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I. Téng quan ly thuyét

1. Khai niém:

* Thi truong tai chinh: 1a noi nguOn tai chinh
duoc chuyén tUr noi du thira vOn sang noi thi€u
vOon.

* Can cUr vao ban chat, chlc nang, phuong thlc

hoat dOng, thi tru’dng tai chinh duQc chia thanh

ba loai chU yéu: thi truGng tién té, thi truOng

hoOi dodi va thi truOng vOn.




I. TOng quan ly thuyét

1. Khai niém:

* Thj truong tién t€ la thj truOng trao dGi vOn
ngan han nhu cac khodn vay lién ngan hang
hodc mua ban cac chUng khoan ngan han nhu
tin phi€u kho bac, chlng chi tién gUi.

* Thi truong hdi dodi 1a noi giao dich mua ban céc
dOng tién chuyén doi. Cac dong ti€én manh, cé
tinh chuyé€n do6i cao dugc giao dich nhi€u nhat
1a bola My, Yén Nhat Ban, Mac BuUec. Thi
truong hoi dodi 1a thi truOng phi tap trung.



I. TOng quan ly thuyét

1. Khai niém:

* Thi trtrtOng vén 1a thi trudng huy dong vOn dai han, chu
y€u thong qua phat hanh chling khodan. Vi vay, thj trudng
vOn thuOng dOng nghia v6i thi trudng chling khoan. Thi
trudng chUng khodn dugc coi 1a thi trudng huy dOng von
truc ti€p, khong qua trung gian.

Thi trt'Ong chlng khodn trong di€u kién cla nén kinh té
hién dai, dugc quan niém la noi dién ra cic hoat dOng
giao dich mua ban chUng khoén trung va dai han



I. Téng quan ly thuyét

2. Chtrc nang

* Huy dOng vOn dau tu cho nén kinh té

* Cung cap moi trudng dau tu cho coéng chiing

* Tao tinh thanh khoan cho cdc chUng khoan

* Panh gia hoat dOng cUa doanh nghiép.

* Tao mdi trudng gitip Chinh phu thuc hi€n cac
chinh sach kinh t€ vi mo.



I. TOng quan ly thuyét

3. Cau tric va phan loai co ban clla TTCK

3.1 Can c vao su luan chuyén cac ngubn vOn:

* Thi truOng sO cdp: 1a thi trudng mua ban cac
chUng khodn m&i phat hanh. Trén thi truOng nay,
vOn tU nha dau tu sé dugc chuyén sang nha
phat hanh thong qua viéc nha dau tu mua cac
chUng khodn m&i phat hanh

* Thi truOng thtr c8p: 1a noi giao dich chlng
khoan da dudc phat hanh trén thj truOng so cap.



I. TOng quan ly thuyét

3. Cau tric va phan loai co ban cia TTCK:

3.2. Can c( vao nguyén tac hoat ddng clia TTCK:

" Thi truOng tap trung (SO giao dich chUng khodn):
cac giao dich dugc tap trung tai moOt dia di€m; cac
1énh dugc chuyén téi san giao dich va tham gia
vao qud trinh ghép 1énh d€ hinh thanh nén gia giao
dich.

" Thi truOng phi tap trung (OTC): cac giao dich
duoc thuc hién qua mang 1udi cac Cong ty chUng
khoan phan tan trén khap quOc gia. Gia ca trén thi
truong dudc hinh thanh trén phuong thUc thoa
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I. TOng quan ly thuyét

3. Cau tric va phan loai co ban cia TTCK:

3.2. Can cU vao nguyén tac hoat dOng clla TTCK:

* Thj trudng c6 phiéu: 1a thj truOng giao dich va
mua ban céac loai cO phi€u, bao gOm cO phi€u
thudng va cO phi€u uu dai.

* Thj trudng trdi phiéu: 1a thi truOng giao dich va
mua ban cdc trai phi€u da dugc phat hanh, cac
trai phi€u nay bao gOm cac trai phi€u cong ty,
trai phi€u do thi va trai phi€u chinh phu.



I. TOng quan ly thuyét

3. Cau tric va phan loai co ban cla TTCK:
3.2. Can cU vao nguyén tac hoat dOng clla TTCK:
" Thi truOng cdc cong cuU phdi sinh: 1a thi truOng

p!
p!

hat hanh va mua di ban lai cac chu'ng khoan
hai sinh da duoc phat hanh (quyén mua co

p!

hiéu, chling quyén, hop dong quyén chon ..

y



I1I. Thuc trang thi truong CK VN

1. Qua trinh phat trien thi truong CK VN

TTCK & nudc ta dang & giai doan dau cla su
phat trién. Thé ché va cau tric thj trudng dang
tung budc duoc hoan thién.

Tung budc dua thi truong CK trd thanh mot
cau thanh quan trong cUa thi truOng tai chinh,
g6p phan dac luc trong viéc huy dOng vOn cho
dau tu phat trién va cdi cich nén kinh té.



I1I. Thuc trang thi truong CK VN

1. Qua trinh phat trién thj truong CK VN

y Quyet dinh s6 207/QD-TCCB ngay 6/11/1993 cUa
ThOng dOC Ngan hang nha nudc thanh 1ap Ban
Nghién clu xay dung va phat trlen thi truOng von
thudc Ngan hang Nha nuGc vOi nhiém vu nghien _
clru, xay dung dé 4n va chuan bi cac diéu kién dé
thanh lap TTCK theo budc di thich hop.

* Ngay 10/07/1998 Thu tudng Chinh phu da ky ban
hanh Nghi dinh 48/1998/NDb-CP ve 'Chung khoén
va Thi tru‘dng chu‘ng khoan cung v0i Quyét dinh
thanh 1ap 02 Trung tam Giao dich Chu‘ng khoan
(TTGDCK) tai Ha NOi va TP. HO Chi Minh




I1I. Thuc trang thi truong CK VN

1. Qua trinh phat trien thi trutong CK VN

+ Ngay 20/07/2000, TTGDCK Tp.HCM da chinh
thUc khai truong di vao van hanh, va thuc hién
phién giao dich dau tién vao ngay 28/07/2000 v&i
02 loai cO phiéu niém yét.

* Chinh phU ky Quyét dinh s6:599/QDb-TTg ngay
11/05/2007 chuyén d6i Trung tdm giao dich
chUng khoan Tp.HCM thanh S& giao dich Chung
khoan Tp.HCM.



I1I. Thuc trang thi truong CK VN

1. Qua trinh phat trien thi trutoOng CK VN

* Ngay 08/03/2005 TTGDCK Ha NOi chinh thuc
khai truong hoat dOng, danh ddu mot budc phat
tri€n mai cUa thi truOng ching khoan Viét Nam.

* Ngay 08/08/2007, SGDCK TP.HCM da chinh
thUc dugc khai truong.



I1I. Thuc trang thi truong CK VN

2. Thuc trang cua TTCK VN hién nay
Trong ndm 2007 mOt sO coéng ty nha nudc 16n
da dugc cO phan héa xong lam cho thi truOng
m& rOng khong chi vé lugng ma ca vé chat.
Thi truOng vOn da trd thanh kénh quan trong dé
huy dong vOn cho phat trién kinh té.
Thi trerng tai chinh Viét Nam tlep tuc c6 budc

phét tri€n manh vGi tOng gié tri vOn héa 6

phiéu dat trén 40% GDP, du ndg thi truOng trai
phiéu dat 17% GDP.




‘ I1I. Thuc trang thi truong CK VN
2. Thuc trang cua TTCK VN hién nay
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‘ I1I. Thuc trang thi truong CK VN

2. Thuc trang cua TTCK VN hién nay
2.1. Quy mo thi truong
Chi s6 VN-Index

=l das.vwn
12450

e e
- e, 1000
Irlllﬁ"\/‘“\\__h e
——____|s0o0
20hA

Z0hd
10hA

Oct Moo Oec 2002 Mar Spr hiay




I1I. Thuc trang thi truong CK VN

2. Thuc trang cua TTCK VN hién nay
2.1. Quy mo thi truong
Chi s6 HASTC-Index
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I1I. Thuc trang thi truong CK VN

2. Thuc trang cua TTCK VN hién nay
2.1. Quy mo thi truong

Nam 2007 la ndm phat tri€n vudt bac cua TTCK
VN. So sanh mUc vOn héa qua cac nim: nam
2005 la 1,21%, nam 2006 la 22,7%, ndm 2007 da
1én trén 40% GDP (chi tinh riéng doi vJi co
phiéu) thi thay rang mUc von hoa trén thi truong
tang rat manh.



I1I. Thuc trang thi truong CK VN

2. Thuc trang cua TTCK VN hién nay

2.1. Quy mé thi truong
Tuy nhién, su sut giam gia CK lién tiép tu dau
nam 2008 dén nay (khoang 60%), chi so
VNIndex ngay 02/01/08 la 925.66 diém dén
31/05/08 chi con 414.1 diem, chi s6 HASTC
Index tur 322.24 diem (02/01/08) da giam xudng

con 119.31 diém (31/05/08) da lam cho mUc von
hoa cua TTCK giam dang k€.



I1I. Thuc trang thi truong CK VN

2. Thuc trang cua TTCK VN hién nay
2.2. Khoi luong giao dich chutng khoan
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I1I. Thuc trang thi truong CK VN

2. Thuc trang cua TTCK VN hién nay
2.2. Khoi luong giao dich chutng khoan

Tong gia tri giao dich
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I1I. Thuc trang thi truong CK VN

2. Thuc trang cua TTCK VN hién nay

2.2. Khoi luong giao dich chung khoan
Trong ndm 2007, khoi luong CK dudc giao dich
trén thi truong tap trung dat khoang 2.360 triéu
CK, ting 2,2 lan so vOi nam 2006, gia tri giao
dich dat hon 260.831 ty dong, tang 3,2 lan so vJi
nam 2006. Trong do giao dich co phiéu cua nha
PDTNN dat 45% tong gia tri giao dich co phiéu
trén toan thi truong.



I1I. Thuc trang thi truong CK VN

2. Thuc trang cua TTCK VN hién nay

2.2. Khoi luong giao dich chung khoan
Nhing thang dau ndm 2008, tuy gia chung
khoan giam nhung khoi luong giao dich chung
khoan van tang, cu thé tu ngay 01/01 dén
31/05/2008 khoi luong giao dich chung khoan la
hon 991 triéu chung khoan, gia tri giao dich dat
hon 68.960 ti dong.



I1I. Thuc trang thi truong CK VN

2. Thuc trang cua TTCK VN hién nay

2.3. Hang hoa ngay cang phong phu, da dang
Pén cudi ndm 2006, tong khoi luong co phiéu
luu hanh trén thi trudng da tang 1én khoang 8
lan so vOi nam 2005. Hién nay, theo thong ké tu
SGDCK TP.HCM va TTGDCK Ha Noi thi co
hon 8.930 triéu chung khoan dang niém yet.



I1I. Thuc trang thi truong CK VN

2. Thuc trang cua TTCK VN hién nay

2.3. Hang hoa ngay cang phong phu, da dang
Nam 2007 cung co nhiéu nha doanh nghiép nop

ho so dang ky chao ban chu'ng khoan dudi cac

hinh thUc nhu: chao ban co phiéu cho co dong

hién htu, doi tac chién lugc, phat hanh co phiéu
thudng, phat hanh co phiéu tra co tuc..




I1I. Thuc trang thi truong CK VN

2. Thuc trang cua TTCK VN hién nay

2.3. Hang hoa ngay cang phong phu, da dang
UBCKNN trong ndm 2007 da chap thuan cho
192 cong ty dang ky chao ban ra cong chung hon
2,68 ty co phiéu, tuong Ung khoang 50.000 ty
dong. Ngoai ra cac SGDCK TP.HCM, TTGDCK
Ha Noi da to chuc dudc 114 phién dau gia co
phan ban dugc 765,39 triéu co phan, dat gia tri
47.285 ty dong.



I1I. Thuc trang thi truong CK VN

2. Thuc trang cua TTCK VN hién nay

2.4. So luong cong ty niém yet tang lién tuc qua
cac nam
Tai SGDCK TP.HCM, tu 2 to chUc niém yét
ban dau, dén nam 2006 co thém 74 cong ty niém
yét tai, ndng tong so luong cong ty niém yét lén
106 doanh nghiép, gap 3 lan so vOi nam 2005.
Riéng tai TTGDCK Ha Noi trong ndam 2006 la 87
doanh nghiép, so v3i ndm 2005 so luong doanh
nghiép niém yeét tang thém gap 10 lan.



I1I. Thuc trang thi truong CK VN

2. Thuc trang cua TTCK VN hién nay

2.4. So luwong cong ty niém yet tang lién tuc qua
cac nam
Pén cudi ndm 2007, TTCK Viét Nam da co 253
t0 chUc niém yét (tang 59 to chuc so vOi nam
2006), vOi tong khoi luong niém yét khoang
5.087 triéu co phiéu. Co khoang 570 loai trai
phiéu dugc niém yeét trén TTCK Viét Nam, dat
gia tri khoang 115.660 ty dong, chiém 10% GDP
2007.



I1I. Thuc trang thi truong CK VN

2. Thuc trang cua TTCK VN hién nay

2.5. Thu hut nhiéu nha dau tu trong va ngoai
nuoc
SO tai khoan giao dich cua nha dau tu tinh dén
cudi thang 12/06 13 gin 100.000 (ting hon 3 Iin
so vOi khi md thi truong), trong do nha dau tu to
chuc la 502.



I1I. Thuc trang thi truong CK VN

2. Thuc trang cua TTCK VN hién nay

2.5. Thu hut nhiéu nha dau tu trong va ngoai
nuoc
Nam 2006 chung kién su tham gia manh me cua
cac nha dau tu nudc ngoai (BTNN) vOi 1.700 tai
khoan giao dich va 23 quy PTNN vdi quy mo
von Udc dat 2,3 ty USD, gan 50 t0 chUc PTNN
mOa tai khoan hodc uy thac dau tu trén TTCK.



I1I. Thuc trang thi truong CK VN

2. Thuc trang cua TTCK VN hién nay

2.5. Thu hut nhiéu nha dau tu trong va ngoai
nuoc
Pén cudi nam 2007, so lugng tai khoan giao dich
cua nha DPTNN la 8.141 tai khoan (nha dau tu co
t0 chUc khoang 480 tai khoan) tang gap 4 lan so
vJi ndm 2006. Nha DPTNN hién dang nam gi( tu
25-30% c0 phan cua cong ty niém yét, doanh so
giao dich chiém khoang 18% giao dich toan thj
truong.



I1I. Thuc trang thi truong CK VN

2. Thuc trang cua TTCK VN hién nay

2.5. Thu hut nhiéu nha dau tu trong va ngoai
nuoc
Theo s luong cua NHNN, udc tinh von dau tu
gian tiép nu'dc ngoai trong ndm 2007 dat khoang
6,5 ty USD, dua danh muc dau tu caa nha
PTNN trén thi trudng chinh thdtc udc dat 7,6 ty
USD (néu tinh ca thi trudng khong chinh thuc la
20 ty USD), tdng gap 3 lan so vOi cudi ndm
2006.



I1I. Thuc trang thi truong CK VN

2. Thuc trang cua TTCK VN hién nay
2.6. Nhiéu cong ty CK duoc thanh lap moi

TU dau nam 2006 mot cudc dua thanh 14p cong
ty chUng khoan bat dau, dén 31/12/2006 TTCK
Viét Nam da co 55 cong ty dang hodc da dugc
cap phep hoat dong vOi von diéu 1é gan 4.025 ty
dong, trong do sO cong ty mOi la 41 cong ty.



I1I. Thuc trang thi truong CK VN

2. Thuc trang cua TTCK VN hién nay

2.6. Nhiéu cong ty CK duoc thanh lap moi
Pén cudi nam 2007 co gan 80 cong ty chung
khoan duoc cap phep thanh 1ap va hoat dong trén
TTCK vOi quy m6 von dat 1.300 ty dong tang
gap 3 lan so v3i ndm 2006, trong do cap phep
mdi la 23 cong ty.



I1I. Thuc trang thi truong CK VN

2. Thuc trang cua TTCK VN hién nay

2.7. TTCK tr0 thanh kénh huy dong von quan
trong
Pau tu chung khoan da trd thanh moi quan tim
cua dai da sO ngu0i dan thanh thi va TTCK Viét
Nam budc dau trd thanh kénh huy dong von hiéu
qua. Nhiéu doanh nghiép da tan dung co hoi deé
huy dong von thong qua TTCK v0i chi phi ré
nhat.




I1I. Thuc trang thi truong CK VN

2. Thuc trang cua TTCK VN hién nay

2.7.

TTCK trd thanh kénh huy déong von quan

trong

Trong nam 2006, chung kién su thanh cong cua
chuong trinh co phan hoa gan vdi dau gia co
phan mot cach cong khai minh bach tai cac

l"

l"

I'TGDCK. Trong nam 2006 hai SGDCK
TP.HCM va TTGDCK Ha Nboi da to chuc dugc

188 phién dau gia , cung cap hon 645 triéu co

phiéu cho thi truong, thu hon 12.880 ty dong.



I1I. Thuc trang thi truong CK VN

2. Thuc trang cua TTCK VN hién nay

2.7. TTCK tr@ thanh kénh huy dong von quan
trong
Trudc su thanh cong cua cac dot dau gia co
phiéu trén TTCK va sU tang trudng vuot bac
cua cac cong ty niém yét, dang ky giai dich thong
qua huy dong von trén TTCK, nhiéu doanh
nghiép da lua chon TTCK nhu la mot kénh huy
dong von hiéu qua, thay thé cho kénh truyén
thong la vay von ngan hang.



I1I. Thuc trang thi truong CK VN
2. Thuc trang cua TTCK VN hién nay

2.7. TTCK tr@ thanh kénh huy dong von quan
trong
Qua ndm 2007, TTCK Viét Nam da thuc sy tr0
thanh kénh huy dong von dai han cho nén kinh
té. Tong so huy dong von qua dau gia, phat hanh
dat 80.000 -90.000 ty dong, tang gap 3 lan so vdi
nam 2006. Néeu tinh riéng viéc huy dong von
thong qua chao ban, phat hanh thém thi gap hon
10 1an con s6 nam 2006.



I1I. Thuc trang thi truong CK VN
2. Thuc trang cua TTCK VN hién nay

2.7. TTCK tr@ thanh kénh huy dong von quan
trong
Qua ndm 2007, TTCK Viét Nam da thuc sy tr0
thanh kénh huy dong von dai han cho nén kinh
té. Tong so huy dong von qua dau gia, phat hanh
dat 80.000 -90.000 ty dong, tang gap 3 lan so vdi
nam 2006. Néeu tinh riéng viéc huy dong von
thong qua chao ban, phat hanh thém thi gap hon
10 1an con s6 nam 2006.



I1I. Thuc trang thi truong CK VN

3. Han ché cua thi truong chuing khoan

3.1. Su dung von cua cac doanh nghiép niém yét
chua hién qua
Cac doanh nghiép hau hét déu tan dung toi da co
hoi TTCK tang trudng trong nam 2007 dé thuc
hién lién tiép cac dot phat hanh thém co phiéu ra
cong chung, diéu nay tao ra mot ludng cung
hang co thé noi la dot bién trong nam 2007.
Nhung trén thuc té, ludng von huy dong duoc
sU dung chua that hiéu qua.



I1I. Thuc trang thi truong CK VN
3. Han ché cua thi truong chuing khoan
3.1. SU dung von cua cac doanh nghiép niém yét
chua hién qua
Co nhilng DN tranh thu phat hanh co phiéu
nhu'ng thay vi SXKD thi lai di tra ng, gui ngan
hang, dan déen ké hoach phat hanh khong dem lai
hiéu qua. Bén canh dod, con co nhieu DN phat
hanh c6 phiéu nhung dau tu vao [inh vuc bat
dong san, tai chinh la nh(ng linh vuc day rui ro
va khong phai chuyén mén cua DN.




I1I. Thuc trang thi truong CK VN
3. Han ché cua thi truong chuing khoan
3.1. SU dung von cua cac doanh nghiép niém yét
chua hién qua
Co nhilng DN tranh thu phat hanh co phiéu
nhu'ng thay vi SXKD thi lai di tra ng, gui ngan
hang, dan déen ké hoach phat hanh khong dem lai
hiéu qua. Bén canh dod, con co nhieu DN phat
hanh c6 phiéu nhung dau tu vao [inh vuc bat
dong san, tai chinh la nh(ng linh vuc day rui ro
va khong phai chuyén mén cua DN.




I1I. Thuc trang thi truong CK VN

3. Han ché cua thi truong chuing khoan

3.2. Cac cong ty niém yét quy mé con nho
Ngoai trf mot so cong ty 10n, kinh doanh va ting
trudng tuong doi on dinh, phan 16n cac cong ty
niém yét/dang ky giao dich chua phai la nhling
cong ty tiéu biéu cho cac nganh kinh té, dong gop
10n vao GDP cua Viét Nam.



I1I. Thuc trang thi truong CK VN

3. Han ché cua thi truong chuing khoan

3.3. Thi truong bi chi phoi boi nha dau tu 10n,
nha dau tu nUwdc ngoai
SO luogng tai khoan dau tu gia ting nhanh nhung
chu yéu la nha dau tu mua ban co phiéu ngan
han, bi chi phoi b0i cac nha dau tu 10n va nha
PTNN. Tham gia cua cac to chUc dau tu chuyén
nghiép (ngan hang, bao hiem, quy dau tu) con
han ché, chi chiém khoang 20% thi truOng.




I1I. Thuc trang thi truong CK VN

3. Han ché cua thi truong chuing khoan

3.4. Thi truong phat trien chua dong b
P0Oi v6i TTCK, viéc hau hét cac Cty tap trung
& cac thanh pho 16n da khién cho thj trudng d6i
lic mang tinh cuc b va tao hoi chUng dam
dong. Theo cac chuyen gia thi day chinh la sur
chua dong b0 trong hé thOng va phat trién cUa
thi truOng nay.



I1I. Thuc trang thi truong CK VN

3. Han ché cua thi truong chuing khoan

3.5. TTCK tu do khong minh bach, thiéu kiem
soat
Hoat dong cua TTCK tu do van con kha rong,
thiéu tinh cong khai, minh bach, khong dudc to
chuc, quan ly giam sat nén kha ndng rui ro cao,
gdy mat on dinh cho thi tru0ng chinh thdc va ca
hé thong tai chinh.



I1I. Thuc trang thi truong CK VN

3. Han ché cua thi truong chitng khoan

3.6. Thieéu giam sat cac hoat dong trén thi
truong
Viéc quan ly, giam sat cac hoat dong va tuan thu
phap luit trén TTCK con nhiéu bat cip, dic biét
la giam sat cong bo thong tin, hoat dong cua cac
cong ty chung khoan, tudn thu qui ché giao dich
cua nha DPTNN.



I1I. Thuc trang thi truong CK VN

3. Han ché cua thi truong chitng khoan

3.6. Thieu giam sat cac hoat dong trén thi
truong
Cac to chuc BPTNN uy thac cho ca nhan dau tu
ma khong thuc hién ché dé dang ky va bao cao.
Tinh trang nay co thé dan dén kho kiém soat
duoc luong von, viéc rUa tién, thao tung thi
truong, ... dong thoi gay sUc ép lén dong ban té
va nguy cO dao chiéu rut von gay khung hoang
thi truOng.



II. Thuc trang thi

truong CK VN

3. Han ché cua thi truong chuing khoan

3.7. CO s@ ha tang yéu

kem

Hé thong ha tang cd sO cua SGDCK TP.HCM va

TTGDCK Ha Noi va

cac thanh vién thj truong

con nhiéu bat cap trudc su phat trién qua nhanh

cua thi truong.
Hé thong cong nghé t
nhan vién hanh ngheé

ong tin lac hdu, d6i ngu
han ché vé so lugng va chat

luong, kiém soat ndi bd, quan tri cong ty con
yéu, chat luong dich vu chua cao



I1I. Thuc trang thi truong CK VN

3. Han ché cua thi truong chuing khoan

3.8. Nha dau tu “noi” chua chuyén nghiép
Viéc tdng trudng cua thi truOng van con mang
nhUng yéu to chua tich cuc, viéc dau tu theo
phong trao cua cac nha dau tu ca nhan con pho
bién, dic biét dau tu khong trén co sO thong tin
chinh thtc la mot nguy co doi vai su bén ving
cua TTCK va 10i ich cua nha dau tu.



I1I. Thuc trang thi truong CK VN

3. Han ché cua thi truong chuing khoan

3.8. Nha dau tu “noi” chua chuyén nghiép
Tinh trang dau tu vao c6 phi€u & nudc ta mang
tam ly “ddm dong” van con, cd nguoi c6 kién
thUc va hi€u biét, cd nhling ngudi mua, ban
theo phong trdo, qua d6 ddy TTCK vao tinh
trang “néng”, hi€n tuong “bong béng” 1a ¢
that. Bién hinh nhu nhlng thang cudi ndm 2006
va dau nam 2007, gia chung khoan da bi day 1én
qua cao, hién tugng “bong bong” chung khoan
xuat hién.



I1I. Thuc trang thi truong CK VN

3. Han ché cua thi truong chitng khoan

3.9. Pau c0o, thao tung thi truong
Hanh vi dau c0d, thao ting TTCK da co dau hiéu
ting dang ké€. UBCKNN trong nim 2007 cling
da phat hién va xU phat hon 20 truong hop vi
pham hoac c6 hanh vi thao ting TTCK. Tuy
nhién, ban than cO quan nay ciing thtra nhan
TTCK ddng 1a con tiém an rat nhiéu rdi ro
trong giao dich; cong tac giam sat va xUr 1y vi
pham con han ché.



I1I. Thuc trang thi truong CK VN
3. Han ché cua thi truong chuing khoan
3.9. SU chuyen dich von nguy hiem
Trong cac ndm 2006, 2007 c6 su chuyén dich
dang k€ vOn tU ngan hang thuong mai sang dau
tu' chUng khoan theo 2 huéng:

a. Cac nha dau tu c4 nhan rut tién gUi tiét kiém
dé dau tu ching khoan.



I1I. Thuc trang thi truong CK VN

3. Han ché cua thi truong chitng khoan

3.9. Su chuyen dich von nguy hiem
b. Nhiing ngu0i khac (bao gdm cd cong ty
chUng khoan cUa ngan hang) lai vay tién cUa
ngan hang thuong mai d€ kinh doanh ching
khoan. Qua day ciing phan nao tac ddng dén
hoat dOng cUa ngan hang thuong mai va ca
Ngan hang Nha nudc vdi vai trdo quan 1y va diéu
hanh chinh sach tién té.



I1I. Gidi phap dé thic day TTCK
VN trong th@i gian tOi

1. Phat tri€n quy mo, nang cao chat lu'O’ng va
da dang hoa cac loai hang hoa dé€ dap ung
nhu cau cUa thi truong :

MG rOng quy mo va da dang hoa cac loai trai
phiéu, cac phuong thic phat hanh trai phiéu
Chinh phu trai phi€u chinh quyén dia phu’dng,
trai phleu doanh nghiép trén thi tru’Ong VOn
phat tri€én céc loai trdi phi€u chuyén doi cUa
doanh nghiép, trai phi€u cong trinh dé dau tu
vao cic du 4n ha tang trong di€m cla quic
gia.



I1I. Gidi phap dé thic day TTCK
VN trong th@i gian tOi

Phat tri€n cac loai chUing khoén phai sinh nhu:
quyén chon mua, quyén chon ban chlng
khoan; hop dong tuong lai; hop dong ky han;
cac san pham lién két (chUng khoan - bao
hi€m, chUng khoan - tin dung, ti€t kiém -
chUng khoan...); cic sdn pham tU chUng khoan
hod tai san va cac khoan ng....




I1I. Gidi phap dé thic day TTCK
VN trong th@i gian tOi

1. TUng budc hoan chinh cau tric cUa thi
truong von dam bao kha nang quan ly,
giam sat cla Nha nudc:

TA4ch thj trudng trai phi€u ra khoi thi trudng co
phi€u d€ hinh thanh thi truGng trai phi€u
chuyén biét.

TUng budc nghién c(ru hinh thanh va phét trién
thi truOng giao dich tuong lai cho cac cong cu
phai sinh.



I1I. Gidi phap dé thic day TTCK
VN trong th@i gian tOi

Phat tri€n thj trudng cO phi€u theo nhi€u cap
d0 d€ dap Ung nhu cau phat hanh c6 phiéu,
niém yét, giao dich cUa nhiéu loai hinh doanh
nghiép va dam bao kha nang quan ly, gidm sat
cUa Nha nudc theo hudng tach biét thi truOng
giao dich tap trung, thi truOng giao dich phi tap
trung (OTC), thi truOng dang ky phat hanh, giao
dich cho cac doanh nghiép vua va nho.



I1I. Gidi phap dé thic day TTCK
VN trong th@i gian tOi

TO chic thi trudng OTC theo hudng cé quan
1y thong qua cac gidi phap: thuc hién dang ky,
luu ky tap trung doi v4i cac cong ty cO phan
dU diéu kién theo quy dinh cUa Luat Chlng
khoan.

Nghién cltu co ché giao dich d6i v&i cac CK
khong dU diéu kién niém yét theo mé hinh
thod thuan thdong qua céc cong ty CK.



I1I. Gidi phap dé thic day TTCK
VN trong th@i gian tOi

1. Phat trién cac dinh ché trung gian va dich
vu thi truong:
Tang sO luong hop 1y, nang cao chat luong
hoat dbng va nang luc tai chinh cho cic cong ty
chUng khodn, cong ty quan 1y quy, cong ty dau
tu’ chUng khodn,.... Pa dang hoa cac loai hinh
dich vU cung cap trén thi trOng, nang cao tinh
chuyén nghi€p va chat luong cac dich vu.



I1I. Gidi phap dé thic day TTCK
VN trong th@i gian tOi

1. Phat tri€n hé théng nha dau tu trong va
ngoai nuoc:
Khuyén khich cac dinh ché dau tu chuyén
nghi€p (ngan hang, chlUng khoan, bao hiém...)
tham gia dau tu trén thj truOng theo quy dinh
cUa phép luat.



I1I. Gidi phap dé thic day TTCK
VN trong th@i gian tOi

Thuc hién 10 trinh m& cUa d0i vdi cac nha dau
tu’ chuyén nghiép nudc ngoai vao thi truong
Viét Nam theo 10 trinh da cam két.

Pa dang hoé cac loai hinh quy dau tu dé thu
htit vOn dan cu tham gia dau tu; khuyén khich
viéc thanh 1ap cac quy dau tu & nudc ngoai
dau tu dai han vao thij trudng Viét Nam



I1I. Gidi phap dé thic day TTCK
VN trong th@i gian tOi

1. Hoan thién khung phap ly, nang cao hiéu
luc, hiéu qua qudn ly, giam sat clla Nha
nudc:

B0 sung cac ché tai xU Iy nghiém minh vé dan
sU, hinh su d€ phong nglra va x(r 1y cac hanh vi
vi pham trong hoat dOng trén thi truOng vOn,
thi truong chUng khoan



I1I. Gidi phap dé thic day TTCK
VN trong th@i gian tOi

Nghién c(tu hoan chinh céac chinh sach vé thué,
phi, 1& phi d6i v&i hoat dOng chling khoan.

Ap dung céc tiéu chuan gidm sat thj truOng
theo théng 1€é quOc t€; ddy manh viéc thanh
tra, ki€m tra, gidm sat vi€c tuan thU phap luat
cUa cac thanh vién tham gia thi truong.



I1I. Gidi phap dé thic day TTCK
VN trong th@i gian tOi

1. Nang cao chat lugng clla TTCK:
Nang cao ndng luc quan ly, gidm sat cUa Nha
nudc doi vdi thi trudng vOn; tung budc tach
bach chUc ndng quan 1y vOi chlc ning gidm sat
cac hoat dOng cUa thi trudng.
Pday manh cdng tac dao tao, phat trién ngudn
nhan luc cho thi truOng vOn.



I1I. Gidi phap dé thic day TTCK
VN trong th@i gian tOi

Thuc hién m& cUa tUng budc thi truong vOn
cho nha dau tu nudc ngoai theo 10 trinh hoi
nhdp da cam két, dong thOi ddm bao ki€m
soat dugc lubng vOn vao, vOn ra; m4é rOng
hoat dOng hop tac quOc té trén cdc mat tu' van
chinh s4ch, tu van phap luat va phat tri€n thi
truong.
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