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PHAN MO PAU

1. Patvan de

Trong qud trinh d6i méi, phat trién kinh t€ thi truong, Pang va Nha nudc
ta da c6 nhi€u chu truong, chinh sach, bién phap tao moi truong thuan lgi cho
cac doanh nghiép, trong d6 cé cac doanh nghiép vira va nho (DNV&N). Dén
nay, s luong cac DNV&N di chiém t6i 80% trén tong s6 cadc doanh nghiép va
dong gbp cho nén kinh t€ dat gid tri khoang 28%GDP trong ca nudc. Dé hoat
dong, cic DNV&N da huy dong von mot phan thong qua cac t6 chic tii chinh,
ngan hang va mot phan 16n tir thi truong tai chinh phi chinh thiic. Mot trong
nhitng nguyén nhan cua tinh trang trén la cho dén nay thi truong ching khoan
(TTCK) Viét Nam mdi chi d4p ting yéu cau ban ddu cua viéc luan chuyén va
huy dong von cho cac doanh nghiép c6 quy mo 16n, doanh nghiép c6 quy mo
vira, nhung van chua ¢c6 mot TTCK cho cic DNV&N. Do d6, ciing chua ¢ mot
TTCK dé cdc nha ddu tu trong va ngoai nudc c¢6 thé mua ban céc loai c6 phiéu
ctia cac DNV&N. Chinh vi vay, trong thoi gian t6i xay dung va phat trién TTCK
cho cac DNV&N la thuc su can thiét. Viéc xay dung va phat trién TTCK cho
cac DNV&N sé gép phan vao su nghiép phét trién chung cia TTCK Viét Nam.
Sau mot thoi gian nghién ctu, phan tich va tim hiéu qua sach, bdo tap chi, toi
quyét dinh chon van dé “Hinh thanh va phdt trién thi truong chiing khodn cho
cdc doanh nghiép vita va nho ¢ Viét Nam” lam dé tai cho Luan 4n tién s§ cla
minh.

2. Tong quan vé tinh hinh nghién ciru

Trén the gidi TTCK da phat trién tir rat lau va da c6 rat nhiéu cong trinh
nghién cttu vé TTCK dudi nhiéu géc do khac nhau. Tuy nhién, cho dén nay &
Viét Nam TTCK van la van dé kha méGi mé va chua c6 cong trinh nghién ctiu
nao dé cap mot cach toan dién va chuyén sau vé TTCK cho cac DNV&N trong
diéu kién Viét Nam.

3.  Muc tiéu nghién citu cua luan an

Heé thong héa co s6 1y thuyét chung vé TTCK va TTCK cho cic DNV&N,
dong thoi tng dung 1y thuyét chi phi giao dich va 1y thuyét thong tin khong can
xiing d€ 1am ro thém ban chat va cau tric cia TTCK.

Nghién ctru kinh nghiém x4y dung TTCK no6i chung va TTCK cho cac
DNV&N trén thé gidi (thi truong OTC cho caic DNV&N), qua dé rit ra nhiing
kinh nghiém va bai hoc c6 thé 4p dung cho TTCK & Viét Nam.

Phan tich va danh gia thuc trang thi truong chitng khoan va thuc trang cac
DNV&N 6 Viét Nam.

Xay dung mo hinh TTCK cho cac DNV&N, tit d6 dua ra nhitng giai phap
dé xay dung va phat trién thi trudng ching khoan cho cic DNV&N & Viét Nam.
4.  Pham vi nghién ciru va giéi han cua luan an

Luén an tap trung chu yéu vao xay dung mo hinh TTCK cho cac DNV&N
vGi diéu kién cua Viét Nam, khong di sdu vao nghién cttu hoat dong cia TTCK
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ciing nhu cdc quy trinh nghiép vu cu thé gitp cho cong tic quan 1y va diéu hanh
TTCK & Viét Nam.
5.  Phuong phap nghién ciru

Cic phuong phdp dugc sit dung dé hoan thanh luan 4n bao gém: phuong
phap phong van, phuong phap 1y thuyét mo hinh, phuong phap so sanh doi chiéu
(chon va 14y bai hoc kinh nghiém thuc t€ clia mot s6 nudc phat trién, mot so
nudc tién tién trong khu vuc va trén thé gidi lam co s so sanh), phuong phap
khai thac thong tin trén cac phuong tién thong tin (bao, tap chi, ky yéu hoi thao
khoa hoc... va mang Internet).

6.  Nhiing dong gop méi cua luan an

Thir nhdt, khang dinh ban chat ciia TTCK 1a mot thé ché kinh t&€ duoc hinh
thanh va ton tai dua trén co s& tiét kiém chi phi giao dich. Két luan nay duoc
dua ra dua trén co so tng dung 1y thuyét chi phi giao dich va ly thuyét thong tin
khong can xung vao phan tich TTCK.

Thit hai, tong két thanh so d6 mo hinh t6 chitc TTCK v6i moi quan hé
gitta cac thanh phan dé 1a quan hé giao dich va quan hé quan 1y. Mo hinh nay
duoc khai quat dua trén co s& 1y thuyét va két hgp vé6i kinh nghiém xay dung mo
hinh t6 chic TTCK cuia cdc nudc trén thé gidi.

Thit ba, khang dinh viéc chon loai hinh thi trudng phi tap trung 1a mot lua
chon t6i uu khi xay dung TTCK cho cac DNV&N. Cac doanh nghiép luon hoat
dong theo nguyén tic ti€t kiém chi phi, bao gdm ca chi phi giao dich. Cic
DNV&N khi tham gia TTCK phi tap trung s€ cé chi phi giao dich thap hon
trong hoat dong tai chinh.

Thir tu, tong két nhitng bai hoc kinh nghiém trong viéc xay dung TTCK
néi chung va thi truong chiing khoan cho cic DNV&N cua cac nudc trén thé
gi6i va kha nang 4p dung cho Viét Nam.

Thit nam, xay dung mo hinh TTCK cho cac DNV&N, c6 tinh kha thi cao,
theo timg giai doan va timg budc phat trién tir nhd dén 16n phu hgp véi diéu kién
kinh t€ cua Viét Nam.

Thir sau, dé xuat cdc giai phdp dong bo dé xay dung va phat trién TTCK
cho cic DNV&N 6 Viét Nam.

7. B0 cuc cua luan an

Ngoai phan muc luc, m& dau, két luan, danh muc tai liéu tham khao, danh
muc cac cong trinh da cong bo cua tac gia va cac phu luc, luan an duoc két cau
thanh 3 chuong:

Chuong 1. Co s& 1y luan vé thi truong ching khoan cho cac doanh nghiép vira va
nho

Chuong 2. Thuc trang va nhu cau xay dung thi truong chiing khoan cho cac
doanh nghiép vira va nho & Viét Nam

Chuong 3. Xay dung mo hinh va giai phdp phat trién thi trudng ching khoéan
cho cac doanh nghiép vira va nho ¢ Viét Nam
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Chuong 1

CO SO LY LUAN VE THI TRUONG CHUNG KHOAN CHO
CAC DOANH NGHIEP VUA VA NHO

1. Téng quan vé thi truong chitng khoan

Khai niém: 1a mot bo phan ciu thanh cua thi truong tai chinh, thi truong
ching khodn, duoc hiéu mot cidch chung nhat, 14 noi dién ra cdc giao dich mua
ban, trao doi cdc ching khodn — céc hang hda va dich vu tai chinh giita cac chu
thé tham gia. Viéc trao d6i mua ban nay dugc thuc hién theo nhitng quy tac 4n
dinh truéc.

Phdn loai thi truong ching khodn:

Thi truong chitng khodn tdp trung 1a mot t6 chic c¢6 phap nhan, c6 hoi
dong quan tri, c6 hoi vién va c6 tru s riéng, thi truong nay hoat dong theo ding
cac quy dinh cua luat phap. Hinh thic biéu hién 13 s& giao dich chitng khodn.

Thi truong chung khodn phi tdp trung (thi truong OTC) 1a loai TTCK “bdc
cao”, & d6 viéc giao dich ching khodn dugc thuc hién thong qua hé thong
computer ndi mang giita cdc thanh vién cua thi truong. Gid ca trén thi truong
nay dugc hinh thanh theo phuong thic thoa thuan.

Thi truong chitng khoan tu do 1a thi truong ma hoat dong giao dich ching
khodn duoc thuc hién tu do, phan tan. Thi trudng 12 mot t6 chitc khong cé phap
nhan, khong c6 tru so riéng, tai day ciing dién ra ciac hoat dong mua ban ching
khoédn. Dac diém cua thi trudng nay 1a chua c6 su quan 1y va gidm st clia co
quan quan 1y chuyén nganh chiing khoan.

Phadn tich mo hinh té chirc thi truong chitng khodn

Ngoai 1y thuyét co s& vé thi truong chiing khoan, str dung 1y thuyét chi phi
giao dich va 1y thuyét thong tin khong can xing dé phan tich mo hinh t6 chiic
TTCK, céac nhan t6 c6 anh huong va tac dong dén hoat dong cua TTCK va lam
r0 hon ban chat ctia mo hinh t6 chic TTCK.

Chi phi giao dich: “Chi phi giao dich bao géom chi phi thu thap va xu ly
thong tin, tién hanh thuong luong va thong qua cac quyét dinh, giam sat viéc
thuc hién hop déng va bat budc phai hoan thanh cdc nghia vu cam két”. Chi phi
giao dich xuat hién trong cac hoat dong kinh t€, do d6 chi phi trong qua trinh
giao dich gitta cic bén tham gia trén TTCK ciing 1a chi phi giao dich. Viéc dua
y tudng chi phi giao dich vao phan tich sé giai quyét van dé khac, do 1a: cac moi
lién hé trong TTCK bao gom nhitng dang co ban nao; ching c6 quan hé nhu thé
ndo véi chi phi giao dich; ban chat cua viéc t6 chiic TTCK 1a gi?

Thoéng tin khong cdn xung: “Thong tin khong can xung la tinh trang xuat
hién trén thi truong khi mot bén nao dé (ngudi mua hodc ngudi ban) cd duge
thong tin day dl hon bén kia vé cic dic tinh clia san pham”. Van dé thong tin
khong can xing c6 lién quan dén TTCK la moét trong nhitng khuyét tat cua
TTCK, d6 la thong tin khong can xing gitta mot bén 1a cac nha dau tu va mot
bén 1a cac doanh nghiép tham gia niém yét trén TTCK. Vi vay, thong tin khong
can xung trén TTCK lién quan dén cac lgi ich (trong d6 cé chi phi giao dich)
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cta cdc nha dau tu trén TTCK. Trén thuc t€ néu han ché€ duoc van dé thong tin
khong can xtng thi s€ 1a mot trong nhitng yé€u t6 quan trong gitip cho cac hoat
dong trén thi truong lanh manh va cong bang.

Phan tich céc thanh phan c4u thanh mo hinh t6 chic TTCK (xem so d6
duéi day) ta thay day 13 nhitng mat xich rat quan trong khong thé thiéu, dugc
lién két v6i nhau hét siic chat ché trong moi hoat dong va duoc diéu chinh bang
co sG phap ly. Qua phan tich, theo quan diém ctia NCS c6 thé két luan:

(1) Ban chat cua TTCK 1a mot thé ché kinh t&€ hinh thanh va tén tai dua
trén co sd ti€t kiém chi phi giao dich; moi lién hé gitta cac thanh phan trong mo
hinh t6 chiic TTCK bao gdm: quan hé giao dich va quan hé quén 1y.

Co quan guin ly thi tredng
(U¥ ban Chirng khoéan)

Hiép héi chirg

khoan
Trung tim leu S& giao dich Thi trweong D IC
ky (Céc cdng ty nidm yét, (Céc congty mém yét,
- Ding ky ding ky trén s& giao el ddng ky trén thi trudng
- Thanh ton dich chitng khoan) phi t@p trung)
b try Heé Heé Heé Hé Hé Hé
- Luu ki théng | théng | théng théng | théng | théng
giao | giam [cdng b giao | giam |céng bd
dich | sat | théng dich | sit | théng
tin tin

[ | |
|

Thanh vién thi treong Cac nha dau tw Thanh vién thi tredng
- Cong ty chimg khoan Ca | Tb chire - Cdng ty chimg khoan
- Congty quan 1y qu§  le—sinhén |. Ngﬁn hing w-w Mhatao lap thi truong
- T chire
TC

1

4+— (1) Mbi quan hé giao dich trong thi trwdmg chiing khoan

—— (2) Mii quan hé quan Iy, gidm st trong thi tnvimg chirng khoén
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(2) M6 hinh t6 chiic TTCK 1a viéc mo ta cdu tric cdc thanh phin co ban
tao nén TTCK nhu co quan t6 chiic quan 1y thi trudng, céc thanh vién tham gia
thi trudng, cac t6 chitc phu trg, cac nha ddu tu... cidc thanh phan ndy c6 nhing
moi lién két tong thé véi nhau dua trén co ch€ van hanh duoc thé ché héa béing
nén tang phap 1y (co s& phap 1y) két hop véi cac yéu td bén ngoai 1a moi truong
kinh t€ xa hoi da tac dong va tao nén hoat dong cua thi truong ching khoan.

2. Doanh nghiép vira va nho voéi thi truong chirng khoan

Tiéu chi xdc dinh DNV&N 0 mét sé nudc trén thé gigi: Cic tiéu chi
thuong duoc ap dung 1a von, lao dong va doanh thu. C6 nuée chi dung mot tiéu
chi, nhung cling ¢6 nudc dung dong thoi nhiéu tiéu chi dé xac dinh DNV&N.
Mot s6 nudc dung tiéu chi chung cho tat ca cac nganh, nhung cling c6 nudc lai
ding tiéu chi riéng dé xac dinh DNV&N trong timg nganh. Tiéu chi xdc dinh
DNV&N cua cic nude ¢6 khac nhau, tuy thuoc vao di€u kién cia tiing nudc,
ciing nhu quan diém vé chinh sach ctia timg nudc.

Tiéu chi xdc dinh DNV&N o Viét Nam: Theo Nghi dinh s6 90/2001/ND-
CP ngay 23/11/2001 cua Chinh phu: “Doanh nghiép nho va vita la co so san
xudt, kinh doanh doc ldp, da ddang ky kinh doanh theo phdp ludt hién hanh, cé
von dang ky khong qud 10 ty dong hodc s lao dong trung binh hang ndm khong
qua 300 nguoi”.

Tiéu chi xac dinh DNV&N tham gia TTCK o Viét Nam:

- Dai véi tiéu chi vé von: theo Nghi dinh 90, Nha nudc da cho phép can ci
vao tinh hinh cu thé clia nganh ¢6 thé linh hoat d4p dung dong thoi ca hai chi tiéu
hoac mot trong hai chi tiéu néi trén. Ngoai ra, ciing theo kinh nghiém cua mot
s0 nuéc trén the giGi di st dung tiéu chi rieng dé xdc dinh DNV&N trong tiing
nganh. Dai v4i cic DNV&N tham gia trén thi truong ching khodn nén quy dinh
muc von 1a c6 von dang ky khong qua 80 ty dong.

- Poi v6i tiéu chi vé ty 1é sd co phiéu phat hanh ra cong chiing clia doanh
nghiép: d6i v6i cac doanh nghiép thuoc dién cdc cong ty cd phan hoa hoic cic
cong ty c6 phan néu cé s6 von 16n hon 80 ty déng nhung c6 ty 1& s6 ¢ phi€u
phat hanh ra cong ching nho hon 50% thi van cho phép tham gia trén TTCK
cho cac DNV&N.

Vai tro cua TTCK doi voi cac DNV&N: (1)TTCK la phuong tién huy
dong von hiéu qua véi chi phi thap cho cic DNV&N; (2)TTCK 1a dong luc thic
ddy cac DNV&N phit trién; (3)TTCK lam cho ¢ phiéu cua cdc DNV&N ¢6
tinh thanh khoan cao. (4)TTCK la noi cong bo thong tin cua cic DNV&N.

Co cdu té chirc va hoat dong cua TTCK phi tdp trung (OTC)

Vi tri va vai tro: Ho trg va thic ddy TTCK tap trung phat trién; Han ché,
thu hep thi trudng tu do, gép phan ddm bao su 6n dinh va lanh manh cta TTCK;
Tao thi truong cho cac ching khoan ctia cac cong ty vira va nho, cac chiing
khoédn chua du di€u kién niém yét; Tao moi truong dau tu linh hoat, thuan lgi
cho cac nha dau tu.
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Hang héa giao dich: phan 16n 1a cac ching khodn chua du diéu kién niém
yét trén s& giao dich song ddp ting duoc cdc diéu kién vé tinh thanh khoan va
yéu cau tai chinh t6i thiéu cta thi trudng OTC, trong d6 chil yéu 1a chiing khodn
clia cac cong ty vira va nho, cac cong ty méi dugce thanh lap, cong ty cong nghé
cao va c6 tiém nang phét trién. Ching khodn niém yét va giao dich trén thi
truong OTC rat da dang va c¢6 do rui ro cao hon so vGi cac chiing khoan niém
yét trén s& giao dich chiing khoan.

Co ché xdc ldp gid: chi yéu dugc thuc hién thong qua phuong thiic
thuong luong va thoa thuan song phuong giita bén mua va bén ban. Véi su tham
gia cua cac nha tao 1ap thi truong va co ché bao gia tp trung qua mang may
tinh dién tir da dan dén su canh tranh manh mé giita cdc nha kinh doanh chiing
khoan, nha dau tu chi viéc lua chon gia tot nhat trong cac bao gia cua cac nha
tao lap thi truong.

Hé thong giao dich: 1a thi truong st dung hé thdng mang mdy tinh dién tr
dién rong lién két tat ca cac doi tuong tham gia thi truong. Hé thong mang cua
thi trudng duoc cac doi tugng tham gia thi trudng sir dung dé dat lénh giao dich,
dam phan thuong luong gia, truy cap va thong bao cac thong tin lién quan dén
giao dich ching khoan...

Co ché thanh todn: do phan 16n cic giao dich mua béan trén thi truong
OTC dugc thuc hién trén co s& thuong luwong va thoa thuin nén phuong thic
thanh todn trén thi truong OTC linh hoat gitta nguoi mua va ban. Thoi han thanh
todn khong c6 dinh nhu trén thi truong tip trung ma rat da dang T+0, T+1, T+2,
T+x trén cing mot thi trudng, tly theo ting thwong vu va su phat trién cua thi
truong.

Phadn tich lua chon loai hinh TTCK cho cac DNV &N:

Vé loai hinh TTCK tdp trung (NYSE, KRX...): dugc t6 chitc du6i dang s&
giao dich chiing khoén véi phuong thic giao dich truyén thong trén thi truong la
phuong thic khép 1énh. Bay 1a TTCK danh cho cac doanh nghiép 16n, c6 uy tin,
thuong hiéu do do6 cac ching khoan giao dich trén thi truong rat so6i dong va cé
tinh thanh khoan cao. Thi trudong tap trung c6 di€u kién tham gia cao do:

- Chi phi ban dau chuén bi cho viéc tham gia niém yét va chi phi hang
nam tham gia trén TCK tap trung clia cdc doanh nghiép bao gébm: chi phi kiém
todn, chi phi chudn bi hé so, chi phi thué tu van, chi phi bao 1anh phét hanh, chi
phi phan phoi ching khodn, chi phi niém yét hang nam... cac chi phi nay thudng
1a cao va vé thuc chét 1a chi phi giao dich. Néu quy mo ctia doanh nghiép cang
16n thi kha nang chi phi giao dich cuia doanh nghiép ciing 16n va kha nang tham
gia thi truong cling 16n hon.

- Khi tham gia niém yét doanh nghiép con phai chiu mot stic ép khac do la
c6 nghia vu cong bo thong tin thuong xuyén mot cach day du, chinh xac va kip
thoi. Nhu vay, doi voi doanh nghiép cang 16n thi chi phi bo ra dé thuc hién
nghia vu cong bo thong tin cling cang 16n, day ciing la chi phi giao dich.

Vé loai hinh TTCK phi tip trung (NASDAQ, KOSDAQ, JASDAQ...)
duoc t6 chiic dudi dang thi trudng bdo gia dién tir véi phuong thiic giao dich
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truyén thong 1a phuong thiic giao dich thoa thuan va hé thong cac nha tao lap thi
truong. Thi trudng nay c6 s6 luong ching khoéan giao dich 16n hon nhiéu so véi
thi truong tap trung. Pay 1a mot loai thi truong bac cao dugc xay dung hién dai
vGi su tng dung ctia cong nghé thong tin. Tham gia thi truong bao gom:

- Cac DNV&N, doanh nghiép méi thanh 1ap, doanh nghiép c6 nhiéu rui
ro. Cac di€u kién doi v6i doanh nghiép khi tham gia trén thi truong phi tap trung
bao gio cling thap hon so véi thi truong tap trung va cac chi phi giao dich cua
cac doanh nghiép khi tham gia trén thi truong phi tip trung cling nho hon so véi
thi truong tap trung nén rat phu hop véi quy mo cua caic DNV&N.

- Do cac DNV&N c¢6 s6 von khong 16n nén c6 phi€u cua doanh nghiép
nay khi giao dich trén TTCK s€ c¢6 tinh thanh khoan thap do d6 khong phu hop
vGi phuong thic giao dich khép 1énh cua thi truong tap trung. Do c¢6 tinh thanh
khoan thap nén c¢6 phi€u ctia cic DNV &N rat thich hgp véi hinh thitc giao dich
thoa thudn va cac nha tao lap thi truong.

Qua phan tich & trén c6 thé két luan rang cdc chi phi giao dich ma doanh
nghiép bo ra khi tham gia niém yét trén TTCK ciling phai twong tng va phu hop
vGi quy mo hoat dong san xuét kinh doanh ctia doanh nghiép. V6i muc dich
giam chi phi giao dich cho cic doanh nghiép khi tham gia trén TTCK thi viéc
lua chon mot loai hinh TTCK phut hgp v6i quy mo cua cac DNV&N la hét stic
can thiét. Vi vdy, lua chon loai hinh phi tdp trung cé chi phi tham gia thdp la
mot lua chon toi uu nhdt khi xdy dung TTCK cho cdc DNV &N.

3. Kinh nghiém trién khai TTCK cho cac DNV&N tai mot so nuée

Tac gia tap trung nghién citu mot s6 thi trudng OTC dién hinh cho cic
DNV &N cua cac nudc trén th€ gidi d6 1a: thi truong My (NASDAQ); thi truong
Han Quoc (KOSDAQ); thi truong Nhat Ban (JASDAQ); thi truong Pai Loan
(Gre Tai); thi truong Malaysia (MESDAQ); thi truong Ba Lan (MTS-CeTO
S.A), va rit ra mot s6 bai hoc cho Viét Nam:

Vé mo hinh t6 chitc va qudn Iy thi truong: Viéc tim mot gidi phap két
hop hop 1y gifta quan 1y nha nuGc va tu quan dé quan 1y thi truong OTC hoan
toan tuy thuoc vao diéu kién cu thé, thuc t€ clia mdi nude. Su két hop thoa dang
hai hinh thitc ndy s& phat huy t6i da uvu diém va han ché dugc nhuoc diém cua
moi hinh thic quan 1y néi trén. D6i véi cdc nude dang phat trién nhu Ba Lan,
Trung Qudc,... do TTCK duoc hinh thanh mudn nén Nha nudc sé& ding ra to
chtic, thanh lap va truc ti€p quan 1y thi truong thong qua hai cap co quan quan 1y
la Uy ban chiing khodn va co quan truc ti€p di€u hanh thi truong 1a s giao dich
chitng khoan hoac trung tam giao dich chitng khoan. Pay 1a mo6 hinh phu hgp
v6i diéu kién thuc t€ ctia Viét Nam trong giai doan dau hinh thanh.

Vé mo hinh to chiic hé thong giao dich: néu thi trudong OTC duoc trang
bi mot hé thong giao dich hién dai s& cé thé t6 chic va diéu hanh nhiéu loai
hinh thi trudng véi nhiéu hinh thitc giao dich khdc nhau. Dién hinh 13 thi trudng
Nasdaq trong d6 duoc chia ra t6 chiic va van hanh thanh cédc thi trudong nhu:
Nasdaqg NMS, Nasdaq Smallcap dong thoi cung cap mang dién tlr bdo gid va
khoi lugng cho thi truong OTC BB. Day 1a mot trong nhitng kinh nghiém tot dé
nghién cttu van dung xay dung va hoan thién thi truong OTC tai TTGDCK HN.
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Vé to chitc cdc thanh vién thi truong: cic thanh vién cla thi trudng OTC
duoc danh gid cao hon rat nhi€u so véi thi truong tap trung do cé co ché hoat
dong linh hoat va ¢6 tinh tu cht cao. Dé tao tinh linh hoat va so6i dong cho thi
truong OTC cac cong ty chiing khoan phai 1a nha tao lap thi truong va s€ chiu
trach nhiém tao lap thi truong cho mot so loai chitng khoan. Chinh chic nang
quan trong nay da lam cho thi truong OTC hoat dong so61 dong dap tng duoc
nhu cau cua cac nha dau tu. Boi véi TTCK Viét Nam, TTGDCK HN hién nay
phat trién theo huéng thi trudng OTC, do d6 ciing can xay dung va phét trién
cac thanh vién cia TTCK theo hudng cac cong ty ching khoan s€ la cac nha tao
lap thi trudong day 1a mot kinh nghiém quy béau cho viéc phat trién thi trudng
OTC tai Viét Nam.

Vé lua chon loai hinh TTCK cho cdc DNV&N: dé xay dung TTCK cho
DNV&N theo loai hinh thi truong tap trung hay thi truong phi tap trung phai
cin ctt theo diéu kién cu thé ctia Viét Nam, viéc Iva chon thi trudng phi tap
trung cho DNV &N béi cac 1y do:

Thit nhdt la, néu xay dung TTCK cho DNV&N theo mo hinh thi truong
tap trung c6 tinh kha thi va thuc hién don gian. Tuy nhién, v6i co ché khép 1énh
tap trung can ddi hoi cé phiéu clia cdc doanh nghiép 16n véi s6 luong nhiéu va
do nhiéu c6 dong nam gift thi thi trudng mdi s6i dong. Vi vay, thanh lap thi
truong phi tap trung cho DNV&N 1a mot mo hinh hop 1y vi qua thi trudng nay
giao dich clia cdc c¢d phi€u dugc thuc hién theo phuong thiic giao dich thoa
thuan va hé théng cac nha tao lap thi truong sé phit hop véi quy mo vé von cua
DNV &N.

Thit hai la, theo xu huéng phat trién trén thé giéi hién nay, so véi thi
truong OTC, thi truong tap trung c6 phuong thitc dinh gid va k¥ thuat giao dich
hoan toan tuong tu S& giao dich ching khodn, nén viéc phat trién thi trudng nay
kho da dang hoa dugc cac phuong thic giao dich, thanh toan va dinh gid trén thi
truong, vi vay néu xét vé phuong dién hoan thién hé théng TTCK thi thi truong
OTC ¢6 loi th€ hon.

Thit ba la, thi trudng OTC 1a xu thé pho bién clia cdc thi trudng the gidi
hién nay vi nhiing dac tinh uu viét ciia n6, dam bao su linh hoat, thong thoang,
dam bao cho nguoi dau tu ti€p can thi truong thuan tién, nhanh chéng, tiét kiém
qua hé thong mang may tinh dién tr. Viéc xay dung thi truong OTC con cung
cap cac co ch€ dinh gia, co ché giao dich khac véi thi truong tap trung, da dang
hoa cac hinh thitc hoat dong cua thi truong, hoan thién moi truong dau tu trén
nhi€u phuong dién.

Két ludn: D61 v6i Viet Nam, mo hinh thi truong OTC cho cdc DNV&N sé
12 mo6 hinh mang tinh wu viét nhat dé€ c6 thé hoan thién dugc hé thong TTCK
Viét Nam thong qua viéc ap dung cac nhan t6 méi cua thi truong nhu phuong
thic dinh gid thoa thuan, hé thong cac nha tao lap thi truong, hé thong bao
gia..., tao di€u kién da dang hod thi truong, ddp ting nhu ciu da dang cua nha
d4u tu, ddm béo phat trién TTCK Viét Nam theo xu hudng chung cua thé gidi.
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Chuong 2

THUC TRANG VA NHU CAU XAY DUNG THI TRUONG CHUNG KHOAN
CHO CAC DOANH NGHIEP VUA VA NHO O VIET NAM

1. Phan tich thuc trang thi truong chirtng khoan
1.1. Co so phap ly thi truong chitng khoan

Hién nay, van ban c6 gia tri phap 1y cao nhat cua thi truong chiing khoan
Viét Nam la Luat ching khoan s6 70/2006/QH11 dugc Quoc hoi nude Cong
hoa X3 hoi Chu nghia Viét Nam thong qua ngay 29/06/2006 c6 hiéu luc tir ngay
01/01/2007. D€ huéng dan thi hanh Luat chitng khodn, Chinh pht da ban hanh
cac nghi dinh quy dinh chi tiét thi hanh moét s6 diéu cta Luat chiing khoan. Luat
ching khoén ra doi da danh dau budc phat trién mdéi trong hoat dong cula thi
truong ching khoan Viét Nam.
1.2. Co quan quan ly thi truong chitng khoan

Uy ban Ching khoan Nha nuéc dugce thanh 1ap theo Nghi dinh s6 75/CP
ngay 28/11/1996 cua Chinh pha. Hién nay, UBCKNN la co quan truc thudc Bo
Tai chinh, thuc hién chifc nang, nhiém vu t6 chifc va quan 1y nha nuéc vé chiing
khoan va TTCK. UBCKNN c6 tu cach phap nhan va cé tai khoan riéng, kinh phi
hoat dong do ngan sach Nha nudc cap. UBCKNN c6 tru s& chinh tai Ha Noi va
Vin phong dai dién tai Tp. H6 Chi Minh. Co céu t6 chitc cia UBCKNN bao
gdém 9 Ban va 6 t6 chiic hoat dong theo mo hinh don vi hanh chinh su nghiép
1.3. Panh gia hoat dong Trung tam Giao dich Chiing khoan TP. Ho Chi Minh

Mé hinh té chitc va hoat dong: Trung tam Giao dich Chitng khodn TP.
Ho6 Chi Minh (TTGDCK TP. HCM) duoc thanh lap theo Quyét dinh so
127/1998/Qb-TTg ngay 11/07/1998 ctia Thu tuéng Chinh phu 1a don vi su
nghiép c6 thu, cé tu cach phap nhan, cé tru s&, con diu va tai khoan riéng, kinh
phi hoat dong do ngan sach Nha nuéc cap. TTGDCK TP. HCM c6 chic nang
quan ly, di€u hanh, gidm sat cac hoat dong mua, ban chiing khoan, dam bao cho
thi truong hoat dong an toan, cong khai, cong bang va hiéu qua, bao vé quyén va
lgi ich hop phdp clia nha dau tu, co cau t6 chic cia TTGDCK TP. HCM ¢6 9
phong ban.

Hoat déong niém yét: Cuing véi su phat trién cua thi trudng, hoat dong
kinh doanh ctia 107 cong ty ké tir khi dugc niém yét c6 phiéu tréen TTGDCK Tp.
H6 Chi Minh cho thay c6 nhiing chuyén bién t6t. Do 4p luc clia canh tranh,
cong khai thong tin nén céc cong ty da c6 nhiing tién bo trong viéc diéu hanh
quan 1y, m& rong hoat dong kinh doanh. C4c cong ty niém yét (CTNY) déu duy
tri duoc von di€u 1é thuc gép khi niém yét. Nam 2006 va dau nam 2007 1a nam
dot bién cua thi trudng v6i su tham gia clia 75 cong ty niém yét nang tong s6
cdc CTNY trén thi truong 1a 107 cong ty (dé€n quy 1/2007). Nhiéu CTNY da
thuc hién ting von duéi cdc hinh thifc tra ¢ tiic bing c6 phiéu, phat hanh co
phiéu thudng nham sir dung ngudn loi nhuan giit lai dé tai dau tu, dong thoi huy
dong von tir thi truong bang cach phat hanh thém ra cong ching va day da trd
thanh xu huéng chung ctia nhiéu CTNY.
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Bang 1: Tinh hinh khoi luong niém yét qua cac nam
Donvi tinh : CP, TP, CC

Nam Toan thi truong C6 phiéu Trai phiéu Ching chi quy

2000 43.948.540 32.117.840 11.830.700 0
2001 78.905.100 50.011.720 28.893.380 0
2002 142.676.720 99.963.340 42.713.380 0
2003 231.044.460 112.001.080 119.043.380 0
2004 402.116.071 133.586.391 217.529.680 30.000.000
2005 591.987.240 191.750.210 370.237.030 30.000.000
2006 2.058.859.990 1.403.213.120 555.646.870 100.000.000
Q1/07 2.369.559.990 1.713.913.120 555.646.870 100.000.000

Nguon: Phong QLTV —TTGDCK TP. HCM

Hoat dong giao dich: Dén nay, nhin chung hang hoa trén TTCK tuy da

tang v€ s luong nhung chua da dang vé chlng loai. Trén thi trudng hién nay da

¢6 3 loai hang hoa 1a ¢6 phiéu, trdi phi€u va chitng chi quy, trong d6 khai luong

trai phi€u niém yét chiém ty trong nho (23,45%), giao dich ching khoan trén thi

trudng chi yéu tap trung vao c6 phiéu. C6 phiéu niém yét trén TTCK phan 16n

12 doanh nghiép nha nudc c6 phan hoa (64/107 doanh nghiép) v6i da phan von

kinh doanh nho. Tinh dén dau nam 2007 chi s6 VN Index da dat mdc ky luc vé6i
ngudng 1.100 diém.

Bang 2: Quy moé giao dich khép 1énh toan thi truong tir 2000-Q1/2007

Nam So phién giao | Khoi lugng giao Binh quan |Gia tri giao dich| Binh quan
dich dich phién (ty dong) phién
2000 66 3.662.790 55.497 92,36 1,40
2001 151 17.811.430 117.956 931,15 6,17
2002 236 29.678.890 125.758 787,80 3,34
2003 247 23.628.140 95.660 416,68 1,69
2004 250 66.385.140 265.541 1.735,95 6,94
2005 249 102.580.170 411.969 2.490,80 10,00
2006 250 593.814.620 2.375.258 34.950,14 139,80
Q1/07 59 153.489.698 2.601.520 53.170,63 901,19
Tong cong 991.050.878 94.575,51

Nguon: Phong QLTV —TTGDCK TP. HCM
Cdc nha ddu tu: dén thang 1/2007, s6 lugng nha ddu tu md tai khoan da
trén 126.704, trong d6 c6 khoang 544 nha dau tu t6 chic trong nudc va 2.288
nha dau tu nudc ngoai (t6 chic 130, c4 nhan 2.158). Vé gia tri giao dich, 3
thang dau nam 2007 nha dau tu nude ngoai da bo ra khoang 23.541 ty dong mua
chiing khodn, trong khi d6 thu vé 15.446 ty dong tir cdc giao dich bén ra. Su
tham gia cua cac nha dau tu trong va ngoai nude da gép phan quan trong cho su
ton tai va phat trién cta thi trudng chiing khodan Viét Nam
1.4. Danh gia hoat dong Trung tam Giao dich Chirmng khoan Ha Noi
Trung tam Giao dich Chitng khoan Ha Noi1 (TTGDCK HN) duogc thanh 1ap
va phat trién theo dinh huéng chién luoc phét trién TTCK Viét Nam dén nam
2010. Theo do, trong giai doan ddu duoc xay dung thanh thi trudng giao dich ¢
phiéu ctia cic DNV&N va chuan bi diéu kién d€ sau 2010 chuyén thanh TTCK
phi tap trung. Ngay 08/03/2005 TTGDCK HN khai truong hoat dong giao dich
so cap va ngay 14/07/2005 TTGDCK HN khai truong giao dich thi cap.
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M6 hinh té chirc va hoat dong: TTGDCK HN duoc thanh 1ap theo Quyét
dinh s6 127/1998/QDb-TTg ngay 11/07/1998 cua Chinh pht 1a don vi su nghiép
c6 thu, c6 tu cach phap nhan, c6 tru s&, con dau va tai khoan riéng, kinh phi hoat
dong do ngan siach Nha nudc cdp. Noi dung hoat dong cuia TTGDCK HN 1a t6
chiic dau gid co6 phan cho cic doanh nghiép, t6 chic dau thdu trdi phiéu va té
chiic giao dich chiing khoan theo co ché dang ky giao dich.

Hang hod giao dich trén TTGDCK HN: céc loai ching khoan cua cac
cong ty c6 phan c6 von diéu 1¢ tir 10 ty dong trd 1én, chua thuc hién niém yét tai
TTGDCK Tp. HCM; phuong thitc giao dich ap dung tai TTGDCK HN: giao
dich thoa thuan va bdo gia trung tam.

Hoat dong ddng ky giao dich: dén 3/2007 tai TTGDCK HN da c6 86
doanh nghiép (71/86 1a DN ¢6 phin héa) diang ky hon 815 triéu c6 phiéu véi
tong gia tri c6 phi€u dang ky giao dich trén 8.154 ty dong. Co cau nhu sau:
(1)DNV&N (10 ty déng trd xuéng): 23 doanh nghiép chiém 2,12% téng gia tri
dang ky giao dich; (2)Doanh nghiép vira 16n (trén 10-80 ty dong): 45 doanh
nghiép chiém 15,88% tdng gid tri dang ky giao dich; (3)Doanh nghiép 16n va rat
16n (trén 80 ty dong): 18 doanh nghiép chiém 82% tong gia tri ding ky giao
dich.

Bang 3: Quy mo chitng khoan dang ky giao dich dén Q1/2007

TT Noi dung Nam 2005 Nam 2006 Nam 2007
1 |S6 chiing khoan PKGD 9 87 86
2 |Khéi lugng BPKGD 150.062.740 1.120.161.336 815.450.730
3 | Gid tri BPKGD 1.500.627.400.000| 11.201.613.360.000| 8.154.507.300.000

Nguén: TTGDCK Ha Noi

Hoat dong giao dich:

Hoat doéng theo phuong thitc thod thudn: tinh dén 31/03/2007, téng khoi
luong ¢6 phi€u giao dich theo phuong thic thod thuan lén t6i 65,6 triéu co
phiéu, chi€m 22,31% khoi luong giao dich c6 phi€u cla toan thi trudng, tuong
duong tong gi4 tri ¢6 phi€u giao dich theo phuong thiic thoa thuan 1a 2.849 ty
dong, chiém 13,27% gi4 tri giao dich c6 phiéu cia toan thi trudng.

Hoat doéng giao dich bdo gid: tinh dén 31/03/2007 khéi lugng c6 phiéu
dugc giao dich theo phuong thiic bdo gia dat 228,5 triéu c6 phiéu, chi€ém
77,69% khoi lugng giao dich c6 phi€u cua toan thi trudng. Tuong duong, tong
gid tri ¢d phiéu giao dich theo phuong thic bao gid 1a 18.631 ty dong, chiém
dén 86,73% gia tri giao dich ¢ phiéu cla toan thi trudng.

Panh gia chung hoat dong giao dich thoa thudn va bdo gid:

Thit nhdt, nhin chung néu cac doanh nghiép cang 16n thi gia tri giao dich
c6 phiéu cuia céc doanh nghiép ciing cang 16n.

Thit hai, caic DNV&N tuy ty 1é c6 phi€u giao dich nho so véi cdc doanh
nghiép 16n nhung néu so sanh ty 1¢ giita gi4 tri giao dich ctia c6 phi€u so véi gid
tri dang ky giao dich ban ddu clia ban than c6 phi€u d6 thi ciing khong chénh
léch nhiéu so véi c6 phi€u cua céc doanh nghiép 16n. Diéu nay chiing to ring
tinh thanh khoan ctia ¢6 phi€u cdic DNV&N khong kém hon so v6i ciac doanh
nghiép 16n.
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Thir ba, dé thdy dugc tinh hiéu quéa khi 4p dung nhiéu phuong thic giao
dich, NCS da thong ké gia tri giao dich cta 6 loai ¢6 phiéu (CID, GHA, HSC,
KHP, VSH, VTL) theo hai phuong thic giao dich thoa thuan va bao gia tir thang
07/2005 d&n 05/2006 va nhan thdy ring vé6i cac diéu kién khong thay déi nhu:
thoi gian, s6 luong co phi€u, cac chinh sach quan ly... nhung néu ap dung thém
phuong thiic giao dich bdo gid (tang diéu kién co s vat chat) thi sau 4 thiang
hoat dong tong gid tri giao dich trén thi trudng da dugc tang lén rd rét (tang
khoang 90%). Diéu nay ching té khi 4p dung cac phuong thic giao dich mdéi
phu hgp s€ kich thich cac nha dau tu tham gia trén TTCK mot cach tich cuc hon.

Hinh 1: Biéu dé gia tri giao dich cta 6 loai c6 phiéu theo hai phuong thitc giao
dich thoa thuan va bao gia
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Cdc nha ddu tw: Q1/2007, tong khoi lugng giao dich cia nha dau tu nudc
ngoai tréen TTGDCK HN I3 mua vao 205,2 triéu c6 phi€u twong ting vdi gia tri
giao dich 1a 21.751 triéu dong, ban ra 181,6 triéu c6 phiéu tuong ting vé6i gia tri
giao dich 1a 18.724 triéu dong. Nhu vay, cac 1énh giao dich ctia nha dau tu nude
ngoai la 1énh mua 16n hon 1énh ban, véi ty 1€ ¢t 2 1énh mua/1,8 1énh ban.

1.5. Panh gia hoat dong cua thi truong chitng khoan tu do ¢ Viét Nam

Phuong thitrc giao dich trén thi truong: Hinh thic hoat dong cua thi
truong so cap tu do thong thudng 1a t6 chic phat hanh chitng khodn ra cong
ching duoc ban truc tiép tai dia diém cong ty phat hanh hoac phan phdi theo cac
moi quan hé quen biét noi bo va thuc hién dau gia qua TTGDCK, cong ty chiing
khoan. Hinh thitc hoat dong cua thi truong tu do thit cidp thong thuong la qua
cac nha moi gidi tu do chua c6 gidy phép hanh nghé, sir dung cac phuong tién
yét gia trén mang Internet hoac tu tdp mua ban tai caic quan ca phé. Viéc mua
ban c¢6 phiéu trén mang internet dugc thuc hién khi truy cap vao céc trang web
tai dia chi: http://www.otc24h.vn, http://www.sanotc.com,... Ciling di c6 cong ty
chiing khoén ditng ra tu t6 chic san giao dich OTC cho céc loai c6 phiéu trén thi
truong chimg khoan tu do.

Cac loai chitng khodn: TTCK tu do chiém ty trong 16n so véi thi truong
chinh thitc. Phin 16n ching khodn ctia hon 2600 doanh nghiép nha nuéc da co
phan hoa va hon 25.000 cong ty c¢6 phan thanh 14p mdéi theo Luat doanh nghiép
(hau hét 1a cac DNV&N) da va dang duoc phat hanh va luu hanh cha yéu trén
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thi truong tu do. Cac chiing khoan trén thi truong tu do duge mua ban chu yéu la
c6 phiéu ctia nhitng cong ty lam 4n c6 hiéu qua, dang chuén bi lam thu tuc niém
yét, diang ky niém yét, hodc ciia nhitng doanh nghiép nha nuéc dugc cé phén
hoa. Khi TTGDCK bét ddu hoat dong, tinh hinh mua ban trén thi trudng tu do
c6 phan bi anh hudng néu gid c¢6 phiéu trén thi trudng chinh thic ting thi gid c6
phiéu trén thi trudong tu do ciing ¢6 chiéu huéng ting theo.

Tinh hinh giao dich cdc chitng khodn chua niém yét: Hoat dong glao
dich trén thi truo‘ng tv do manh, song gla ca va moi giao dich mua ban lai nim
ngoai tam kiém soét cuia cic co quan quan ly thi trudng. Trén thi trudng tu do,
c6 phi€u duoc giao dich s6i dong chi yéu 1a clia nhitng doanh nghiép c6 ché do
cong bo thong tin 6 rang, minh bach va rong rai. Pay cling 1a nhitng don vi c6
kha nang dugc niém yét trén TTCK. Cac c6 phiéu giao dich cht yéu trén thi
truong tu do nam 2006 1a: cd phiéu céc ngan hang thuong mai (Nhon 4i, An
Binh, Ngan hang xuat nhap khau Viét Nam, Ngan hang Phuong Nam,...) c6
phiéu nganh duoc, va hang tiéu dung. Bén canh [inh vuc ngan hang, thi trudng
tw do nam 2006 ghi nhan thanh cong vuot bac clia cac loai c6 phi€u nganh duoc
nhu Duoc Hau giang, Domesco, Dugc 2/9,... va cac doanh nghiép nganh hang
tieu ding nhu D4u tudng an, Casumina... Viéc thuc hién giao dich c¢6 phi€u trén
thi truong tu do da dugc mot s6 cong ty nhu: Vietstock, OTC24H, Cong ty
ching khoan Bao Viét... thuc hién trén trang Web cua minh. Tuy nhién, cac
giao dich thuc hién thong qua mang chua nhiéu do hién nay con thi€u co sb
phéap 1y cho thuc hién giao dich dién tir.

1.6. Nhitng ton tai va han ché cua thi truong chiing khoan Viét Nam

Vé quy mo cua thi truong chitng khodn: quy mo va hang héa cua hai
TTCK chinh thitc hién nay con nho, chiém ty trong thap so véi thi truong tu do.
Hién nay, co s& ha tang k¥ thuat cia TTGDCK duoc xay dung & mic do ban tha
cong ddp tng v6i quy mo giao dich nho. Cic yéu t6 nay dan dén TTCK chua thé
hoat dong hiéu qua va an toan va chua thuc su dap Gng nhu ciu cua cac doi
twong tham gia trén TTCK. Dé ting quy mo cta TTCK cén xay dung TTCK cho
caic DNV&N, v6i muc dich tao san choi riéng va lam tang, da dang hoéa céc
kénh huy dong von tién t6i xay dung, hoan thién TTCK Viét Nam.

Vé co ché dinh gid theo cdc phuong thiic cua thi truong:

Doi voi TTGDCK Tp. HCM: hién nay méi cung cap co ché dinh gid theo
phuong thitc ddu gia tap trung theo dinh ky, tuy nhién chi véi co ché lap gia duy
nhat nay trén thi truong sé khong tao su thong thoang va tién 1gi cho nguoi dau
tu mua ban ching khoan. Do véi co ch€ dinh gid giao dich nay, nguoi mua ban
ching kho4n phai mat nhiéu thoi gian, ké tir khi dat lénh dén khi két thic thanh
todn, dé thuc hién dugc mot giao dich. Vi vay, hinh thitc ddu gi4 ndy da han ché
tinh tic thoi, nhanh nhay cta cac nha dau tu trén TTCK.

Doi voi TTGDCK HN: hién nay, c¢6 co ch€ dinh gia theo 2 phuong thic d6
la giao dich thoa thuan va bao gia trung tam. Tuy nhién véi 2 co ché lap gia nay
da khong tao su thong thoang va su tién 1oi cho nguoi dau tu mua ban trén thi
truong. VGi phuong thiic giao dich thoa thuan cac nha dau tu chi thuc hién dugc
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cac giao dich 16 16n con véi phuong thitc bdo gia trung tam vé thuc chat van chi
la phuong thuc khép 1€nh lién tuc.

Nhin chung cac phuong thitc giao dich hién nay trén TTCK Viét Nam
chua dap ung dugc cho cac nha dau tu. Do d6, viéc xay dung TTCK cho
DNV&N ciing can phai chi y dén nhan t6 da dang héa phuong thiic giao dich
dé phuc vu cho cdc nha dau tu trén TTCK.

Vé hoat dong cdc cong ty chitng khodn: cic cong ty ching khoan con
yéu kém vé trinh do, kinh nghiém tic nghiép, mitc do trién khai, co s& ha tang
ky thuat... Mot s6 nghiép vu ching khodn chua dugc trién khai hét hodac chua
duoc trién khai ¢6 hiéu qua nhu tao 1ap thi trudong, tu doanh... cic nghiép vu nay
con bi han ché bdi co cau va quy mo thi truong hién tai. Hiéu suét tham gia thi
truong clia cac cong ty chiing khoan con thdp, chua phat huy hiéu qua kinh
doanh trong linh vuc chitng khodn va do vay thu nhap con chua cao.

Vé hoat dong cua thi truong chitng khodn tu do: mot trong nhiing yéu to
bat cap hién nay ctia hé thong TTCK Viét Nam d6 la hoat dong cua thi truong
chiing khoan tu do (noi giao dich cht yéu ctia caic DNV&N) chiém ty trong cao
so V@i ty trong cua thi truong chinh thic. Hién nay, thi truong nay ciing da dap
ting duoc phan 16n nhu cau phat hanh va giao dich ching khoan cho cac cong ty
va nguoi dau tu, nhung da boc 160 nhitng mat tiéu cuc nhu: (1)Nguoi dau tu va
nguoi phat hanh khong ¢6 moi truong giao dich thuéan tién va khong dugc bao
vé quyén loi; (2)Nhiing nguoi hoat dong kinh doanh trén thi trudng hoat dong
trong di€u kién khong cong bang, tron thué... gay thiét hai va anh hudng dén
hoat dong cua thi trudng chinh thitc; (3)Thi trudng xét vé tong thé sé khong dam
bao su phdt trién hai hoa, déng bo, phit hop véi cac linh vuc kinh t€ - x4 hoi
khac mot khi n6 ndm ngoai quy dao quan 1y chung ctia Nha nudc.

2. Thue trang cac DNV&N 6 Viét Nam

Co so phdp ly: Dé hd trg viec phat trién cic DNV&N ngay 23-11-2001
Chinh phu da ban hanh Nghi dinh 90/2001/ND-CP vé trg gitp phat trién doanh
nghiép nho va vira. Noi dung cua Nghi dinh da dua ra cac chinh sach trg gitp,
khuyén khich cac DNV&N phit trién va thanh 1ap Cuc Phat trién doanh nghiép
nho va vira truc thuoéc Bo K& hoach va Dau tu. V€ chinh sich c6 lién quan dén
DNV&N, bao gom: Luat doanh nghiép, Luat dau tu, Luat thu€ tri gia gia tang,
Luét thué€ thu nhap doanh nghiép, da gép phan khuyén khich cac nha dau tu.

Tinh hinh hoat dong: Theo thong ké tinh hinh phat trién DNV&N cua Bo
K€ hoach va Dau tu tinh dén cu6i nam 2006 tong s6 cic DNV&N trén ca nudc
12 250.256 doanh nghiép (khong bao gdm cac ho kinh doanh c4 thé). Hién tai
cac DNV&N dong gép khoang: 28% tong san pham xa hoi, 43% gia tri tong san
luong cong nghiép, 78% tong mic ban 1&, 64% tong luong van chuyén hang
héa, tao ra khoang 52% viéc lam phi nong nghiép & nong thon, khoang 25-26%
luc luwong lao dong ca nudc. Suat dau tu cho mot chd lam viec 6 DNV&N thap
chi bang 3-10% so v6i doanh nghiép 16n. DNV&N 1a noi ¢6 kha nang ti€p nhan
phén 16n s6 lao dong méi hang nam va s6 lao dong du thira do sap x€p lai doanh
nghiép nha nudéc hay cai cdch hanh chinh, gép phan 6n dinh va tang thu nhap
cho nguoi lao dong.
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Bang 4: Tinh hinh DNV&N theo loai hinh doanh nghiép dén 2006

TT Loai hinh doanh nghiép S6 luong doanh nghiép Ty lé %

1. Doanh nghiép nha nuéc 776 0,31

2. Doanh nghiép tu nhan 55.782 22,29

3. Cong ty TNHH 153.432 61,31

4. Cong ty c6 phin 35.737 14,28

5. Hop tac xa 4.530 1,81
Téng cong 250.256 100,00

Nguon: Cuc phdt trién cdc doanh nghiép nhd va viia

Nhu cau va khd ndng tiép can von qua thi truong tai chinh cua cdc
DNV &N: DE phat trién san xuat va kinh doanh, cdc DNV &N rat can von dé ddu
tu mua cac thiét bi, cong nghé méi va thuc hién cong tac dao tao nang cao trinh
d6 chuyén mon ctia doi ngii can bo trong viéc ti€p thu cong nghé. Tuy nhién dap
ting nhu cau nay hau hét cic DNV&N déu khong c¢6 du tiém luc von ma chu
yéu déu phai huy dong von thong qua cac thi truong tai chinh phi chinh thic.
Theo thong ké clia Bo K& hoach va Dau tu dén thang 01/2005 da co tong s6
165.000 DNV&N trén ca nude véi s6 von dang ky kinh doanh 1a 353.000 ty
dong. Nhu vay, vé thuc trang cong tic cung tng von cho cic DNV&N 6 nudc ta
hién nay duoc danh gia l1a chu yéu dugc thuc hién thong qua nguodn vay tir thi
trudng tai chinh phi chinh thic va ngan hang, do d6 cong tac huy dong von bang
cach ph4t hanh c6 phi€u con rat han ché.

Nhiing ton tai va han ché:

Moi truong phdp ly: Hé thong phdp luat chung cta toan bo nén kinh t&€
chua hoan chinh va con thi€u dong bd do d6 moi truong phip 1y cho cac
DNV&N con nhiéu vuéng mac vé thi tuc hanh chinh nén cic DNV&N gap rat
nhiéu khé khan trong cong tic vay von.

H¢ thong ngdan hang va cdc t6 chiic tin dung: Vé thuc chat hién nay chinh
sach clia cac ngan hang va céc t6 chifc tin dung cht yéu 1a danh cho cdc doanh
nghiép nha nuéc ma trong tam la cdc doanh nghiép c6 quy mo 16n, do d6 cac
DNV&N ma nhat 1a caic DNV&N ngoai quoc doanh khoé tiép can dugc véi
nguon von tin dung chinh thic thong qua hé théng ngan hang.

Han ché cia bdn thdn cdc DNV &N: Do ban than cac DNV&N khong ¢6
kha nidng déap tng duoc cac doi hoi cia ngan hang vé cac thu tuc nhu 1ap du 4n,
tha tuc thé chap. Mot nguyén nhan khac 1a ban than cac chu cia DNV&N ngoai
quoc doanh ciling khong muoén vay ngan hang vi nhu vay budc phai xuit trinh
cdc bdo cdo chinh xéc vé tai chinh va két qua san xuat kinh doanh.

Thi truong chitng khodn: Trén thuc t€, TTCK chua phat trién mot cach ddy
du va dong bo, cac doanh nghiép c6 quy mo nho, vira va 16n tham gia trén cung
mot thi trudng di gay nén su khong binh déang gitta cac doanh nghiép do chi phi
va quy mo cua cac doanh nghiép tham gia trén TTCK Ia rat khac nhau.

3. Panh gia nhu cau xay dung TTCK cho DNV&N ¢ Viét Nam

Dé thay dugc nhu cdu, khé khan va thuan 1oi khi tham gia TTCK clia céc
DNV&N, Luan 4n st dung so liéu diéu tra khao st 447 doanh nghiép cua Du
an "Diéu tra, ddnh gid cdc khd ndng tham gia TTCK cua cdc DNV&N" do Uy
ban Chiing khodn Nha nudc thuc hién nam 2004 tai Ha Noi, TP. Ho6 Chi Minh,
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ba Nang, Thanh Héa, Quang Ninh, Vinh Phd. Két qua di€u tra cho thdy: hdu
hét cac DNV&N ¢ Viét Nam da hiéu dugc nhiing bdt loi ciing nhu cdc loi thé
cua cong ty khi tham gia TTCK. Ddy ciing la mot trong nhiing diéu kién cdn
thiét giip cdc DNV &N tham gia TTCK tich cuc va ti dé thiic ddy TTCK phat
trién manh mé. V& nhu cau va diéu kién xay dung TTCK cho DNV &N, nhu sau:

Vé hang héa cho thi truong: Theo thong ké & nudc ta sO6 lugng céac
DNV&N chiém khoang 80% trong tong s6 doanh nghiép, chil yéu thudc cac
nganh thuong mai, dich vu va cac nganh khac, tao ra khoang 28% GDP hang
nam, dac biét cac doanh nghiép cé von tir dudi 3 ty dong chi€ém ty 1& 70% s6 cac
DNV&N. Hién nay trén ca nudc da c6 hon 35.000 cac DNV&N thudc loai hinh
cong ty co phan. Pay s& 1a mot lugng hang héa quan trong gép phan thic ddy
cho su thanh cong cia TTCK cho cac DNV &N.

Vé khd nang tham gia TTCK cua cdc DNV&N: Danh gia vé kha nang
tham gia TTCK ctia cic DNV&N duoc thé hién theo két qua diéu tra nam 2004
ctia UBCKNN cho thay trong s6 447 doanh nghiép dugc di€u tra c6 217 cong ty
cé y dinh tham gia niém yét (chi€m ty 1¢ 48,6%) tai TTGDCK Ha No¢i. Nhung
néu tinh theo tiéu chudn diéu kién niém yét hién nay tai TTGDCK Ha Noi thi c6
t6i 194 cong ty (chi€m 47,4%) 1a du tiéu chuan. Hién nay, cdc cong ty c6 y dinh
tham gia TTCK déu c6 chung mot muc dich 1a huy dong von dé mo rong hoat
dong san xuat kinh doanh ctia cong ty va tao uy tin cho cong ty trén thuong
truong. Vi vay, viéc thanh 1ap TTCK cho cac DNV &N, cac cong ty chua du tiéu
chudn niém yét 1a rat can thiét.

Vé diéu kién co so vit chdt cho thi truong: Hién nay, nhin chung vé diéu
kién co s& ha ting cia TTGDCK Ha Noi (noi xay dung TTCK cho céc
DNV&N) da duge xay dung va da di vao hoat dong. Véi co s6 vat chat ky thuat
nay néu duoc t6 chifc va dau tu thém cac thiét bi, cdc diéu kién k¥ thuat thi c6
thé dép ting duoc nhitng yéu ciu co ban cho mot TTCK cuia cdc DNV&N. Viéc
xay dung ha tang co s& cho TTCK ctia cic DNV&N bao gom san giao dich c6
day du trang thiét bi, phuong tién tinh toan, thong tin hién dai néi mang vdéi
thanh vién cua thi truong, cac ngan hang va khach hang trong nuée va quoc té.

Vé yéu té con nguoi tham gia thi truong: TTCK di hoat dong duogc 6
nam, trong thoi gian nay da gidp cho doi ngii can bo nhan vién truc tiép thuc
hién cac nghiép vu kinh doanh ching khoan dugc dao tao tot vGi cac kinh
nghiém trén thuc t€. Pay la mot trong nhitng di€u kién hét sic quan trong va
thuan lgi trong viéc xay dung TTCK cho caic DNV&N va gitp cho TTCK Viét
Nam ngay cang phat trién.

Xudt phat tir cdc yéu cu trén, doi hodi can phai xay dung TTCK cho cac
DNV&N dé tao diéu kién cho cac doanh nghiép c6 thé huy dong von dé dang
hon va la noi giao dich chiing khodn cho cac nha dau tu. Cung véi thi truong tap
trung, TTCK cho cdc DNV&N sé thu hit ngay cang nhi€u hon cac nha dau tu,
ma& rong moi trudng dau tu ¢o t6 chiic, quan 1y va thu hep thi trudng tu do dang
ton tai dudi nhi€u hinh thitc, tao su cong bang cho moi d6i tuong tham gia thi
truong, gitp TTCK phat trién trong khuon khé diéu ti€t vi mo cua Nha nudc.
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Chuong 3

XAY DUNG MO HINH VA GIAI PHAP PHAT TRIEN THI TRUGNG
CHUNG KHOAN CHO CAC DNV&N O VIET NAM

1. Dinh huéng phat trién thi truong chitng khoan Viét Nam

(1) M6 rong quy mo cua TTCK tap trung, phian dau dua tdng gid tri thi
truong nam 2005 dat muc 2-3% GDP va dén nam 2010 dat mic 40-50% GDP.

(2) Xay dung va phat trién cac Trung tAm Giao dich ching khoan, S& Giao
dich ching khodn, Trung tAm Luu ky chitng khodn nham cung cap cac dich vu
giao dich, dang ky, luu ky va thanh todn ching khoan theo huéng hién dai hoa.

(3) Phat trién céc dinh ché tai chinh trung gian cho TTCK Viét Nam.

(4) Phat trién cic nha dau tu cé td chiic va cdc nha dau tu cd nhan
2. Muc tiéu va nguyén tic phat trién TTCK cho cac DNV&N & Viét Nam

Muc tiéu 13 xay dung va phat trién TTCK cho cdc DNV&N ca vé quy mo
va chat lugng hoat dong nham tao ra kénh huy dong von trung va dai han cho
ddu tu phat trien DNV&N ndi riéng va cac doanh nghiép Viét Nam néi chung.
Pé xay dung va phat trién TTCK cho cdc DNV&N can duge thuc hién trén cac
nguyén tac co ban sau day:

(1) Phét trién TTCK cho cdc DNV&N trén co s6 quan 1y biang phdp luat,
tao diéu kién dé€ thi trudng hoat dong va phét trién, dam bdo quyén, 1oi ich hop
phép ctia moi cht thé tham gia thi trudng va c6é cac chinh sich khuyén khich
gitip thi trudng phat trién.

(2) Viéc phat trién TTCK cho cdc DNV&N phai ddm bdo hoat dong an
toan, minh bach, hiéu qua, gép phan huy dong von cho dau tu phat trién cac
DNV&N, thiic ddy tién trinh ¢6 phan hoa DNNN.

(3) Viéc phat trién TTCK cho cdc DNV&N phai trén co s& chién lugc phét
trién mot TTCK thong nhat trong ca nuéc do TTCK cho cdc DNV&N 14 mot bo
phan khong tach roi trong hé thong TTCK.

(4) Xay dung mot TTCK cho cac DNV&N hién dai ¢c6 quy mo tir nho dén
16n phtt hop vé6i diéu kién clia Viét Nam trong tiing giai doan trén co s mot nén
tang mang may tinh va vién thong vdi ha tang thong tin manh va dong bo.

(5) Viéc phit trién TTCK cho cdc DNV&N trén co s& phit hop véi cdc tiéu
chuén va thong 1¢ quéc t€, dé c6 thé timg budc hoi nhap vdi thi trudng thé gidi.

3. M6 hinh TTCK cho cac DNV&N ¢ Viét Nam

Xay dung TTCK cho cdc DNV&N duoc t6 chitc theo ting giai doan va
tiing budc phat trién tir nhd dén 16n, phit hop vé6i diéu kién kinh t€ cta Viét
Nam. D€ lua chon cac giai doan xay dung TTCK cho cic DNV&N chiing ta cin
ctt theo dinh huéng phat trién thi trudng tai chinh Viét Nam dén nam 2010 va
K¢& hoach phat trién kinh t€-xa hoi 5 nam 2006-2010 cua Viét Nam, nhu sau:

- Giai doan 1: (du tinh tru6c nam 2010) véi muc tieu xay dung va t6 chic
TTGDCK Ha Noi theo huéng thi truong OTC 1a noi cac doanh nghiép khong du
diéu kién niém yét trén TTGDCK Tp. HCM, trong d6 chu yéu 1a cac DNV&N.
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- Giai doan 2: (dv tinh sau nam 2010) véi muc tiéu phét trién TTGDCK
Ha Noi thanh thi truong OTC hoan chinh.

Qua phan tich cac kinh nghiém ctia cac nuéc trén thé€ gidi ciling nhu co sG
ly thuyét vé TTCK két hop véi thuc trang ctia TTCK Viét Nam, tic gia dua ra
mot mo hinh thi truong OTC cho cic DNV&N trén co s& dap dung cho
TGGDCK Ha Noi, phat trién timg budc va theo giai doan, nhu sau:

3.1. Cdc diéu kién dé phdt hanh va giao dich chitng khodn

Giai doan I: 16 chiic thanh 2 khu vuc giao dich.

Khu vuc 1: khu vuc cho DNV&N, du kién dang ky giao dich cho cac
doanh nghiép c6 von tir 5-80 ty dong, vdi diéu kién: (1)co phiéu, trai phiéu cta
céc cong ty c¢d phan c6 von diéu 1é tir 5 ty cho dén 80 ty dong, di thanh lap t6i
thi€u 1 nam va c6 it nhat 20% s6 c6 phi€u phdt hanh ra cong chiing; (2)trdi
phiéu cua doanh nghiép ¢6 von tir 5 ty cho dén 80 ty dong, da thanh lap t6i thiéu
2 nam, trong d6 c¢6 1 nam hoat dong kinh doanh c¢ 1ai.

Khu vie 2: khu vuc cho doanh nghiép vira 16n, du kién dang ky giao dich
cho cdc doanh nghiép c6 von trén 80 ty dong, v6i diéu kién: (1)c6 phiéu, trdi
phiéu ctia cdc cong ty ¢6 phan c6 von diéu 1é trén 80 ty dong, da thanh lap toi
thi€u 2 nam va c6 it nhat 10% s6 c6 phi€u phat hanh ra cong chiing; (2)trai
phiéu ciia doanh nghiép c6 von trén 80 ty déng, da thanh lap t6i thiéu 5 nam,
trong d6 phai c6 it nhat 3 nam hoat dong kinh doanh c6 1ai.

Giai doan 2: hinh thanh khu vuc 3 (cho doanh nghiép nho va rat nho) cho
phép cac loai ching khoan duéi 5 ty dong duoc giao dich qua hé thong thoa
thuan, bdo gid vdi cdc diéu kién don gian hon ching khodn niém yét. Khi
TTGDCK Ha Noi phét trién thanh thi trudng OTC hoan chinh vé6i nhiéu khu vuc
giao dich thi c6 thé 4p dung nhiéu hinh thic giao dich khdc nhau nhu: (1)chiing
khoén c¢6 tinh thanh khoan cao thi c6 thé d4p dung co ché xét duyét niém yét va
giao dich & hé thong khép 1énh; (2)chiing khoan c6 tinh thanh khoan thap, c6
thé 4p dung co ch€ diang ky giao dich qua hé thong tao lap thi trudng hodc bdo
gid trung tam; (3)cho phép giao dich mot s6 loai ching khodn phai sinh dé tao
s01 dong cho thi trudng.

3.2. Co quan qudn ly nha nuoc

Giai doan 1: do vai tro tu quan cua TTGDCK Ha Noi chua cao nén
UBCKNN s€ thuc hién vai tro quan ly Nha nuéc doi v6i cac hoat dong trén
TTCK cho cdc DNV&N véi chic ndang dinh huéng va ban hanh khung phép ly
cho hoat dong cua thi truong, giam sat thi truong, cap gidy phép cho hoat dong
clia cac cong ty ching khoan, thanh tra va thuc hién viéc cudng ché thuc thi cac
truong hop vi pham véi muc tiéu bao dam cho thi truong hoat dong trong khuon
khé cho phép clia Nha nuéc va phap luat.

Giai doan 2: khi vi tri phap ly va vai tro tu quan cia TTGDCK Ha Noi
duoc nang cao thi cac chiic nang do UBCKNN thuc hién trong giai doan truéc
s€ phan cap cu thé cho TTGDCK Ha Noi. Nhiém vu ciia TTGDCK Ha Noi s& ¢6
vai trd tu quan va ho trg co quan quan 1y Nha nudc trong viéc quan 1y, gidm sat
su tuan thu phap luat cia cac thanh vién, cac nha dau tu khi tham gia TTCK.
3.3. Co cdu so hitu
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Giai doan 1: TTGDCK HN la phdp nhan thanh 1ap va hoat dong theo mo
hinh cong ty trach nhiém httu han 1 thanh vién. Thu tuéng Chinh pht quyét dinh
thanh 1ap, giai thé, chuyén ddi co cdu t6 chic, hinh thic s& hitu chia TTGDCK
HN theo dé nghi cua B trudng Bo Tai chinh.

Giai doan 2: chuyén tir hinh thic tir cong ty TNHH 1 thanh vién thanh
cong ty cO phan bang cach dinh gid lai tai san cia TTGDCK HN va thuc hién ¢
phan héa cong ty va ban ting dot phan von cta nha nuée. Khi TTGDCK HN du
diéu kién niém yét thi ¢ phi€u s& duoc niém yét trén SG giao dich ching khoan.
3.4. Co cdu to chirc

Giai doan 1: TTGDCK Ha Noi la don vi truc ti€p van hanh thi truong.
Trén co s& chifc nang va nhiém vu, TTGDCK HN dugc t6 chitc nhu sau:

- Hoi dong quan tri: gitt vai tro 1a dai dién cho chu s& hitu tai Trung tam
(thong qua céc thanh vien HDQT do UBCKNN dé cir va Bo Tai chinh b6
nhiém) quyét dinh cdc van dé then chét trong hoat dong ctia Trung tam.

- Ban Gidm déc: bo phan thuc thi cac k€ hoach, chién lugc do Hoi dong
quan tri dé ra va truc ti€p di€u hanh cdc cong viéc hang ngay ctia Trung tam.

- Ban Kiém sodt: thuc hién chitc nang kiém soét viéc thuc hién vai tro dai
dién cho chu s& hitu ctia Hoi dong quan tri.

- Cac phong nghiép vu chinh nhu: Phong Gidm sat Thi truong, Phong
Thanh vién, Phong Niém yé&t, Phong Thong tin Thi truong...

Giai doan 2: hoat dong theo céc quy dinh vé cong ty co phin clia Luat
doanh nghiép. Do TTGDCK Ha Noi 1a mdt doanh nghiép dac biét nén phai hoat
dong trong khuon kho phép luat vé chitng khodn va chiu sy gidm sdt chat ché
cuia co quan quan Iy nha nuéc vé TTCK. Co céu t6 chiic cia TTGDCK Ha Noi
ciing duoc t6 chiic lai cho phit hop véi muc dich vi 1oi nhuan.

3.5. Hé thong giao dich

Giai doan 1: gobm 3 hé thong thuc hién giao dich

(1)Hé thong giao dich thoa thudn: hé thong nay phuc vu giao dich chiing
khodn thuoc khu vuc 1 va 2 dugc dang ky giao dich tai TTGDCK Ha Noi. H¢
thong giao dich thdéa thuan dugc thiét k€ véi nhi€u tinh nang hién dai cé cong
sudt 16n, thuc hién dat 1énh tir xa thong qua mang mady tinh dién t&r dién rong dé
ti€t kiém nhan luc va chi phi van hanh. Hé thong giao dich théa thuan, bao gom:
giao dich thoa thuan khac thanh vién; giao dich thoa thuin cuing thanh vién.

(3)Hé thong bdo gid trung tdm: hé thong bao gia trung tam phuc vu cho
giao dich chitng chi quy dau tu va giao dich c6 phiéu ciia cc cong ty ¢ s6 von
nho dugc dang ky giao dich thuoc khu vuc 1. Hé thong bao gia trung tam dugc
thi€t k&€ véi cac tinh nang hién dai c6 cong suat 16n, thuc hién dat 1énh tir xa
thong qua mang mady tinh dién tir dién rong. Cac thong tin vé mua va ban céac
chiing khoan dugc dua 1én trang thong tin dién tir trén mang Internet.

(3)Hé thong nha tao ldp thi truong: hé thong nha tao 1ap thi trudong s€ ap
dung cho khu vuc 1 va khu vuc 2. Hé thong nay la mot mang may tinh va hé
thong vién thong dién rong, duoc két noi gitta két ndi cac nha tao 1ap thi truong,
cac dai dién duoc dang ky va Trung tam quan 1y. Hé thong giao dich s€ cung
cip muc gid cao nhat va thap nhat trong tuin truéc dé va cac mic gia mua vao
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va ban ra cua ciac nha kinh doanh ching khoan. Cac cong ty muon mua ban
ching khodn c6 thé chuyén gia chao mua va chao b4n ciia minh qua mang dién
tlr, cong ty ciling c6 thé thay doi lénh dat trong ngay khi tinh hinh thi trudng thay
déi. He thong nha tao 1ap thi trudong dugc t6 chitc véi 3 cdp do cung cdp cédc dich
vu cho nha dau tu va cac thanh vién.

Thoi gian giao dich: cac ngay lam viéc trong tuan, trir ngay nghi theo quy
dinh cua Luat lao dong.

Giai doan 2: dua thém hé thong giao dich tap trung vao st dung, tuy theo
tinh hinh phat trién cia TTCK ma sé& dua vao 4p dung hé thong giao dich nay
cho khu vuc nao. Ngoai ra, dé€ giao dich ching khodn ctia ciac doanh nghiép c6
von nhoé (dudi 5 ty dong) va cac doanh nghiép khong dang ky niém yét trén thi
truong can xay dung thi trudong Bang hong (Pink Sheets) dé cac cong ty thuc
hién yét gia cdc c¢6 phi€u giao dich. M6 rong thém cédc dich vu dé phuc vu cic
nha dau tu trén thi truong, tang thém thoi gian giao dich trén cac hé thong giao
dich va dua thém mot so 1énh thuc hién giao dich.

3.6. Hé thong ddng ky, thanh todn bu tric va luu ky chitng khodn

Giai doan 1: do viéc phat hanh ra cong chiing cuia cdc cong ty c6 phan,
con ¢6 nhiéu han ché, cac chiing khoan phat hanh duéi dang chiing chi vat chat,
céac dich vu dang ky, Iuu ky, thanh todn tap trung chua phat trién, chua tao thuan
loi cho nguoi sit dung. Vi vay, ching khodn giao dich trén TTCK cho cac
DNV&N c6 thé dudi dang chiing chi vat chat, ghi s6, ghi danh hodc vo danh,
dugc luu ky tap trung hodc khong dua vao luu ky dé tao thuan loi t6i da cho
nguoi dau tu. Tuy nhién, trudc khi ti€n hanh giao dich trén TTGDCK, chiing
khodn bat budc phai dugc dua vao luu ky tap trung. Nhu vay, cac hoat dong luu
ky va thanh todn giao dich cho TTCK cho cdic DNV&N s€ thong qua Trung tam
luu ky ching khoan va Ngan hang chi dinh thanh toan

Giai doan 2: khi TTCK da phét trién manh va s6 lugng céc cong ty ¢
phan phét hanh ching khodn ra cong chiing nhi€u thi chiing khoian duoc phat
hanh duéi dang chiing chi phi vat chat. Lic nay Trung tam luu ky chitng khoan
da phat trién, do d6 cac dich vu dang ky, luu ky, thanh todn tap trung s€ tao
thuan 1gi cho nguoi sit dung. Vi vay, ching khoan giao dich trén TTCK cho cac
DNV&N c6 thé dudi dang ching chi phi vat chat. Cac loai ching khoan s& duoc
ton tai dudi dang chitng chi dién tir va dugc luu ky tap trung dé tao thuén 1gi cho
nguoi dau tu. Tai khoan cua cac nha dau tu dugc ma truc ti€p qua hé thong may
tinh dién ti va trén mang internet tao diéu kién cho Trung tam luu ky quan ly tai
khoan cuia nha dau tu. Doi v6i hé thong giao dich trén TTGDCK Ha Noi, cac
giao dich ching khoan dugc thanh toan bu trir va hoan tat vao ngay T+1 hoac cé
thé rit gon dén T+0 khi TTCK phat trién dén dinh cao. Vé co cdu s& hitu, trong
giai doan nay, Trung tam luu ky ching khodn s& chuyén d6i mo hinh tir cong ty
TNHH 1 thanh vién thanh cong ty c6 phin hoat dong theo cdc quy dinh cla
Luat doanh nghiép va tity theo tinh hinh thuc t€ s& thuc hién ¢6 phan hoa.

3.7. Thanh vién cuia thi truong

Cdc cong ty chitng khodn: thanh vién cua TTGDCK HN phai 1a cac cong
ty ching khoan dugc UBCKNN cap gidy phép hoat dong trén Trung tam. Cac
cong ty ching khoan la thanh vién cia TTGDCK Tp. HCM ciing dugc coi la
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thanh vién cia TTGDCK HN néu dang ky va duoc cap phép hoat dong trén
Trung tam. Cac cong ty ching khoan thuc hién cic nghiép vu: moi gidi, tu
doanh, tu van dau tu, bao lanh phat hanh, luu ky ching khoan. Bén canh do,
cong ty chitng khodn con cho khach hang vay tién, chitng khodn dé thuc hién
cac giao dich bao chiing.

Nha tao ldp thi truong: hoat dong cua nhitng nha tao lap thi truong la
mua ban ching khodn véi khdch hang thong qua tai khoan ctia minh dé hudng
chénh léch gia va c6 nghia vu luon duy tri hoat dong giao dich cua ching khoan
dé. Do vay doi véi TTCK cho cac DNV &N cho phép mot s6 cac cong ty chiing
khodn c6 tiém luc tai chinh ding ra lam nha tao lap thi truong, véi cac di€u
kién: (1)Dang ky 1a thanh vién cta Trung tam; (2)C6 mic von t6i thi€u 1a 500 ty
dong; (3)Tao lap thi trudng it nhat 2 loai ching khodn va nhi€u nhat 8 loai
chitng khoan;

4. Gidi phap xdy dung va phdt trién TTCK cho cac DNV&N

Dé thiic day viéc hinh thanh va phat trién TTCK cho cdc DNV&N & Viét
Nam trén co s& mo hinh da dugc xay dung, tac gia dua ra mot sO giai phap sau:
4.1. Xdy dung khung phap ly cho thi truong

(1)Xdy dung va ban hanh dong bo hé théng vdan ban dudi ludt: khi Luat
ching khodn c6 hiéu luc thi hanh, co quan quéan ly c4n nhanh chéng bd sung,
hoan thién hé thong cic van ban phap 1y huéng dan thi hanh Luat. Song song
véi viec thuc hién Luat Chitng khodn, ciing cén t6 chic nghién ctiu va chuédn bi
cac luat khac c6 lién quan truc tiép t6i TTCK nhu Luat giao dich dién tu, Luat
bao vé nha ddu tu... Cic co quan quan ly nha nudc ciing can phai phoi hop dé
hoan chinh viéc stra déi cac vin ban quy dinh vé ché do tai chinh, thu€, phi, 1¢
phi, ché do k€ toan, kiém todn, quan 1y ngoai hoi... 4p dung véi cac doi tuong
tham gia hoat dong trén TTCK.

(2)Diéu chinh phdn cdp qudn ly va chitc ndng nhiém vu giita co quan
qudn ly nha nudc, TTGDCK Ha Noi va doi mdi cong tdc giam sat.

4.2. Chinh sach tang cung hang hoa trén thi truong

(1)Xdy dung dinh huéng phat trién cac DNV &N trong timg thoi ky: Dé
thuc hién chién lugc phat trién cac DNV&N tao ngudn hang c6 chat Iugng cao
cho TTCK cén x4y dung dinh huéng phét trién cic DNV&N trong timg thoi ky
(giai doan dé€n nam 2010 va sau nam 2010).

(2)Khuyén khich tao diéu kién thanh ldp mdi cdc cong ty c¢d phdn: do
phan 16n c4c cong ty cé phan méi thanh lap déu 1a cdc cong ty c6 s6 von vira va
nho nén s€ tao chinh sach tang cung hang héa cho TTCK cac DNV&N.

(3)Ap dung bién phdp nhdm ddy manh c6 phdn hod cdc doanh nghiép nha
nudc cé quy moé viva va nho gdn voi dang ky giao dich c¢o phiéu trén TTCK cho
cdc DNV&N: can dp dung bat budc cac doanh nghiép nha nuGc c6 phin héa
(trong d6 c6 DNV&N) phai diang ky giao dich c6 phiéu trén TTCK. Viéc ding
ky giao dich ¢6 phi€u ciing c6 tac dong tich cuc trd lai doi v6i van dé quan tri
cong ty cua cic DNV&N nay.

(4)Bdn c6 phdn Nha nudc nam giit tai cdc DNV &N : Do dic diém nudce ta
c6 s6 luong cic DNV&N 1a doanh nghiép nha nuéc duge chuyén déi thanh cong
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ty c6 phdn, khi ti€n hanh c6 phan hoa c¢6 ty 1¢ Nha nuéc niam giit ¢d phan chi
phoéi tai cdc doanh nghiép nay vin con cao. Vi vay, ddy manh viéc ban cic co
phan do Nha nudc nam giit tai cic DNV&N sé lam tang lugng hang héa trén
TTCK va c¢6 phi€u cua cic DNV&N sé ¢6 tinh thanh khoan cao hon.

(5)Thdt chdt quan 1y su dung cdc nguén von vay wu ddi cua Nha nudc:
Chinh pht can x6a bd bao cip vé von cho cdc doanh nghiép bang cich giam bét
tié€n téi bai bo khoan vay tin dung uvu dai, khoanh no, gidn no, bu 16... thay vao
d6 1a cdac doanh nghiép nay phai lap dé an huy dong von thong qua TTCK bang
cach phdt hanh trai phi€u cong ty hodc ban c¢6 phan d€ phat trién kinh doanh.

(6)Hoan thién chinh sach phi ap dung cho DNV &N khi tham gia TTCK:
Chinh sach phi déi v6i TTCK can hai hoa va thong nhit trong tdng thé chinh
sach thu€ trén thi trudng tai chinh va trong toan bo nén kinh t&€ dé phu hop vdi
tiing giai doan, ting thoi ky phat trién cia TTCK.

4.3. Chinh sdch kich cau hang hod trén thi truong

(1)T6 chitc tuyén truyén réng rdi ra cong ching: cong tac nay rit quan
trong trong giai doan dau hinh thanh va dua TTCK cho cic DNV&N vao hoat
dong. Nha nudc cin t6 chiic phé cap nhitng kién thitc co ban vé ching khodn va
TTCK cho toan dan trén cac phuong tién thong tin dai ching.

(2)Han ché vdn dé thong tin khong cdn xing trén thi truong: thong tin
khong can xing la mot trong cac khuyét tat mang tinh ¢6 hitu cia TTCK. Nha
nudc cé vai tro quan trong trong viéc han ch€ dén mic thap nhat hién tuong
thong tin khong can xing c6 lién quan dén van dé cong bd thong tin tir d6 tao
niém tin cho cdc nha dau tu tham gia trén TTCK. Mot s6 cac giai phdp khac
phuc la: can quy dinh viéc cong bd thong tin dinh ky phai trd thanh di€u kién
bat budc doi v6i doanh nghiép dic biét 1a d6i vé6i cac cong ty cd phan; xay dung
cac ché tai vé xtr Iy vi pham vé cong b6 thong tin trén TTCK...

(3)Pua ra cdc gidi phdp vé an toan hé thong va cung cdp thong tin: can
phat trién hé théng quan tri mang du manh dé dam bao tinh bao mat, phat hién
ra 16i ctia hé théng va kiém soat toan bo hé thong mang. Hé théng mang noi bo
trong tung thanh vién thi truong va TTGDCK HN phai duoc thiét 1ap va c6 do
bao mat va an toan cao. Mdi cong ty chiing khoan phai c6 mot dudong truyén
truc ti€p t6i TTGDCK HN. Dudng truyén nay phai c6 téc do cao, c6 do an toan
va bao mat t6t nham giam thi€u dugc t6i da cdc su ¢6 trén dudng truyén.

4.4. Xdy dung va hoan thién cdc dinh ché tai chinh tham gia thi truong

(1)Xdy dung va phdt trién cdc nha tao ldp thi truong, quy ddu tu

- B6i v6i cong ty ching khoan 1a nha tao 1ap thi truong: Nha nudc can
khuyén khich cac ngan hang thuong mai thanh 1ap cac cong ty chiing khoan
du6i hinh thitc cong ty ¢ phan hodc chuyén déi cdc cong ty TNHH da thanh lap
thanh cong ty ¢6 phan. Nhu vay, cdc cong ty ching khodn c6 thé ting von hoat
dong thong qua viéc phat hanh cd phiéu va céc nha diu tu cd nhan c6 thé ddu tu
vOn vao cac cong ty chiing khoan nay.

- Db6i v6i quy dau tu chitng khodn, can dugc khuyén khich phat trién hoat
dong nham chuyén mon héa hoat dong dau tu va dinh hudng thi truong cho céc
nha dau tu c4 nhan. Xéc dinh rd mo hinh t6 chic hoat dong dé thong nhat quan



23

1y hoat dong cua cic quy nay. Tir d6, ban hanh day du va dong bo hanh lang
phap 1y cho hoat dong cua quy dau tu.

(2)Phdt trién hoat dong cua cdc quy ddu tu mao hiém: can thiét phai c6
nhitng chinh sach ctia Nha nudc dé khuyén khich hoat dong clia cic quy dau tu
mao hiém nham gép phan cho thanh cong cua TTCK cho cdac DNV&N & Viét
Nam: xdc dinh r6 mo hinh t6 chiic hoat dong cua loai hinh quy diu tv mao
hiém; ban hanh diy du va dong bo hanh lang phédp 1y cho hoat dong clia quy dau
tw mao hi€ém; khuyén khich thanh 1ap cdc quy ddu tu mao hiém thong qua cac
chinh sach uu dai thué.

4.5. Hoan thién mé hinh so hitu va dao tao nhdn luc cho thi truong

(1)Hoan thién mo hinh so hitu cua TTGDCK HN: can xay dung TTGDCK
HN theo mo6 hinh cong ty c¢6 phan trong d6 Nha nuGc nam giit ¢6 phan chi phoi.
Trong d6 Nha nudc nam gitt 51% s6 c¢6 phan va 49% s6 c¢6 phan con lai thuoc
v€ s& hitu cuia cdc thanh vién va cac nha dau tu bén ngoai.

(2)Ddy manh cong tac dao tao nhdn luc cho thi truong: thanh lap Vién
Nghién citu Ching khodn Viét Nam dé t6 chiic nghién ciu vé TTCK, dao tao
nang cao trinh do cho cic nha quan 1y thi truong, lanh dao cua cic cong ty
chiing khoan, nhan vién hanh nghé ching khodn, nha tao lap thi truong... Cap
nhat va chuin hoé céc chuong trinh dao tao vé chitng khodn theo dung chuén
muc quoc t€ d6i véi nhitng ngudi giang day vé chiing khoan va TTCK.

4.6. Cdc gidi phdp khdc

(1)Gidi phdp vé nguon tai chinh ban dau cho thi truong: Nha nuéc can
cap von dé trang bi co s& vat chat k§ thuat can thi€t dé thanh 1ap san giao dich
chiing khoan cho cic DNV&N. Viéc cap kinh phi ciia Nha nuéc dugce thuc hién
theo du 4n dau tu va thuc hién trong thoi gian ngén, tranh dan trai.

(2)Hoan thién cong tdc ké'todn kiém todn doi voi doanh nghiép: Ban soan
thado chuan muc k& todn quoc gia can nghién citu xay dung Bo chuian muc k&
toan cho cic DNV &N sao cho phu hgp véi quy moé cua doanh nghiép. Cung c6
va phét trién cdc t6 chic ki€ém todn doc lap, tiép tuc trién khai nhanh chéng va
hiéu qua viéc ap dung thong 1& quoc t€ vé quan tri cong ty, trong d6 cd viéc
nang cao chat luong, dao dic nghé nghiép clia cac t6 chic kiém toan doc lap.

(3)Hoan thién cong tac thanh tra giam sat thi truong: Hoan thién phap
luat vé xtr 1y vi pham vé tai chinh trén thi trudng. D6i v6i van d€ nay, trudc hét
UBCKNN can thuc hién viéc xay dung cac van ban huéng dan thi hanh Luéat
ching khodn dé nang cao viéc quan Iy hoat dong ctia TTCK. Viéc kiém tra,
kiém soat nén chu trong vao khau “hdu kiém”, tranh gay phién ha, kho khian cho
céc t6 chiic nay trong qud trinh hoat dong.



24

KET LUAN

Xay dung, hoan thién va phét trién TTCK cho cic DNV&N & Viét Nam 1a
mot viéc 1am cap thiét nham tao ra mot dinh ché tai chinh hoan chinh cho nén
kinh t€ Viét Nam. TTCK s€ giip caic DNV&N trong viéc huy dong nguon von
trung va dai han va tao mot dong luc cho cidc doanh nghiép canh tranh binh
dang. Trong khuon khé ciia luan 4n, NCS di khéi quat tong thé mo hinh va dua
ra cdc giai phdp xay dung va phat trién TTCK cho cdc DNV&N tai Viét Nam.
Tuy nhién dé c¢6 TTCK hién dai va phat trién cho cac DNV&N cin phai c6
nhitng budc di thich hop tir thap dén cao, tir don gian dén phitc tap nham tao ra
dong luc phét trién viing chic cho TTCK con rat méi mé & Viét Nam.

Hé thong cac giai phap cho TTCK cac DNV&N can dugc xay dung trén
co s mo hinh cua TTCK Viét Nam gan véi mo hinh nén kinh t€ thi trudng dinh
hudng xa hoi chl nghia & nuéc ta. Mo hinh kinh t€ cling dang can ti€p tuc lam
10 cac noi dung co ban cia n6 nhu xac dinh vai tro chu dao cua kinh té€ nha
nudc, cac van dé vé ché€ do s& hitu, su phan hod giau nghéo, cong bang xa hoi...
Vi vay, mo hinh phat trién ctia TTCK Viét Nam ciing can phai tiép tuc xay dung
va hoan thién dé thich nghi véi su phét trién ctia nén kinh t€ dat nuée. Cu thé 1a
UBCKNN can x4y dung quy hoach phét trién nganh tir nay dén nam 2010 va
tam nhin 2020.

boi véi TTCK cho cac DNV&N, tu dong hod va tng dung cong nghé
thong tin 1a mot trong nhitng nhan t6 quyét dinh kha nang canh tranh va xay
dung thanh cong cua thi trudng. Can xay dung k& hoach tong thé va toan dién
cho viéc tu dong hod va ung dung cong nghé tin hoc doi v6i TTCK cua cac
DNV&N va trién khai thuc hién. Cac bién phdp can duoc trién khai 1a: xay dung
mot k& hoach tong thé trong dai han; tién hanh tin hoc hoa theo dic thu cla timg
giai doan phét trién; dam bdo tinh thong nhat trong hoat dong chuan hod dinh
dang thong tin; dam bao su tham gia cua tat ca cac doi tugng st dung trong qua
trinh phét trién hé thong; thiét k& hé thong va trang bi céc thiét bi can thiét cho
hé thong.

Dé xay dung cédc chinh sich ciing nhu t6 chic thuc hién chinh sich doi
v6i phat trién TTCK cho ciac DNV&N, can thanh 1ap Ban Phét trién thi trudong
von do Chinh phu truc ti€p chi dao nhdm tao ra su phoi hop chat ché hon giita
cac bo, nganh lién quan trong tién trinh phat trién thi trudng von. Ban Phat trién
thi truong von s€ bao gdm cac bo trudng hoac cac thit trudng cac bd va co quan
nha nudc lién quan nhu: Uy ban Chiing khoan Nha nude, Ngan hang Nha nudc,
Bo Tai chinh, Bo K& hoach va Dau tw, Bo Tu phép, Ban Chi dao Ddi méi va Phat
trién Doanh nghiép Trung uong.

Thong qua két qua nghién ctru, NCS hy vong sé gitp cho cidc co quan
quan ly nha nuéc trong viéc hoach dinh chinh sach va lap k&€ hoach xay dung
TTCK cho cac DNV&N. Hinh thanh va phat trién thi trudng ching khoan cho
cac DNV&N sé thiic ddy cho cong cudc hoi nhap ciia TTCK Viét Nam vdi cdc
nudc trong khu vuc va th€ gidi. Xin tran trong cam on.





