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Giai phap nang cao hoat dong
tu van dau tu chiing khoéan

Thac si TRAN QUOC TUAN & Thac siBUI VIET

Kinh nghi¢m thé gidi cho thdly d¢
thi ruding chiing khoidn (TTCK) hoat
dong ¢6 hiéu gtia va phat trién thi vai
rd cta ¢ong ty ching khodn (CK)
trong viée i vin dduwCK cho khich
hing 12 mdt trong nhitng khdu quan
trong cho cdc nhd diu wr trén thi
trudng. Poi véi TTCK Viét Nam da

tirng budc di vio hoat dong 6n dinh,

vai trd cla cde cong ty CK ciing da
bitdiu phat huy tdc dung. Tuy nhién,
vide W vin cho khdch hang i cdc
cong ly CK hi¢n nay vin c¢on nhiu
han ch& ddi vai nha diu wr cting nhu
cdetd chite kinh doanh CK, ddng thi
diy van con [a mot linh vire hEt sie
mdi mé ddi vdi cong ty CK Viet Nam,
né€u chiing ta khong sdm 13 chife duge
moi hc théng chuin myc nghip vu
viin clia cde cOng ty CK chinh xdc va
kip thdi d&n ngudsi ddu wr thi khong
nhitng khong dim bdo duge k&t qua
hoat dong ctia TTCK mi con khé 1y

duge 1ong tin ctia cong chiing diu wr

tham gia thi trutng.

Vi vy, mdt doi hoi cap thi€t clia
thi trudng chitng khodn la cin c6
nhifng cong ty chiing kho‘in lam
nhi¢m vu wf vin, -uup a3 vé chuyén
mon cho cdc thinh phin tham gia thi
trudng.

Thi trudng ching khodn Viét
Nam chinh thic ra ddi wr thing
7.2000, da trai qua hon 3 ndm hoal
dong. Mic db vin con nhitng nhudge
diém kho triinh khoi, nhung véi su
quan 1am sdu sdc cla Pdng va Nha
nude, TTCK Vi¢ét Nam da tao dudc
nhitng bude di ¢d ban va ludn duge
cting ¢6, hoan thi¢n.

Nhiing mat dat dugc

Khi thi Lru'{‘mé mdi di vao hoat
dong chi ¢6 hai ¢6 phi€u dude niém
yét, gmo dich tai TTGDCK vdi lonb
gid trj von niém y&t 1a 270 1y ddng.
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Tai thdi diém thang 12.2003 t6ng gid
tri ching khodn niém y&t da gin
6.600 1y ddng. UBCKNN di cap gidy
phép phit hanh va niém y€l¢d phiu
cho 22 cdng ty ¢6 phin vdi khdi lugng
¢& phiduniém y&tla 111.800.000 CP,
wong dugng ménh gid phat hanh la :
1.118 1 ddng. Trén 5.500 1y ddng rdi
phi€u Chinh phi va trdi phicu cla
Ngin hang diu w phdt wrién Vi¢t
Nam cling da duge dua vao giao dich
trén thi trudng. Cling vdi sy phét rién
ctia thi truding hién nay ¢6 12 ¢ong ty
ching khodn hoat dong da gop m:‘)t
phin dédng ké vao viée duy tri va 6n
dinh thi truding.

- V& mat phip 1y, budc dau
Chinh pht, UBCKNN via TTGDCK
bude dau da hinh thanh khung phip
Iy cho hoat dong ctia thi truting chiing
khodn.

- Su hd g Uir phia cdc cong ty
niém y&ttrong viée cong bd thdng tin
(wong d6i kip thdi va ddy di theo quy
dinh ctia UBCKNN.

- Ngudi dau o qua 3 ndm truc
i€p tham gia ddu wrrén TTCK, ki€n
thite va kinh nghiém da titng bude
dutde ning cao ro rét. Do vay cong tic
(i vin ¢ W 1 hinh thanh nhu cdu clia
nha ddu ur.

- Nhin vién cia cdc cOng Ly
chitng khodn vé co biin dd qua cdc I6p
dao tao kién thife vé chiing khodn va
TTCK.

- Cic cong ty chitng khodn bude
ddu da chi rong dén nghiép vu w
vin diu wr va hoat dong véi nhicu
loai hinh phong pht va da dang.

- Cic cong ty ching khodn phoi
hdp vdi hé thong ngin hilng thudng
mai di thue hién wong doi diy di cdc
dich vu hd trg cho nha diu w nhu:
Cho vay mua chitng khodn, cho vay
cAm ¢8, cho vay trudc lién bén chitng
khodn.

- Ngoai ra, cic cong Lty ching
khodn da gép phin khong nho trong
viée thyc hién chi trudng cta nha
nude v& diy manh ¢8 phan héa cdc
doanh nghiép.

Nhiing mat han ché

- Bi&n dong vé gid ¢ cdcloaicd
phi¢u trén TTCKVN chira mang tinh
quy lu:il chua phii hgp vdi cdc thdng
1& quoc (€.

- Trinh do hicu bi€t clia cdc nha
dautw con han ché, thidu cdc nha diu
w ¢d & chie vé ki€n thic va 6
ngudn von 16n trung va dai han.

- Vi¢e dao tao nghiép vu phin
tich diu w chifng khodn theo bai ban
cde nuGe ¢6 TTCK phdt trién va cdc
thong 1¢ qudc 1& khong sdt thuc 1&
TTCKVN nén chua thé dp dung.

- Niing luc chuyén mon ctia cdc
cong ty chitng khodn trong W viin ddu
W ching khodn con yCu vi day la
nghi¢p vu khd mdi mé, ddi ngii nhian
vién chita ¢6 kinh nghi¢m thyc I€.

- Cidc cong ty chitng khodn chua
chii trong dén nghiép vy e viin dau we
vi hoat dong nay chua mang lai I¢i
nhuin trude mit cho cong Ly.

- Chuta ¢6 ch& do dai ngd xing
ddng véi nhidn vién w vin nén ¢
hién wdng chiy mdu chal xdm va
khong thu hit duge nhitng ngudi ¢
ndng le cho cong tic wr vin.

- Hoat dong wr vin dau ur chua
¢6 chudn muc rd rang thiu hé thdng
chi tiéu khi phan tich h¢ thdng hodc
phin tich k¥ thudt. Pong thdi lugng
thong tin cung cip chua ddp (ng nhu
ciu cda cde dbi wgng tham gia thi
trudsng.

- boi khi viée wrvin Lnn cosudé
cao gid 1ao, 1am cho gid ¢d phi€u lén
san cao sau d6 gidm thap lién twe ma
khong ¢d st hd trg hodc ur vin cla
cdc cong ty chitng khodn.
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Gidi phap

B¢ khic phyc nhitng han ¢hé va
ning cao hoat dong wr viin diu wr cta
cde cong ty chitng khodn cho khich
hang chiing ta cin thuc hién mot sé
gidi phdp cd ban nhu sau:

1. Giai phap vi md

Néng cao niang luc hi¢u qua hoat
ddng wr viin cho khdch hang:

- Cic cong ty CK phai chi dong
tuyén dung ¢6 chon loc mot doi ngd
nhin vién wrvan o ning Iyce thue su,
¢6 ¥ thic, tic phong ning déng, hoat
bdt, ¢6 dao difc nghd nghiép 6L

-Pinh ky, cdc cong ty CK nén 1§
chite cdc budi hoi thdo, toa dam vé
nghiép vu chuyén mon, dé cdc nhin
vién nghi¢p vu hoc hoi kinh nghiém
lin nhau, tfc 1d khong chi ddo tao
theo hudng chuyén nghiép, ma con
phai dao tao song phudng theo hudng
Lt dao tao va dio Lao.

Cic cong ty CK ciling can ¢6 ché
do dii ngd xing ddng doi vdi cdc
nhin vién wrvin lam 6t chuyén mon,
nhiim khuyé&n khich ho phdt huy hon
nita niing lyc ctia-minh,

Phdt trién cdc hinh thife wr vin
diu wr cho khdch hang:

- Péi véi viée wr van cho cdc 16
chife, cin nghién citu viée W van cdce
loai hinh khic.

- Bai véi viée ur viin cho cde cd
nhan cAn phan bi¢t rd thanh hai loai
hinh khédch hang. B6 1a nhitng ngucsi
cAn W vén sé phéi chiu thé m métmie
phi W viin v nhitng ngudi hoan toian
khong cdn wr vin. Trong do6 doi véi
nhitng ngudi ¢An w van ¢6 thé xem
xé1 viée phit rién loai hinh wr vin
toan phén.

Pinh hudng cdc nghi¢p vy W vin
cua cde cong ly CK:

® Pa&i vdi W vin niém y&L:

- D3i véi cdc cong ty CP di dicu
kién niém yél, nhung chua niém y&t
trén TTCK 4p trung, thue hién vige
W van niém y&t cho ho, dua CK cla
ho niém y&trén TTCK @p trung...

- Péi vdi cic cong ty CP ¢6 ¥
dinh niém y€&t, nhung chua di cdc
diéu kién quy dinh vé niém y&t (vé
von, nganhnghé, s6 lugng ¢4 dong...),
thi cdc cong ty CK nén tu vin va gidp
dd cho ho.

® D&i vdi W van dau e

- Trudng hdp véi dia ban nong
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thon: wr vin trye Uép hode qua dién
thoai.

- Vdi dia ban thinh phd: tng
dung manh ti€n bo vé tin hoc.

- Vi dia ban ngudi diu wr nude
ngoai iém can theco hudng thong 1é
tdp quédn, phtt hgp véi ngudi nude
ngoai... ¢

- Trudng hgp v6i nhitng dai
Wwong 1a ngudi vé huu: nén dinh
hudng cdc loai hinh diu wr it mao
hiém.

- Vi nhitng d6i wigng ngudsi tré
tudi: thi dinh hudng diu wr cdc loai
CK ting trudng, Igi nhuin nhiéu.

® Tudn thi trong nguyén tic w
van:

Vige ur viin phdi thye hién ding
theo ¢de chudn mye vé dao dife trong
kinh doanh CK. Cuy th¢ li tinh trung
thye v cong biing; midn cdn; ning
Iwc; cung cap thong tin ddy di kip thai
va chinh xdc cho khdch hang; rdnh
xung dot vé lgi ich doi vdi khéch
hang; wén thu thco quy dinh cia
phdp ludt.

2. Giai phap vi md

V& phia Chinh phii cin 6 su
quan tim vé& thi trudng chitng khodn,
lao ra nhitng wu dai vé thué cho céc
nha diu wr cling nhu cdc cong ty cd
phin mdt cdch lau dai vi chiic chin
d€ kich thich ho tham gia thi trudng.
Song song véi viée ndy Chinh phi
cling ¢n thiic ddy nhanh tién trinh ¢
phin héa, dong thdi tao ra nhitng
chinh sdch binh dding gitta cdc cong ty
¢8 phin véi cdc doanh nghiép nha
nudc

Bén canh d6 UBCK ciing ¢iin ¢6
nhitng dong tic tich cure, nhanh chdéng
hoan thi¢én khung phédp ly vé TTCk
n6i chung cling nhu vé thi trudng w
vin néi riéng, xay dung ngudn nhin
lire cho thi trudng, thanh tra gidm sdt
hoat dong ctia cdc cdng ty Wi van... Cu
thé chiing 16i xin duge dé nghi nhitng
bi¢n phdp sau:

® Ciing ¢d va hoan thi¢én khung
phip 1y vé hoat déng w vin diu w
clia cdc ¢ong ty ching khodn (Cim
cde hanh vi 16i kéo va Iira ddo, cdm
cdc hanh vi giao dich thdi qud: khudy
dong, tung tin thal thiét, thdi phdng
bin thén...)

® Ting cudng cd sd vit chit ky
thudl

Cic bude ndy ¢6 thé chia lam 3
giai doan (1) Hoan thién tru s¢ chinh
vil ¢de e sd vt chat kém theo nhuhé
théng thong tin ndi bd; (2) Phét trién
phin mém tin hoc chuyén ding, x{r ly
s0 li¢u thong ké, thong tin, luu trit; (3)
Ti€n tdi thanh lap mo hinh giao dich
trire tuy&n qua mang sé rit ngin dugc
nhidu thdi gian va €t kiém dugce
nhiéu chi phi cho nha diu ).

® Hoan thi¢n hé thdng dao tao,
¢ip phép hanh nghé w vin CK va
phd bi€n ki€n thic, ning cao nhin
thite cho cong chiing dau wr (Xay
dung chudng trinh dio tao theo sdt
ding vdi thyc 1& Viét Nam ¢d tinh
chuyén sdu va riéng biét; xay diung
ddi ngdi gidng vién 51 vé pham chil,
siu v& chuyén mon va gidi vé
phudng phdp sit pham 1d vin dé ¢in
phii duge quan tim; xiy dung quy
trinh do tao W viée quin 1y, ra dé thi,
16 chife thi, chdm thi, cap chitng chi).

® Quin ly gidm sdt va thanh tra
cic cong ty chitng khodn:

Dai vdi cdc nhén vién clia minh
cde ¢ong ty ching khodn ¢in thuing
xuy&n kiém tra, phét hi¢n nhitng sai
$61, d€ chdc chdn riing nhén vién clia
minh thuc hién cdc hanh vi wr vin
ding theo phdp ludt chimg khodn va
dao die ctia nhd wr vion, Mit khic
gilfa cdc khdch hang vi cong ty
chitng khodn xdy ra nhitng mau thuin

-va quyén Igi do d6 cdc cd quan chite

niing ma cu th€ 12 vu thanh tra cin

ki€m tra thudng xuyén cdc cong ty.

chitng khodn d€ ddm bdo quyén Igi
khdch hing ludn dit trude quyén lgi
clia cong ty. '

Tom lai TTCK déng mdl vai trd
quan trong trong viéc huy dong von va
b3 sung cdc ngudn von dau urhgp ly,
thong qua TTCK cdc ngudn van trong
nude va nude ngoai duge tp trung st
dung cho cdc du 4n ddu w, md rong
sdn xual phdt rién kinh t&.. C6 thé néi
TTCK [a mdt thi trudng tai chinh cao
¢ip mudn tham gia can phdi ¢6 nhiing
kién thite vi mite am hiéu nhilt dinh.
Chinh vi vily chiing ta ¢in phdt trién
cdc nghiép vy cta CTCK dic biét 1a
hoat dong wr viin ctia cic CTCK nhiim
ting budc tao mot nén viin héa ching
khodn cho cong chiing nhiim muc dich
phéttrién TTCK néi riéng vinén kinh
1€ n6i chung ®
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