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Bai viét nghién ctru cac giai phap nham thic ddy sy dap (ng cac tiéu chi nang hang thi
trwong chirng khoan Viét Nam theo chudn MSCI trong giai doan hién nay. Viéc nang mutrc
xép hang thi treéng sé hé tro thi triedrng chirng khoan dat muc tiéu tré thanh kénh huy déng
vbn chi dao cho nén kinh té qua viéc thu hat nhiéu hon nguén vén ngoai, tao co héi cho
doanh nghiép tiép can vén truc tiép, ma khéng phu thudc vao hé théng ngan hang (tiép can
vbn gian tiép). Dong thai, khi thj trwdng chirng khoan Viét Nam dwoc nang hang, quy mé thi
trwdng mé rong déng nghia véi viec ngay cang nhiéu nha dau tw nwdc ngoai biét dén va
tham gia giao dich, hinh anh va vi thé cta thj truéng chirng khoan Viét Nam qua d6 sé duoc
nang lén tdm cao ma&i va dat sw phat trién bén virng.

Tiéu chi, nang hang, thi tre&ng ching khoan.

The paper deals with the solutions to promote the satisfaction of the criteria for upgrading
Vietnam's stock market according to MSCI standards in the current period. Raising the
market rating will support the stock market to achieve its goal of becoming the main capital
mobilization channel for the economy by attracting more foreign capital, creating
opportunities for businesses to access direct capital, without depending on the banking
system (indirect access to capital). At the same time, when Vietnam's stock market is
upgraded, the expanding market size means that more and more foreign investors know
and participate in transactions, the image and position of Vietnam's stock market will be
raised to new heights and achieve sustainable development.

Criteria, upgrades, stock market.

1. GIO1 THIEU

Thoi gian gan day, Chinh phu Viét Nam co
nhiéu dong thai manh nham thanh loc thi
truong ching khoan, nang cao nang lyc hé
thong giao dich dugc Chinh phi chi dao quyét
li¢t. Viéc nang cao chét lugng thi truong nham
béo vé nha dau tu, mé ra co hoi cho ching
khoan Viét Nam nang hang tur can bién 1én
moi ndi. Ngoai ra, thi truong chimg khoan
chiju anh huéng rit 16n boi dong tién. Su ting

trudng cua thi truong chimg khoan phu thude
nhiéu vao dong tién vao hay ra. Do vy, can
xdy dung thi trudng thyc chat hon. Didu nay
mang lai 1gi ich to 16n cho thi truong ching
khoan (TTCK) Viét Nam va tit ca thanh vién
tham gia TTCK duogc huong lgi. Thi truong
tang truong phai vé chét, gia tri doanh nghiép
tang va hut duoc dong tién 16n tir cac quy dau
tu 16n trén thé gii. Do 1a myc dich 16n cua
TTCK Viét Nam. Dé sém dat duogc muc tiéu
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nang hang TTCK Viét Nam, can phai cé su
quyét tim va phdi hop giita cic co quan quan
1y va cac doanh nghiép. Pong thoi, cac nha
quan 1y can c6 16 trinh cy thé va cac giai phap
thuc day.

2. TONG QUAN NGHIEN cUU

2.1. Tinh hinh nghién clru & nwéc ngoai
Dbi v6i cac nhan t6 anh hudng dén viéc nang
hang TTCK thi c6 cic nghién ciru tiéu biéu
dudi day:

Nghién ctru cta Charles Amo Yartey (2008)
dd xem xét cac yéu té thé ché va kinh té vi mo
clia viéc phat trien TTCK bang cach st dung
s liéu mang cia 42 nén kinh té moi ndi
(trong giai doan 1990-2004. Két qua cho thdy,
cac yéu t6 kinh té vi moé nhu mirc thu nhap,
dau tu trong nudc, phét trién linh vuc ngan
hang va thanh khoan ctia TTCK 1a nhiing yéu
td quyét dinh quan trong cho su phat trién cua
TTCK & cac EM. Két qua ciing chi ra rang,
rui ro chinh tri, trdt ty va luat phap, va tinh
trang quan liéu 1a nhitng yéu t6 quyét dinh
quan trong cho sy phat trién cia TTCK vi né
lam tang kha ning ton tai cua tai chinh bén
ngoai.

Nghién cutru Patrice Fontaine (2007) da nghién
ctru vé kiém tra tac dong cua viéc ty do hoa
TTCK d6i voi hiéu qua thi trudng dang yéu &
cac EM thuong cung cip nhitng két qua khac
nhau. Két qua chi ra rﬁng mic do mot s6 thi
truong cd xu hudng tap trung vao cac thi
truong hiéu qua hon sau hau qua cua ty do
hoéa TTCK thi nhitng nudc khac c6 xu hudng
di chuyén theo huéng nguoc lai. i véi cac
thi truong da c6 hi¢u qua trude khi co6 su tu do
hoa tai chinh, hiéu qua thong tin ngay cang trd
nén rd rang trong nhimg nim gan day. Tuy
nhién, nhimg bién dong ciia TTCK co diéu
kién khong co6 tac dong dang ké dén loi nhuan
ky vong.

Nghién ctru ctia I0SCO (2007) da kiém tra
mdi quan hé chit ché giita tinh thanh khoan
cta thi truong va cac yéu td nhu ciu truc thi
truong, chinh sach tai chinh, khuon khé phap
1y, co sé ha tﬁng giao dich, muc do ddi méi tai
chinh va sy da dang cua cdc nha dau tu.
Nghién ctru dd xac dinh va lam ndi bat cac
sang kién cua cac thi truong moi ndi khéc
nhau dé ting cudng thanh khoan va cung cip
cho cac nha quan 1y thi truong méi ndi nhimng
hiéu biét vé cac yéu t6 anh huong dén thanh
khoan cua thi truong nhu giam chi phi giao
dich, tao thuan lgi cho giao dich va thanh toan
kip thoi va dam bao rang cac giao dich 16n chi
anh huong dén gia thi truong. Ngoai ra, két
qua nghién ctru con cung cdp danh gia cac
quan diém va kinh nghiém cua cac nha quan
1y khéc trong vi¢c xay dung chinh sach va cac
sang kién hoat dong dé ting tinh thanh khoan
trong thi truong cua ho.

Cac két qua dat dugc trong nhitng nghién ctru
trén s& gop phan dinh hudng trong viéc xay
dyng khung 1y luan chung vé nang hang
TTCK.

2.2. Tinh hinh nghién ctru & trong nwéc

Déi v6i nhitg nghién ctru trong nudc vé chi
dé nang mirc xép hang thi truong ddi voi
TTCK, hién chua c6 nhiéu nhitng nghién ctru
mang tinh chuyén sau, tuy nhién lai c6 kha
nhiéu nghién ctru phén tich vé cac giai phap
va nhitng kh6 khan trong viéc nang mic xép
hang thi truong d6i voi TTCK Viét Nam, tiéu
biéu 13 cac nghién ctru nhu sau:

Nghién ctru cia Nguyén Quang Long (2015),
Pham Thi Anh Tuyét (2019) dd nghién ctru
viéc nang hang TTCK thong qua phuong phap
phan tich va tong hop tai liéu. Dé tai khong
chi nghién ctru riéng vé MSCI ma bao gdém ca
mdt sb to chirc xép hang TTCK khac trén thé
gid1, kinh nghiém cua cac nudc da nang hang
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thi truong, ciing nhu dua ra nhiing so sanh vé
cac tiéu chi khac biét giita cac to chirc xép
hang thi truong lon. Dya vao nhiing nghién
ctru, sb liéu va so sanh gitra Vi¢t Nam va céc
nude trong cung bang xép hang FM cac nudc
can dudi bang xép hang EM ciing nhu cac
nude vira nang hang, dé tai co thé tim ra quy
trinh nang hang thi trudng chung cia cac to
chtrc, nhan dinh vé vi thé twong ddi cua
TTCK Viét Nam so voi cac TTCK khac va
dua ra gidi phap nang hang cho TTCK Viét
Nam. Tuy nhién, nghién ctu ndy cua tac gia
chi 1a su tong hop céc tai liéu, khong ap dung
phuong phép nghién ctru dinh lugng trong
nghién clru cua minh.

Nghién ctru ciia Nguyén Thanh Huyén (2015)
vé quan 1y vén dau tu gian tiép nudc ngoai
trén thi truong chung khoan Viét Nam.
Nghién ctru di xdy dung khung 1y thuyét méi
trong quan 1y von dau tu gian tiép nudc ngoai
trén TTCK vé ba khia canh cha yéu: ty 18 s
hitu ciia nha dau tu nudc ngoai, dich chuyén
vao-ra ciia dong voén dau tu gian tiép nude
ngoai va hoat dong ctia nha dau tu nudc ngoai
trén TTCK Viét Nam. Két qua nghién ctru cho
thay bén canh viéc dam bao méi trudng vi mo
lanh manh, nha dau tu nudc ngoai rat quan
tam dén chat lugng hang hoa, tinh minh bach
trong cong bd thong tin ciing nhu dich vu
trung gian trén TTCK. Nghién ctru cling néu
kién nghi can c6 cac chinh sach trong linh vuc
tai chinh tién té nham thu hat va quan 1y vén
dau tu gian tiép nudc ngoai nhu ning cao
ning lyc hé thong trung gian va phu tro thi
truong, ting ty 18 so hitu ctia nha dau tu nude
ngoai, tai cdu tric thi truong.

Nhu vdy, cic cong trinh nghién cu vé nang
hang thi truong chimg khoan 13 da dang vé
ndi dung va cac van dé nghién ctru, dugc thuc
hién trén ca hai phuong dién 1y thuyét va thuc
tién d3 dat duoc mot s6 két qua nhat dinh. Voi
cac nghién ctru vé ning hang TTCK da cho

thiy duoc khung 1y thuyét kha phong phu vé
cac ndi dung co ban cua nang hang thi truong
nhu khai niém, dic diém, cac quy trinh nang
hang, cac tiéu chi dugc xét nang hang... lam
nén tang cho vi¢c nhan thic va hiéu sau vé
nang hang TTCK, véi nhimg 1y luan dé dé tai
c6 thé ké thira va tiép tuc phat trién thém &
phan 1y luan chung vé nang hang TTCK.

Tuy nhién, thong qua cac nghién ctru trong va
ngoai nudc vé van dé co lién quan ciing co thé
thdy duoc van con ton tai nhitng khoang tréng
nghién ctru, cu thé nhu: phan 16n cac tac gia
chi thuc hién nghién ciru mét cach téng thé vé
xép hang ma chua c6 mot cong trinh nghién
ctru mang tinh hoc thuat vé nang hang TTCK
Viét Nam, dac biét la sy dap tng céc tiéu chi
nang hang TTCK mang tinh hoc thuat do
MSCI dit ra, nhat 1a sy dép Gng céc tiéu
chuin EM ciia TTCK Viét Nam dang ¢ mtc
d6 nao? Nguyén nhan cua cac két qua nay?
Cac thach thirc d6i véi TTCK Viét Nam cén
vuot qua dé dat duoc EM theo MSCI? Cac
diém yéu ndo can tap trung thio gd? Nang
hang 1én EM, can co 16 trinh thuc hién nhu thé
nao? Chinh vi vay, day la khoang trong nghién
ctru dugc tac gia khai thac trong bai viét nay.

3.CO SO LY THUYET
3.1. Khai niém

Néng hang TTCK 13 qua trinh cai cach, tai cdu
trac thi trudng, san pham, chinh sach dé hoan
thién va phat triéen TTCK theo chuén ciia quoc
té v6i muc dich nang cao thir hang cua thi
truong d6i v6i cac nha dau tu nude ngoai va
cac nha dau tu to chue quéc té, tao diéu kién
thuan loi dé thu hat dau tu nudc ngoai, gop
phan thac ddy tién trinh tai co cdu va phat
trién kinh té - x4 hoi cta quéc gia.

3.2. Tiéu chi xép hang thi trwéng déi véi
TTCK cua MSCI

Bai viét dua vao céac ti€u chi danh gia nang
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hang caa MSCI (2022) dé tim kiém giai phap
cho vi¢c nang hang TTCK Viét Nam. Theo
thong tin dugc cung cép tai trang website
chinh thirc, MSCI 1a t6 chtc chuyén cung cap
cac cong cu hd tro nha dau tu c6 t6 chic trong
viée ra quyét dinh dau tu, chi yéu la cac quy
huu tri va cac quy phong ngira rai ro. Mot sd
san pham ndi bat ctia MSCI 1a cac b chi sb

(2022) da dua ra bd nguyén tic gdm 19 tiéu
chi phan loai thi truong tap trung vao ba nhoém
(1) Nhém tiéu chi vé sy phdt trién kinh té, (2)
Nhém tiéu chi vé quy mé va thanh khodn, va
(3) Nhém tiéu chi vé kha ndng tiép cdn thi
trwong. Do cc san pham chi sé duoc MSCI
cung cip déu dua trén c6 phiéu, nén céc tiéu
chi nay duoc danh gia trén thi trudng cb

MSCI Developed Markets, MSCI Emerging  phiéu.
Markets, MSCI Frontier Markets. MSCI
Bang 1. Tiéu chi xép hang thij trwéng ctia MSCI
Tiéu chi Céan bién Méi nbi Phit trién
A. Phat trién kinh té
A.1. Tinh bén virng cua phat trién kinh té Khong yéu Khong yéu cau | GNI cao hon 25% so
cau véi ngudng thu nhép
cao cua WB trong 3
nam lién ti€p
B. Quy md va tinh thanh khodn
BI1. ?Sc”') luong cac cong ty dap mg cac tiéu| 2 3 5
chuan chi so
B2. Quy md cong ty (toan bd von hoa) 635 trigu USD | 1.269 trigu USD | 2.538 tri¢u USD
B3. Quy md ching khoan (co diéu chinh ty 1€ | 47 triéu USD | 635 triéu USD | 1.269 triéu USD
tu do chuyén nhuong)
B4. Tinh thanh khoan ATVR 2,5% | ATVR 15% ATVR 20%
C. Khi ning tiép cn thi truong
C1.Tinh m¢ d6i véi NDTNN Tuong doi Cao Rét cao
C2. Mirc d¢ thuan loi cho dong chay ctia von| Mot phan Cao Rét cao
C3. Tinh hiéu qua cta co ché hoat dong trén | Chua cao Tét Rét cao
thi truong
C4. Murc d0 canh tranh Cao Cao Khéng rao can
C5.Tinh 6n dinh cta khung thé ché Vira phai Vira phai Rét cao

3.3. Vai tro nang hang TTCK

TTCK céc nude duge phan loai dé thé hién do
tin cay, muc d9 rui ro, tinh minh bach, mitrc do
thanh khoan va mirc 6 phat trién khac nhau.
Nang hang TTCK thé hién muc do phat trién
cua TTCK, kém theo d6 la miuc do thu hut
von dau tu cia cac nha dau tu nudc ngoai.
bay la mét trong nhiing thudc do quan trong
dé nha dau tu nudc ngoai dwa ra quyét dinh

(Nguon: MSCI, 2022)

dau tu vao mot TTCK. Khong chi riéng Viét
Nam ma nhiéu FM khac ciing dang nd lyc dé
dugc nang hang lén EM boi: (i) Cac EM co
quy md 16n hon va chét luong tét hon FM,
trong khi tiém ning ting truong lai cao hon
DM; (ii) Bé dap tmg cac tiéu chuan ning hang
lén EM, TTCK con c6 ap luc phai cai thién
cac diéu kién giao dich nhu hé¢ théng van hanh,
khung thé ché, tinh minh bach vé thong tin;
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(ii) Két cau thi trudng theo hudng tich cuc
hon; (iv) Thu hat thém dong von nuée ngoai;
(v) C6 phiéu dai dién trong rd chi s6 EM s&
dugc phan bo theo ty 1€ co cAu danh muc c6
phiéu trong rd chi sb; (vi) Hiéu tng lan toa
d6i véi thi truong trong nude, gop phan cho
cac ¢ phiéu khong trong 16 chi sb cling dugc
huong loi, tir d6 giup cho viéc huy dong von
thong qua TTCK dugc thudn lgi hon; (vii)
Gillp cac nha dau tu nudc ngoai dinh hinh
duoc cac nhém thi truong khic nhau dé lua
chon dau tu vao nhom thi trudng phu hop vai
kha nang cua minh.

4. MO HINH VA KET QUA NGHIEN cUU
4.1. M hinh nghién ctru

Trén co so tong quan nghién ciru, ciing voi két
qua nghién ctru cia mot s nghién ciru thyc
nghiém truéc ddy dong thoi cé su didu chinh
dé phu hop hon voi dic diém cia thi truong
Viét Nam, tac gid xay dung mo hinh dap tmg
cac tiéu chi nang hang TTCK nhu sau:

Yi,t=c+aYi,t-1 + BXi,t +YZi,t +Ui,t
Trong do:

» Y la bién phu thudc, bao gém: Su dép ung
cac tiéu chi vé gia tri von hoa TT va tinh
thanh khoan cua CP;

= Bién doc 1ap, bao gom:

X 1a tap hop cac nhan t6 vi mo, bao gom:
(1) Tang trudng KT; (i1) Lam phat; (iii) Ty gié;
(iv) LS; (v) Thué suidt TNDN; (vi) tin dung
trén GDP; (vii) Gia dau thé gidi; (viii) Chi sd
NLCT cép tinh;

Z 1a tdp hop cic nhan t6 thudc vé doanh
nghiép bao gdm: (i) Quy mé doanh thu cua
doanh nghiép; (i) Chi s LN/tai san (ROA);
(iii) Ty 16 TSCPHH; (iv) Ty 1& TS ngén han;
(v) Ty 1€ SHNN; (vi) Ty 1¢ SH nudc ngoai; u
la phén sai s& ciia md hinh; i, t 1a cac chi sd

lan luot 13 cac chi sb chi doanh nghiép i &
nam t; t 1 chi d6 tré mot thoi ky cia bién sb.
Dir liéu va phwong phap nghién ciru

Pé phan tich su dép ung céac tiéu chi ning
hang cia TTCK thong qua mot sd tiéu chi
dinh luong, tac gia thu thap $b liéu trén TTCK
Viét Nam tir ndm 2018-2022. V& phuong phap
nghién clru tac gia st dung phuong phap udc
luong GMM 2 budc dé danh gia sy dap tng
cac tiéu chi dinh lugng ctia MSCI trong vi¢c
nang hang TTCK Viét Nam: (i) Kiém dinh
Arellano-Bond cho tuong quan bac 1 (ARI)
va tuong quan bac 2 (AR2); (ii) Kiém dinh
tinh hiéu luc ciia mo hinh.

4.2. Két qua nghién ctru

Béang s6 liéu dudi day trinh bay két qua udc
lugng cia cac nhan td téi gia tri von hoa tri
truong va tinh thanh khoan cta c6 phiéu cua
cac cong ty niém yét (CTNY) trén TTCK Viét
Nam trong giai doan tir 2018-2022.

Bang 2. Bang wéc lwong cac nhan to6 tac dong
dén gia tri von héa thij trwong va tinh thanh khoan CP
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Gia tri von | Tinh thanh
Bién s6 héa thi khoan ciia
trudng CpP
Do tré von hoa 0.293 %% 0,230%**
thi truong (0.037) (0.036)
Tang trudng 0.212* -1.174%*
GDP (0.115) (0.514)
Chi s6 gié tiéu -0,15 0,958 %%
dung (-0.301) (0.353)
. -0,527 -0,020
Ty giad
(0.668) (0.003)
L -0.0 0.007
Lai suat
(0.006) (0.007)
Thué suét thu -0.964** -0.964**
nhap DN (0.387) (0.387)
. 0.059%* 0.059%*
Thué TNDN
(0.024) (0.024)
Gi4 dau thé gisi -0.011 -0.011
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Gia tri von | Tinh thanh
Bién sd hoéa thi khoan cia
trudng CP
(0.038) (0.038)
Chi s6 NLCT -0.003 0.271
cap tinh (0.002) (0.607)
0.474%* 0.841%*
Doanh thu
(0.047) (0.202)
Bién lgi nhuédn 0.250%*** -0.468%**
Ebita (0.043) (0.146)
Ty 18 0.161%** -0.505%**
TSCD/Tong TS (0.027) (0.203)
0.0682** 0.996**
ROA
(0.072) (0.353)
0.281 %% 1,927
ROE
(0.071) (0.468)
0.034%** 0.086
PB
(0.015) (0.080)
0.538% % -1.123%*%
PE
(0.052) (0.305)

(Nguon: Két qua tir phan mém tinh todn)

Can ctr vao bang 2 két qua nghién curu chi ra
rang:

a) Po tré cua gia tri von hoa thi truong: Hé sb
hdi quy cua bién PO tré cua vbén hoa thi
truong 1a 0,233 va 0.23, chung té Do tré cta
vbn hoa thi trudng cta thoi ky hién tai c6 tac
ddng cung chiéu vé6i gia tri von hoa thi truong
va tinh thanh khoan cta c¢6 phiéu cua céc
CTNY v6i dg tin cay 1a 999%. Piéu nay chira
rang, gia tri von hoa thi trudng cua thoi ky
trude co tac dong truc tiép toi gid tri von hoa
thi truong cia CTNY & thot ky hién tai. Cu
thé, néu cac yéu t6 khac khong d6i va khi Do
tré ciia von hoa thi truong nam trudc ting
thém 19% thi gia 89 tri von hoa thi trudng cia
cac CTNY nam hién tai s€ tang 0,293%%.
Nhu véy, c6 thé thdy, dé c6 dugc gia tri von
hoéa thi trudng cao can phai cé giai phap duy

tri gia tri von hoa thi truong cua CTNY ting
truong déu qua cic nim. Ngoai ra, két qua
nghién ctru ciing cho thdy, néu cac yéu té khac
khong d6i va khi tinh thanh khoan cia cb
phiéu nim trudc ting thém 1% thi gia tri
thanh khoan cua cac CTNY nam hién tai s€
ting 0.230%. Nhu viy, co thé thdy, dé co
duoc tinh thanh khoan cta ¢ phiéu cao, can
phai c6 gidi phap duy tri tinh thanh khoan cua
¢0 phiéu ting truong déu qua cac nam.

b) Cac nhan t6 vi mo:

= Tiang truong GDP: Hé s6 hoi quy cua bién
Tang truong GDP cua thoi ky hién tai trong
mo hinh 1a 0.312, chig t6 Tang truéng GDP
cta thoi ky hién tai c6 tic dong cung chiéu
v6i gia tri von hoéa thi truong cia CTNY voi
do tin cay 1a 90%. Diéu nay c6 nghia 13, néu
cac yéu to khac khong d6i thi khi GDP ting
truong thém 1% thi gia tri von hoa thi trudng
cua cac CTNY sé€ ting 0.212%. Nhu vay, co
thé thay ting truong kinh té t6t 1a tin hiéu tich
cuc dé co6 duoc gia tri von hoéa cao cua cac
CTNY trén TTCK. Két qua nghién ctru ciing
cho thay, Tang truong GDP cua thoi ky hién
tai c6 tac dong nguoc chiéu t6i tinh thanh
khoan cta c6 phiéu. Diéu nay duoc 1y gii la
khi ting trudng tot hon, cac nha dau tu thudng
nam giir cac c¢d phiéu duoc ky vong tét, do dé
lam giam tinh thanh khoan ciia cac ¢d phiéu
trén TTCK.

= Chi sb gia tiéu dung, chi sb thay ddi ty gia,
bién 1ai suét, gia dau thé gidi, nang lyc canh
tranh cdp tinh: Hé sb hdi quy ciia bién Chi sd
gia tiéu dung va thay doi ty gia, bién 1ai suat
trong md hinh khéng c6 y nghia thong ké d6i
v6i gid tri von hoa thi truong cua cac CTNY.
Piéu nay ching to, chi sé gia tiéu dung va
thay doi ty gia va bién lai suat khong co tac
dong dén gia tri von hoa thi trudng cia CTNY
trén TTCK Viét Nam.

72

TAP CHi KHOA HOC & CONG NGHE . SO 40 - 2023



KINH TE - XA HO1I

= Thué suét thué thu nhap doanh nghiép: Hé
s6 hoi quy cua bién Thué sudt thué thu nhap
doanh nghiép trong mo hinh 1a —0.964, ching
t6 thué suat thué thu nhap doanh nghiép co tac
dong nguoc chiéu v6i von hoa thi truong cia
DN véi do tin cay 1a 95%. Piéu niy c6 nghia
13, néu cac yéu t6 khac khong dbi va khi Thué
suit thué thu nhap doanh nghiép ting thém
19% thi v6n hoa thi truong cia cac CTNY sé&
giam 0,964%. Nhu vay, co thé théy, viéc gia
tang thué suat thué thu nhap doanh nghiép sé
c6 tac dong ti€u cuc toi gia tri von hoa cua
CTNY trén TTCK Viét Nam.

¢) Céc nhan t6 thudc vé doanh nghiép:

= Doanh thu: Hé s6 héi quy cta bién Doanh
thu trong mé hinh la 0.474, chiing t6 Doanh
thu co tac dong cung chiéu v6i von hoa thi
truong cua doanh nghiép véi do tin cay la
99%, Piéu nay c6 nghia 13, néu cac yéu tb
khac khong doi va Doanh thu ting thém 1%
thi von hoa thi truong ctia cac CTNY s& ting
0.474%. Diéu nay duoc gidi thich 1a do doanh
thu tang, hoat dong SXKD cua doanh nghiép
tang, cac nha dau tu s& dau tu nhiéu hon vao
cac cO phiéu cua cac doanh nghiép nay lam
cho gia tri von hoa thi trudng va tinh thanh
khoan ctia c6 phiéu cua cac CTNY trén TTCK
tang.

= Bién loi nhuan Ebitda: Hé s6 hoi quy cua
bién loi nhuén Ebitda trong mo hinh 1a 0.250,
chung to Bién loi nhuan Ebitda c6 tac dong
cung chiéu véi von héa thi trudng ctia doanh
nghiép voi do tin ciy 1a 99%. Piéu nay co
nghia 13, néu cac yéu t6 khac khong doi va
Bién lgi nhuén Ebitda tang thém 1% thi von
hoa thi truong cua cac CTNY s€ tang 0.250%.
Nhu vay, néu cac doanh nghiép c6 thé duy tri
dugc chi sb Bién loi nhuan Ebitda thi ¢6 thé
tao ra dugc gia tri von hoa thi truong cao hon
nhung c6 thé 1am giam tinh thanh khoan cta
¢d phiéu cua cac CTNY trén TTCK bai su

nim giitr cd phiéu cua cac nha dau tu.

= Tai san c¢d dinh hiru hinh/tong tai san: Hé
s6 hoi quy cua bién Tai san c6 dinh hitu
hinh/tong tai san trong mé hinh 1a 0.161,
chtng t6 Tai san ¢ dinh hiru hinh/tong tai san
¢6 tac dong cung chiéu voi gia tri von hoa thi
truong cua doanh nghi€p vdoi do tin cay la
99%. Piéu nay c6 nghia 1a, néu cic yéu t6
khac khong d6i va Tai san c¢d dinh hitu
hinh/téng tai san ting thém 1% thi gia tri von
hoéa thi truong cia cac CTNY s€ tdng 0.161%.
Nhu vay, doanh nghiép c6 quy mé Tai san cb
dinh hitu hinh/tong tai san ting s& c6 gia tri
vbn hoéa thi trudng ting va nguoc lai.

= ROA va ROE: Hé¢ s6 héi quy cua bién
ROA va ROE trong md6 hinh lan lugt 1a 0.682
va 0.281, chimg t6 ROA va ROE c6 tac dong
cing chiéu voi von hoa thi trudng ctia doanh
nghiép voi do tin ciy 1a 99%, Piéu nay cb
nghia 13, néu cac yéu t6 khac khong doi va
ROA va ROE ting thém 19% thi von hoa thi
truong cua cac CTNY sé& ting lan luot la
0.682 va 0.281%. Nhu vay, doanh nghiép c6
ROA va ROE ting s& c6 gia tri von héa thi
truong tang va tinh thanh khoan thi truong
ctia c6 phiéu ctia cac CTNY ting. Nhu vdy, co
thé thdy, muc do st dung hiéu qua tai san va
von ¢b tac dong tich cuc to1 gia tri von hoa
cua doanh nghiép trén TTCK. Theo do, vi¢c
doanh nghiép mudn ting dwoc gia tri von hoa
can phai c6 nhing giai phap quan trong nham
sit dung hiéu qua von va tai san cua doanh
nghiép.

= PB va PE: Hé s6 hoi quy cua bién PB va
PE trong mo6 hinh lan Iuot 1a 0.034 va 0.538,
chting t6 PB va PE c6 tac dong cung chiéu véi
gia tri vn hoa thi truong ciia CTNY voi do
tin cdy lan lugt 1a 95 va 99%. Tuy nhién, PE
¢6 tac dong nguoc chiéu vai tinh thanh khoan
thi truong ctia doanh nghi¢p (-1,123) véi do
tin cay 12 999%. Diéu nay c6 nghia 1, néu cac
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yéu t6 khac khong doi va PB, PE ting thém
1% thi gia tri vén hoa thi trudng cua cac
CTNY sé tang lan luot 1a 0.034 va 0.538%.
PE ting thém 1% thi thanh khoan thi tuong
ctia cac CTNY s& giam 1.123%. Nhu véy, néu
trién vong kinh doanh ctia doanh nghiép tdt
thi s& lam giam tinh thanh khoan ciia ¢6 phiéu
cia CTNY trén TTCK béi sy nim giit cb
phiéu clia cac nha dau tu, tao duoc gia tri cua
¢o phiéu cua doanh nghiép trén TTCK cao, tir
d6 lam tang gia tri vén hoa cta doanh nghiép
trén TTCK.

» Ty I¢ s¢ hittru nha nudc: He s6 hoi quy cua
bién Ty 1& s& hitu nha nudc trong mo hinh 1a
-0.018, chimg t6 ty 1€ s& hiru nha nudc co tac
dong nguoc chiéu véi gia tri von hoa thi
truong cua doanh nghiép véi do tin cay la
99%. Diéu nay c6 nghia 13, néu cac yéu td
khac khong d6i va khi Ty 1& s¢ hitu nha nudc
tang thém 1% thi gia tri vén hoa thi trudng
cia cac CTNY sé giam 0.018%%. Nhu vay,
c6 thé thay, viéc gia ting Ty 1é s& hitu nha
nudc s€ co tdc dong ti€u cuc toi gid tri von
hoa cuia CTNY trén TTCK.

= Ty 1& s6 hiru nu6c ngoai: Hé s6 hoi quy
ctia bién Ty 1¢ s¢ hitu nudc ngoai trong mod
hinh 1a 0.011, chimg to ty 1€ s& hiru nudc
ngodi c6 tac dong cung chiu voi gia tri von
hoéa thi truong ciia CTNY trong mé hinh. Piéu
nay c6 nghia 13, néu cac yéu t6 khac khong
d6i va khi Ty 1¢ s¢ hitu nudc ngoai ting thém
1% thi gia tri vén hoa thi trudng cua cac
CTNY s& tang 0.011%. Nhu vay, c6 thé thay,
viéc tham gia cua cac doanh nghi¢p nudc
ngoai vao TTCK. Viét Nam s& lam gia tang
gia tri von hoa thi truong cua cac CTNY trén
TTCK Viét Nam. Tuy nhién, trong nhiéu nim,
Viét Nam c6 nhimng chinh sich lién quan dén
han ché s& hitu nudc ngoai va da dugc cai
thién trong nhimg nim gan day. Pay la mot

tin hi¢u tich cyc cho TTCK Viét Nam trong
thoi gian téi.
5. GIAI PHAP

5.1. Tiép tuc hoan thién khung phap ly va
chinh sach phat trién TTCK.

Tiép tuc hoan thién khung phap 1y va chinh
sach phat trién TTCK, trong d6: (i) Tap trung
hoan thién hé théng cac van ban hudng dan
Luat ching khoan, dam bao tinh théng nhat,
dong bo, twong thich va hiéu lyc v6i Luat
doanh nghiép va Luat dau tu; (i) T6 chuc ra
soat cac van ban quy pham phap luat hién
hanh vé ching khoan va TTCK dé dé xuét stra
doi, bod sung, thay thé, bai bé hodc ban hanh
moi bao dam phu hop voi quy dinh cua Luat
chung khoan; (iii) Trién khai Dé an thanh lap
S¢ giao dich chung khoan Viét Nam theo 10
trinh va mo hinh da dugc Thu tudéng Chinh
phu phé duyét, Thanh lap tong cong ty luu ky
chting khoan. Phéi hop chit ché voi so giao
dich chung khoan, Trung tdm luu ky ching
khoan Viét Nam ra soat dé xay dung va sira
d6i cac quy trinh, quy ché, quy dinh, hudng
dan chuyén mén nghiép vu, giam thiéu tac
dong tir viéc thay doi, dicu chinh quy dinh t&i
hoat dong cua thi truong.

b) Pic biét, can tap trung vao cac van dé sau:
(i) Hoan thién cac quy dinh vé néi room cho
cac nha dau tu nudce ngoai; (ii) Hoan thién cac
quy dinh vé ap dung IFRS; (iii) Hoan thién
céc quy dinh vé cong bd thong tin bang tiéng
Anh; (iv) Hoan thién cac quy dinh vé giao
dich trong ngay va ban khéng; (v) Hoan thién
céc quy dinh vé ung dung cong nghé thong tin
trong hoat dong va quan ly TTCK.

5.2. Nang cao mirc A6 mé& hon véi s& hiru
nw&c ngoai

5.2.1. Thwc hién “néi room” cho cdac nha
dau tw nwéc ngoai

Tir két qua nghién ctu cho thiy can: (i) Pé
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xuit bo quy dinh cho phép dai hoi c¢6 dong
quy dinh ty 1& FOL cta nha dau tu nudc
ngoai; (ii) Quy dinh tu dong ap dung FOL
100% cho cac CTNY khong thugc truong hop
¢6 nganh nghé ty 16 FOL do diéu udc quic té
quy dinh, nganh doanh cé diéu kién; (ii) Vi
cac truong hop cé ty 1¢ FOL khong vuot qua
49%, @& nghi siét chat hon khi b6 sung thém
danh muc nganh nghé tiép can thi truong co
diéu kién d6i voi nha dau tu nudc ngoai, trong
khi van giit nguyén danh muyc nganh nghé dau
tu kinh doanh ¢ diéu kién. Viéc nang tran ty
1¢ s& hiru cho nha dau tu nudc ngoai 1a mot
chu truong 16n cia Chinh phu, nham cai thién
kha nang thu hat von ngoai cho TTCK, da
dang kénh huy dong vén cho doanh nghiép.
Day ciing 1a mot tiéu chi quan trong dé MSCI
xem xét nang hang TTCK Viét Nam tu FM
lén EM.

5.2.2. Néi thém dw dia cho room con lai
cho nha dau tw nwéc ngoai

Cung véi viéc néi room, can giai phap dong
b6 khac dé tang quy mé cé thé dau tu nhu thuc
day niém yét cac doanh nghiép 16n va ting ty
1¢ ty do chuyén nhuong thong qua giam ty 1é
s¢ hitu nha nuée. Pong thoi, co giai phap néi
thém du dia dé thu hat vén ngoai va Viét Nam
thong qua phét trién cac quy hoan ddi danh
muc (ETF) méi, ddc biét 1a cac quy iy chi s6
tham chiéu tir bd chi s6 méi duoc HOSE ra
mat moi day.

5.3. Cai thién ha tang thj trwong cho cac
nha dau tw nwéc ngoai

Trién khai nghiép vu ban khéng co6 dam bao
(short sales) ddi véi TTCK co so thong qua
viéc: (i) Ban hanh thong tu va quy ché hudng
dan thyc hién quy dinh vé ban khng; Thanh
lap sé giao dich chung khoan Vi¢t Nam va
tong cong ty luu ky ching khoan; Chép thuan
cho phép UBCKNN trién khai giao dich ban

khéng; (ii) Quy dinh cac tiéu chi chimng khoan
dugc giao dich ban khéng; Quy dinh cac ddi
tuong duoc/ khong dugc phép thuc hién ban
khéng; Trién khai hoat dong ban khéng sau
khi dugc BO Tai chinh chip thuan; (iii) Téng
cong ty luu ky chimg khoan ky hop dong giao
dich vay ching khoan trén hé théng vay va
cho vay chimg khoan vé&i nha dau tu; (iv)
SGDCK Céng bd danh sach chimg khoan (co
phiéu, chimg chi quy niém yét) dugc giao
dich/ khong dugc giao dich ban khong; (v)
CTCK: Béo cdo SGDCK va UBCKNN vé
giao dich ban khéng theo Quy ché cua
UBCKNN va M¢ tai khoan giaodich ban
khéng cho nha dau tw; (vi) Nha dau tie: Mo tai
khoan va ky hop dong giao dich vay chung
khoan trén hé théng vay va cho vay chung
khoan vé&i Tong cong ty luu ky chimg khoan
va Thuc hi¢n giao dich theo nhu cau. Céc giao
dich nay c6 thé duoc thyuc hién khi hé thong
moi clia Tong cong ty luu ky ching khoan
duogc trién khai, va khi d6, TTCK Viét Nam
tién thém mot budc gan hon voi thong 18
quéc té.

6. KET LUAN

Nang hang TTCK Vi¢t Nam la mdt trong
nhiing muc tiéu quan trong ma Chinh phu dat
ra, thu hat manh mé hon nguén vén DTNN.
Piéu nay doi hoi phai c6 chinh sach tét va
hoat dong ddng bod cia cac thanh vién thi
truong, cling nhu cdc co quan quan ly nha
nuée. Pé dugc nang hang 1én EM, TTCK Viét
Nam khéng chi tuan thi nhiing chuan muc
quéc té ma con thuc thi hang loat cac chinh
sach ¢ ca tam vi md va tam DN. Tuy nhién,
nang hang TTCK 14 mdt muc tiéu da lgi ich,
khong chi d6i véi riéng TTCK ma s& co tac
dong tich cuc t6i ca nén kinh té noéi chung.
Day 1a mot tién trinh dai hoi va can su tham
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gia cua nhiéu co quan. Cung véi viéc chi dao  nghién clru stra d61 Luat cac td chuc tin dung

cua Thu tudéng Chinh phu, trong thoi gian t61  va céac luat, nghi dinh lién quan trong nhiing

phai ban hanh dong bd hé thong nghi dinh v  nim tiép theo dé ky vong s& khoi thong nhimg

cac vin ban huéng din Luat Ching khoan, vuéng méc trén con dudng nang hang cua
Luat doanh nghiép va Luat dau tu, tién dén  TTCK Viét Nam.
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