
v d n de an toan tai chinli va muc tieu tai cdu true 
cong ty chCrng Ichoan - tgi sao chqm chgp? 

NGUYEN THI HOAI LE 
n todn tdi chinh Id vdn di md moi td chdc vd cd nhan td trUdc ddn nay diu quan tdm. 
Tuy nhien, trong diiu kien kinh doanh thudn lai, ddi khi an todn tdi chinh bi xem nhe 

do mdi chgy theo viec ndm bdt cdc ca hgi kinh doanh md bo qua khdu qudn tri rui ro. Bdi vidt 
ddnh gid an todn tdi chinh cua cdc cong ty chdng khodn, tim nguyen nhan tdi cdu true chdm vd 
di xudt mgt sdbien phdp cu the. 

Trong cuoc khung hoang vfla qua, cac 
cong ty chflng khoan (CTCK) Viet 

Nam da nhfin dfldc bfii hoc sau sfic. Bo Tfii 
chinh da ban hfinh de an tai cfiu tnic thi 
trfldng chflng khofin, vfin ban phap quy quan 
trong dUdc coi Ifi bo tieu chi danh gia mflc do 
an tofin tfii chinh cua cac CTCK nhfim phan 
loai cong ty khi thflc hien tai cfiu tnic la 
thong tu 226/2010/TT-BTC ngfiy 31-12-2010. 
Tiep d6, thong tU 165/2012 sfla ddi mot so' 
didu cua thong tu 226/2010 c6 hieu lUc tfl 
ngay 1-1-2012. Tuy nhien, cac thong tU nfiy 
vfin chUa thflc sU trd thfinh cong cu manh me 
de thuc diy qua trinh tai efi'u true thi trUdng 
chflng khoan (TTCK) vfi cac CTCK. 

1. An toan tai chinh cua cac cong ty 
chuTng khoan hien dang dr mflc do 
nao? 

Cae ehi tieu ve an tofin tfii chinh ma 
Thong tu 226 eiing dfi dua ra kha nhieu, 
trong do chi tieu quan trong nha't la chi tieu 
ty le vo'n kha dung. 

Ty le vdn kha dimg = Vo'n kha dung/Tai 
san rui ro 

Theo thong tu nfiy thi cfic CTCK bi Uy ban Chflng khoan nhfi nfldc ra quyet dinh dfit vfio tinh trang kiem soat dfic biet trong cae trUdng hdp sau: ty le vôn kha dung dUdi 120%; hofic CTCK khong khfic phue dUdc tinh trang kiem soat trong thdi ban 12 thang sau khi hi dfit trong tinh trang bi kiem soat; hofic khong thUe hien bao eao ty le an tofin 

tai ehinh trong hai k̂  bao cao lien tiep, hofic 
khong cong bd thdng tin ve bao eao ty Id an 
tofin tai ehinh da dUde soat xet, kiem toan 
bdi td chflc kiem toan dUde chfi'p thufin; hofic 
bao cao ty le an toan tai ehinh mfi td chflc 
kiem toan dfldc chfi'p thufin dUa ra y kidn 
khdng chap nhdn (hofic y kie'n trai ngUde), tfl 
chd'i dUa ra y kie'n (hofic khdng the dUa ra f 
kie'n), y kien ngoai trfl mdt sdcac chi tieu cua 
bao cao nay ma ne'u trfl eac anh hudng ngoai 
trfl ra khoi vd'n kha dung se dfin tdi ty le vdn 
kha dung dudi 120%. CTCK chi dUde dUa ra 
khdi tinh trang kiem soat khi ty 1$ vdn kha 
dung dat vfi vUdt 180% cua cae ky bao eao 
trong ba thang hen tue. 
Tuy nhien each lfim cua chiing ta hien nay 
ciing kha gid'ng theo thdng le qudc te Ifi chu 
ye'u cae CTCK tU tinh toan va khai bao, sau 
dd Uy ban Chflng khoan rd soat lai de ra 
quye't dinh xfl ly tuy mflc do. Vfi'n de mfi cac 
nhfi dau tU quan tam la eae CTCK cd khai 
bao trung thUe khdng, bay ho cd the vfin 
dung eae quy dinh de tinh toan eac chi ti§u 
sao eho ho khdng hi rdi vao dien kiem soat, 
vi eac tieu ehi nfiy tfly each tinh, vfin dung vfin ed the dieu chinh dUde eho dap flng tieu ehi quy dinh, bao gdm tfing vd'n kha dung vk giam tfii san rui ro. Tfii sai rui ro eua CTCK hen quan den ba loai rui ro: 
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vin ii an todn tdi chinh ... 

- RCii ro hoat dong, chu yen hen quan den 
chi phi hoat dong, cong ty cd thi giam chi phi 
bing each cit giam chi phi, thu hep pham vi 
hoat ddng, tam ngiing boat ddng cua ehi 
nhanh... 

- Rui ro thanh toan hen quan ddn cae khoan 
cho vay, eae boat ddng tin dung chiing khoan... 
Trgn thflc te CTCK cd the thu ve eudi thang, 
l|Lp bao eao xong thing sau lai eho khach hang 
vay tidp, bode ehi ldm tren gid'y td Id nhu the 
de dam bao giai trinh hdp 1̂ . 

- Vdi rui ro thi trUdng tin chi tieu an toan 
tdi chlnh hi hp thd'p ed lien quan trUe tiep 
ddn gia chiing khoan, do dd CTCK cd the lam 
hpp ddng ban chflng khoan md hp ed vdi gia 
cao, nhu vdy vfla giam dUde tai san rui ro d 
miu sd, vfla tdng tien mdt d tfl sd, sau khi 
bao cao xong lai ldp chflng tfl mua lai. Dieu 
ndy gid'ng nhfl cae doanh nghidp san xud't 
kinh doanh muon ldm dep bao cao tai chlnh, 
khai tdng doanh thu ndm bao eao bdng each 
hp hpch toan tdng doanh thu ban hang bdng 
each l§p eae hdp ddng ban hang, sang ky sau 
lpi ldp hda ddn hdng ban tra lai. 

M$t khac, Uy ban Chflng khoan nha nude 
cd rd soat dupe thudng xuyen lien tuc khdng 

BANG 1: Mpt so chi tieu tai chinh ciia 

cung la mdt vd'n de, vi sd' ngUdi cua Uy ban 
Chflng khoan nha nfldc cd ban, trong khi 
hien ed 106 CTCK boat ddng vdi nhieu chi 
nhanh tren toan qudc. ChUa ke sau khi nhdn 
dupe bao cao eung mat mdt thdi gian de xac 
minh va ra soat, ra soat xong cd thd do thi 
trudng bien ddng manh lam thUe te hien tai 
lai khac kha xa so vdi bao eao qua khfl. 

Trong didu kipn suy tboai thi trUdng sau 
nhu hipn nay, eae CTCK hiu bet deu rdi vao 
tinh trang kinh doanh cim chiing bode thua 
Id. Con so' theo bao eao cung da eho thd'y tinh 
hinh Id kha nghiem trpng. Tinh dd'n diu 
thang 10-2011, cd 12 CTCK cd ty lp vdn kha 
dung dudi 180% trong dd, 5 CTCK cd ty le 
nay dudi mflc dUdi 120%, tinh trang thieu 
tidn mat de chi tra eho boat ddng hdng ngdy 
eung nhu eac khoan nd ddn ban ne'u khdng 
ban dupe tdi san dang kha hipn hflu. 

Sang ndm 2012, tinh hinh edng nd eua cae 
CTCK eCing khdng md'y sang sua, ed nhilu 
cdng ty tdng np chiem qua nfla tdng tdi san. 
Diiu ndy canh bao mflc rui ro cao vi CTCK la 
dinh chl tdi chlnh ddi hdi ein ed tinb thanh 
khoan va kha ndng tra nd cao. Nhilu cdng ty 
chflng khoan thua Id nang nl. 

cac CTCK tinh den quy 3 nam 2012 (%) 

Cdng ty chumg khodn Ma ROE Lai/doanh thu Cdng np/Tdi san 
SME SME 7,10 13,07 74,44 
An Phit APG -28,29 -357,76 1,22 
Chftu A Thdi Bhih Duong APS -13,57 -132,15 13,95 
Au Vifit AVS -8,21 -53.11 8,74 . 
Bdo Vît BVS 4,24 22,37 23,41 1 
Ngftn hdng COng thuong crs 9,83 41,26 25,69 
Golden Bridge Viet Nam GBS 2,76 5,67 66,49 
Hda Binh HBS 0,08 0,89 4,28 
Hdi Phdng HPC -21.70 -225,73 0,80 
Ddu tu Viet Nam rvs 0,74 3,62 19,59 
Kim Long KLS 0,14 1,25 2,70 
Phuang Ddng ORS -17,79 -97,32 71.63 
Phii Hung PHS -41.09 -136,19 34,76 
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vifn ne an todn tdi cliinli. 

Cong ty chimg khoan Mi ROE Lii/doanh thu Cdng ncf/T4i san 
DSu khf PSI -3,28 -13,52 42.91 
Sdi Gon Hi Ndi SHS -3,65 -13.% 46.39 
Sao Viet SVS -14,91 -135,86 7.41 
Tring An TAS -14,77 1̂0,74 67,35 
Rdng Viet VDS -25,91 -65,43 61,80 
Thuong mai vi cOng nghiep Viet Nam VIG -45,82 -552,89 15.40 
Xuan Thinh VDC -17,72 -88.03 3.73 
VNDIRECT VND -0,20 -0.84 33,46 
Phd Wall WSS -0,60 -7,93 8,89 
Cho Ldn CLS -20,70 -58,28 5.07 
Ngan hing NN &PTNT Viet Nam AGR 3,23 7,97 64,88 
Ngan hing DT&PT Viet Nam BSI -4,65 -12,88 42,47 
Thinh phd Hd ChJ Mmh HCM 12,16 45,06 25,00 ' 
Tap doin Dai Duong OGC 3,79 9,36 62,18 
Ngan hing Sii Gdn Thuong tfn SBS -145,71 -139,47 109.05 
Sii Gdn SSI 7,79 53,74 37,72 

Ngudn: StockPro. 
BANG 2 : Cac CTCK lo 3 nam lien tiep tif nam 2 Dcfn vi: ty dong 

Cdng ty 
chumg 
khofin 

Lpi nhudn trifdc thud Ld luy ke 
ddn 2010 

Vdn chu 
so huru 

Vdn dieu 
Id 

Ty le vdn 
CSH/VDL 

(%) 

Cdng ty 
chumg 
khofin 

2007 2008 2009 2010 
Ld luy ke 
ddn 2010 

Vdn chu 
so huru 

Vdn dieu 
Id 

Ty le vdn 
CSH/VDL 

(%) Tim nhin -5.8 -8,0 -9,6 -12.7 -36.2 8,8 45,0 19,6 
Ha Ndi -23,5 -5.5 -6,0 -34,4 15,7 50,0 31.4 
KIS 0,1 -35.5 -7,8 -57,6 -100,8 162,9 263,6 61.8 
Midn Nam -3,0 -8,5 -10,4 -21,9 18,1 40.0 45,2 
Nam An -57.9 -0,5 -6,1 -64,6 75,4 140,0 53,9 . 
Navis -1.6 -3,8 -2,2 -8,4 -16,1 29,9 46,0 65,0 
Navibank -8,3 -5,0 -7,9 -21,2 14,0 35,1 39,7 
Thinh cdng -33.7 -32,2 -9,7 -75,7 284,3 360,0 79,0 
Vina 2.0 -58.9 -33.7 -35,4 -126,4 58,8 185,0 31,8 

Ngudn: Bdo cdo tai chinh cua cac CTCK. 
2. Tai sao qua trinh tai cau triic cong 

ty chvtng khoan lai cham? 
De an tai cfiu true da co, each thiic eiing 

dfi hinh thfinh, tuy nhien, tien trinh tai cfiu 
triic con dang rfi't cham chap. Cae CTCK 

hiin nay chu yen chi mdi diing lai d eac 
hoat dong cfit giam nhan sii, cfit giam chi 
nhanh, con cae bi#n phap manh bao hdn 
gin nhii dang kha bl tic. Nfim 2011 da c6 
gin 20 CTCK ddng ciia 22 chi nhanh hopt ] 42 NghiSn cdu Kinh tg s6 417 • ThSng 2/2013 



vin de an todn tdi cliinh . 

dong. Sd lUdng phdng giao dich da giam tii 
80 phdng cudi ndm 2010 xudng chi cdn 53 
phdng vdo cudi thang 11-2011, binh quan 1 
CTCK hidn chi cd 0,5 phdng giao dich. 
Dang chu y, mdt sd CTCK ldn cd mang lildi 
kha rdng da lien tuc ddng cac chi nhanh, 
phdng giao dich vao nfla cud'i nam 2011 
nhfl TLS, ACBS ddng cfla 8 phdng giao 
dich, SBS ddng cfla 3 chi nhanh. Tai cd'u 
true chdm vi eae nguyen nhan ed ban sau: 

- De tai cd'u true edn xae dinh rd tai san 
va nd md CTCK hien ed de xac dinh rd gia 
tri doanh nghiep. Vide lam nay khdng ddn 
gian, vi mud'n dinh gia CTCK edn lam rd 
vdn tbfle gdp bao nhieu, tai san dang sd 
hflu Id nhflng tai san nao, gia tri tai thdi 
didm hi$n tpi, hien ed eac khoan nd nao va 
cd eae khoan phai thu nao... Vi du, vdi vide 
xac dinh gia tri tai san hien ed, nhieu 
CTCK mua cd phie'u eua eae edng ty ehUa 
niem ydt, ten ehu sd hflu sd' ed phid'u nay 
bipn vdn Id tdn eua CTCK hope mdt ea 
nhan dpi dipn cho CTCK, song tren thflc te 
cd nhieu ngUdi ddng tien de mua sd' cd 
phidu nay. Hodc ke ca xac dinh rd sd' cd 
phidu chfla niem yet thupc sd hflu eua edng 
ty, vdi tinh trang thi trUdng ehUa niem yet 
ddng bfing nhU hien nay thi khd cd thd di 
de'n vi§c ddng thufin gia hien tai eua ed 
phidu dang Id bao nhieu. 

Hofic nhu cae khoan phai thu, nhieu 
CTCK tren bao eao tai ehinh ehi ghi la 
khoan phai thu, chUa rd la khoan phai thu nfiy cu the Ifi gi, hope trong dd ghi ehung chung Ifi cac khoan phai thu khac, lai chidm ty 1§ rfi't eao, ed cdng ty len de'n 70% td'ng khoan phai thu. Hope ne'u nhu CTCK trich Ifip du phdng giam gia chflng khoan rfi't nho, chi tdm vai ba trfim tridu ddng so vdi khoan tfii san vai ty ddng. Nhu vfiy edn phai lfim rd eac thdng tin nfiy mdi danh gia dung tinh trang edng nd eua edng ty. - Chi phi eho tfii efi'u true qua eao: ne'u mpt to ehflc hay ca nhan nfio do mudn mua cfic CTCK hofic mua cfic khoan nd, hay sap nhfip... vdi tu each Ifi nhfi ddu tu, hp ciing 

phai tinh ddn ldi nhufin thu dupe sau khi 
tai efi'u true. Ty trpng chid'm ldn nhfi't trong 
doanh thu tfl trudc de'n nay cua cac CTCK 
vfin Ifi hoat ddng tu doanh (trung binh 
khoang 40% doanh thu cua CTCK la tfl 
boat ddng tu doanh) nhUng thi trudng hien 
nay chUa cho thfi'y CTCK cd the tfing ngudn 
thu trong thdi gian tdi tfl nghidp vu nay, 
eung nhu cae nghiep vu khac nhu mdi gidi, 
tu vfi'n..., do dd ne'u ed tien, hp eung kha e 
ngai de dau tU eho tai efi'u true cac CTCK vi 
chi phi eho boat dpng tai efi'u true, mua 
ban, sap nhfip... la rfi't cao. Sau khi bd tidn 
ra mua, hope thUc hien tai efi'u true bfing 
each nfio dd thi bao lau sau ngudi mua mdi 
thu hdi dUde vd'n va ed lai du de bfl dfip cae 
chi phi nay? Day la can trd kha ldn khie'n 
cae nhfi ddu tu khdng md'y man mfi vdi vide 
tai efi'u true cae CTCK. 

- Ai Ifi ngudi sfin sfing mua CTCK? Vdi 
tinh hinh kinh te khd khan nhu hien nay, 
hdu bet eac tap doan, doanh nghidp ldn 
dang gap nhieu khd khan, ngudn lUc khan 
hid'm, dd la chUa ke cac tdng cdng ty vfi tfip 
doan ldn dang phai thu hpp ddu tU ngofii 
nganh. NgUdi mua khac cd the ke de'n Id 
cac ngan hang thUdng mai, song eac NHTM 
ddu cd CTCK cua hp, ban thfin cac CTCK 
nay cung da lam ngan hang mfi't kha nhieu 
tidn, ehinh eae NHTM me cung tieu td'n 
kha nhieu tien tren thi trUdng chflng 
khoan, vay thi hp cd sfin sang mua them 
eac CTCK khac hay mua cae khoan nd eua eac CTCK khac khong? Cung cd quan diem de cap ddn eae nha ddu tu nUdc ngoai. Mdi day, nam 2011, Viet Nam trd thanh mdt trong 10 nUde kem nha't the gidi khi Ngan hang The gidi xem xet mflc dp bao ve nha dau tfl vfi edng bd' Viet Nam xep hang 173 tren 183 nfldc, chfie chfin dieu nay lam cae nha ddu tU rfi't e ngai khi tham gia TTCK Viet Nam khi eae vfi'n de thdng tin ehUa minh bach, cae phat sinh khd xfl ly ve tai san, nd khd ddi... Dd edn chfla tinh den vide ban than CTCK ed mud'n tai ca'u true khdng? Neu NghiSn ciiu Kinh ti56417 • ThSng 2/2013 43 



vin ii an toin tdi ctiinh ., 

CTCK thay tuy rat kho khan song vSn tim 
dUdc each cdm chifng diipe va chinh phii 
khong CO bien phap manh buoc phai tai clu 
true thi c6 the vi ldi ich cua mot nhdm 
ngvTdi nao dd ma khdng mudn thilc hien tai 
cd'u true. 

- Mdt vd'n de quan trpng khac la vd'n de 
quan tri rui ro trong cac CTCK cdn kha 
hinh thiie. Ndng liic quan tri rui ro eua eae 
CTCK tren thi trUdng mac du da dUdc chu 
f hdn, nhUng nhin chung cdn chUa dap iing 
yeu cau, nhd't la trong dieu kipn da phdn 
CTCK hipn nay boat ddng vdi nhidu net eua 
mdt td cbdc tin dung, tiic Id cd huy dpng, cd 
eho vay, nhUng lai khdng ed bp phan thdm 
dinh tin dung nbU tai cae NHTM. Mdt 
khac, do canh tranh de thu but khach 
hdng, chay theo ldi nhudn nen cac CTCK 
dua nhau tdng ban mde eho vay, khuydn 
khich khach hang sii dung ddn bdy rat eao. 
De ed ngudn tai trd khdng Id eho khach 
hdng, ngodi ngudn vd'n chii sd hdtu, CTCK 
sxi dung tien tren tai khoan eiia khach 
hdng, vay tien tii ngan hang, vay cae td 
chiic khac va huy ddng tii chinh cac khach 
hdng ea nhan dUdi eae dang hdp ddng khac 
nhau vdi lai sua't huy ddng rd't canh tranh 
so vdi NHTM, vai trd eua quan tri rui ro vi 
the' ma md nhpt thpm ehi khdng dUde tinh 
ddn. 

3. Cac bien phap can thie't de thiic 
day qua trinh tai ca'u true CTCK 

Thiie te, vide tai cd'u triic cae CTCK 
khong phai bay gid mdi dat ra ma ngay tii ndm 2008, 2009 khi thi trUdng khd khan, ed quan quan ly nha nude da tinh de'n va da nghien eUu kinh nghiem mdt sd nUdc de len phUdng an. PhUdng cham tai ed eau khdng phai ung hp cac edng ty ldn md se dUa tren ed sd chi tieu an toan tai cbinb. CTCK ldn md md't an toan tdi ehinh eiing phai bi xxi ly. Chinh vi vdy, vide tai ca'u triic se dUa tren ba tru cdt theo chudn qud'c te la: 1) an todn tai ehinh (theo thdng tu 226/2010/TT-BTC); 2) nbdn dien riii ro md eac CTCK ed the gdp phai, quy trinh nhdn dien va xxi ly 

cac rui ro phan cap ndi bp dd quan tri rui 
ro; 3) quan tri cdng ty. Tren ed sd nay, tjy 
ban Chiing khoan nha nUdc se kdt hdp 2 
giai phap hanh chinh vd kinh te, trong dd 
ehu yeu la giai phap kinh te de de phan 
loai eae CTCK thanh 3 nhdm: nhdm 1 -
nhdm binh thudng; nhdm 2 - nhdm kiem 
soat; nhdm 3 - nhdm kidm soat ddc bidt. 

Dot vdi nhom 1: khuyen khich cac cdng 
ty ndy kipn toan bp may, xae dinh rd chidn 
lUde va md hinh boat ddng, lUa chpn mo 
hinh ehuyen doanh mdi gidi hay thUe hipn 
ea eae boat ddng khac dd nhanh chdng vUpt 
qua khung hoang. 

Doi vdi nhom 2: thUe hien tdng cudng 
giam sat thudng xuyen theo tudn, yeu cdu 
cdng ty kidm toan giai trinh, soat xdt ky cac 
khoan phai thu, cae khoan phai tra, tach 
bach hoan toan tidn giao dicb ehUng khoan 
eiia nha ddu tU, dp dung che' dp kidm soat 
ddc biet tien gfli khach hang qua ngdn 
hdng ehi dinh thanh toan. CTCK phai xay 
dUng phUdng an khde phue bao gdm cac 
bien phap lam tang tien mat, giam ehi phi, 
giam tai san ed dp rui ro eao, hdp nha't, sap 
nhdp vdi CTCK khac. Sau khi bet thdi ban 
kiem soat dae biet ne'u CTCK khdng khdc 
phuc dupe tinh trang nay, ty le vd'n kha 
dung khdng ldn hdn 180% trong 3 thang 
lien tie'p hope ed Id gdp (luy ke) dat trSn 
mflc 50% vdn dieu lp se hi cbuydn sang 
nhdm 3. 

Ddi vdi nhom 3: trong thdi gian tdi da 7 ngay ke tfl ngay hi dat vao tinh trang kidm soat dpc biet, hdi ddng quan tri eua CTCK phai trinh Uy ban Chflng khoan nha nfldc bao eao thflc trang vd tinh hinh tdi chinh, nguyen nhan va phUdng an khdc phue. Ngoai cae bien phap xfl If nhu vdi nhdm 2, edn dp dung cae bidn phap sau: thUe hî n tang cudng giam sat dinh ky thudng xuydn theo ngay; yeu edu cdng ty kiem toan giai trinh, soat xdt tinh hinh tai ehinh, edng np cua edng ty; yeu cdu Trung tam Luu k̂  chiing khoan ngflng hd trd thanh toan, tpm dinh chi Iflu k̂  chflng khoan mdi; yeu cdu 
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vin de an todn tai eiiinh ., 

Sd giao dich chiing khoan diia vao dien 
canh bao, kiem soat, dinh chi tii each thanh 
vien; ygu ciu CTCK cong bd thong tin ve 
vigc tdn thfi't ldn ve tfii san; yeu cau CTCK 
hop dai hoi ddng cd dong hofic hoi ddng 
thfinh vien bfi't thudng ve viec riit nghiep 
vu moi gidi; giai the, pha san. Khi cac giai 
phap tren khong thd khac phuc, Uy ban 
ChUng khoan nhfi nUdc ra quydt dinh dinh 
chi boat dong. 

Dd thiic ddy manh hdn nfla qua trinh tai 
efi'u triic CTCK, trUdc hdt, Uy ban ChUng 
khoan nhfi nUde nen tfing cac ehi tieu an 
tofin tfii ehinh, dfit cae CTCK vfio tinh 
trpng kidm soat, buoc cae eong ty nfiy phai 
tfii efi'u triic (khoanh nd, mua lai trai phieu, 
bfin tfii san xfi'u, giam rui ro, thu hep boat 
ddng...). Khi da vfio nhdm kiem soat dfic 
bidt thi phai ed cae bien phap hanh chinh 
budc cfic tdng edng ty me hay NHTM se eho 
giai the cfic CTCK trUc thudc kem hieu 

qua. Lfim ro va day nhanh vide xae dinh gia 
tri doanh nghi§p, minh bach edng nd ciia 
CTCK. Ben canh dd, ve lau dai nen kinh te 
vi md eiing can dUde cai thien de tang tinh 
hd'p ddn cho cac nha ddu tu. Ve phia cae 
CTCK, cha'n chinh lai va tang eUdng vai trd 
cua quan tri rui ro vfi kiem soat ndi bg, ap 
dung quan tri doanh nghiep, quan tri riii 
ro, cdng nghe cua cae CTCK nUde ngofii, 
cua cae nUde tien tien di trUdc./. TAI LIEU THAM KHAO 

L Bai viit c6 sd dung mOt s6 nhan dinh, s6' li6u tir 
Ky ye'u HOi thao "Tai cdu tnic he thdng NHTM, 
CTCK, bao hilm". Hoc vien Tai chinh, thdng 
11-2011; 

2. Bdo cao khao sdt "Doing Business in Viemam", 
Ngan hdng The' gidi. 

3. Bao cao tai chlnh ciia cdc cdng ty chiing khodn 
4. Dl dn tdi cdu Uuc thi trudng chiing khodn. 
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