Statista, the Global No.1
Business Data Platform, revenue in the ride
hailing segment in Vietham amounts to US
$471 millionin 2019, with more than 93% com-
ing from the two largest cities, Hanoi and Ho
Chi Minh City. Up to now, Vietnam has more
than 11 ride hailing apps, such as Grab, Govi-
et, Vato, Be, Fast Go.... It can be said that this
market is becoming more competitive than
ever. Accordingly, the number of technology
drivers has been increasing rapidly in recent
years.

According to a recent survey, the income of a
technology driver in Hanoi ranges from 8 to 15
million per month, 3-4 times higher than the
basic salary of state officials. The demand of
this field rapidly increased thanks to its frugal-
ity, therefore, the benefits of the technology
drivers are increasing. They can get a gener-
ous benefits package, bonuses or paid leisure
travel from their company. Moreovers, the 4.0
drivers can be proactive, flexible in time and
position. These reasons have explained why
more and more young people, especially stu-
dents are chosing this job.

However, freedom comes with risks. Technol-
ogy drivers themselves are not guaranteed the
basic worker’s rights as other official jobs Ad-
ditionally, technology drivers face other risks
such as competition with traditional drivers or
other technology driver.

Many students have quit school to work as
technology drivers. They believe that the in-
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come of technology drivers is much higher
than the salary of fresh graduates or many
other part-time jobs.

However, what is the truth?

They are throwing many years of hard work,
tuition, and knowledge out of the window.
Have you ever imagined how this job looks
like in the future? Once these companies go
bankrupt, shut down or withdraw from Viet-
nam, what will you get? Is a real driver job?

Look further, the initial salary of professional
staff is low butitincreases over time. Their job
also helps them to improve their knowledge,
skills and experiences, which are important
for their future job opportunities.

Doing professional-related work, what you get
is not just the salary.

Digital platforms and social networks have
become extremely popular. Therefore, finding
job is no longer too difficult. More and more
groups, fanpages on social network and web-
site connect companies with employees. Any-
one can get part-time jobs, internships that
help them to earn income and knowledge.

Finally, as a student, what we have most is
time. So, invest them to get the best returns
and do not trade off the future for the immedi-
ate benefits. Be a talented student and poten-
tial candidate in the eyes of every employer.

CAC YEU TO TAC DONG DEN GIA TRI NOI TAI CUA TAI SAN

Huynh Nguyén Ngan Thy — K18504C

1. Gia tri ndi tai la gi?

Gia tri nGi tai la khai niém duogc stir dung rong
rai, dac biét la trong linh vuc tai chinh. Hién cé
nhiéu quan diém khac nhau vé khai niém nay.
Gia tri n6i tai cé thé duoc hiéu la gia tri thuc
cua mot loai chirng khoan, khac véi gia tri thi
truong hay gia tri ghi s6 cua loai chirng khoan
dé. Gia tri noi tai bao gom cac bién s6 khac
nhu nhan hiéy, thuong hiéu, ban quyén... ma
cdac bién s6 nay rat kho tinh toan, dinh luong,
doi khi khong duoc phan anh mét cach chinh
Xac qua gia thi truong.

2. Yéu t6 cot 10i tdc dong dén gid tri ndi tai cua
tai san

Két qua kinh doanh

Tinh hinh kinh doanh ctia chinh cac doanh ng-
hiép ciing sé it nhiéu bi anh hudng badi nhirng
chinh sach kiém soat lam phat. M6t trong
nhirng két qua dugc quan tam thoi gian qua
chinhlaviéc trich lap du phong dau tu tai chinh
cua cac doanh nghiép niém yét theo cong van
yéu cau cua Uy ban Chirng khoan Nha nudc.
Viéc trich lap du phong sé anh hudng dén két
qua kinh doanh.

Mot trong nhirng doanh nghiép duoc cho la
thuc hién “nghiém tac” nhu REE cling da bao
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Nguyén Hoang Yén — K18408C

cdo két qua thua 16 trong nam thang dau nam
do thuc hién viéc trich lap du phong nay. Vay
c6 thé ndi vién canh tang trudng loi nhuan
that kho thanh hién thuc cho tat ca cac cong
ty niém yét.

Diéu ma nha dau tu can luu y chinh Ia tinh
phap ly ciia bao cédo hang quy vi cac bao céo
nay khong can thiét phai cé y kién cua kiém
todn doc lap. Chinh diéu nay sé giup cho céac
nha quan tri doanh nghiép str dung nghé thuat
hach toan dé€ tao ra nhitng con s6 lgi nhuan
“dep” cho thi truong. Cong ty Bong Bach Tuyét
(BBT) la mét minh ching cho viéc st dung
nghé thuat nay. Nam 2008, bao cao tai chinh
2006 cua BBT bong nhién dugc diéu chinh tir
|4i thanh 16. C6 déng ngd ngang khi két qua
thanh tra phat hién cong ty da thua 16 lién tuc
ngay t&r nam 2004. Trudc qud nhiéu lum xum,
BBT tam nglrng hoat dong san xuat kinh do-
anh tirdau ndm 2008 dén cu6i ndam 2009 khién
cong ty hau nhu méat gan hét thi truong. Sau
nam 2009, cong ty tiép tuc hoat dong, va van
ti€p tuc thua 16 trong giai doan 2010 - 2013.
Tuy nhién murc 16 giam dan theo tirng ndm va
dén nam 2014, cong ty bat dau cé lai trd lai.
Nam 2016 danh dau cong ty c6 lai 3 nam lién
tiép. Va tir day, BBT nhen nhoém y dinh tré lai



san chirng khodn sau 8 nam “mat hat”.

Théng tin tir Trung tdm Luu ky chirng khoan
Viét Nam cho biét, ngay 22/8 vira qua la ngay
chét danh sach c6 dong clia Cong ty C6 phan
Bong Bach Tuyét dé doanh nghiép nay nép ho
so dang ky giao dich c6 phiéu BBT trén HNX.

Ndm 2017, cong ty dat ké hoach doanhthu 101
ty déng, lgi nhuan trudce thué dat 24,3 ty dong,
tdng gan 65% so vai thuc hién ndm 2016. Ong
Ta Xuan Tho - ngudi gilr vi tri diéu hanh cao
nhat cua BBT tlr thang 6.2007 cho biét da diéu
chinh lai phuong phap tinh gia thanh thuc té
cua tlrng san pham theo tirng cong doan san
xuat va theo ding chuan muc ké toan. Phuong
phap tinh gia thanh nay tudng chirng nhu don
gian, song véi BBT thai ky trude qua la ca mét
van dé! Nhirng van dé ma kiém toan loai trir
doi vai bao cdo tai chinh cua cac nam trudc
van chua dugc xtr ly va chua duoc lam minh
bach nhu gia tri san pham d& dang khéng tich
IGy 1én dén hon 3 ti; cac khoan chi phi hach
toan thiéu, hach toan sai, chi phi chd phan bé
lén dén gan 3 ti; khoan phai thu khé doi hon
2 ti, no cd tirc gan 2 ti, ng ngan sach gan 1
ti... Dong thoi da diéu chinh, hoi t6 tat ca cac
khoan nay trong bao cdo tai chinh nam 2007
dé minh bach va tat nhién khoan lgi nhuéan cuda
nam 2007 dugc bu trir mot phan cho hdu qua
trén. Ngoai ra, khoan ng ngan hang gan 40 ti
dau tu may maoc thiét bi va nha xudng nam
2003 dén nay con tén dong gan 20 ti.

Cung v&i d6, Dai h6i dong ¢ déng ciing théng
nhat phat hanh cé phan tang von tir 68,4 ty
dong Ién 98 ty déng bang cach phat hanh 2,96
triéu c6 phan véi gia phat hanh bang ménh
gia. Tai Dai hoi déng cé dong, dai dién cong
ty Bong Bach Tuyét cling cho biét, tir thang
3/2016 cong ty da tra hét ng géc cho ngan
hang, do d6 nam 2016 cong ty khéng mat phi
tra 13i, nho dé nang cao hon hiéu qua hoat
doéng kinh doanh.

Tur bdo céo lai nay trd thanh 16 la diéu kho hiéu
dai vdi trach nhiém cua kiém toan doc lap, cla
ban kiém soat trudc cac c¢6 déng cua minh,
trude cac chd ng cua cong ty...

Su hinh thanh tai san vo hinh

Trong nghién clru dugc tién hanh boi CIMA va
AICPA, hon 700 gidm déc diéu hanh hang dau,
chu yéu trong vi tri lién quan dén tai chinh, da
dugc yéu cau xép hang 10 yéu t6é then chot
quan trong nhat véi ho. Nhu du dodn, hau hét

cac két qua, bao gém top 5, la tai san vo hinh:
Su hai long cua khach hang

Chat lugng cua quy trinh kinh doanh
M®6i quan hé khach hang

i

Chat lugng cua nhan vién (nguén nhan
luc)

Danh tiéng thuong hiéu
Quyét dinh chién lugc
Thuc hién chién luogc

© N o o

Quy trinh hay san pham dugc cap bang
sang ché

9. Quan hé véi nha cung cap
10.Nha may va thiét bi

Qua 10 yéu 16 trén, su tang tdc cua qua trinh
binh dan héa trong nhiéu nganh céng nghiép
da budc céac cong ty phai thué nhan luc bén
ngoai dé dam nhan nhiéu hoat dong trong
chudi gia tri cta ho, nhu san xuat hodc chubi
cung Ung, va tap trung vao mot so linh vuc
then chét, noi ho c6 thé tach biét khoi su canh
tranh. Cho du ban chon tap trung vao linh vuc
nao, khach hang van can dugc coi la trung
tdm cla hoat dong kinh doanh cua ban.

Cac hoat dong tai chinh

Doanh nghiép nao ciling déu cé céc hoat dong
kinh doanh, tai chinh khac nhau. Cac hoat
doéng tai chinh trén thuc t€ déu nham muc
dich chung la nham t6i da hoéa gia tri tai san
cho cht s& hitru ma truc tiép la t6i da hoa loi
nhuén doanh nghiép. Tuy nhién, |lgi nhuan di
kém vdi rui ro, rui ro tai chinh la bat ky dang rui
ro nao lién quan dén tai chinh, bao gém rdi ro
tin dung, thanh khoan, ng xau, khi mua hang
hay that thoat, rdi ro dau tu, gia c6 phiéu (vi dy,
bi day gia, dé gid bat thuong, gay nguy co bi
thau tém), hoach dinh tai chinh (vi du, hoach
dinh dong tién sai, gay thiét hai)....

Ban chéat cua rui ro tai chinh la su khac biét
gilra gia tri thuc t€ va gia tri ky vong. Vi thg, co
th& noi nhirng rdi ro do cac hoat dong tai chinh
gay ra la su khac biét gitra Igi nhuan thuc té
va loi nhuan ky vong gan lién véi su bién dong
cua yéu to gia ca thi trudng nhu 13i suat, ty gia,
gia ca hang hoa hoac chirng khoan.

Vi du: khi mét doanh nghiép muén dinh gia tai
san noi tai cia minh d€ dua ra thi gia c6 phiéu
do chinh doanh nghiép phat hanh, ho c6 thé
diéu chinh cé mirc do tang hoac giam gia c6
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phi€u dé€ thu hat nha dau tw mua c¢6 phi€u cua
doanh nghiép. Tuy nhién, su chénh léch gilra
gia tri cé phiéu duoc dinh trén san va gia tri
thuc t€ cua tai san noi tai sé gay ra nhirng van
dé nhat dinh cho doanh nghiép.
Su bién dong thi hiéu thi trudng

Theo nhu da trinh bay & trén, gia tri n6i tai cla
tai san doanh nghiép khong chi co tién ma
con bao gém ca nhitng bién s6 khac nhu nhan
hiéu, thuong hiéu, ban quyén,...Chinh vi thg,
mot trong nhitng yéu t6 tac dong khéng nhd
dén cac bién sé nay la su thay dai khé ludong
trude dugce cua thi hiéu thi truong. Ngay nay,
tinh hinh kinh t&€ phat trién manh mé, ngudi
Viét Nam c6 xu hudng tiéu dung cao hon, ho
san sang bd ra nhiéu chi phi hon dé chi tiéu
cho ca nhitng vat dung khong can thiét hoac
vi quan tam dén chat lugng cla san pham
nén cé suy nghi rang tién nao cua doé. Ngoai
ra, tam ly ngudi tiéu dung con bi anh hudng
lic nay luc khac bai nhitng tac nhan bén ngoai
khac nhau nhu xu hudng, gia c3, thong tin thi
truong, trén mang internet,...

Diéu nay cé thé cho thay, doanh nghiép nao
chiém duoc uu thé hon vé su wa chubng cla
nguai tiéu dung thi thuong hiéu néi tiéng hon,
c6 uy tin hon dan dén gia tri tdng lén. Nguoc
lai, khi thi hi€u thi truong khat khe hon thi cac
bién s6 nay cé su thay déi tir d6 tac dong dén
gia tri nGi tai cua tai san doanh nghiép.

Tam ly thong tri thi truong

Trén thi truong, tdm ly cdc nha dau tu ludn chi
phai rat Ién dén mirc d6 6n dinh cuda thitruong,
dac biét la doi véi thi truong tai chinh, su tac
dong cua yéu t6 tam ly ludn dién bién rat phic
tap, khién thi truong tai chinh luén tiém an yéu
t6 bat on dinh rat cao. Diéu nay anh hudng
khong nhd dén cac quyét dinh, chinh sach tac
dong dén gia tri ndi tai cua tai san cac doanh
nghiép.

Ngay nay nhin chung, cac doanh nghiép c6
cac dac diém tam ly thong tri thi truong. Cac
cudc chay dua nang lai suat huy dong, kiém
nhiéu lgi nhuén, dan dau thi trudng, céc chiéu
tro céach thirc... nhitng ndm qua cho thay rang
“hanh xt&r theo dam dong” la mot dac diém tam
ly cia ngudi Viét Nam trén thi truong. Tam ly
nay xuat phat tlr nhiéu nguyén nhéan: Kinh ng-
hiém it va tinh chuyén nghiép chua cao, thong
tin trén thi truong thi€u minh bach, giao dich
chua dugc kiém soat tot...lam anh hudng gia

_

tri ¢6 phi€u hay thuong hiéu, danh tiéng cua
cac doanh nghiép

3. Két luan

Gia tri noi tai cua tai san bao gom rat nhiéu
yéu t6 gia tri thuc cua mét loai chirng khoan,
cdac bién so khac nhu nhan hiéu, thuong hiéu,
ban quyén...va nhirng yéu t6 nay bi tac dong
bdi nhitng nguyén nhan khac nhau. Gia tri noi
tai la nhan t6 co ban quyét dinh thi gia, nhung
ngoai né con cé nhiéu nhan té khac nhu tinh
hinh kinh t€, chinh tri, xa hoi trong va ngoai
nudc, tham chi yéu té tdm ly va su danh gid
chu quan cua cdc nha dau tu. Vi vay, can xem
xét ky ludng trén nhiéu mat va moi yéu 1o dé
dua ra quyét dinh danh gia dung dan nhat cho
gia tri n6i tai cua tai san nhat dinh nao do.
Nguoén
http://quantri.vn/dict/details/7963-phan-tich-
moi-truong-noi-bo-cua-doanh-nghiep---phan-
tich-danh-gia-cac-nguon-luc
https://voer.edu.vn/m/xac-dinh-gia-tri-doanh-
nghiep/39c99b26

http://tapchinganhang.gov.vn/tam-ly-nha-
dau-tu-tren-thi-truong-tai-chinh-viet-nam.htm

https://www.brandsvietnam.com/15869-Thi-
hieu-nguoi-tieu-dung-Viet-Nam-dang-thay-doi
https://www.amis.vn/tin-tuc/news-
id/1318/17-loai-rui-ro-tai-chinh/
http://tapchitaichinh.vn/tai-chinh-kinh-doanh/
tai-chinh-doanh-nghiep/ban-ve-nhung-tac-
dong-cua-rui-ro-tai-chinh-doi-voi-doanh-nghi-
ep-129836.html



THU NGO VIET BAI CHUYEN SAN SO 20

Chao cac ban sinh vién,

Vira qua Chuyén san da nhan duogc rat nhiéu bai viét tir cac ban codng tac
vién trong s6 bao 19. M6t 1an nira, Chuyén san xin gui 16i cdm on chan
thanh nhat dén cac ban sinh vién da luén yéu quy va ung ho cho cac s6
bdo noéi riéng va cac hoat dong ciia Chuyén san néi chung.

Sap dén, Chuyén san Kinh té Tai chinh — Ngan hang du kién phat hanh
chu deé: “KINH TE TAI CHINH VIET NAM - 2019, MOT CHANG DUONG".
Chuyén san rat mong tiép tuc nhan dugc su cong tac cua cac ban sinh
vién. Nhirng bai viét dugc chon loc va dang 1én bao sé nhan dugc nhuan
but theo qui dinh.

YEU CAU

Vé ndi dung, cac ban c6 thé lwa chon mot trong cac cha dé dudi day:

1.  Bc tranh kinh té Viét Nam nam 2019 va khuyén nghi nam 2020.

2.  Burctranh hoat dong cua cac ngan hang Viét Nam nam 2019 va khu-
yén nghi nam 2020/ Ngan hang Viét Nam nam 2019 — M6t thanh coéng
16n.

3. Buc tranh hoat déng cua cac to chirc tai chinh tai Viét Nam nam
2019 va khuyén nghi nam 2020.

4. Buc tranh hoat dong cua cac cong ty chirng khoan tai Viét Nam
nam 2019 va khuyén nghi nam 2020.

5. Burc tranh hoat dong cua cac cong ty tai chinh tai Viét Nam nam
2019 va khuyén nghi nam 2020.

6. Cac yéu t6 anh hudng dén hiéu qua hoat déng cua cac té chic tai
chinh vi mé Viét Nam/ cac ngan hang Viét Nam/ cac céng ty chirng
khoan/ céng ty tai chinh Viét Nam giai doan 2014-2019.

Va cac van dé lién quan khac.

Vé hinh thc: Trinh bay theo bd cuc mét bai Nghién ctru khoa hoc.

Toan bé né1 dung khong qua 4000 tir, Font Times New Roman, size 12, line
1.15.

D0 thi, bi€u d6 trinh bay duéi dang géc, hinh anh.

Han chét nhan bai: 20/12/2019.

Thong tin lién hé hoac gui bai: chuyensantcnh@uel.edu.vn






