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Théng 11-96, Chinh phi da ban
hanh quy&t dinh thanh lap Uy Ban
Chirng Khodn Viét Nam. Cé thé xem
day 1a mot quyét dinh mang tinh
khdng dinh VN vén tiép tuc dang
theo dudi cdc chinh sdch cd ché thi
trudng, phat trién mot nén kinh t& cé
ddy da céc loai thi trudng: thi truong
hang hod tiéu dung, thi trudng cac
yéu t6 sdn xudt nhu: ddt dai , lao
dong, ddng von, mdy méc thiét bi, ky
thuét cong nghé....Tuy nhién, mic du
nhiing ¥ tudng dau tién dé xuit thiét
lap thi trung von tai VN da duge dua
ra cidch nay hon 5 nidm -khd sém
trong tién trinh ddi méi kinh t& -
nhung sy ra doi THI TRUONG
CHUNG KHOAN (TTCK) , mjt loai
thi trugng von trung - dai han, vin
con gip rat nhiéu khé khan. Gidi
quyét nhing khé khian nay cing
chinh la tim ra cdc gidi phdp thic ddy
cho TTCK sém hinh thanh tai VN.
1. B&i canh kinh t€ ra dol TTCK

Nhiéu nha tai chinh nuéc ngoai
nhéan dinh VN hién nay ¢6 nhiéu thdi
co dé tao lap mot TTCK. Vdi toc do
ting trudng kinh t&€ binh quin nam
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dat 8% trong giai doan 10 ndm qua,
v6i nhilng né luc d6i mdi sé tao da
cho TTCK ra doi va phdt trién tot.
Bdi 18 hoat dong clia bat ky TTCK
nudc nao ciing gin lién véi tinh hinh
tidng trudng hay suy thodi clia nudc
dé. Dong thoi, nguén tai nguyén
thién nhién cia VN phong ph, hip
din cdc nha ddu tu nude ngoai, cho
nén TTCK VN cé kha ning thu hidt
cde ludng tai chinh quéc t& dang

. chuyén dich vén ddu tu vao Déng

Nam A - mot khu vue kinh t& ning
dong cia thé gidi.

Song, néu doi chiéu véi cdc yéu
ciu cia mot TTCK theo nhimng chudn
muc co ban, t6i thiéu cia nhiéu qudc
gia. dé dugc qudc t& thita nhan, VN
vin cdn nhiéu thit thich phai vugt
qua. Chiing ta ¢6 thé nhin vao thi
trudng ngoai té lién ngin hang da
duge thanh l4p tif cudi nam 1994 tai
Ha Noi nhung dén nay van chua di
vao hoat dong nhu ky vong. Pon gidn
hon, viéc xay dyng cdc “nha 1éng chg”

& cdc dd thi ciing cho thidy cdnh chg
con thua viang. Cdc hoat dong mua
b4n vAn con dién ra § bén ngodi chg.
Nhu vay, liéu mit TTCK sém ra doi
sé c6 cung chung s6 phdn nhu cdc chg
vita néu khong?

Kinh nghiém cia TTCK Kiev
(Lién X6 cii) ciing goi it nhiéu suy
nghi cho VN. Trong 3 ndm qua, Kiev
da dau tu hon 5 tridu USD va da xay
dung mot S& Giao Dich Ching Khodn
rit hién dai, theo cong nghé cao cip.
DPéng thai, Kiev con nhan duge sy tai
trg k§ thudt va phin mém cho hé
thong dién todn tri gid 4,3 tridu USD
tit Chinh phii Phdp. Nhung trong sé
kinh phi diu tu dé, c6 1 triéu USD la
hé théng computer IBM c6 kha ning
xU 1y cde cujc giao dich chi trong vai
gidy va da dugc khai théc si dung

' khéng qué 1 gid/tudn! Don gidn chi vi

& Kiev ciing vifa méi c6 mdt thi trung
tai chinh qua nhé hep, khéi lugng
mua bédn chiing khodn con qud it. Thi
trurng nay mdi chi c6 2 c6 phidu - mat
chia Cty Van tdi bién va mot clia ngin
hang - 14 dugce giao dich trén hé thong
computer hién dai dé.

VN 1am thé& nao dé tranh kiéu
thi truong “trong réng” nhu cia Kiev?
2. Hang héa nao cho TTCK?

Hién nhién 1a viéc tao lap thi
trudng nao ciing phai ¢6 cdc loai hang
héa thich hgp cho thi trudng dé.
TTCK ciing vay, ciing can phai c6 cdc
loai hang héa la c4c loai chitng khodn
( CK ) nhu ¢6 phi&u, trdi phigu...Dé 1a
nhifng cong cu dé huy dong von tif noi
thifa sang noi thidu - tif ngudi cung
{ng von dén nhiing nguvi cin vén nhu
c4c doanh nghiép va cdc du 4n diu tu
(DAPT) ciia Chinh phii. Nhiing CK
nay chi c6 thé duge tao ra xuit ph4t
tirt nhiing DADT chitng minh dia chi
nhu cdu von cu thé dang mong dgi cdc
ngudn cung dng vén tai trg. Hon niia,

e

TTCK ciing cdn ¢6 nhiéu loai CK véi
khéi lugng 16n vira tao cho CK ¢6 tinh
thanh khodn cao, vita dé cédc hoat
dong giao dich, mua di bdn lai cdc CK
trong cong ching dién ra lién tuc va
cing nhim trdnh tinh trang hang
héa CK bi khan hi&m d& din dén ddu
co ling doan. Quan trong hon, hang
héa d6 phéi cé chat lugng cao, tifc cde
CK dé phéi hda hen mét khd ning
sinh 1&i hap dan.

Piéu nay ddi héi VN phai c6
nhilng DADT quy md l6n, kha thi,
hiéu qud tai chinh xét thdy khd quan
dé tao hang héa cho TTCK. Pay la
mjt vAn dé con khé khan vi ring tuy
VN dang c6 nhiéu co hdi ddu tu nhung
van qud it cdc loai DADT nhu thé.
Pién hinh nhu tai VN hién da c6 9
Quy diu tu qudc t& huy dong von nude
ngoai d4u tuf gidn tiép ( FPI - Foreign



Portfolio Investment) vao VN véi
kh&i lugng hon 400 trigu USD, nhung
méi thuc hién duge 66 tridu USD.
Nguyén nhén chi vi ho vdn chua
tuyén chon duge nhiéu dy 4n t6t, mic
dir ho d4 sin tim va dang ndm gid
hang trdm du 4n.

Trong khi d6, hién nay da cé
mdt s6 DADT kinh doanh co sé ha
tdng quy ‘'mé lén, khd thi, hiéu qud
vitng chic nhung ngudi ta hAu nhu chi
trong cay vao von nude ngodi diu tu
tryc ti€p lién doanh (vén FDI), chua
quan tam thae ddy ra doi cdc Cong ty
c6 phén (Cty CP) phét hanh ¢é phiéu
rong rii ra cong ching dé huy dong
von trong nudc tai trg cho nhing
DADT nay.

3. Ai cung cép hang héa cho TTCK ?

C6 ¥ kién cho réng Luat Cong
ty da ra doi tit nam 1990, dén nay ca
nufc da c6 khodng 170 coéng ty cd
phén (Cty CP), d6 1a mot ng‘ugn cung
hang hod cho TTCK VN. Tuy nhién,
néu déi chiéu vdi nhiing yéu ciu cta
mdt TTCK ding chuin muc quéc té&
dodi héi phai cé cac Cty CP dai ching
v6i quy mé 16n, ph4t hanh cd phiéu
rdng rii ra cong ching, hiéu qué cao
va on dinh, sdn sing chdp nhén cong
khai héa théng tin v& tinh hinh hoat
dong cta Cty, ching ta s& thdy hau
hé&t nhimg Cty CP da thanh 1ap & VN
vén chua héi di nhimg diéu kién nay.
Pa s Cty nay la Cty CP néi bd
(Private Co.) chua phai la loai Cty CP
dai chiing (Public Co), tic 12 chua ban
¢b phiéu rong rii ra cong ching, quy
md con qud bé, hidu qud chua rd rang,
nh4it 14 chua chdp nhan cong khai héa
théng tin tai chinh ciia Cty.

Nhu vay, VN con phai chg dgi
xiy dung mot vai Cty CP dai ching
mdi c6 thé c6 mot thi trudng cd phiu.
Piéu d6 ciing c6 nghia 1a budi dau cta
TTCK VN chi ¢6 thé 1a thi trudng trai
phi€u, ma chii yéu 13 cdc loai trdi
phi&u do Chinh phii ph4dt hanh. D&
tao 1ap thi truéng cd phiéu, chua nhat
thi&t phai c6 nhiéu Cty CP dai chiing.
Tuy chi cdn vai Cty, nhung nhiing Cty
d6 phdi dat cdc chudn chat cia mét
Cty CP dai chiing nhu néu trén. Céc
chufn ch&t nay sé tao cho cong chiing
ndm giif nhidu ¢d phiéu, tif d6 ho méi
c6 nhu cdu mua di bén lai, tao nén thi
trudng. Pong thoi, cde chudn chat dé
ciing gitip cho coéng ching hiéu rd,
hiéu ding vé Cty nay dé ho c¢6 diéu
kién thuan lgi d4nh gid, thim dinh
gia tri Cty va gi4 tri c6 phiél.!=r quyét
gjnh gid mua - gid bdn cédc cd phiéu

6.

Hién nay, dd ¢6 mot s6 ngin
hang thuong mai ¢§ phan (NHTM
CP) bat diu ban cd phidu rong rdi ra
cong ching nhung ho vaAn chua sin
sang chdp nhin cong khai héa théng
tin. Ngugc lai, ho dang dung nhiing
k¥ thuat tiép thi ban hang tiéu dung

- nhu quang cdo, tham chi khuyén mai
chao bén ¢4 phiéu c6 thudng bing x8
s6. Cdch 1am nay bi nghiém cadm &
céc nude da phat trién TTCK. Vi nhu
thé sé thic ddy cong ching mua c6
phiéu véi tinh chdt cd bac. Ho sé
khong biét ré dau 1a rii ro cho déng
von cta ho khi dit vao cdc NHTMCP
nay. Nhat 1a trong nén kinh t& VN
hién nay khong phai NHTMCP nao
cing ¢6 tinh hinh tai chinh lanh
manh. Lam sao cong chiing bi&t duge
NHTMCP nao dang *bénh”, bénh
ndng hay nhe?

4, Al mua CK trén TTCK 7

Nuéc ngoai goi nhitng ngudi mua
CK 1a cdc nha ddu tu cé thé (cong
chiing) ho#c cde t6 chite ddu tu nhu
Quy ddu tu , Cty Bao hiém....Cé ngudi
lo ngai mé TTCK hodc ¢6 phdn hod
DNNN rong rdi s& khong c6 ngudi
mua CK vi thu nhép ctia nguti dan
VN hién nay con qud thap. Piéu nay
khong phdi 14 mdt khé khan cho
TTCK VN. Nhiing ting 16p dan cu tuy
¢6 thu nhap thap nhung ho vdn muén
ti&t kigm. Chinh TTCK s6m md ra sé
tao diéu kién thudn lgi cho ho tiét
kidm ngiy cang nhiéu hon. Phuong
thifc huy dong vén qua TTCK theo
nguyén 1y “gép gié thanh bao” sé tap
hogp nhiing s6 von nay- tuy nho-
nhung sé c¢6 ¥ nghia ldn.

Céc chuyén gia tai chinh nudc
ngoai khi nhin vao thi trudng vé s
cia VN cing ddnh gid ngudi VN
khéng ngai mao hiém - ho da “chiu
choi” vé s6 thi ciing sé “chiu choi” CK
- dimg ngai khong c6 ngudi mua CK.
Vian dé quan trong la cdng ching VN
hién nay da sd con hiéu biét qu4 it vé
loai hinh Cty CP va “ludt choi” cha
TTCE. 'I:hié'u hiéu bigt cong vdi “méu
mao hiém”, ngudi ta lo ngai cong
chiing s& mua CK véi tinh chat c& bac
nhiéu hon. Ho s& xem gid CK lén
xubng hang ngay nhu mot két qua
ngiu nhién cha cuje x6 sd. Ngay cad
diéu nay, mdt s6 nha tai chinh nuée
ngoai cling trdn an ching ta “ dimg lo
ngai” - cdng ching “thua” vai “keo”
trén TTCK tdt s& biét thé ndo 1a
TTCK !

Nhu viy, lidu Nha nudc sé e
nhitng bién phdp nao dé gitp céng
chiing “tra hoc phi” cho bai hoc thie
hanh ngay trén TTCK véi cdi gid ré
nhat?

5. Gia CK - c6 phai ludn 1a dn sé ?

Gi4 cd CK trén TTCK dugc hinh
thanh bat nguén tir kha ning sinh 1oi
cia Cty phdt hanh ra CK dé va né
ciing luén thay ddi, nhay cdm voi
nhiing théng tin c6 lién quan dén
tiém ndng sinh 15i nay. Vi thé, dé
gitp cho cong ching mua CK véi tinh
chat diu tu lJanh manh, cdn phai cé
mot ché dé ké todn hoan chinh va
tién gin vdi cdc chudn muc k& todn
quéc t&. Yau cdu nay nham gidp cho

cong chiing c6 thé so sdnh , ddnh gid
chinh x4c tinh trang sidc khée cia cdc
Cty théng qua céc bife tranh tai chinh
cia cdc Cty, nhu bdng cdn ddi tai sdn,
béo cdo 16 -ldi...

VN da kip th&i diéu chinh hé
théng k& todn nhung vin chua tién
gin dén cdc chudn muc ké todn quc
t&. P4y ciing sé& 12 mot cdn ngai huy
dong von cha cong ching nudc ngodi
qua TTCK VN. Mat khdce, cdc bie
tranh tai chinh d6 cting cdn duge mot
Cty kiém todn xdc nhan chinh xdc,
trung thue, hop ly dé tao niém tin cho
cdng chiing khi thdm dinh Cty, tir d6
quyét dinh mua ban CK. Né&u viéc
kiém todn nay khéng tot 4t hin sé
xudt hién nhitng hanh vi gian lan
trong cdc Cty c6 phdt hanh CK. Néu
cdc bite tranh tai chinh dé ludn
“huyén 40" thi gid CK ciing s& la “gid
40”. Khi dy s& khéng cdn ai tin cay
dé giao von cho cdc Cty thong qua
TTCK. Hién nay, chiing ta ciing da cé
vai Cty kiém todn nhung trinh dd
ning luc nghiép vu con thip. Du vy,
day ciing chi la khé khin tam thoi
trude mat cho TTCK VN.

Diéu cot y&u la co ché didu hanh
quén 1y théng tin cta Nha nude d6i
véi cdc phuong tién truyén théng dai
chiing. Chdng han nhu 2 nidm trude
day, khi cdc bdo dua tin v& mét don
vi ndi tiéng tai TP.HCM. Ngay hom
sau, dong loat cdc bdo déu “ bat tin “
vé don vi nay. Ligu sdp t4i day, mot
khi ¢6 TTCK, tinh trang nay cé lip
lai khong? Lic d6, lam sao cong
chiing c¢6 thé hiéu ré nhiing su kién
gi xdy ra @ cdc Cty CP ma ho da trét
diat von vao d6 ? So phan déng von
cta cdng ching sé ra sao ?

6. Xay “Ch¢ CK” - khé hay dé ?

S¢ Giao dich chitng khodn ( S&
GDCK) c6 thé duge hiéu nhu mot cdi
“chg CK”, mot TTCK chinh thifc, tip
trung , ¢6 t6 chifc cdc hoat dpng mua
bdn CK. Céng viéc xay “chg” nay duge
nhiéu chuyén gia tai chinh cho ring
VN khéng c6 khé khén, thdm chi lai
¢6 nhiéu thuidn lgi. Vi VN la nuée di
sau, ¢6 thé ké thira kinh nghiém ctia
cac TTCK trén thé& gi6i, nhidu nudc
sdn sang hd trg k§ thuiat TTCK cho
VN. Hé théng thong tin va dién todn
hién dai gio day da kha ré so vdi trude
day va dang & trong tdm tay ctia VN,
Céc cong viée nghiép vu ¢6 lién quan
dén TTCK déu duge nhiéu nude nhiét
tinh gidp dao tao hudn luyén, 16p tré
VN hoan toan cé kha nang ti€p thu
v thao t4c thuin thuc.

Mot khé khén 16n 1a hién tugng
“nén kinh t& tién mat” cho thay hé
thong thanh todn qua cdc NHTM vin
cdn qud y&u kém. N&u khong sdm
vugt qua cdn ngai nay, cdc qué trinh
giao dich tai S¢ GDCK sé bi cham lai,
gy thiét hai 1én cho céng ching -
nhat 14 vao cdc thoi diém TTCK lén
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con bi€n dong gid CK.

Tuy nhién, vin dé t6i quan trong
con lai la viéc tuyén chon nhan sy
didu hanh, quan tri S GDCK. Pay
chinh la nhan t6 quyét dinh sy thanh
bai ciia TTCK VN. Nhiing tiéu chufn
co ban cho mét TTCK thanh cing
phdi la mét thi truong: LIEM
CKLNH-BANG TIN CAY-CONG
BANG-TRAT TU- HOAT DPONG
TROI CHAY- HUU HIEU-r5 RANG-
CHI PHI THAP cho céc giao dich CK.
Vi thé, theo 6ng Saleh Majid -nguyén
Téng gidm déc diéu hanh S§& GDCK
KualaLumpur - cho ring: “Van dé s6
mot ctia TTCK 14 con ngutri trung thuc
chit khéng phai 12 van dé& ky thuat “

Nhan dinh nay thit ¢6 ¥ nghia
d6i v6i VN ching ta khi mé cia
TTCK, nhét la trong diéu kién hién
tugng tham nhiing, tiéu cuc chua duge
ddy Iui.

7 . Khung phép ché cho TTCK

Cudi cing, bao trim lén t4t ci
hoat dong TTCK la khung phdp ché
cho thi trudng nay. Viéc phdp ch& héa
céc “luit choi” trén TTCK ciing 12 mot
y&u td then chét bdo ddm cho TTCK
lam ding chite nang 12 mt loai co sd
ha tdng vé tai chinh trong nén kinh
t&. N&u khéng , n6 c6 thé bi lgi dung
dé bién thanh mdt sdng bac (casino).

Sur kién “bé bac tin dung” tai VN
vao nim 1991 luén nhdc nhé ching
ta thdy sy khi€m khuy&t khung luit
phép trong khi thi trudng von tu phat
qud nhanh , vugt ngoai tam kiém soét
clia nha nuéc, tat y&u s& din dén su
sup d6 thi trudng nay . Do d6, vdn dé
bdo v& cdc nha diu tu, bdo ddm an
toan cho vén diu tu qua TTCK phai
duge xem 1a coéng viéec hang ddu va
thudng xuyén ciia nhilng ngudi cé
trdch nhiém déi véi thi trudng vén
tai VN.

Nhiing suy nghi chi quan tudng
ty nhu 1oi phdt biéu sau day cla
nhitng ngudi c6 trdch nhiém,thit
déng lo ngai: “Dua tién diu tu qua
TTCK c6 an toan nhu gifi tién tiét
kiém va mua ky phigu khong ? Van
dé an toan, xét vé khia canh lira do,
ta khéi phai ban. Vi day 1a mot to
chifc ctia Nha nudc c¢6 hé théng luat
phdp va hé thdng co quan qudn ly,
kiém sodt chit ché” ( Bdo Ngudi Lao
Déng s6 144- ngay 31/5/1993).

Ph4t bi€u nay di khéng biét
ring: “Muc tidu cta viéc phdp ché& héa
tai chinh ]a nhim cf gidng ngin ngita
con ngudi khdi bi lita ddo hon la nham
thyc hién st mang khong thé hoidn
thanh ndi : bdo vé ngudi khy dai
tranh duge nhitng hanh déng dai dot
cia chinh ho” (Theo Gido Su Jim
Gover, ngudi da viét ban bédo cdo vé
cd cdu phdp ché ciia Vuong Qudc Anh).

Lich sif phat trién TTCK trai
qua hiang trim ndm ¢ cdc nudc di
phét trién déu cho thdy nhimng nha
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lam luat éph&i dsi ddu lién tuc véi
nhiing thé luc den t6i lgi dung TTCK
dé lam giau bat chinh, bién cdong
ching thi€u hiéu biét thanh nan
nhén cGa cdc cude choi “dé den” trén
TTCK. Trong cudc doi ddu nay, “vé
quit cang day, méng tay cang nhon”.
Vi thé, Nha nuée phidi khong ngitng
hoan thién khung phdp ludt cho
TTCK dé han ché& nhiing hién tugng
tiéu cuc dién ra trén TTCK nay.

Xét dén khung phdp luat VN
hién nay, ngudi ta thung than phién
thiéu luét, cdc ndi dung ludt chua
ddngbd... Tuy nhién, mot khung phdp
luat cdon bao ham cd 2 khia canh khéc:
thue thi ludt nghiém chinh va xd ly
ch& tai thich ddng. Do d6, cdc ndi
dung luit con khiém khuy&t chi 1a
nhifng “cin bénh” tam thdi, Quéc Hai
c6 thé nd luc khdc phuc duge. Song
viée thuc thi luit chua nghiém va xd
1y ché tai chua thich ddng da gdn nhu
mot “cd tat “ khé sta. Luat di duong
12 mot hinh dnh thu hep cia khung
ludt phdpVN - mot dao luat “cé dién”
ma vin cdn phdi c6 Nghi dinh 36/CP
nhung vin chua thé van héi t6t an
toan trat tu luu théng trén dudng phd.

Rbi diy, VN ciing sé c6 mot dao
ludt vé phdt hanh va giao dich CK
cho TTCK hoat dong. Pao luit nay cé
thé hoan chinh ngay tir dau. Vi chiing
ta c6 thé tham khdo nhiéu dao luat
CK ctia nhiéu nudc c¢6 kinh nghiém
quéan ly TTCK. Hon nita, VN ciing
chua ¢6 mot TTCK phi chinh thdc da
phét trién, cho nén ching ta c6 thé
thiét k& khung phap luit TTCK theo
md hinh duge lua chon nhu mong
mudn. Nhung viée thue thi ludt CK va
xtf Iy ché tai cdc vi pham trén TTCK
s& nhu th& nao ? Lidu ¢6 t&t hon thife
thi ludt di duéng khong ?

VN con thiéu ludt va dang hoan
thién hé théng luat. Diéu d6, moi nha
dAu tuf trong va ngoai nuée dédu c6 thé

‘cam thong, tin tudng trong mot thai

gian ngdn VN sé c6 ddy du luat. Song,
ho khéng thé cdm théng duge tinh
trang c6 ludt ma ciing nhu khéng cé
luat - luat phdp khong 6 hiéu luc thi
hanh cing rdn lai duge “vin dung”
thy tién theo nhiing cdch hiéu, theo
nhiing dong luc khéc nhau.

L4y vi du nhu didu 26 va diéu
31 cia Luit Cong Ty quy dinh trén
bédng hiéu, héa don, quidng cdo, tai
lidu va cdc gidy to giao dich cha Cty
TNHH hay Cty CP déu phdi cong
khai vén diéu lé Cty dé minh dinh
khd nédng chiu trdch nhiém hitu han
vé nhitng khodn ng cha Cty. Tuy
nhién, cd 2 didu khodn nay lai bi vi
pham phd8 bién nhung cdc co quan
quén 1§ nha nuéc chdng c6 mot bién
phép ché tai ndo cd. Nhu vy, thit héi
nhitng diéu khodn luit CK s& rang
bude cdc nghia vu cong khai hod
théng tin vé tinh hinh hoat déng , c4c

béo cdo tai chinh ctia cdc Cty c¢6 bdn
CK rong rdira cong chiing trén TTCK
sé duge thi hanh nghiém chinh
khéng?

Dic biét 12 nhing didu khodn
ngén cdm hanh vi gian 14n, nhy “mua
ban ndi gidn” (Insider dealing) - tifc
lgi dung nhitng théng tin mat dé mua
ban CK kiém loi, mdt cdch lam giau
khong cong bing nhé vao lgi thé ndm
git thong tin chua dugc cong khai
héa. O cde nube ¢6 TTCK, hanh vi nay
bi ghép vao tdi hinh su, con & VN lidu
s& duge xi 1y thich ddng dé bdo vé
déng vén clia cong chiing ddu tu qua
TTCK hay khong ? Liéu s& c¢6 dugc
mdt “sdn choi binh dang” cho moi
ngudi tham gia TTCK khong?

Tém lai, VN dang rdt ciAn sGm
¢6 TTCK dé huy dong nhimg tiém lyc
tai chinh trong cong ching tip trung
cho ddu tut CNH-HDH phét trién nén
kinh t&. Song, chiing ta ciing phdi rit
than trong véi thi trudng nay. Tt
nhién, nhiing bude thing trdm cia
mot TTCK méi thanh lap la didu
khong thé tranh khdi, cdc nubec cb
TTCK déu da trdi qua. Chiing ta hoan
toan c¢6 kha ning han ché “ cdi gid
phdi tra “ cho nhiing tién ich do TTCK
mang lai néu khdn truong dua ra
nhiing bién phdp chudn bi tich cuc dé
vugt qua cdc cdn ngai néu trén. Nguge
lai, mot sy ddn do, thin trong qué
ddng trong trang thdi “thd léng
budng tréi” tat yéu ciing sé c6 mot
TTCK phi chinh thic tu phdt hinh
thanh, nhung ciing s& chifa dung
nhiéu mé&i nguy co sup d6. Sy kién rao
bén cd phiéu ra cong chiing trén bdo
chi cia m§t s6 NHTMCP tai TP.HCM
gin day c6 thé dugc xem 14 mot tin
hiéu cho thdy TTCK phi chinh thiic
khong biét che dgi ai ! ®






