THI TRUGNG CHUNG KHOAN ...

TTCK chua thye sy 1a mjt
kénh huy dong vén trung dai
han cho cdc doanh nghiép
ma mdi tao ra tinh thanh
khoan cho cdc loai chiing
khodn . TTCK nudc ta ra doi
trong bdi canh déc biét 1a
cdc cong ty di diéu kién
niém yé&t déu 1a nhiing cong
ty ¢6 phdn ho4, cho nén diy
1a thi trudng thi¥ cip giao
dich nhitng ¢6 phi&u di phat
hanh trong qua trinh chuyén
d6i hinh thic s¢ hitu ma
khéng cé hoat dong phat
hanh chitng khodn ¢ thi
trudng so cip.

SL_r ra ddi va hoat dong cia TTCK
Viét Nam da ddnh ddu mot budc tién
guan trong trong qud trinh xdy dung va
hoin thién thi trugng tii chinh . Pay 1a
s kién ¢6 ¥ nghia quan trong ddi véi
nén kinh t&. md ra mot phuong thic
huy dong von trung va dai han bén
canh cdc phuong thite khdc. Sau2ndm
hoat dong, TTCK Vi¢t Nam da trii
qua nhiéu bi€n dong, qui md thi rudng
con nhé bé. chua tic dong 16n dén nén
kinh (€. Pic bi¢t nim 2001 gid cd
chitng khodn I1én xudng bil thudng,
cung cdu chitng khodn mat cén bing .
Nhung nhin chung thi truGng hoat
dong dn dinh, dn todn. cdc 10 chie va
cong ching ddu uf da lam quen voi
hinh thite ddu v méi, o tién dé cho
viée xdy dung va phdt rién TTCK
trong (uong lai. Pi¢u nay duge thé
hién & cdc di€m sau:

Giao dich cd phiéu

Phi¢n giao dich ddu tién ngay
18.7.2000 dinh Jdidu TTCK Viét Nam
chinh thife hoat dong sau gin 10 nam
chudnbi.

Tir e chi ¢6 2 loai ¢d phi€uniém
y&1 véi 13ng gid tri niém y&t 12 270y
déng cho dénngay 27.2.2002 da ¢6 12
¢& phi¢u niém y&t. Téng khdi lugng ¢d
phicu niém y&11a 51.273.065 ¢6 phi€u
wong dugng 60% Wng khoi lugng thi
truding. Téng gid tri ¢ phicu ni¢m yét
1én dén 512.730 ty ddng. wong dudng
13% éng gid tri niém y&l toan thi
trugng. Hién nay dd cé 17 loai ¢8
phi€u ni¢m y&t vdi ong gid i niém
yEl1a 878,63 ty dong
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Giai phap phat trién
thi truong chiing khoan
Viét Nam

Thac si THAN TH| THU THUY

Tinh dén ngdy 27.2.2002 trén thi
trudng ¢6 9.744 ai khodn ctia cde nha
d4u w dude md tai cdc cong ty ching
khodn, trong dé ¢6 9.639 tai khodn cd
nhéin trong nude va 21 taikhoéan ctia cd
nhin nude ngoai; 73 tai khodn cla 18
chufe trong nutée va 11 tai khodn cla t6
chite nude ngodi.

Tinh d&n cudi thang 5 nim 2002,
TTGDCK TP.HCM di 13 chife dudc
300 phién giao dich, v6i tOng gid tri
chitng khodn giao dich la 1.597 ty
déng trong d6 c8 phi€u déng gép
95.4% gid tri giao dich .Tdng khdi
lugng c6 phi€u giao dich 12 35.838.200
¢8 phidu, Wng gid tri giao dich la
1,426,641 1y dong . Nhwrviy trung binh
khoi lugng giao dich ¢& phi€u khép
lénh qua cdc phién dat 119.460 cd
phi&u / phién va trung binh gid tri giao
dich ¢8 phi€u khdp 1énh qua cdc phién
1a 4.755.470.000 déng / phién.

Trong 300 phién giao dich vira

qua, phién ¢ gid tri giao dich I6n nhat
vio ngay 15.10.2001 la 31,576 ¥
ddng va c6 988.600 ching khodn giao
dich, phién c6 gid tri giao dich nhd
nhi't vao ngay 2.8.2000 chi ¢6 300
chitng khodn giao dich véi 5,160 triéu
déng

Ngay tir diu, TTGDCK dp dung
bién d6 dao dong gid la £2%. sau d6
ngiy 13.6.2001 di cho ndi rong bicn
d6 nay 1én +7%, dé€n ngay 10.10.2001
quy&t dinh 16 lai bién d6 +2% . Viéc
diéu chinh bién do gid da gop phin
diéu tiél thi trudng.

Trong giai doan diu ciia TTCK,
do tim 1y ctia nha ddu W mudn nim
gitt ¢d phi€u v mua ¢§ phi€u nhim
thu dudge 1ai 16n do viée ting gid 8
phi€u ma khong quan tédm dén (hyc
trang hoat dong. khd ning sinh 1di va
trién vong ctia cic cong ty niém yEl,
diéu niy din dén trinh trang diy gid
¢8 phi€u lién tuc tang . Sau dé lai ddo
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chiéu va ¢6 xu hudng gidm lién tue
ddc biétla thai gian tir ngay 13.6.2001
d&nngay 8.10.2001, da 56 ¢ phi€u da
mdl 1 50% dén 70% thj gid.

Chi sd gia ¢4 phiéu

Chi s gid ¢d phi¢u VN Index
ting. gidm cung vai sy bi¢n dong clia
TTCK, da phdn dnh phin nio xu th&
cung cdu d8i véi ¢d phicu niém yél.
Trong giai doan diu ctia thi trudng, chi
sO ting lién tue qua cdc phién va dat
dén dinh di€m 571,04 di¢m vio phién
giao dich thd 137 ngay 25.06.2001,
ting 471.04 diém so vdi phién giao
dich du tién ngay 28.7.2000 1a 100
diém . Pung 109 phién giao dich sau
d6. VN Index gidm con 180,73 di€m.,
ddy la gid tri thip nhat k& i khi vugt
ngudng 200 diém . T phién giao dich
thir 247 dén phién 300, chi 6 giao
dong khd dn dinh rong khodng 200
diém +/-10% . Ngay 29.5.2002, chi s&
dat 203.65 diém, ting 103,65 diém so
véi gid tri ban diu vi gidm 367,39
di€m so véi mic cao nhit . Nhu vy,
véi 0 lugng chimg khodn niém yéi
con i, cde cong ty niém y&t chua phdi
ld nhitng ¢ong ty Ién manh va ciing
chua thue su dai dién cho mét nganh
nao, nén chi $6 VN Index chua phin
dnh ddy di xu hu6ng ciia thi rudng va
chuta thue sy trds thanh “han thit bidu”
cho nén kinh (&,

Tinh thanh khoan ciia cé phiéu
Trong cdc loai ¢d phicu niém yé&l,
cde ¢ phidu ¢é tinh thanh khodn cao
1a ¢6 phi€u ctia SAM, AGF va REE .
C8 phi€u SAM ¢6 s6 lugng giao dich
I6n nhat 1a 12.811.700 ¢ phi€u qua
300 phién, dat s6 lugng trung binh la
42.705 ¢6 phi€u /phién, ké dén la AGF
giao dich duge 752.100 qua 20 phién,
dat s0 Iugng trung binh 14 37.605 ¢d
phi€u /phién va REE giuo dich dude
9.340.400 ¢6 phi€u qua 300 phién, dat
8 lugng trung binh 14 31.134 ¢6 phi€u
/ phién . C8 phi&u ¢6 tinh thanh khodn
thdp nhi't 12 LAF va DPC. C6 phicu
LAF chi giao dich duge 794.600 cd
phi€u qua 241 phién, dat s lugng
trung binh i 3297 ¢d phicu/phié¢n va
¢ phicu DPC giao dich duge 531.000
¢d phi€u qua 98 phicn, ¢6 3 lugng
trung binh la 5.418 ¢& phi¢u / phién.
Qua dién bi€n cdc phién giao
dich. d& thiy duge “hanh vi biy din®
vil phiin bi¢t d6i véi cde ed phiu qua
cie lan dd x0 mua hay dd xo bdn cd
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phi€u trén thi trudng . Khi thi trudng
gip phdi mot tinh huéng, mot tin hiéu
tich cuc hay tiéu cue.vé mot ¢6 phi€u
niao do cling gay ra mdt phdn ing wic
thdi tich cye hay ticu cue dén mdt s6
hay toan bd cic ¢d phi€u trén thi
trudng . Bdi vi cdc ¢f phi€u niém yél
trén thi trudng chua thue su dai dién
cho cdce nginh kinh (&, ¢é su chénh
1&ch rdt 16n gilta ty 1& khai lugng va
gid tri niém yé1 clia cdc ¢d phiu niém
VEL

Vi qua d6  cling cho thdy tinh
thanh khodn ctia ¢d phi€u thap, thé
hién qua viée bdn ¢6 phi€u rit khd khi
gid xuéng va mua ¢4 phiéu rit khé khi
gid Ién. Trong nhitng giai doan thi
truding nhu vily, khéi lugng giao dich

8 phi€u rit nhé va mife chénh l&ch

khdi lugng mua ban lai rit 16n.

Giao dich trai phiéu

Tinh dén ngay 27.2.2002 ¢6 19
loai trdi phi€u dude niém y&t véi tong
khoi lugng 1a 34.007.030 wdi phicu,
chi€m 40% 16ng khdi lugng thi trudng
va Ong gid tri 1a 3.400,703 1y ddng
chi€m 87% tdng gid tri niém yé&t toin
thi wudng.

Trédi phi€u niém y€1 gdm ¢6 17
loai trdi phi€u chinh phii vdi khdi
lugng niém y&t 1a 30.176.330 trdi

phi€u, chi€m 89% wWng khdi lwgng
niém y€t trén thi truding va 2 trdi phidu
ctia Ngan hing diu (v & phat trién cé
khéi lugng niém yét 1a 3.830.700,
chi€m 1 1% khéi lugng trii phidu niém
yelL

Téng khéi lugng trdi phi€u chinh
phii giao dich duge 3.430 trdi phicu
vdi gid tri 12 345,228 rri¢u ddng. trung
binh khéi lugng giao dich 13 15 trdi
phi€u/phién va trung binh gid tri giao
dich 1a 1,453 1rid¢u dong/phién.

Téng khoi lwgng wdi phi€u
NHDT&PT giao dich duge 103.230)
trdi phi€u vdi gid i giao dich 1a
9.894,001 triéu ddng, trung binh khdi
lugng giao dich 12 535 wdi phiéu /
phi€n va trung binh gid tri giao dich 14
51,264 tri¢u dong / phién . Hién nay
thi truéing ¢6 thém mdt loai trdi phicu
chinh phi mdi la (rdi phi¢u CP1-0200
vdi 10ng khoi Iugng 13 700.000 trdi
phiéu, tri gid 70 1y ddng.

Miic di, 1y trong niém yét la 16n
trén thi trudng vé khdi lugng va gid tri
nhung viéc giao dich trdi phi€u trong
thdi gian qua dat ty 1& rdt thap, (rdi
phi€u chinh phti gdn nhu khéng c6
giao dich, trai phi€u NHDT&PT giao
dich nhé giot. Thi wruding trdi phiéu
ddcbiét 12 trdi phi€u chinh phii khong
dat dude su ky vong ban diu diy la
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hang hod chi dao cia TTCK Vi€t
Nam v thue hién cic muc ticu la huy
dong von cho nén kinh 1€ vdi chi phi
tha'p hon cic hinh thife huy déng khic,
tao hing hod cho TTCK vi hinh thinh
1ai sudt cd hin.

Trong giai doan diu cia TTCK.
thi trudng ddu thiu wdi phicu chinh
phti qua TTGDCK gin nhwrkhong thue
hién dude, ¢é nhirng phu.u diu thiu
khong cé don vi nio tham gia méc déiu
TTGDCK di thyc hién hudng din thi
tue. xét va cong nhan wr edch thinh
vicn didu thiu TPCP cho 26 dan vi
diang ky tham gia, hodc ¢6 nhitng
plm.n khong plml hinh dudc loai trdi
phiu nio . Tirdau ndm 2002 dén nay.
1di sudt chi dao duge dicu chinh 1én
¢ho nén phién diu thiu rdi phicu dgt
2 ngiy 26.03.2002 ¢6 4 ddn vi tring
thiu vdi 70 13 ddng rong 16ng s6 200
(¢ dong i phicu goi thau.

‘Hoat dong giao dich thi rudng
trdi phidu van chua ¢6 diu hi¢u khd
quan, nha ddu W it quan am dén loai
trdi phiu nay.

Thanh tyu va ton tai

Qua gin 2 nam hoat dong, thi
rugng di dat duge nhimg thinh wu
nhat dinh. Qui mo thi ruding ting I&n
¢ vé so lugng va chit lugng ching
khodn niém y&t s0 lugng ¢b phicu.
trdi phicu chinh phii nicm  y€l ing
1én; ¢d quan qudn ¥ nhi nude di co
nhitg kinh nghi¢m trong viée quinly
diéu hanh thi truding, kicn thire va kinh
nghiém clia  doi ngit CBNV ngiinh
chitg khodn duge nang [¢n qua thuc
1€, Bie bi¢t vé phia cdc doanh nghiép
tham gia TTCK phdi tof minh di mdi.
citi tién phuong thite qudn tri cOng ty.
phéi ¢6 nhitng chién lwge cho sy phat
ridn hén virmg va lau daiclia congly.

Bén canh dé con ¢ nhifng 100 tai
lam danh hudng d&n su én dinh v phdl
wricn thi rudng trong widng lai.,

- TTCK chua thue s I mot kénh
huy dong vén trung dai han cho cic
doanh nghié¢p md mdi tao ra tinh thanh
khoin cho cic loai chimg khodn .
TTCK nude ta ra di trong bdi cdnh
diic bi¢t la cdc cong ty dd dwu kién
ni¢m y&tdéu i nhimg cong ty ¢ phan
hod. cho nén day la thi wrudng thii ¢ap
giao dich nhing ) pimu da phat hanh
trong qud trinh chuyé ‘n ddi hinh thie s
hitu ma khong ¢6 hoat dong phat hianh
chitng khodn & thi truding sd ¢dp . Thi
trudng chura thure hién dude huy dong
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von cho nén kinh 1€ ma thue chit la
cho cidc doanh nghiép khi bin thin cdc
doanh l‘IEhiC]‘) chuta mudn phdt hinh
thém o plncu mdi vi chua st dung hét
quy tdi ddu wr, hodc n€u ¢é nhu ciuthi
str dung von vay ctia ngdn hang thuin
Igi v 1di sudt tin dung & mufe thap.
Piy ciing 1a nguyén nhin d€ cho cdc
doanh nghiép khéng mudn tham gia
niém yél. .

- Cdc vin bdn phdp ly hién nay
chwra ddng b va ddy di . Nghi dinh
48/1998/ND-CP duge coi la vin hin
phép Iy cao nhil vé hoat dong chifng
khodn va TTCK, nhung nghi dinh nay
dudc xdy dung va ban hanh trong diéu
kién nudce ta chira ¢6 TTCK nén con
nhitng han ché nhat dinh.

- S§ lugng hing hod cho TTCK
¢on it vi chua da dang . Thdi gian vira
qua chiing ta ¢6 strdung edce bién phdp
dé thio gd nhi]‘m_ kho khan vi ddy
nhanh qud trinh ¢4 phan hod. ty nhi¢n
phin 16n 1a nhitng doanh nUhu.p vira
vii nhd. nén khong di tiéu chudn niém
yél trén TTGDCK, hodc ¢6 nhiing
doanh nglm:p chura thd'y hétlgi uh clia
viée mcm y& hay chua ¢6 nhu ciu huy
dong vun biy la nguyén nhin lam
cung ciu mil cin doi vi thi€u hang
hod.

Thi gian qua thi rudng chi y&u
giao dich vé ¢d phi€u. thi rudng trdi
phicu dic biét 1a trdi phi€u chinh phi
giao dich rdl it mac db khoi lugng
niém y&trit 16n . Nguyén nhén [d ldi
sudl trii plucu chua phit hgp vdi mit
bing ldi sudt tham chi thip hon lai suil
115.111 hing. Mit khdc tedi phicu duge
pam gitf bdi cdc ngin hang thuong mai
v cdc cong ly bdo hiém, cdc 16 chic
nay nhim dén muc neu dau urdaihan
nén khong ¢6 nhu cdu bdn Lu vi ho
dang & trong tinh trang thl}‘a von.

-Tinh hinh bi€n déng vé cung ciu
chiing khodn thdi gian qua ciing ¢6
phtic tap. TTCK ra ddi va hoat dong
trong boi cinh kinh (€ hoan toin thudn
1gi, cdc nha ddu wrrat hdo hife tham gia
vaohoatdong ddu trmdi mé niy, diéu
nay lam cho ciu chl.‘(ng khodn lién tuc
ting trong giai doan diu, motnguyén
nhdn lam giim gia chiing khoidn kéo
daikhi lan lugt cic nhd dau wlién we

bdn ching khodn bdi vi lhlt.u su phian
til.h cic Llu?ng khodn ¢6 trién vong v
tiém ning Igi nhudn, Vi thé gay ra
chénh 1éch ddng k& gitta cung vi cdu
chitng khodn. Qua dé cho thiy cdcnha

ddu trtham gia thi trudng vai tinh chil
ngdn han, thi trudng thi€u viing nhirng
nha ddu wrlén, ¢6 khd ndng tdi chinh
vimg manh, €6 déi ngd chuyén gia
kinh nghiém d€ tham gia ddu w dai
han trén thi trudng.

- Hoat dong cia TTGDCK c¢on
giip nhiéu khé khin vé (& chite, nhin .
sut, vé ¢cd sd vt chit ha tang . HE thong
giao dich con han ché, 12 hé thong ddu
Iénh 1dp trung, khdp Iénh dinh ky, chi
gidi quy&l 181 da la 300.000 |(:l‘1h!'
plncn v qui m6 1énh 3i da 9.900 ¢d
phi€u / [énh. nén chi phi hdp véi qui
mo thi trugng nho . HE thdng cong bo
thong tin chua ddp dng dude nhu ciu
cho ¢dc chii thé tham gia nha thong tin
vé cdc cong ty niém yél, vé phin tich
thi trugng, vé cdc vin bhin phdp qui.
cdc (8 chire i chinh trung gian ... hdi
vih¢ thong cung cdp thong tin con thi
¢Ong vit tho sd. HE thong gidm sil con
thue hién tha ¢ong ncn phfm nao han
ché trong viéc quén ly.

- Ciic 16 chife tai chinh trung gian
cu thé li cdc cong ty chimg khodn chi
y&uldp trung vao nghiép vu moi gidi.
chuta trién khai cdc nbhlcp vu khdc
nhuquéan ly danh muc diu . bdo lanh
phit hanh. Chat lugng dich vu cung
¢dp cho khich hang chia cao. Trinh
d6, kinh nghiém ctia nhdn vién con
han ch& . Biéu niy ¢6 dnh hudng dén
hoat dong ctia cong ty chitng khodn vi
TTCK.

Gii phap phat trién

1. Hoan thién h¢ thong vin bin
phip Iy v& chitng khodn va thi rudng
ching khodn.

Trude mit nén tdp trung vio sita
ddi, bé sung cde vin hdn phip ludt
lién quan dén hoat dong CKva TTCK
ma trude hél 14 Nghi dinh 48/ 1998/
ND-CP trong d6 ¢6 cde van dé lién
quan dén cong bd thong tin: giao dich
chitng khodn: luu ky. diang ky. thanh
todn bl trir: tin hoc hod: wycn truyén
phd bién kién thic v& CK va TTCK.

Trén ¢d sd hodn thién cdc vin
bén phap ludt vé CK va TTCK tién 1di
trinh Qudc hdi xem xétban hanh phédp
I&nh, lugt vé CK va TTCK

2. Phdt wién hang hod vé s0
lugng. chat lugng va chiing logi cho thi
trudng.

Pay la gidi phdp chi y&u va lau
dai cho thi trudng. Phin diu dcn niam
2005 ¢6 il nhdt 12 100 loai ¢& phi€u
duge niém y&trén TTGDCK Thong
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qua viée xie tién dwa cde 18 chie di
di¢u kién duge niém y¢&t: trinh Chinh
phii xem xét cho phép cdc cong ty lién
doanh hodc 100% vén dau wr nude
ngoai niém y&l vi giao dich trén thi
trudng: xdy dung thi trudng giao dich
chiing khodn ctia cic doanh nghiép
vita va nho, tn dung 10i da cic n;__uc‘m
hdl‘lE sdn c6. Bén canh do cin thic ddy
¢6 phin hod cdic DNNN. lva chon
nhitng doanh nghiép lam dn ¢ hi¢u
qud d€ gdn lién CPH v6i niém yél
chifng khodn. Ngodi viée ting lugng
trdi phi€u chinh phd. cin khuyén
khich cdc 16ng cong 1y. cic doanh
nghi¢p ¢o du dn Ién phdl hinh wii
phi€u cong ty qua viée o cic cd ché
chinh sdch thong thodng cho cic
doanh nghiép phat hanh.

Chdl Iugng chimg khodn niém
y€l cling cin dude quan tdm. thong
qua viéc tang cuting hoat dong quin ly
phdt hinh vi niém yClL ting cuing
cOng tde quin tri cong ty nhil 1a doi
vdi cie cong y niém yél. dp dung cdc
bién phdp quin tri doanh nghiép hién
dai va tién Gén.

Cén phii du dang hod chiing loai
hing hod cho thi trucing. ngoii nhitng
chitng khodn hi¢n dang giao dich cin
nhanh chong cho thict ip cic cong ty
quin 1y quy. cic quy ddu w chiing
khodn nhim tao ngudén hiang phong
phi. Pa dang hod cic logi trdi phicu
nhutrdi phicu cong tiinh, i phicu do
thi, trdi phicu chuyén déi ...

3. Hién dai hod giao dich cda
Trung tam giao dich chitng khodn

HE théng giao dich phdi dude
ning cap cho phit hgp vdi qui mo ngay
cang phdt rién cla thi rudng, ngoai
vi¢e ting phién giao dich 1r 3 phién /
wan 1én 5 phién / wan. ¢ thé khép
I¢nh dinh ki hodic khdp I¢nh lién e,
tang qui md I¢nh 1&n 100.000 ¢6 phicu
/1énh. md rong cide phuong thite nhin
I¢nh cho cie cong 1y chiing khodn nhu
dién thoai. lax. c-mail ...

TTGDCK TP.HCM e 1icp
quin 1y va viin hianh hé thdng giao
dich Bédng 1. hi¢n tai trung tdm dang
trién khai dy dn ddu w xdy dung hé
théng gino dich mdi d¢ phi hap vai
tinh hinh thue (€. TTGDCK Ha Nai s¢
true iEp qudn 1y v viin hanh hé thong
giao dich Bing 2 . Thi truting Bangl
dianh cho ede doanh nghiép ¢6 von (i
10ty ddng et 1En. thi rudng Bing 2
dinh cho ¢d phicu cta doanh nghi¢p
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vifa va nhd ¢6 von it 5 1y déng trd [én .
TruGe mit, thi rudng 2 bing nay doc
ldp véinhau. Trong twong lai, nén ll‘mg,
bude ndng cao vai lro doc lap cia
TTGDCK, d€ ning ¢dp thanh S§ giao
dich chitng khodn (SGDCK). Khi ¢6
diéu kién ndi mang, 2 h¢ thdng nay sé
k€1 ndi thanh SGDCK ¢6 2 san giao
dich.

4. Khong ngitg ndng cao ning
lire quin 1y gidm sdt hoat dong vé CK
vi TTCK. Xdy dung cd ch& gidm sdl
theo cde ciip do khic nhau. UBCKNN
gidm sdttoan bo thi truding : TTGDCK
gidm sdt cdce hoat dong giao dich wén
san nhu hé thong cinh bio khi ¢ diu
hi€u bl thudng, gidm sdt viée dit
[&nh cla cdc nha ddu w, quin Iy cdc
cong ty niém y&t, qudn 1y cdc cong ty
thinh vién ; cdc cong ty chirng khodn
huéng din khdch hing twin thi cde
ché& do, cdc qui dinh hién hanh.

H¢ théng ding kY -luu ky - thanh
todn b tri¥ ¢in dude hoin thién va w
ddng hod . Hi¢n nay trén thi truting ¢6
12 thanhvién luu ky bao gdm 8 cong ty
ching khodn, 3 chi nhdanh ngin hing
nude ngodi la cde ngAn  hing
Hongkong and -Shanghai Banking
Corporation,  Standard  Chartered
Bank vid Deusche Bank AG. ngin
hing chi dinh thanh todn [d Ngdnhang
diu w va phit trién Viét Nam. Cdt
hoat ddng nghi¢p vu da di dian vao dn
dinh, an todn vi ¢6 hi¢u qui. Tuy
nhlcn aé hoan thién qui trinh nghu.p
vy cin trién khai thire hién mot sd bién
phidp nhu gidm hdt cde thii e hinh
chinh: xdy dung cdce phin mém hé g
nghi¢p vu chuyén mon,

5. Phdtirién va ning cao ning lyc
clia ¢dc 16 chife, cde dinh ¢h& i chinh
trung gian

Ning s6 lugng cong ty ching
khodn 1én 20 ¢ong ty dén ndm 2003,
niing cao chiit lugng hoat déng dich vy
phuc vy cdc nhi dau i, md rong ede
nghiép vu hoat dong . Tiép e hinh
thinh cic cong ty chitng khodn mdi
nhuloai hinh ¢cong ty chitng khodn lién
doanh hoidc theo hinh thite 100% van
dau tr ctia nue ngoii. Khuyén khich
sy tham gia cia cdc dinh ch& trung
giankhdcnhwedngty qu.ln Iy quy. quy
ddu wr, cde nha dau wred 18 chie ké cd
nha diu w nude ngodi . Nén ¢o cdc
chinh sdch ch& d6 wu diai dai vai cic
dinh ch& niy m

Nhiing budc di
can thiét
cho viéc

hinh thanh
cac cong ty
xép hang
tinnhiém
tal

Viét Nam

Thac sTLE THI KHOA NGUYEN

Coéng chiing ddu tu con
 thi&u hiéu biét vé thi
truong, tim 1y hoang
mang , khéng 6n dinh.
Vi viy viée ra doi cua
céc cong ty xép hang
tin nhiém tai Viét Nam
vdi vai tro x€p hang
ciac loai chdng khoan,
céc t6 chite phat hanh
ng, cac dinh ché tai
chinh trén thi truong,
nhiam thic diy su phat
trién nhanh va manh
thi trudng ching
khoan, bao vé thi
truong , bao vé nha
diu tu la ding hic.
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