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GIAI PHAP PHAT TRIEN BEN VONG
QU DAU TU CHUNG KHOAN G VIET NAM

NGUYEN THI KIM ANH

Hoat déng ciia cdc quy ddu tu chiing khodn gép phan phdt trién kinh té dat nuéc thong qua phdt huy

vai tro két néi giira nha ddu tu véi thi truéng, huy dong dugc nguén vén dai han, gép phan cung cdp sén
phdm tai chinh chdt lugng, 6n dinh hé théng tai chinh va ndng cao hiéu qud ciia thi truomg vén. Trong théi
gian tdi, tiém ndng cia kénh ddu tu ndy con rat lon va dé thic ddy su phat trién hoat déng cia cdc quy ddu
tu, bai viét kién nghi mot sé gidi phdp nhdm phat trién bén vimg quy dau tu chimg khodn & Viét Nam.

Tir khéa: Quy ddu tu, sdn phdm tai chinh, thi trudng ching khodn

SOLUTIONS FOR SUSTAINABLE DEVELOPMENT
OF SECURITIES INVESTMENT FUNDS IN VIETNAM

Nguyen Thi Kim Anh

The activities of securities investment funds contribute
to the national economic development by leveraging
their role as intermediaries between investors and the
market, mobilizing long-term capital, providing quality
financial products, stabilizing the financial system,
and enhancing the efficiency of the capital market. In
the future, the potential of this investment channel
remains significant, and to promote the development
of investment fund activities, the article recommends
several solutions to sustainably develop securities

investment funds in Vietnam.
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Gigi thiéu

Thoi gian qua, thi treong chitng khoan Viét Nam
da c6é nhitng budc phat trién vuet bac. Thanh cong
dat dugc 1a nho vao sy déng gop cua nhiéu kénh
dau tir khac nhau, trong d6 khong thé khong ké dén
cic quy dau tw chimg khoan. Theo d6, ngoai cac
kénh dau tu chitng khoén truyén thdng nhu: cd
phiéu, trai phiéu... chitng chi quy cling dugc quan
tam va dau tu nhiéu. Nhitng ndm gan day, quy dau
tw phét trién va ngay cang mang dén nhiéu tiéng
vang cho thj trudng chiing khoan Vi¢t Nam.

Theo khoan 37, Diéu 4, Ludt Chimg khoan (2019),
Quy dau tu chimg khoan dugc dinh nghia nhu sau:

“Quy dau tr chig khoan la quy hinh thanh tir von gép
ctia nha dau tie véi muc dich thu lgi nhuén tir viéc dau
tu vao chimg khoan hodc vao cac tai san khac, ké ca bat
dong san, trong d6 nha dau tu khong cé quyén kiém
soathang ngay ddi véi viécra quyétdinh dau tectiaquy.”

Hoat dng ctia cac quy dau tu chimg khoan goép
phan phat trién kinh t€ trong viéc phat huy vai tro két
ndi gitta nha dau tu vdi thi truong, huy déng dugc
ngudn von dai han, gép phan cung cdp san pham tai
chinh chat luong, 6n dinh hé thdng tai chinh va nang
cao hiéu qua cua thi truong von. Cac quy dau tu c6
vai tro trong viéc tham gia bao lanh phat hanh trai
phiéu chinh phu; hodc gép phan lam on dinh thi
trudong thit cap véi viéc cung cip von cho cic nganh
phat trién. Pong thoi, vai tro cia quy dau tu chimg
khoédn dugc nhiéu nguoi ghi nhan va ciing gitp nha
déu tu phat trién hon, cac nha dau tw nho sé duoc quy
ddu te dong hanh cing trong nhitng truong hop
dang thiéu sy am hiéu vé thi truong; thi€u kién thic
trong qua trinh dau tu sé dugc quy gitp da. Qua do,
gitip nha dau t nho dé dang tham gia vao thi truong
dé tim kiém loi nhuan. Dic biét, & nhitng thoi di€ém
thi truong khing hoang hodc tac dong ciia dai dich
COVID-19 gan day, cic chiing chi quy ciing da thé
hién la cong cu dau tw hiéu qua d6i véi cac nha dau tuw.

Vai tro hoat ddng ciia cic quy dau tu chimg khoan
da dugc ghi nhan trong sy phat trién caa thi trudng
chitng khoan cac qudc gia trén thé gi6i. Tai Viét Nam,
theo s§ liéu thdng ké trong ndm 2023 ctia Tong Cong ty
Luu ky va Bu trir Chimg khodn Viét Nam (VSD), tong
gia tri tai san rong clia cic quy dau tu chimg khoan maéi
chiém ty trong rat nhé so véi GDP, s& luong nha dau tw
tham gia mdi chi€m khoang 0,25% dan s6, thdp hon
nhiéu so véi cdc nudée trong khu vyre. Do d6, trong thoi
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BANG 1: PHAN LOAI CAC QUY,DAUTTUITALVIETINAM

SIT  Tiéuchi Loai quj ; Y nghia
Day 1a mét hinh thifc clia quy ma chi phat hanh mét 18n va sé lugng cu thé clia céc
Dua vao cdu Quy déng chimg chi quy. Khi thai gian huy déng vén két thic, cac ching chi da béan sé dugc dua
1 tricvan 1én san giao dich ching khoan.
dong von ¥ Pugc quan ly bdi mét t chirc, cdng ty hodc don vi dau tu. Bay hinh thirc dau tu khéng
. Qujm ¢6 thai han ¢6 dinh, ngudi gép vén cé thé tham gia g6p von va rit vén bat ci ltc nao.
- a2 La quy dau tu khéng c6 tinh phép nhan. Ban vi quan ly quy sé t chic thanh lap quy,
'Dl.ta)!éo Quy d?u mthe‘o ti€n hanh huy déng vén va dugc cic nha dau tu uy quyén dé hoat ddng dau tu va dam
2 cdutniccia hinhthichgpdong 1,35 ¢6; da Igi nhudn tir viéc dau tu vén.
o dmfva Quydautudang  Quy ddu tudang nay Ia mét doanh nghiép, cé tu cch phép nhan, dugc thanh 13p theo !
hoat dang congty quy dinh cta phap luat.
Quy ddu tu tap thé Cac nha dau tu c6 thé dé dang tham gia bing viéc céc vén dau tu dugc gdp lai thanh
Dya trén uy daututapthe st khoan 16n. C& nhan hoic doanh nghiép cé thé trd thanh nha dau tu trong quy.
3 ngudnvén L2 hinh thic huy d6ng vén béing céch phét hanh chimng chl cho nhém nhé céc nha dau
huydong Quydadutucanhdn tu, c6 hodc khéng dugc chi dinh trudc. Nhimg ddi tugng nhu cé nhan, tap doan 16n

hodc cdc dinh ché tai chinh c6 thé |a nha ddu tu trong quy.

gian t6i rat cin c6 nhigu giai phap ho tro gitp hoat dong
clia cac quy dau tu phat trién trong xig vdi tiém nang
thi trudng, ti€ép can vdixu thé ctia cicnudc trong khu ve.
Thuc trang hoat dong

clia cac quy dau tu & Viét Nam

Keé tir khi cong ty quan ly quy dau tién (Cong ty
Lién doanh Quan ly quy dau tu Viét Nam - VFM) tai
Viét Nam dugc thanh 1ap vao nam 2003, dén nay thi
truong giao dich ching chi quy dau tu da va dang
mo rong, chuan bi cho nhitng budc phét trién t6t
hon trong thoi gian téi. Theo bao cao cia VSD, tinh
dén hét thang 12/2023, c6 105 quy dau tw ching
khoan dugc cdp phép dang hoat djng trén thi
trueong voi tong gia tri tai san rong (NAV) dat gan 72
nghin ty doéng, tang 4% so v&i cudi nam 2022.

Mic du, tong tai san quan ly ctia céc quy dau te ¢d
giam nhe so vi cudi nam 2022 nhung rat nhiéu thach
thizc da dan duogc thao go. Trong d6, toc db ting
treong tai khoan giao dich va s6 lugng cic quy mé&
méi IPO van tiép tuc mé rong, tan suét giao dich clia
cac quy ciing tang lén. Trong nam 2023, VSD cung cap
dich vu dai ly chuyén nhuong cho 53 quy m¢ (ting 12
quy so véi nam 2022) véi co cau 53 quy md bao gom
25 quy dau tur cd phiéu, 23 quy dau tu trai phiéu va 5
quy dau tr can bing. S8 lugng tai khoan giao dich
chimg chi quy mo tiép tuc tang va dat 1.197.212 tai
khoan (ting khoang 29% so vdi nam 2022).

Bén canh d6, VSD ciing cung cap dich vu dai ly
chuyén nhugng cho 14 quy ETF (ting 3 quy so vdi nim
2022) va thyc hién 2.107 phién giao dich hoan d6i ETF
so cap. Trong 9 thiang dau nam 2023, tong s6 luong
chimg chi quy phat hanh 14 1.072 triéu chimg chi quy va
tong s0 lugng chimg chi quy mua lai la 696 triéu ching
chi quy; tong gié trj tai sin rong ctia céc quy ETF dat gan
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33479 ty dong (tang 21,9% so véi ciing ky nim 2022).
Déi véi quy dong, VSD da cung cap dich vu cho 3 quy
déng, bao gom 2 quy déng cia CTCP Quan ly Quy
Thién Viét (FUCTVGEF3) va 1 quy déng ciia CTCP Quan
ly Quy K§ Thuong — TechcomCapital (Quy FCCVREIT)
véi tong s6 lugng 44.960.800 chimg chi quy. Trong do,
mét s§ chiig chi quy néi tiéng da duoc giao dich thanh
cong tai Viét Nam véi mitc von hoa 16n, ¢é cac chuyén
gia nhiéu kinh nghiém, duoc phat hanh boi nhiing tap
doan tai chinh uy tin, minh bach, c6 thé ké dén nhu
phan trinh bay tai Bang 3.

Bén canh nhitng két qua dat duogc, giao dich va
quan ly quy dau tu chiing khoan tai Viét Nam ciing
gap phai mét s8 thach thitc, han ché do nhiéu yéu td
khach quan 14n cht quan. Vi vay, rat can thiét dé
BANG?2: KET/QUA'GIAO/DICH KHOPILENH/CHUNGICHI/QUY.

VA'QUY/ETF TREN/HOSE NAM 2023
(Khoi|luang:/100.CK;|Gialtri: triéu/dong)

Thin Ching chi quy ETF

KL GT KL ]
12 903 810,91 1.046.972  2.459.746,03
1 610 439,27 540481  1.156.548,65
10 105 76,08 767.299  1.685.247,76
9 930 673,69 678423  1.588.443,89
8 668 522,17 901.394  2.038.870,37
7 495 322,56 462.696 996.564,86
6 377 255,76 624175 1.329.376,74
5 275 182,02 370.675 694.391,93
4 81 57,91 374.657 724.540,52
3 273 172,92 521.696 1.005.989,72 |
2 191 141,94 743044  1.253.507,42
1 14 91,94 617.538 A 1.297.079,42
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Cong ty quanly
1 (h::%icrl:::uy Coéng ty Chung khodn VnDirect
2 Vinacapital Tap doan tai chinh uy tin
. - Cong ty Quan ly Ky thuong
3 ghll:g (h;qu: Techcom Capital, truc thudc
echcomban Ngan hang Techcombank
4 Chiing chi quy Ngén hang Vietcombank

Vietcombank

Céng ty Quan ly quy

5  Ching chi quy SSI SSI - SSIAM

Ching chi quy ETF
VFMVN

Cong ty C6 phan Quan ly quy
dau tu Viét Nam (VFM)

Ngudn: Tdc gi téng hap

tong két lai nhitng ton tai trong thoi gian qua, lam
co s& dé khac phuc trong thoi gian téi.

Theo d6, tong gia tri tai san rong cia cac quy dau tw
chimg khoan tuy ¢6 tang qua cac nam nhung méi chiém
ty trong rat nho so véi GDP (chiém khoang 2 — 3% GDP).
S6 lugng nha dau tu tham gia mdi chiém 250.000 nha
dau tu, chiém 0,25% dén s6 nén thap hon nhiéu so véi cac
nudc trong khu vure (tai Théi Lan, ty 1€ nay chiém 27,93%
GDP (2017), Malaysia Ia 31,57% (nim 2017), Trung Quéc
12 10,7% (n&m 2020), An Db 1a 15,4% (nim 2021).

Bén canh d6, hién nay céc giao dich chu yéu dén
tlr cac nha dau tu ca nhan, so vdi nhom nha dau tw
to6 chitc. Trong khi & céc thi truong ching khodn
hién dai trén thé€ gidi thi giao dich cia cac nha dau
tw t6 chirc chiém ty 1é kha 16n, gitp hoat dong cua
hoat dong nay bén virng hon. Chéat lugng hoat déng
ctia cac céng ty quan ly quy khong dong déu, trong
d6 c6 mot s6 cong ty hoat dong chura hiéu qua.

Ngoai ra, tam ly va nhéan thitc cia cac nha dau tu
trong nudc van con théi quen t dau tu hodc giri tiét
kiém dé€ nhan lai sudt 6n dinh thay vi uy thac dau tw
théng qua cong ty quanly quj o6 thé tiém an rtii ro thualb.
Dé xuat giai phap

C6 thé néi trong thoi gian qua, hoat dong ctia cac
quy dau tu chitng khoan méc du gap khong it nhiing
kho khan va thach thitc nhung da dat dugc nhiéu cot
mdc quan trong va déng gop chung vao s phat trién
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cua thi truong ching khoan Viét Nam. Trong thoi
gian tdi, tiém nang cua kénh dau tu nay con rat 16n
va dé thuc day sy phat trién hoat dong cua cac quy
dau tu, c6 thé'tap trung thuc hién mot s& giai phap sau:

Thir nhat, nang cao hiéu qua hoat déng cua cac
quy dau tu ching khoan, dam bao nang luc tai
chinh, sitc canh tranh va tuan thu dao dic nghé
nghiép theo thong l1é qudc t€, tir d6 tang quy md
quan ly tai san ctia quy so vdi hién tai.

Thir hai, tang cudong cac hoat dong quang ba, gidi
thiéu day du va dung vé ban chat hoat dong cta cac
quy dau tu dé cong ching dau tu nang cao hiéu biét va
kién thirc khi tham gia dau tu vao cac quy dau tu chimg
khoan, qua d¢6 giup nha dau tu hiéu day du hon nhimg
rui ro va loi ich d6i vdi viéc dau tu vao kénh nay. Trén
co so d6, cac co quan quan ly can c6 nhitng chinh sach
thu hit nha dau tu tham gia thi truong.

Thir ba, ddy manh tng dung céng nghé sd gitup
rat ngan thoi gian dé€ phat trién cac san pham, dich
vu dau tu chitng chi quy phit hop véi nha dau tu va
hd tro t6t hon hoat dong ctia cac cong ty quan ly quy.

Thie tie, tang cudong tinh minh bach va an toan
cho kénh nay bing viéc co quan quan ly thi truong
day manh giam sat va cé nhiéu ché tai x&r phat kip
thoi d6i voi nhitng truong hop cd tinh vi pham, lam
thiét hai l¢i ich nha dau tu; thu hut nhiéu nha dau
tw trong va ngoai nudc tham gia thi truong.
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