NGHIEN CUU & PHAT TRIEN

Sau hon hai nam gid ¢6 phi€u gidm
manh va hoat déng giao dich trdim
ling, thi tudng - chitng khodn
(TTCK) Viét Nam da hdi phuc va ¢6
nhitng chuyén bién tich cyc trong 4
thdng ddu nim 2004. Chi s6 gid ¢6
phi€u VN Index vao phién giao dich
ngdy 29.4 1a 264,43 diém, ting gin
100 diém, x&p xi 59% so vdi thdi
diémdaunim. Hinghdéa trén TTCK

di bédn dugc ¢b phan véi mife gid ky
luc 589.000 — 788.000 dbng/cd
phi€u, trong khi ménh gi4 1 100.000
ddng. Nhitng thanh céng khdi diu
nay dang gép phan thic diy manh
mé ti&n trinh CHP cdc doanh nghiép
nhi nudc (DNNN).

P&i vdi cdc cong ty ching
khodn (CTCK), ngoai hoat dong moi
gidi ¢6 nhiéu khdi sdc nhd lugng
giao dich trén thi trudng gia ting

véi lugng giao dich gidm manh so
véi cdc thang trude. SO lugng cong
ty duv ki€n niém y€1 trong nim 2004
ciing khéng nhiéu va phan 16n déu
14 nhitng c6ng ty ¢6 quy md nhd. Su
chin chir trong viéc tham gia niém
y€l ¢6 phi€u rén TTCK cho thdy
nhitng I¢i ich clia viéc niém yét chua
that sy hip din déi véi doanh
nghiép. Cdc hang héa dang cé sic
hip din rén thi trudng phi tap trung

Nhin lai thi truéng chiing khoan

4 thang dau nam

cling ngdy cang phnn pht hdn. B&n
nay di c6 (Al cd 160 loai ching
khodn niém y€&l va giao dich tai
Trung tim giao dich ching khodn
TP.HCM vdi (8ng gid tri niém yé&t
lén dén 17.668 1y ddng, chi€m
2.949% GDP ctia nim 2003. Trong d6
¢6 24 loai ¢8 phi€u, 133 loai trdi
phi€u chinh phi, 2 loai trdi phi€u
cong ty va 1 loai trdi phi€u dé thi.
Vi sy gia ting gid tri va ching loai
hang héa niém yé&t trén TTCK, gid
tri giao dich trén toan thi trudng cling
ting manh ¢i ¢ phi€u ldn trdi
phié€u.

Su sb6i dong ctia TTCK Viét
Namlrong nhitng thing ddunim nay
bude diu da thu hit ngudi ddu w
quay trd lai vé6i thi trudng con khd
mdi mé nay, ddng thdi cling tao mc.
dong h&l sife tich eye ddi vdi viée ¢d
ph?n héa (CPH) thong qua bdn diu
gid ¢d phan. Hang loat cOng ty da rSl
thinh LUI"IE trong vi¢e chao bdn )
phan ldn dau thong qua dau gm thdi
gmn qua di ching minh diéu d6.
Nhiéu doanh nghi¢p CPH nhit Cong
ty nude gidi khat Chuong Duong,
Cong ty dién ur quén 10.. .da 16 chie
diu gid ban ¢0 p]’ldl‘l thinh cong vdi
lugng dat mua gip 2-3 lan so vdi
khai lugng chao bin va mife gid
triing thiu vao khodng 1.4 dén 1,5

1An ménh gid. Dic biét la trudng hgp
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manh mé&, cdc ¢ong ty ndly da nd lyc
tri€n khainhiéu hoat dong nghiép vu
hd trg cho sy phdt trién; dic biét [a
cdc hoat dong tr van CPH, bdn ddu
gid ¢6 phin ra cong chiing,  vin tai
chinh cho doanh nghiép. Cdc ddn vi
damz dan diu trong linh vyic ndly bao
gbm CTCK Ngin hang dau w va
phal trién Viét Nam, Cong ty ¢
phin (CTCP) chitng khodn Sai Gon,
CTCP chiing khodn Bdo Viét, CTCP
ching khodn ACB... Bén canh do,
nhd thé manh vé vOn clia ngan hang
me, CTCK Ngén hang nong nghiép
va phdt tri€n ndng thon da trién khai
manh mé nghiép vu mua bdn trdi
phi€u Chinh phii ¢6 ky han. Ngoai
viée cung cip mdt co hoi diu wr cé
mic 1di sudt hip din hon, nghiép vu
ndy di gép phan lam ting tinh thanh
khodn cho thi trudng trdi phi€u.
Tuy da dat dugc nhitng thinh
cong rat ddng khich 1¢ nhung TTCK
Viét Nam hién tai vin con khad nhiéu
han ch&. Trong dé, han ch& 16n nhat
1a quy md ciia thi truding cd phiéu
vAn con qud nhd. Tir ddu ndm dén
nay, mic di trén TTCK ¢6 nhiéu
thuin Igi nhung cling chi mdi cé
thém 2 ¢ong Ly niém y&L (CTNY) la
CTCP bong Bach Tuy€tva CTCP dd
Hoa An. Su thi€u hyt ngudn cung
hiang hda 1a motrong nhitng nguyén
nhin khi€n cho thi trudng c6 diu
hiéu chitng lai trong thing 4.2004
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nhu ¢d phi€u Vinamilk, ¢d phi€u
ACB, ¢ phi€u Sacombank, c6
phi€u Eximbank, ¢§ phi€u Ngin
hang Bong A, ¢d phi€u Gidng cay
trdng mién Nam ... dudng nhu vén
chua thé tham gia niém yé&t trong
nim 2004. Giai ph'c'lp CPH cic
DNNN c¢é quy md 1dn, cdc ngin
hang thudng mai tiém nang, cung
nhur cdc doanh nghiép ¢6 von dau w
nude ngoai va dua ¢d phi€u niém y&t
trén TTCK tuy di dude khdi dong
nhung toc do con qud chim va nhu
vidy chua thé hy vong sém hon
ngudn cung hang héa cho TTCK
cdc doi tugng nay.

Do vdy, bén canh giai phdp
ting cudng ddc thic cdc doanh
nghiép tham gia niém yé&t ¢§ phiéu,
Nha nuéc — vdi w cich 1a ¢8 dong
I6n nhit trong rit nhiéu CTCP -
phdi thic ddy cdc doanh nghiép ¢
¢6 phiin ctia Nha nuéc nhanh chong
niém yé&1 ¢ phi€u trén TTCK. Bong
thdsi, Chinh phd ¢in phdi xem xét
ting thdi gian vu dai thu€ thu nhip
doanh nghiép doi vdi cic CTNY.
Trong b6i canh nhu cdu ddu wchitng
khodn dang c6 diu hiéu ting Ién,
viée gia ting ngudn cung ¢6 phi€u
niém yé&t ¢6 chdl lugng cho thi
(rudng rong giai doan hién nay hél
sttc can thi€t. Gidi quyél duge van
dé nay, TTCK Viét Nam mdi ¢6 ¢d
hoi phdt trién bén vitng ®
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