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MO PAU

Thi trudng ching khodn — mot dinh ch€ tai chinh hitu hiéu trong viéc
thu hit von dau tu, thic ddy va kich thich phat tri€n kinh t&€, va 13 cong cu
quan trong cho qud trinh ¢8 phan héa.

Sy ra ddi clia Trung tim giao dich Ching khoan TP. H6 Chi Minh vao
thdng 7 nim 2000 danh ddu mdt budc phat tri€n quan trong cla thi trudng
ching khodan Viét Nam. Tuy nhién, hoat dong cda thi truGng nay trong hon 4
nim qua cho thi’y k&t qui dat dugc con rat khiém tdn. Tdng gid tri thi trudng
chitng khodn Viét Nam chi€m ty 1é rit nhd trong GDP, chua ¢6 mot vi thé
xiing ddng trong hé thdng tai chinh véi tw cdch 1a kénh huy dong von truc tiép
cho nén kinh t&€ ; 12 mot thi trudng chiing khodn con non tré va boc 16 nhiéu
y&u kém tir ¢d s vat chit cho dé€n tinh chat hoat dong ciing nhu hé thdng
thong tin thi trudng ...

Nhim thic ddy thi trudng chitng khodn Viét Nam phét tri€n nhanh
chéng, 16n manh vé quy md, da dang vé tinh chit hoat dong, Thi tuéng
Chinh phii da ky thong qua chié€n lugc phat trién thi trudng ching khodn Viét
Nam dé&n nim 2010. Noi dung chién ludc xdc dinh thi trudng chitng khodn
Viét Nam phdi dat mic tong von héa thi trudng tir 2 — 3% GDP vao nim 2005
va 10 — 15% vao nim 2010. P& dat dugc muc tiéu trén, cAn c6 mot hé thong
dong bo cdc gidi phdp tir phia Chinh phid, doanh nghiép va nha diu tu —
nhitng thanh phin chinh tham gia thi trudng chitng khodn — nhim thic day
hoat dong cua thi trudng.

Xudt phdt tr thuc t€ trén, ludn vin nghién cdu GIAI PHAP THUC
PAY HOAT PONG CUA THI TRUONG CHUNG KHOAN VIET NAM
TRONG GIAI POAN PAU HINH THANH VA PHAT TRIEN dugc thuc
hién vé6i cdc ndi dung cd ban sau :

Chuong 1 : Kién thitc cd bdn vé thi trudng chitng khéan
Chuong 2 : Thuc trang t6 chifc hoat dong ctiia thi trudng chitng khéan
Viét Nam



Chuong 3 : Chién lugc phdt trién thi trudng ching khodn Viét Nam va
gidi phdp thuc hién

Noi dung dé tai chi tip trung nghién cttu cdc 1y ludn cd bdn vé ching
khodn va thi trudng chitng khodn (khong di sdu vao k¥ thuit tinh todn va cac
giao dich trén thi trudng); tim hi€u mo hinh td chifc va thuc trang hoat dong
clia thi trudng chitng khodn Viét Nam va tir chi€n lugc phdt tri€n thi trudng
chitng khodn Viét Nam dén nim 2010, dé xuat cdc gidi phdp thic ddy hoat
ddng cia thi trudng & géc dd clia tirng chid thé tham gia.

La dé tai nghién citu khoa hoc dau tay, ndi dung ludn vin khé trdnh
khdi sai sét dit ban thidn di cé nhiéu c6 ging. R4t mong nhin dudc su gép y
clia cdc Thay Co6 ciing nhu nhitng y ki€n cla tit cd cdc doi tugng khic cé
quan tAm dé dé tai dugc hoan thién hon.



CHUONG I

_ KIEN THUC COBAN
VE THI TRUONG CHUNG KHOAN

1.1. THI TRUONG CHUNG KHOAN

1.1.1. S¢ lugce vé lich st hinh thanh thi trudng chitng kho4n :

Vo giita th€ ky XV, tai nhitng thanh phd trung tAim budn bian & phuong
Tay,cdc thuong gia thudng tu tip & cdc quin ca phé d€ thuong ludng viéc
mua bdn, trao d6i hang h6a. Pi€m dic biét 13 trong nhitng cudc thuong lugng
ndy, tuyét nhién khong cé6 mdt loai sdn phaAm nao dudc trao ddi truc ti€p. Ban
dau chi c6 mot s it ngudi tham gia va ngay cang dong din. Cudi thé ky XV,
khu chg nay tr thanh “thi trudng” véi cdc quy udc dude thong nhat va dudc
hoan chinh thanh nhitng quy tic c6 gid tri bit budc chung cho moi thanh vién
tham gia thi trudng.

Budi hop diu tién v6i quy md 16n clia giai doan ndy xdy ra vio nim
1453 trong It quan cia mdt nha buén moi gidi tén 1a Vanber Buerzo tai thi
tran Bruges (Bi). Cho dén nay, cdc nudc trén thé gidi da c6 khodng 160 S&
giao dich chitng khodn phan tdn trén khip cdc chiu luc.

Lich st ghi nhin ring, thi trudng ching khodn ban dau hinh thanh mot
céch ty phat véi sy tham gia clia cdc nha diu cd; dan vé sau méi cé sy tham
gia clia cong ching ddu tu. Khi phdt tri€n d€n mdt mitc dd nhat dinh, thi
trudng bat dau phdt sinh nhitng truc tric din d€n phai thanh 1ap co quan quin
1y nha nu6c va hinh thanh hé théng phdp 1y d€ diéu chinh hoat dong clia thi
trudng.

Kinh nghiém cho thdy phin I6n cédc thi trudng chitng khodn sau khi
thanh 1ap, mudn hoat dong cé hiéu qua, dn dinh va nhanh chéng phat trién
vitng chic phai c¢é su chuin bi chu ddo moi mit vé hang hda, luit phdp, con
ngudi, bd may quin ly. Song ciing c6 mdt so thi trudng chitng khodn ¢ sy
truc tric ngay tif ban diu nhu thi trudng chitng khodn Th4i Lan, Indonesia



Cho dé€n nay, thi trudng chiing khodn phdt tri€n § mic c6 thé néi la
khong thé thi€u trong ddi song kinh t& ctia nhitng nudc theo co ché thi trudng
va nhit 13 nhitng nudc dang phat trién can thu hit ludng vén dai han cho nén
kinh t€ qudc dan.

1.1.2. Khai niém :

Thi trudng chitng khodn (con goi 1a thi trudng von) 1a modt bd phan
quan trong cla thi trudng tai chinh, hoat dong nhim huy ddng nhitng ngudn
von ti€t kiém nhd trong xa hoi tip trung thanh nhitng ngudn von 16n tai trg
dai han cho cdc doanh nghiép, cdc td chiic kinh t& v Nha nudc dé phit trién
s&n xudt, ting trudng kinh t& hay cho cdc du 4n dau tu.

1.1.3. Co ciu to chifc cta thi trudng chitng khodn :

B4t cit thi trudng chitng khodn ndo, clia bat cit nuéc ndo, dui mdi thanh
lap hay di phdt trié€n, déu ciu thanh bdi hai bd phan thi trudng cé t6 chifc
khac nhau :

1.1.3.1. Thi truong so cdp :

Thi trudng so cAp 12 noi phdat hanh 1an dau ching khodn ra cong chiing
(cdc chitng khodn nay con dugc goi 1a chitng khodn mdi), nhim tao von cho
don vi phat hanh. Pon vi phat hanh c6 thé 1a chinh quyén cic cdp, cdc cong ty
va cdc td chifc tai chinh .

Vai trd clia thi trudng sd cip 12 tao ra hang héa cho thi trudng giao dich
va lam ting vdn dau tu cho nén kinh t&€. Ngudn von chd y&u cia thi trudng
nay 13 ngudn von ti€t kiém clia cong ching ciing nhu mot s6 td chifc phi tai
chinh.
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1.1.3.2. Thi truong thit cdp : con dugc goi la thi trudng cip hai, 12 ndi giao
dich mua bén cdc chitng khodn di dugc ph4t hanh trén thi trudng sd cap va la
mot bo phdn quan trong, gdn bé chit ché véi thi trudng so cAp. Nhitng loai
chitng khodn giao dich & day c6 thé dugc mua di ban lai nhiéu I1an véi gid cd
cao thap khdc nhau.

Thi trudng thit cAp thuc hién vai tro diéu hoa, lvu thong cdc ngudn von,
ddm bdo chuyén héa cdc ngudn von ngin han thanh dai han, d€ dua vao dau
tu phét tri€n kinh t&. Hoat dong clia thi trudng thit cAp khong lam ting thém
quy md dau tu von, khdng thu hiit dugc cdc ngudn tai chinh mdi nhung lam
cho hiang héa ctia thi trudng dudc lién tuc lvu hanh tir chd thé nay sang chi
thé khiac mdi gid, mdi phiit trong ngay.

1.1.4. Chifc niing cua thi trudng chitng khodn :

1.1.4.1. Huy dong von ddu tu cho nén kinh té :

Khi cdc nha dau tw mua ching khodn do cdc cong ty phat hanh, s6 tién
tam thdi nhan rdi clia ho dudc dua vao sdn xuat kinh doanh va qua dé, gép
phin m& rong sin xuat xa hoi.

Mit khéc, thong qua thi trudng chitng khodn, Chinh phd va chinh quyén
dia phudng ciing huy dong dudc cdc ngudn von sit dung cho muc dich dau tu
phat trién ha tang kinh t&, phuc vu cho cdc nhu ciu chung ctia xa hoi.

1.1.4.2. Cung cép moi truong ddu tu cho cong chiing :

Thi trudng chitng khodn cung cAp cho cong chiing mdt mdi trudng dau tur
lanh manh véi cdc co hoi lua chon phong phi. C6 nhiéu loai chitng khodn
trén thi trudng d€ cdc nha ddu tu luva chon phit hop v6i kha ning va tiéu chi
dau tu clia mdi ngudi.

1.1.4.3. Cung cép khd ndng thanh khodn cho cdc chitng khodn :

Nh& c6 thi trudng chirng khodn, cdc nha dau tuw d& dang chuyén doi cic
chitng khodn ma ho dang s& hitu thanh tién mit hoic thanh cdc tai sdn tai
chinh kh4c. Chtc ning cung cAp khd ning thanh khodn cho cdc chiing khodn



-11 -

1.1.4.4. Ddnh gid gid tri ciia doanh nghiép va ciia nén kinh té :

Thi trudng chitng khodn 13 noi ddnh gid doanh nghiép va cd nén kinh t&
mot cich tdng hgp va chinh xéc (k€ c4 gid tri hitu hinh va vo6 hinh) thong qua
chi s6 gid chitng khodn trén thi trudng. T d6 tao ra mot mdi trudng canh
tranh 1anh manh nhim ning cao hiéu qud st dung von, kich thich 4p dung
cong nghé mdi, cai ti€n sadn pham.

1.1.4.5. Tao moi truong gitip Chinh phii thuc hién cdc chinh sdch kinh t& vi
mo:

Thi trudng chitng khodn 13 noi cung va ciu von dai han gip nhau. Thi
trudng chitng khoan dudc goi 1a phong vii bi€u ctia nén kinh t& va 12 mot
cong cu quan trong gidp Chinh phd thyc hién cdc chinh sdch kinh t€ vi md.
Thong qua thi trudng nay, Chinh phd cé thé huy dong von dé tao ngudn bu
dip thAm hut ngin sich va ki€m sodt lam phdt. Ngoai ra, Chinh phii ciing c6
thé st dung mot s& chinh sdch, bién phdp tic dong vao thi trudng chiing
khodn nhim dinh huéng diu tu, ddm bio cho sy phdt tri€n cin ddi ctia nén
kinh t&.

1.1.5. Phan loai thi truong chitng khoan :

1.1.5.1. Cén cit vé phuong di¢n phdp Iy, thi trudng chiing khodn dudc chia IAm
3 loai :

- Thi truong chitng khodn chinh thitc hay thi truong chitng khodn tdp
trung:

Thi trudng chitng khodn chinh thic 13 mot thi trudng dugc td chic tap
trung, 12 noi giao dich mua bédn cdc loai chitng khodn da dugc niém yét hay
dudc biét 1€ theo nhitng quy ch€ nghiém ngit va nguyén tic nhit dinh.

Thi trudng ching khodn chinh thitc ¢6 thdi biéu mua bdn rd rét, gid ca
dudc xdc dinh trén co s& ddu gid cong khai c6 sy ki€m sodt cia Hoi dong
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- Thi truong chitng khodn bdn chinh thitc hay thi truong chitng khodn bdn
tdp trung (thi truong OTC):

Thi trudng OTC 1a loai thi trudng bac cao, dugc tu dong hda cao do,
hang ngan hang moi gidi trong cd nudc giao dich mua ban chiing khoan véi
nhau thong qua dién thoai va hé thdng vi tinh ndi mang. Pay 1a thi trudng
chitng khoan khong cé dia diém tip trung nhitng ngudi moi gidi, nhitng ngudi
kinh doanh chitng khodn, khong c6 khu vyc giao dich cu thé, nén con dugc
goi 13 thi trudng giao dich khong qua quiy - thi trusng OTC (Over the
Counter Market).

Ching khodn giao dich trén thi trudng OTC khong doi hdi cic diéu kién
tiéu chuan nhu giao dich tai S& giao dich chitng khodn. Piéu kién duy nhat 13
loai chitng khodn d6 dugc phép phéat hanh va chuwa duge ding ky yé€t gia tai
Sé giao dich nao ca.

- Thi truong chitng khodn phi tdp trung hay thi truong chiing khodn thit
ba:

La loai thi trudng xuat hién ddu tién trong lich st hinh thanh va phat
trién cta thi trudng ching khodn. Goi 1a thi trudng chitng khodn phi tap trung
bdi vi hoat ddng giao dich mua ban, chuyén nhugng chitng khodn c6 thé thuc
hién & bat ctt ddu va bt cit lic ndo, c6 thé thdong qua ngudi moi giGi hoic do
chinh ngudi sé hitu chitng khodn thuc hién. Tat cd cdc loai chitng khodn dudc
phép phdt hanh déu cé thé giao dich trén thi trudng chitng khodn phi tip
trung, khong phan biét chitng khodn c6 ding ky hodc khong ding ky.

Viéc diu tu vio cdc c6 phi€u & thi trudng thit ba dugc xem nhu cudc dau
tw ¢4 rii ro cao nhat.

1.1.5.2. Cdn ci vao ddc diém cdc loai hang héa luu hanh trén thi truong
chitng khodn, thi trudng chiing khodn dudc chia ra l[am 3 loai :
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- Thi truong ¢ phiéu : giao dich mua bdn nhitng c6 phi€u thudng va
nhitng cd phi€u vu dii.

- Thi truong trdi phiéu : giao dich mua bén trdi phi€u kho bac, trdi phi€u
dd thi, cong trdi nha nuéc, trdi phi€u cAm cd, trdi phi€u cong ty.

- Thi truong cdc céng cu cé nguon géc chitng khodn : giao dich mua ban
nhitng hop ddng vé quyén Iya chon, nhitng gidy bdo ddm quyén mua cd phi€u

1.2. HANG HOA TREN THI TRUONG CHUNG KHOAN

1.2.1. Chitng khodn - hang héa von :

O thi trudng ching khodn, hang héa bao gdm nhiéu loai véi tén goi
riéng. Nhung xét v& miit lich st va theo cdch goi ¢é tinh thdng nhit, cic loai
hang héa nay c6 tén chung — d6 la chitng khoan.

Né&u hang héa thong thudng 12 hang héa vat chit dé tiéu dung, thi chitng
khodn 12 hing héa von clia hoat dong sdn xuat. C6 thé néi ngudi mua chiing
khodn dang mua gid tri tuong lai, cu thé hon, ngudi ta bd tién mit ra mua mot
td gidy chitng nhan cho nhitng khodn tién thu dudc trong tuong lai v6i hy vong
12 16n hon s& tién da bé ra.

Chung khodn c6 cac ddc trung sau :

- L nhitng chiing thu c6 gid thé hién tai sdn clia chd s§ hitu ;

- LA cong cu von trung va dai han ;

- DPudc phap ludt bdo ho thdng qua ludt ching khodn ;

- Pudc phép trao d6i chuyén nhuong trén thi trudng chitng khodn.

1.2.2. Cac loai chitng khoan luu thong trén thi truong chitng khoan :
1.2.2.1. Cé phiéu :

C6 phi€u 12 mot chitng thu, chiing minh s& hitu ciia mot c6 dong d6i véi
mdt cong ty cd phan, hay néi ciach khic, cd phi€u 12 mot gidy chirng nhan
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C6 phi€u gdm hai loai chinh : ¢6 phi€u thudng va cb phi€u uu dii.

C& phiéu thuong xac dinh quyén sé hitu clia ¢d dong trong cong ty, dugc
dic trung bdi quyén quan 1y, ki€m soat cong ty; khi cong ty gidi thé hoic phd
sdn, ngudi nim giit ¢d phi€u thudng s& dudc chia s6 tién con lai sau khi thanh
todn cdc khodn ng va thanh todn cho ¢8 phi€u vu dai.

Ldi tirc clia ¢d phi€u thudng (goi 12 c6 tic) khong ¢ dinh ma phu thudc
vao muc 1gi nhuén thu dugc hang nim cua cong ty va chinh sach chia 13i ctia
cOng ty.

C& phiéu wu ddi 1 loai chitng khodn lai tap c¢é nhitng dic diém vira
giong cd phan thudng, vira gidng trdi phi€u. C6 phi€u uvu dii con goi la c6
phi€u dic quyén - 13 loai c¢d phi€u dudc hudng nhitng quyén uu tién hon so
vdi c6 phi€u thudng.

C6 phi€u vu dii c6 10i tic ¢& dinh hang nim (khong phu thudc vao tinh
hinh sin xuat kinh doanh ctia cong ty). Ngudi s¢ hitu cd phi€u vu dii dugc uu
tién chia cd tifc, dugc wu tién phan chia tai sdn con lai clia cong ty khi cong ty
bi ph4 sdn hoic gidi thé truSc nhitng ngudi giit ¢d phi€u thudng.

1.2.2.2. Trdi phiéu :

Trai phi€u 12 mot ching khodn hia ng dai han ctia chi thé phat hanh.
Ngudi phat hanh trdi phi€u c¢6 nghia vu trd 14i trai phi€u va hoan trd von goc
cla trdai phi€u cho chi s& hitu trdi phi€u khi ddo han. Vi vay, trdi phi€u con
dudc goi la chiing khodn ng.

Ddc diém co bdn cla trdi phi€u 1a :

- Chd thé phdt hanh c6 thé 13 cong ty, Chinh phti hodc chinh quyén dia
phuong.

- Ngudi mua trdi phi€u 1a ngudi cho chii thé phat hanh vay tién, 1a chd
ng clia chii thé phat hanh trdi phi€u.

- Thu nhap chd yé&u cia trdi phi€u 1a ti€n 1di - mot khodn ¢ dinh, khong
phu thudc vao tinh hinh sdn xu4't kinh doanh ctia chd thé phat hanh.
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- Trong trudng hdp bi gidi thé hodc pha sin, cong ty phdi uu tién trd no
trdi phi€u trudc khi phan chia cho cdc c6 dong.

Vi nhitng dic di€m trén, trdi phi€u cé tinh 6n dinh va chia dung it rdi
ro hon so véi cd phi€u.

Trai phi€u c6 thé phan loai theo nhiéu tiéu chi khdc nhau. N&u cin ci
vao chii thé phat hanh, trdi phi€u gdm hai loai chinh 12 trdi phi€u chinh phil -
chinh quyén dia phuong va trdi phi€u cong ty.

Trdi phiéu céng ty do cong ty phat hanh nhim muc dich huy dong vén
bd sung phuc vu cho diu tu phat trién. C6 nhiéu loai trdi phi€u cong ty. Ty
thudc vao diéu kién cu thé trong hoat dong clia minh, cong ty c6 thé Iya chon
ph4t hanh mdt trong nhitng loai trdi phi€u sau diy : trdi phi€u th& chap, trdi
phi€u tin chdp,trdi phi€u chuyén ddi, trdi phi€u thu nhap, trdi phi€u chiét
kha'u khong, trai phi€u 13i sud't tha ndi .

Trdi phiéu chinh phii hodc chinh quyén dia phuong 1a chiing khodn nd do
Chinh phii hodc chinh quyén dia phuong phdt hanh nhim muc dich bu dip su
thi€u hut ngan sdch, tai trd cdc du 4n xay dung co s& ha ting, cong trinh phic
1gi cong cOng trung uwong va dia phuong.

Tréi phi€u chinh phd 12 loai trdi phi€u an toan nhat vi c6 ngudn von ngin
sach nha nudc ddm bdo. Ngudi mua trdi phi€u chinh phi thudng dugc mién
thué€ thu nhap.

C6 céc loai trdi phi€u tiéu bi€u sau: trdi phi€u kho bac, trdi phi€u @6 thi,
cong trdi nha nudc, trai phi€u qudc t€.

1.2.2.3. Cdc chitng chi cé ngudn goc chitng khodn :
Bao gém cdc loai cd ban sau :

- Chiing chi thu hudéng : do cong ty tin thac dau tw hay cdc Quy tuong hd
phdt hanh d€ xdc nhin quyén 1gi cia khdch hang 13 nhitng nha dau tu c4 nhan
trong cic Quy dau tu nhit dinh. Ching chi thu hudng nay cé thé dugc mua
ban, giao dich trén thi trudng chitng khodn nhu cc gidy td ¢é gid khéc.
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- Chitng quyén : 1a gidy x4dc nhin quyén dugc mua cd phi€u mdi phadt
hanh tai mifc gid bdn ra cla cong ty. Cdc chitng quyén thudng dugc phdt hanh
cho cdc c6 dong cii, sau d6 chiing c6 thé dudc dem ra giao dich trén thi trudng
ching khoén.

- Chiing khé : 12 céac gidy t§ dudc phdt hanh kém theo cdc trai phiéu,
trong d6 xdc nhan quyén dudc mua c6 phi€u theo nhitng diéu kién nhat dinh.
Mot chitng khé gin véi mot loai chitng khodn, cho phép ngudi giit né dudc
quyén chuyén d6i chitng khodn dé sang ching khodn khic hoic sang mot
cong cu tai chinh khic theo mot gid dinh true (goi la gid ddt mua) trong mot
thSi han nhat dinh.

- Cdc chitng chi phdi sinh : 1a ching khodn c6 gid tri phu thudc vao céc
gid tri khic luon thay d6i trén thi trudng. PAy 13 cdc sdn phdm tai chinh cao
cAp rat phic tap, bao gdm cidc hdp dong chuyén giao sau, hgp ddng ky han,
hop ddng lwa chon, hgp dong tuong lai, hgp dong Swaps ...

1.2.3. Pac di€m cua ching khodn :
Ching khodn 13 mdt loai tai sdn tai chinh ; né chita dung cic dic di€m
clla mOt tai sdn tai chinh, cu thé 12 :

1.2.3.1. Tinh thanh khodn :

Tinh thanh khodn ctia mdt tich sdn tai chinh 12 sy dé& dang trong qud trinh
chuyén chitng khoan d6 sang tién mit.

C6 hai diéu kién dé ddm bdo tinh thanh khodn ctia mdi chirng khodn :

- Viéc chuyén d6i phai nhanh chéng vdi phi ton thap.

- Gid tri tién t& cla chitng khodn d6 phdi dugc ddm bdo trdnh sy thing
trAm cida gid cd trén thi trudng.

1.2.3.2. Tinh ruiro :

Mot chitng khodn c¢6 thé cé rii ro khong thu hdi duge di s6 von di b ra
mua n6 ban dau. Rdi ro dudc chia 1am hai loai : rii ro khong thanh todn va rii
ro thi trudng.
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Rii ro khong thanh todn xudt phat tir sy phd sdn clia cdc cong ty phat
hanh chitng khodn. Nhu vay, cdc trdi phi€u kho bac, cdc chitng chi tién gdi
ngan hang thudng it rii ro khong thanh todn hon so vdi trdi phi€u cong ty
hoic ¢d phiéu.

Rui ro thi trudng lién quan dén sy ting gidm gid thi trudng cda cd phi€u
hay trai phi€u. Gid cda cdc c6 phi€u, trdi phi€u trén thi trudng c6 thé 1én
xudng vi nhitng thay ddi trong cdc du dodn vé lam phat, vé ty gid hdi dodi, vé
tinh hinh kinh doanh va nhitng y€u t§ khéc.

1.2.3.3. Tinh sinh lgi :

D6i vé6i cdc chitng khodn ngidn han, 13i sudt dudc tinh nhu s tién ki€m
dudc hang nim tir tich sdn d6 chia cho gid tri von ban dau ciia né. Khai niém
sinh 131 nay goi 1a 161 hién hanh.

D6i véi chitng khodn dai han, ngudi ta 4p dung khdi niém sinh 13i kh4c,
goi 12 131 khi ddo han. Khdi niém nay luu y dén cac khodn 1di hay 16 trén von
dugc thuc hién vao ldc chitng khodn ddo han, khi ménh gid ctia chitng khodn
dudc hoan tra.

Ngudi mua chitng khodn thudng chiap nhadn mdt mic sinh 1gi thap dé ddi
14y tinh thanh khodn cao. Tinh rdi ro va tinh thanh khodn cé quan hé ngudc
chiéu nhau. Mot chitng khodn cang cé nhiéu rii ro, cang it tinh thanh khodn
va do d6 mic 16i trd cho ching khodn d6 s€ cao, d6 la loai chitng khodn dai
han. Nguoc lai, cdc trai phi€u kho bac ngiin han cé tinh thanh khodn cao hon,
it rdi ro hon va do dé mirc 15i thap hon.

1.3. CAC CHU THE THAM GIA THI TRUONG CHUNG KHOAN

Thi trudng ching khodan hoat dong dugc 1a nhd hoat dong cua cdc chid
thé tham gia thi trudng. Toan bd thao tdc hang ngay cla cic chd thé nay lam
cho thi trudng hoat ddong hoan hdo. Tuy khdc nhau vé tinh chat, muc tiéu va
phuong thifc, hoat dong clia ho lién d6i va bd sung chit ché cho nhau va nhd
thé tai sdn tai chinh tir s hitu cda ngudi ndy chuyén sang sé hitu clia ngudi
khdc mot cdch hdp 1y va hai hdoa dé nén kinh t€ hoat dong vdi nhitng gid tri
mdi dugc tao ra tirng gid mdi ngay.
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C6 nhiéu loai chii thé hoat dong trén thi trudng chirng khodn. N&u xem
xét mot cach tong hop thi c6 bon nhém tdc nhan 16n gdm : chi thé phat hanh
hay chii thé di vay, chd thé dau tu hay chi thé cho vay, chd thé trung gian
chitng khodn, ngudi quin 1y, gidm sdt va diéu chinh hoat dong cia thi trudng
chirng khodén.

1.3.1. Chu thé phat hanh hay chi thé di vay :

La nhitng ngudi huy dong von bing cach phdt hanh va bdn cdc chitng
khodn trén thi trudng so cap.

Chii thé di vay thudng 13 Chinh phd, cdc co quan chinh phd, cdc t& chitc
tdi chinh, cdc doanh nghiép va cdc cong ty cd phin, trong d6 chd yéu Ia
Chinh phii va cdc cong ty c6 phan.

DPoi v6i Nha nudc, toan bd cdc khodn chi tiéu clia qudc gia dudc trang
trdi bing cdc khodn thu ngin sdch (chd yé&u 1a thu€). P& gidi quyét nhu ciu
von cho cdc dy 4n dau tu va b ddp thi€u hut ngan sdch qudc gia, Chinh phii
phéi huy dong von thong qua viéc phat hanh trai phi€u Chinh phd. Chinh phu
thudng giao cho B6 Tai chinh (hoic Kho bac Nha nudc) phat hanh trdi phi€u
Chinh phu va B§ Tai chinh ciing 1a ngudi chiu trach nhiém tra ng cac loai trdi
phi€u ndy.

Loai chii thé thit hai cling ¢ nhu ciu rat 16n va thudng xuyén vé von
tién t&, d6 12 cdc doanh nghiép, bat luan thudc loai hinh t& chifc quin 1y nao
(doanh nghiép tu nhin, cong ty lién doanh hay cong ty c6 phan). Tuy nhién, &
day chi dé cip tdi cong ty cd phan, loai hinh c6 lién quan nhiéu tdi hoat dong
phdt hanh chitng khodn trén thi truSng. Cong ty c6 phan sin sinh ra c6 phi€u
va gin chit véi thi trudng chitng khodn nhu hinh véi béng.

Ngoai nhu ciu tao von di€u 1¢ ngay tir budi ban diu khi mdi thanh lap,
cong ty ¢d phan con c6 nhu cau vé von d€ thyc hién qud trinh tdi sin xudt md
rong mot cidch thudng xuyén. Bén canh c6 phi€u, mot chirng khodn von, cong
ty c6 phan ciing c6 thé phat hanh trdi phi€u, mdt chiing khodn nd, dé huy
dong von.
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1.3.2. Chi th€ dau tu hay chi thé cho vay :
LA nhitng ngudi ¢ tién nhan rdi, tham gia thi trudng chitng khodn bing
cdch mua cdc chitng khodn véi muc dich dau tw ki€m 16i.

C6 thé phan chii thé cho vay thanh hai loai :

- Nha ddu tw cd nhédn : chinh 13 cong chiing, mdt loai chli thé c6 kha
ning cung ng mot khdi lugng tién té ra't 16n. Cong ching, bing ngudn tién
nhan rdi cda minh, cé thé tryc ti€p mua ban ching khodn va tu chiu trich
nhiém vé hiéu qui diu tu ciia minh hoic c6 thé dau tu thong qua cic t6 chic
dau tu bing cdch mua chitng chi quy dau tu,

- Cdc t6 chifc dau tu : cdc quy dau tu, quy trg cAp va huu tri, cdc cong
ty bdo hi€m, cdc ngan hang thuong mai, cdc cong ty dau tu qudc gia, cic qu¥
tai chinh cong, cdc quy bdo hiém xa hoi, cdc quy ciu trd..., trong d6 chd yé&u
12 quy dau tu.

Quy ddu tw 13 mot dinh ch€ tai chinh trung gian phi ngin hang, dudc
thanh 1ap nhim thu hit tién nhan rdi tf cdc ngudn khdc nhau ctia nhiéu cé
nhan riéng 1é thanh mot tap thé 16n dé€ dau tu trung dai han vio mot danh
muc da dang, bao gdm céc loai co phiéu, trdi phi€u va céc loai tai sdn khéc
nhau ding v§i muc tiéu dau tu cla tirng loai Quy.

Cin ctf vio nhitng tiéu chi khdc nhau, cdc quy dau tu trén thé gidi c6 thé
dudc phan loai rit da dang, chang han nhu':

* Cdn cit vao nguon von huy déng, quy dau tu dudc chia 1am hai loai :
Quy dau tu tap thé (qu§ cong ching) va Quy dau tu c4 nhan (quy thanh vién).
Quy cong ching huy dong von bing cich phat hanh rong rii ra cong ching.
Nhitng ngudi diu to ¢6 thé 1a thé nhan hay phiap nhin nhung da phan la cic
nha dau tu riéng 1. Quy thanh vién huy dong von bing phuong thifc phat
hanh riéng 18 cho mot nhém nhd cdc nha diu tu, c6 thé dugc Iya chon trudc,
12 cdc thé nhan hay cdc dinh ch€ tai chinh hoiic cdc tip doan kinh t& 16n.

* Cdn cit vao cdu triic vdn dong von, quy diau tu dudce chia 1am hai loai:
Quy dau tu dang déng va Quy diu tv dang md. Quy dau tu dang déng phat
hanh chitng chi qu§ mdt 1an duy nhat khi ti€n hanh huy dong vén cho quy.
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* Cdn cit vao co cdu to chitc va hoat dong, quy dau tu dugc chia lam hai
loai : Quy dau tw dang cong ty va Quy dau tu dang hop dong. Quy diu tu
dang cong ty 1a mot phdp nhan dugc hinh thanh theo quy dinh ctia phap luat
tirng nudc. Cd quan diéu hanh cao nha't clia quy 12 hdi ddng quan tri do cdc cd
dong bau ra. Quy diu tu dang hgp déng khong c6 tu cdch phdp nhan. Cong ty
quéin 1y quy didng ra thanh l1ap quy, ti€n hanh viéc huy ddong von, thuc hién
viéc dau tu theo nhitng muc tiéu da dé ra trong diéu 1& quy.

1.3.3. Chu thé trung gian chiing khoan :

Giao dich mua ban ching khodn trén thi trudng tp trung khong phai truc
ti€p do nhitng ngudi dau tu va nhitng ngudi phat hanh thyc hién, ma do nhitng
ngudi moi gidi trung gian thyc hién - d6 12 nguyén tic trung gian co bdn nhit
clia thi trudng chitng khodn c6 td chifc.

Nha trung gian ching khoan la nhitng ngudi hoat dong chuyén nghi€p
trén thi trudng chitng khodn. Ho c6 ki€n thitc vé kinh t& - tai chinh, c6 kha
ning nhan biét gid tri hién tai va du bdo trong tuong lai ciia tirng loai chitng
khodn ciing nhu xu th€ chung cda thi trudng.

Vai trd chd y€u cua trung gian chiing khodn 1a kinh doanh, moi gigi va
bao lanh chitng khodn.

Kinh doanh chiing khodn 12 nghiép vu mua ban chitng khodn cho chinh
minh va tuy ganh chiu rdi ro cia cdc nha trung gian ching khodn. V§i vai tro
kinh doanh chirng khodn, cidc nha trung gian ching khodn (dudc goi la céac
thuong gia chitng khodn) 12 mo6t thanh vién quan trong cta thi trudng chiing
khodn, c6 tdc dung 1am cho hoat ddng ctia thi trudng chitng khodn tié€n hanh
déu din va sdi dong. Tuy nhién, vi cdc thuong gia chitng khodn thuc hién
giao dich kinh doanh cho chinh minh va ki€m I5i qua chénh léch gid, do d6,



-21 -

c6 thé chinh ho lai 13 tdc nhin tao nén sy bi€n dong gid ching khoidn mot
cidch gid tao thong qua hanh dong dau cd. Vi vay, trén thi trudng chitng
khoén, nhitng thuong gia chitng khodan khong chi don thuin cé vai trd kinh
doanh, ma con phadi c6 nghia vu ki€m sodt sy mat cAn ddi thi trudng, tir dé
duy tri tinh 6n dinh trén thi trudng.

Moi gidi chitng khodn 13 loai hoat dong trung gian thuin tdy. C4c nha
mdi gidi chitng khodn hoat dong nhu cdc dai Iy cho cdc nha dau tu trong viéc
mua ban chitng khodn, chifc ning cta ho 1a hdoa hgp yéu ciu cla ngudi mua
va ban chitng khodn, qua d6, ho nhian dudc cdac khoan hoa h6ng moi gidi.

DPic trung clia cdc nha moi gidi chitng khodn 12 ho khong nim giit chiing
khodn trong khi ti€n hanh cdc hoat dong dich vu nén khong bi dit trudc bat
ky mot rii ro nao c¢6 lién quan d€n chitng khodn. Nhitng nha moi giSi ching
khodn ghi nhidn 1énh mua va 1énh ban cta khach hang ; nhitng 1énh mua bdn
nay cudi ciing sé& dudc dem ra dau thau cong khai va rong rii tai S giao dich
chitng khodn (nhitng nha méi gidi chi don thudn lam trung gian d€ hudng hoa
hong moi gidi).

Bdao lanh phdt hanh chitng khodn 1a viéc bao ddm véi don vi phat hanh
12 ho sé& thu vé dugc mdt s6 von nhat dinh tir mot dot phat hanh chitng khodn.
Su bdo ddm d6 cho phép don vi phat hanh c6 k& hoach sit dung von dudc huy
dong ma khong sg chirtng khodn khdong ban dudc.

Cin ctt vao mic d6 bao ddm, c6 ba phudng thic bao lanh thudng dudgc dp
dung 1a: bdo lanh chic chidn, bdo lanh c6 ging t6i da, bdo 1anh tit cd hoic
khong .

Ngoai cac nghi€p vu kinh doanh, mdi gii va bao lanh ching khodn,
nha trung gian ching khoan (nhu cdng ty chitng khodn) con c6 cdc nghi€p vu
phu trd nhu tu van dau tu chiing khodn, quin 1y quy dau tu chitng khodn, giao
dich mua bén chiu chitng khoén ...

1.3.4. Ngudi quan 1y, giAm siat va diéu chinh hoat dong ctia thi trudng
chitng khoan :

Ngudi ¢6 nghia vu bdo dam cho thi trudng ching khodan hoat dong theo
ding cdc quy dinh clia phap luit, nhim bdo ddm cho viéc mua bdn chitng
khodn trén thi trudng dién ra mot cidch cong khai, cong bing, tranh nhitng y&u
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t6 tiéu cuc c6 thé xdy ra, tir d6 bdo vé 1di ich cho nhitng nha diu tu - d6 1a
ngudi di€u hoa.

Vai trd ngudi di€u hoa thudc vé& Nha nu6e. PE thyc hién vai trd nay, phdi
hinh thanh mot cd quan qudn 1y gidm sdt va diéu chinh thi trudng, cd quan dé
chinh 12 Ho6i dong chitng khodn qudc gia (Uy ban chiing khodn qudc gia). Hoi
dong chitng khodn quéc gia c6 cdc nhiém vu, quyén han sau day :

- Nghién cttu, vach k€& hoach, du thdo cdc vin ban phdp luat va cdc thé
1é ché€ dd vé t6 chic va hoat dong thi trudng ching khodn d€ trinh cip cé
thAm quyén quyét dinh ban hanh.

- Quan 1y va giam sat hoat dong cua thi trudng chiing khodn, dua ra cac
gidi phap diéu chinh hitu hiéu d€ bdo didm thi trudng hoat dong tot ; cap,
dinh chi, thu hoi cdc loai gidy phép trong linh vuc phdt hanh va kinh doanh
chitng khodn (gidy phép kinh doanh chitng khodn cta cdc cong ty ching
khodn, gidy phép ding ky ching khodn tai S& giao dich cho cdc cong ty phat
hanh ching khodn ...)
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CHUONG 11

THUC TRANG TO CHUC HOAT PONG
CUA THI TRUONG CHUNG KHOAN VIET NAM

2.1. TINH HINH HOAT PONG CUA THI TRUONG CHUNG KHOAN
VIET NAM CAC NAM VUA QUA (2000-2004)
2.1.1. Tinh hinh niém yé&t chiing khodn :

Biéu 1 : Tinh hinh niém yé&t chitng khodn (2000-2004)

Chi tiéu Nam Nam Nam Nam Nam
2000 2001 2002 2003 2004
1.S6 lwgng
1.C38 phi&u
Niém yé&t mdéi 5 6 9 2 3
So namtruée (1an) 1,2 1,5 0,22 1,5
Cong don 5 11 20 22 25
Ty trong (%) 55,56 37,93 32,79 17,46 10,87
2.Trai phi€u
Niém y€&t méi 4 14 23 63 100
So nimtrudc (1an) 3,5 1,64 2,74 1,59
Cong don 4 18 41 104 204
Ty trong (%) 44,44 62,07 67,21 82,54 88,70
3.Ching chi Quy
Niém y&t mdi 1
So nimtrude (1an)
Cong don 1
Ty trong (%) 0,43
4.Téng cong
Niém y€&t méi 9 20 32 65 104
So nimtrudc (1an) 2,22 1,6 2,03 1,6
Cong don 9 29 61 126 230
Ty trong (%) 100 100 100 100 100
II. Khéi lugng
1.C38 phi€u
Niém yé&t méi 32.117.840 17.890.880 41.401.620 20.397.740 14.091.060
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So nimtruée (1an) 0,56 2,31 0,49 0,69

Cong don 32.117.840 50.008.720 91.410.340 | 111.808.080 | 125.899.140

Ty trong (%) 73,08 63,38 68,15 48,43 32,45
2.Trdi phi€u

Niém yé&t mdéi 11.830.700 17.062.680 13.820.000 76.330.000 | 113.067.000

So namtruée (1an) 1,44 0,81 5,52 1,48

Cong don 11.830.700 28.893.380 42.713.380 | 119.043.380 | 232.110.380

TY trong (%) 26,92 36,62 31,85 51,57 59,82
3.Chitng chi Quy

Niém y€&t méi 30.000.000

So nimtrudc (1an)

Cong don 30.000.000

Ty trong (%) 7,73
4.Téng cong

Niém yé&t mdi 43.948.540 34.953.560 55.221.620 96.727.740 | 157.158.060

So nimtrugc (1an) 0,8 1,58 1,75 1,62

Cong don 43.948.540 78.902.100 | 134.123.720 | 230.851.460 | 388.009.520

Ty trong (%) 100 100 100 100 100
I11. Gia tri

(Triéu d)

1.C8 phi&u

Niém y€&t méi 321.178,4 178.908,8 414.016,2 203.977,4 140.910,6

So nimtrude (1an) 0,56 2,31 0,49 0,69

Cong don 321.178,4 500.087,2 914.103,4 1.118.080,8 1.258.991,4

Ty trong (%) 21,35 14,75 17,63 8,59 5,08
2.Trdi phi€u

Niém yé&t mdéi 1.183.070 1.706.268 1.382.000 7.633.000 11.306.700

So namtruée (1an) 1,44 0,81 5,52 1,48

Cong don 1.183.070 2.889.338 4.271.338 11.904.338 23.211.038

Ty trong (%) 78,65 85,25 82,37 91,41 93,71
3.Chitng chi Quy

Niém y€t méi 300.000

So nimtrudc (1an)

Cong don 300.000

Ty trong (%) 1,21
4.Téng cong

Niém y&t mdi 1.504.248,4 1.885.176,8 1.796.016,2 | 7.836.977,4 | 11.747.610,6

So namtrude (1an) 1,25 0,95 4,36 1,50

Cong don 1.504.248,4 | 3.389.425,2 | 5.185.441,4 | 13.022.418,8 | 24.770.029,4

Ty trong (%) 100 100 100 100 100

(Nguon

: Trung tam Giao dich chitng khodn Thanh phé Ho Chi Minh)
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Thi trudng chitng khodn Viét Nam md& phién giao dich dau tién vao ngay
28 thang 7 nim 2000 tai Trung tAm giao dich chitng kho4n thanh phd Ho Chi
Minh chi vé6i 4 loai ¢d phi€u (REE, SAM, HAP, TMS). P&n cudi nim 2000,
thi trudng hién dién 9 loai chitng khodn, trong d6 cé 5 loai ¢ phi€u, chiém
55,56% tong s lugng chiing khodn niém yé&t trén thi trudng va 4 loai trdi
phi&u, chi€m 44,44% tong so lugng chitng khodn niém yét trén thi trudng.

Trong nim 2001, cdc chitng khodn dugc phdt hanh va niém y&t méi dé
bd sung hang héa cho thi trudng. P&n ngay 31/12/2001, thi trudng ching
khodn d3 c6 thém 20 loai chitng khodn, nhiéu gap 2,22 1in s6 niém yé&t trong
nim 2000, dua tdng s6 chitng khodn niém y&t trén thi trudng 1én con s& 29.
Trong d6 c6 6 loai cd phi€u, chi€ém 37,93% sd lugng ching khodn va 14 loai
trai phi€u, chi€ém 62,07% tong s6 chitng khodn niém yé&t trén thi trudng. SO
lugng c6 phi€u niém yé&t mdi dat 1,2 1an so nim trudc va sd lugng trdi phi€u
niém y€&t méi gap 3,5 1an so nim trudc.

Pé&n ngay 31/12/2002, thi trudng tidp trung hién dién 61 loai ching
khodn. Trong d6 c6 20 loai c6 phi€u, chi€m 32,79% va 41 loai trdi phiéu,
chi€ém 67,21% téng s6 chitng khodn niém y&t toan thi trudng. Trong nim, c6
9 loai cd phi€u niém yé&t mdi, nhiéu gip rudi s6 co phi€u niém y&t méi so véi
nim 2001 va 23 loai trdi phi€u niém yé&t mdi, ting 0,64 1an so nim trudc.

Trong cd ndm 2003, chi ¢6 hai cong ty c¢d phan ti€n hanh niém yé&t cd
phi€u 13 Cong ty c6 phan Vién thong VTC va Cong ty c6 phan Co khi xing
diu. V4i sy tham gia cta hai loai c8 phi€u nay, toan thi trudng da c6 22 loai
c6 phi€u, dat 17,46% tong s& chitng khodn niém yét trén thi trudng. Tinh hinh
niém yét ¢ phi€u mdi sut gidm nhiéu so nim trude (chi dat 0,22 1in so nim
trugce).

Ngudc lai v6i tinh hinh niém y&t méi trén thi trudng c6 phi€u, nim 2003
c6 thé dudc coi 12 cdt moc ddnh diu sy phdt trién ngoan muc clia viéc phat
hanh va niém yét trdi phi€u Chinh phd trén thi trudng giao dich tAp trung, dic
biét I1a trong cdc thing cudi nim. SO lugng trdi phi€u niém yé&t mdi trong nim
1a 63 loai, dua so trdi phi€u niém yé&t trén thi trudng 1én 104 loai, chi€m
82,54% tong s6 chitng khodn niém yét trén toan thi trudng .

Va theo s6 liéu dugc cAp nhiat dén ngay 15 thdng 12 nim 2004, thi trudng
chitng khodn Viét Nam c6é 230 loai chitng khodn niém yét, trong dé, c6 25
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loai ¢§ phi€u, chi€ém 10,87% tdng s6 ching khodn niém yét, 204 loai trdi
phi&u, chi€m 88,70% va 1 chitng chi Qu¥ dau tu, chi€m 0,43% tong s6 chiing
khoédn niém y&t toan thi trudng.

Vé khoi luong chitng khodn niém yét, két thic nim giao dich dau tién,
tong khoi luong chiing khodn trén thi trudng dat 43.948.540 don vi, trong d6
khdi lugng cd phi€u chi€m 73,08% va trdi phi€u chi€m 26,92% tong khdi
lugng chitng khodn niém yét.

Niam 2001, c¢6 tdng cong 34.953.560 chitng khodn mdi niém yét trén thi
trudng, nang khoi lugng chitng khodn niém yét 1én 78.902.100, trong d6 cé
50.008.720 cb phi€u, chi€m 63,38% va 28.893.380 trdi phi€u chi€m 36,62%
tong khdi lugng chitng khodn niém yét trén thi trudng.

Niam 2002, khdi lugng c6 phi€u niém y&t méi 1a 41.401.620, gap 2 1an s&
c6 phi€u niém yé&t méi clia nim trudc, 1am thay ddi ty trong khoi lugng cd
phi€u thanh 68,15% va khdi lugng trdi phi€u con 31,85% tdng khoi lugng
chitng khodn niém yét trén thi trudng.

Niam 2003, khdi lugng niém yét trén thi trudng gém cé 111.808.080 cd
phi€u, chi€m 48,43% va 119.043.380 trdi phi€u, chiém 51,57% tong khoi
lugng chitng khodn niém yét. Khdi lugng trdi phi€u niém yét mdi la
76.330.000 trong khi chi ¢6 hon 20 triéu c6 phi€u niém yé&t mdi lam thay ddi
cO ciu chitng khodn theo hudng ting ty trong khdi lugng trai phi€u. Trong
nim, s6 c6 phi€u niém yét 1an dau trén thi trudng giao dich tap trung chi dat
x4p xi con s 5 triéu c6 phi€u, gidm tdi hon 8 1an so vé6i con s6 tuong tng cla
nim 2002. Ciing trong nim 2003, modt s& td chifc niém y&t da phdt hanh c6
phi€u thudng cho c6 ddng hién hitu 1a GIL : 850.000 c6 phi€u, SAM :
6.000.000 c§ phi€u va KHA : 190.000 ¢8 phiéu.

Pén giita thang 12 ndm 2004, tdng khdi lugng chitng khodn niém yét
trén toan thi trudng la 388.009.520, dat 1,62 1an so nim trudc, trong do6 co
125.899.140 ¢6 phi€u,chi€ém 32,45%, 232.110.380 trdi phi€u,chi€m 59,82%
va 30.000.000 don vi ching chi Quy diu tu chi€m 7.73% tong khoi lugng
chiing khodn niém yét trén thi trudng.
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Biéu d6 Khoi lugng chitng khodn niém yét qua cac nim (2000-2004)
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Vé gid tri chiing khodn niém yét, nim diu tién tdng gia tri chiing khodn
niém yét trén thi trudng dat trén 1.500 ty dong, trong d6 gid tri cd phi€u
chi€m 21,35% va gid tri trdi phi€u chi€m 78,65%. Nam 2001 ¢6 trén 1.885 ty
dong chitng khodn niém yé&t méi, dua gid tri chitng khodn niém yé&t dat gan
3.400 ty dong , trong d6 gid tri c6 phi€u 1a 500 ty dong chi€m ty trong 14,75%
va gid tri trdi phi€u 12 2.889 ty dong chi€m ty trong 85,25% gid tri niém yét
toan thi trudng.

Niam 2002, gid tri ¢ phi€u niém y&t mdi 1a 414 ty dong va 1.382 ty dong
trai phi€u niém yé&t mdi lam cho tdng gid tri chitng khodn niém yét dat 5.185
ty ddng trong d6 cd phi€u chi€m 17,63% va trdi phi€u chi€m 82,37% tong gid
tri chitng khodn niém yét trén thi trudng.

Tai thdi di€ém ngay 31/12/2003, tong gid tri niém y&t trén toan thi trudng
12 hon 13.022 ty dong (twong duong 2,14% GDP du uéc nim 2003). Trong d6
tong gid tri ¢cd phi€u niém yét dat trén 1.118 ty ddéng, chi€m 8,59% gid tri
niém yét toan thi trudng va gid tri trdi phi€u niém yét 13 11.904 ty dong,
chi€ém 91,41% tdng gid tri niém y&t toan thi trudng. Gi4 tri trdi phi€u niém
yé&t mdi trong nim 2003 dat 7.633 ty dong, ting 5,22 lan so nim trudc va
chi€m dén 58,62% tong gid tri niém yé&t trén toan thi trudng k& tir nam 2000
dén 2003.
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DPén cudi nim 2004, tdng gid tri chitng khodn niém yé&t trén thi trudng 1a
24.770 ty dong. Trong d6 dic biét xuat hién lan dau tién trén thi trudng chitng
khodn Viét Nam 300 ty ddng chitng chi quy diu tu, chi€ém 1,21% tong gi4 tri
niém yét. Gid tri c6 phi€u niém yé&t dat gan 1.259 ty doéng, chiém 5,08% va
gi4 tri chitng khodn niém yét 1a 23.211 ty ddng, chi€ém 93,71% tong gid tri
niém yét trén thi trudng.

Biéu d6 Gia tri chitng khoan niém yét qua cac nim (2000-2004)
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2.1.2. Tinh hinh giao dich chitng khoan :

Tinh d&€n cudi nim 2000, tdng gid tri chitng khodn giao dich trén thi
trudng dat 92,357 ty ddng, trong d6 gid tri c6 phi€u giao dich dat 90,214 ty
ddng, chi€m ty trong 97,68% va giao dich trdi phi€u dat 2,142 ty ddng, chi€ém
2,32% tdng gid tri giao dich toan thi trudng.

Gia tri ching khodn giao dich toan thi trudng cad nim 2001 dat trén 931
ty dong, ting hon 10 1an so nim trudc v6i tdng khdi lugng giao dich 1a
17.811.430 chitng khodn, trong dé gid tri ¢6 phi€u giao dich 13 hon 923 ty
dong, chi€m 99,16% va gia tri giao dich trdi phi€u dat 7,8 ty déng, chi€ém
0,84% tong gi4 tri giao dich toan thi trudng.
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Tinh chung cd nim 2002, Trung tim Giao dich chitng khodn Thanh phd
Ho Chi Minh d3 td chitc dudc 236 phién giao dich v6i tdng gid tri giao dich
dat 1.083,38 ty ddng tinh trén khdi lugng 37.088.649 chitng khoén, trong d6
giao dich ¢8 phi€u chi€m 96,51% khdi lugng va 88,78% gi4 tri giao dich toan
thi trudng. So vdi nim 2001, khdi lugng cb phi€u giao dich cd nim 2002 timg
trén 14 triéu c6 phi€u, khdi lugng giao dich binh quin theo phién ciing ting tir
141.527 c6 phi€u/phién 1&én 157.055 c6 phi€u/phién. Tuy nhién, tong gid tri
c6 phi€u giao dich trong nim 2002 gidm 5% so véi nim 2001 (tir 1.013,56 ty
ddng nim 2001 xudng con 961,82 ty ddng); gid tri giao dich binh quan chi con
4,6 ty ddong/phién, gidm 31,45% so v4i nim trudc.

Vé trai phi€u Chinh pht, trong nim 2002 Trung tim Giao dich chitng
khodn Thanh ph& H6 Chi Minh ti€n hanh 31 dot ddu thiu trdi phi€u Chinh
phti (17 dot dau thau trai phi€u do Qu§ Hb trd phat trién phat hanh va 14 dgt
d4u thiu trdi phi€u do Kho bac Nha nudc Trung wong phat hinh). Téng cong
c6 8 dot dau thau trai phi€u Kho bac thanh cong vdi khdi lugng triing thau dat
gid tri 231 ty dong, 5 ddt dau thau trdi phi€u Quy thanh cong vSi khdi lugng
triing thiu 12 155 ty dong.

Tinh hinh giao dich trdi phi€u nim 2002 ti€p tuc déng bing trén hau hét
céc loai trdi phi€u. Chi c6 mot sd cdc giao dich thda thudn vdi khdi lugng 16n
thyc hién doi véi mot sd it trdi phi€u. Tinh hinh giao dich trdi phi€u trong
nim 2002 c6 thé tém tit nhu sau :

- Giao dich khép 1€énh :
+ Khdi lugng giao dich binh quan phién : 160 trdi phi€u
+ Gid tri giao dich binh quin phién : 15.057.000 dong

- Giao dich thda thuén :
+ Khoi lugng giao dich binh quan phién : 2.435 trdi phi€u
+ Gi4 tri giao dich binh quan phién : 236.598.500 dong

Nim 2003, Trung tdm Giao dich chitng khodn Thanh phd H6 Chi Minh
da t6 chitc thanh cong 247 phién giao dich vdi tong gid tri giao dich dat gin
3.000 ty dong, gap 2,77 lan so nim trudc, trong d6 giao dich trdi phi€u dat
gan 2.500 ty dong, chi€m trén 83% tong gi4 tri giao dich toan thi trudng.
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Tinh dé&n phién giao dich cudi nim, trong s& 22 c6 phi€u c6 dén 16 cd
phi€u da gidm gid véi mitc dao dong tir 10-30% so véi gid dong ctra phién
giao dich cu6i nim 2002.

K&t thiic phién giao dich 31/12/2003, gid cda cdc cd phi€u dao dong &
cidc muc sau :

- Trén 30.000 dong : TMS, GMD, VTC;

- 20.000 — dudgi 30.000 dong : SAM, HAP, GIL, TRI, HAS, AGF;

- 10.000 — dugi 20.000 dong : REE, LAF, SGH, CAN, DPC, BBC,

BTC, BPC, BT6, SAV, TS4, KHA, PMS.

Bi€u 2 : Khéi lugng giao dich chitng khodan theo nim
(2000 - 2003)

Nim | Khéi lugng | Sonim | Khdilugng | So nim Téng So nim
C6 phi€u truc | Traiphi€u | trudc | Khoilugng | trudc
2000 | 3.641.000 21.790 3.662.790
2001 | 17.729.700 | 4,87 lan 81.730 | 3,751an| 17.811.430| 4,86 lin
2002 | 35.795.939 | 2,021an| 1.292.710| 15,82lan | 37.088.649 | 2,08 1an
2003 | 28.074.150 | 0,78 1an| 25.081.840 | 19,401an | 53.155.990 | 1,43 Ian
(Nguon : Trung tam Giao dich chitng khodn Thanh phé” Ho6 Chi Minh)
Bi€u 3 : Gi4 tri giao dich chitng khoan theo nam (2000 — 2003)
Nim | Gid triCP | Sonim | GidtriTP | Sonim | Téng gid tri | Sonim
(Tri€u @) trudc (Tri€éu @) trudc (Tri€u @) Trudc
2000 | 90.214,76 2.142,72 92.357,48
2001 |923.347,70 | 10,231an 7.803,93 | 3,64 1an 931.151,63 | 10,081an
2002 | 961.821,15| 1,041an| 121.561,88| 15,581an | 1.083.383,03 | 1,161an
2003 |502.022,23 | 0,5214an | 2.496.299,25 | 20,541an | 2.998.321,48 | 2,77 lan

(Nguén : Trung taém Giao dich chitng khodn Thanh phé” H6 Chi Minh)

2.1.3. Tinh hinh bién dong chi s6 VNIndex :
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Chi s6 VNIndex dat 100 di€m & ngay khdi dau giao dich va lién tuc ting
sau d6. P&n ngay 27/12/2000, chi s6 nay & vi tri xap xi 200 diém. Mic du thi
trudng con rat nhd bé, luong hang héa it 6i véi gid tri giao dich khiém tdn,
nhung thi trudng di van hanh sudn sé, thé hién 1ong tin clia ngudi diu tu vao
mot thi trudng vo cung mdi mé § nudc ta.

Nim 2001, chi s6 VNIndex ting lién tuc tir mitc 200 di€m vao cudi nim
2000, dat mic cao nhat 1a 571,04 diém vao giita thang 6 nim 2001. Sau dé
chi s6 VNIndex gidm din d€n mifc thdp nhat trong nim la 200 diém vao giita
thdng 10 nim 2001. PAu thdng 11/2001, chi s6 bi€n dong ting trd lai, dat mic
300 di€m vao khodng cudi thing 11/2001 va dirng & mic 235,4 diém vao thdi
di€m k&t thic nim.

Budc sang nim 2002, thi trudng ching khodn Viét Nam ti€p tuc bién
dong theo xu hudng gidm sit da bit diu vio cudi nim 2001. K€ tir phién giao
dich dau tién ctia nim 2002 dé&n khi k&t thic phién giao dich cudi cing cla
thdng 3 nim 2002, chi s6 VNIndex binh quin clia thing da gidm tir 215 diém
xudng con khodng 189 di€m. Tuy nhién, cho d&€n hét thing 5 nim 2002, chi
s6 VNIndex lai c6 xu huéng ting trd lai tuy mic ting khong nhiéu. Chi s&
trung binh theo thdng cda thdi ky nay dat khodng 205 diém.

Trong 6 thidng cudi nim 2002, viéc mot s§ t6 chifc niém yé&t cong bd
thong tin khong chinh xdc vé tinh hinh hoat ddong kinh doanh da khié&n long tin
clia cdc nha dau tu d6i vé6i thi trudng bit diu bi lung lay. Chi s6 gid ching
khodn gidm lién tuc va dat mic thap nhit 13 174,62 diém vao phién giao dich
ngay 07/11/2002. Day khong chi 1a mic thidp nhit cia chi s6 gid chitng khodn
trong nim 2002 ma con 12 mic thap nhat ké tir dAu nim 2001.

Trong nim 2003, mtc bi€n dong cta chi s6 VNIndex di€n bi€n phic tap.
Chi s6 VNIndex cao nhat trong nim rdi ding vao phién giao dich dau tién
clia nim 2003 tai mic 183,41 diém. Va mifc thap nhat cla chi s6 nay dugc
thi€t 1ap vao ngay 24/10/2003 tai mitc 130,91 di€m, chénh léch -52,5 di€m,
tuong duong véi 40,18%.
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Va trong nam 2004, theo s& liéu thdng ké clia Cong ty Chirng khodn
Ngin hang Ngoai thuong Viét Nam dén ngay 15/12/2004, chi s6 VNIndex
thdp nhdt trong nim & mic 169,16 di€m vao phién giao dich ngay
05/01/2004 va mifc cao nhit & mic 279,71 diém dugc thi€t 14p vao ngay
01/4/2004.

Bi€u @b VNIdex cao nhit — thAp nhat qua cdc nim (2000-2004)
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LY A . A s ~ YN A A
Bi€u 4 : Thong tin cd ban vé cdc co phi€u niém yé&t

DPS
EPS (d/CO Gi4 sd Gi4 thi

STT| Mi | ROE (%) | (d/CP) PHIEU) sdch trudng P/E
CP | 31/12/03 | 31/12/03 | 31/12/03 | 31/12/03 30/6/04 | 30/6/04
1 | AGF 30.00 5320 2400 17721 38,800 7.29
2 | BBC 13.5 1,893 0| 14,021 15,500 8.19
3 |BBT 144 1,736 1,000 12,084 14,800 8.53
4 |BPC 19.41 2,923 1,500 | 15,059 20,500 7.01
5 |BT6 20.17 3,081 1,500 | 15,276 33,400 | 10.84
6 |BTC | (15.07) (1,413) - 9,175 16,000 0
7 | CAN 8.15 1,013 600 12,423 15,700 | 15.51
8 | DHA 34.7 5,423 2,857 15,602 32,500 5.99
9 | DPC 3.88 441 300 | 11,386 10,000 | 22.68
10 | GIL 33.22 5,685 2,400 17,115 33,600 591
11 | GMD 25 10,147 2,400 19,992 54,500 5.37
12 | HAP 17.53 5,003 3,000 | 28,621 36,300 7.26
13 | HAS 25.11 4,623 1,500 18,412 29,500 6.38
14 | KHA 28.27 3,438 1,500 12,413 24,300 7.07
15 | LAF 15.73 2,917 1,600 18,457 20,900 7.16
16 | PMS 12.71 1,397 1,200 10,925 16,100 | 11.52
17 | REE 13.97 1,734 1,200 12,793 24,900 | 14.36
18 | SAM 27.5 3,354 1,600 | 12,197 38,200 | 11.39
19 | SAV 22.9 3,789 1,600 16,552 32,800 8.66
20 | SGH 8.55 1,098 600 12,832 13,800 | 12.57
21 | TMS 38.37 7,051 2,200 | 21,087 34,500 4.89
22 | TRI 32 5,036 1,800 18,152 23,200 4.61
23 | TS4 21.14 2,860 1,200 13,532 17,400 6.08
24 | VTC 34.5 5,688 1,350 | 16,461 39,200 6.89
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( Nguon : Coéng ty Chiing khodn Ngén hang Pdu tw va Phdt trién ViétNam-
Thdng 8/2004 )

e Tinh hinh thuc hié¢n chuong trinh cé phdn héa :

TU nhitng nim dau thap nién 90 clia th€ ky trudc, Pdng va Nha nudc da
c6 chi truong chuyén d6i s& hitu mot s6 doanh nghiép Nha nuSc nhim cdi
c4ach khu vuc kinh t€ quoc doanh, ning cao ning luc sdn xuat kinh doanh cho
cic doanh nghiép, gép phan huy dong von nhan rdi trong dan ching vao qud
trinh sdn xuat kinh doanh dé diu tu ddi md&i cong nghé, phat trién doanh
nghiép.

Sau hon 10 ndm thyc hién chi truong c6 phin héa, tinh d&€n nim 2002,
trén todn qudc dd cé 772 doanh nghiép va bd phan doanh nghiép nha nudc
(bing 13 % tong s& doanh nghiép hién c6) ctia 10/13 B, 54/61 dia phudng va
12/17 Téng cong ty 91 chuyén thanh cong ty c6 phan, trong d6 doanh nghiép
c6 von diéu 1& trén 10 ty dong tai thdi di€m cd phan héa 1a 116 don vi.

Nghi dinh 64/2002/ND-CP ctia Chinh phd ngay 19 thing 6 nim 2002 vé
viéc chuyén d8i doanh nghiép nha nudc thanh cong ty c6 phan ra ddi da thic
didy nhanh ti€n trinh cd phin héa cdc doanh nghiép nha nuc. Nim 2003, ca
nudc da ti€n hanh c6 phan héa dugc 450 doanh nghiép, ting gip 3,2 1dn so
vdi nim 2002, dua s6 doanh nghiép nha nudc c6 phan héa 1én trén 1.300 don
V.

Theo dé 4n tong thé sip x&p, ddi mGi doanh nghiép nha nudc, trong tong
s6 4.704 doanh nghiép nha nudc hién cé trén cd nudc, sé gilt nguyén 1.847
doanh nghiép 100% vén nha nuéc, con 2.857 doanh nghiép (chi€m 60,7%)
phdi sip x&p thanh cong ty cd phan hoic cho, bdn, gidi thé, phd sin, sit
nhap... Tong von clia cdc doanh nghiép nha nudc ndy khodng 189.000 ty dong
- day 1a khoi lugng hang héa tiém ning rat 16n cho thi trudng chitng khodn
Viét Nam.

Bén canh d6, Nghi dinh 38/2003/ND-CP ctia Chinh phu ngay 15 thdng 4
nim 2003 ciing d3 xem xét cho phép thuc hién chuyén ddi mot s& doanh
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nghiép c6 von dau tu nudc ngodi sang hinh thic cong ty ¢4 phan va niém yét,
lam ting khoi lugng hang héa cho thi trudng chitng khodn. Theo dy kién,
Chinh phii s& phdi hgp v6i Bd K& hoach — Pau tu va cdc By, nganh c6 lién
quan ti€n hanh thi di€m cd phin héa trén 20 doanh nghiép cé von diu tu nudc
ngodi, va trong giai doan 1 sé& trién khai viéc niém yé&t cho mot sd doanh
nghiép v4i quy mo von cia mdi doanh nghiép udc khodng 10 triéu USD.

R6 rang,viéc ddy nhanh ti€n trinh ¢d phan héa doanh nghiép nha nuéc
trong cdc nim tdi cling vdi chii truong cho phép chuyén ddi doanh nghiép c6
von dau tu nuc ngodi thanh cong ty c6 phan sé gép phan cung ng hang hda
cho thi truGng, 1am cho hoat dong cua thi trudng chdng khodn trd nén sdi
dong hon.

2.2. CAC MAT HAN CHE CUA THI TRUONG CHUNG KHOAN VIET
NAM - NGUYEN NHAN :
2.2.1. Cac méit han ché :

Bén canh nhitng k&t qua dat dudc néu trén, thi trudng chiing khodn Viét
Nam ciing con nhiéu han ch&. C6 thé liét ké cdc han ché chii y&u sau diy :

- Hé thdng vin ban phédp 1y vé chiing khodn va thi trudng chiing khodn
chua hoan thién, thi€u dong bd, gy khé khin trong qud trinh thyc hién. M6
hinh thi trudng chitng khodn chua hoan chinh, méi chi ¢6 thi truGng chiing
khodn tip trung, trong khi s lugng cdc cong ty c6 phian chua tham gia niém
y&t trén thi trudng chitng khodn tap trung 1a rat 16n.

- Khoi lugng va gid tri cdc loai c6 phiéu, trdi phi€u khong nhiéu va chua
phong phi vé chiing loai. Thi truong khong co cac loai ching khoan dudi
dang ngoai té, trong khi tiém lyc v nhu ciu dau tu vao thi trudng von Viét
Nam cua cac nha ddu tu nudc ngoai con rat 16n. Nhin chung, thi trudng phat
trién cham, khong tuong xing véi kha ning va diéu kién phat trién cia nén
kinh t&.

- Thi trudng trdi phi€u Chinh phi chi ¢6 trdi phi€u Kho bac va trdi phi€u
ctia Quy HO trg phdt trién, 1 trai phi€u chinh quyén dia phuong. Cic cong cu
nd khdc nhu trdi phi€u cdng trinh, trdi phi€u do thi, trdi phi€u dau tu hau nhu
chua dudc sit dung dé€ huy dong von trong dan.
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- Quy md thi trudng cd phi€u con qui nhd bé (t6ng gia tri ¢ phi€u niém
y&t chi vao khodng 0,35% GDP), khdi lugng c6 phi€u giao dich con it (binh
quin gid tri giao dich mdi phién chi khodng 5 ty ddng). SO lugng cd phi€u
niém yé&t 1an ddu trén thi trudng tap trung con it va ¢6 bi€u hién gidm vé s
lugng 14n khdi lugng. Tinh hinh niém yét ¢ phi€u chua tuong xting véi s6
lugng cdc cong ty c6 phan.

- S6 nha dau tu tham gia thi trudng con it, da s6 cdc nha dau tu tip trung
& cdc thanh phd 16n nhu thainh phd H6 Chi Minh, Ha Noi ..., dic biét 1a thi€u
ving cdc nha diu tu cé t§ chic (nhu quy diu tu, cong ty dau tu tii chinh... );
nha dau tu chi€n ludc nudc ngoai thi tham gia vao thi trudng & mitc bi gidi
han ty 1é nim giit cd phi€u ...

- Viéc mua ban ching khodn nhin chung chwa dugc thuc hién trén cd sé
phan tich thyc trang va trién vong tuong lai cia chitng khodn, clia cdc cong ty
niém y€t, ma cha yéu dva vao tim Iy, mua bdn theo trao luu, hodc theo ddm
dong trén thi trudng.

- Cong tic thong tin vé chitng khodn va thi trudng chitng khodn con it va
khong kip thdi. Cong tic giam sdt, thanh tra va quan ly hoat dong cta thi
trudng chitng khodn chua tri€n khai déng bd. Cdc bién phdp quin Iy méi chi
chii trong vao thi trudng chiing khodn tip trung ma chua nghién citu tri€n khai
cdc bién phap ki€m soat ddi vdi thi trudng ty do.

2.2.2. Nguyén nhin :

- Chua c6 su gin k&t gitta qué trinh ¢d phan hod doanh nghiép véi viéc
niém yét ¢d phi€u trén thi trudng chitng khodn tip trung. Cic nha quin ly
doanh nghiép con ngin ngai trong viéc niém yét vi nhitng quy dinh vé cong
bd thong tin ma cdc cong ty niém yé&t phdi tuan thd (diéu nay khong bit budc
ddi véi cdc cong ty c6 phan chua niém yét) va do chua nhian dang dudc nhitng
1gi ich khi tham gia thi trudng chitng khodn tap trung.

- Sy thi€u ving cdc cong cu ng nhu trdi phi€u cong trinh, trdi phi€u do
thi, trai phi€u diu tu 13 mot trong nhitng nguyén nhan 1am cho thi trudng tri
phi€u Viét Nam van chua phat trién, chua tao dugc nhiéu cdng cu diu tu da
dang cho cdc dinh ché€ tai chinh trung gian st dung.
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- Cong chiing Viét Nam chua quen véi viéc dau tu trén thi trudng ching
khodn va ciing chua dudc phd cip ki€n thifc vé chitng khodn va thi trudng
chitng khodn nén niém tin vao thi trudng rdt mong manh. Ngudi de dit thi
khong tham gia thi trudng; ngudi tham gia thi ¢c6 khuynh huéng hanh x& theo
tam 1y hoic theo trao luu. Khi gid chitng khodn bi€n ddng, cic nha diu tu cd
thé nay thudng c6 phin ng khong phii hdp lam cho thi trudng cing bat dn
hon. Va cudi cing, c6 thé ho ciing rdi bd thi trudng.

- Thi trudng chitng khodn Viét Nam con thi€u mot s6 dinh ché quan
trong nhu cong ty dinh mdc tin nhiém dé€ lam chitc ning din dudng cho thi
trudng, gitp cdc nha dau tu ¢6 duge dinh huéng dau tu cu thé.

- Mang luéi kinh doanh clia cdc cong ty chitng khodn chi y€u tap trung &
Ha Noi, thinh phd H6 Chi Minh va mdt vai tinh, thinh phd 16n khiac nhu Binh
Duong, Hai Phong... Mit khac, nghiép vu kinh doanh cta cdc cong ty ching
khodn chua da dang, hiu hét cdc cong ty chitng khodn mdi chi chd trong va
tAp trung vao nghiép vu mdi gidi, chua nghién citu tri€n khai cdc nghiép vu
khédc nhu bdo lanh phit hanh, quin Iy danh muc dau tu ... Vai trd tu vin dau tu
clia cdc cong ty chitng khodn con nhiéu han ché, chua thuc hién dugc chitc
niang cua ngudi tao dung thi trudng.

2.3. MO HINH TO CHUC THI TRUONG CHUNG KHOAN VIET NAM

2.3.1. M hinh tdng quat :

Thi trudng ching khodn Viét Nam 1a thi trudng chitng khodn clia nén
kinh t€ thi trudng dinh huéng xa hdi chii nghia, dugc chi phdi bdi chinh sich
“nén kinh t€ hang héa nhiéu thanh phan, trong d6 kinh t€ nha nudc giff vai tro
chii dao” va Nha nudc vira 12 ngudi quin 1y, gidm sit hoat dong clia nén kinh
t&, vira 1a ngudi td chitc hoat dong kinh t&.

C6 thé khai quat mo hinh t6 chic thi trudng chitng khodn Viét Nam va
céc dinh ch€ tai chinh lién quan nhu sau :
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UY BAN
CHUNG KHOAN
NHA NUGC |
A
S SO GIAO DICH R
»  Trung tam luu ky i« > . ; < » Trung tam phan
CHUNG KHOAN
chirng khoan ¢ tich chirng khoan
CONG TY
| Ngdn hang va | > CHUNG KHOAN |« > Cdng ty kiém
Cdng ty tai chinh A toin
\4
A\ 4 \ 4 A\ 4 A\ 4 A\ 4 \ 4 v
Cong Nha Quy Quy Quy Chinh Doanh
chiing dau dau tr bao xa phi va nghiép
tr hi€m hgi Chinh
nude quyen
nooai dja

ZOpZz, UY Damcrmang KHUTTFNh.‘?l naoc- A

Uy ban Ching khodn Nha nuéc 1a ¢6 quan thuéc Chinh pht thuc hién
mdt s6 nhiém vu, quyén han quin 1y nha nuc vé chitng khodn va thi trudng
ching khodn ; quan ly nha nu6c cac dich vu cong thudc linh vuc chitng khodan
va thi trudng ching khoan theo quy dinh cta phap luat.

Mot s& nhiém vu, quyén han cu thé ctia Uy ban Chitng khodn Nha nudc
theo Nghi dinh 90/2003/ND-CP ngay 12 thang 8 nim 2003 ctia Chinh phu :

- Trinh Chinh phd, Thd twéng Chinh phd chién lugc, quy hoach, cic
chuong trinh va cdc du 4n quan trong ctia Uy ban Chitng khodn Nha nudc,
cdc vin ban quy pham phép ludt vé chitng khodn va thi trudng chitng khodn
va t6 chifc thuc hién sau khi dudc phé duyét;
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- Ban hanh, huéng din, kiém tra va t& chtc thuc hién cdc tiéu chuin, quy
trinh, quy pham chuyén mon nghiép vu va dinh mic kinh t€- ky thuat dudc dp
dung trong cdc td chiic, don vi truc thudc theo quy dinh cda phdp luat vé
ching khodn va thi trudng ching khodn;

- Cap, gia han, dinh chi hoic thu hoi gidy phép phét hanh, niém yé&t, kinh
doanh va dich vu chitng khodn, hanh nghé kinh doanh chitng khodn theo quy
dinh cta phép luat;

- Trinh Thi twéng Chinh phli quyét dinh thanh 14p, dinh chi hoat dong
hoidc gidi thé Trung tAim Giao dich Chitng khodn, S& Giao dich Ching khodn,
céc thi trudng giao dich chitng khodn c6 td chiic;

- T8 chic, quin 1y Trung tAim Giao dich chitng khodn, S& Giao dich
Ching khodn va cdc thi trudng giao dich chitng khodn c6 t8 chifc, cdc trung
tam luu ky, ddng ky, thanh todn bu trir chitng khodn; quan 1y cdc hoat dong
lién quan dén thi trudng chitng khodn theo quy dinh ctia phdp luat;

- Thanh tra, ki€m tra v gidm sdt cdc d6i tugng tham gia hoat dong trén
thi trudng chitng khodn va xi 1y cdc vi pham vé chitng khodn va thi trudng
chitng khodn theo quy dinh cla phap luit;

- Huéng din, tao diéu kién cho cdc t6 chiic hiép hoi chitng khodn thuyc
hién muc dich, ton chi va diéu I1& hoat dong ciia hiép hoi; ki€m tra thuc hién
cic quy dinh ctia Nha nuSc; xi 1y hoic ki€n nghi co quan Nha nu6c c¢é thim
quyén xt 1y cdc vi pham phdp luit ctia hiép hodi chiing khodn theo quy dinh
cua phap luit;

- TS chiic nghién citu khoa hoc vé chiing khodn va thi trudng ching
khodn; dao tao chuyén moén nghiép vu cho cian bd, cong chiic, vién chiic cua
Uy ban Chirng khodn Nha nudc va cdc don vi truc thudc, nhan vién kinh
doanh chitng khodn va cdc doi tugng tham gia thi trudng chitng khodn;

- TG chitc thong tin, tuyén truyén, phd cip kié€n thifc vé chitng khodn va
thi trudng chitng khodn cho céc t6 chiic va cong chiing;

- Thuc hién hgp tic qudc t€ trong linh vuc chitng khodn va thi trudng
chitng khodn theo quy dinh cla phap luit.
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2.3.3. Trung tim Giao dich Chitng kho4n Thanh phé H6 Chi Minh :

Trung tAm Giao dich Chitng khodn Thanh phd Hd Chi minh 1a don vi su
nghiép thudc Uy ban chitng khodn Nha nudc c6 chic ning td chic, quan 1y,
di€u hanh va gidm sdt hoat dong giao dich chitng khodn va thi trudng chitng
khodn theo quy dinh ctia phdp luit. Trung tim c6 tu cach phdp nhin, c6 tru
s, con d4u va tai khodn riéng ; kinh phi hoat dong ctia Trung tAim do ngin
sdch nha nuéc cap.

Theo Quyét dinh cia Chi tich ﬁy Ban Chiing khodn Nha nuGc, Trung
tAm Giao dich Chitng khodn thanh phd HO Chi Minh ¢6 cdc nhiém vu va
quyén han sau :

- T6 chifc, quin ly diéu hanh va gidm st hoat dong giao dich chitng
khodn tai Trung tam;

- Quan 1y diéu hanh hé thong giao dich chiing khodn;

- Quén ly, gidm st hoat dong niém yét chitng khodn;

- Qudn ly, gidm sit hoat dong ctia cdc thanh vién Trung tAm va céc to
chitc phu trg theo quy dinh ctia phép luit;

- T8 chitc, quin 1y va thuc hién viéc cong b thdng tin thi trudng; cung
cap dich vu thdng tin thi trudng theo quy dinh cia phdp luat;

- Cung cdp dich vu ding ky, thanh todn bu trir va luu ky chitng khodn
theo quy dinh ctia Chu tich Uy ban Chitng khodn Nha nudc cho dén khi Trung
tdm Luu ky chitng khodn doc 1ap dudc thanh lap;

- Ban hanh, huéng din, ki€m tra va t§ chic thuc hién cdc quy trinh
chuyén mdn nghi€p vu dugc dp dung tai trung tam,;

- Phét hién va ki€n nghi x{ 1y cdc vi pham v€ chitng khodn va thi trudng
chiing khodn theo quy dinh cla phap luit;

- Chu tri phdi hgp véi cdc Vu chitc ning trinh Chu tich Uy ban Chitng
khodn Nha nudc cic ki€n nghi, gidi phdp 6n dinh va phat tri€n cdc hoat dong
giao dich tai Trung tam;

- Lap va quéan Iy Quy hd trg thanh todn theo quy dinh cta phdp luat;

- Lam trung gian hoa gidi theo yéu cau khi phét sinh tranh chip lién quan
dén chitng khodn niém yét;
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- Thuc hién hgp tdc qudc t€ trong linh vuc chitng khodn va thi trudng
chitng khodn theo quy dinh ctia Chu tich Uy ban Chitng khodn Nha nudc.

2.3.4. Trung tim luu ky chitng khoan va thanh toan bu tru :

Hién thi trudng chitng khodn Viét Nam chua c6 Trung tim luu ky ching
khodn doc 1ap ; Trung tAim Giao dich Chitng khodn Thanh phd Hd Chi Minh
tam thGi ddm nhiém cong tac luvu ky chitng khodn.

Theo quy dinh, Trung tAm Iuu ky chitng khodn 1a m6t bd phan ctia Trung
tAm giao dich chitng khodn, do Thii tuéng Chinh phi quyét dinh thanh lap.
Trung tAm Iuu ky chitng khodn cung c&p dich vu ding ky, Iuu ky chitng khodn
phét hanh ra cong chiing va cung cap dich vu bu trilt, thanh todn cdc giao dich
chitng khodn niém yét, dong thdi gidm sdt cdc hoat dong ding ky, luu ky, bu
trlr va thanh todn céc giao dich chitng khodn ctda thanh vién luu ky.

Thanh vién cia Trung tAm luu ky chiéng khodn gém cdc ngin hang
thuong mai Viét Nam, chi nhdnh ngin hang nudc ngoai hoat dong tai Viét
Nam dugc Uy ban chitng khodn Nha nudc cip gidy phép luu ky va cdc cong
ty chitng khodn c6 gidy phép hoat dong moi gidi hodc tv doanh di 1am thi tuc
ding ky thanh vién tai Trung tAm luu ky chitng khodn. Chi c6 cac thanh vién
luvu ky méi dugec mé tai khoan luu ky chitng khodn tai Trung tAm giao dich
chitng khodn, Trung tim luu ky chitng khodn, ngoai trit mot s6 trudng hdp dic
biét dudc quy dinh cu thé.

Trung tim luu ky chitng khodn cé trach nhiém cung cap day dd va kip
thdi cdc ching tir cAn thi€t cho Ngan hang chi dinh thanh todn dé thuc hién
thanh todn tién lién quan dé€n cdc giao dich chitng khodn ; thong bio cho
thanh vién luu ky vé k&t qua b trir va thanh todn cdc giao dich chitng khodn
c6 lién quan dé€n thanh vién luu ky. Viéc thanh todn tién phdi dugc thuc hién
thong qua hé thong tai khodn cla thanh vién luu ky va cda Trung tim giao
dich ching khodn, Trung tdm luu ky chitng khodn md tai ngdn hang chi dinh
thanh toan.

Chitng khodn niém yé&t phdi ding ky va Iuu ky tap trung tai Trung tAm
giao dich chirng khodn, Trung tam luu ky chitng khodn duéi hinh thac luu ky
t6ng hop, viéc luu ky ching khoian dudc thuc hién theo moé hinh hai cap :
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ngudi s hitu ching khodan phai luwu ky ching khodn tai thanh vién Iuu ky ;
thanh vién luu ky tdi luu ky chitng khodan d6 tai Trung tdm giao dich chitng
khodn, Trung tdm luu ky chitng khodn.

2.3.5. Cac cong ty chitng khoan :

O Viét Nam, cong ty chiing khodn c6 thé t8 chitc dudi dang cong ty trach
nhiém hitu han hodc cong ty c6 phan. Cong ty chitng khodn c6 thé c6 5 loai
hinh kinh doanh chinh : m6i gidi chitng khodn , t¢ doanh chiing khodn, quan
ly danh muc dau tu chitng khodn, bdo lanh phdt hanh ching khodn, tu van tai
chinh va dau tu chiing khodn. Mot cong ty chitng khodn c6 thé thuc hién tat
c4 hodc chi mot hay mot s loai nghiép vu néi trén, tly thudc vao kha ning
va nhu cau clia tirng cdng ty.

Cong ty chitng khodn c6 gidy phép hoat dong nghiép vu mdi gidi hodc tv
doanh dugc dang ky 1am thanh vién cua Trung tim Giao dich Ching khodn
Thanh phd H6 Chi Minh va dong thdi 13 thanh vién luu ky cda Trung tim
Giao dich chirng khodn.

Cong ty chitng khodn 1a nhitng phdp nhan kinh t€, do d6 phai c6 von
riéng va ¢ quyén doc lap, tu chi dinh doat s von cia minh. Nghi dinh
144/2003/ND-CP ngay 28 thangll nim 2003 quy dinh vén phdp dinh theo
tung loai hinh kinh doanh ching khodn nhu sau :

- Mbi gi6i chitng khodn : 3ty dong
- Ty doanh chiing khodan : 12 ty dong

- Tu van tai chinh va diu tu chitng khodn : 3ty dong
- Qudn ly danh myc diu tu chiing khodn : 3ty dong
- Bdo lanh phat hanh chitng khodn : 22 ty dong

Cong ty chitng khodn phdi ¢6 mang luGi chi nhdanh hodc van phong giao
dich, thuin tién cho viéc giao dich va theo ddi thong tin cla ngudi diu tu.
Cong ty chitng khodn ciing c6 thé td chitc mang IuSi cd s dai ly giao dich dé
nhén 1énh va thdong bdo k&t qua giao dich cho khdch hang.

Cong ty chitng khodan Viét Nam khong bit budc phai ky quy tai Trung
tam giao dich chitng khodn theo ty 1& (%) von hoat dong, nhung cong ty
chitng khodn phai nop tién vao Quy hd trg thanh todn. Quy hd trg thanh todn
duing d€ thanh todn thay cho cong ty chitng khodn thanh vién trong trudng hop
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thanh vién tam thdi thi€u kh3 ning thanh todn giao dich. Quy nay do cic
thanh vién déng gép theo quy dinh ciia Uy ban chitng khodn nha nuéc.

Hién nay di c6 13 cong ty chitng khodn ra ddi, vdi tong von diéu 1& 1a
605,750 ty dong, chlii y&u tip trung & Ha Noi, thanh phd HO Chi Minh.
Nghiép vu kinh doanh ciia c4dc cong ty chiing khodn chua da dang, hau nhu
chi tip trung vao nghi€p vu moéi gidi, cac nghiép vu bao lanh phat hanh, quan
ly danh muc dau tu chva dugc chd trong. Vai tro tu van dau tu clia cdc cong ty
chitng khodn con nhiéu han ché&, chua thuc hién dugc chifc ning clia ngudi
tao dung thi truGng.

Bi€u 5 : Cic cong ty chitng khodn

STT TEN CONG TY TEN VON PIEU LE
VIET TAT | ( Tri¢u ddng )
01 | Cty Chting khoin NH A Chau ACBS 43.000
02 | Cty Chung khoan NH Nong nghi€p va AGRIC 100.000
Phit trién ndng thon Viét nam
03 | Cty Chiing khodn NH Pau tu va Phat BSC 100.000
trién Viét Nam
04 | Cty Chiing khodn Bdo Viét BVSC 43.000
05 | Cty Ching khodn NH Pong A DAS 21.000
06 | Cty Ching khodn D& Nhat FSC 43.000
07 | Cty c6 phan Chitng khodn Hai Phong HPSC 21.750
08 | Cty cd phan Chitng khodn TP.H6 Chi HSC 50.000
Minh
09 | Cty Chung khoan NH Cong thuong IBS 55.000
Viét Nam
10 | Cty c6 phan Chitng khodn Mékong MSC 6.000
11 | Cty c6 phan Chitng khodn Sai Gon SSI 20.000
12 | Cty Ching khodn Thing Long TSC 43.000
13 | Cty Ching khodan NH Ngoai thuong VCBS 60.000
Viét Nam
Tong cong 605.750

(Nguon: Uy Ban Chitng khodn Nha nudc- Théing 10/2004)
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2.3.6. Cac cong ty niém yét :

Tinh dé&n cudi thing 12 nim 2004, theo sd liéu ciia Uy ban Chitng khodn

Nha nudc, thi trudng chitng khodn Viét Nam c6 mit 25 cong ty niém yét, sdn

xuét kinh doanh nhiéu nganh nghé khic nhau véi tdng von diéu 1é diang ky 1a
1.258.991.400.000 dong. Sau diy 1a danh sich cdc cong ty niém yé&t va von
diéu 1& cla tirng cong ty :

Biéu 6 : Cac cong ty niém yét

STT| MA TEN CONG TY VON PIEU LE
co (1.000 déng)
PHIEU
01 | AGF |CTCP XNK Thuy san An Giang 41.791.300
02 | BBC | CTCP Banh keo Bién Hoa 56.000.000
03 | BBT | CTCP Bong Bach Tuyét 68.400.000
04 | BPC | CTCP bao bi Bim Son 38.000.000
05 BT6 | CTCP Bé tong 620 Chau Théi 58.826.900
06 | BTC | CTCP Co khi va Xay dung Binh Tri€u 12.613.450
07 | CAN |CTCP D6 hop Ha Long 35.000.000
08 | DHA | CTCP Hé6a An 35.000.000
09 | DPC | CTCP nhva Pa Ning 15.872.800
10 GIL | CTCP Séan xuat kinh doanh XNK Binh 25.500.000
Thanh
11 | GMD | CTCP Pai ly lién hiép van chuyén 171.784.550
12 | HAP | CTCP Gidy Hai Phong 20.080.000
13 | HAS |CTCP XAy lip Buu dién Ha Noi 12.000.000
14 | KHA | CTCP XNK Khdnh Hoi 20.900.000
15 | LAF | CTCP ch€ bi€n hang XNK Long An 19.098.400
16 | PMS | CTCP Co khi xing diu 32.000.000
17 | REE | CTCP Cg dién lanh 225.000.000
18 | SAM | CTCP Cdp va vat liéu vién thdong 180.000.000
19 | SAV | CTCP hdgp tac kinh doanh va XNK Savimex 45.000.000
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20 SFC | CTCP Nhién liéu Sai Gon 17.000.000
21 SGH | CTCP Khéch san Sai Gon 17.663.000
22 | TMS | CTCP Kho van giao nhdn ngoai thuong 33.000.000
23 TRI | CTCP nuGc giai khat Sai Gon 45.483.600
24 TS4 | CTCP Thiy sdn s6 4 15.000.000
25 | VTC | CTCP Vién thong VTC 17.977.400
Téng cong 1.258.991.400

(Nguon : Trung tém giao dich Chitng khodn Thanh phé” Ho Chi Minh)

Trong nim 2003, tinh hinh kinh t€ trong nuSc va thé& gidi c6 nhi€u bién
dong bat 1¢i cho hoat dong cia cidc doanh nghiép. Nhitng bi€n dong nay da
tdc dong mot cdch tiéu cuc d€n k&t quad hoat dong kinh doanh cda nhiéu
doanh nghiép trong nudc, trong d6 cé cic td chifc niém yét. Nhiéu t6 chitc da
khong thé duy tri dugc nhip d6 ting trudng vé doanh thu va 1di nhuin, thim
chi mdt s6 td chiic niém yé&t hang diu khong con giit dude mitc thu nhip clia
nhirng ndm trudc.

Tuy nhién, trong hoan cdnh khé khin d6, phan 16n cdc t6 chifc niém yét
di c6 nhitng nd luc ding k€ trong viéc chii dong chuyén hudng, ting cudng
diu tu, quin 1y chi phi, chi dong tim ki€m thi trudng méi, ddy manh tiéu thu
hang héa trong nudc... nén van dat dudc nhitng k€t qua ddng khich 1&, diic biét
12 trong thdi gian cudi nim 2003.

Bdo cdo k&t quad sdn xuit kinh doanh nim 2003 cho thidy hau hét cic
cong ty niém yé&t déu cé 1ai, ngoai trir Cong ty c6 phan cd khi va x4y dung
Binh Triéu (BTC) 16 1,782 ty ddng (Xem Biéu 7 : Co cdu vén va két qud kinh
doanh ciia cdc cong ty niém yét- Nam 2003).

2.3.7. Quy dau tu':

Ngay 15/7/2003, Uy ban Ching khodn nha nudc da chinh thdc cho phép
Ngan hang thuong mai c¢6 phan Sai Gon Thuong Tin (Sacombank) va Cong ty
Dragon Capital thanh 14p lién doanh quin 1y Quy diu tu ching khodn Viét
Nam, tén giao dich ti€ng Anh la VietFund Management L.t.d (VFM).
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Véi tdng von diu tu ban dau 1a 16 ty ddng, cong ty VFM - ¢6 tru sd tai
TP. H6 Chi Minh va chi nhdnh tai Ha Noi — 1a cong ty lién doanh diu tién tai
Viét Nam chuyén vé qudn Iy quy dau tu chitng khodn va tu van diu tu chitng
khodn. Quy dau tu chitng khodn Viét Nam do VFM qudn ly d3 dugc Uy ban
Chitng khodn nha nudc cAp gidp chitng nhan ding ky 1ap quy dau tu va gidy
phép phét hanh chitng chi quy ra cong chiing vao ngay 24/3/2004 véi s6 lugng
la 30.000.000 (ba mudi triéu) don vi quy, ménh gid 1 don vi quy 1a 10.000
dong va gia phat hanh 12 10.300 d/1 don vi qu§.

Quy dau tu chitng khodn Viét Nam, tén giao dich ti€ng Anh la Vietnam
Securities Investment Fund, tén viét tit 12 Quy dau tu VFI1 1a loai hinh quy
dau tu chitng khodn déng, c6 thdi han hoat ddng 10 nim k€ tir ngay cAp gidy
chitng nhan. Chitng chi quj dau tu ching khodn Viét Nam (VF1) da duogc
phép niém yé&t (22/9/2004) va hién dang gip rit hoan tit cdc thi tuc con lai
v6i Trung tAm giao dich chitng khodn TP. H6 Chi Minh d€ c6 thé niém yé&t
vao dau thang 11/2004.

Quy dau tu chitng khodn Viét Nam dudc quin ly, gidm sdt chit ché bdi 5
don vi sau day :

- Cong ty lien doanh qudn ly quy ddu tu chitng khodn Viét Nam (VFM) :
cong ty c6 nhi€ém vu thyc hién cdc cong viéc nghién citu thi trudng, huy dong
von, phat hanh va phan phdi ching chi quy cho nha diu tu va quan trong hon
cd 12 xay dung mdt danh muc dau tu that can doi, thuc hién cdc khodn diu tu
clia quy mot cdch chuyén nghiép dé c6 thé mang lai 1¢i nhuan t3i uu cho cic
nha dau tu.

- Uy ban Chitng khodn nha nudc : c6 nhiém vu cAp phép va qudn ly doi
vG3i moi hoat dong ctia Cong ty quan 1y quy va ngdn hang giam sat.

- Ngdn hang ngoai thuong Viét Nam (Vietcombank) la ngan hang gidm
sat, thuc hién viéc luu ky va gidm st tai khodn clia quy nhim ddm bdo céc
tdi sdn clia quy dudc dau tu ding nhu da thé hién trong ban cdo bach, diéu 1&
ctia
quy.
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- Cong ty kiém todn : thyc hiién nhiém vy ki€m todn hang nim cta Qu§y
va cong ty quin ly quy d€ bido ddm tinh chinh xdc cdc sd liéu bio cdo cho
nha dau tu.

- Cong ty ludt : tv van luat cho cdc hoat dong dau tu clia cong ty quan ly
quy theo ding cac quy dinh cia Uy ban chitng khodn nha nudc va luat phap
Viét Nam.

Muc tiéu quan trong nhit ma Qu§ dau tv VF1 nhim dén 1a thi€t k& cdc
san phim qu§ phit hop véi yéu cau clia cdc ddi tugng dau tu nhu cdc to chifc
tai chinh, cdng ty bdo hiém, cdc doanh nghiép cin gia ting thém Igi nhuin
cho don vi, cic quy cong doan, qu§j huu tri... vd cdc c4 nhan cé ngudn tién
nhan rdi. Phin 16n cdc thuong vu dau tu sé dugc tip trung vao céc loai c6
phi€u dang va s& niém yét trén thi trudng chitng khodn Viét Nam, cdc loai
trai phi€u, bat dong sdn, cdc cong cu cla thi trudng tién t& va du trif tién mit.

Biéu 8 : Danh muc dau tu ctia Quy VF1 (%/NAV)

Loai chitng khodn T6/2004 | T7/2004 | T8/2004 | T9/2004
(%) (%) (%) (%)
C§ phi€u niém yé&t 12.51 15.88 18.83 20.73
C& phi€u chua niém yét 7.08 11.95 15.97 16.03
Trdi phi€u 73.22 67.89 60.37 55.20
Tién mit 5.73 4.10 3.87 7.12
Khic 1.46 0.18 0.96 0.92

(Ngubn: Cong ty Lién doanh qudn Iy Quy Pdu tw Chitng khodn Viét Nam)
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CHUONG III

CHIEN LUGC PHAT TRIEN THI TRUONG CHUNG KHOAN
VIET NAM VA GIAI PHAP THUC HIEN

3.1. CHIEN LUGC PHAT TRIEN THI TRUONG CHUNG KHOAN VIET
NAM PEN NAM 2010

Hoa theo xu huéng hdi nhdp clia nén kinh t€ Viét Nam, chi€n lugc phat
trién thi trudng chitng khodn Viét Nam dén nim 2010 di dugc Thi tudng
Chinh phi phé duyét theo quyé&t dinh s& 163/2003/QD-TTg ngay 05 thing 8
nam 2003, v4i nhitng ndi dung chi yé&u sau :

3.1.1. Muc tiéu :

Phat tri€n thi trudng ching khodn cd vé quy md va chit lugng hoat dong
nhim tao ra kénh huy dong von trung va dai han cho diu tu phat trién, gép
phin phdt trién thi trudng tai chinh Viét Nam ; duy tri trat ty, an todn, mg
rong pham vi, ting cudng hiéu qua quan ly, gidm sdt thi trudng nhim bdo vé
quyén va 1gi ich hop phdp clia ngudi diu tu ; tirng budc ning cao kha ning
canh tranh va chi dong hoi nhap thi trudng tai chinh quoc t€.

3.1.2. Quan di€m va nguyén tic phat trién thi trudng chiing khoan :
3.1.2.1. Phdt trién thi truong chiing khodn phit hop véi diéu kign thuc t& va
dinh huéng phdt trién kinh t& — xa héi ciia ddt nude, v6i cic tiéu chuin va
thong 1& qudc t€&, tirng budc hoi nhap véi thi trudng tai chinh khu vuc va thé
gidi.

3.1.2.2. Xdy dung thi truong chitng khodn thong nhdt cda nudc, hoat dong an
toan, hiéu qua gép phan huy dong von cho diu tu phat tri€n va thic diy tién
trinh ¢ phan héa cdc doanh nghiép nha nuéc.

3.1.2.3. Nha nuédc thuc hién qudn ly bdng phdp ludt, tao dicu kién dé thi
trudng ching khodn hoat dong va phat trién ; bdo ddm quyén, 1di ich hdp
phdp va c6 chinh sdch khuy&n khich cdc chd thé tham gia thi trudng ching
khoén.
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3.1.2.4. Bao dam tinh thong nhdt cua thi truong tai chinh trong pham vi quoc
gia, gin viéc phdt trién thi trudng chitng khodn vdi viéc phat trién thi trudng
von, thi trudng tién té, thi trudng bao hi€m.

3.1.3. Pinh huéng phat trién thi trudng chitng khodn Viét Nam dé&n nim
2010

3.3.3.1. M6 rong quy mé cua thi truong chitng khodn tdp trung, phain ddu dua
tong gia tri thi trudng d&€n nim 2005 dat mic 2 — 3% GDP va d&n nim 2010
dat muc 10 — 15% GDP.

a. Tap trung phat tri€n thi trudng trdi phi€u, trudc hét 13 trai phi€u Chinh
phii @€ huy dong von cho ngin sdch nha nuSc va cho diu tu phat trién.

b. Ting s& luong céc loai c6 phi€u niém yét trén thi trudng chitng khodn
tip trung nhim ting quy md vé vdn cho cidc doanh nghiép va ning cao hiéu
qué sin xudt, kinh doanh clia cdc cong ty niém yét.

3.1.3.2. Xdy dung va phdt trién cdc Trung tam giao dich chitng khodn, Sé
Giao dich chiing khodn, Trung tdém luu ky chiing khodn nhim cung cip cic
dich vu giao dich, ding ky, luu ky va thanh todn ching khodn theo hudng
hién dai hda:

a. Xay dung Trung tAm Giao dich chitng khodn thanh phd Ho Chi Minh
thanh S& Giao dich chitng khodn véi hé thong giao dich, hé thong gidm sdt va
cong bo thong tin thi trudng tw ddng héa hoan toan.

b. X4y dung thi trudng giao dich cd phi€u clia cic doanh nghiép vira va
nhé tai Ha Noi, chudn bi diéu kién d€ sau nim 2010 chuyén thanh thi trudng
giao dich chung khodn phi tap trung (OTC).

c. Thanh 14p Trung tAm Iuu ky doc ldp cung cip cdc dich vu ding ky
chitng khodn, luu ky va thanh todn cho hoat dong giao dich chitng khodn ctia
S& Giao dich chiing khodn va Trung tim giao dich ching khodn ; md& rong
pham vi Iuu ky céc loai chitng khodn chua niém yét.
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3.1.3.3. Phdt trién cdc dinh ché tai chinh trung gian cho thi trudng ching
khoan Viét Nam.

a. Tang quy md va pham vi hoat dong nghiép vu kinh doanh, dich vu cda
cdc cong ty chitng khodn. Phdt tri€n cdc cong ty chitng khodn theo hai loai
hinh : c6ng ty ching khodn da nghi€p vu va cong ty chitng khodn chuyén
doanh, nhim ting chit lugng cung cip dich vu va khd ning chuyén mon héa
hoat dong nghi€p vu.

b. Khuyén khich va tao diéu kién d€ cic td chifc thuoc moi thanh phan
kinh t&€ c¢6 dd diéu kién thanh 1ap cdc cong ty chiing khodn, khuyé&n khich céc
cong ty ching khodn thanh lap cac chi nhanh, phong giao dich, dai ly nhan
1énh & cdc tinh, thanh phd 16n, cdc khu vuc dong dan cu trong cd nudc.

c. Phat tri€n cdc cong ty quin 1y quy didu tu chitng khodn cd vé quy md
va chat lugng hoat dong. Pa dang hda cdc loai hinh s& hitu doi vdi cong ty
quin 1y quy dau tu. Khuyé&n khich cdc cong ty chitng khodn thuc hién nghiép
vu quin 1y danh muc dau tu.

d. Thanh 14p mdt s& cong ty dinh mic tin nhiém dé danh gid, x&p loai rii
ro cdc loai chitng khodn niém yé€t va dinh muc tin nhiém cta cidc doanh
nghi€p Vi€t Nam.

3.1.3.4. Phdt trién cdc nha ddu tu cé t6 chiic va cdc nha ddu tu cd nhén:

a. Thi€t 1ap hé thdng cdc nha dau tu c6 td chiic bao gdm cdc ngin hang
thuong mai, cdc cdng ty ching khodn, cac cong ty tai chinh, cdc cong ty bdo
hiém, cdc quy bdo hi€m, quy diu tu.., tao dicu kién cho céc t6 chifc nay tham
gia thi trudng véi vai tro 1a cdc nha diu tu chiing khodn chuyén nghiép va
thue hién chdc ning cla cdc nha tao 1ap thi trudng.

b. M rong va phdt trién cdc loai hinh quy dau tu chiing khodn ; tao diéu
kién cho cdc nha diu tu nhd, cdc nha diu tu c4 nhian tham gia vao thi trudng
chitng khodn thong qua gép von vao cic quy dau tu.

3.1.4. Lo trinh phat trién thi trudng chitng khodn Viét Nam :

Lo trinh phdt tri€n thi trudng chitng khodn Viét Nam dén nim 2010 dugc
chia 1am 2 giai doan. Mdi giai doan tip trung gidi quyét mdt s6 nhi€m vu
chinh .
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3.1.4.1. Giai doan 1 (2002 - 2005) : tap trung phat trién ca hai y&u t& cung va
cau chitng khodn, dong thdi tip trung xay dung thi trudng cho cdc doanh
nghiép vira va nhd, k&t hop cd phan héa véi niém yé&t c¢d phi€u, cu thé 12 :

- Stta d3i nghi dinh 48/1998/NP-CP vé chitng khodn va thi trudng chitng
khodn, xay dung Luat chiing khodn trinh Quéc Hoi ban hanh ;

- Ban hanh chinh sdch lién k&t c6 phan héa v6i niém yét trén thi trudng
chitng khodn, chuyén ddi doanh nghiép c6 von diu tu nu6c ngodi sang hoat
dong theo hinh thifc cong ty cd phan va khuyén khich niém yé&t cd phiéu ;
phan diu dua s6 lugng c6 phi€u niém yét trén thi trudng vao cudi nim 2005
dat 200 loai c6 phi€u ;

- Khuyé&n khich phét hanh chiing quyén ;

- Tap trung phat tri€n thi trudng trdi phiéu ;

- N6i 16ng han ché& d6i vé6i cic td chic dau tr va cdc nha dau tu nudc
ngoai ;

- Thanh I1ap cdc Quy dau tu;

- Thanh 14p Quy binh 6n thi trudng ;

- Ting cudng quy md von va md rong pham vi hoat dong clia cdc cong
ty chitng khodn, khuyé&n khich cdc cong ty chitng khodn thuc hién nghiép vu
quan Iy danh muc dau tu;

- Nang cap hé thong giao dich ctia Trung tdm Giao dich Chitng khodn
Thanh phd H6 Chi Minh, xay dung hé thdng du phong ;

- X4y dung Trung tim Giao dich Chitng khodn Ha No&i cho cidc doanh
nghiép vira va nho ;

- Xay dung Trung tAm luu ky chitng khodn doc 1ap cung cap cac dich vu
diang ky chitng khodn, luvu ky va thanh todn cho hoat dong giao dich ching
khoan ;

- Xic ti€n x4y dung Hiép hoi chitng khodn Viét Nam ;

3.1.4.2. Giai doan 2 (2006 — 2010) : tip trung vao viéc xdy dung va hoan
thién thé ché trén thi trudng chitng khodn, xdy dung hé thdng k§ thuat hién
dai cho thi trudng, cu thé 1a :

- Pua Luat chiing khodn vao 4p dung ;
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- X4y dung Trung tAm giao dich chitng khodn Thanh phd Hd Chi Minh
thanh S& giao dich chitng khodn v6i hé thdng giao dich, hé thdng gidm st va
cong bo thong tin thi trudng tw dong héa hoan toan ;

- Khuyén khich céc td chic thudc moi thanh phan kinh t€ thanh 14p cong
ty chitng khodn, phat trién hé thong tic nghiép tp trung tai cidc cong ty
chitng khodn;

- Phét trién cdc cong ty chitng khodn theo hai huéng chuyén doanh va da
nghiép vu, hinh thanh 4 d&€n 5 cong ty chitng khodn c6 quy mo 16n chuyén vé
nghi€p vu bao lanh phat hanh ;

- Khuyé&n khich cdc cong ty mao hiém niém yét ;

- Khuyé&n khich phat hanh trdi phi€u chuyén d6i ;

- Phat tri€n cdc cong ty quan 1y quy dau tu ching khodn, da dang héa
loai hinh s& hitu ddi v6i cong ty quan 1y qu§ dau tu ; thinh 1ap thém mot s6
Quy dau tu;

- Phan d4u ning s6 lugng c6 phi€u niém yé&t 1én con s6 hing ngan vao
nam 2010 ;

- Thanh 14p cédc t6 chic dinh mic tin nhiém dé d4nh gid, x&p loai rii ro
cdc loai chitng khodn niém y€&t va x&p hang tin nhiém céc doanh nghiép ;

- XAy duyng thi trudng OTC d€ giao dich cic loai chiing khodn chua niém
yét;

- Thi€t 14p hé thong cdc nha diu tu c¢6 t6 chic, tao diéu kién cho cic td
chitc dau tu nay thuc hién chiic ning cda cdc nha tao 1ap thi trudng.

3.2. GIAI PHAP THUC HIEN

V6i thuc trang hoat dong clia thi trudng chitng khodn Viét Nam va chién
lugc phét tri€n thi trudng d€n nim 2010 d3 dugc ban hanh, cAn c6 mot hé
thong dong bo cédc gidi phdp tir phia Chinh phd, doanh nghiép va cdc nha dau
tu nhiim thic diy hoat dong clia thi trudng chitng khodn dé dat dudgc muc tiéu
da dé ra.
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3.2.1. V& phia Chinh phi :

3.2.1.1. Hoan thién khung phdp 1y va xdy dung co sé vdt chat ky thudt cho thi
truong ching khodn :

- Ban hanh dong bo hé thdng vin bdn phap luat diéu chinh hoat dong thi
trudng chitng khodn theo huéng bao quit, toan dién va phu hop véi thuc tién
thi trudng. Xay dung Luit chitng khodn trinh qudc hdi thong qua vao nim
2005.

- Nha nudc bdo ddm co s& vat chat, k§ thuat va chi phi hoat dong cho céc
Trung tdm giao dich chitng khodn, SG Giao dich chitng khodn, Trung tdm luu
ky. Dong thdi khuyé&n khich huy dong cédc ngudn lyc trong nudc, ngudn tai trg
clia nuSc ngoii, ngudn cla cdc td chifc c4 nhan tham gia thi trudng d€ phat
trién cdc t6 chifc cung cAp dich vu hd trg hoat dong phat hanh va giao dich
chitng khoén.

3.2.1.2. Tang cung chitng khodn cho thi truong vé sé lugng, chdt lugng va
chung loai :

- Gén ti€n trinh c6 phin héa doanh nghiép nha nudc vdi viéc phat hanh
c6 phi€u ra cong ching va niém yét trén thi trudng ching khoin. Khuyén
khich cdc cong ty c¢d phin tham gia niém yét trén thi trudng bing cdich md
rong nhitng vu dai vé€ thué, vu dii trong vay von ngan hang...

- Lya chon cdc doanh nghiép 16n, cic ngan hang thuong mai cd phan c6
da diéu kién d€ phat hanh thém c6 phi€u va tham gia niém yét trén thi trudng
chitng khodn tip trung.

- Pdy nhanh ti€n trinh chuyén ddi doanh nghiép c¢é vén diu tu nudc
ngoai sang hoat dong theo hinh thic cong ty c6 phan va khuyé&n khich tham
gia niém yé&t trén thi trudng chitng khodn tip trung.

- Thuc hién viéc phan phdi c¢d phi€u cla cdc doanh nghiép c6 phin héa
thong qua st dung cdc phuong tién cia Trung tAm giao dich chiing khodn.

- Khuyé&n khich cdc cong ty ddu tu mao hi€m tham gia niém yét trén thi
trudng chitng khoan.
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- C4i ti€n phuong thitc phat hanh trdi phi€u Chinh phd ; da dang héa céc
ky han trdi phi€u chinh pht dé€ tao dudng cong 14i sudt chuin cho thi trudng
von ; xdy duyng va thuc hién k& hoach phat hanh theo lich bi€u, nhim cung
cap déu din trai phi€u cho thi trudng chitng khodn.

- Khuyé&n khich va tao diéu kién d€ dua cédc loai trai phi€u cong trinh,
trai phi€u d6 thi 1én niém yét, giao dich trén thi trudng ching khodn tap
trung.

- Phét trién cédc loai chitng khodn khic nhu quyén mua cd phi€u, trdi
phi€u cong ty, trai phi€u chuyén ddi clia doanh nghiép, chitng chi quy diu tu...
dé dua vao niém yé&t va giao dich trén thi trudng chitng khodn.

- Gidm s4t va hd trg cdc cong ty niém yét trong viéc thyc hién thong 1€
tot nhat vé quan tri cong ty; thuc hién ch€ do6 k& todn, ki€m toin theo quy
dinh ctia phép luat. Ting cudng quan 1y, gidm sit cdc cong ty niém yét trong
viéc thyc hién nghia vu cong bd thdng tin va cdc nghia vu ddi v6i nha dau .

3.2.1.3. Pdy manh cdu chitng khodn trong va ngoai nudc bdang cdc bién
phdp :

- Phét trién chuong trinh bdn c6 phi€u cho ngudi lao dong trong doanh
nghiép, xay dung chuong trinh ti€t kiém chitng khodn, xay dung cdc k& hoach
c6 phi€u nhan dan, tao diéu kién cho mot bd phan cong ching 1am quen véi
viéc dau tu qua thi trudng chitng khodn.

- Xdc ti€n thanh 14p thém mdt s6 Quy dau tu. Su ra ddi cia Quy diu tu
khong chi g6p phan ddy manh ciu chiing khodn ma con gidp ting ngudn cung
cho thi trudng. Mit khdc, sy c6 mit cia nhiéu Quy dau tu trong mot chirng
muc nhat dinh s&€ gép phan lanh manh héa thi trudng.

- Thuc hién chinh sdch vu ddi vé thu€ ddi v6i cdc nha dau tu.

- Khuyén khich va tao diéu kién d€ cac td chic tin dung, cic td chic va
c4 nhan nuc ngoai tham gia thi trudng chitng khodn.

- M4 rong gidi han diu tu ¢ phi€u ddi v6i cdc nha diu tu nuéc ngoai
trén thi trudng ching khodn Viét Nam ; cho phép cdc t6 chifc kinh doanh
chitng khodn nu6c ngoai gép von, mua cd phan hoic thanh 1ap cong ty ching
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khodn lién doanh v&i cdc phdp nhin trong nuSc; cho phép cic quy dau tu
chirng khodn nudc ngoai tham gia thi trudng ching khodn Viét Nam.

- Thanh 14p Qu¥ binh 6n thi trudng nhim muc tiéu tao nén mot thi trudng
an toan, sdi dong va c6 sic thu hit ddi véi cdc nha dau tu.

- Ting cudng quy md von, md rong hoat dong clia cidc cong ty ching
khodn; khuyé€n khich cdc cong ty ching khodn md rong chi nhanh thong qua
lién k€t v6i cdc ngan hang thuong mai . Cho phép sit nhdp cdc cong ty chitng
khodn, ti€n t&i thuc hién viéc niém yét cd phi€u clia cong ty chitng khodn.

3.2.1.4. Xdy dung va hoan thién cdc té chiic thi truong :

- X4y dung thi trudng giao dich chitng khodn cho cdc doanh nghié€p vira
va nhod: dua Trung tim giao dich chitng khodan Ha N6i vao hoat ddng véi chic
ning td chifc van hanh thi trudng giao dich cdc c6 phi€u doanh nghiép c6 von
diéu 1& tir 5ty dong trd 1én theo phuong thirc khép 1énh tip trung. Chuin bi
diéu kién d€ sau nim 2010 chuyén thi trudng giao dich chitng khodn cho cic
doanh nghiép vira va nhd thanh thi trudng giao dich chiing khodn phi tip
trung (OTC).

- Khuyén khich cdc t§ chifc dinh mic tin nhiém tham gia thi trudng.
TruSc mit cho phép céc t6 chiic dinh mife tin nhiém nu6c ngoai cung cip dich
vu dinh mtc tin nhiém, ti€n t6i cho phép thanh lap cdc td chifc dinh mic tin
nhiém Viét Nam; dua viéc x€p hang tin nhiém thanh mot hoat dong thudng
xuyén trén thi trudng chitng khodn Viét Nam.

3.2.1.5. Néng cao chat luong hoat djng ciia thi truong chiing khodn :

- Ap dung bién phdp cudng ché thyc thi quy dinh vé quén tri cdng ty theo
thong 1& qudc t&€ ddi vdi cdc cong ty niém yét, cdc cong ty chitng khodn, céc
cong ty quan 1y quy dau tu va thuc hién ch& do cong bo thong tin theo luit
dinh.

- Ting s6 lugng va nang cao chat luong nhan vién thuc hién nghiép vu
kinh doanh chitng khoén; cdc cdng ty chitng khodn phai thyc thi quy tic dao
difc nghé nghiép.
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- M4 rong mang luéi cung cap dich vu Iuu ky chitng khodn trong pham vi
c4d nudc; chd trong cAp phép hoat dong lwu ky chitng khodn cho cdc ngin
hang thuong mai di diéu kién.

- Nang cao chit lugng ki€m todn bdo cdo tai chinh cda td chic phat
hanh, niém yét va kinh doanh chitng kho4n.

- DPua hé thdng giao dich ty dong hién tai tai Trung tdm giao dich chitng
khoén thanh phd HO Chi Minh vao van hanh. K&t ndi mang dién rong giita hé
thong giao dich ctia Trung tAm giao dich chitng khodn véi cdc cong ty chitng
khodn thanh vién. Xay dung hé thong gidm st ty dong k&t ndi véi cdc hé
thong giao dich, cong bd thong tin, luu ky, thanh toan.

- Pdm bdo c6 mdt hé thong cong bd thong tin ¢ thé truyén phit rong va
truy cAp dé dang cho cdc doi tugng tham gia thi trudng, dic biét 12 cdc nha
diu tu. M§ rong pham vi thong tin cAn cdng bd trén co s6 xay dung co s dir
liéu thong tin day da.

- Ty dong héa hé thong luu ky va thanh todn bu trir chitng khodn. Thuc
hién dich vu Iuu ky cho cdc chitng khodn chua niém yét, gidm thdi gian thanh
todan giao dich chitng khodn nhim ning cao tinh thanh khoédn cho thi trudng.
Thyc hién ndi mang giita cdc thanh vién lvu ky va Trung tAm giao dich ching
khodn dé cung cip chinh x4c, kip thdi nhitng thong tin vé ngudi s& hitu ching
khoan.

3.2.1.6. Néang cao ndng luc quan 1y nha nuéc doi vdi thi truong chitng khodn
va ddy manh hoat dong ciia Hiép hoi nganh chiing khodn :

- Tang cudng ning luc quan ly nha nudc bao dam su quan 1y linh hoat,
nhay bén ddi véi thi trudng chitng khodn. Nha nudc thyc hién di€u chinh,
diéu ti€t thi trudng thdng qua cdc chinh sich, cong cu kinh t&€ tai chinh — tién
t& nhu chinh sich thu€, 13i suit, dau tu va cdc cong cu tai chinh khic.

- Phéi hdp chit ché gitta Uy ban chitng khodn nha nuéc va cdc cd quan
hitu quan trong viéc hoan thién khudén kho phdp ly, dio tao va bdi dudng
ngudn nhan lyc ddp Gng yéu ciu cla cong tic quan ly thi trudng ching
khoan.
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- XAy dung va dp dung céc tiéu chi gidm sat hoat dong cuia thi trudng
chitng khodn ; phdt tri€n k§ niing gidm sdt thich hgp d€ phat hién dugc cic
giao dich bt thudng ; ning cao k¥ ning diéu tra chuyén siu cic giao dich ndi
gian, thao ting gia ca.

- Phdi hop giita cong tdc gidm sat va cong tic thanh tra, ki€m tra viéc
tudn thi phép ludt cda cdc thanh vién thi trudng va 4p dung nghiém cédc ché
tai dan sy, hinh sy ddi véi cdc hanh vi vi pham phdp luat vé€ chitng khodn va
thi trudng ching khodn.

- P4y manh hoat ddng va ting cudng vai trd clia Hiép hdi nganh chitng
khodn trong viéc hd tr¢ co quan quin Iy nha nudc trén ciac phudng dién : xay
dung khudn khd phdp 1y, dao tao nhan luc, gidm st sy tuin thd quy dinh
phdp luit clia cdc thanh vién tham gia thi trudng va phdt tri€n thi trudng
ching khoén .

3.2.1.7. Tang cuong cong tac dao tao, nghién citu, thong tin tuyén truyén va
hop tdc quoc té :

- X4y dyng va phdt tri€n Trung tim nghién cud va bdi dudng nghiép vu
chitng khodn va thi trudng chitng khodn thanh don vi c¢6 dd diéu kién va khi
ning nghién cifu vé thi trudng chitng khodn ; ddo tao, bdi dudng nghiép vu
quan ly thi trudng ching khodn, hgp tdc v6i cac trudng dai hoc, cic cd sé
nghién cifu trong va ngoai nudc trong hoat dong nghién ciu, dao tao cd ban
va ning cao ki€n thic vé thi trudng von.

- Pa dang héa hinh thifc dao tao, bdi dudng nghiép vu nhim ddp tng nhu
cAu clia cdc ddi tugng va thong tin tuyén truyén, phd bi€n ki€n thic vé thi
trudng chitng khoan cho cong chung.

- Hop tdc qudc t&€ trén cdc mit tv vAn xay dung chinh sdch phdt trién va
quan 1y thi trudng ; xdy dung khudn khS phdp luat cho thi trudng ching
khoan; dao tao doi ngii can by, cong chic quan 1y ; titng budc md ctra va hoi
nhap véi cdc thi trudng chitng khodn th€ gidi theo 10 trinh da cam két.
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3.2.2. Vé phia doanh nghiép :

3.2.2.1. Thanh ldp va to chiic qudn tri cong ty theo xu hudéng tham gia thi
truong ching khodn :

Cé4c doanh nghiép vira va nhd thudc moi thanh phan kinh t€ khi tié€n
hanh thanh 14p va ding ky kinh doanh can xdc 14p 10 trinh phat tri€n dé&n khi
ddp tng cac diéu kién can thiét, s& dé dang chuyén ddi thanh cong ty cd phan
dai ching, nghia la s& phat hanh c¢6 phi€u dé ting von hoat dong.

Ngoai ra, cdc chli doanh nghiép cin chd y t6 chifc hé thdng quan tri cong
ty theo thdng 1& qudc t&, cé thé ddp ng dugc yéu ciu cia cdc Quy dau tu
mao hi€m, huéng dé&n thuc hi én dugc cdc quy dinh clia cdc nha quéan 1y thi
trudng chitng khodn d€ c6 thé c6 dudc co hoi ti€p nhan von dau to mao hi€m
hoic c6 thé tham gia thi trudng ching khodn trong thdi gian sém nhat.

3.2.2.2. Thuc hién cé phdn héa va niém yét cé phiéu trén thi truong chiing
khodn :

DPay la gidi phdp dé nghi 4p dung d6i v6i doanh nghiép nha nudc dugc
xdc dinh 1a d6i tugng cd phan hod. Pdi tugng ¢ phan héa theo quy dinh hién
hanh 14 nhitng t6 chic kinh t€ va don vi phu thudc do nha nudc dau to von ma
Nha nudc khong can nim giit 100% von dicu 1&, khong phu thudc vao thyc
trang k€t qua sdn xuat kinh doanh ctia don vi.

Chii truong ¢ phan héa da dugc dit ra tif nhiéu nim trude. Tuy nhién, vi
nhi€u 1y do khdch quan l14n chli quan, ti€n trinh nay di dién ra vdi tdc do hét
sttc chim chap. Pong thdi cling ¢ trudng hop doanh nghiép nha nuéc da phat
hanh c6 phi€u ra cong chiing nhung khong ding ky niém yét ¢ phi€u trén
san giao dich chirng khodn tap trung.

Chién lugc phat trién thi trudng chitng khodn Viét Nam dén nim 2010 da
néu mot trong nhitng gidi phap ting cung ching khodn cho thi trudng bing
cdch gin ti€n trinh cd phan héa doanh nghiép nha nudc véi viéc phat hanh cd
phi€u ra cdng ching va niém yét trén thi trudng ching khodn. Bdn thin
doanh nghiép chit khong ai khéc - 1a chii thé quyét dinh tié€n trinh nay.



59

Theo quy dinh hién hanh, doanh nghiép c¢d phian héa dudc hudng céc
chinh sach wu ddi vé thué&, phi, vé vay von ... &€ dn dinh sidn xui't kinh doanh,
tdng cudng suc canh tranh trén thuong trudng.

Sau khi hoan thanh ¢ phan héa, néu doanh nghiép c6 tinh hinh tai chinh
phl hgp véi diu kién niém yét trén thi trudng chitng khodn thi xin phép niém
yé&t ¢d phi€u. Khi dugc Uy ban chitng khodn Nha nudc chip thuin cip phép
niém yét, cong ty ¢d phan mdi thuc sy gia nhap vao thi trudng chitng khodn
tap trung.

Vi viéc tham gia thi trudng chitng khodn, mdt doanh nghiép c6 thé tap
trung nhitng ngudn von tam thdi nhan rdi ndm rai rdc trong cdng ching thanh
mdt khdi lugng von 16n cho nhitng muc tiéu dai han cia minh. Mit khédc, véi
dong tic niém yé&t chitng khodn clia cong ty c6 phan trén thi trudng von, don
vi dd gép phan cung ng hang héa cho thi trudng, 1a mot déng gbp tich cuc
cho qud trinh xay dung thi trudng ching khodn thanh mdt hién thuc thuyé&t
phuc trong ddi s6ng kinh t&€ clia Viét Nam.

3.2.2.2. Phdt hanh chiing khodn bd sung:

Moi doanh nghiép déu c6 nhu ciu to 16n vé vén d€ van hianh va phat
trién, ngay tir lic m&i thanh 14p va trong sudt qué trinh ton tai ca don vi.
Doanh nghiép thudng c6 nhu ciu ting von d€ bd sung trang thiét bi, ddi méi
cong nghé, m& rong san xuat kinh doanh ... nhim ting stfc canh tranh trén thi
trudng. Trong diéu kién thi trudng ching khodn phat tri€n, ngoai ngudn von
t tai trg vA ngudn von tin dung ngin hang, doanh nghiép cé thé chon lua
phuong thitc huy dong von bing cdch phat hanh chitng khodn bd sung. Chitng
khodn phat hanh bd sung c6 thé 1a cd phi€u hoic trai phi€u. Cong ty ¢ phan
c6 quyén phdt hanh c6 phi€u va trdi phi€u ; Cong ty trach nhiém hitu han va
doanh nghiép nha nudc c6 quyén phdt hanh trdi phi€u. Thim quyén quyét
dinh mot dgt phat hanh chitng khodn bd sung thudc vé dai hodi c6 dong (néu la
cong ty c6 phan) ; thudc vé Bo chii quin hoic chinh quyén dia phudng (néu 1a
doanh nghi€p nha nudc).
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Viéc phat hanh thém trdi phi€u ra cong chiing d€ ting von chi dugc thuc
hién khi t6 chic phat hanh ddp tng diéu kién vé mifc von dicu 1é t8i thi€u ,
vé k&t qua kinh doanh, c¢6 phuong dn kha thi vé viéc s dung von va trd ng
von thu dugce tir dgt phat hanh va phai xdc dinh dai dién ngudi sé hitu trdi
phi€u. Trdi phi€u cong ty sé dudc giao dich trén thi trudng chitng khodn tap
trung sau khi dudc chdp thuin niém yét.

Khi gidi quyé&t nhu ciu von biing viéc phat hanh trdi phi€u, doanh nghiép
s€ gidm dugc mot khodn thu€ vi 1di trd cho trdi phi€u dugc khau trir vao 1gi
nhuén tinh thu€ thu nhip ctia don vi. Do d6, trong chitng muc bdo vé an toan,
céc cong ty xem trdi phi€u 1a loai chitng khoén gitip ngiin chin sy xAm nhap
tr bén ngoai, giit vitng su tu chl vé tai chinh clia cong ty.

Mot van dé can luu ¥ 12 khi huy dong trén von, doanh nghiép phdi tinh
todn hiéu qua cla tirng ngudn von mdi va cd cau von hgp ly. Mdi ngudn von,
mdi phuong thitc huy dong von déu ham chia nhitng wu th€ va nhitng rdi ro
nha't dinh. Doanh nghiép c6 thé€ cAn nhic va chon lya thuc thi phudng thiic ma
doanh nghiép thdy c6 hiéu qua nhit, ddp ¥ng yéu ciu gidm thi€u dudc chi phi
st dung von, gidm thiéu dudc rii ro kinh doanh v rii ro tai chinh.

3.2.2.3. Tim ngudn tai tro tit cdc Quy ddu tw mao hiém :

Cic Quy diu tu nu6c ngoai da c6 mit tai Viét Nam tir ddu nhitng nim
1990. Pén thdng 8 nim 1995, da c6 mit 8 quy diu tu vdi tdng von 1a 481, 8
triéu dd-la M§ cam két danh riéng cho thi trudng Viét Nam.

Pén nay, modt s6 Quy dau tu di tié€n hanh déng quy do hét thdi han hoat
dong. Pong thdi ciing c6 Quy dau tw mdi tham gia vao thi trudng ti chinh
Viét Nam tir quy 3 nim 2004 nhu IDG Ventures Viét Nam véi mic von 100
tri¢u do-la My.

Céc Quy ddu tu mao hi€ém nhim vao cdc doanh nghiép c6 quy md vira
va nhd, dat yéu ciu vé hé thdng quéan tri doanh nghiép, vé sidn phdm - dich
vu, vé kh3 ning ting trudng va c6 du 4n phi hop vdéi muc tiéu diu tu cla

Quy.
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Sau khi lwa chon dugc doanh nghiép va du 4n phit hop, Quy dau tu mao
hiém s& gép von vao cdng ty va thudng déng vai trd tic dong trong cic giai
doan ting trudng clia cong ty 4y. Cdc Quy diu tu mao hi€m khong chi dem
lai cho cdc doanh nghiép ddng von don thuin ma con 1a ki€n thic chuyén
mon, k§ ning quin 1y, nhitng co hdi ti€p cin thi trudng, tim d6i tdc, khach
hang mdi... Quy sé& clr ngudi tham gia Hoi dong qudn tri clia cdng ty d€ cé su
hd trg kip thdi khi doanh nghiép gip khé khin, ciing nhur d€ bdo dim doanh
nghiép ludn phdt tri€n ding huéng. Budc cudi ciing clia cdc doanh nghiép da
nhin von diu tu ctia Quy 13 phdt hanh c6 phi€u ra cong ching va niém yét
trén thi trudng chitng khodn.

3.2.3. Vé phia nha dautu':

3.2.3.1. Mé rong ddu tu théng qua quy ddu tu :

Céc nha diu tu cd nhin c6 thé tham gia thi trudng bing cich tryc ti€p
mua ban chiing khodn hoic bing cich mua ching chi quy ddu tu d€ Quy dung
tién huy dong dudc kinh doanh chitng khodn theo muc tiéu dau tu da dugc xdc
dinh.

Viéc diu tu thong qua Quy gitip cdc nha diu tu cd thé c6 cd hodi st dung
dich vu diu tu chuyén nghiép vdi chi phi thap, ti€p can kha ning da dang
héa dau tu d€ gidm thi€u rii ro, dm bio dudc 1¢i nhuin do diu tw mang lai,
dong thdi c6 thé d& dang thu hdi von dau tu do khodn von gép vao Quy cé
tinh thanh khoan.

- Trinh d¢ qudn Iy chuyén nghiép : nha dau tu ca thé khé dat hiéu ning
quan 1y hoat dong dau tw mot cdch tdi vu; ho ciing khong cé kha ning hoic
thdy khong c6 1¢i néu phdi trd cdc khodn chi phi cho mot dich vu quan 1y dau
tw chuyén nghiép cho riéng minh. Bing cdch chung von vao quy dau tu,
nhitng c4 nhin nay c6 thé an tdm sé& dugc cidc nha diéu hanh chuyén nghiép
quan Iy dau tuw cho minh, v6i mot chi phi thAp hon nhi€u trong trudng hgp ho
tu lo mOt minh.

- Khd ndng da dang ddu tw : cdc nha diu tu cd thé khé c6 kh3 ning da
dang héa t6i uvu danh muc diu tu cda minh. Biing phuong thic két hgp von
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cling véi nhiéu ngudi khidc vao qu§ dau tu, cd nhan dau tu d6 sé c6 diéu kién
chia phan trong mot tip hgp cdc chiing khodn dudc da dang héa tdi da.

- Khodn vén gop vao quy cé tinh thanh khodn : do chitng chi quy dau tu
dudc niém yé&t va giao dich trén thi trudng chiing khodn, ngudi diu tu vao quy
c6 thé thu hoach khéan diu tu ciia minh bAt ci lic ndo bing ciach chuyén
nhugng chitng chi quy trén thi trudng.

Pau tu thong qua Qu§ con gidp gidm bdt bi€n dong cda thi trudng —
nhitng bi€n ddng phat sinh tir 4nh hudng tAm 1y clia nha diu tu, 1am cho thi
trudng 6n dinh hon.

3.2.3.2. Lua chon mét danh muc diu tu da dang :

Céc nha diu tu du 12 cd nhin hay t6 chifc déu can thi€t phadi Iva chon
mdt danh muc dau tu da dang d€ gidm thi€u rdi ro.

Danh muc diu tu d6 dugc da dang héa tdi da nhim dat dugec mot s6 cao
nhat vé ty suat Igi nhudn trén vén dau tw mot midc rdi ro thap nhat.

Danh muc diu tu da dang d6 phdi c6 cd cidu phit hgp véi muc tiéu cia
tirng nha diu tuw. Mdi nha diu tu, tiy theo kh3 ning tai chinh, ki€n thifc va
muc tiéu clia minh sé& cé nhitng phuong thifc quin 1y danh muc dau tu khic
nhau. Tuy nhién, do chitng khodn 12 mot loai hang héa “cao cip”, né doi hoi
mdt sy quan 1y chuyén nghiép dua trén cdc hiéu bi€t vé chitng khodn va thi
trudng chiing khodn. Mot chinh sdch diu tu theo cdm tinh hoic theo tim 1y
“dam dong” khong hita hen mot két qua tdt dep nhu ¥ clia nha diu tu ciing
nhu khong c6 tdc dong tich cuc dé€n sy phat tri€n clia thi trudng chitng khodn.

3.3. KIEN NGHI
3.3.1. Xdc lap tu duy méi vé chuyén ddi doanh nghiép nha nuéc thanh
cong ty cd phan :
3.3.1.1. C6' phan héa doanh nghiép doc quyén :

Hién nay, cong tic cd phin héa dp dung chi y&u ddi vdi cdc doanh
nghiép nha nudc c6 quy md vén vira va nhd, hoat dong trong Iinh vuc sdn
xuat kinh doanh thudc nhiéu nganh nghé nhung chua dé cip dén cic doanh
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nghiép nha nuéc kinh doanh trong linh vic doc quyén (dién, nudc, phat thanh,
truyén hinh, buu chinh vién thdng...). C6 phin héa doanh nghiép ddc quyén
ciing nhim tao dong Iyc manh mé trong viéc sit dung c6 hiéu qud von, tai sdn
ctia Nha nudc, ddng thdi huy dong von clia toan xa hoi dé dau tu d6i mdi
cong nghé nhiim theo kip d phat trién clia th€ gidi trong cdc linh vyc k€ trén.
Doanh nghiép Nha nu6c doc quyén dude chuyén thanh cong ty c6 phan sé md
ra mot moi trudng dau tu hip din d€ thu hidt von, gép phin phdt trién thi
trudng chitng khodn Viét Nam.

3.3.1.2. M§ ctia thi truong lién quan dén san phdm djc quyén :

Song song vdi viéc c6 phan héa cdc doanh nghiép doc quyén, Nha nudc
cAn md ctra thi trudng sdn phaAm ddc quyén, cho phép cic t6 chifc kinh t& ddp
ing dudc cdc yéu cAu cin thi€t theo quy dinh dudc tham gia sdn xuit kinh
doanh cdc sdn pham nay. Viéc gidm bét tinh ddc quyén gép phan ting sdn
lugng x4 hoi, dong thdi sé dem d€n cho ngudi tiéu dung co hdi chon lya nha
cung cip, co hoi st dung nhitng sdn phadm - dich vu c6 chat lugng tdt hon véi
gia ca canh tranh hon.

3.3.1.3. Thanh ldp va cho phép thanh Igp cdc cong ty cé phan méi thuoc moi
thanh phan kinh t€&, ti€n tdi x6a bd ty 1& von Nha nudc trong cic cong ty cd
phan.

D&i véi cdc cong ty c6 phan ma Nha nudc khong cin nim giit ty 1& cd
phan khong ch&, nén x6a bé hoan toan ty 1& von nha nudc trong cong ty dé
tap trung s6 16n von cho dau tu phat trién.

3.3.2. M§ rong giéi han gép von, mua cd phan cia nha diu tu nuéc ngoai
trong cac doanh nghiép Viét Nam :

Theo quy dinh hién hanh, viéc gép von, mua cd phan clia nha dau tu
nudc ngoai trong cidc doanh nghiép Viét Nam bi khong ché bdi hai gidi han :

- Linh vuc nganh nghé hoat dong kinh doanh clia doanh nghiép Viét
Nam dugc phép nhian vén gép, ban c6 phin cho nhi dau tuw nudc ngoai phai
dugc Chinh phi quy€&t dinh va cdng bd trong tirng thdi ky .
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- Ty 1é t6i da 1a 30% von diéu 1é clia doanh nghiép Viét Nam .

Cédc quy dinh nay s€ 1am han ch&€ khd ning huy dong von ctia doanh
nghiép, dic biét 13 thu hep co hdi nhin tii trg tif cdc quy dau tw mao hi€m
nudc ngodi. Nha nudc chi nén khdng ché€ ty 1& nim giit ¢d phan ciia nha dau
tu nu6c ngodi ddi véi mot s6 nganh nghé ma nha nuSc can quin 1y vily do an
ninh qudc gia hoic vi ¢6 4nh hudng quan trong d6i v4i nén kinh t&€ . P6i véi
cdc nganh nghé khdc, can ting ty 1& tham gia von hoic x6a bd hoan toan su
khong ché ddi vdi clda nha diu tu nude ngoai .

3.3.3. Thay d6i vu dii vé thu¢ d6i véi cong ty quin 1y quy nhim khuyé&n
khich dau tu thong qua quy :

Theo quy dinh tam thdi wu dii vé thu€ doi véi hoat dong kinh doanh
chitng khodn, cdc cd nhin diu tu chiing khodn dugc mién thué€ thu nhap cho
phan thu nhip tir ¢d tic, 1di trai phi€u, chénh léch mua ban ching khodn.
Trong khi d6, cong ty quan 1y quy chi dugc mién thu€ thu nhip doanh nghiép
1 nim va gidm 50% s6 thué€ thu nhidp doanh nghiép trong 2 nim ti€p theo.
Diéu nay khong khuyé&n khich viéc dau tu thong qua quy vi cdc nha dau tur cd
nhin s& c¢6 xu huéng ty diu tu hon 12 mua ching chi quy dé dudc hudng uu
dai vé thu€& nhiéu hon. Va nhu vy, loai hinh qu§ dau tu — mdt dinh ché tai
chinh trung gian cuc ky quan trong vdi nhitng uu di€m hon hin viéc dau tu
riéng 18 — s& khong c6 diéu kién phat trién.

Ngoai ra ciing nén xem xét mién thu€ thu nhip tir khodn thu tir c6 tic
clia cdc t6 chifc ddu tu. Cdc cong ty c6 phan phat hanh c6 phi€u d€ huy dong
von kinh doanh da chiu thué€ thu nhip duva trén k&t qud kinh doanh clia don vi
:cO tifc chia cho cdc cd dong phu thudc vao phan thu nhip sau thu€ va chinh
sach phan chia c6 tic clia cong ty cd phan. Do dé, n€u ddnh thu€ trén khdan
thu tir ¢8 tifc cla cdc td chifc ddu tu, sé& phat sinh viéc ddnh thué€ hai 1an trén
mdt khodn thu nhip va diéu nay ciing cé tdc dung Iam ting xu huéng tu dau
tu clia cdc nha du tu cd thé.
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KET LUAN

Thi trudng chitng khodn 1a mot b phin cuia thi trudng tai chinh cé vai
trd rat 16n trong viéc thu hit von diu tu, thic day va kich thich phat trién kinh
t&, va 1a cong cu quan trong cho qué trinh ¢ phan héa.

Thi trudng chitng khodn Viét Nam hoat dong trong bdi cdnh clia nén
kinh t€ thi trudng cé su qudn 1y cia Nha nuSc theo dinh huéng xa hoi chi
nghia, c6 nhitng khac biét cin bin so véi céc thi trudng chitng khodn trén thé
gigi. Khi Viét Nam md clra Trung tAm giao dich chitng khodn diu tién thi thi
trudng chitng khodn cua cac nuéc phuong Tay da c6 trén 500 nam hoat dong,
cdc nudc Pong, Nam va Bic A tdn tai hoat dong ching khoan hang chuc nim
va cdc nudc c6 nén kinh t€ chuyén d6i di cé thi trudng ching khodn trén 10
ndm. La mdt thi trudng di sau, Viét Nam c6 dudc nhitng bai hoc kinh nghi€ém
vé sy thanh cong cling nhu that bai clda cdc nudc, dudc thira hudng nhitng
thanh tuu vé khoa hoc, t6 chitc, quan 1y, di€u hanh va ky thuit-cong nghé.

DPé&n nay, sau hon 4 nim hoat dong, Trung tAim giao dich chitng khodn
thanh phd H6 Chi Minh, v6i hé thdng giao dich ban dau, da ddp tng viéc van
hanh va gidm sdt thi trudng ; Uy ban chitng khodn Nha nuéc, phoi hdp véi
cidc BO, nganh lién quan, di di¢u hanh an toan thi trudng. Nhu vay, thi trudng
chitng khodn tip trung, c6 t& chiic cda Viét Nam da dudc xdy dung thanh
cong. Tuy nhién, diy 12 mot thi trudng con qua non tré, bdc 160 nhi€u y&u kém
tlf ¢d s& vat chat cho d€n tinh chat hoat dong ciing nhu hé thong thong tin thi
trudng ; quy md thi trudng nhd bé, chua c¢6 vi th€ xing diang trong hé thong
tai chinh v6i tu cach 12 kénh huy dong von truc ti€p cho nén kinh t&.

T thyc tién thi trudng chitng khodn Viét Nam, c6 tham khdo thi trudng
chitng khodn clia cidc nuéc c¢6 diéu kién tuong dong nhu Trung Qudc, Han
Qudc..., chi€n lugc phdt trién thi trudng ching khodn d&€n nim 2010 di duoc
Thi tu6ng Chinh phii ky ban hanh dua trén quan di€m x4y dung thi trudng
chitng khodn c6 quy md tit nhé d&n 16n phi hgp véi di€u kién va nhu ciu clia
Viét Nam trong tiing giai doan, dong thdi ddm bdo phl hgp vdi cic tiéu
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chuin, thong 1& qudc t& ; xay dung thi trudng hoat ddng an toan, dn dinh, hiéu
qua va ton trong cac quy luat thi trudng ; Nha nudc giltt vai trdo quan 1y, dam
bdo tinh thong nhit va tao dong lyc phat trién thi trudng. Muc tiéu tdng quat
ctua thi trudng chitng khodn Viét Nam trong vong 10 nim td&i 1a huy dong
ngudn von trong va ngoai nudc cho ddu tu phat tri€n ; gép phan phat trién thi
trudng tai chinh Viét Nam, ddm b4o dn dinh va an ninh tai chinh, tién t& qudc
gia, cing c6 hoat dong cia thi trudng, md rong quy md, ning cao chat lugng
hoat dong, hoan thién viéc quin 1y gidm sat thi trudng, bdo vé& ngudn von diu
tw, ndng cao kha ning canh tranh va chi dong hdi nhip thi trudng tai chinh
quoc t€.

b€ dat dugc cdc muc tiéu cda chién lugc phat tri€n thi trudng chitng
khodn Viét Nam, cdc chii thé tham gia thi trudng can tip trung thyc hién dong
bd cdc gidi phdp nhim ting cung hang héa cho thi trudng, diy manh cau
chitng khodn trong vd ngoai nudc, phat trién cdc cong ty chiing khodn theo
huéng ning cAp quy mo von vad md rong hoat dong nghiép vu, hién dai héa
cidc hé thong va niang cip hoat dong cla Trung tAim giao dich chitng khodn,
x4y dung va hoan thién céc td chifc thi trudng... Ngoai ra, can luu y dén cic
gidi phdap vé dao tao, ning cao ning luc quin ly Nha nuéc ddi véi thi trudng
chitng khodn, gidi phdp ting cudng hgp tic qudc t€... Tuy nhién, qud trinh
trién khai doi héi phai c6 su thong nhit vé mit chi€n ludc cda Chinh phi va
st k&t hdp hanh dong véi cdc BO, nganh lién quan.

Hy vong ring, v6i mdt chi€n lude phat tri€n thi trudng ching khodn
Viét Nam dugc xay dung khoa hoc, hgp 1y va kha thi, v6i cac giai phdp thuc
hién déng bo va nhitng budc di phi hop, thi trudng ching khodn Viét Nam
khong nhitng 16n manh vé quy md, da dang vé hoat dong ma trong tuong lai
xa hon, con trd thinh Trung tim tai chinh cda ti€u viing Mékong.
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