PHAT TRIEN THI TRUGNG VON & TIEN TE

Hién tai va co @ sudt trong
chang dudng céng nghiép héa,
viét Nam phai duong dau véi
bai toan kho trong chinh sach
tiét kiém - dau tu la lam sao
giam lai suat dau ra, kich thich
doanh nghlep vay von dé dautu
phat trién nhu‘ng van gia tang
duoc lugng von nhan roi cla
cong ching vao hé th ong ngan
hang. Mot trong nhiing 161 giai
t6i uu cho bai toan nay la NHNN
cén quan tam ddy manh hon
nifa cdng tac thanh toan qua
ngan hang nham tang muic huy
dong von tién gd’ i thanh toan co
1ai suat rat thap hoa véi lai suat
tiét kiém, lam giam thap lai suat
dau vao.

trinh do cao ... Nhu vay, doi hdi cic b
Luiit NSNN, Luat NHNN, Luit cic
TCTD, Luit doanh nghiép phai khong
ngimg hoan thién nhiim tao ra hanh lang
phap 1§ cho véin hanh clia céc chi thé trong
xa hoi ph{n hanh chfmg khodn, thyc hién
huy dong von cho du ur phal wrién.

- Nang Nghi dinh vé& chiing khodn va
thi truting chitng khodn thanh Ludt chiing

khodn dé tao hanh lang phép 1y chiitché va

diéu chinh thdng nhit cho sif niém yét phat
hanh va chuyén nhugng mua ban chiing
khodn trén thi tr\I‘m'lg tai chinh. Theo do.
trong khudn khd clia Luat chiing khodn cin
quy dinh o tinh phdp 1y vé&: danh muc cic
loai chiing khodn luu hanh trén thi trubing
tai chinh; ¢d ché niém y&t phit hanh cic
loai chiing khodn; cic hoat dong kinh
doanh chiig khodn; ¢d ch& gidm sit cic
hoat ddng giao dich ching khodn ...

Duta trén khudn kho cla ludt phip,
céc chit thé huy ddng von trén thi truting tai
chinh cin chii dong xiy dung chi¢n lude

phat hanh chiing khodn, nhu: chién luge

NHTM c8 phin; chinh séch ¢8 phin hoa -
cic NHTM qude doanh; chinh sich lam
sach hoa cic khoin ng clia h¢ thong
NHTM: chinh sdch khuyén khich cic
NHTM diy manh d6i mGi cong ngh,
ning cao ning lue canh tranh va hiéu qui
hoat dong; chinh sich tich hoat ddng cho
vay phi thu’(mg mai ra khoi hoat dong kinh
doanh le cac NHTM quisc doanh nhiim
cling ¢& v phdt trién hé thong NHTM
quise doanh hoat dong theo hudng chuyén
nghiép héa va vimg manh trong canh
tranh.

Ddng thdji, timg bude giim din va
x0u bd I‘IJ'ILIIIE han ¢h€ ddi vdi cic TCTD
nude ngoai vé su kinh doanh dbng Viét
Nam v ngoai 1& nhiim tao lip san chdi
binh ding. niing cao tinh canh tranh trong
hé théng ngan hang. Thém vio do. ciin ¢6
chinh sich phét trién da dang cic loai hinh
TCTD phi ngin hang d€ o thém siic ¢p
canh tranh v6i cic NHTM trong qud trinh
kinh doanh.

- Khin trudng thanh 1ap vi phit rién

Cac giai phap hoan thign va
ohat trién thi trddng tai chinh Vit Nam

TS. PHAM VAN NANG & TS. SUBINH THANH

1. Ddy manti sy da dang héa cac
loai chiing khoan
PE ¢6 duge sy da dang cic cong cu
huy dong von uen thi trutsng i chinh, Nha
nude can xay dung khuon khd phap ly
nhiim dinh hudng chung cho su phit trién
cic loai chimg khodn:
- Mot khi quy md vit khomg gian kinh
(& md rong thi cic chi thé duge |1h(.p pht
hanh chitng khodn trong nén kinh (& phai
da dang hoa han dé dip g l()l hon nhu
¢iu huy dong vén cho sur pht tién. Trong
xu (h& d6, ¢ chinh quyén dia phuing phai
¢6 st chit dong hon trong viée phit hanh
wdi phi¢u: cic doanh nghiep duge phép
(P ¢in rong i cde cong cu el thi iding
a1 chinh d¢ huy dong von: cic TCTD ngay
cing ¢6 sur da dang v& loai hinh hoat dong
vi cde hinh thite huy dong von dé dap ting
yéu ciu phat rién clia thi nidng @i chinh &
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quéng cdo, wong, o6 phai minh Lhu‘ng cho
L.u. nha diu o vc tinh hi¢u qua cta du' dn
cin huy ddng von; dua ra muc sinh [0 ma
chimg khodn mang lai cho cdc nha dau wr
thiit hilp dan tao ra nhiéu Gén ich, dap ung
dudc yeu ciu ddi hoi da dang clia cic nlm
diu ur ...

2. Phét trién thi truong tai chinh

2.1. Thi truing tién t&

e Thi trung ndi & lién ngan hang

- Chuyén can bin h¢ thong cic
TCTD hoat dong theo co ¢h€ thi truding.
TruGe milt ddy nhanh tién tinh cd ciu lai
va lanh manh héa tai chinh cic NHTM b
phin vi NHTM qudc doanh nhiim xiy
dung mdt hé thong ngdn hang vitg manh,
ting cuting tinh minh bach, hi¢uqud cao va
ddm nhn 11 vai trd trung gian trong viéc
huy dong va phan bd von biing cic gidi
phip ddng bd nhut: chinh sach sdp nhip cic

thi truting mua bin ng thit (,Ap wén thi
(o lién ngan hang, trude mdt tai cic
trung (Am giao dich 16n. Theo d6. NHNN
sém hoin thién cic khuon khé phép 1y can
thiét cho hoat dong thi truting. nhit fa ticu
chudin hoa sut giao di(.h thucing phicu, ic
loai gidly [ co gid ngiin han nhitm da dang
héa hang hu.l irén thi trudng d¢ diy manh
surchu chuyén von ong he thing NHTM.

- Thi€t lap mai quan hé ring bufe
chit cht gitta NHNN \r.l clic NHTM utn
thi mﬁm& Theo d6, cin hoin thién cic
cong cu ldi sudt co bin, lai sudl tdi ¢ip von,
thi rutng md dé cho su can thiép clia
NHNN vio thi ting ¢6 hi¢u qud va
mang tinh thi wuting hon, qua dé xoa ho
nhiing bi¢n phédp can thiép mang tinh hanh
chinh, giy kim hiim. han ché sut plwi rién
cic TCTD. Chinh sich i mp vin cla
NHNN phéi ddm bao binh ding, minh
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hach. trdnh coi ddy la bién phip mang
tinh vu dai. danhriéng cho cic NHTM
qudc doanh.

- Hinh thanh phuong thie giao dich
lién ngin hang thich hgp véi ¢o ché thi
truting va hién dai hoa he thdng thanh todn
lién ngéin hing nhiim Ging cuting khi niang
dicu chuyén von wong h¢ thong ngiin
hing. Thi€t 1ip mang IuGi thong tin giao
dich ctia thi wuting theo mot chuong tinh
phin mém hién dai k&t ndi gitta trung Gim
giao dich dén 141 ¢i cic thanh vién, dam
hao thue hién cic eong doan giao dich tir
khi cong nhin thanh vién. thong bio mai
thw. xét thw, thong bao k&t qui diu thiu,
1ap vit ky hop ddng mua lai. dén khiu
thanh tdn chuy¢n tién ... Phat tién trung
tim giao dich et thi vuting lién ngin hiing
nhu B motnguis kicn tao thi truding, tai diy
quy wddy di cic loai i suil cong b hang
ngity va hinh thinh chi 6 ddng tin ciy dé
NHNN di¢u hianh chinh sich tién (&.

- Tang cuding cong i wyén tuyén,
ddng vién cic TCTD tham gia (hi trudng
vi thily dugie 16i ich thict thie ctia vin dé
b sung nhu cdu vin khi dung. ning cao
chilt lugng hoat dodng ctia ¢ hé thdng ciing
nhw vi Igi ich phdt wicn lau dai cia thi
truting tién & néi riéng va thi truding Qi
chinh néi chung.

e Thi ruting ngoai 1& licn ngin hiing

Thi trutng ngoai (€ lidén ngin hing

phii hoat déng thong sudt. lién e khong
bi 2idfi hun bdi 56 lugng cic dinh ¢he i
chinh tham gia cling nhu khong gian va
thisi gian d€ gidi quy&l nhanh chong nhu
ciu thanh dn ngoai™ (¢ cho cic doanh
nghiép, dong thisi o didu kién cho NHNN
phdi hop. diéu hda giita hai khu vie thi
ruting ngoai (& vi ndi (& mot cich thong
sudl. tién (Gi hinh thanh chung mot thi
truting (hdng nhilt cho ¢d ddng ndi 1& va
ngoai 1&. BE thic ddy su phat wién thi
trubing ngoai (€ licn ngiin hing. ¢in tip
trung viwo cae gidi phdp:

- Hoan thitn md hinh quin Iy cic
NHTM qude doanh theo huding gon nhe,
manh vit thdng nhl dé dim bio cho hoat
dong kinh doanh ngoai (¢ tén thi truting c6
hicu quid. Nhu hién nay. cde chi nhdnh
NHTM qude doanh thinh phtd H6 Chi
Minh dutie phép bin true GEp ngowi 1€ cho
thi truting ngoai 1¢& lién ngin hang, nhung
khi cin mua i thi lai phiti bio cdo ra hoi s
chinh & Ha NOi HOi s ium cong viin mua
clia NHNN Viét Nam di mdi di¢u phoi
vito cho phia nam. Mot qui tinh kéo dai
nhu vy khong (hé nao ¢d tie dong nhanh
d&h vide dicu hoa cung ¢iu ngoai I1& trén
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VO CUNG THUONG TIEC

Nha van — nha bao

1967).

Sau 1975, 6ng la héivién Hoi nha van TP.HCM va cong tac bajva
v6inhiéu to bao clia TP.HCM trong dé c6 tap chi Phat trién kinh t&. Ong
cling la ngudi cé nhiing déng gép tich cyc cho su hinh thanh va phat

trién clia tap chi.

Toa soan tap chi Phat trién kinh té thanh kinh chia buén cungtang
quyén nha van — nha béao Nguyén Nguyén.

Nha van — nha bdo Nguyén Nguyén tén that la Nguyén Ngoc
Luang, tham gia cach mang tai TP. Nam Binh, mét sé noi dong bang
Béc bé va SaiGon, Trudc 1975, ong la cht nhiém kiém chii but tap chi
Tin Van, cd quan cong khai clia Khu uy Sai Gén - Gia Dinh (1966-

NGUYEN NGUYEN
(Nguyén Ngoc Luong)
Sinh nam 1929 tai Quan Phuong Péng, Hai Hau, Nam Binh.
Tu tran ngay 3.10.2002 tai TP.HCM

:

thi ruding ¢6 hiéu qud.

- Ba dang héa cdc dong tién dude sir
dung wong giao dich mua bin wén thi
truding d€ da dang cd clu ngoai @ chia qudc
gia. Trén thi ruding ngoai € lién ngin hang
moi ddng tién ¢ khi ning chuyén ddi déu
dugc phép giao dich. Pdng thdfi, da dang
hoa cc ¢ong cu bio hi€m (7 gid d& lam
cho viée chu chuyén vén ngoai 1€ dugic an
todn. Ngoai cac nghiép vu spot, forward,
can dua thém nghiép vu swap, hdp ddng
future, option ... -

- C6 cd ch& ring bude cic TCTD
tham gia trén thi ruding thily 1o hét wich
nhiém ciing nhw nghifa vui v quyén Ioi ciia
minh d€ xay dung mdt md hinh thi truding
ngoai 1€ lién ngiin hang hoan thién nhiim

chin doi cung ciu va thuc hién chinh sich y

gid theo dang dinh huding clia Nhi nude.
ButGic ddu, doanh s6 mua bin ngoai (& trén
thi truting lién ngin hang cia cic ngin
hiing nén duge mién trir ndp thué GTGT,
Vi chinh sdch thu€ nhu viy, chic chiln s¢
khich I¢ cic TCTD ditu chinh hoat dong
kinh doanh theo huding gia ting hoat dong
giao dich ngoai 1& chinh thie wén thi
ruting.

- Tang cudng vai trd can thiép clia
NHNN théng qua cdc cong cu li suat, thi
tuting md, mua ban ngoai (€, nhung cin
bin hon la sy can thigp clia NHNN phii hét
stic linh hoat ding ndi, dting liic, ding liéu
lugng dé gitip cho thi tuting hoat ddng ¢6
hi¢u qud, trinh nhiing cdn séic vi dot bién,
Mudn vy, NHNN cin xiy dung quy ché

thong tin, thdng k&, hé théng héa kip thisi
s0 liéu ludng ngoai (& ra viio trong nuide. (it
d6 du bio vé& quan h¢ cung ciu tén thi
tniing A€ 1am ciin i diu hinh chinh sich
1y gid v quin Iy ngoai hisi.

2.2, Thi truding von

e Thi ruting tin dung ngiin hang

- Ciin hoan thién hinh thit huy dbng
(in gdi tiét kiGm 6 tinh truyén thdng ad
tao ngudn von &n dinh, gitp cho cic ngan
hang ¢6 thé chit dong nim ducie bo) phiin s
d én dinh d€ in dung cho vay trung dai
han. Theo do. cdc loai hinh tién gdi uct
kiém, chimg chi tién gdi ngdty cing phii da
dang vé& muc dich phat hanh, phudng thitc
thanh todn, thii han. khd ning chuyén
nhugng ... d& wo nén su hip din doi v
c¢ong chiing. Bdng thst, phat widn loai hinh
béio hiém tién gdi nhiim ddm béo an 6an
cho cong ching khi tham gia gdi tién ticl
kiém.

- Md rong dich vu thanh todn trong
dan e, g6p phiin ting ngudn tién gdi thanh
10dn - ngudn huy dong diu vivo véi chi phi
thiip, tao diéu kién gidm chi phi kinh doanh
cho ngéin hang.

Hién tai v ¢6 18 sudl tong ching
duting cong nghiép hoa. Viét Nam phai
dudng diu véi bai odn kho tong chinh
sdch Lt kigm - diu wr fa 1am sao eidm lai
sudl diu ra, kich thich doanh nghi¢p vay
vondé dau wphat trién nhung viin gia ting
duge lugng von nhin i clia cong chiing
viio hé thong ngiin hiing. Mot trong nhimg
63 gidi 101 W cho bii todn niy 13 NHNN
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cdn quan tim diy manh hon nita cong
tac thanh todn qua ngin héng nhim
ting mifc huy dong von tién gdi thanh
todn c6 1ai sudtrit thdp hda véildisudt
(i€t kiém. 1am gidm thap 1di sudt dau
vio. Mudn vay, doi héi NHNN cin
xdy dung ¢d ché thanh todn vdi nhifng
thi tuc, diéu kién md va sit dung tai
*%hain thanh todn thit théng thodng,
odn lién véi nhiéu tién ich d€ khuy€n
khich cong chiing, nhu tinh bdo mit
clia tai khodn, md rong loai hinh tai
khodn d6ng sd hitu, cho phép linh hoat
(,huyen tién gdi i€t kiém khong ky han
sang tién gdi thanh todn khi can thiét;
thd tuc thanh todn,.chuyén nhugng séc
ph.u don gidn va ph hgp thong 1€ qudc
& md wnu hinh thic thanh todn thé
dién tir; tri€n khai nghiép vu rit tién

. qua mdy; phdt tri€n nghiép vu thu hd,
chiho ...

Cung véi cic giai phap weén, trude
mit dé khuyn..’n khich cac ngin hing quan
tim va ddy manh cOng tic thanh toan qua
ngéin hang, can mién giam thu€ cho phin
doanh thu va thu nhap phit sinh tIr hoat
cung u'ng dich vu thanh todn nay, dong thisi
mién giam thu€ thu nhip cho céc ¢ nhin
¢6 thu nhip tir ién g&i €l kiém vao he
thdng ngan hang.

- Khai thic ¢6 hidu qua ngudn von
huy dong qua phdt hanh chig khodn va
thi trudng tai chinh qudc 1€

+P0i véi cic chiing tr ngdn han nhw
chimg l..hl tién gdi, ky phl(.l.!. ngan hang,
NHNN cin nghién ciiu dc ban hiinh va
trién khai khung lut phdp v& phat hinh va
Juu thong cdc ching tf ¢6 gid ngin han
Trén cd s§ do, o cheu kién phat trién
nghiép vu chiét khiu, cam ¢6 chiing tir c6
gid clia cic NHTM ciing nhuf da dang cie
hang hoa giao dich trén thi truting lién ngan
hang.

+ Bai véi cic loai chiing khuan clia
NHTM, nhurtrdi plneu ngin hang, ¢b phiéu
(néu la NHTM cO phan) can tham gia dang
ky niém y&t va dang ky ph[u hanh rong rdi
trén TTCK néu ¢6 nhu ciu.

+ Mot khi khong gian kinh € md
rong, hé thong NHTM ¢ thé mé rong ti'u
truting tin dung ra thi truting 1ai chinh quic
(& d€ huy dong von ngoai & cho nén kinh
(& Bon" thdsi, mG rdng quan hé tin dung véi
¢ic 10 chife @i chinh quoc. t& va khu vuc
Judi hinh théte nhin von ty thic va @i trg .

- Thuic hién chinh sich tin dung nhal
quan binh déng gitta cic thanh phm kinh
(&, va hoin thién khuon khd phdp Iy vé cho
vay, the chip, quyén sit dung dat mot céch,
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minh bach d€ gitip cho khu vic uf nhén
ngay cang tiép cén t6t hon ngudn von tf
cic TCTD.

Cling v6i céc giai phap cd cAu lai hé
théng NHTM nhim ning cao chit higng
tin dung va gla tang tin dung cap cho khu
vic tf nhn, ¢in c6 chinh sich hd trg von
cho céc TCTD nong than thong qua hinh
thitc cho vay lai tir nhiing ngudn vén ODA,
glam thué, ha thap dy it bit bude dé tao
diu kién cho céc 18 chic nay gidm thap
mic lai sudt cung Gng von cho nhiing
doanh nghiép nhd va vira hoat dong trong
linh vuc ndng nghiép.

-o Thi trudng cho thué tai chinh

-MG& rong va phdt trién thi trudng
cho thué tai chinh bing viéc cho phép
moi d8i tugng, thanh phan kinh (&
trong vd ngodi nude ¢6 nhu ciu, di
diéu kién tai chinh va ning luc kinh
doanh déu ¢6 thé tham gia d€ md rong
quy mo va thic ddy thi trudng nay hoat
ddng s6i dong hon.

- Kinh nghi¢m thuc € cic nudc phat
trién cho thily phudng thic ti trg cho thué
tai chinh khong chi dip ting cho nhu cau va
linh vitc ¢ong nghiép, dich vu ma con cho
¢4 nong nghiép, khong chi cho cic doanh
nghiép ma cdn cho ¢i céc ho gia dinh.
Trutc yéu ciu ddi mdi trang thiét bi phuc
vu ndng nghiép & ndng thon thi hoat déng
cho thué tai chinh cin nhanh chéng dudc
vin dung va phat trién. Nha nuc nén co
chinh sdch vy dai vé thu€ va hd g von cho
chc cong ty thué tai chinh khi tham gia trén
dia ban ndng thdn, tao diéu kién cho cong
ty giim thap chi phi. Dong thdfi, cic NHTM
nén thue hién hd trg cling vdi cic cong ty
cho thué tai chinh thong qua hinh thic cho
thué hop tic, mot mat d€ md rong thi

trutng tin dung ngin hang, mitkhic hd trd.

cho cic cong ty cho thué tao lap dudc
ngudn von hoat dong 6n dinh. Pay la hinh
thifc ma sb tién tai trd chia cong ty thué cho
tai chinh ducc vay it NHTM va ti sin cho
thué dudc ding lam thé chdp cho chinh
khodn ng d6

Hinh thanh trung tim gmo dlCh mbi
cu:u mua ban mﬁy moéc, thiét bi dé ddy
manh surphat trién thi truting tin dung nay,
ddng thisi gitip cho cdc cong ty cho thué
thio gd duge khé khin trong viée thu hbi
von.

- Cho thué tai chinh méi ra ddii va con
khd méi mé, cho nén cin phii ddy manh
cong tac tuyén truyén siu rong glup cho
cic doanh nghiép va cong chiing hiéu o vé
loai hinh tai trg nay.

- Tang cuting dao tao doi ngdi cin bd

trong linh vuc hoat ddng cho thué tai chinh.
Hién nay, trinh d6 cin bo thuc hién nghiép
vu cho thué tai chinh con nhiéu bét cap.
mdt s cin bd chua dude dao lai, dao tao
b8 sung, kinh nghiém trong linh vuc cho
thué tai chinh con rit han ché chua dap ting
dudc yéu cau clia nghiép vu mdi. Trong
khi dé, nghiép vu cho thué tai chinh doi hm
ngudsi can bd phai c6 kién thiic sau rong vé
tin dung, mua ban hang hoa, nhip khiu,
giam dinh. bio hiém.

e Thi truing chitng khodn

- Cén duy tr 8¢ do ting kinh (& 6n
dinh nhiim md réng nhu cau va gia tAng
khi ning cung ting von trong nén kinh (€,
trén cd sd do tao moi truding thuén Idi cho
TTCK phit tri€n 6n dinh va bén vitng.

Nén kinh € Viét Nam hién dang roi
vao trang thai thi€u phat, lam cho thi
truding ndi dia bi thu hep, han ché kha nang
thu hit von nuGe ngodi, tiém ning v ndi
Iwe khong duge phét huy. Chinh phii cling
da nd-Juc trong viéc sit dung linh hoat cic
cong cy thi chinh dé kich ciu, nhu: gidm lai
suiit, gidm du trirbit bude, diéu chinh thug,
md rong bdi chi va ting tai trg clia Nhi
nudc, diéu chinh ty gid thic ddly xuit khau.
nhu'ng tit ca chua mang lai k&t qua mong
mudn. S di [a vi cdc gidi phap kich cau
ndy khong nhithg khong dong bo ma con
tac dong chua di liéu lugng. nhu: 1ai su.u
viin con cao, dau W chia ngin sich rién
khai cham, trong khi dau t tue G€p clia
khu vitc doanh nghiép va dan cut kém s0i
ddng, thu nhp va stic mua clia xa hoi gidm
manh.

+ Ciing véi cic bién phdp tén, cic
gidi phap kich cdu nén @p trung ding ml.fi’.
vio ¢ic nhin © lam lang truding nhu cdu
tieu ding dé phal trién thi truting trong
nudc xét rén goe do 12 [am sao cho nguti
dan ¢ thu nhap that 6n dinh. Do do, nhu'nL
chinh sich vé gmo duc, y €. bio hiém xa
hdi, bio hiém that n;:hlcp, chinh sach trg
gid l1éng ndng sin can dudc hinh thanh va
phit trién dya trén mot cd ch& niing dong
va hiéu qua trong sur giin k&t véi chinh sich
ddi mai wiét dé cic cong cu tai chinh.
Trong s& ¢éic cong cu i chinh thi thud, chi
NSNN, cdc quy hd tr¢ tai chinh nha nudic
phii dong vai tm tién phong trong vicc
thie hién kich ciu. Su nang dong ctia cic
cong cu niy biing viéc niing cao ty rong
dAu tr ngan sach cho cd sd ha tang nong
thon, clao thong, gido duc, y 1&; d&i méi cd
¢h€ tro gid ndng sin, ¢6 chinh sich thué va
tin dung trong suf u‘mg bude va khuyén
khich cdac DNNN k¥ k&l trye tiép cic hop
ddng forward vé mua bin ndng sin vdi
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ndng dan trong dai han. Cin xiic ti€n
thanh 1dp quy bdo hi€m tha't nghiép va
¢6 hé trd tich cue W ngdn sdch dé sém
dwa viio vin hianh va 8n dinh héa doi
song cla xa hoi. Phél trién manh mé
thi truding bdo hi€m y (€, bio hi€ém xa
hoi nhiim huy dong i da ngudn luc
ctia xd hdiciing vdingudn lyc tai chinh
Nha nuéc cham lo t6t ddi s6ng y t& va
phidclgi xd hoi. Theo d6. nén cho phép
khu vue trnhén tham gia vio bdo hiém
y 1€ va bdo hiém x4 hdi. Ban hanh Luét
y t€ dé€ dinh hudng chinh sich xa héi
héa va chinh sdch sit dung vén NSNN
trong viéc ddu tw phat tri€n hoat dong y
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+ Ciing vdi chinh sach kich ciu tiéu
ding xa hi, kich cau diu tr khu wire o
nhiin nén coi tong
ding mic. Tiém
ning ciia khu vic o
nhin s& duge khai o~
thic day dii hon, néu © =
nhucdcbiénphapcai
cdch vé thug, lai sudt, =
ty gid co s gin két
vdi cic chinh sich cdi
cich v& thuong mai
@& khu vue trnhiine6 |
khd ning G&p cin
mang luéi nhiip khiu =
va xut khiu. Py |
manh  cdi  cich
DNNN theo huféing
da dang s& hitu dé by
sung nhanh chong 6
lugng cic cong 1y va
doanh nghiép din
doanh cling nhuf niing
cao hiéu sirdung von: -
cdi cdich h¢ thing ngin hang dé khu vic
dan doanh. nhiit 1a cdc doanh nghiép nhd
v vita d€ dang hon trong viée i€p cin
ngudn von vay ...

~Thut hién cic chinh sich kich thich
tang cung ching khodn.

+ C6 chinh sich khuy&n khich cic
16ng cdng ty nhi nutc phat hinh tréi phigu
¢ muyc dich dé huy dong von dai han cho
diu wr ddi méi cdng nghé va tao hing cho
TTCK. Trute mit, nén wién khai dp dung
cho cdc (ng cong ty hoat dong & nhitng
Iinh vue hang khong, dién luc, buu dién va
diu khi. Day la nhitng inh vic ma nén
kinh (& hién rilt ¢in dugc ting cuding diu tr
vt phdt ién d€ wo da cho cong nehiép
hoa. Xa hon nita la ¢in ddy manh chinh
siich ¢ phiin héa cdc doanh nghiép thude
linh vitc ny d& thue hién chinh sich cai
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cdch kinh (&€ mot cach triét d€ theo cd ché
thi trudng va tao cho TTCK c6 duge nhing
cbng ty niém yét hiing manh, dai dién cho
céc nganh kinh (€ clia nén kinh €.

+ Tao lap mdi truding thuin 1gi dé cac
doanh nghiép hoat dong theo Luét doanh
nghiép ti€p cin dén viéc phat hanh chiing
khodn nhiim néing cao kha ning huy dong
von trén TTCK, phuc vu cho ddu o phat
trién kinh doanh.

Theo Luét doanh nghiép, cdc cong ty
trdch nhiém hitu han khong dudgc quyén
phét hanh ¢8 phiu, nhung khong c6 nghia
1a khong dugc quyén phat hanh trii phiéu.
Tuy vay, do hién tai con thi€u nhiing quy
dinh phap 1y vé viéc cho phép cic cong ty
trach nhiém hitu han phét hanh tréi phiéu,
nén han ch& rit nhiu kha ning ép cin

dén TTCK clia cdc loai hinh cang ty nay
trong viéc huy dong von.

Theo xu thé phit trién,sd luong cic
CTCP ciia nén kinh € s& khong ngiing gia
ting (bao gdbm cic DNNN ¢ phén hoa va
do cic thanh phén kinh t€ thanh 14p). Trong
s0 d6, céic CTCP c¢6 quy md vén nhd,
khong dii nhitng tiéu chuin cin thiet dé
niém yét ching khoin wén TTCK tip
trung ciing khdng phai 12 nhé. Vi vay, dé
tao diéu kién va m& rong kha niing cho
nhitng doi wgng niy G€p can dén TTCK
trong viéc huy dong von, ciing véi s phit
trién TTCK tap trung, doi hdi nén kinh (&
phéi thanh Iap va phat trién TTCK phi tip
trung (OTC). Véi muc dich 1a dua nhitng
hoat ddng kinh doanh chiing khodn trong
nén kinh (€ vao tim kiém sodt ciia Nha
nuiic; dong thdi tao thém sin choi cho cic
nhii dau af kinh doanh chitg khodn, cho

cic CTCP, cfic doanh nghidp khong di
diéu kién niém yé&t chiing khodn tai Trung
tim giao dich chiing khoén, qua dé gép
phiin ddly manh qua tinh giao I vén.

+ Khuyén khich phit trién loai hinh
CTCP dai chiing, tic 12 nhiing cong ty ¢6
khdi Iugng c8 phiu 16, phat hanh rong rai
ra cong chiing. S8 lugng cac CTCP dai
ching cang nhiéu thi s§ Iugng chimg
khodn trén thi truting cang phong phi. da
dang, nha dau wr ¢6 nhiéu o hdi cho viee
lra chon muc tiéu dau o, Phat wién loai
hinh cbng ty nay, truGe mit doi hdi Nha
nu6c cin phai bd sung vao Luit doanh
nghiép v& cac loai hinh CTCP, rong d6 ¢6
loai hinh CTCP dai chiing d& Bim cd s&
phép 1y cho s vén hanh clia ching; dong
thdsi 6 nhitng chinh sach wu dai dac biet vé
3 chinh v thu& dé
khuyén khich.

+ MG rong céc
hinh thite thu hit von
ddu ur nube ngoi.
- Bén canh cic hinh -
" thiic ¢6 tinh truyén
thdng nhu hgp dong
hop tac kinh doanh.
doanh nghiép lién
doanh, doanh
nghiép 100% von
diu o nuc ngodi,
cin dua them vio
loai hinh CTCP.
Viéc cho phép cic
nha diu wr nude
ngoai thanh lap
CTCP a gili php
cin thigt dé 1o
kénh huy dong vén
mdi. da dang hoa
cde hinh thitc déu o, md ra cho cdc nha
diu tr trong nuéc nhidu cd hoi dé diu wr
vio cdc doanh nghigp nudc ngoii, tién (6
tao mit béing phap 1y thdng nhit cho dau wr
trong nudc va diu o nude ngoai, hon niva
tao hang hoa cho TTCK.

Tuy nhién, diém quan trong cho viée
thuc hién chinh séch trén [a Nha muée ciin
hoan thién cdc van bén ludt phap lim co s¢
phap 1y cho sy ra ddi loai hinh diu (w mdi
ndty trong linh vite thu hiit von diu o mude
ngodi. Theo d6, gitta cic Lufit diu o nutic
ngodi, Luat doanh nghigp, Lut khuy&n
khich ddu tr trong nuidic phai sita doi A& ¢
duge nhitng quy dinh thdng nhat vé viée
cho phép cic nha diu tr nue ngodi thinh
lap loai hinh CTCP. Budc di truéic mit nén
tién hanh thir nghiém cho phép cdc doanh
nghiép FDI duge chuyén thanh CTCP,
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ciing nhu chinh sdch cho phép cic
doanh nghi¢p FDI phédt hanh trdi phluu
A& huy dong von khicé au diéukién vé
phip 1y va dam bao khd ning trd ng.

+ Hoan thién chinh séch va ¢ ¢h€ ¢d
phan hoa DNNN theo hudng tao diéu kién
thdng thodng cho cdc nhit didu ur\nn tién
1631 khong khong ¢he mife mua ¢d |1Im.u dol
v mdi cd nhan va ph;l]‘) nhan: gin k&t ¢d
phin hoa vai su phil ricn TTCK. chuyén
Vi cac lemh nghi¢p <o ph.m hoa bian
tryic GEp ¢ phiCu sang cd ¢h diu thiw vi
bio linh phit hinh 6 phicu trén TTCK
nhiim diam bio cho tién tinh ¢f phan hoa
duicic minh bach. cong khai vi viée dinh gid
6 phicu st voi thi truting hon cting nhu
tao hang doi diro cho TTCK; i soat lai ty
¢ ¢f phin mi thi nuGe nim gitr G cice
doanh nghiép ¢d phitn hou. ¢o tht mm hdl
hoie bin an bd Lh(! cong chiing 0 ¢d
phicu ma i\lm nuic ndtm gitr & mot dnanh
nghiép néu xét thity [ thit y&u khong ¢in
c¢hi phoi: ting urdnu st dung ¢de don bity
i chinh d¢ khuyén khich cic DNNN
chuyén thiinh CTCP ¢6 tham gia niém vél
chimg khodn tén TTCK. nhut: gidim chi phi
tham gia niem vt kéo diai thisi han micn
aidm thué dat, thu¢ TNDN.

+ Thanh 1ap cong ty dau wr G chinh
Nhit nude dé thay d8i cung cich quan 1y
von vi hd trd cho cic DNNN trong tién
trinh i ¢iiu e va 6 phin hoa. Cong ty
i wr Qi chinh nha nude B mot dinh ¢hé
(i1 chinh diic biet. hoat dong rén cd s UEp
phin e ngudn von do Nhiv nutic giao vi
huy dong 1 cde neudn von khic. qua do
thue hien dau i vin viw cic doanh nghiép
thude moi thiinh phiin Kinh (&, Vi surra dosi
cliat loai hinh nay s€ giap cho Nhi nude:

% Thay ddi phung thife quén 1y von
ctia Nhit nude theo cung cich quan 1§ hinh
chinh. hao ¢ip sang phuting thite quén 1§
kinh doanli theo e ¢hé thi tuding. Theo do
& X0 b ed ¢hd hao cip von cho tice
DNNN. chuyén sang ¢ ¢hd ddu o tai
chinh vt hach todn kinh (&,

* Huy dong moi ngudn von duit vao
diu wr e doanh nghi¢p thude moi thanh
phan kinh & hoat ddng ¢ nhitng Iinh vy
¢in v tién. khuy&n khich nhiim tai g,
cimg chia s¢ rairo vir dinh huding phat i i¢n
kinh doanh.

“ HO wd i chinh cho c¢iic DNNN
trong qui winh sip !(f.‘p Jai v chuyén doi s
hitu. phutig thite gudn 1Y nhu: chia tich.
sip nhap. ¢d phan hoa. giao khodn. bin,

cho thuc.

Neudn von mi cong 1y tai chinh Nh
nudic ¢o thé huy domg nha: von do NSNN

6

¢ap: von Nha nuée hién dang c6 § cdc
DNNN, CTCP: cong ty lien doanh; tién
bén, cho thué cac DNNN: khodn thu nhip
wr von diu ar clia Nhi nude...

+ M@ rong va phat trién thi tnidng tri
phi€u Chinh phii, nhét I trdi phi€u dau ,
trén ¢d s& dé tién 16 hinh thanh vi phit
rién thi truding Wi phidu ciia chinh quyén
dia phudng.

- Thue hién cdc chinh sach kich thich
ting ¢fiu ching khofn,

+ Phat wién da dang cic cong ty
chitng khodn. Mot TTCK ¢6 16 chite nhal
thiét phii dua vao hé thong cic cong ty
chting khodn chuyén nghiép d€ hinh thanh
kénh phan phdi ching khodn ¢6 hiéu qua.
khai théng ngudn cung ciu vé ching
khodn v duy tri tinh lién tuc cta thi trutng.
Trong giai doan TTCK cdn y&u kém. ¢in
tich chife niing kinh doanh chimg khodn ra
khoi hé thong NHTM nhitm thi€t 1ap mot
hé thong céic cong ty chimg khodn ¢6 tinh
doe lip, chuyén mon hoa cao trong vice
kinh doanh chiing khodn, mot mit dé ddy
manh st phit trién TTCK: mit khac, dam
bo tinh an toan cho hé thing ngin Iwn"
Nhurviy, viich Igi dm Vi sy phit rién clia
TTCK n6i riéng va nén kinh (& néi chung.
¢in thiét ¢o chinh séch phat wién da dang
hoa cic loai hinh cong ty chimg khodn.
Thong qua cong ty dau wr ti chinh, Nha
nude thue hién chinh sich gop von licn
doanh, ¢6 phin vdi cac NHTM, cic cong ty
bio hiém dé thanh lip mol 0 cong 1y
chitng khodn lién doanh. Pong thai. thue
hign ¢h& do wu dai thu doi vai cde cong ty
chimg khodn nhiim ting cuting siic mgnh
i chinh ctia loai dinh ¢hé nay trong giai
doan dau mdi hmh thinh vi phat wicn.

+ Ph.u trién quy dau ur chimg khodn.
Trong nén kinh (€ thi truding, quy diu ur
chimg khn.m dude vi nhu Ia kénh dén
ngudn vin u-.t ki¢m dén diu tr. Thong qua
quy. cic ngudn Gt kiem rdi ric u.m x@ hoi
s& dude hoa nhiip thinh mot ngudn von Ion
A& tai trg cho nhitg durdn diu wred quy mod
16n. V&i § nghia d6. quy dau w ching
khodn con la cong cu gép phin tich cue vao
viée thue hién chinh sich huy dong von
ctia Nhi nude. M3 rong hon, trong diéu
kién thu nhip xa hoi hién con thap. kicn
thite vé chimg khodn vi TTCK ctia cong
chiing con han ¢hé, v do vay thyc hién
diu ur chiing khodn 1a s& gdp nhicu kho
khiin viuhét stic [ rii ro, Cho nén, véi sifra
@i quy diu trdiu wrchiing khodn —motio
chiic hoat dong ¢6 tinh chuyén nghiép s€
dim bio cho si diu w ctia cong ching
giim thicu duge rii ro vifa ©i v héa Idi

nhudn thu duge. Nhu vily chinh sach kich
ciu ching khodn s& dude d‘.iy manh, gop
phén duta TTCK pht rién $tdm cao han.

6} Vigt Nam loal hinh qu_\, dau ur
chitng khodn viin con 12 mdi mé, vi vy,
ddi hodi Nha nuiéic cin ¢ chinh sich thich
hop d€ phat tién :

* Khuyén khich cic quy dau wr Pphat
rién dia phuong thanh lip cic quy dau or
chitng khodn. Biéu nay khong nhimg lam
ting thém uy tin ctia quy trong vige huy
dong von clia c¢ong ching. mi con 1ao
niém tin cho cong chting trong linh vue diu
wr chiing khodn.

Ngutn von hoat dong clia quy diw wr
chiing khodn bao gdm: von dong gop ctia
quy diu wrphat trién: von huy dong tir cdc
nha diu wr qua phit hiinh ching chi ctia
quy ..

& Thnng, quat cong ty aLm tur ti chinh
Nha nuGe. Nha nude gop von lién doanh,
¢6 phin vdi cac NHTM., cong ty bio hic¢m
thanh lip cdng ty quin 1y quy va quy diu
tr chitng khoan.

# Buge diu dé khuyén khich quy
dAu wr chitng khodn phat rién, Nha nutc
ciin 6 nhitg quy ¢h& vé uu dai mién gidm
thu€ v cic khodn phi giao dich chiing
khodn. Trong giai doan tao di. nhiim
khuy&n khich huy déng cic nguon von
nhiin 10 clia cong chiing vio dau wrchimg
khodn nén mién thu€ TNCN tinh cho phiin
thu nhip dugic phan phéi tir quy.

+ Phat trién hoat dong diu wr i
chinh ctia nganh bio hiém.

# Khuyén khich cdc cong ty bao
hiém tham gia thanh lp cdc cong ty chning
khodn va cic quy ddu w ching khodn.
Trong xu th& phdl wicn clia nén kinh (&,
hén canh hé thdng cic TCTD, cic cong ty
bio hiém dang S thinh mot kénh huy
dong von nhan rdi trong din cur it I6n. Vi
tiém lue G chinh ngiy cang md rong. cdc
cong ty bio hiém 6 khi nang diu ur vao
cdc du an ngin han, trung din han. Thasi
gian qua, cdc cong ty bio hi¢m da luon Ta
thanh vién thuding truc én thi truding dau
thiu phat hnh wii phicu Chinh phii. Theo
xu hudng phat wién da dang va md ong.
Nhi nuie sém hinh thiinh khuén kho phap
Iy & dinh hutng va khuyén khich cic
cong ty biao hiém tham gia thanh 1ap cic
cong ty chitng khodn. cac quy dau wrchimg
khodn dudi hinh thic 100% hode lién
doanh, g6p von ¢d phéin vai Nhi nudc. cic
NHTM.

(Xem ti€p trang 20)
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lhimh lip, vOn it rdt kho G€p cdn vdi
ngudn tin dung do cic ngdan hing néu
trén cung cap. trong khi kKhu vyc nay
ll-.p nhdn dén 91% luc lugng lao dong
clia toan xa hoi. Tuy ngdn hang quéc
doanh ¢é trién khai chuong trinhi cho hd
nong din vay von nhung ciing con han
¢h€ bdi nhiéu 1y do khic nhau. RO
ring. mG1 bo phin ¢6 nhu cilu tin dung
12 cic doanh nghiép w nhin va hd gia

dinh, thanh phin cht y&u cla khu vye

“ngoai quie doanh hién nay kho ¢6 cd
hoi dude dita vao danh muc khich
hing ctia cdc ngdn hang Idn.

Do d6, ciing ¢6 nhiéu quan diém
cho ring khong nén sdp nhiip cdcngin
hang lai vdi nhau biing su cudng ché
ctia Chinh phi ma nén duy i va @o
di¢u ki¢n cho nhing ngdn hing hoat
dong lanh manh, ¢6 hi¢uqud ph.ltmcn
dii ciic ngdn hang ndy ¢6 qui mo nho.
von thip.

Viée duy i hoat dong ctia cdc
ngan hiang qui m6 nhd nhung ¢6 hiéu
qud vin oy n;__hm 16n g6p phan dédp

{tng nhu cdu ctia cde doanh nghi€p nho |

va ho gia dinh. da dang hoa d6i wong
phuc vu va ning cao tinh linh hoat cia
cdcngdnhang. NHTMC P Cd Ba thanh
plm Cin Tho la mot vi du dién hinh.
Tdng s& von khi thanh lip cla
NHTMCP C3 Bé chi ¢6 5 ty dong
nhung hoat déng tin dung ctia ngin

hang rit hiéu qud. NHTMCP C& D6 °

chii y&u cho vay ho nong dan. khong
¢6 tai sin thé chap, viée thu hdi von
vay clia ngdn hang phy thude rat nhiéu
vao diéu kién thei (€1 mia mang
nhimg NHTMCP C& PBo lai dudce
Trung tim thong tin lin dung Ngin
hiang Nha nudc Viét Nam ddnh gid vao
loai ngan hang ¢6 chit lugng tin dung
{6t nhat trong cdc ngdn hang tham gia
Trung tdm tin dung.

Bai vdi cdc ngdn hang hoat dong
y&u kém thi Chinh phu nén kién quyél
cho phd sin hay gidi thé d¢ lam trong

sach hdn hé théng ngan hing va clng

c0 10ng tin clia ¢ong ching.

Theo Ti€n si Dudng Piang Hué,
Vu phé Vu phdp ludtdin su kinh (€. Bo
t phdp, mic di “chiing ta 43 ¢6 Ludlt

phd sin doanh nghiép nhung trong 7
nam trién khai thi hinh Ludt phd sdn
doanh nghi¢p. trung binh mdi nim
nginh 0a dn chi nhin dudce va thu ly
30 don yéu ciu tuyén bd phd sin
doanh nghiép va 50% trong s6.d6 phdi
dinh chi, tam dinh chi gidi quyét vi
nguyén nhan chinh la do cdc quy dinh
gidi quy&t phd sdn con nhidu bat cip.
vuéng mic” (2). Bén canh dd. van dé
phd sdn hay gidi th€ mdtngan hang lai
¢6 dnh huding rat 1dn d&n tinh hinh kinh
1€ chung. cho nénday ciing la mot khia
canh cin xem xé( thin trong ®

Chi thich & tai liéu tham khao

(1) Viét Nam hudng téi 201 O{Tuyén tap bao
cao phoi hop nghlén cliu chién lugc phat
trién kinh t& — xa hoi clia cac chuyén gia Vnet
Nam va quoc té), tap 1, NXB Chinh tri quéc
gia.

(2) Hai Thanh, Ludt pha san — Chua cuu
duoc nhiing doanh nghiép chét lam sang,
B4o Sai Gon giai phéng ngay 15.7.2002.

- Thac siLé Phan Diéu Thao, Sap nhap ngan
hang: giéi phap va thyc hién, tap chi Phat
trién kinh té , 1.2001.

-Website: www.worldbank.org.vn/ Viet-

namese/secup/navpl9.htm

(Ti€p theo trang 6)

Cac giai phap hoan thién va ...

* Tuo lp hanh lang phép Iy kKhuyén khich cdc doanh nghicp
béo hiémmd rong cic ht)dl d0ng du wrvao TTCK nhim tan,dung
11 da ngudn vion nhin roi v da dang hoa kinh doanh.

+Tang cuting vai o tich cue clia cde NHTM trong vige thie
da) 1ién trinh ¢0 phiin hoa DNNN. dic bi¢t L chinh w.h cho vay
von doi i vai ngut lao dong-trong cdc doanh nghicp b phdn hoa dé
mua ¢b phm Thuc hién chinh sich 11.1) s& gop phén nhat dinh vao
viée md rong thi truding ticu thu von cia cae NHTM. nhung lai han
¢hé i 1o Vi ¢O ¢ s dam bao v lrn;, chifc 1a ¢ phicu.

+ Hoan lhu.n quy ch¢ bén ¢o plmn cho cic nha dau t nude
ngoai nhium kich ciu chimg khodn. gia ang 10c a0 thu hit vén diu
1w etia nuidic ngodi v dily manh tén winh u\phan hoa cac DNNN.

* Can md rong danh muc nganh nghé ctia cdc doanh n,ghln,p
ducie phép thue hién bin ¢O phan cho nha dau wr nude ngodi.
Ngodi cic doanh ng hlLl‘l hoat dong trong cic linh vue: dét may.
gilty dép. ch¢ bicn da. sin xudl vt lidu xdy dung, vin Ai du@ng
b, duting thity ndi dia. vin Lii hing hoa biing container, sin xual
dd dung hoc tp. sin xudl dd choi wé em, thuong mai, dich v,
khich san (theo Quy& Binh 145 ca Chinh phii vi Thong ur 132
clia BO i chinh ngy 15.11.1999) ... nCn i&ptrunu vio cic doanh
nghi¢p hout dong trong nhing finh virc ¢iin nhiéu von. cdng nghé.
¢in tang cuting kha nang quiin I) canh tranh nhu: dién luc, buu
chinh vién thong, hing khong. diw khi.

# V& Ju dai. rong xu the hdi nhap ctia nén kmh & vadé cho
TTCK ngay cing mang tinh dai ching va dudic quoe 1€ hoa. Nha
nude nén ¢o chinh sich md rong va di d&n bai bo nhing diéu klcn
riang bude tham gia kinh doanh chimg khodn va han ché vé 50

20

Iutgng ¢d phiin ban cho nhit diu w nude ngoai trong cic CTCP
niém y&t rén TTCK (nhy hién nay theo QP s6 145/1999 clia
Chinh phu ban hianh ngay 28.6.1999 thi (dng gid tri ¢& phin bdn
cho nha déu wnudc ngodi khdng vug qua 30% von diéu 1¢ cong
ty). Tuy vy, thifc hién ti€n tiinh nay ¢iin phii dua utn mnl khunﬂ
phip 1§ ¢o thé ddm bio dugc an loan @i chinh ctia qudc gia va in
dinh thi truding. Trude mit, nén ndi long diCu ki¢n tham giu Kinh
doanh ching khodn clia cdic nhi dau w nude ngoai khi the hién
dich vu thong qua h¢ thing cdc ngan hing 14 thinh vién luu ky
10dn ciu.

"’ C;"ir_l thuc hién chinh sich tu dai vé thud. phi, 1& phi ... doi
Vi cde 16 chiie, ¢ nhin nude ngodi tham gia mua ban ching
khodn mot cach minh bach va binh dfing nhucic 16 chife. ¢d nhan
trong nudie. Bong thisi, ¢an quy dinh rd rang ¢ ¢he hodn chuyén
gitta ddng ndi 1€ va ngoai 1€ trong qué tinh tham gia mua bin
ching khodn clia cdc nhi diu e nue ngoi. -~

- Cic giai phap hd ug khic:

+ Pa dang ngudn thdng tin cung ¢ap cho ngudsi diu urvé thi
truting y.m dich va cong ty niém y&l nhiim dam bio I¢i ich cho
ngusi ddu wr va tao 1ong tin cho cong chiing. pé zop phan ting do
tin ¢y nhitng thong tin cta thi mrm,n, Nha nudic ciin ti&p tue hoan
thién ché do bdo cdo tai chinh, hé thong k& an, kiém tan. l—)un“
thisi, sita d6i, b6 sung vit hoan thién khung phap I cho TTCK vé
cic quy ¢hé ciia quy trinh hoat dong giao dich, thanh todn. luu ky.
niém y&t. cdng bo thong tin.

+ Tang cuting cong tic gidm st thanh tra ctia Trung @m
giao dich chiing khodn, c¢tia Uy ban chiing khodn Nha nudc va
trong tuong lai 12 hiép hdi cdc nha diu v ching khodn .. . dé kip
thsi phat hién nhimg hanh vi pham phap luat ddm béo thi ruting
hoat dong linh manh, hi¢u qua®
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