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Tinh tu thdi diem ngdy 2810712000 • khi VN don nhdn phien giao dich ddu tien tgi sdn 
giao dich chUng khodn (GDCK) TP.HCM de'n nay, thi trUdng chUng khodn (TTCK) VN 
dd budc sang ndm thU 10. MUdi nam. ddnh ddu cho mgt chdng dUdng phdt trien cua mgt 
thi trUdng phUc tgp, mgt the che tdi chinh bdc cao cda kinh te thi trUdng. MUdi ndm 
cdng Id cot mdc thdi gian phu hgp nhdt de chiing ta nhin lgi vd ddnh gid sii van hdnh 
cda thi trUdng ndy nhdm dUa ra nhUng gidi phdp cho giai dogn tdi gdp phdn thuc ddy 
tdng trUdng kinh te. 

1. T<ing quan TTCK VN giai db^n 2000-2009 

Trong thap nien vda qua, cung vdi nhdng bien 
dgng trong nen kinh t l , chung ta cung dd chdng 
kien duge nhdng thang t r i m cua TTCK. Trong 
phan ndy chung toi se chia diin bie'n thi trUdng 
thdnh 2 giai doan sau : 

1.1 Giai dogn tU 2000-2005 dUgc xem Id 
giai dogn khdi dgng cua TTCK 

Su CO mat cua San GDCK TP.HCM bUdc dau 
da khuay dgng dugc bau khong khi dau tU trong 
cong chung, dac biet gop phan tieh luy nhdng kinb 
nghiem ban dau cho cac co quan quan ly vd dilu 
hanh TTCK. Td do tao da cbo viec md rgng pham 
vi lan tda cua thi trUdng vdi quylt dinh ra ddi sdn 
GDCK Ha Noi vao ngay 8/3/2005. 

Trong giai doan nay, quy mo thi trUdng con 
nhd, vdi gia tri vdn hda nhd hon 5%/GDP. Mac 
dii, so lugng cong ty niem yet co tdng diu qua ede 
ndm nhung vdn chUa dem lai tinh tbanb khoin 
nhu mong dgi cua tbi trUdng. 

Bang 1. Quy mo TTCK VN giai doan tU 2000 - 2005 

Sd cong ty 
niem yet 

% Vdn hoa 
/GDP 

2000 

5 

0,24 

2001 

10 

0,21 

2002 

20 

0,49 

2003 

22 

0,48 

2004 

26 

0,55 

2005 

41 

1,21 

Nguon: Uy ban CK Nhd nUdc (UBCKNN) 

Ben canh dd, co che hoat ddng eua thi trUdng 
chUa hodn chinh, ndng lUe qudn ly thi trUdng ehUa 
ddp dng dugc yeu cau phdt trien Idu ddi cua thi 
trudng, ddc biet eo sd ha tang ky thuat cdn yeu 
da anh hudng den he tho'ng giao dich, kha ndng 
cap nhdt thong tin, xd Iy vd dU bdo cua thi trUdng. 

Vdi nhdng bat cap vd̂ n co cua mgt thi trUdng 
trong giai doan thd nghiem, ehi so' VN-Index ciing 
phan ndo phan dnh tinh hinh ban che neu tren: 

- Diu tien Id dgt tdng gid manh sau 5 thdng di 
vao boat dgng td thdng 12/2000 de'n 25/6/2001, ehi 
sd VT>[-Index tang td 206 diem len 571 diem, cung 
la mdc cao nhd't trong giai doan nay. Nguyen nhdn 
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chinh la thi trudng mat can do'i khd ldn, cdu CK 
tang manh trong khi tinh thanh khoan cua thi 
trudng qud ye'u. Cu the la he sd thanh khoan cd 
philu qua tha'p, day Id chi tieu eho thay tdc do 
vdng quay ed phie'u tren eo sd so sdnh gida tdng 
gid tri giao dich vd tdng gid tri niem yet, he so 
ndy ndm 2001 ehi dat 0,51. 

- Sau giai doan tang gid manh vdo thdi dilm 
ndm 2001, thi trUdng bat dau sut gidm manh, mdc 
tha'p nha't trong ndm 2002 Id 174 diem (thdng 
11/2002) vd trong ndm 2003 Id 135 diem (ngdy 
3/11/2003). Tuy nhien thi trUdng cd da'u hieu dIo 
chieu vdo thdng cud'i ndm 2003 vd hdi phuc dan 
trong ndm 2004. 

1.2 Giai dogn tU 2006-2009 la giai dogn 
tdng tdc cua TTCK VN 

Trong thdi gian ndy quy mo hoat ddng cua 
TTCK cd su tdng trudng dot phd, ty le vdn 
hda/GDP vUgt xa so vdi chie'n lugc phdt trien thi 
trudng din ndm 2010 (d mdc 10% - 15%/GDP). 
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I TT le von hoa 

Vdi sU tang tdc manh cua thi trUdng, so' cong 
ty niem yet eung tdng nhanh. Td 2 cong ty niem 
yet trong budi dau thdnh lap, den thdng 12/2009 
sd̂  cong ty niem yet tren TTCK Id 385 eong ty, 
gop phan tdng cUdng tinh thanh khoan cua thi 
trudng, ddng thdi thi trUdng eung dan khdng dinh 
vai tro Id kenh huy dgng von cho doanh nghiep . 

Rieng dd'i vdi trdi phie'u, ne'u trong 5 ndm diu, 
gid tri giao dich luon chiem hon 90% ty trgng, md 
chu ylu Id trdi phieu chinh phii vd trdi phieu cua 
BIDV, thi trong giai doan nay da e6 sU tham gia 
cua trai phie'u dd thi vd cua cdc doanh nghiep 
khde. Rieng ndm 2009, gid tri trdi phie'u doanh 
nghiep phdt hanh len den 12.000 ty VND, vUgt 
hon quy mo phdt hdnh trdi phie'u chinh phu. Ddc 
biet, td 2008 thi trUdng trdi phie'u duge chuyen 
sang niem yet chu ylu tai sdn HaX. 

Vdi quy mo thi trUdng khdi sac trong giai doan 
ndy, sd lugng cdc cong ty CK vd ngUdi dIu tu tham 
gia cung tdng manh dd tao eho thi trUdng them 
soi dgng. Vdi 6 eong ty CK, vd'n dilu le trung binh 

n Ti le von hoa 

2006 

22,70% 

2007 

43% 

2003 2009 

17,50% 38% 1 

Ngudn: www.vneconomy.vn 

Hinhl . Ty Ig von hoa /GDP tren TTCK VN giai doan tU 2006-2009 
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Hinh 2. Tmh hinh cac cong ty niem yet giai doan tU 2006-2009 
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khdng qud 50 ty VND d thdi diem ndm 2000. Den 
thdng 12/2009 ca nude da cd 105 cdng ty CK dugc 
thanh lap va di vao boat dgng. Vd'n dieu Ie trung 
binh 175 ty ddng, trong dd mdt sd cdng ty CK eo 
vd'n dilu le ldn tren 1.000 ty ddng nhd: Cdng ty 
ed phan CK Sdi Gdn (SSI) vdi 1.533 ty ddng, Cdng 
ty TNHH CK Ngdn hang Sdi Gdn Thuong tin 
(SBS) vdi 1.100 ty ddng, Cdng ty TNHH CK Ngin 
hang A Chdu (ACBS) vdi 1.500 ty ddng. 

Bang 2. Sd lUdng cong ty CK & sd tai khoin 

dang ky giao djch giai doan td 2006 - 2009 

Sd cong ty 
CK 

Tai khoan 
dang ky giao 

dich 

2000 

6 

400 

2006 

22 

106.393 

2007 

78 

349.400 

2008 

102 

550.000 

2009 

105 

730.000 

Nguon: www.vdsc.com.vn, www.vse.org.vn... 

Trong ndm 2007, cl nUde chdng kien sU tdng 
trudng dot phd cua thi trUdng vdi chi so' VN-Index 
lien tuc lap ky luc mdi td mdc 300 diem eudi ndm 
2005 den 800 diem cud'i nam 2006 vd dat dinh 
dilm 1.170,67 diem nam 2007. Ngdy 01/01/2007, 
Ludt CK bat dau cd hieu lUc, ddng thdi nam 2007, 
Trung tam GDCK TP.HCM da thUe hien chuyen 
ddi thdnh Sd GDCK TP.HCM nham tao sU chu 
dgng hon trong td chdc quan ly thi trUdng gdp 
phan thuc day thi trUdng phdt tr i ln. Su gia tdng 
quy mo thi trUdng ndm 2007 khong the bd qua 
nhdng ddng gdp cua cdc nhd diu tU nUdc ngodi vdi 
gid tri niem yi t len din 7,6 ty USD. 

Ndm 2008, mac du lam phdt tang cao trong 
nUdc vd nen kinh te the gidi ldm vdo khung 
hoing, ede nhd diu tU ngoai rut vdn manh, gid tri 
tdi s i n rdng gi im 50% so vdi 2007, song khoi 
lugng giao dich binh qudn tai HOSE vdn dat 13 
trieu don vi/phien. Trong ndm ndy, HOSE cdng 
trien khai giao dich trUe tuyen vd ky thuat khdp 
lenh lien tuc gop phan thuc day boat dgng giao 
dich cua thi trUdng. 

Ndm 2009, chu trUOng kieh cau eua Chinh phu 
vd da'u bieu hdi phue nen kinh t l vdo nhdng thdng 
cuoi nam da giup eho thi trUdng khdi sac trd lai 
sau hon mgt ndm giam gid. Tinh d in cud'i ndm 
2009 sd tdi khoan ddng ky giao dich vdn tdng so 
vdi 2008, gid tri vdn boa dat 38% GDP vdn cao 
hon 2 lan so vdi chi tieu dl ra ciia chien lugc phdt 
trien thi trudng den nam 2010, chi sd VN-Index 

vugt ngudng 600 dilm vdo thang 10/2009... nhdng 
tin hieu da dem lai nhieu ky vgng kha quan cho 
thi trudng nam 2010. 

2. H n̂ cticTcOa TTCK VN sau 10 ndm liinli thinli 
va phat trien 

Mac du dat duge mgt sd ke't qua nha't dinh sau 
gan 10 ndm van hdnh, tuy nhien, qua dien bien 
eua thi trUdng ed the nhdn tha'y: Ngay trong 
nhiJfng thdi diem thi trudng tdng toe van bdc Ig sU 
phdt t r i ln ehUa vdng chdc, dugc the hien qua mot 
so diem sau: 

- Tinh thanh khodn cua thi trUang cdn yeu ddn 
den tinh trqng mdt cdn dd'i cung - cdu ldm dnh 
huang den sU bien dgng bdt thudng cua gid cd 

Mgt thi trudng vdi thanh khoin yeu se dien 
bien theo xu hudng: Khi gid CK tdng thi cd qud it 
sd lugng CK dugc bdn ra vd ngugc Iai, khi gid CK 
giam thi chi cd mdt sd' lUOng nhd CK duge mua 
vdo. Dilu ndy bat ngudn td sU thieu hut hang boa 
e l ve chat vd lugng, ddng thdi co che dilu t i l t thi 
trudng thie'u linh boat k l ca sU thie'u vang nhdng 
td chdc dau tU chuyen nghiep cd tae dung can 
thiep eung - cau CK. 

Ngoai ra, nhdng tdc ddng cua chinh sdch tdi 
ehinh - t i l n te cdng Idm sut gi im tinh thanh 
khoan cua thi trUdng nhU: thdi dilm 2007, de gdp 
phan ban chl ludng vd̂ n tin dung chay samg TTCK 
khi thi trudng dang tdng trUdng ndng, Ngdn hdng 
Nhd nudc dd ban hanh Chi thi 03/2007/CT-NHNN 
ngdy 28/5/2007 quy dinh ty le du no cho vay de 
khdch hdng diu tU vdo CK eua cae td chdc tin 
dung khong dugc vUgt qud 3% du ng; hay thdi 
diem cuoi ndm 2009 nham ngdn chdn nguy eo lam 
phat, Ngan hdng Nha nUdc eung yeu cau cdc ngdn 
hang thuong mai s i l t chat cdc khoin cho vay CK.. 

- Sit tdng trUang cua thi trUdng chUa bdt nguon 
tii dgng ca tich cue 

Trong nhdng giai doan thi trUdng tdng td'c nhd 
diu tu chay theo phong trdo kha phd bien, viec 
dau tu khdng thUe hien tren co sd thdng tin chinh 
thdc la mgt nguy co cho sU thie'u b i n vdng eua 
TTCK. Mae du thi trudng rd't can nhdng chu the 
dau tu ngan ban tao nen sU soi ddng ciia thi 
trudng. Nhung sU b in vdng cua thi trUdng rd't can 
cdc nhd dIu tU ddi ban, hg nham den lgi ich lau 
ddi khdng nong vgi khi thUe hien giao dich. Tren 
thuc t l , trong thdi gian qua TTCK VN thie'u vang 
nhdng nha ddu tU dai ban. Ben canh dd, nhilu 
doanh nghiep lgi dung thi trudng tdng gid dd phdt 
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hdnh cd phieu nhUng thay vi dau tU eho san xua't 
kinh doanh lai dau tU vdo bat dgng san hay CK. 

- He thong cdc to chUc trung gian hd tra cho 
hoqt dgng ciia thi tr-udng cdn nhieu han che 

Cdc cong ty CK co so' lugng tdng trUdng manh 
trong thdi gian gan day nhUng chd't lugng boat 
dgng chua tuong xdng. Ngudn nhan lUc vda yeu vl 
nghiep vu vda thieu tinh chuyen nghiep nen chUa 
tao dugc ni im tin, uy tin tU phia khdch hang. Td 
thdi diem 2006 vdi sU gia tdng quy mo thi trUdng 
cdc cdng ty CK khdng d i m bio cung cap thdng 
sud't cdc dich vu CK thudng roi vdo tinh trang qud 
tdi, do ha tang cdng nghe cdn ban che. Dieu nay 
dd din din viec cung cap dich vu thieu binh dang 
gay phdn dng cho khdch hdng, thdm chi du luan 
edn len tieng cho mdt sd' bieu hien giao dich ndi 
gidn cua ede cdng ty CK. Trong thdng 12/2009, gid 
CK bi gidm sdu xud'ng cdn 434 dilm (17/12) sau 
thdi gian hdi phuc vugt 600 diem (22/10). Mdt 
trong nhdng nguyen nhan do nhd dau tU ngi bi 
anh hudng td nhdng canh bdo thieu cdn cd ciia 
mgt sd cong ty CK. Su viec ndy cho thay k h i ndng 
phdn tich ky thuat vd dua ra dU bdo eua cdc cdng 
ty CK khdng ehi mang tinh chu quan ma edn yeu 
vl ky thuat nghiep vu, ky thuat ndy vd'n duge xem 
Id linh vUe doi hdi kinh nghiem vd trinh do 
chuyen mdn eao eiia cdc chuyen gia phdn tich thi 
trudng thUe hien. 

- He thdng thdng tin cua thi trUdng cdn qud 
mong, chdt luqng cua thdng tin chUa ddm bdo... 

Tir dd chua ddp dng dugc tinh trong sud't cua 
thi trudng ddng tren gdc do quan ly eung nhU dam 
bio lgi Ich eua cdc nhd diu tu. Ddc biet tren TTCK 
tu do cdn thilu tinh cong khai, khdng duge td chdc 
quin ly, gidm sdt nen khd ndng xay ra rui ro rat 
cao cd the gay anh hudng lan tda den cl thi 
trUdng chinh thdc. Mat khde, thi trUdng edn thilu 
cdc cdng ty ddnh gid tin nhiem vd'n rat can thie't 
cho boat ddng cila TTCK vd gdp phan tao them 
sU da dang eho he thd'ng thong tin. 

- Khung phdp ly cua thi trudng cdn nhiiu bdt 
cap 

Mac diJ Luat CK da ban hdnh vd cd hieu lUc tii 
1/1/2007, cdc nghi dinh, quy dinh cung cd ban 
hdnh nhung cdn chUa d ly du d mdt so' hdnh vi 
giao dich nhU giao dich khd'ng, giao dich tin dung, 
giao dich cdc s i n pham phdi sinh... Ngodi ra, Id 
trinh hdi nhdp kinh te dang tao ra nhu cau khdch 
quan cua qud trinh md cda thi trUdng dich vu CK, 
sU cd mat cua cdc cong ty CK nUde ngodi, sU gia 

tdng dong vo'n dau tU gidn tie'p vao TTCK... cung 
eIn thie't phai bd sung khung phdp ly cho phu 
hop. 

3. Giai piiap nang cao chS't Itiifng lio^t dgng 
nCKVN 

Sau khi ddnh gid tdng quan boat dgng cua 
TTCK trong thap nien vda qua, van dl dat ra la 
trong giai doan td nay d in ndm 2020, TTCK phai 
t i lp tuc Id kenh ddn vo'n dau tU cho n l n kinh te. 
Trong Quye't dinh sd 128/2007/QD - TTg ngdy 
2/8/2007, Chinh phu dd phe duyet Dl an phdt 
trien thi trUdng vo'n VN de'n 2010 vd t i m nhin 
den 2020 vdi muc tieu co b i n Id: Phat trien nhanh 
thi trudng vd'n, trong dd TTCK Id chu dao, tdng 
bude dUa thi trUdng vdn hgi nhdp vdi thi trUdng 
quo'c te. Phan da'u de'n 2020 thi trUdng vo'n VN 
phdt t r i l n tUOng dUOng vdi thi trUdng ede nUdc 
trong khu vUe, dat mdc vd'n boa den ndm 2020 Id 
70%/GDP. 

Vdi dinh hUdng chung dd, van de can gidi quylt 
trUde mat la phdi cung cd va hodn thien hoat dgng 
cua TTCK theo hudng d im b io sU b in vdng vd 
Idnh manh. Noi cdch khac, thi trudng can dat 
dugc nhdng chuan mUe ehung eua mdt TTCK hieu 
qui; 

- Do tin cdy cua so' lieu thdng tin tren thi 
trudng dam bdo cho sU trong sudt cua thi trUdng. 

- Thi trudng phi i cd tinh thanh khoan eao gop 
ph in hinh thdnh gid cd hgp Iy. 

- Ndng lUc cua cong ty CK d im bio tinh liem 
chinh va sU tin nhiem. 

Tren co sd dd nhdng giai phdp thUe hien can 
tap trung vdo nhdng hudng chu ye'u sau: 

3.1 Gidi phdp cho mgt thi trUdng Idnh 
mgnh co do tin cdy cao 

Ld hinh mdu ly tudng eua kinh te thi trUdng 
nen TTCK ed mdc do canh tranh eao. Do dd, thdng 
tin thi trudng chinh xde, kip thdi, mang lUdi lan 
tda.. Id dieu kien quan trgng de thu hut sU tham 
gia cua cdc chu the dau tu. Su minh bach cua thi 
trudng se xay dUng n i im tin eho cdng ehung. 
NgUge lai, sU van hdnh kem hieu qua cua he thdng 
thong tin nhU: do tin eay khong cao, xd ly thong 
tin ehdm, thong tin khong day du... se ldm anh 
hudng de'n boat ddng cua thi trUdng, tdn hai den 
lgi Ich cua khdch hdng. Mat khde, he thdng thong 
tin ddng tin cdy, cap nhdt vd da dang cdn la mgt 
trong nhdng tieu chuan vl chat lugng hdng dau 
cua TTCK tao nen tinb "trong sudt" cua thi 
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trudng. Vi vay, de hoan thien tieu chuan chat 
lugng cho TTCK VN can thuc hien ddng bg cae 
bien phap sau: 

- Tie'p tuc nang cap ca sd ha tang ky thuat eho 
he thd'ng thdng tin, dam bao cap nhdt day du 
nhdng diin bie'n thi trUdng, dam bao sU cdng bang 
vl kha ndng tiep nhan thong tin gida cae nhd dau 
tu. Da dang mang lUdi thdng tin eua thi trudng. 
Ben canh hodn thien he thd'ng thdng tin tii cdc co 
quan quan ly vi md nhU: Bg Tdi ehinh, Ngan hdng 
Nha nude, Uy ban CK, Sd GDCK, td cac cdng ty 
CK.. Can thdnh lap ede cdng ty dinh mdc tin 
nhiem nhdm cung cap them kenh thong tin cho 
nhd dau tU vl xep hang eua ede cdng eu tdi chinh 
ede doanh nghiep trong n l n kinh te. 

- Ap dung nhdng chuan mUe ke todn - kiem 
todn nham tdng eUdng do tin cdy cho sd lieu tdi 
chinh. Dae biet trong xu the hgi nhap TTCK, ede 
bdo cdo tdi chinh thudng nien cua cdc cong ty 
niem yet ciing can thiet ph i i cdng bd' theo chuan 
mUc ke todn qud'c t l . 

- Tang eUdng cdng tdc thanh tra, gidm sdt thi 
trudng dl dam bao nhdng quy dinh ve cong khai 
thong tin, phat hien kip thdi nhdng hdnh vi giao 
dich phi phdp 

- Tang cUdng phdp che tdi ehinh ddi vdi nhdng 
vi pham vl eong khai thong tin, nhdng giao dich 
bat hgp phdp, tung tin ddn gay tdn hai thi trUdng... 

3.2 Gidi phdp cho tinh thanh khodn cua 
thi trUdng 

Thi trudng phai dam bdo tinh thanh khoan 
mdi tao dilu kien dl dang cho ngUdi dau tU chuyen 
nhugng von vd hg cam thdy khong bi bd buoc 
trong pham vi dau tU ban hep. Day con Id chdc 
ndng CO bin cua thi trUdng thd cap. Tinh thanh 
khoan giup cho thi trUdng boat dgng thong suo't 
khong tao nen dp lUc qud ldn eho cung - elu khie'n 
gid el bi dao dgng manh. Vi vay ndng cao tinb 
tbanh khoan la can thiet trong qudn ly thi trUdng. 

Dl dam bao thanh khoan cho thi trUdng, van 
de can giai quyet la sU ke't hgp cua hai ngudn cung 
- cau CK vdi nhdng bien phdp sau: 

- Tqo cung CK 

+ Nhdng hang boa duge phdn khuc cho cdc bg 
phdn thi trudng phu hop, hang boa khong ehi 
tdng ve so lugng ma cdn vl ehung loai vd chat 
lugng. Nhdng linh vUe dugc du doan se tao nen 
luc hut cho thi trUdng nhU: Dau khi, dien lUc, det 
may, xi mang, sat thep, boa chat, bUu chinb viln 

thong, hdng khong, kinh doanh vdng bac, ngdn 
hang.. eIn dugc tdng eUdng eho thi trUdng trong 
thdi gian tdi 

-I- Tuy nhien, d l tdng cung eho thi trUdng 
khong ehi don thu in Id cdc bien phdp khuyen 
khich vl thue, phi nhu ehung ta da van dung. Van 
dl quan trgng hon Id thi trUdng eIn tao moi 
trudng dau tU an todn, dn dinh. D l doanh nghiep 
e lm tha'y khi tham gia thi trUdng khong phii e 
ngai khi eong bd' thong tin md Id dilu kien de 
doanh nghiep khdng dinh them uy tin cua minh 
vl sU minh bach tdi chinh Id co hdi trong qudng 
bd thuong hieu, thi trudng phdi Id noi tao dieu 
kien d l doanh nghiep ndng cao khd ndng huy 
ddng vd'n vd tdng gid tri doanh nghiep... Dd Id ly 
do vi sao da so cdc cdng ty danh tie'ng cua cdc nUdc 
tren the gidi diu ddng ky niem yet tai TTCK 
chinh thdc. 

- Tdng cdu CK 

Trong 5 nam gan ddy ngudn kilu hdi vdo VN 
tdng cao (hon 5 ty USD/ndm). Vi vdy, eon sd Udc 
tinh cua mgt so chuyen gia kinh te vl ngudn ti ln 
nhdn rdi trong dan Id khong dUdi 6 ty USD khdng 
phai Id khdng ed eo sd. Song mdt dieu de nhdn 
thdy Id y thdc tiet kiem vd dau tU tren TTCK ciia 
cdng chung ehUa eao, vdi con so' gan 800.000 tdi 
khoan ddng ky giao dich tai ede eong ty CK con 
khiem ton so vdi dan sd' VN (> 85 trieu ddn). Do 
vdy, cdc bien phdp can tap trung de tang cau bao 
gdm: 

-I- Kiem sodt lam phdt. TTCK Id kenh dau tu 
ddi ban, ngUdi dan khong t h i an tdm dau tU ddi 
ban neu ty le lam phdt bien dgng. Vi the, de 
khuyen khich dugc cong chung tham gia dau tU 
ddi han tao nen sU ben vdng vl ngudn vdn cho thi 
trudng, khong chi ddng lai d nhdng Uu ddi vl thue 
md dilu can thiet Id phdi tao dugc moi trUdng 
kinh t l vi mo dn dinh. 

+ Tao moi trUdng kinh doanh thudn Igi, an 
todn. Trong dd moi trUdng phap ly phi i duge hodn 
thien, he thdng gidm sdt thi trUdng nang cap, tinh 
thanh khodn cua thi trUdng cao... dam bio mdc do 
rui ro vdi xde sui t tha'p cho ngUdi dau tU. 

-I- Dl gdp p h i n tao thanh khoin cho thi trUdng 
cdc eong ty CK cd the thUe hien cdc chinb sdch 
khdch hang nhU thong qua phdn loai ddi tugng 
khdch hdng, loai CK ddng ky giao dich de dinh 
ede mdc ky quy phii hgp, gdp p h i n giii quye't bdt 
nhdng cdng t h i n g vl t i l n m^t phai ky quy du 
100% nhu quy dinh hien nay. 
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-H ThUe hien eong tdc tuyen truyen quang bd 
thi trudng. Mue tieu eua TTCK Id khai thdc ngudn 
t i ln nhdn rdi trong cong chung. Day khong chi Id 
nhiem vu eua Uy ban CK md eon Id cua cdc cong 
ty CK qua viee day manh boat dgng marketing, 
md rdng mang ludi. Hoat dgng nay cd the tie'n 
hdnh tuy theo tdng do'i tugng cdng chung de trien 
khai cho phu hgp td don gidn nhU: in, phdt td 
budm qudng cdo den phd cap kien thdc tren cdc 
phuong tien truyin thong qua hdi ddp thac mac, 
xdy dUng cdc tieu pham vl tinb budng ngan ggn, 
dl bilu, td chdc hdi thdo chuyen dl tai cac trudng 
hgc, don vi... 

Ngodi ra, d l gdp ph in tao thanh khoin cho thi 
trudng, can phdt t r i ln cdc dinh chd dau tU chuyen 
nghiep nhU mo hinh cdc quy diu tU, cho phep bio 
hiem xa hgi, tiet kiem bUu dien diu tu tren 
TTCK.. ddng thdi phdt huy kha ndng dilu tiet 
eung - eau CK qua boat dgng tU doanh ciia cac 
cong ty CK. Theo thdng le cdc nUde, cong ty CK 
khi tham gia hoat ddng tU doanh phdi ddnh mgt 
phan tinh theo phan trdm tren doanh sd giao dich 
(nhu d My theo Ludt CK 1934 ty le ndy Id 60%) 
de tham gia dilu tiet gid cd. 

3.3 Tdng cUdng ndng liic cho cdc cdng ty 
CK 

Chdc ndng eo ban cua cdc cong ty CK Id eau 
ndi eung - eau CK ddc biet, ngoai nhdng dich vu 
nbu mdi gidi, tU van diu tU, cong ty cdn phi i tao 
niem tin td phia khdch bang nham gop ph in cung 
cd vd phdt trien thi trudng. Vi vdy, ndng eao ndng 
lUc cua dgi ngu moi gidi chuyen nghiep qua trinh 
do, ndng lUc vd dao ddc Id bet sdc cin thiet. Do 
dd, can chuan hda nhufng boat dgng mdi gidi bdng 

van ban phdp ly, thUc hien cap gia'y phep hanh 
nghi moi gidi va thu hdi khi vi pham dao ddc 
nghe nghiep; thanh lap cdc td chdc nhU Lien dodn 
moi gidi d l cae nhd moi gidi ho trg nhau vl tac 
nghiep nang cao tinh chuyen nghiep cua nghi mdi 
gidi vd thUe hien ddo tao dgi ngu k l thUa. 

Ben canh do, ndng lUc cua ede chuyen vien 
phan tich tai chinh, phdn tich ky thuat cung can 
tang cUdng, de dUa ra nhdng dU bao cho trao lUu 
bien dgng eua thi trUdng nang cao chat lugng cho 
dich vu tu van. 

Hien nay, VN dang trong Ig trinh tU do boa 
dich vu tdi chinh theo cam ket cua WTO, rieng 
dd̂ i vdi dich vu CK: 

- VN se cho phep thdnh lap van phdng dai dien 
(khong dugc thUe hien cdc boat dgng kinh doanh). 

- Lien doanh vdi cdc dd̂ i tdc VN vdi so' von lien 
doanh khong qua 49%. 

- Sau 5 nam (den ngay 11/1/2012) ke td kbi VN 
gia nhap WTO se eho phep thdnh lap eac cong ty 
eung cap dich vu CK 100% vdn nUde ngodi vd cho 
phep tbanh lap chi nhdnh eua cdc cdng ty eung 
cap dich vu CK nude ngoai boat dgng trong ede 
loai hinh dich vu quan ly tdi san, quan ly quy dau 
tu, lUu ky, tbanb toan bu trd, eung cap vd chuyen 
giao thong tin tdi ehinh, tU van vd cdc boat dgng 
moi gidi phu trg khde lien quan d in CK. 

Do dd, trong vong 5 ndm tdi ede cong ty CK 
VN khdng ehi ndng eao chd't lugng dich vu ma cdn 
phi i nang eao nang lUc tdi chinb. Hien nay, sd 
cdng ty CK trong nUde co vd̂ n dilu le ldn hon 
1.000 ty VND chi dem tren diu ngon tay, dilu nay 
cung ban che nhilu trong qud trinh ndng cao ndng 
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luc canh tranh. 

3.4 Tiep tuc ddu tU ndng cdp ca sd hg tdng 

Day la nhu elu thdc t l cua ede thi trUdng giao 
dich tdi chinh trong thdi dai thdng tin bung nd vd 
cdng nghe phdt trien hien nay. Rieng d VN, viee 
dau tu va ndng cap vl ky thuat nham hodn thien 
he thd^ng giao dich, thong tin cho toan thi trUdng 
Id can thi l t d l ddp dng nhu cau phat t r i ln trong 
giai doan tdi, ddng thdi trdnh nhdng sU co' nhU 
nghen dUdng truyin thong tin, he thd'ng giao dich 
qud tai... gay Inh hudng thi trUdng. 

Ngoai ra, Dl dn phdt t r i ln thi trUdng vdn VN 
din 2010 vd tam nhin den 2020 da dugc Chinh 
phu phe duyet vdi muc tieu ddt ra la: "Tdng bUde 
dua thi trudng vd^n, trong dd TTCK la chu dao, hgi 
nhdp vdi thi trUdng quo'c te. Pha'n ddu den 2020 
thi trudng vdn VN phdt t r i ln tUOng dUOng vdi thi 
trUdng cdc nUdc trong khu vUc". Hien nay, md 
hinh lien k i t ASEAN Linkage vdi mue tieu k i t 
ndi TTCK VN, eg the la SGDCK TP.HCM, vdi cdc 
thi trudng khu vUc nhU SGDCK: Singapore, Thdi 
Lan, Indonesia, Philippines, Malaysia... nham lien 
ket giao dich, tien den lien k i t vl thanh todn bu 
trd. TU do, mo hinh lien k i t ASEAN Linkage cung 
ddt ra nhu eau hodn thien hon he tho'ng quan ly 
thong tin va giao dich cua SGDCK TP.HCM dl 
ndm bat nhdng eo bgi ma ASEAN Linkage dem 
lai. 

3.5 Cdc gidi phdp tdi chinh - tiin te ho trg 
cho qud trinh phdt trien TTCK 

Trong thdi gian qua, Nhd nUde da thUc hien 
nhilu bien phap tdi chinh - t i ln te nhd thong qua 
thue, phi, dau tU nang cap tdng bUde co sd ha tang 
ky thuat... Tuy nhien, vdi bd̂ i canh n ln kinb t l vda 
vUgt qua khung hoang, d l gop phan hdi phuc va 
Cling cd chat lugng TTCK trong thdi gian tdi, cdc 
bien phdp tai chinh tien te can tap trung cdc 
hudng chu ylu sau : 

- Tiep tuc thUe hien sd dung thue, phi nhU 
nhdng ddn bay de k i lm sodt dau tU tren thi 
trudng. Trong do cin hUdng tdi khuyin khich cdc 
nhd ddu tU ddi ban, dilu nay dae biet co Inh 
hudng den eac ddng vdn dau tU nUdc ngoai, nham 
dn dinh vd ban chl nguy co dao ngugc rut vdn d 
at gay xdo trgn thi trUdng. 

- Tiep tue van dung chinh sach t i ln te linh 
boat, tao moi trUdng thudn loi cho cac hinh thdc 
diu tu ddi ban tren TTCK. Mat khde, vdi xu the 
hgi nhdp cua TTCK trong thdi gian tdi, ehinh sdch 

ty gid linh boat eon la dilu kien de thu hut cdc 
ddng vdn diu tu nudc ngodi ddng thdi chu dgng 
dieu tie't cung cau trUdc dp lue cua ngoai te gia 
tdng. 

3.6 Tiep tuc hodn thien mdi trUdng phdp 
ly cho TTCK 

Ludt CK nudc ta da ban hdnh td 2007. Tuy 
nhien trong thdi gian tdi, vdi xu hUdng phdt trien 
cdc bg phan khde cua thi trudng nhU: thi trUdng 
phi tap trung, TTCK phai sinh, sU da dang them 
cdc san pham tdi chinh lien k i t gida CK - ngan 
hdng - bdo hiem, ede san pham td CK boa tdi sdn 
vd cong no, sU tham gia cd.a ede cdng ty CK nude 
ngodi, cdc nha diu tU nUde ngodi se gia tdng... Do 
do, khung phdp ly eho thi trudng cin hodn thien 
eho phu hgp vdi vdi yeu eau quan ly, gidm sdt vd 
hdi nhap. 

4. Krt lu|n 
Trong bdi cdnh kinh te trong nude vda vugt qua 

thdi ky suy thodi, viec tao dd phdt trien rat cin 
sU phdi hgp ddng bg cua cdc ngdnh, cdc linh vUc. 
Nhdng gidi phdp neu tren nham gop phan tao nen 
nhdng chuyin bien v l chdt lugng eho TTCK. De 
thi trudng khong chi Id kenh huy dgng vd̂ n dau tU 
cho n l n kinh te md con Id noi thuc day qud trinh 
tu do hoa tdi chinh ciia VN trong tUong laia 
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