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THI TRUONG CHUNG KHOAN VIET NAM QUA 5 NAM HOAT DONG
THUC TRANG VA GIAI PHAP

Thi trudng chirng khodn
(TTCK) Viét Nam da thanh 1ap
va di vao hoat dong thing 7/
2000. bay la sy kién quan trong
ddnh dau mot budc phat trién
clia nén kinh t€ thi trudng theo
dinh huéng xa hoi chi nghia.
TTCK Viét Nam da dudc thiét
lap v6i mo hinh t§ chic hoat
dong phii hgp diéu kién va trinh
do phat tri€n kinh t& — x hoi
Viét Nam giai doan hién tai,
ddong thdi da van dung va thuc
thi cdc chuin myc qudc t&€ dé
c6 thé md rong, phdt tri€n va
tao kha ning hoi nhip trong
tuong lai.

Nhin chung, sau thdi gian
gan 5 nim hoat dong, TTCK
Viét Nam da dat dugc nhitng
thanh cong nhit dinh nhu sau:

¢ Trong bdi cdnh nén kinh
t&€ nudc ta phdi d6i mit véi
nhiéu khé khidn thdch thic
trtdc nhitng van dé dit ra
trong qud trinh md ctra va hoi
nhap; dong thdi phdi chiu 4nh
hudng cudc khing hodng tai
chinh, tién té khu vuc, TTCK
Viét Nam van dudc ra ddi va
di vao hoat dong.

Tuy chua thuc sy tr§ thanh
kénh huy dong von trung va
dai han cho nén kinh t€, nhung
TTCK Viét Nam da tao dung
nén méng ban dau cho sy phat
tri€n clia TTCK trong tuong
lai; dong thdi ddnh dau budc
ti€n mdi trong qud trinh ph4t
tri€n thi trudng tai chinh Viét
Nam thé hién quyét tAim xay
dung thé ché kinh t& thi trudng

theo dinh huéng xa hdi chi
nghia § nudc ta.

¢ Vé cobin da xay dung dudc
mdt hé thong vin ban phdp quy,
huéng din hoat dong va quén Iy
thi trudng twong doi diy dd ddm
bao cho sy vin hanh ban dau cla
thi trudng.

¢ T quy md nhd bé ban dau,
véi 2 cong ty niém yé&t (CTNY)
c6 von diéu 1é tdng cong khodng
270 ty ddng, t6i nay da c6 t6i 28
CTNY va mot cong ty quan ly
quy v6i trén 1500 ty dong von
diéu 1&. SO lugng céc loai tréi
phi€u ciing ngay mot ting lén,
téi nay da co trén 200 loai trédi
phi€u clia Chinh phd va cdc
doanh nghiép dudc niém yét trén
TTCK. Pdng chi y 1a 5 CTNY
da phdt hanh thém cd phi€u dé
huy dong von md rong sdn xuit
kinh doanh thong qua TTCK.

¢ Chiing ta da t& chifc va van
hanh dugc mdt Trung tam giao
dich chirng khodn (TTGDCK)
tap trung bdn ty dong, véi hon
1000 phién giao dich hoan toan
sudn sé. Hé thdng giao dich clia
TTGDCK ban diu cho phép dau
1€nh 300.000 1€nh/phién, vdi
thGi han thanh todn giao dich 1a
4ngay (T+4). D&n nay hé thong
nay da dugc nang cip véinhiéu
chitc ning hd trg cho qudn Iy
giao dich va da thuc hién gidm
thdi gian thanh todn xudng 3
ngay (T+3).

¢ Cdc chi thé tham gia
TTCK nhu TTGDCK, (CTNY),
cong ty chitng khodn (CTCK),
cdcnha quinly, cdc nha dau tu,
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qua budc dau lam quen nay da
trudng thanh mot buGe va tham
gia thi trudng v4i vai tro ngay
cang tich cuc va hiéu qud.
Thong qua hoat ddng cia thi
truong, cic CTNY, CTCK tan
dung dudc nhitng I1¢i th€ ma thi
trudng dem lai. Tu do, cdc
cong ty da cdi ti€n phuong thifc
hoat dong, c6ng khai hda
thong tin, nang cao chit lugng
quan tri cong ty, cling chinh
nhd vdy ma vi th€ va uy tin
clia cong ty dugc niang 1€n.

¢ Congticdaotao va tuyén
truyén buéc diu dudc chu
trong va déng gép dang ké vio
viéc cung cap ki€n thiic cd ban
ciing nhu hi€u bi€t phdp luat
vé CK va TTCK cho c6ng
ching. Chinh cong tdc nay da
tao ra mdt doi ngli nhan vién
quan ly, giao dich cho cdc co
quan quan 1y va CTCK. Pong
thdi né ciing gép phan cung
cap cho thi trudng mot s6 nha
dau tu cé tri thitc nha't dinh vé
CKva TTCK.

¢ Hoat dong cia TTCK
cling dd g6p phan thic diy tién
trinh C6 phdan hda doanh
nghiép Nha nudc (CPH
DNNN) dugc nhanh hon.

¢ Hoat dong quén Iy vi md
ctia Uy ban chitng khodn Nha
nudc (UBCKNN) va quén tri
diéuhanh TTGDCK Tp.HCM da
c6 nhiéu cdi ti€n va titng bude
hoan thién trén co s rat kinh
nghiém tlr hoat dong thuc tién.

ﬁy ban chitng khodn Nha nudc (*)
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Mic du dat dugc mot sd
nhitng wu di€m trén, nhung
TTCK Viét Nam ciing da bi€u
16 nhitng han ché& nhu sau:

¢ Vinbéan phdp ly cao nhat
cia TTCK hién nay l1a Nghi
dinh 144/2003/ND-CP ngay
28/11/2003 ctia Chinh phu da
dugc ban hanh thay thé€ cho
Nghi dinh 48/CP trudc day.
Tuy vdy, mdt s6 ndi dung vin
con bat cap, xung dot gitta cc
vdn ban phdp luit lién quan
dén TTCK ciing nhu véi noi
dung mdi cia Ludt doanh
nghiép.

¢ Hang hoa trén TTCK tuy
da ting vé sd lugng nhung thuc
st 12 chua nhiéu va chua da
dang vé chlng loai. Trén thi
truong hién nay hang héa chi
y&u 1a cd phiéu, trai phi€u va
mdt Chiing chi quy dau tu.

ngoai nudc, vé san phaim clia cic
cong ty nay con khiém tdn. Cd
ché& quén tri cong ty, ch& do k&
to4n, ki€m todn c6 nhitng diém
chua phu hgp véi thong 1& qudc
t€. Budc dau tham gia thi trudng
cdc td chiic niém yét chua thiy
hét dudc tAim quan trong clia viéc
cong khai héa thong tin. Do dé,
ho con thi€u chli dong tv gidc cung
cAp thong tin cho cdng chiing dau
tu, Chinh vi viy dd 4nh huéng dén
long tin va quyét dinh tham gia
thi trudng clia ngudi dau tu.

¢ Cong tdc phd bi€n, quin
triét cdc quy ché chinh sdch ddi
v6i hoat dong cia TTCK tuy da
dugc t6 chifc thuc hién nhung
chua thit sdu rong nén y thic
chdp hanh chua cao. Hé thong
gidm sdt hoat dong TTCK da
dugc thi€t 1ap, nhung hoat dong
chua thuc su ¢6 hiéu qud, chua

=

¢ Vé cac CTNY: Phan 16n

cac CTNY c6 Igi nhuan va
doanh thu ting trudng kha cao,
Tuy nhién, trén géc do quy md
v€ vOn, ngoai trlir mot s6 it cong
ty 16n nhu SAM, REE, GMD,
cdc cong ty con lai déu cé quy
md von tuong d6i nhé. Kha
ning canh tranh trén thi
trudng, ddc bi€t la thi trudng

c6 hé thong chi tiéu gidm sat. Doi
ngli can bd lam cong tac quan ly
con chua cé kinh nghi€ém, chua
ndm chic nghiép vu nén k&t qud
ki€m tra con han ché.

+ V& m6 hinh t6 chic va trinh
d06 k¥ thuat cia TTGDCK con c6
nhitng han ch&, bat cong.

¢ TTCKVN con it nha dau tu
6 t8 chiic, dau tu v6i quy md 16n

va dai han gép phan ting tinh
dn dinh cho thi trudng nhu qu§
dau tu, cdc t6 chic dau tu tai
chinh;... con thi€u ving cdc
cong ty quan Iy quy (hién nay
chi ¢6 mot cong ty quan ly quy
VF1), t6 chdc dinh mdc tin
nhiém, t6 chiic ding ky chuyén
nhugng CK....1a cdc dinh ch& c6
vai tro quan trong trén TTCK.

Céng ching ddu tu nhin
chung con dau tr theo yéu t&
tam ly, chii y&u bi 4nh huéng
bdi cdm tinh. C6 rat it nhitng
nha dau tu chuyén nghiép dau
tu theo cac phuong phdp phan
tich cdc chi s0, cdc so liéu cda
cong ty. Hién tugng chi sd VN-
INDEX giam mot thdi gian dai
trong khi tinh hinh lam an cda
cdc cong ty, cling nhu cdac chi
s6 kinh t& vi mo déu rat tot da
chitng minh di€u nay.

Vi viy, @€ TTCK tirng budc
on dinh va trd thainh mot kénh
huy dong von dau tu trong va
ngoai nuGc mdt cich c6 hi€u
qud, chiing ta can ti€n hainh mot
s6 gidi phdp nhu sau:

1. Giai phap vé chinh sich:

P4y nhanh ti€n do thuc
hién chién Iugc phdt tri€n
TTCK dén nim 2010 ma vira
qua da dugc Chinh phi phé
duyét, cu thé 12 phai xay dung
cdc muc ti€u rd rang cho tung
thoi ky va cé bién phdp chi dao
thuc hién c6 hiéu qua.

« Khin truong hoan thién
khung phdp Iy cho TTCK bing
cach xay dung luat chiing khodn
d€ ban hanh vao nim 2006 ddng
thdi ti€n hanh stra ddi cdc luat
c6 lién quan.

+ Can bo sung va hoan thién
cdc chinh sidch uu dai cho cic
doanh nghiép niém yét, cédc
céng ty chitng khodn nhim
khuyé&n khich va hé trg cdc chit
thé€ tham gia thi trudng. Gitip
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doanh nghiép thay dugc 1di ich
cda viéc tham gia niém yét.
TruSc mit dé nghi mién thué&
thu nhdp doanh nghiép cho cic
cong ty niém yét, cong ty chifng
khodn va cong ty quan 1y quy
trong thdi han 5 ndm tinh tir thoi
di€m tham gia thi trudng.

* Nghién cttu nhitng dé xuat
clia cdc chii thé tham gia trén
thi trudng, c6 nhitng chinh sich,
quy dinh kip thdi theo dién bién
thi trudng, ching han nghién
cifu vé ting ty 1& sé hitu CK 1én
49% @61 véi ngudi dau tu nudc
ngoai, ban hanh quy dinh vé
hoat ddng giao dich ching
khodn chua niém yét. Gidm dan
thoi gian thanh todn tu T+3
xudng thanh T+2.

2. Giai phap vé quanlIy:

* Thyc hién cdc gidi phdp
ting chat lugng hang héa, lva
chon mot s6 doanh nghiép 16n,
ngan hang thuong mai c¢d phin,
doanh nghiép c6 von dau tu
nudc ngodi niém yé€t trén
TTCK. Ban hanh céc co ch&
thich hgp d€ phan 16n tri phi€u
Chinh phd va trdi phi€u doanh
nghiép, trdi phi€u cong trinh
dugc phdt hanh dé niém yét
trén TTCK.

* M rong mang luGi vi mo
va pham vi hoat dong nang cao
chatlugng dich vu clia cdc cong
ty chitng khodn; tao diéu kién,
hd tr¢ viéc thanh 14p va vin
hanh cda cic t6 chitc dinh mifc
tin nhiém, quy dau tu..

* Hoan thién mot budc co s
vat chatky thuat cda thi trudng
biing cdch nang cip hé thong
giao dich ctia TTGDCK va phoi
hgp vdi cdc cong ty ching
khoén d€ trién khai va thuc hién
ddng bo.

* Nghi€n cttu va tng dung
cdc cong cu quan ly tién ti€n
da dp dung thanh céng & cdc

nudc trong khu vyc d6i véi hoat
dong TTCK nhu tiéu chudn héa
hoat dong cung c4p thdng tin,
gidm sdt va quan ly hoat dong
cua cdc thanh vién.

* D4y manh cong tic dao tao,
tuyén truyén phd cip va ning cao
ki€n thitc cho cong ching ciing
nhv cdc d6i tugng tham gia
TTCK. Ngoai ra, can thudng
xuyén t6 chiic cdc budi hdi thio
vé TTCK, phdi hgp vdi cdc
CTCK trong hoat ddng nay nhim
ting cudng su hiéu biét va quing
bd vé hinh 4nh TTCK ra cong
chiing; k&t hgp vdi cdc phuong
ti€én thong tin dai ching dua tin
bai, cdc chuong trinh dao tao tir
xa vé TTCK.

* Tang cudng hgp tic va hoi
nhip qudc t€ chitng khodn va

TTCK, cu thé nhu trong thdi
gian t6i can k&t n6i TTGDCK
Tp.HCM véi S& giao dich chiing
khodn Singapo; cho phép thiét
14p co ché& niém yé&t chéo va giao
dich ti€p dén khi thi trudng phat
trién sé& k&t ndi véi cdc nude
trong khu vuyc.

Tém lai TTCK Viét Nam
qua 5 nim hoat dong da tao
dung dudc nén méng co ban va
ddm nhin dudc vai trdo ciia minh
trong qud trinh phat tri€n thi
trudng tai chinh. PE 6n dinh va
phdt trién TTCK, chiing ta cin
phdi ti€p tuc xdy dyng dinh
huéng chién luge 1au dai, cin
c6 su chi dao sdu sat cia Chinh
pht, B Tai chinh, cling nhu sy
phdi hgp dong bod cda cdc co
quan ban nganh li€n quan W
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