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A. Tieng Viét

Chir viet tat Nghia day di
BCTC Bio cdo i chinh '
BHXH Bao hiem %3 hoi
CBTT Céng bo théng tin
CGCN Chuyén giao cong nghé
CKPS Chinig khodn phan sinh
CNH-HBPH Cong nghiép hoa - Hign dan hoa
CNTT Cdng nghé thong tm
CPH 6 phin hoa
CSHT Co s ha tang
CSVC Cor 56 viit chat
CTCP Céng ty co phan
CTbC Cong tv da chung
CTNY Céng ty mém yét
CTOLO Cong ty quan by qui
DNNN Doanh nghiép nha mrce
BETNN Bén tu murde ngodr
BTPT By tir phat trien
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HETL Hop dong hremg lan
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KHCN Ehoa hoe edng nghe
KH&DT Keé hoach va Dau tu
KHKT Khoa hoe ki thusat
KTKT Foinh té k¥ thuat
KTXH Kinh té - xi hai



NET Nha dau tu

NETNN Nha dau tu mude ngoai

NHTM Ngin hang thuong ma

NSNN Ngan sach Nha mroc

QLNN Cuan 1y nha mroc

UTER (Quan tr1 nii ro

SGDCK S0 mao dich chimg khoan

SXKD San xuat - kinh doanh

TCKDCK Té clure kanh doanh chimg khoan

TCT Tong cong ty

TCTD Ta chire tin dung

TCTK Tong cue Thong ké

TPCP Trai phigu chinh phi

TPDN Trai phigu doanh nghigép

TTCK Thy trudmg chimg khoan

TTGDCK Trung tdm gao dich chimg khoan

TTCKPS Thi truomg chimg khoan phdi sinh

TTTP Thj triemg trai phieu

UBCKNN Uy ban chimg khoan nha mrec
B. Tiéng Anh

Neghia iéng Viét

CCFP

CEECs

DM
DR
EM
FM
FDI

Central counter Party

Centeal and Eastemn European Countries
Developed market

Diepositary Receipt

Emergimg market

Frontier market

Forein Direct Investment
Financial Stability Board

Hé thong b, theoh bean theo ma hink don e g o
Cac muroe Trung va Bong Au

Thij tnrémg phat trign

Chimg chi o ky

Thi trrémg met noi

Thi tnromg cin bien

Eyé far trire tiép narde ngoai

Hai déng on dinh tai chinh quée té



FTSE
GDP
GSO

HOSE
IABS
IFES
IMF
[IOSCO
MMNCs
MSCI
NVDRE
SM
S&P Dow Jones
TNCs
VAS
V5D
WB
WTO

Firancial Times Siock Eaclomge Liroup

Gross domestic product
General Statistics Office
Hano Stock Exchange

Hochiminh Stock Exchange
International Accoumting Standonds Bogrd

Intermat iconal Finns ial Reporting Stemdonds
International Monpetary Fund

Tricrstoas | Ongaslealss of Seciekes Doz

Multinational corporations
Morgan Stanley Capital International
Non-Voting Depositary Receipt

Standalone

Transnational Corporations
Vietnam Accounting Standards
Vietnam Securities Depository
World Bank

World Trade Organization

g by 49C B CHUyBi clm, cip 1l w1 £ 1 ok 6
b thj g b chib todn ¢

Téng san phitn quoe noi

Tong eve Thong ké

50 p1ao dich chimg khoan Ha N
Sa giao dich chimg khoan Tp HCM
Hét démg chum myc Ké toan Qudc te
Chuan muye bao cao Tai chinh quic te
Qui tien & Quoe 12

Té cluire Quadic 1€ cim cac Uy ban Clyimg khoin
Cac cong ty da quoc gia

Té chire xép hang thy tnréme ching khoan

Chamg chi ko by khimg 6 quyven b quoys

Thi tnrémg don lap

Cie cong tv xuyén quoc gia
Clman miirc ké toan Wit Mam
Trung tam hn ky chimg khoan
Mgin hang Thé gici

Té chire Thirong mai Thé gidi



PHAN MO DAU
1. Tinh céip thiét cia dé tai nghién ciru

Thi tnremg chimg khoan (TTCK) la mat thé ché tai chinh bac cao, khing thé
thieu va ngay cang déng vai teo quan tong trong qua trinh phat trien eia cae quoe gia
theo nén kinh té thy trirmg. Qua trmh hinh thanh va phat trén cia TTCK oia cac quoc
gia 13 qua trinh nang hang TTCK va tal cau tmic cac to chire kinh doanh chvmg khodn
(TCKDCK).

Hién nay, ciac TTCK trén the gici duee phan loai thanh 4 ahom tir cao dén thap
(cin it vao cac héu chnin ma Morgan Stanley Capital International - MSCL mdt céng
ty lém ¢o uy tin trén the gici chuvén eung cip cae edng oy hd teg nha diu tr t6 chie ra
quyet dinh dau t, dira ra), bao gom; (i) “Thi treedug phat trién” (Developed Markei-
DM) chi nhimg thi truomg mang lai kha ning tiép cin cao nhat cho gis BTNN; (1)
“Thi tricong moi noi” (Emerging Markei-EM) chi nhimg th truomg di co mue cai
thién vé ha tang phap 1y, thanh khoén, quy mé von héa, edi mé hon cho NBTNN, (iii)
“Thi trieong cin bién” (Frontier Market-FM) Ia nhom thy tnromg dap img eac tieu cli
dau tr & mue thap nhat cho NBTNN, va (iv) “Thi friedng don ldp” (Standolone
Mearker-SM) 1a nhom ma nhimg TTCK khong duee xép vao mot trong ba nhom trén

Nang hang thn tnaong khong chi la cach xay dung hinh fmh cho thy tnrdng tar chinh
quoe gia ma nd eon tae dong tnre tiep 1én kha ning thu it dong von mrde ngoar,

TTCK cac rrde duoe phin loai dé the hién d6 tin eay, mire d6 i ro, tmh ninh
bach, mitc dd thanh khoan va mire dd phat tnién khac nhaun Péay 13 mét trong nhimg
thirdie do quan trong dé nha din hr quoe té dum ra quyét dinh din tir

Qua hom 20 néim xay dung va phat trién, TTCK Viét Nam chira duge dia vao
danh sach theo dé1 nang hang 1én EM theo xép hang ctia cac to chite xép hang quée té
nhu MSCL FTSE. TTCK Viét Nam luén dang di diéu kién Ve mit dinh hrong nam
trong nhom EM, nlumg clura dap tmg &0 cac tigu chi dnh tinh, ol ¢ mé eia thy
truomg dén von NETNN va quyén binh ding cia NBTNN con han che (thé hién chi
yeu qua gion han s& hitn mrde ngoar), Cac han ché trong eong bd thong tm bang tiéng
Auh (tn tire, bao cdo cia doanh nglugp hay cac quy dnh cua Chinh plui). Bén canh
do, viee thaéu thy trrong giao dich ngoai hos tan mrde ngoat (offshore ewrency market )
gav kho khiin trong viée chuyén doi tir VND sang ngoai té khae, trong khi thi tnrémg
nzoai hoi trong mide (onshore currency market) van con nhisu han ché. Ngoai ra, Vit

Mam cing chua thoa mén mét =6 tidu chi khae vé giao dich, thanh toan, cluyén



