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MO PAU
Ly do chon dé tai.

Mot trong nhitng gidi phdp cuc ky quan trong dé thyc hién
dudng 161 cong nghiép héa, hién dai héa theo phudng chAm phdt huy
t6i da nodi lyc, d6 1a van dé phat trién thi trudng von. PE gidi quyét
van dé von va nang cao hon nita hiéu qua cla viéc st dung von thi
diéu kién can thi€t khach quan 12 phdi nhanh chéng x4y dung va phat
trién thi trudng chitng khodn.

O Viét Nam trong thdi gian qua, thi trudng ching khodn da
hinh thanh nhung vin chi mdi & dang so khai, con thi€u nhiéu diéu
kién cho qud trinh phdt trién dai 1au. Trong khi d6, chiing khodn va
thi trudng chitng khodn 1lai 1a mot pham tri kinh t&€ hét stc nhay cam,
tinh rdi ro cao va dé& phit sinh tiéu cuc, c6 thé gay dnh huéng xau dén
nén kinh t€ ciing nhu xd hdi. Néu khong biét cdch van hanh thi vai
trd to 16n cda thi trudng chiing khodn ciing dong nghia vdi nhitng tic
hai khon ludng ma né giy ra. Do vdy, viéc nghién cttu cdc gidi phdp
cho cong cudc didy manh phit trién thi trudng chiing khodn & Viét
Nam 12 mot van dé c6 y nghia hét stc to 16n. T d6, nghién ctu sinh
da chon dé tai “Phdt trién thi truong chiing khodn Viét Nam dén
ndm 2020” 1am luin 4n tié€n si kinh t€.

Muc tiéu nghién ciu ciia Luin an.

Ve Iy thuyét, tic gid dua ra nhitng quan diém khoa hoc vé
nganh ching khodn da dudc ddc két thanh cdc 1y luan tdng quan,
dong thdi tdc gid nghién citu kinh nghiém x4y dung va phat trién thi
trudng ching khodn ctia mot s6 nudc trén thé gidi, nhim dua ra cic
bai hoc van dung cho su phit trién thi trudng chitng khodn Viét Nam.

Ve thic tién, tic gid mudn di siu vao viéc phan tich qud trinh
hinh thanh va phdt trién thi trudng chitng khodn & Viét Nam ciing nhu
cdc mit thanh tyu va han ché cla co ch€ van hanh thi trudng chifng
khodn Vi€t Nam trong thdi gian qua. T dé lam nhitng cdn ci khoa
hoc thuc tién va thuyét phuc cho cdc gidi phdp ma tdc gid dé xuit
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ki€n nghi nhim ddy manh phdt trién thi trudng chiing khodn Viét
Nam dén ndm 2020.
Phuong phap nghién ciu.

Téc gid st dung phuong phdp nghién ctu duy vat bién ching
va duy vat lich st mang tinh chat xuyén su6t. Ngoai ra, dé ting tinh
thuyé&t phuc va nang cao gid tri thyc tién cla ludn 4n, tic gid st dung
két hgp véi cdc phuong phdp nghiép vu cu thé nhu phuong phéip
thong ké md ta, tdng hgp, so sianh, phan tich, ddnh gid va k& thira mot
céch c6 chon loc va hé thong.

K&t cau ludn 4n.

Ngoai phan m& dau, két luan, danh muc tai liéu tham khdo,
phu luc, luan 4n c6 khéi lugng 194 trang, 7 bang biéu, 5 so do va c6
két cau nhu sau:

Chuong 1: Ly luan tdng quan vé chiing khodn va thi trudng
ching khodn.

Chuong 2: Thyc trang phat trién thi trudng chiing khodn Viét
Nam trong thdi gian qua.

Chuong 3: Cédc gidi phdp phét trién thi trudng chiing khodn
Viét Nam dén nim 2020.
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Chuong 1: LY LUAN TONG QUAN VE CHUNG KHOAN VA
THI TRUONG CHUNG KHOAN.
1.1 Khai niém chitng khoan va cac loai chiing khoan.

Trong phan nay, trén co s§ tip hgp cdc quan diém da dugc
dic két tr trudc dén nay, tdc gid chli y&u dua ra khdi niém va cdc dic
trung riéng c6 vé ching khodn va cdc loai ching khodn nhu c6
phiéu, trdi phi€u va cdc cong cu c6 ngudn gdc chiing khodn. Pay la
mot trong nhitng y€u t& quan trong d€ duy tri sy hinh thanh va phdt
trién hoat dong cda thi trudng chiing khodn.

Su ¢6 mit ctia cdc loai ching khodn khdc nhau da lam phong
phd thém hinh thifc ctia hang hod dic biét nay. Mot khi cdc chiing
khodn c6 gid dudc phat hanh thi tdt yéu sé lam ndy sinh nhu ciu vé
mua bdn, trao d8i cdc chiing khoan d6. Chinh vi vay, doi hdi phéi c6
mdt thi trudng dé giao dich cédc ching khodn.

1.2 Thi truong chitng khoan (TTCK)
1.2.1 Khai niém thi truong chitng khoan

Téng két tir lich s hinh thanh va phdt trién TTCK va qua
tim hiéu nhitng khéi niém, theo quan diém cta tdc gid, “TTCK 1a ndi
dién ra hoat dong giao dich giita ngudi mua va ngudi bin chitng
khodn trung va dai han theo nhitng trit ty va nguyén tic nhat dinh”.
TTCK c6 nhitng dic trung sau:

- TTCK xuat hién khi cdc ching khodn dugc phat hanh va
trao ddi.

- TTCK 1Ia thi trudng vOn trung va dai han.

- TTCK 1a thi trudng ma & d6 khong c6 sy can thi€p, doc
dodn hay cudng ché€ vé gid cd. Gid mua bén trén TTCK hoan toan do
cung ciu quy dinh.

- TTCK 1a hinh thic phét trién cao clia nén sin xuit hang
hod, thi trudng nay chi ton tai va phat trién trong co ch& kinh t& thi
trudng.

1.2.2 Co cau thi trudng chitng khodn
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- Cin ctf vio quy trinh luu thdng chitng khodn, c¢6 thé phan chia
TTCK thanh: thi trudng so cap va thi trudng thi cap.

- Cén ctt vao phuong thic giao dich, TTCK dudc phan chia
thanh: thi trudng tip trung va thi trudng phi tip trung.

- Cin ¢t vao ky han giao dich, TTCK c¢6 thé dudc phin thanh:
thi trudng trao ngay, thi trudng giao dich ky han va thi trudng giao
dich tuong lai.

1.2.3 Cédc chi thé tham gia thi trudng chiing khodn tap trung.

Pé mot TTCK van hanh sudn sé, dong bo, tit nhién doi hdi
phdi c¢6 sy tham gia clia cdc yé&u t6 gép phan hinh thanh va tao lap
ciing nhu qudn 1y thi trudng. Trong phan nay, tdc gid tp trung vao
cdc chti thé nhu Uy Ban ching khodn qudc gia, S& giao dich ching
khodn, cdc nha phat hanh chitng khodn, cidc nha dau tu chitng khodn,
cdc dinh ché tai chinh.

1.2.4 Hoat dong giao dich trén TTCK téap trung.

Trong ndi dung phin nay, tic gid chi y&u néu lén cdc mit hoat
dong giao dich trén TTCK nhu hé théng giao dich ching khodn,
phuong thifc giao dich, cdc 1énh giao dich, don vi yét gid, don vi giao
dich, bién do dao dong gid.

1.2.5 Té chifc quan 1y TTCK tap trung.

Cong tdc quan 1y trén TTCK doi hdi phéi c6 su két hgp dong bd
trén nhiéu linh vyc: niém yét, giao dich, ding ky, luu ky, thanh todn
b trlr, gidm sat, cong bd thdng tin. D6 12 nhitng van dé chd y&u dudc
tdc gid thé hién trong ndi dung phan nay.

1.3 Nhitng miit tich cuc va han ché cia thi trudng chitng khoan

1.3.1 Nhitng mit tich cuc.

D6i v6i cdc nuSe c6 nén kinh t&€ thi trudng, TTCK 1a kénh bd
sung cdc ngudn von trung va dai han cho Nha nudc va cdc doanh
nghiép, 12 yéu t6 ha ting quan trong nhit, mot cong cu c6 rat nhicu
1gi thé. Vi th€, & hau hét cdc nude c6 nén kinh t€ phat trién theo cd
ché thi trudng déu ton tai mot TTCK vé6i cdc mit tich cuc nhu sau:
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Thit nhdt, TTCK la mét céng cu tai chinh hitu hi¢u thu hit von dau tu
phdt trién kinh t&. Chinh cédc chitng khodn di tao ra thi trudng va dén
lugt n6, TTCK lai tao ra tinh thanh khoan cho cac chitng khodn, lam
cho viéc phdt hanh va trao déi cdc chiing khodn dugc thudng xuyén.
Vi th€ TTCK dugc xem nhu mot cdng cu dic lyc trong viéc huy dong
céc ngudn von dai han.
Thit hai, thong qua TTCK, Nha nudc c¢é thé huy ddng va kiém sodt cdc
nguodn vén dau tu nudc ngoai. Nha nude c6 thé ki€m soat dudc céc td
chifc, c4 nhan nudc ngoai gép von va cdc ty 1& nim giff trong ting
doanh nghiép, ciing nhu trong tdng thé nén kinh t& quoc dan.
Thit ba, TTCK tao diéu kién thudn lgi dé dé dang ludn chuyén von dau
tu. P81 v6i cdc nha dau tu tiém ning, ho c6 kha ning phan tich, phén
dodn dudgc hiéu qué tuong lai ctia doanh nghiép sau nay, d€ ti€n hanh
dau tu, va sau nay ho c6 thé bén lai cdc chiing khodn ctia minh dé déi
14y mot linh vuc dau tu khiac hoan toan méi hon. Piéu nay 1am cho
von clia nha dau tu ludn dugc ludn chuyén dé€ tai trg cho cdc du 4n.
DAy 1a phuong thifc ma cdc nha diu tu quoc t& thudng sit dung dé luu
dong hod von dau tu.
Thit t, TTCK gdp phdn thiic ddy cdc doanh nghiép quan tam téi hiéu
qud va tudn thi ludt phdp. Co ciu diéu hanh clia cdc doanh nghiép
ludn thay d6i, nhim tim ra gidi phdp lam #n c6 hiéu qua va phat huy
tinh ning dong sdng tao clia doanh nghiép.

1.3.2 Nhitng miit han ché.

Mic du TTCK c6 tac dung tich cuc nhu da phan tich, song bén
canh d6 né con c6 nhitng mit han ch& 1am dnh hudng dén hoat dong
clia nén kinh t&€, néu khong biét cach khéng ché, n6 sé la cong cu lam
161 loan nén kinh t& va gy ra nhitng dién bién tiéu cuc khé thé ludng
hét.

Thit nhat, TTCK ludn tiém én khd ndng ling doan thi truong va cé thé
gay nén khiing hodng thi truong Piéu ndy nhiéu lic gdy nén nhitng
tdc hai khon ludng d6i véi thi trudng, 1am cho thi trudng sup dé.



6
Thit hai, TTCK c6 thé tao ra cdc hién tuong giao dich ndi gidn. Luat
phdp vé TTCK du c6 nhitng di€u khodn nghiém c&m hanh vi giao
dich ndi gidn, nhung trén thuc t& rat khé kiém soit hanh dong nay,
bdi vi trong diéu kién hién nay cong nghé thong tin da phat trién khd
manh, cdc hanh vi giao dich cling nhu cung cip thong tin ndi bd rat
tinh vi.
Thit ba, TTCK c6 thé phdt sinh cdc thong tin khong ding vé hoat dong
cua doanh nghiép hodc mot loai chiing khodn. Viéc tung tin sai su that
dé gay that thiét cho cdc nha du tu chan chinh thudng dugc gin lién
v6i cdc hanh vi khdc nhu dau co, truc 1di, liing doan thi trudng.
1.4 Kinh nghiém xay dung thi truong chiing khodn mot sé nuée
trén thé gidi.

Su hinh thanh va phat trién TTCK 13 mot tat y&u clia nén kinh
t€ thi trudng, gép phan huy dong von dau tu cho nén kinh t& cla céc
qudc gia. Tuy vay, do diéu kién kinh t& xi hdi, cdc quy dinh vé thé
ché, luat phdp ctia mdi nudc c6 nhitng dic thu riéng nén viéc nghién
cttu mo hinh t6 chifc va hoat dong ctia TTCK trén thé gidi 1a van dé
rat can thiét cho kinh nghiém xay dung va phat trién TTCK & Viét
Nam.

1.4.1 So lugic vé sy hinh thanh va phit tri€n cia TTCK & mét s¢
nuée chau A.

Trong pham vi luin 4n, tidc gid chi néu ra mot s6 TTCK dai

dién & Chau A: TTCK Nhat Bin, Han Qudc, Trung Qudc, Thai Lan.
1.4.2 Bai hoc kinh nghiém riit ra tif viéc xay dung va phat trién
TTCK.

Tit md hinh t8 chic va hoat dong ctia mot s6 TTCK & Chau A
cho phép rit ra nhitng bai hoc kinh nghi€ém nhu sau:

Thit nhdt, can thiét phdi tao lap moi truong phdp Iy ddy dii va phit hop.
Luat phdp vé CK va TTCK § cdc nudc duge ban hanh tirng budc phi
hdp véi giai doan phét trién ctia TTCK.
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Thit hai, thong thuong cdc TTCK chi xdy dung mét SGDCK duy nhdt.
Xu hudng nay vira thyc hién dudc ning lyc sdn cb, vira ddp tng dugc
nhu ciu hién dai hod va ti€t kiém chi phi
Thit ba, cdn c6 su hé tro ciia Nha nudc trong dieu hanh ciia SGDCK.
Muc tiéu bdo ddm thi trudng ludn 6n dinh, giit vitng dinh huéng phat
trién ctia Nha nu6c do ¢6 sy can thiép kip thdi ctia Chinh phi.
Thit tu, dp dung chinh sdch khuyén khich cdc cong ty niém yét trén
SGDCK. Piy manh chinh sich ¢§ phan hod va khuyé&n khich cic
cong ty ding ky giao dich trén TTCK,
Thit ndm, han ché cdc nha dau tu nudc ngoai tham gia vao thi truong
trong thoi gian ddu nhung sau dé thiic hién chinh sdach mé cita TTCK.
Diéu nay nhim bdo ddm tinh 6n dinh va bén viing cla thi trudng,
trdnh dudc nhitng tic dong tiéu cyc tir phia bén ngoai.
Thit sdu, sit dung hé thong giao dich tw dong hoan toan.
Thit bdy, trong thoi gian ddu, can duy tri mét ty 1¢ bién dj dao dong
gid thdp dé ddm bdo tinh én dinh ciia thi truong. Pay 13 bién phap
nhim han ch€ tinh dot bi€n ctia gid chiing khodn, gdy 4nh hudng dén
thi trudng tai chinh trong nudc.
Thit tdm, t6 chitc giao dich trén TTCK OTC. C6 thé tao diéu kién cho
viéc giao dich mua ban CK thuin 1gi trong thdi gian dau.

K&t luan chuong 1.

Nhu vay, trong ndi dung chuong 1, tdc gid da phan tich nhitng
ly luan tdng quan clia cdc quan diém va cdc khdi niém clia nhiéu tic
gia khdc nhau dé dic két thanh cdc khdi niém lién quan dén CK va
TTCK. Dong thdi téng hgp cdc yé&u td lién quan dén cd ché t8 chiic
va van hanh TTCK nhu cdc chi thé tham gia, hang hod giao dich, t8
chitc quén 1y hoat dong giao dich... Qua d6, tdc gid mudn néu Ién tinh
cdch dic trung riéng cé cia TTCK ciling nhu cdc mit tich cuc va han
ch€ clia TTCK trong nén kinh t&€. Mit khdc, trén co s k&t hgp véi
viéc xdy dung TTCK & mét s& nudc ¢ Chau A, tdc gid rit ra nhing
bai hoc kinh nghiém c6 thé chon loc nhiim 4p dung cho sy hinh thanh
va phdt trién TTCK Viét Nam.



8
Chuong 2: THUC TRANG PHAT TRIEN THI TRUONG CHUNG
KHOAN VIET NAM TRONG THOI GIAN QUA.
2.1 Khii quat qu4 trinh hinh thanh thi trudng chitng kho4n & Viét
Nam.

Téc gid trinh bay tinh tit y&u khdch quan cla viéc hinh thanh
TTCK Viét Nam trong thdi gian qua. Pay ciing 1a mot doi hdi cap
thi€t clia cong cudc ddi mdi va xay dung nén kinh t& thi trudng & Viét
Nam, nhim gép phan gidi quyét va ddp dng nhu ciu vé vén phuc vu
cho phit trién kinh t€, thuc hién cong nghiép hod va hién dai hod dit
nudc.

2.2 Céc chi thé tham gia thi truong chitng khoan tap trung & Viét
Nam.

Biing cdc s liéu minh hoa cu thé, trong phan nay, tic gid di vao
phén tich thuc trang dién bi€n hoat dong qua cdc nim clia cdc chii thé
tham gia TTCK tip trung nhu: Uy Ban Chitng Khodn Nha Nudc, S&
giao dich ching khodn TP.HCM, Trung tdm giao dich ching khodn
Ha Noi, cdc t6 chifc niém yét chitng khodn, cdc dinh ché tai chinh
trung gian, cdc nha dau tu trong va ngoai nudc.

2.3 C4c chitng kho4n niém yét:

Theo Luat Chitng khodn, hang héa giao dich trén TTCK bao
gdm cdc loai: ¢d phi€u, trdi phi€u, chitng chi quy dau tu va cic loai
ching khodn khic. Tr ngay TTGDCK TP HCM chinh thitc hoat dong
phién dau tién ( ngay 28/ 7/2000 ) chi v&i hai loai c6 phi€u clia hai
Cong ty 1a REE va SAM, c6 von diéu 1& tdng cong khodng 270 ty
dong, thi trudng chi c6 hai loai trdi phi€u Chinh phii v6i tng gid tri
niém yét 1a 600 ty dong thi dén thdi diém ngay 28/12/2007, quy md
chiing khodn niém yét toan thi trudng 12 12 505 loai, vdi khoi lugng
niém yét 4.520.743.897 ching khodn cdc loai, gid tri niém yét
86.082,44 ty dong. Trong d6, ¢ phi€u c6 139 loai, khdi lugng niém
y&t 3.763.740.572 8 phi€u (83,25% ), gid tri niém y&t 37.637,406 tj
dong (38,39%); c6 363 trdi phi€u (trong d6 chl yéu la trdi phi€u
Chinh phd, ngoai ra c6 trdi phi€u clia ngan hang Pau tu va Phét trién
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Viét Nam, 3 loai trdi phi€u ctia ngan hang thuong mai ¢ phin, 12
loai trai phi€u chinh quyén dia phuong, 5 loai trdi phi€u cong ty ),
khdi lugng niém yét 585.593.795 trdi phi€u (12,95% ), gid tri niém
yét 58.677,730 ty dong (59,85%); ngodi ra con c6 3 loai ching chi
quy dau tv dudc niém yét v6i khdi lugng 171.409.530 ching chi quy
3, 8%).

2.4 Hoat dong cia TTCK Viét Nam trong thdi gian qua

2.4.1 Hé thong giao dich chitng kho4dn.

Tinh dén ngay 28/12/2007, trén hai san gian dich hién c¢6 254 cong
ty niém yét va ding ky giao dich, téng gi tri von hod thi trudng da
dat khodng gan 500.000 ty dong, tuong duong 31,3 ty USD, chi€m
khodng 43% GDP ndm 2007 (uéc dat 1.140 nghin ty dong). Trong
nim 2007, tdng s& von huy dong cho cdc doanh nghiép hon 90.000 ty
dong.

e Hoat dong giao dich tai SGDCK TP.HCM

Bdng 2.4: Tinh hinh giao dich ching khoén tai Trung tim giao
dich ching khodn TP.HCM qua cdc nim:

Nam Giao dich khép 1€nh Giao dich thda thuin T6ng sO
KLGD GTGD KLGD GTGD KLGD GTGD
(ngan CK) (ty dong) | (ngan CK) | (ty ddng) | (ngan CK) (ty dong)

2000 3.662,79 92,36 - - 3.662,79 92,36
2001 17.811,43 931,15 1.910,500 103,57 19.721,93 1.034,72
2002 29.678,89 787,80 | 7.399,489 294,34 37.078,379 1.082,14
2003 23.628,14 416,68 | 29.477,85 | 2.581,00 53.105,99 2.997,68
2004 66.385,14 1.735,95 181.687,1 | 18.151,20 248.072,24 19.887,15
2005 102.580,17 2.490,80 | 250.490,45 | 24.387,16 353.070,62 26.877,96
2006 593.814,62 | 34.950,16 | 526.967,08 | 51.879,10 | 1.120.781,70 | 86.829,273
2007 | 1.901.565,97 | 195.026,65 | 487.956,83 | 50.624,57 | 2.389.522,80 | 245.651,218

Nguon : S giao dich chitng khodn TP.HCM
Tinh hinh giao dich chiing khodn tai SGDCK TP.HCM trong thoi
gian qua cho thdy quy md giao dich cta thi trudng ngdy cang gia ting

1o rét. Trong ndm 2000, khéi lugng ching khodn giao dich toan thi
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truong 1a 3.662.790 chiing khodn, véi tdng gid tri giao dich 1 92,36 ty
dong, va chi ¢6 giao dich khép 1énh. Qua céc ndm, tinh hinh giao dich
chitng khodn ting 1én va trong nim 2007 tdng khdi lugng ching
khodn giao dich 1a 2.389.522.805 chitng khodn, trong d6, giao dich
khép 1&énh chi€m 79,58%, giao dich thod thuan 20,42%. Tong gid tri
giao dich 245.651,219 ty dong, trong d6, giao dich khép 1énh chi€m
79,39%, thoa thuan 20,61%. Lugng tién d8 vao mdi phién & san giao
dich TP.HCM ting tr 40-50 ty dong/phién I&én t6i hon 800 ty
dong/phién hién nay.

Bién dong gid c6 phi€u dugc phin 4nh rd nét qua bi€n dong chi s6
VN Index. T méc 307,5 di€ém vao cudi ndm 2005 va 751,77 di€m
vao cudi ndm 2006, chi s6 VN Index ting va dat mdc ky luc 1.170,6
diém trong phién 12/3/2007. Hién nay chi s6 VN Index dao dong &
mic trén dudi 900 diém.

o Hoat dong giao dich tai TTGDCK Ha Noi

Vé hang hod giao dich, tir 6 doanh nghiép ding ky giao dich khi
khai triong hoat dong thi cAp ngay 14/7/2005 véi tdng s6 von diéu 1é
1a 1.419 ty dong, d&n hé&t ndm 2007 da c6 115 doanh nghiép ding ky
giao dich véi téng gid trj ding ky giao dich trén 14.572,99 ty dong.
C6 159 trdi phi€u ding ky giao dich, téng khéi lugng ding ky giao
dich 12 611.305.986 trdi phiéu, vdi gid tri 61.130,5 ty dong.

Trong nim 2007, téng gid tri giao dich ching khodn la
140.943,73 ty dong vdi giao dich bdo gid 59.588 ty dong (42,28%) va
giao dich théa thuan 81.355,72 ty dong (57,72%). Téng khoi lugng
giao dich nha dau tu nudc ngoai trén TTGDCK Ha Noi 1a 76.355.547
ching khodn, twong duong gid tri giao dich 8.330 ty dong, chi€m
5,9% tdng gia tri giao dich chiing khodn toan thi trudng.

2.4.2 Hé thong ding ky, luvu ky va thanh todn bu trit chiing
khoan.

K& tir ngay 3/5/2006 Trung tim luu ky chiing khodn chinh thic di
vao hoat ddng, c6 nhi€ém vu t§ chic, quan ly, diéu hanh hoat dong
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ding ky, luu ky, bu trir, thanh todn ching khodn va cung cap céc dich
vu hd trg viéc giao dich ching khodn.
2.4.3 Hé thong giam sat va cong bo thong tin.

Vé hoat dong cong bd thdong tin, mot mit ting cudng kiém tra,
gidm sdt viéc thuc hién nghia vu cong bd thong tin clia cdng ty niém
y&t, mit khdc nang cao chat lugng, ndi dung va da dang hod cic
phuong tién cong bd thong tin theo phuong cham: diy dd, kip thdi,
chinh xdc va dé ti€p can. Pdi v6i cong tdc gidm sdt tudn thd phédp
luat, chii y&u tap trung phat hién va ngin chin cdc nha dau tv mé
nhiéu tai khodn giao dich, vi pham ch& do cong bd thdng tin, vi pham
vé hanh vi vita mua vita bdn ciing mot loai chiing khodn trong cling
mdt phién giao dich, vi pham giao dich clia ¢§ dong 16n, ...

2.5 Panh gia thyc trang phat trién TTCK Viét Nam trong thoi
gian qua.

2.5.1 Nhitng thanh tyu dat dugc.
Thit nhdt, ddy manh viéc thu hit vén ddau tu va ndng cao hiéu qud sit
dung vén trong nén kinh t&¢ qudc dan. Vé6i téng von héa thi trudng
chi€ém 43% GDP nim 2007, TTCK Viét Nam dugc ky vong sé& tré
thanh mot kénh din vén quan trong, gép phan gidm tdi cho thi trudng
tién té dang van hanh hét cong suit, va ti€n dén trd thanh cong cu
huy dong von chii y&u cho nén kinh t&€ quéc dan.
Thit hai, lam gia tang tiém luc va uy tin ciia cdc cong ty niém yét. Sau
thdi gian niém yét, ding ky giao dich trén TTCK , cdc cong ty niém
yét déu c6 két qud kinh doanh kha quan, cdc chi tiéu doanh thu va 1gi
nhudn ting trudng khd. Chi tiéu 1¢i nhudn dat khoang 9%, chi tiéu
P/E trung binh dat 22,7 [an.
Thit ba, gép phin tao su thanh céng ciia chuong trinh c6 phin héa
doanh nghiép Nha nudc két ndi véi nieém yét va ding ky giao dich. Su
g6p mit trén san giao dich cia hang loat cong ty c¢6 quy md 16n,
thuong hiéu manh trong cdc linh vuc kinh doanh bat dong san, khai
thdac khoang sin, dau khi... va cdc dgt IPO ctia cdc cong ty bdo hiém,
ngin hang da ching t6 sy thu hidt cia TTCK cang ting.
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Thit tu, tao diéu kién nang cao trinh dj qudn 1y, diéu hanh hoat déng
nghiép vu chuyén mén trong linh vuc ching khodn. Viéc cii ti€n
phuong phap trong thyc hanh nghi€p vu chuyén mon da cé tic dong
manh mé va truc ti€p tdi viéc nang cao chat lugng phuc vu toan thi
trudng.
Thit nam, gép phan da dang héa cdc dinh ché tai chinh trung gian. Hé
théng cédc t6 chifc tai chinh trung gian di hinh thanh va hoat dong
ngay cang chuyén nghiép va hiéu qua.
Thit sdu, thiic ddy viéc xdy dung, cing c6 va hoan thién khung phdp 1y
lien quan dén linh vuc chiing khodn. Hé thdng vin ban phap luat vé
CK va TTCK ma ndi troi nhat 12 su ra ddi cia Luat ching khodn da
ddp tng dugc phan nao nhu cau cda thi trudng nhim ddm bdo thi
truong hoat dong c6 quan 1y, an toan va hi€u qua.
Thit bdy, ddy manh viéc phd bién kién thitc vé chitng khodn va TTCK
trong coéng chiing. Cong tic dao tao va tuyén truyén da ludn dugc chi
trong va déng gép ddng ké trong viéc cung cip kién thifc cd ban ciing
nhu hiéu biét phdp luat vé chitng khoan va TTCK cho cong chiing.
Thit tam, titng budc thiic ddy tién trinh hoi nhdp quoc t&. TTCK da bat
dau tao long tin va dong lyc thu hit sy quan tAim I16n hon clia cdc nha
dau tu tryc ti€p ciing nhu cdc doanh nhan nuéc ngoai tai Viét Nam.

Nhu vay, c¢6 thé thdy tuy quy mo cia TTCK Viét Nam con chua
dugc nhu ky vong nhung da hinh thanh diy di cdc yéu t6 clia mot
TTCK va di van hanh theo diing cdc quy luat cia TTCK huéng dan
t6i cdc chuin muc clia quoc t&€ va dang trén dudng hoi nhip vdi cic
TTCK khu vuc.

2.5.2 Nhitng miit han ché& ciia TTCK Viét Nam trong thoi gian
qua va cac nguyén nhan.

Bén canh nhitng thanh tyu dat dugc, TTCK Viét Nam trong thdi
gian qua van con nhitng mit ton tai bi€u hién nhu sau:
Thit nhat, céc cé quan quan 1y chiing khodn chua danh gid ding mic
kh4 ning ctia nha dau tu trong viéc xdy dung va phat trién TTCK.
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Thit hai, moi trudng phap 1y va co ch& quan 1y thi trudng con thi€u sy
nhit qudn va dong bo. Poi lic, chinh sy can thiép qud mic bing cic
bién phdp hanh chinh da din d&n sy mat cAn d6i cung ciu va lam dnh
hudng dén niém tin cla cdc nha dau tu.
Thit ba, cong ty niém yé&t trén TTCK con it vé s6 lugng va nhd vé quy
mo; hang héa giao dich trén TTCK c6 chat lugng chua cao, chiing
loai con khd don diéu, con thi€u cdc sdn phim phdi sinh.
Thit tu, t6 chitc hoat dong cia SGDCK TP.HCM va TTGDCK Ha Noi
con nhiéu han ché. Hé thong cong nghé thong tin khong ddp tng
dudc quy mo clia thi trudng din dén tinh trang qud tai trong GD.
Thit ndm, quy mo clia cdc td chic tai chinh trung gian ciing con nhd,
chua xdng véi tiém ning, chit lugng hoat dong con chua cao; hé
thong céc td chic trung gian va hd trg thi trudng con han ché vé ning
lyc tai chinh, quan tri cong ty va chat lugng dich vu.
Thit sdu con thi€u kha ning ti€p can v6i TTCK thé gii trong xu thé
hoi nhap. Moi trudng phdp 1y chua phu hgp véi cdc chuidn muc qudc
t&. Tinh minh bach, cong khai clia thi trudng, cong tdc qudn tri cong
ty, ki€ém todn DN theo thdng 1& qudc t& ciing chua dudc chuin hod.

K&t luan chuong 2.

Biing céc s6 liéu thyc t€ thu thip dugc trong thdi gian qua, tic
giad di thé hién trong ndi dung chuong 2 thyc trang clia thi trudng
chitng khodn Viét Nam vé moi mit, tif khung phép 1y, cong tic td
chiic, cdc chii thé quan 1y, hang hod trong linh vuc nay, hoat dong
giao dich, gidm sét, cong bd thdng tin... Mit khdc néu 1én vai tro clia
céc nha dau tu, cdc dinh ch€ tai chinh dd gép phan tao nén sy phat
trién cda thi trudng ching khodn trong thdi gian qua. Trén co s& do,
tdc gid da nhan xét, danh gid nhitng két qua ciing nhu thanh tyu dat
dudc cia thi trudng chitng khodn, dong thdi chi ra nhitng mit con ton
tai va phan tich cdc nguyén nhan din d&én han ch& nhim dwa dén viéc
deé xudt nhitng gidi phap khic phuc trong thdi gian tdi.
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Chuong 3: CAC GIAI PHAP PHAT TRIEN THI TRUONG
CHUNG KHOAN VIET NAM DEN NAM 2020.
3.1 Pinh huéng phat trién thi trudng chiing khodn Viét Nam

TTCK Viét Nam da trdi qua mot qud trinh hinh thanh va phét
trién, da boc 16 dudc sic thdi co ban clia mot thé ché cao cip clia nén
kinh t€ thi trudng. Trong giai doan ti€p theo, vdi bdi cdnh hodi nhap
kinh t€ clia nén kinh t&€ dit nudc va thi trudng tai chinh qudc gia,
nhitng dinh huéng chién Iugc phat trién 1au dai 13 nhitng diéu kién
tién dé rat can thi€t cho cdc gidi phap phat trién TTCK Viét Nam.

Dinh huéng phat trién giai doan 2008 — 2010.

Tru6c quy md ting trudng manh ctia TTCK qua cdc nim gan day,
dén nim 2007, Thi Tuéng Chinh phii da ra Quyét Pinh
128/2007/QP-TTg ngay 2/8/2007 phé duyét Pé 4n phit trién thi
trudng von Viét Nam dén nim 2010 va tim nhin d€n nim 2020. Muc
tiéu téng qudt 1a: Phat trién nhanh, dong bd, vitng chic thi trudng von
Viét Nam, trong d6 thi trudng chiing khodn déng vai trd chi dao, tiing
budc dua thi trudng von trd thanh mot cAu thanh quan trong cda thi
trudng tai chinh, gép phan dic luc trong viéc huy dong von cho dau tu
phét trién va cdi cdch nén kinh t&; ddm bdo tinh cong khai, minh
bach, duy tri trit ty, an toan, hi€u qud, ting cudng qudn 1y, gidm sét
thi trudng, bdo vé quyén va Igi ich hgp phdp clia nha dau tu; ting
budc nang cao kha ning canh tranh va chd dong hoi nhip thi trudng
tai chinh qudc t€, dua thi trudng von Viét Nam phat trién tuong duong
thi trudng qudc t€ trong khu vuc.

Dinh hudng phit trién giai doan 2011 — 2020.

Trong giai doan nay, TTCK Viét Nam di ting budc di vao &n
dinh va c6 nhitng diéu kién t5i thiéu cin thi€t cho viéc tao 1ap su phat
trién. Do d6, muc tiéu phdt trién trong giai doan nay chii y&u la ddy
manh niing lyc TTCK vé moi phuong dién trén cd s§ hién dai héa va
qudc t€ hod.
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- Nang cao vai trd va vi th€ cia TTCK Viét Nam d6i v6i sy phét
trién kinh t€ trong nudc cling nhu kha ning hoi nhap toan dién vao
nén kinh t€ khu vuc va kinh t& th€ gidi.

- Hoan thién dong b khuon khd phdp 1y, 4p dung day dd hon cic
chuin muc qudc t&€ vé an toan kinh doanh chiing khodn.

- Co cAu lai cin ban, toan dién t6 chifc va hoat dong ctia TTCK.

- Phét trién SGDCK TP.HCM, ciing ¢& va hoan thién thi trudng
OTC Viét Nam

- P4y manh hién dai hod cdng nghé chitng khodn trén co s ting
cudng 4p dung céc thong 1&, chudn myc qudc t€ vé hoat dong chitng
khodn.

- Chti dong hoi nhap kinh t&€ qudc t€ trong linh vyc chitng khodn
theo 19 trinh va bugc di pht hgp véi khd nang cia TTCK Viét Nam.
3.2 Cic giai phap phat trién TTCK Viét Nam tir nim 2008 dén
nam 2010.

Bao gom 4 nhém gidi phdp:

3.2.1 Nhém céc giai phap hoan thién chinh sach kinh t& vi mé.

e Hoan thién khung phap 1y cho sy van hanh cua TTCK: (i)
diéu chinh, b3 sung cdc vin ban phap luat hién hianh nhim tao ra mot
khudn khé phdp 1y dong bd, chit ché vé thi trudng von va TTCK; (i)
hoan thién thé ch& quéan ly, van hanh TTCK d3m bdo cdc nguyén tic
hoat dong ctlia thi trudng, dong thoi phdi phu hgp véi dieu kién cla
Viét Nam.

e Ting cudng thyc hién cic chinh siach tic dong nhiim tao sy
can d6i cung cdu cho TTCK tai titng thoi diém. (i) c6 chinh sdch
diéu chinh ngudn cung hgp Iy. Mot mit vira khuyén khich cdc CtyCP
dai chiing tham gia hoat dong trén thi trudng von, duy tri hoat dong
on dinh thi trudng, khdng tao sy mat niém tin cho cdc doanh nghiép
ciing nhu nha dau tu trong linh vic TTCK. Mit khdc c¢6 k& hoach
gidn IPO cdc doanh nghiép 16n dé ddi phé vdi kha ning tiéu thu khé
khin mot khéi lugng 16n hang hod tir cac ddt IPO trudc cia thi trudng.
Bién phdp dong thdi 1a han ch€ tinh trang cdc cong ty niém yé&t dong



16

loat phdt hanh thém va niém yé&t b sung vdi khoi lugng 16n. Tuy
nhién, dy chi 1a nhitng bién phdp can thiét tdc thdi nhung vé lau dai,
chinh sich ting cung chiing khodn phai dugc ddy manh d€ duy tri sy
phét trién 6n dinh ctia TTCK véi quy mo 16n; (ii) ti€p tuc van dung
chinh sdch thich hgp @& hd trg kich cau, thu hit nha dau tv tham gia
TTCK. biéu nay ciing cin dugc van dung ca trong chinh sich thu€
khi xtt 1y cdc khodn thu nhap tir ddu tu vao c¢d phiéu, trdi phi€u. Do
vay trong dy luat thu€ thu nhip cd nhan ciing cin linh dong hon trong
viéc 4p dung phuong phép tinh thu€ d6i véi thu nhap tir chitng khoén
cling nhu giao dich chuyén nhugng chitng khodn dé khuyén khich cic
nha dau tu cd4 nhan tham gia tich cuc hon vao TTCK. Ngoai ra, véi
chi thi 03 khdng ch€ ty 1€ du ng¢ trong cho vay chiing khoan, NHNN
can xem xét dua ra mdt cd ché€ vé cho vay chitng khodn méi thong
qua hé thong kiém sodt riii ro clia cdc ngin hang thuong mai; (iii) ddy
manh viéc sip x€p lai hé thong tai chinh; (iv)ting cudng chinh sich
khuyé&n khich phdt trién cdc dinh ché tai chinh phi ngan hang.

3.2.2 Nhém céc gidi phap phat tri€n hang hoa ching khodn
tai Viét Nam

e Cic giai phap phat trién thi truong trai phi€u: (i) ning cao
tinh thanh khodn, da dang hod chiing loai, hoan thién phuong thic
phédt hanh trdi phi€u Chinh phii; (ii) phdt trién thi trudng trdi phi€u
doanh nghiép; (iii) cling ¢ va hoan thién hé thong giao dich va thanh
todn trai phi€u; (iv) Tich cuc ddy manh viéc phdt hanh trdi phi€u
qudc t&.

e Cic giai phap phat trién thi truong cd phiéu va ching chi
Quy: (i) thic ddy viéc nang cao chat lugng ¢d phi€u cla cdc cong ty
niém yét; (ii) ddy manh ti€n trinh c6 phian héa cdc doanh nghiép Nha
nudc; (iii) phat trién hinh thitc CtyCP c6 von diu tu nudc ngoai; (iv)
d4y manh phat trién hoat dong ctia Quy dau tu tai Viét Nam.

M&bt trong cdc gidi phdp ting cung ching khodn 13 ddy manh tién
trinh ¢§ phan hod DNNN. P& bdo ddm thanh cong cho cic dgt IPO,
nhit 12 clia cdc Téng cong ty, gidi phdp dé nghi 1 thyc hién bio lanh
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phdt hanh IPO qudc t&€ va diéu nady nén dua thanh vin ban bit budc
bd sung trong ndi dung Luat CK.

e Cic giai phap phat trién thi trudng cong cu tai chinh phai
sinh: Nang cao trinh d am hiéu cda nha dau tu vé 1gi ich cling nhu
nghiép vu k¥ thuat tinh todn Igi nhuén tr cdc loai cong cy nay. Tang
cudng ning lvuc nghiép vu clia cdc nha moi gidi va tu van ching
khodn trong linh vuc cong cu phdi sinh. Hoan thi€én khung phéap 1y
trén cd s cdc quy dinh chit ché trong giao dich nghiép vu nay.

3.2.3 Nhoém céc gidi phap vé quan Iy cia UBCKNN va hoat
dong cua cac TTGDCK.

e Ting cudng Quan ly cia UBCKNN: (i) linh hoat phdi hdp
diéu hanh chinh sdch vi m6 gitta UBCKNN va cédc co quan quan Iy
khdc trén thi trudng dong thoi ting cudng su quan 1y diéu hanh cda
UBCKNN trong viéc thuc thi chi€n lugc phat trién thi trudng; (ii) tich
cuc xay dung cdc hiép hoi nganh dudi hinh thic cdc t8 chic ty quén;
(iii) thyc hién cdc gidi phdp gidm sét, kip thdi can thi€p vao thi
trudng.

e Phat tri€n hoat dong giao dich cia SGDCK TP.HCM: (i)
nang cAp va hoan thién hé thong giao dich trén SGDCK TP.HCM;
(ii) m& rong bién do dao dong gid, ting s6 an khdp 1énh, kéo dai thoi
gian giao dich, rit ngdn thdi gian clia mot chu ky thanh todn; (iii)
ning cip co s§ ha ting k¥ thuit, cong nghé sit dung trong hé thong
cong bo thong tin; (iv) xay dung hé thdng gidm sdt ty dong va dong
bd trén co sd tng dung phuong tién vat chat ky thuit ti€n bo.

e Phit tri€n én dinh va hiéu qua TTGDCK Ha Néi: (i) ndi
186ng chi phi diu gid dé khuyé&n khich doanh nghiép va cic don vi tu
van tham gia; (ii) phdi hdp gilta cdc co quan chifc ning trong viéc
hoach dinh va diéu hanh chinh sich 14i suat; (iii) d6i méi hé thong
giao dich phuc vu hoat dong giao dich trén thi trudng thi cap.

e On dinh va phat tri€n Trung tim luu ky chitng khodn: c6 k&
hoach phit trién TTLKCK thanh mot t6 chic cung cap dich vu mot
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cdch chuyén nghiép theo cdc chuidn muc qudc t&€, gép phan cho su
pht trién chung cia TTCK Viét Nam.
3.2.4 Nhém cic gidi phap ciing ¢, hoan thién va phat trién
céc td chifc tai chinh trung gian.

e Khuyén khich cdc CtyCK mé réong pham vi kinh doanh: (i)
da dang hod céc loai hinh kinh doanh cta CtyCK; (ii) néi 16ng céc
quy dinh vé& mifc phi clia cdc hoat dong dich vu ching khodn.

e Hoan thién hoat dong cac CtyCK: (i) nAng cip co s& vat chat
ky thudt cda cdc CtyCK; (ii) tich cyc ning cao niang lyc tai chinh va
md rong cic hoat dong nghiép vu cla cdc CtyCK; (iii) can phai m&
rong mang ludi hoat dong; (iv) xdy dung va hoan thién co ch& cong
bd thong tin va cong bd cong khai co ché nay vé6i cdc nha dau tu.

e Cung cd td chic hoat dong ctia ddi ngii chuyén gia chiing
khodn: (i) ban hanh cdc quy dinh trdch nhiém va quyén Igi 16 rang,
cdc yéu cau, diéu kién cu thé dé trd thanh mot chuyén gia ching
khodn; (ii) ning cao chat lugng, hiéu luc cdng tic thanh tra gidm sit
chuyén trdch nganh chitng khodn; (iii) ti€p tuc ddu tu manh vao hoat
ddng dao tao nhin lyc trong nganh chiing kho4dn.

3.3 Cac giai phap phit trién TTCK Viét Nam tir nam 2011 dén
nam 2020.

C6 thé no6i day 1a giai doan ma TTCK Viét Nam di hoan tit
céc budc di chuin bi ban dau dé c6 thé ti€p tuc phat trién trong tu thé
vitng vang hon, nhat 1a dang budc minh phdi d6i mit trudc cdc thi
thdch khi m& rong thi trudng tdi chinh trong xu th&€ hdi nhap. Nganh
chitng khodn Viét Nam can phdi c6 su phoi hgp thuc hién 5 nhém gidi
phdp mang tinh toan dién dugc dé nghi sau diy dé ti€p tuc thic ddy
va hd trg TTCK phit trién ngay cang manh mé hon va di diéu kién
dé canh tranh véi cdc thi trudng trong khu vuc va thé gidi.

3.3.1 Nhém céc giai phap ting cuwdng khuon khd phap 1y.
Thit nhdt, tiép tuc sita doi b sung va hoan thién Ludt chitng khodn va
cdc bé ludt khdc cé lien qua dén linh vic chitng khodn. Ra sodt,
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nghién cifu cdc van dé kh4 thi ciing nhu cdc thi€u s6t, mau thuin bat
cap gitta ndi dung ctia Luat va thuc t&€ van dung d€ sira d6i, b6 sung.
Thit hai, thdt chdt quy dinh vé giao dich bdt hop phdp, giao dich ndi
gidn. Hoan thién co ch€& diéu hanh trong phong chdng, phét hién va
Xt Iy cdc giao dich bat hgp phdp. Ting cudng hgp tdc quic t& trong
phong tranh, phdt hién va xi Iy hiéu qua cédc giao dich bat hgp phép
trén TTCK Viét Nam.
Thit ba, cé chinh sdch héd trg phdt trién ngudn vén dau tw gidn tiép
nudc ngoai (FII). Ban hanh khudn khé phap 1y phit hop d@é thiic ddy
su tham gia ctia cdc nha dau tu nudc ngoai. Céc quy dinh vé phan tich
ddnh gid cdc chi sd tai chinh cling nhu cdc quy dinh clia hé thong tai
chinh k€ todn can phdi phi hgp va thdng nhat v6i thong 1€ quoc t€.
Céc chinh sdch quén ly ngoai hdi cAn gidm b6t rao cdn trong viéc thu
hit dong von dau tu gidn ti€p nudc ngoai. Mit khdc vi dong von FII
di chuyén gifta cdc qudc gia, cdc khu vuc vi mang tinh toan cAu nén
céc chinh sdch khong chi gidi han trong nuéc ma phdi mang tinh qudc
t&, lién qudc gia, lién thi trudng thi mdi ¢ hiéu qua.

3.3.2 Nhém cac gidi phap ting cung va kich cau chiing kho4n.
Thit nhat, thanh 1gp thi truong twong lai va quyén chon. P& han ché&
rii ro cta thi trudng ddi véi nha dau tu, luin 4n dua ra ki€n nghi cin
nhanh chéng ti€p can v6i loai hinh giao dich clia cdc nghiép vu ph4i
sinh, ¢6 thé bit dau tir nhitng kinh nghiém da ti€n hanh trong thdi
gian qua vdi thi trudng vang va hang hod, dng dung trudc mit véi gidi
phdp nha nuéc cho cdc CtyCK thyc hién mua-béan ¢ phi€u theo dang
options vang, nghia 12 nha dau tu chi can ¢6 20% - 50% von trong tai
khodn, con lai cdc CtyCK cho vay dé mua c6 phi€u. Gidi phdp nay
nhim muc dich vira thiic ddy kich ciu, lai khong tung tién mit ra thi
trudng gép phan han ch€ lam phat.

Thit hai, khuyén khich vay va cho vay, cdm cé chitng khodn. M3 rong
nghiép vu cho vay cAm c6 chiing khodn ddi véi cdc ngan hang thuong
mai nhim da dang cdc sdn phim tin dung theo xu huéng hoi nhap,
phan tdn rdi ro, ting thu nhap &n dinh cho ngan hang. K&t hdp nhitng
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bién phdp trong quan ly nhu thAim dinh cdc bdo cdo vé mitc do cho
vay cam c6 chitng khodn, quy dinh vé ty 1€ an toan trong hoat dong
tin dung clia ngdn hang nhung ciing cin c6 huéng ting dan ty 1é
khong ché& nay cho céc ngan hang dé ti€p tuc trién khai dich vu day
tiém ning nay.
Thit ba, thanh ldp quy binh 6n ching khodn. Muc tiéu hoat dong chinh
12 binh &n gid ca céc loai chitng khodn trén TTCK nhim bio vé va
thdc ddy thi trudng phat trién bén viing.
Thit tu, xdy dung chuong trinh ching khodn hod nguén vén cia doanh
nghi¢p. PE tao ciu triic von cho DN mot cdch hiéu qud 1au dai, luan
4n da dua ra ki€n nghi cdc DN phdi tu xdy dung chuong trinh chitng
khodn hod ngudn von cda minh. Gidi phdp mang tinh k§ thuat trong
pham vi nay 1a tdp hop cdc tai sdn thi€u tinh thanh khodn ctia DN
nhung lai ¢6 thu nhip bing tién cao trong tuong lai nhu cidc khodn
phéi thu, cdc khodn ng roi chuyén ddi chiing thanh trai phi€u va dua
ra giao dich trén thi trudng tai chinh. Khi d6 s& hinh thanh nén cédc
chitng khodn tai sdn tai chinh, c6 kha ning gitp DN gidi quyét tot céc
khodn ng xau va lai vira bd sung hang hod cho TTCK. Ching khodn
hod cdc du 4n dau tu bat dong sin ciing dugc ludn 4n dé nghi trong
pham vi nay nhim huy dong vén cho DN va néu tinh thanh khodn
cao, ¢ thé dua ra niém yét, sé& tao thém hang hod cho TTCK.
Thit ndm, ndi I6ng quy dinh déi véi nha ddu tu nudc ngoai. Nén néi
16ng céc quy dinh vé thd tuc hanh chinh, khdng han ché vé ty 1& s&
hitu vén d6i véi nha dau tu nude ngoai.

3.3.3 Nhém cic gidi phap phat tri€n t6 chic va ting cudng
hoat dong quan ly dau tw chiing kho4n.
Thit nhdt, cing cd t6 chitc va hoat déng ciia SGDCK TP.HCM.
Chuyén SGDCK tir cong ty trach nhiém hitu han mot thanh vién
thanh CtyCP. Tién t6i dé nghi nén cé sy tdch biét giita hai hé thong
giao dich c6 phi€u va trdi phi€u. Theo d6, t6 chic giao dich ching
khodn niém yé&t trén SGDCK TP.HCM, giao dich trdi phi€u va chitng
khodn chua niém yét trén TTGDCK Ha Noi.
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Thit hai, phdt trién TTGDCK Ha Noi thanh thi truong OTC hi¢n dai:
st dung mang dién tif dién rong va c6 modt don vi quan 1y thong nhat;
4p dung dong thdi ba phuong thifc giao dich cd ban: khép I1énh lién
tuc, bdo gid trung tdim va thda thuin tryc ti€p; tiéu chuin hang hod
linh hoat hon so v6i hang hod niém yét trén SGDCK; 1udn c6 vai tro
clia cdc nha tao 14p thi trudng trong viéc tao ra tinh thanh khodn.

3.3.4 Nhém cac gidi phdp ting cudng ning luc va cing cé
nganh chitng khoan.
Thit nhdt, cing cé k§ ndng ciia co quan qudn ly bao gdém co quan qudn
Iy chii chét va cdc t6 chitc tw qudn, thanh 1gp Hiép hoi cong ty niém
yét. Ti€p tuc nang cao vai tro cia UBCKNN dé di stc van hanh,
quan 1y va gidi quyét nhitng van dé do thyc tién dit ra. Thanh 1ap
Ban phit trién TTCK d€ phoi hgp vé chinh siach va chuong trinh
hanh dong clia cdc bd, cdc nganh c6 lién quan. Cling c6 vai trd va k§
ning nghiép vu clia cd quan quan ly nha nudc d€ ddm bao khong bi
qud tdi trong viéc diéu hanh, dn dinh thi trudng.
Thit hai, ting cuong ndng luc tai chinh va nghiép vu cia CtyCK. Tap
trung dau tu vdo cdng nghé. Chd trong viéc dao tao cdn bd chuyén
nganh. Nang cao chat lugng dich vu ching khodn. Tan dung khi
ning vé von, hoc hdi vé khoa hoc cong nghé, trinh do quin Iy cia
céc t& chiic kinh doanh dich vu chitng khodn uy tin nudc ngoai
Thit ba, cung cd nguyén tdc bdo mat ciia cdc doanh nghiép chiing
khodn. Can coi trong van dé bdo mat clia cdc co quan qudn 1y ddi véi
céc thong tin ctia khach hang trong giao dich, phdi nghiém khic x{r ly
cdc hanh vi vi pham nguyén tic bdo mat biang bién phdp hanh chinh
cu thé @€ duy tri mic d6 an toan tuyét ddi cho nha dau tu.
Thit tu, ti do hod nganh chitng khodn déi véi dau tu nudc ngoai. Tham
gia tich cyc va hiéu qué céc chuong trinh hgp tdc khu vuc va qudc &
ddi véi linh vuc tu do hod TTCK. V6i muc tiéu hop tdc két ndi qua
bién gi6i giita cdc TTCK cta cdc nudc thanh vien ASEAN, can phdi
tich cyc ddy manh hop tac trén cdc linh vuc: (i) thi€t 1ap hé thong dao
tao vé phat trién TTCK giita cdc nu6c ASEAN; (ii) hinh thanh cic
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thda thuin chung vé thi trudng c¢d phi€u; (iii) lién két cdc hé thong
thanh todn va giao dich ching khodn; (iv) hai hoa cdc chuin muc
TTCK giita cdc nu6c trong khu vuc nhu quan tri doanh nghiép, ché
do k& todn, hé s6 dinh muc tin nhiém...

3.3.5 Nhém cac gidi phap ting cuong giao dich thi trudng va
thanh toan.

Thit nhdt, ting cuong ciing ¢ co sé ha tdng, phdt trién manh hé thong
cong nghe thong tin nganh chitg khodn, ddy manh giao dich qua
Internet. Timg budc dwa vao van hanh mdt hé thong giao dich duy
nhit, cho phép t6 chifc da thi trudng, da phuong thic, giao dich qua
Internet
Thit hai, khuyén khich phdt trién hinh thitc chimg khodn phi vt chat.
Thit ba, tién hanh bién phdp chéng riii ro thanh todn, cho phép giao
dich doi vdi tai khodn mua bdo chiing.
3.4 Céc gidi phdp hd trg.

Trong cé hai giai doan trén, cAn phdi k&t hdp v6i mot sd gidi
phdp mang tinh hd trg nhu sau:

3.4.1 Phat trién cac cong ty dinh mic tin nhiém: (i) hd trg dich
vu dao tao phdt trién nhan vién trong linh vyc nay ca vé sd lugng 14n
chat lugng nghiép vu; (ii) can thiét chi trong dén viéc tranh thd sy
gitip dd quoc t€, dic biét 12 trong viéc dinh hinh céc t§ chic dinh
miic tin nhiém doc 14p cling nhu hd trg dao tao.

3.4.2 Tiing cudng cong tac dao tao nguodn nhan luc cho TTCK,
didy manh tu vdn ching khodn, cong ching hoa rong rai vé
TTCK: (i) chd trong dao tao, ndng cao ning luc, trinh d6 cia cdn bd
quan 1y, cdn bo hoach dinh chinh sdch, cdc nhin vién hanh nghé dé
d4p tng dugc v6i yéu cau phat trién 1au dai cla thi trudng; (i) nang
cao hon nita mit bing vin hod chiing khoédn cho cong chiing.

3.4.3 P4y manh quan hé hgp tic qudc t& trong linh vuc ching
khodn: (i) nang cao niing luc hgp tdc qudc t€ clia thi trudng chitng
khodn Viét Nam hau WTO; (ii) cling c¢6 va hoan thién mdi lién hé
mang toan cau; (iii) thi€t 1ap khung phép ly vé niém y&t chéo.
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Nhim md rong khd niing huy dong von, ning cao ning luc
canh tranh va uy tin clia cdc cong ty niém yét trén thi trudng qudc t&,
luan 4n d& nghi d4y nhanh ti€n trinh hdi nhap phat hanh, niém yé&t
trén TTCK qudc t€. Viéc niém yét sé& ti€n hanh theo 10 trinh trudc
mit 13 k&t ndi song phuong véi TTCK trong khu vuc, cu thé 1a TTCK
Singapore (v6i nhitng c¢d s§ quan hé da dugc thi€t 1ap gitta hai thi
trudng va dua trén diéu kién quy mo cta DN da tam thdi ddp dng
dugc). Véi cac DN ¢6 quy md that sy 16n trén thi trudng, niém yét
trén TTCK HongKong vin 1a diéu c6 thé chap nhan. Mit khéc, luin
4n con manh dan dua ra ki€n nghi mang tinh dot phd 1a viéc m§ rong
niém yét sang TTCK M§ c6 nhitng diéu kién thap nhu TTCK qudc
gia NASDAQ, thi trudng Pink Sheets. Cdc DN c¢6 thé bit dau tir cac
thi trudng don gidn d€ 1am quen véi TTCK clia M§ sau d6 nang cip
dan 1én. Van dé dit ra hién nay 1a cdc cong ty néu mudn ti€p can véi
TTCK thé& gidi theo hudng trén, ngodi viéc ting cudng phat trién quy
md von, kién toan ning luc quédn tri doanh nghiép, con phdi chd y
dén tinh minh bach vé k& hoach SXKD, tinh hinh tai chinh d€ tao
10ng tin cho cdc nha dau tw, nhat 1a nha dau tw nuée ngoai.

K&t luan chuong 3

Trong chuong 3, ludn 4n da dua ra bdi cdnh ctia TTCK Viét
Nam trong thuc trang va xu huéng phét trién ctia TTCK thé gisi dong
thdi nhadn manh nhitng co hdi va thich thitc ctia TTCK Viét Nam khi
hdi nhap quéc t€. T d6 néu I1én cdc muc tiéu va dinh huéng phat
trién TTCK trong thdi gian t6i theo cdc 16 trinh tif nay d&€n nim 2020.
Trén cd s d6, dé ra cdc gidi phdp cu thé trén tit ca cdc yéu t& khuon
khd phdp 1y, cong tic phat trién hang ho4, td chifc va hoat dong giao
dich, cdc chd thé tham gia,... nhiim d4y manh sy phét trién TTCK Viét
Nam. Nhitng gidi phdp néu trong luan 4n déu dua trén cd s& phan tich
d4nh gi4 thyc tién qua trinh hinh thanh va phat trién TTCK trong thdi
gian qua, c6 tinh d&€n nhitng diéu kién thuan Igi va khé khin trong
qud trinh thyc hién.
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KET LUAN

Xay dung va phét trién thi trudng ching khodn 1a budc tat
y&u phai trdi qua d€ hinh thanh co cAu van hanh ctia moi nén kinh t&
thi trudng. P&n nay, thi trudng chiing khodn Viét Nam da trdi qua
nhitng nim diu tién trong lich st phét trién cia minh. Budc dau, cong
chiing dang lam quen vdi céc thi trudng “cao cap” cung vé6i cdc hang
hod chitng khodn, t8 chitc hoat dong, quy mé giao dich...

Tuy nhién, do diy ciing thuoc vé mdt linh vuc dau tu mdi,
chua dugc phd bién rong rii trong cong chiing dau tu Viét Nam nén
doi héi cdc nha lam cong tdc quén 1y thi trudng phdi ¢6 nhitng dong
thdi tich cuc nhdm phén dnh ding tinh hinh thuc trang cla thi trudng
chitng khoén trong thdi gian qua. Pong thdi, c6 nhitng bién phép chd
dong hon dé han ch€ cdc mit ton tai ciing nhu diy manh ti€n trinh
hoat dong clia thi trudng chitng khodn trong tuong lai, nhim phat huy
vai tro 12 chi€c cau ndi giita nha diu tu véi cdc t8 chifc can huy dong
von.

Trén co sé ti€p thu va k€ thira c¢6 chon loc céc kién thite da c6
ciing nhu nd luc nghién cttu 1y luan khoa hoc trong linh vuc chitng
khodn, k&t hgp v6i viéc phan tich ddnh gid mot cdch siu sic thuc
trang clia qud trinh hinh thanh va phét trién thi trudng ching khodn
Viét Nam trong thdi gian qua, ludn dn da hoan thanh véi ndi dung co
ban néu trén.

Luin dn hy vong nhitng gidi phdp dugc néu ra sé c6 nhitng
déng gép nhat dinh cho qué trinh phét trién TTCK trong thdi gian téi,
tao diéu kién gidi quy&t nhu ciu vé von trén thi trudng tdi chinh hién
nay. Tuy nhién, do nhitng han ch€ cla ban than trong qué trinh
nghién citu, ludn 4n chic chin sé khong thé tranh khdi cdc thi€u sét
nhat dinh. R4t mong nhan dudc cdc ¥ ki€n déng gép dé luan 4n dudc
hoan chinh hon./.
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