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Toém tat

Bai viét nghién citu moi twong quan giita sw tang trudng cia thi trueong chirng khodn va ting
truong kinh té & VN thong qua viéc nghién ciru moi quan hé nhdn qua giiva chi s6 VN-Index, va tong
thu nhdp quéc ngi GDP. Két qua nghién ciru cho thdy khéng cé bang chitng vé méi quan hé giita chi
$6 VN-Index va tang truéng kinh té & VN, tir @6 nghién ciru dwea ra dé xudt vé ham y tdi cdu triic nén
kinh té VN.

Tir khéa: GDP, VN-Index, ting trudng kinh té

Abstract

The paper explores relationships between development of the stock exchange and economic
growth in Vietnam by examining causal relations between VNIndex and GDP. Research results show
that no evidence of relations between VNIndex and Vietnamese economic growth is found. This
finding implies many opinions about restructuring of Vietnamese economy.
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1. Giéi thiéu

Trén thé gidi, dé danh gia sy ting trudng cia mot nén kinh té, ngudi ta thudng cin ¢l vao sy phat
trién cua thi truong ching khoan & qudc gia d6, vi thi truong chimg khoan déng mét vai tro hét sirc
quan trong trong viéc cung von trung va dai han cho nén kinh té, ngudn vén quyét dinh cho sy ting
truong kinh té & cac qudc gia. Dudng nhu khong c6 mot nén kinh té phat trién nao trén thé giéi ma
khong gén lién véi mot thi trudng ching khoan phat trién xiémg tim vai nd, chang han nhu My, Anh,
Dtrc, Nhat v.v..Va dé tim hiéu xem thuc su c¢6 mbi lién hé gitta sy phat trién cia thi truong ching
khoén va ting truéng kinh té hay khong, da c6 rat nhiéu nghién ctiru duoc thyc hién dé tim ciu tra
161 cho van d& nay. Dé dong gop thém cho cau tra 16i vé mbi quan hé vi mé trén, tac gia tién hanh
nghién ciru mdi lién hé gitra phat trién thi truong ching khoan va tang trudng kinh té & VN, tir d6 dé
xudt chinh sach vé tai cdu trac ngudn vén dé gitip cho nén kinh té VN phat trién nhanh va bén vimg.

2. Co sé li thuyét

Thi truong chiing khoan 1a mdt bg phén cua thi truong tai chinh thuc hién chirc nang tai tro von
trung va dai han cho nén kinh té. Hoat dong chinh cua thi truong chinh 1a mua ban va trao ddi cac
chirmg khoan c6 ki han trén 1 nim nhu trai phiéu, ¢6 phiéu, trai phiéu chuyén d6i, chimg khoan phai
sinh, v.v..(Mishkin, 2010).

Chinh vi thé, thi truong ching khoan dong mdt vai trd quan trong trong viée cung ung von dau
tu cho nén kinh té. Thi trudng chig khoan phat trién, thi viéc huy dong vén dau tu cua cac doanh
nghiép s& dién ra thuan loi, d& dang. Cac doanh nghiép trong nén kinh té s& c6 ngudn vén trung va
dai han dé tai dau tu, tai san xuat dé phat trién quy mé ciia doanh nghiép, tir d6 dong gop vao sy ting
truong kinh té ciia quoc gia. Thong qua thi trudng chimg khoan, Chinh phu va chinh quyén & cac dia
phuong ciing huy dong duge cac ngudn vén cho muc dich sir dung va ddu tu phat trién ha ting kinh
té, phuc vu nhu cau chung ctia xa hoi. Thi truong ching khoan khong nhitng thu hat cic nguén von
trong ndi dia ma con giap Chinh phu va cac doanh nghiép phat hanh ching khoan ra thi truong qubc
té dé thu hat thém ngudn vdn ngoai cho qudc gia. Viéc thu hut von dau tu nude ngoai qua kénh chimg
khoan FPI (Foreign Portfolio Investment) 1 an toan va higu qua vi cac chu thé phat hanh dugc toan
quyén sir dung vn huy dong ma khong bi rang budc boi bat ki diéu khoan nao tir cac nha dau tu
nudc ngoai.

Céc nhan t6 & thi trudng chimg khoan dugc xem 13 6 mdi lién hé véi sy ting trudong kinh té nhur:
Chi s6 gia chung khoén cta thi truong, gia tri von hoa thi truong, khdi luong giao dich va ti suét sinh
loi cua cac chi s6 nganh... Lich st di chi ra rang cac yéu t6 nay 1a mot phan quan trong cua hoat
dong giao dich trén thi trudng chimg khoan va c6 thé gdy anh hudng hodc 1a mét thude do danh
gi4 ki vong ctia xa hoi ddi voi su phat trién trong tuong lai ciia nén kinh té. Cac chi bao nay phan anh
d6ng thai cta nén kinh té mot cach nhay bén va chinh xac. Gia cac ching khoan ting 1én, quy mé thi
truong va thanh khoan ting 1én cho thiy dau tu dang mé rong, nén kinh té tang trudng va nguoc lai,
su sut giam cuda cac chi bdo nay s€ cho théy cac diu hiéu tiéu cuc cta nén kinh té. Chinh vi thé, thi
truong ching khoan thudng dugc xem 1a phong vii biéu ciia nén kinh té, va chu ki ciia thi truong
ching khoén trén co s& 1i thuyét thuong di trude nén kinh té thuce tir 3 dén 6 thang.
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Hinh 1. Chu ki cia thi truomg ching khodn va chu ki ciia nén kinh té
3. Cac nghién ctru thye nghiém trwéce do

Pé kiém dinh lai tinh dang dén cua li thuyét trén, da co rat nhiéu nghién ctru thyc nghiém vé mdi
quan hé giita ting truong kinh té va phét trién cua thi truong chimg khoan, va n6 da tré thanh mot
cha d& phd bién trong nghién ciru thuc nghiém (Levine, 2004).

MGdi tuong quan giita ting truong kinh té va cac chi sd cua thi truong tai chinh da duoc nghién
ctru dau tién bai Goldsmith ( 1969), Mc Kinnon (1973) va Shaw (1973), day 1a nhiing nha khoa hoc
da tim thiy duoc bang chimg vé mdi lién hé nay. Va cac nha nghién ciru khac da phat trién nén 1i
thuyét tir cac nghién ctru thyc nghiém nay nhu Greenwood & Jovanovic (1990) hay Generally &
Pagano (1993), cac nha nghién ctru nay da tim dugc bang ching vé tic dong cing chiéu cia chi sb
tai chinh dén tang truong kinh té.

Ake & Dehuan (2010) sir dung Granger Causality Test dé tim kiém mdi quan hé gitta thi trudng
chimg khoan théng qua céc chi sb von héa thi truong, tong khdi lugng giao dich, logi nhuén thi truong
dén tang truong kinh té & mot sé qudc gia (Anh va Phap). Két qua nghién ctru cho thiy c6 mébi quan
hé thuén chiéu giita thi truong ching khoan va tang truéng kinh té & Phap va Anh, tuy nhién hai nha
khoa hoc nay lai khong tim thdy mbi quan hé trén & B6 Dao Nha va Bi.

Harris (1997) da tién hanh mot nghién ctru thuc nghiém vé mdi quan hé giita thi trudng ching
khoén va ting truong kinh té va dua ra két ludn ring khong c6 bang ching manh mé& vé hoat dong
ctia thi truong chig khoan gitp ich cho sy phat trién kinh té.

Ake & Ognaligui (2010) sir dung Granger Causality Test dé xac dinh mdi quan hé gitra thi trudng
chimg khoan va tang truéng kinh t& & Cameron, dya vao dit liéu chudi thoi gian tir nim 2006-2010.
Va ho chi ra ring chi s6 ching khoan Douala Stock Exchange khong co tac dong dén ting trudng
kinh teé.
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Qua d6, chiing ta c6 thé thiy duoc rang khong c6 mot két qua nghién ciru thuc nghiém dong nhat
nao vé mbi quan hé giita ting truéng kinh té va thi trudng chimg khoan. Tuy nhién, sé luong 16n cac
nghién ctru chi ra ring c6 mdi quan hé mot chiéu tir thi trudng ching khoan dén ting trudng kinh té,
hodc ngugc lai. Va dya trén cac nén tang nghién ciru trude do, tac gia tién hanh nghién ciru thuc
nghiém mdi quan hé giita thi trudng ching khoén va ting trudng kinh té & VN.

4. Dir liéu va phwong phap nghién ctru

Dir liéu duoc tac gia thu thap tir quy 2/2005 dén quy 4/2012 ctia VN-Index va GDP theo ngudn
dir lidu ctia S& Giao dich Ching khoan TP.HCM va Téng cuc Thong ké VN.

4.1.VN-Index

La chi sb gi4 chimg khoan co ban cua thi truong chimg khoan VN, bao gdm hon 200 ma chiing
khoan duogc niém yét.

VN-Index duoc Uy ban Chirng khoan Nha nudc tinh toan theo phuong phap chi s6 gia binh quan
Passcher. VN - Index dugc tinh theo cong thirc sau:

100 2511 Py
211 PoiQoi

Vn-Index =

Trong do:

Pyi: Gid hién hanh cua c¢b phiéu i

Qii: Khdi lugng dang luu hanh (khdi lwong niém yét) ciia c6 phiéu i

Poi: Gia ctia ¢6 phiéu i thoi ki goc

Qui: Khéi lwong ctia ¢6 phiéu i tai thoi ki goe

Dir liéu VN-Index dugc liy tir ngudn Sé Giao dich Chimg khoan TP.HCM

GDP (Tdng thu nhap qudc noi)

Tang trudng kinh té duoc do ludng boi sy gia ting san luong trong nén kinh té, va thuong trén
the gidi nguoi ta st dung chi ti€u tong thu nhap quoc ndi, tirc 1a tong san pham ma nguoi dan trong
1anh tho quoc gia do tao ra trong mdt nam, so liéu GDP VN dugc lay tir Tong cuc Thong ké VN.

4.2. Phwong phdp nghién ciru

Dua trén cac nghién ciru trude d6 va danh gia ngudn dir liéu con han ché hién nay & VN, tic gia
deé xuat mo hinh nghién ciru 1a mo6 hinh VAR, véi hai bién ndi sinh 1a sai phan bac 2 ciia GDP va chi
$0 VN-Index. Viéc st dung moé hinh VAR nay c6 thé khac phuc dugc nhitng han ché vé mat dir li¢u
& VN (do s0 quan sat qua it) va khac phuc duoc hién tugng ndi sinh trong mo hinh so vdi cac mo
hinh uéc lugong theo cac phuong phép truyén thong nhu OLS (Ordinary least square).

yie=pwotpuyicit APk it o ya-1 e Fouk Y+t

Vo = Pao + Por a1+ Aok yait oo i1 ok it uo

Voi:

yiee sai phdn bdc 2 cia GDP

v sai phdan bdc 2 cia VN-Index



Nguyén Hitu Huén / Tap chi Phdt trién kinh 16 271 (05/2013) 23-35 | 27

wy,: sai s6 (phan dw) ciia GDP
uy.: sai s6 (phan du) ciia VN-Index
Viek: bién @3 tré ciia bién y,, ik la do tré.
5. Két qua nghién ctru
5.1. Kiém dinh tinh dieng ciia chudi div ligu thoi gian
Trudc khi tién hanh kiém dinh méi quan hé giita GDP va VN-Index, tac gia tién hanh kiém dinh
tinh dimg cua hai bién sé nay dé dam bao rang ca hai chudi dit liéu GDP va VN-Index déu 1a chudi
dimg. Néu nhu diéu kién nay khong thoa, thi phuong trinh hdi quy s& gip van dé nghiém trong va
uoc lugng s€ co thé bi chéch, khong con chinh xéc nita. Gia thuyét Ho 14 chudi dit liéu GDP va VN-
Index 1a chudi khong dimg, va dugc kiém dinh bang phuong phap kiém dinh nghiém don vi (unit
roof test). Bang 1 trinh bay két qua kiém dinh nghi¢ém don vi cta hai chudi dir liéu thoi gian GDP va
VN-Index. Két qua cho thiy, gia thuyét Ho dugc chip nhan ¢ chudi dit liéu GDP va bi bac bd & chudi
dir liéu VN-Index.
Bang 1. Két qua kiém dinh tinh dirng cia chudi dir liéu GDP
Gia thuyét Ho: Kiém dinh nghiém don vi cia GDP
Bién ngoai sinh: Hing s6

Lag Length: 4 (Automatic based on SIC, MAXLAG=7)

t-Statistic ~ Prob.*

Augmented Dickey-Fuller test statistic -0,883530 10,7772
Kiém dinh gia tri tiéu chuén: 1% level -3,711457

5% level -2,981038

10% level -2,629906

*MacKinnon (1996) one-sided p-values.
Bing 2. Két qua kiém dinh tinh dirng ciia VN-Index
Gia thuyét Ho: Kiém dinh nghiém don vi cia VN-Index
Bién ngoai sinh: Hing s6

Lag Length: 3 (Automatic based on SIC, MAXLAG=7)

t-Statistic ~ Prob.*

Augmented Dickey-Fuller test statistic -3,108140 0,0379
Kiém dinh gia tri tiéu chuan: 1% level -3,699871

5% level -2,976263

10% level -2,627420

*MacKinnon (1996) one-sided p-values.
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Do GDP 1a chudi khong dimng nén khong thé tién hanh hdi quy theo chudi dit lidu nay. Dé khic
phuc vén dé nay, tac gia 1an luot tién hanh iy sai phan bac 1 va bac 2 cia hai chudi dit liéu GDP va
VN-Index va tiép tuc kiém dinh tinh dimg ctia cac chudi dir lidu nay sau khi da 1ay sai phan. Két qua
cho thdy GDP va VN-Index déu 1a chudi dimg ¢ sai phin bac hai.

Bing 3. Két qua kiém dinh tinh dirng ciia chudi dir liéu sai phan bac hai ciia GDP
Gia thuyét Ho: Kiém dinh nghiém don vi cia D(GDP,2)
Bién ngoai sinh: Hing sb

Lag Length: 2 (Automatic based on SIC, MAXLAG=7)

t-Statistic ~ Prob.*

Augmented Dickey-Fuller test statistic -24,94853  0,0001

Kiém dinh gia tri tiéu chuan: 1% level  -3,711457
5%Ilevel  -2,981038
10% level ~ -2,629906

*MacKinnon (1996) one-sided p-values.
Biang 4. Két qua kiém dinh tinh dirng ctia chudi dit liéu sai phan bic hai ciia VN-Index
Gia thuyét Ho: Kiém dinh nghiém don vi ctia D(VN-Index,2)
Bién ngoai sinh: Hing s6

Lag Length: 1 (Automatic based on SIC, MAXLAG=7)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -7,180932 0,0000

Kiém dinh gié trj tiéu chuan: 1% level  -3,699871
5% level  -2,976263
10% level  -2,627420

*MacKinnon (1996) one-sided p-values.
5.2. Chon d¢ tré phit hop cho mé hinh VAR can hoi quy
MBS hinh VAR duge kiém dinh béng viéc lya chon dya vao do tré cua cac bién ndi sinh
Bang 5. Lua chon do tré phu hgp cho mé hinh VAR

Bién n6i sinh: D(GDP,2) D(VN-INDEX,2)
Bién ngoai sinh: Hing sb

Mau: 131
Sb quan sat: 24
Lag LogL LR FPE AIC SC HQ
0 -320,1255 NA 1,56e+09 26,84379 26,94196 26,86983
1 -306,7997 23,32004 7,19e+08 26,06664 26,36116 26,14478
2 -302,1288 7,395649 6,87¢+08 26,01073 26,50159 26,14096
3 -267,7059 48,76570* 55.651.659* 23,47550%* 24,16269* 23,65781%*
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4 -266,8033 1,128315 75.132.851 23,73361 24,61715 23,96801
5 -263,0770 4,036814 82.484.998 23,75642 24,83630 24,04291

* Indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

Két qua xéac dinh d6 tré phu hop theo Order Selaction Criteria, tac gia chon d6 tré 1a 3 theo cac
tiéu chi LR, FPE, AIC, SC, va HQ.

Tiép theo d6, gia tién hanh chay md hinh VAR theo d6 tré 14 3.
5.3. Kiém dinh quan hé nhén qud
Tac gia sir dung phuong phép kiém dinh Wald (VAR Granger Causality/Block Exogeneity Wald)

dé kiém dinh mbi quan hé nhan qua giita VN-Index va GDP theo m6 hinh VAR. Vi gia thuyét Hy:
Khong c6 mbi quan hé nhan qua.

Bang 6. Két qua kiém dinh quan hé nhan qua
VAR Granger Causality/Block Exogeneity Wald Tests
Méu: 131

) quan sat: 26

Bién phy thudc: D(GDP,2)

Excluded Chi-Square df Prob.
D(VN-INDEX,2) 2,892518 3 0,4085
All 2,892518 3 0,4085

Bién phu thuoc: D(VN-INDEX,2)

Excluded Chi-Square df Prob.
D(GDP,2) 2,232671 3 0,5255
All 2,232671 3 0,5255

Két qua kiém dinh quan hé nhan quéa cho thiy v6i P-value 1an luot 14 0,485 va 0,525 chung ta
chap nhén gia thuyét Ho, va co thé két luan ring khong ton tai bang ching c6 mbi quan hé nhan qua
gitta GDP va VN-Index.

5.4. Kiém dinh tw twong quan

Dé danh gia mo hinh c6 xay ra hién twong tu twong quan hay khong, tic gia tién hanh kiém dinh
tu twong quan (VAR Residual Portmanteau Tests).
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Bang 7. Két qua kiém dinh tw twong quan

Gia thuyét Hy: Khéng c6 hién twong ti trong quan tai d6 tré h

Mau: 131

S6 quan sat: 26

Lags LM-Stat Prob
1 1,292047 0,8627
2 1,074068 0,8984
3 2,714654 0,6067
4 5,326637 0,2554
5 1,396523 0,8448
6 1,563281 0,8154
7 4,045624 0,3999
8 24,30416 0,0001
9 0,282069 0,9909
10 2,478142 0,6486
11 2,904656 0,5739
12 1,053012 0,9017

Probs from chi-square with 4 df.
Két qua cho thay da sb cac bién tré trong mé hinh déu khong gay ra hién tuong ty tuong quan, va
md hinh str dung 14 hi¢u qua cho udc lugng.
Tiép theo chung ta tién hanh phan tich tic dong phan g diy (Impulse Response) va phén tich
phan rd phuong sai (Variance Decomposition) dé xem xét mdi quan hé giita hai bién GDP va VN-
Index.5.5. Tac dong phan tmg ddy (Impulse Response)

Response to Cholesky One S.D. Innovations + 2 S.E.

Response of D(GDP,2) to D(GDP,2) Response of D(GDP,2) to D(VNINDEX,2)
120 120
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40 40
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Response of D(VNINDEX,2) to D(GDP,2) Response of D(VNINDEX,2) to D(VNINDEX,2)
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120 | 1204\,
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Hinh 1. Tac dong phan ing diy

Tac dong phan tng day (Impulse Response) chi ra sy tic dong cua hai bién s, trong d6 chi ra
mot xu hudng khong rd rang va gia tang dan sy bién dong khi chu ki ting 1én trong tac dong cua
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GDP v6i chinh ban than no, ty hdi quy. Trong khi diéu nay 1a nguoc lai dbi voi VN-Index khi tac
dong cia chinh né giam déan khi chu ki ting 1én. Bén canh d6, két qua ciing chi ra tac dong rat nho
va khong dang ké ciia VN-Index dén GDP, va diéu nay ciing twong tu ¢ chiéu nguoc lai, qua d6 cho
thiy mdi lién hé rit yéu tham chi 1a khong c6 mdi lién hé giita hai bién sé nghién ciru 1a GDP va VN-
Index.

5.6. Phan tich phdn ra phwong sai

Dé danh gia chinh xac hon vé su gidi thich 1dn nhau giira hai bién s6 VN-Index va GDP, tic gia
tién hanh phan tich phan rd phuong sai dé do luong muc do giai thich giira hai bién s nay va tim
mdi lién hé giita chiing theo chu ki 1a 10. Két qua nhu sau:

Bing 8. Két qua phan tich phan ri phwong sai
Phan ra phuong sai ciia D(GDP,2):

Period S.E. D(GDP,2) D(VN-INDEX,2)
1 38,61935 100,0000 0,000000
2 57,24763 94,07970 5,920298
3 58,64843 89,80015 10,19985
4 58,65367 89,80105 10,19895
5 78,60218 94,31487 5,685131
6 96,38359 93,77474 6,225257
7 97,75885 91,39437 8,605634
8 97,78422 91,38655 8,613448
9 120,8790 94,32460 5,675404
10 142,0753 93,82933 6,170668

Phan rad phuong sai cia D(VN-INDEX,2):

Period S.E. D(GDP,2) D(VN-INDEX,2)
1 137,3177 0,975387 99,02461
2 138,8255 1,075424 98,92458
3 151,5126 0,903670 99,09633
4 162,7932 0,784388 99,21561
5 163,1997 0,782217 99,21778
6 169,5102 0,779084 99,22092
7 170,6158 1,012452 98,98755
8 172,4229 1,130527 98,86947
9 174,5282 1,107108 98,89289
10 174,5314 1,108855 98,89114

Cholesky Ordering: D(GDP,2) D(VN-INDEX,2)

Phan tich phan rd phuong sai cho thdy VN-Index chi giai thich dugc 6,2 % trong su thay doi ciia
GDP, va GDP dugc giai thich dén 93,8 % trong sy bién dong cua chinh no. Trong khi d6, VN-Index
chi ¢6 thé giai thich 1,1% trong viéc du bao su thay ddi cia GDP, va phan con lai 1a sy thay d6i ctia
chinh VN-Index ddi v&i né.

6. Két luan

Két qua nghién ctru cho thiy khong ton tai bang ching vé méi lién hé giita sy phat trién cua thi
truong chimg khoan VN thong qua chi s6 VN-Index va sy phat trién kinh té & VN thong qua chi s6
GDP bang mé hinh VAR, va céac kiém dinh vé& quan hé nhan qua, phan tich tac dong phan ting dy.
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Bén canh d6, phwong phap phan rd phuong sai cho chiing ta két luan chi 6,2 % du bao vé su thay
d6i cia VN-Index duoc giai thich boi ting truong kinh té, 93,8 % 14 bai chinh no. Trong khi do, chi
1,1 % du bao vé sy thay doi cuia GDP duoc giai thich boi VN-Index, va 98,9 % con lai 13 bai chinh
no.

Qua do, co thé két luan khong co mdi lién hé giita su phat trién thi truong chimg khoan VN va
tang truong kinh t& GDP & VN.

Mot s6 nguyén nhéan cha yéu co thé 1i giai cho van dé trén nhu sau:

- Thi trudng ching khoan VN con kha so khai, sé lugng va chit luong cong ty niém yét trén thi
truong chua thyc sy dai dién cho ca nén kinh té, rat nhiéu cac tap doan, cac téng cong ty nha nudc
van chua niém yét trén thi truong chig khoan VN.

- VAn con ton tai rit nhidu bat cap trén thi trudng nhu cac hién twong lam gia chimg khoan, bop
méo chi sb, liing doan thi truong cia cac td chire, ¢4 nhan trén thi truong, khién cho thi truong dién
bién phirc tap va khong phan anh trung thuc vé hoat dong cua nén kinh té, va lam cho cac nha dau tu
mat niém tin d6i vé6i thi trudng.

- Hé théng NHTM van la kénh huy dong vén chii yéu cua da s cac doanh nghiép & VN, va thi
truong ching khoan chua thuc sy phat huy tdt vai tro 1a cung von trung va dai han cho nén kinh té.

- Ti 1& nguoi dan tham gia vao thi truong chimg khoan con han ché, chi 1% dan s, trong khi ti 1¢
nay ¢ Trung Qudc 12 10%, Dai Loan 1a 70% va My 1a hon 90%. Hon nita, phan 16n cc nha dau tu
hién tai trén thi truong co rat it kién thirc co ban vé thi truong chimg khoan, va chu yéu dau tu theo
dam dong, didu nay ciing 1am anh hudng rat 1on dbi v6i sy phat trién bén vimng ciia thi truong chimg
khoan VN.

7. Goi y chinh sach

Hién nay & VN, thi truong ching khoan van chua thuc su phéat huy tdt vai tro cua no, theo két
luan cua bai nghién cuu, do mét sb ton tai duoc néu & trén, nén kinh té van qué phu thugc vao hé
théng NHTM, noi ngudn vén trung va dai han hét strc han ché do cac ngudn von cha yéu cia NHTM
1a ngudn vén ngdn han.

Bén canh d6, viéc doc quyén trong cung tmg von cho nén kinh té cia hé théng NHTM gay ra
nhitng hé qua nghiém trong cho nén kinh té trong giai doan vira qua nhu: Lai suat ting giam bat
thudng, chi phi vay vén qué cao so véi cac nude trong khu vuc, hinh thanh cac nhém loi ich, tinh
trang s hitu chéo tai cac NHTM gay anh hudng to 16n dén viéc diéu hanh kinh té vi mé cia Chinh
phu. Bén canh do, rii ro dao duc ting cao khi cac ngan hang chay theo 1gi nhuan khi cho vay tran
lan din dén tinh trang ng xAu ting cao trong toan hé thong, giy anh hudng nghiém trong dén su 6n
dinh kinh té vi mo, va budc Chinh phu, ngan hang nha nudc phai vao cudc dé tai cau tric lai hé
thong.

Trude nhitng vin dé néu trén, trong viéc tai cdu trac ngudn von cung timg cho nén kinh té, Chinh
phu khong chi tap trung vao tai cau trac hé théng NHTM, ma bén canh d6 can phai dua ra cac chinh
sach kich thich thi truong chimg khoan ting truong mot cach bén virg. Nham giup thi trudng phat
huy tdt vai tro quan trong cua no trong viéc huy dong vbn cho nén kinh té, tao ra mot kénh huy dong
vbn canh tranh v6i hé thong NHTM, giap giam chi phi sir dung vén ciia doanh nghiép, loai bo tinh
trang doc quyén, loi ich nhom cta hé théng NHTM, va hd trg cho cic doanh nghiép hoat dong hiéu
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qua hon. Diéu nay s& gop phan vao cong cudc phat trién kinh té VN bén viing trong giai doan méi,
giai doan nén kinh t& hoi nhap va phat trién.

Vémit quan li, diéu hanh thi truong chimg khodan, cac giai phap can hudng vao cac ndi dung sau
day:

- Cac co quan quan li cAn ting cudng thanh tra, giam sat cac hoat dong giao dich trén thi truong
nham minh bach hoa thong tin, han ché tinh trang thong tin bét can xtng trén thi truong; thanh tra
va xu li cac giao dich ndi gian, giao dich liing doan thi truong, nham han ché cac trudng hop lam gia,
bop méo chi s6 cuia cac t6 chirc, ca nhan.

- Rat ngén thoi gian giao dich, chuyén nhuong chimg khoan nhdm gia tang tinh thanh khoan cho
thi truong chimg khoan, giam thiéu duoc hién twong lam gia trén thi truong.

- iy manh ¢ phin hoa cac doanh nghiép, tdng cong ty, tap doan nha nude khi diéu kién nén
kinh té cho phép nhim gia ting ngudn cung c6 chit luong cho thi trudng, va gitp thi truong phan
anh chinh x4c hon su phat trién cua nén kinh té.

- Tién hanh tai c4u trac thi truong chimg khoén toan dién theo dé an tai cdu triic cia Chinh phu,
trong d6 wu tién viéc hop nhét hai S& Giao dich Chimg khoan TP.HCM va Ha Néi, gitip cho hoat
dong giao dich & thi truong tap trung dugc thdng nhit va lién théng véi nhau.

- Pho cép kién thirc ¢b phiéu cho nha dau tu:

Cong tac nghién ciru va dao tao kién thirc vé chimg khoan va thi truong chimg khoan da duoc
thyc hién trong cac co quan quan li nha nudc vé thi truong chimg khoén, ciing nhu cac truong dai
hoc khdi nganh kinh té - tai chinh - ngan hang trong ca nuéc. Tuy nhién, nhiing déi trong duge hoc
tap va tiép can v6i nhitng kién thirc chuyén nganh nay vén tap trung & nhitng nguoi 1am viéc trong
linh vuc chung khoan ciing nhu sinh vién cac truong dai hoc thudc khéi nganh kinh té. Con dai bo
phan dan chiing van rat xa la va c6 nhimg hiéu biét mo ho vé chiing khoan va thi truong chimg khoan,
didu nay lam cho sé lwong nguoi dan tham gia vao thi truong chimg khoan chiém mét ti 18 rat nho
trén tong dan sb, hon nita nhitng ngudi c6 tham gia vao thi trudng thi véi kién thirc han hep vé ching
khoén, ho ciing rat d& bi chi phdi, dau tu theo dam dong va 1am cho cac chi s6 ching khoén phan 4anh
khong trung thuc nhing gi dang xay ra trong nén kinh té. Do d0, cong viéc nghién ctru va phd bién
kién thirc cho dai da sé cong chung 13 yéu cau cip thiét dé gia ting ngudn cau cho thi truong va gitp
cho thi trudng ching khoan phat trién mot cach bén vimg. C6 thé tién hanh dong thoi mot sb giai
phap sau dé dat dwoc yéu cu cap thiét trén:

Thir nhdt, Uy ban Chiing khoan Nha nuéc da c6 trung tim ddo tao chimg khoan va da mé cac 16p
hoc thudng xuyén nham cung cip kién thirc ¢6 phiéu la diéu hay cn phat huy. Trung tim nén tiép
tuc nghién ctru va mé cac 16p hoc mau ngan han hay to chirc cac budi noi chuyén chuyén dé vé chimg
khoan va TTCK tai cac trung tdm vin hoa quéan, huyén hay Nha vin héa Thanh nién, cac budi hop
td dan phé cho d6i tugng dang sinh hoat tai day c6 dip vura vui choi gidi tri vira hoc tap b6 ich, va
g6p phan phd cap hoa kién thire chig khoan cho ngudi dan.

Thir hai, cac trudng dai hoc tiép tuc hinh thanh va ddu tu phat trién hon nira bd mén chimg khoan
cling nhu dua cdc mon hoc chuyén siu vao chuwong trinh. Bén canh d6, tién hanh mé cac 16p ngan
han phd cap vé kién thirc ching khoan co ban va chuyén sau ddi voi nhitng ngudi dan c6 nhu cau.

Thir ba, dé cho thi trudng chimg khoan khong con qua xa la v6i ngudi dan, kién nghi Uy ban
Chung khoan Nha nuée két hop voi cac dai truyén hinh nghién ciru va xay dung trd choi truyén hinh
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vé chig khoan, nhim tao nén mot phong trao tim hiéu vé kénh diu tu méi mé nay cho dai bo phan
nguoi dan.

Xay dung hé théng dinh murc tin nhiém & VN:

Cac cong ty xép han dinh mirc tin nhiém dong mét vai tro quan trong trén thi trudng chirng khoan,
g6p phin cung cap cac thong tin, cac phan tich chuyén siu cho cac nha dau tu, giup cho cac nha dau
tu ¢ cai nhin tong quan va chinh x4c hon vé sy phat trién ciia thi trudng ching khoan, chinh vi thé
viéc xdy dung h¢ théng dinh muec tin nhiém & VN s& lam cho thi truong chirng khoén va cac chi )
gia trén thi truong hoat dong hi€u qua hon.

Dé cac cong ty dinh muc tin nhiém cé thé hinh thanh, ton tai va phat trién trong bdi canh thi
truong chimg khoan VN con non tré can chu y dén cac van d& sau:

- Thir nhat, vé miat phép luat can nhanh chong xay dung, hoan thién khung phép 1i vé hoat dong
clia céc cong ty dinh muc tin nhiém. Ludt C6 phiéu can bd sung mot phan quy dinh vé nhing van dé
chung nhét trong hoat dong cua cac td chtre dinh muc tin nhiém nhu khai niém, dia vi phap li, nguyén
tic to chitc va hoat dong cua to chtre dinh me tin nhiém,... Vi hoat dong dinh muc tin nhiém la hoan
toan m&i mé tai VN nén trong giai doan dau, Chinh pht can ban hanh cic nghi dinh dé huéng dan
thuc hién, tao moi trudong phép 1i thuan lgi cho hoat dong ctia cac cong ty dinh muc tin nhiém. Bén
canh d6, can c6 nhiing hoat dong tuyén truyén dé nang cao nhan thirc ctia nha phat hanh va nha dau
tu vé& dinh muc tin nhi¢m.

Ngoai ra, trong qua trinh xdy dung co s& phap li cho cac té chirc dinh murc tin nhiém, can cha y
dén tinh doc 1ap cua cac td churc nay. Tinh ddc lap cua cac td chtre dinh muec tin nhiém 1a toi quan
trong trong sy thanh cong va mirc d6 tin cdy cia nhitng to chtc nay. Tinh doc 14p cua nhimg td chirc
nay s& gitp dua ra nhitng bio cao, nhan dinh va y kién mang tinh khach quan vé t6 chirc phat hanh.

- Thir hai, @& hé théng dinh muc tin nhiém thanh céng can c6 sy hop tac, tiép thu kinh nghiém,
chuyén mon tir cac t6 chure dinh muc tin nhiém trén thé gi6i. Viéc nhan duoc sy hd trg cia quéc té
vé chia sé kién thire s& gitip VN tranh nhitng sai 1dm ctia nu6e khac trong qué trinh xdy dyng cac to
chirc dinh mirc tin nhiém.

Hién tai, co thé xem xét dé chuyén Trung tim Thoéng tin tin dung nha nude (CIC) thanh cong ty
dinh mirc tin nhiém la thich hop nhét vi hang nam CIC ciing t6 chirc dénh gi4 xép hang cac doanh
nghi¢p. Mac du mirc do chit luong thong tin 1a chua cao, tuy nhién viéc chuyén mo hinh hoat dong
ctia CIC s& ¢6 rat nhiéu diém thuén loi.

Ciing can luu y réng vi€c thanh 1ap hé théng dinh murc tin nhiém tai VN khong nén qua noéng voi
ma phai tién hanh timg budc that cin than nhiam dam bao dugc tinh chuyén nghiép can thiét. Trong
giai doan dau co thé thanh 1ap mét o chirc dinh mirc tin nhiém thudc sé hitu nha nudc va sau d6 co
thé cho phép chuyén thanh sé hitu tw nhan®
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