NGHIEN CUU & PHAT TRIEN

Giai phap cho su khéi sic etia

thi truong ehiing khoan Viét

Thuc trang TTCKVN
nam qua dat ra mét ganh
nang trén vai cac co quan
quan 1y va diéu hanh
TTCK. Mét cau héiludn am
anh ho: lam thé nao dé cé
thé giill va 16i kéo cac nha
diu tu quay tré lai san
choi, khi ma chi sé gia
chiing khoan luén & tinh
trang trugt déc?

Tinh dén nay, thi rudng chiing
khodn Viét Nam (TTCKVN) da
chinh thifc di vao hoat ddng dugc hai
ndm sdu thing: Cing véi cdc dinh
ch€ tai chinh trung gian nhu ngin
hang, cong ty i chinh, quy diu
tu,..su hién dién va hoat dong véi
nhitng k&t qua budc diu, cla dinh
ché€ tai chinh diu wr tryc ti€p ndy, di
g6p phin rdt quan trong vao viéc
hoan thién thém mdt budc md hinh
thi trudng tai chinh & Viét Nam.

C6 thé néi, viéc hoan thién cd ciu
t8 chiic ctia thi trudng tai chinh 12 mot
trong nhitng diéu kién tién quy&t d€ thi
truding ndy phat huy diy dii nhat, vai trd
quan trong clia nd trong viéc tao ra
ngudn dong luc quan trong, gép phin
thic diy phdt uién nén kinh (& thi
truding. Pdng thifi, n6 ciing tao tién dé
cin thi€t, d€ tién trinh hoi nhap kinh €
Viét Nam, véi khu vuc va thé gidi duge
thuc hién thuan Igi hon.

Tuy nhién, cling gidng nhu mdt cd
thé song, thi truding tai chinh, chi ¢6 thé
phét huy stc manh thuc sy, néu nhu
titng bd phan cau thanh n6, déu hoan
thanh 5t nhat chiic ning cta minh.
Thanh tul va vuéng mac

Trong lich sif xdy dung va phat
trién TTCK trén th€ gidi, khé 6 thé tim
thily mot TTCK qudc gia nao d6, cling
vdi tham nién hai téi rudi nhuchiing ta,
lai ¢6 thé hoat dong mdt cich hoin hio
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ngay, ma khong phii wrai qua nhiing
budc thiing trim,séng giGnhatdinh. Thi
trudng ching khodn Viét Nam, dudng
nhién, cling khdng phai 1a ngoai 1&.
Nhin chung, hoat dbng cla
TTCKVN trong thtsi gian qua, dac biét
la trong nam 2002, da dat dugc nhitng
thanh cong bude dau vé cic mit quin
1y, diéu hanh, tic nghiép, rat ddng khich
l&. Hon 460 phién giao dich ching

khodn, da dudc vin hanh mdt cach sudn,

sé tai Trung tdm giao dich chiing khodn
thanh ph& Ho Chi Minh . Thang 10 nim
2001, TTCKVN mdi chi ¢6 7 cong ty
niém y&t vdi t8ng thi gid 1.345 t§ dong.
Pén thang 11 nam 2002, s6 cong ty
niém yét ting lén 19, vdi tong thi gid Ta
2.450 ty dong .Trén cd s& do, thi trudng
di tao diéu kién cho cdc cong ty ¢b
phin, huy dong ngudn vin bd sung va
ting thém von diéu 1&. Ddng thi, bude
diu tao théi quen i€t kiem dé dau wr
ctia dan chung, thong qua kénh TTCK...

Vé6i nhitng thanh twu dat dude,
TTCK dang ting budc khiing dinh trén
thuc (&, vi tri va vai rd quan trong clia
milnh, 6 v6i qué trinh ting truing kinh
1& Viét Nam.

Tuy nhién, bén canh nhiing thanh
tyu da git hdi dugc, TTCKVN cling con
boc 16 khong it nhimg vin dé vudng
mic. Trong d6, nét ndi bt 1a s trdm
lAng kéo dai ciia thi trudng ciing véi qua
trinh rét gid lién tye clia hiu hét céc loai

-8 phi€u. Hay theo ddi chi s6 VN Index

trong nam 2002, phin ndo cho ta thay
duge bic tranh khdng miy séng sta
(néu khdng mudn néi [a dm dam) clia
thi rudng. That vy, chi trong 6 tudn
diu nam 2002 (tir 2.1 dén 7.3), chi s§
VN Index da rét 231 di€ém xudng 178
diém. Tiép theo i diu thang 5 dén cudi
thang 11 nim 2002 lai tG&p tuc trugt déc
lién twe. Cho t6i nhiing tuin cudi ciing
clia thing 12 nam 2002 va ddu nim
2003, chi s6 VN Index van tép tuc
xudng déc. Va cho dén phién giao dich
460 ( 06.01.03), chi s& VN Index trds vé
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diém xuat phat & diu nam 2002.

Cén phai coi day la mot hién wigng
khong binh thuting, bdi I& trong khi nén
kinh t& clia chiing ta, nim qua dat muc
tang trudng véi toc dd cao vao loai thi
nhi thé gi6i. Vay ma la thay, chi so gi4
ching khodn trén thi truding lai ¢ rdt
lién tuc. Piéu nay chic hén da va dang
lam dau diu cdc cd quan chic nang,céc
nha nghién ctiu hoach dinh chién lugc
phit trién thi truding, ciing nhu (At ci
nhiing ai, quan tdm (81 hoat dong ciia
TTCK.

Viéc nghién citu im hiéu nguyén
nhan, d€ trén ¢d s d6 ¢6 bién phép thao
g3 kip thdfi, tao diéu kién cn thi€t cho
sy khdi sic cha thi trudng, ngay
nhitng thdng diu, qu§ ddu clia nim
2003 1a mdt van dé& vo cling biie xic.

Chic hiin, s& ¢6 khong it cdc nha
nghién ctiu, ddng quan diém, trong viéc
tim ki€m nguyén nhén ,clia hién trang
suy thodi TTCK. Xuét phét di€m phai
di tif nhimg van dé cd bén, goc ré&, co
lién quan tdi khung phdp 1¥, 161 hoat
dong quan ly va diéu hanh vi mo.

Nén tang phap ly

Trude hét, n6i vé khung phip 1y
lam nén téang vin hanh, TTCK:

Cho dén nay, Nghi dinh s& 48
/1998 ND-CP vin la khung phép 1y 5i
cao, vé ching khoan va TTCK. Vin
bén phép ly nay da dudgc xay dung, tir
khi TTCKVN chua chinh thie di vao
hoatddng. Sau hon 2 néim viin hanh cia
thi trudng, mot s6 ndi dung da trd thanh
bat cip, khong con phil hgp véi hién
trang thi trudng cling nhu nhiing van
bén phip ly ¢6 lién quan, nhu Ludt
doanh nghiép, Luat ngan hang,.. Nhifng
bt cap da boc 10 18, cin duge gdp rit
chinh stta vé cd ban, nhiim dép iing nhu
cAu thuc tién ctia su phét trién TTCK.

Can lwu y, mdt trong nhing
nguyén nhan, khi€n nha diu tr chua
that tich cuc, tham gia TTCK, ¢6 thé ké
dén. P6 1a do khung phép Iy vé TTCK,
n6i chung va nhdt 12 khung phép 1y,
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nhiim bdo vé quyén, ciing nhu 1¢i ich
hgp phdp ctia nha diu tu, con nhiéu
diéu bt cip, thi€u thong thodng va
chura tao sy yén tam cho ho.

Song song v6i gidi phap truGe mit
nay, cin khin tridng xay dung bo luat
vé chiing khodn. Tat ci cic cht thé
tham gia thi trudng, i chii thé phat
hanh, d&n cdc nha mdi gidi, cic nha diu
tr, chi c¢6 thé yén tim tham gia thi
trudng mot céch tich cuc,khi 6 dude
mdt chd dua viing chic, n dinh, cong
bling va khich quan ddi véi ho. Trén cd
s& d6, gép phin quan trong, 130 dléu
kién cdi thién m&i quan hé cung —ciu
trén thi truting, ca trudc mat cling nhu
lau dai.

Binh huéng chién luge

Cung vdi qud trinh hoan thién
khung phép 1y clia TTCK, mét van dé
khéc khdng kém phén quan trong, cin
duic dé cap d day, dé 1a sy quan tam chi
dao cia Nha nude doi véi linh vuc
chiing khodn. Mot s6 nha nghién ctiu
cho ring, hoat dong quan 1y va diép
hanh vi md ddi véi linh vuc ching
khodn, trong thdi gian qua, duting nhu
con thi€u ving nhitng dinh huéng chién
Iugic phat trién lau dai, véi 16 trinh thich
Higp.,

P& TTCK c¢6 thé 8n dinh va phét
trién bén vitng, khdng chi dya vao viéc
diéu chinh hoat dong clia n6, thong qua
cdc gidi phap tac nghiép, tinh the. Tréi
lai, mdt dinh huéng chi€n luge phat
trién ldu dai, wén phuong dién quan-ly
va diéu hanh vi md, ddi véi linh wic
chiing khodn 12 vd cling can thiét. Tiéc
thay,y€u t6 nay, rong nim qua, con
chua dude cic cd quan chic nang, thuc
su quan tdm diing miic,

Pudc biét, vita qua Uy ban chiing
khodn nha nudc, di hoach dinh chi&n
luge phat tri€n TTCK Viét Nam dén
nam 2010. Pay 1a mot tin hiéu rdt ddng
ming. Hy vong riing, bin dy théo s&
s6m dugc Thi wéng Chinh pht phé
duyét, € tir d6 ¢6 thé xay dyng nhiing
phuong 4n trién khai cu thé .

Giai phap chii yéu )
Ngoai nhiing vin dé thudc tam

quan 1§ vi md, xin dé cap & day, mot sd

gidi phdp chd y&u, ¢6 tinh chat diéu
hanh tdc nghiép, cin dude khén truong
nghién cttu van dung, gép phin sém tao
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ra su'khdi séc toan dién cia TTCKVN.
Thit nhit: Cin quan tdm xiic tién
manh mé cic gidi phdp khé thi, nhim

nhanh chdng ting cung chimg khodn-

cho thi trudng.

Cho dén thdi diém hién tai, sau
gin 3 nam van hanh, TTCKVN méi chi
ti€p nhan dugc 21 cong ty niém yét.
Theo di bdo clia UBCKNN, dén nim
2005 s& ¢6 100 cdng ty niém y&t va s&
tang 1&én 500 cong ty vao nam 2010. Tai
TTGDCK Ha Noi vao nam 2010 s€ ¢é
700 cong ty niém yéL. iy qua 1a nhiing
con s& kha quan! Song, cho di ¢6 dat
dude hay khong, chic chin thi trudng
ciing khong thé chap nhan & con s8 21
nhu hién nay dudc.

D€ ting cung ¢ phi€u cho thi
trudng, cin chd trong cdc bién phip
thich hgp. Trén cd 58 d6, ¢6 thé vira ting
s0 lugng, vira da dang hod chiing loai va
ddng thdi ciing ddm bdo y&u 8 chit
Iugng clia nhiing ¢ phi€u niém yét.

Hién nay, trong nén kinh t& nudc
ta, c6 khodng 1.000 cdng ty cd phan;
trong d6 khodng 100 cong ty du diéu
kién niém y&, song méi chi ¢6 21%
diing ky I&n sin giao dich. Pay qua la
mdL con s6 hét sife khiém én!

Vin dé cin dugc gidi quyét & day
I3: mét mat, phai ti€p tuc thio gd nhiing
vudng mic, dé ddy nhanh hon nita ti€n
trinh ¢8 phdn hod doanh nghiép nha

nude, ké cd viéc ¢d phin hod mot s8

ngan hang thudng mai qudc doanh,
doanh nghiép lién doanh c6 nhu ciu va
¢6 di diéu kieén. Pdng thdi, Nha nudc
ciing cAn c6 nhitng bién phap uu dai vé
thué, v& tin dung,..nhéim khuy&n khich
cdc doanh nghiép da ¢6 phan hod, di
diéu kién, manh dan niém y&t c6 phi€u,
k& ci c8 phidu uu dai,ching quyén,
chitng khé, trdi phi€u chuyén déi,... trén
thi truGng.

Ngoai ra, cin khén trudng nghién
cttu,hoan chinh, nhiing van dé lién quan
téi khung phép 1y, quy trinh k¥ thudt,
nhiim trién khai thuc hién phudng thic
dAu gid, ban cb phin lan dau, cla cic
DNNN duge ¢8 phin hod, trén TTCK
tap trung. C6 thé coi diy 12 mdt gidi
phdp vita gép phin ting cung, via Kich
ciu va dong thi thiét thuc hd trg cho
qué trinh ¢ phAn hod céc DNNN.

Thit hai: Khin truong va manhdan
thu thi céc giai phap, kich ciu dau tu
chiing khoan.

S&1a mdt lidu thudse vo bd, néu nhw
khdng mudn néi 1 ¢6 hai, khi ta chi chi
trong dén cdc gidi phap ting nhanh
lugng cung chiing khodn, ma lai khong
ddng thdsi thuc hién kich cau.

Thuc trang TTCKVN nam qua,
dit ra mdt ganh ning trén vai cdc cd
quan quin ly va diéu hanh TTCK. Mot
ciu hdi ludn 4m Anh ho: 1am thé nao dé
¢6 thé giirva 16i kéo cic nha diu trquay
tr$s lai san chdi, khi ma chi s8 gid ching
khoan ludn & finh rang trugt déc?

Thutc t& cho dén nay, s& lugng cic
nha diu tr tham gia thi trudng con rét
khiém t6n. Trong s0 khoang 13.000 tai
khodn dugc md, thi chi ¢6 khodng gin
1.000 tai khoan c6 giao dich. Chéc chin

‘1 hién tai, con s8 nay con nhd hon nita.

Surlang I& ra di cfia mot s6 nha ddu tci,
sido du budc vio san clia cdc nha dau
t' mdi, bit ngudn tir 1§ do true tiép: tinh
trang suy thodi, chua 6 tin hiéu phuc
hi £ rét cia thi truding, Vidn dé 3 day Ia
¢An ¢6 nhitng gidi phap hitu higu, d€ gitt
lai dudc phin [dng tin con dong, di it i,
chia cdc nha diu tu, doi véi thi tniding,
truGe khi né bi trdi it hoan toan trong
tiém thifc biy 1au ciia ho. Gidi phép triét
d€ va toan dién, qui 12 khong don gidn
chit ndo!

Tuy nhién, 1o cho riing, tru6c mit,

¢6 thé sit dung mdt s& bién phdp tinh
th&, nhiim gop phén cdi thién tinh trang
khé khiin hién nay cta thi Ln.r‘dng Cu
thé la:

- CAn manh dan ndi léng, bién d
dao dong gid, tf +3% lén £7% (ch&
khong phéi la £5% ). Véi mic dao dong
7% méi di liéu Iwigng can thiét d€ tao
Iy hap din, d6i véi cdc nha dau .

- Tang thém 6 1an khép 1énh trong
mdi phién giao dich: nén thyc hi¢n4 1in
khép l1énh rong mdi phién giao dich.
Vi s6 14n giao dich nhu vy, trude mit,
¢6 thé tao thém mot s& kho khin nhat
dinh, vé thao tic k¥ thudt cla
TTGDCK, ciing nhu clia cic cong ty
chiing kho#in. Song, ddi lai, d6 12 sy gia
ting cd hoi tham gia dau i, ting khi
niing thanh khodn, tao diéu kién kich
cu trén thi trudng. Pdng thafi, n6 cling
tao tién dé, dé tién t6i thuc hign khép
lénh, lién tc trong tuong lai.

- Cho phép nha dau w duge sif
dung lénh thi trutng (market order):
Theo quy dinh hién nay, trong qud trinh
dit 1énh mua-bdn chitng khodn, nha
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dau tr chi dudge st dung mot loai Iénh
duy nhit : 1énh gidi han. Cling vdi
viéc ndi rong bién d§ giao dong gia
18n +7%, viée cho phép nha diau ur,
st dung thém loai I¢nh thi trudng ,sé
tao thém sifc hip din, so6i dong clia
thi trudng.

- D& nghi cho phép dp dung nghiép
vu bén khong (short sale): Hién nay, ¢6
mdt s quan di€m, nhin nhiin nghiép vu
nay, nhi mdt hoat dong mang tinh diu
cd thudn ty, gdy nguy cd bat &n cho thi
truding,...va do dé dé nghi khong nén dp
dung. Thue ra, xét vé ban chat, diy Ia
mdt hoat ddng dau cd gid xudng, cling
khdng ¢6 gi tigu cuc hon, hoat dong dau
¢d gia [én. Cong cu ndo cling ¢6 tinh 2
mit ctia n6; vin dé 1a cd ch& quén 1y,
gidm sdtra sao, d€ c6 thé han ch&15i da,
mittiéu cue cha né. Co didu 1, vaisued
mit ciia nghiép vu nay, TTCK s¢ thém
sbi dong va hilp dan hon, doi vdi nhi
du .

- Cén dic biét quan tAm va van
dung céc bién phép thich hdp (bao gdm
i viéc hd tr¢ vé tin dung, wu dai vé
thué, chinh sdch badn ¢6 phan trong cic
DNNN thue hién ¢6 phin hod,...), nhim
tang cudng thu hit cdc nha diu wr cd
nhan. Pay cling chinh la luc ludng dong

dio nhdft, ¢6 tiém ning vO cling 16n, xét |

¢4 vé s0 ludng, cling nhu (éng miic von
dau wr wén thi trudng.

- Cling véi cdc nha diu tu ¢4 nhan,
sithién dién ctia céc 8 chite dAu e, ciing
¢6 vai trd hét sic quan trong. Vi s&
Iugng khong ddng, song lai ¢6 tdng mite
von diu w rat 16n. Vi vay, cin khén

truong xiic tién thim dinh, cdc dy 4n
thanh 1ap quy diu wr chiing khodn va
cong ty quan Iy quy.

- Véi c4c nha dau tr nude ngodi,
can 4p dung céc bién phdp khuyén
khich, ndi long thoa ding, nhu : cho
phép tang ty 1& nidm giit ¢d phi€u cla ho
d6i véi 13 chitc niém yét, phit hgp thong
1& quéc t&; cho phép ho dudc md tai
khodn giao dich tai cdc cong ty chiing
khodn;. Trén cd s& d6, tao diéu kién
thudn lgi cho cdc nha diu wr nude
ngoditham gia diu w déng déo hon.

Thitba: Can xtic tién nhitng vin dé
lién quan 61 viéc kién toan md hinh
TTCKVN.

- Khin trudng hoan thién khung
phép 1y, quy trinh k¥ thuat tdc nghiép,
cling nhu cd sd vt chét can thiét, clia thi
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trudsng OTC; dé ¢6 thé sém dua vio van
hanh, mo hinh thi truting phi tép rung
nay.

- Timg bude hién dai hod va ning
cap hoat dong cta TTGDCK, nhiim
dép tng nhu cau md rong hoat dong
giao dich v ti€n 1 hoan thién thanh S§
giao dich chiing khodn VN,

- Thuc hién céc bién phdp, khuyén
khich cdc 8 chite dinh mic tin nhiém
trong va ngoai nudc tham gia thi truGing.

1ap Trung tam luu ky ching khodan,
hoat dong  doe  lap, tuc  thude
UBCKNN,

Trién diy 1 nhimg suy nghi budce
diu, vé mot s& gidi phap can thicl,
nhiim g6p phan tao ra sukhdi sic thuc
sit. ¢cho TTCKVN. Hy vong TTCKVN
€& sdm vugt qua thisi kv suy thodi hién
nay, dé c6 thé viing budc vao giai doan
mdi — giai doan chia sy phdl rién vitg
chic ®

Mot 6 gidi phdp
huy dong von
thong qua viéc
phat hanh ¢ phiéu va
trai phiéu & nudc ta

Thac si TRAN TH| MONG TUYET

Trong nén kinh t&€ hién nay, cting vdi viéc huy dong von trong din qua hinh
thite thu huit tién gdi i€t kiém va ky phi€u ngéin hang, hinh thic ¢6 phiéu va
trai phi€u ngiy cing trd nén quan trong, nhit la trong vi¢e huy dong von
trung va dai han phit hop véi xu th€ chung ciia the gidi trong nhiing ndm gan
diy, & nudc ta thi trudng c8 phi€u va trdi phi€u da bt diu hinh thanh... Ngoai
thi trudng chitng khodn, viéc hinh thanh ¢8 phi€u va trdi phiu & nudc ta con
dién ra & nhitng ndi sau:

1.C8 phiéu ctia cdc cong ty dugic thanh 1ap mdi hay tang thém vén ¢d phin.

Céc cong ty ¢8 phdn la loai hinh kinh t€ W nhin & Viét Nam, khi thanh
lap méi hay ting thém vén, thudng goi v6n ¢b phan chi y&u & ngudi quen,
ban bé...khong phat hanh ¢§ phi€u ra thi trudng ching khodn nhu nhitng nudc
khdc, ciing khéng phat hanh ¢d phiéu ra cong chiing. Nhu cAu mua bén lai ¢8
phi€u ciing khong nhiéu. Do d6 doanh nghiép tw nhan chua hinh thanh kénh
thu hiit von chii yéu,

2. Doanh nghiép nha nudc (DNNN) ¢ phin héa bdn ¢d phi€u cho ¢d
dong.

Tinh dén thang 5.2002 & Viét Nam ¢6 khodng 900 doanh nghiép da dudc
¢8 phin héa, ban lai, cho thué. Trong dé gin 90% la ¢d phicu héa. Nhitng
doanh nghiép nay chuyén quyén s& hitu, chii y&u ban ¢d phi€u cho cin bo,
cong nhin vién, ty 1& bdn ra cho ¢6ng chiing binh quan chi chi€m 10% vén ¢d
phiéu clia cong ty. C8 phi€u clia cdc cdng ty ¢4 phan héa phdt hanh lan dau
vd mua lai 1an sau khong niém yét trén thi trudng chiing khodn (TTCK). Khéi
lugng ¢6 phiéu dugc chuyén nhugng, mua ban lai rat it.
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