THI TRUGNG CHUNG KHOAN ...

Nhiing chuén bi dau tién
dugc thuc hién tU nam
1992 va phai mat gan 10
nam TTCK Viét Nam mdi
c6 dudc phién giao dich
dau tién ngay 27.7.2000.
Nhiing ky vong ban dau
vé mét TTCK phat trién,
thu hit ngudn vén tich
IOy rat 16n cua 80 triéu
dan va vén dau tu nudc
ngoai da sém suy giam
khi TTCK Viét Nam di vao
hoat déng.

Tinh hinh :

TruGe tién vé hang hod. trdi phicu
chinh phii (TPCP) titag duige cdce nha quén
13 tin twdng dong vai trd chit dao khi TTCK
hoat ddng chi duge giao dich mdt vai
phién, 58 lugng rit han ch€. Tong két rong
nam 2001 gid i TPCP giao dich chi ¢6
0,0033% Ong tri gid giao dich, wdi phicu
cong ty (BID) cting khong khd hon chi
0.805%. Trong khi tdng gid i wdi phleu
niém y& 2.889.338 witu dong chiém
85,66% tong gid i niém y&t tuén 10an thi
truding. Vé ¢b phi€u, chi c6 mot vai loai
hiing hod va nha dau wehiing can Iua chon
hay phan tich gi thuc trang hoat dong clia
cong ty khi gid chimg khodn tang lién e
ngay i phién giao dich diu tién.

Bén canh do. quéin ¥ va hoat dong
clia TTCK. nudic ta hién nay hau nhw khic
hiin TTCK ciia cde nude. Nguyén tie da
[énh, khdp lenh, ... da khicn nha dau
phii x€p hiing dit 1énh giao dich tir rude
khi md ciia giao dich gidng nhw viée mua
hang thdii bao ciip. Cic bién phip quy dinh
bién do, gidi han quy mé [énh giao dich, ...
déu 12 nhimg dic g riéng ¢d clia TTCK
Viet Nam. KE gud la gid ¢ phicu udi len
sut xudng khong do tinh hinh hoat dong
ciia cong ty. clia nén kinh 1€ ma do cic
hién phdp ctia cd quan quén 1y. Nha daur
ngay cing quay lung lai vdi thi truting, ho
khong thé chip nhian duge si kém hi¢u
qué ctia thi truding: tinh thanh khodn kém,
thii tue xét duy@tniém y&t chim, .. vi gln
day 12 nhitmg thidu sot ctia ¢ quan quan 1y
vt don vi W van doi vai vice HAPACO
huy dong von ...

Tinh hinh giao dich cudi nam 2001
déundam 2002 ngay cang thé hi¢n 1o sirdm
dam. Gid cla hiw hét cic loai ching
khodn déu giim, chi s0 VN Index gidm
con 21922 diém vio ngay giao dich
1.1 2002.
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Hién (ai stic ciu dang thip la mdt
théch thic doi véi cdc nhit quan 1y, va cd
quan quén 1Y s& phii lam gi d€ 6 thé dua
TTCK Viét Nam thodt khoi sirb& tice hign
nay? BE c¢6 thé phat wién, TTCK Viét
Nam khong thé ra ngoai quy luét clia né:
Hang hod, von phii ¢6 db, phai hoat dong
theo nguyén tic thi ruding, dinh hudng
phit trién phai nhat quan, ... Khong thé vi
nhat thdfi ma thuc hién cac bién phap hanh
chinh, chi khodng trén muthi cong ty niém
Y&l 50 vi tiém lye von trong diin chua phii
da thita hang gid gmm S& gn vdi gid i
thiit hon, gidm thiéu rii ro , tao syt 6n dinh
cho thi trubing sau nay.

Gidi phap

Ching ta da n6i nhiéu dén cic
nguyén nhan, ngudi viél chi xin dé cip dén
mot s& nhimg giai phap:

L. Giai phap én dinh hoat dong ciia
TTCK:

- Piéu chinh chinh sach wu dai thué

hdp 1§ nhiim khuycn khich khodng gan 60
CTCP du diéu kién hién nay, niém yel cd
phi€u wén TTCK.

- Ban hét ¢6 phin nha nudc rong cic
doanh nghigp CPH khong phéi nganh
nghé trong diém, cin ndm gif, d€ tng

lugng hing hod wrén thi tniding.

- Nghién ciiu, p dung cho phép phit
hianh ¢6 phiéu ngay khi thie hiégn CPH
thong qua bo lanh phit hanh, diu thiu
xac dinh gid ban 8 phiéu phit hop.

- Md rong thém déi wigng dude phép
tham gia cung tng dich vu chiing khodn,
xdy dung sita d6i cic quy ch€ ur doanh,
mbi gidi, wf van, luu ky....

- Rit ngéin thdsi han thanh todn, ting
tinh hiip din cho thi truting. Hign nay thasi
han thanh todn sau khi khdp 1énh [a 3 ngay
(T+3). Véi so lugng chimg khodn giao
dich riit it, khdi lugng giao dich nhé mdi
tuan chi ¢6 3 phién giao dich nhu hién nay
thi thisi han thanh todn 3 ngay (T+3) ¢in
phai dude riit ngén. Thai gian thanh todn
kéo dai giy thigt hai cho ngudi dau ur va
CTCK khi thi tnding bién dong. O cic
TTCK th€ gidi, thdi han thanh todn la 1-2
ngay, nhi dau ur 6 thé mua ban ngay sau
khi via bin hay vita mua loai chiing
khodn dé néu nhin thdy diu hiéu thi
truting thay ddi, giao dich ducc cong nhin
ngay sau khi khdp lénh giao dich. Do vy
¢in it ngdn thifi han thanh toan con 2
ngay k& ci ngay énh giao dich thuc hién
ddm bio nha dau ur e thé thue hién 1&nh
vdi ching khoan nay ngay phién giao dich
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1i€p theo.

- Cii cdich cd ch quin 1y hiinh chinh
déi véi TTCK. Thay the cic bién phéip
hiwnh chinh tde dong e ip biing cic gidi
phip gidn tdp ditu & hoat dong cha
TTCK theo ¢ che thi truding.

2. M@ rng doi tugng diu tu:

- Md rong cie mac khdng ¢he mua
¢0 phan ddi véi linh dao doanh nghiép. (5
chife, ¢4 nhan nude ngoai, 16 chiie, ¢ nhan
trong nue dGi véi cde doanh nghiép ¢d
phin hoa khong thude inh vue trong diém,
then chét.

- Cho vay cim ¢i chimg khodn: dé
phat huy duge hiéu qud, ¢in xiy dung quy
dinh phap 1y vé gidi han cho vay. thési han
cic quy dinh vé phat mi... han ¢h& i da
c¢lc liéu cue ¢6 thé xdy ra mot khi thi
truding suy gidm.

3. Thiic ddly thanh 1ap, hoat dong
cia Quy diu tu ching khoin
(QDTCK):

Cling vdi sir hinh thanh TTCK. Cd
quan quan 1§ nhi nude da xiy dung hinh

lang phép Iy cho viéc thinh lap, hoat dong

ciia QPTCK Viét Nam. Chudng V Nghi
dinh 48/1998/NDCP gdm 16 didu™ quy
dinh v& quyén, nghiia vu. tinh e thanh lp,
hoat dong clia QPTCK. Nhung dén nay
chua c& QDTCK nao dude thanh Ip.
Nguyén nhin chii y&u do hang héa
utn TTCK con it, khong phic tap nén cac
QDBTCK khé hoat dong hi¢u qui. Ngoai
ra, linh vite chimg khodn con mdi mé, ¥
dinh dau wr vio TTCK clia cong chiing
khong nhiéu, Hoat déng diu urutn TTCK
chuta phiie tap. chit y&u mua ching khoan
chit huting chénh [&ch gid. Do vy chua ¢6
surthanh [ap chinh thite cta cic QPTCK.
Tuy nhién. wén thi truting di xudl
hién mdt sd quy, hinh thanh ty phat, khdng
chinh thite. Quy hinh thanh theo thod
thuén gitta mot nhém khoang 5-10 nha
diu wr s nhin dua uén od 53 tin Wiong,
khong o ¢ ¢h& phip 1y ring bude. Muc
tiéu nhiim t@p hop stte manh cic i khodn
cd nhén, tAng st canki tranh thi rudng, dé
dang d8i pho khi thi truting bien dong,
nhung khé gidi quy&t khi ¢6 tranh chip.
Viéc hinh thiinh va (6 chife hoat dong
clia cde QPTCK s& ting hi¢u qué diu ur,
han ¢h& rli ro. hudng cde nh ddu wr ca
nhin dat dén sir diu o ¢6 phuong phip.
chuyén nghiép hda cao. Thing qua hoat
ddng clia quy. s binh On va hoat dong
theo nguyén tic thi g clia TTCK ¢6
thé duge ditu €L, quy cing ¢6 thé can
thiép 6n dinh thi truding khi ¢6 yéu cu cia
UBCKNN. Bén canh viée thure hign gidi
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phép phdt trién TTCK, da dén lic cin st
vin hdl‘lh clia cic QDTCK Bay ciing la
buGe ¢in thue hién d& phat wién thi ruding
OTC.

Trong giai doan chiing loai hiing héa
chua da dang nhu hién nay, ¢in ¢o cic
chinh sich khuyén khich, hé trg viée thanh
lip va hoat dong ctia cac QPTCK:

- Mién thu€ thu nhiip trong khoding 2-
3 nim diu hoat dong (hién nay mién thu¢
thu nhdp ndm dau, 2 nim sau d6 gidm
50% chua khuy&n khich)

- Pdn gidn hod cic thi we. gidm chi
phi hanh chinh c¢ho viée thinh [ip va hoat
dong clia cdc QPTCK.

- Khuy&n khich cic quy diu tr nudc
ngoai hoat déng bling cic chinh sich: Cai
thién mdi wuding diu wr; khong han ché
mua ¢ phiin & nhitng doanh nghiép khong
trong diém, md rdng pham vi nganh nghd
dutie phép mua ¢d phan: xiy dung quy ché
quy dau wrnude ngodi dé 6 thé hoat dong
véi wredch phap nhin, ¢ thé phat huy vice
doc lap, ur chi trong hoat dong va Nha
nude ¢6 thé quin 1y thudn tién hon. Mién
gidm thu€, huting ¢dc chinh sich wu dii
nhu cie QPTCK wong nude. Mién thué
chuyén Igi nhuin ra nuGe ngoli trong
khoing 3 — 5 nam ddu (hiGn tai 13 5%).
Xiy dung Ludt dau wr gidn G&p nuGe
ngoai.

- Mién thu€ thu nhiip d&i vdi ¢i nhin
nude ngodi 6 thu nhip tir ¢f tic, 1ai i
phi€u, chénh léch mua ban chimg khoin
khi dau trrén TTCK. Hién nay chi mdi ¢6
chinh sdch mién thué thu nhiip doi véi ci
nhén trong nuic.

- Khuyén khich sy hinh thinh cic
nhil tao thi truting (Market maker) wén thi
truting chinh thie va thi truting phi chinh
thite. Cdc nhi tao lap thi trudng ¢6 thé la
CTCK. quy dau o, 13 chic @i chinh trung
gian,... Xy dung quy ch& hoat ddng dé cic
nhit o thi ruting ¢6 the hoat dong theo
hanh lang phip Iy quy dinh v mang tinh
chuyén nghiép cao ¢6 thé &n dinh hoat
dong ctia TTCK.

- Hién dai hoa mang luéilién lac gilia
cic CTCK, gifra CTCK véi TTGDCK.

4, Tang cung cbng tac quan Iy,
giam sat, thanh tra hoat dong TTCK:

- Thut hién ch& do bil bude cong
khai (i chinh vi kiém todn nghiém ngit
ddi vdii hinh thite CTCP. Viée cong khai tii
chinh thuc hi¢n thong qua qua cic tap chi
chuyén nganh va bing tin titc TTCK.

- Nghién ctiu xiy dung he théng tiéu
chi thanh tra, giim sat hoat dong cla cdc
nha diu r, cde cong ty chitng khodn thanh

vicn. edc cong ty niém yét.

- Nghién ctiu xiy dung phin mém
quan 1y, gidm sit theo cic ticu chi. téu
chudn, phat hi¢n giao dich ¢o kha ning vi
pham ¢ic quy dinh clia TTCK.

Quy dinh cac CTCK cip nhit cic
thong tin vé& hoat dong giao dich, quan ly
ti khoan giao dich [én mang k&t ndi vii
TTGD phuc vu ¢ong tdc gidm sat,

- Xay dung cic quy dinh, quy trinh
gidim sit dim bio tinh xdc thue cta thong
tn cong bd clia doanh nghiép niém yet.

5. Xay dung trung tam thdng tin
TTCK:

Trén TTCK Viét Nam ¢6 nhiéu
nguon-thdng tin bao gdm thdng tin chinh
thitc cong bd qua bdo chi, phat thanh,
truyén hinh, bin tin thi wudng cla
TTGD.... va ¢ii nhimg ludng thong tin
khong chinh thue ciing lan win manh mé.
rong khilp. Tinh xdc thue ctia thdng tin vin
chua dudie cde cd quan chife ning xem xét.
Ral nhiéu biing chimg cho thiy thong tin
(it ngudn chinh thitc nhiéu khi ciing chua
ding tin ciy. Hiu qua, thong tin dén nhi
dau wrei et by thie thue khong bict xit Iy
Il $40.

Ngudn thong tin chinh the. duge tin
(udng nhilt hién fa Bdn tin thi tuting clia
TTGD. biy la mt b ging clia TTGD
nhiim cung cp thdng tin ¢6 tinh Xdc the
cao cho thi truting. Tuy nhién Bén tin thi
truting nay ciing cdn nhicu bat ¢ip, thong
tin cdn rél nghto nan, da phan dién gidi
cde thong 6 trong phién giao dich, chua
€0 phin tich. xtrly thong tin. CO thong tin
dutfe bio chi phd bicn. bin tin mdi dua tin.

Viée cong bd thong tin clia
TTGDCK ¢4 4nh huting 16n dén hiu hit
cde nhi diu wrwén thi iting. Do vily. ¢in
suy xét, ¢iin trong, ddnh gid tic ddng trudc
khi cong bd, trinh cong b cic thdng tin
con xem x¢ét chua thdng qua cd quan hitu
quan, giy tic dong khong 01 dén hoat
dong clia TTCK nhur trong thifi gian vita
qua,

i dén lic UBCKNN va TTGDCK
Lﬂl'l phi hap xdy dung mdl quy trinh cung
cip cic thong tin chinh thite, da duge klcm
chting cho TTCK dém bio hoat dong &n
dinh, tao s tin wéing cho cic nhi dio wr
tén (hi ruding. Quan diém clia cdc thong
tin ndy phdi mang tinh trung 1ap, chill
lugng céic thong tin phili duge kiém chiing.
thong tin phai kip thoji, ... chiing o Ia ngudn
théng tin “chudn” ctia thi truting m






