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IVIot so y kien ve phdt trien ben vung thj trudng 
chufng khodn d nudc ta hien nay 

DODtrCMINH 

3Q hdt trien bin vang Id sii phdt trien ddp ang duqc nhu cdu cua hien tqi md khdng lam 
'Tr tdn hai khd ndng ddp ang nhang nhu cdu dd cua nhang the he tuang lai. Thi trUdng 

chang khodn cung nhU cdc bd phdn khdc cda nin kinh te diu chiu tdc ddng cua quy luat phdn 
dnh mdi quan he cdn bdng gida nhu cdu ngdy cdng tdng vd ngudn lyic ngdy cdng khan hiem, 
do dd phdt trien bin vang thi trUdng chang khodn la sii ddi hoi td't yeu mang tinh quy luat. 
Bdi viet ddnh gid thiic trqng phdt trien thi trUdng chang khodn Viet Nam thdi gian qua vd di 
xudt gidi phdp dinh hadng phdt trien bin vdng thi trUdng chdng khodn Viet Nam trong thdi 
gian tdi. 

1. Danh gia s\i phat trien ben viing 
cua thi triidng chijfng khoan Viet 
Nam hien nay 

Phat trien ben vflng thi trfldng chflng 
khoan la sfl phat trien bao dam cac md'i quan 
he hai hda, Mnh manh va khdng loai trfl l ln 
nhau gifla cac mat ldi Ich cua cac chu the 
tharn gia thi trfldng, gifla cac bd phan ndi tai 
cua ban than thi trfldng chflng khoan va gifla 
thi trfldng chflng khoan vdi cac khu vflc khac 
cua thi trfldng tai chinh, gifla nhu clu Men tai 
va kha nang phat trien trong tfldng lai. 

Sfl phlt trien ben vflng thi trfldng chflng 
khoan phai dam bao cac dac trflng: (i) md'i 
quan he ve ldi Ich cua cac chii the tham gia thi 
trfldng phai gan ket hai hda; (ii) cau true thi 
trfldng phai can dd'i; (iii) cac gia tri ma thi 
trfldng tao ra phai ben vflng; (iv) cac nguy cd 
bat dn dfldc dfl bao va loai trfl; (v) niem tin 
cua cdng chung dlu tfl phai dfldc dam bao. 

De xem xet mdt thi trfldng chflng khoan cd 
phat trien ben vflng hay khdng, ngfldi ta 
thfldng dfla vao cac tieu cbi, ma cac tieu cM 
nay cd the dfldc nhan biet mdt each cam tinh 
'thdng qua xem xet tinh ddng bd va hoan cMnh 
cua cau true thi trfldng; he thd'ng quan tri 
cdng ty, quan ly rui ro va giam sat thi trfldng; 
chinh sach dd'i vdi cac nha dlu tfl; kha nang 
hap thu va dd'i phd vdi cIc cu sd'c. Ben canh 
dd, sfl ben vflng cd the dfldc do Ifldng thdng 

qua cac chi so' cu the ve quy md phat trien ciia 
thi trfldng; tinh thanh khoan va mflc do hieu 
qua, dn dinh ciia thi trfldng. 

Danh gia mflc do phat trien ben vflng cua 
thi trfldng chflng khoan Viet Nam giai doan 
2000-2009 cd the xem xet thdng qua cac tieu 
chi sau day: 

1.1. Quy mo cua thi trUdng chdng khodn 
dd tdng nhanh nhUng chUa thUc sU ben 
viing 

- Thi tradng chudng khodn dtd trd thdnh mdt 
kenh huy ddng vdn cho nin kinh te, tuy nhien 
chUa trd thdnh kenh huy ddng vdn chii yeu. 

Mac dfl mdi chi chinh thflc van hanh vao 
nam 2000, nhflng thi trfldng chflng khoan 
Viet Nam da trd thanh kenh huy ddng vd'n 
mdi cho nen Mnh td, ben canh kenh tin dung 
ngan hang mang tinh cha't truyen thd'ng. Nam 
2007 huy ddng vd'n qua thi trfldng chflng 
khoan tang trfldng manh me va dat mflc cao 
la 127.000 ty ddng, chiem 11,69% tdng vd'n 
huy ddng toan nen Mnh td. Nam 2008 do tac 
ddng cua khung hoang tai chinh toan clu, nen 
huy dgng vd'n giam xud'ng cdn 29.000 ty ddng, 
chiem 2,17% huy dgng vd'n toan nen kinh td. 
l/dc tinh nam 2009 tdng gia tri huy dgng vd'n 
cM dat khoang 80% so vdi nam 2008. 

Dd Ddc Mmh, PGS.TS., Trudng Bdi dudng can bd 
tai chinh, Bd Tai chinh. 
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Nhfl vay, ke ca nhflng nam huy ddng vd'n 
thdng qua thi trfldng chflng khoan dat mflc 
cao nha't tM ty le nay vln cdn nhd. Dieu nay 
chflng td thi trfldng chflng khoan nfldc ta chfla 
trd thanh kenh huy ddng vd'n quan trgng va 
chu yeu, dac biet M thi trfldng sd ca'p. 

- Chi sd'chang khodn bien dgng khdng dn 
dinh 
Sau 5 nam phat trien, den ngay 31-12-2005 

chi sd'VN-Index mdi dat 307,5 diem va chi sd' 
HASTC-Index dat 96,24 diem. Giai doan 
2006-2009, cM so' chflng khoan tang len nhanh 
chdng: thang 3-2007, cac chi sd' VN-Index dat 
dfldc mflc cao nhat 1.170,67 diem va HASTC-
Index dat 459,36 diem. Tuy nhien, do tac dgng 
cua lam phat dien ra dlu nam 2008 nen den 
ngay 20-6-2008 chi sd' VN-Index giam nhanh 
chi cdn 366,02 diem (tflc giam 71% so vdi dlu 
nam); HASTC-Index giam cdn 105,12 diem 
(tflc giam 81%). Trong giai doan khung hoang 
tai' chinh toan clu nam 2008, chi so' Vn-Index 
da xud'ng tdi mflc tha'p nha't M 251,44 diem va 
HASTC-Index giam cdn 88,64 diem vao ngay 
13-3-2009. 

Song tfl quy 11/2009 thi trfldng chflng 
khoan Viet Nam da cd sfl tang trfldng manh 
trd lai. CM sd' VN-Index dat mflc cao nhl t M 
624,1 diem vao ngay 22-10-2009, tang gin 
150% so vdi thdi diem thap nha't, gia tri giao 
dich binh quan trong quy II, III/2009 cung 
tang manh, dat khoang 2.700 ty ddng/phien 

HINH 1: MiJfc vo'n hda 

(gap 3 lln so vdi mflc binh quan nam 2008 va 
gap 8 l ln so vdi quy 1/2009). Mac du cd sfl 
tang trfldng nhanh cua chi sd' chflng khoan, 
song vdi mflc do bien dgng kha ldn nhfl vay 
cang the hien sfl tang trfldng khdng ben vflng 
ciia thi trfldng chflng khoan Viet Nam. 

- Quy md cua thi trUdng chang khodn cdn 
nhd vd tdng trUdng khong on dinh 

Thi trfldng chflng khoan da cd sfl tang 
trfldng ve quy md niem ydt: neu nhfl nam 
2005, binh quan cd 667.600 cd phieu dfldc giao 
dich mdt phien, thi nam 2006, con sd' nay tang 
len 2,6 trieu ddn vi (tang 3,93 lln) va tang len 
9,79 trieu va 18,07 trieu trong hai nam sau 
dd. Dac biet nhflng thang cud'i nam 2009, khd'i 
Ifldng cd phieu giao dich dfldc duy tri d mflc 
cad tren 40 trieu ddn vi/phien. 

Gia tri vd'n hda thi trfldng tang tfl 
1,1%GDP nam 2005 len 22,7%GDP nam 2006 
va 45,2%GDP nam 2007. Gia tri vd'n hda chi 
giam cdn 18,8%GDP trong thdi ky khung 
hoang tai chinh toan clu nam 2008 va da 
tang manh d thdi diem cud'i nam 2009 len mflc 
55%GDP. 

Tuy nhien, so vdi cac qud'c gia trong khu vflc 
(Malaixia, Thai Lan, Inddnexia va Philippin) 
thi gia tri vd'n hda ciia thi trfldng chflng khoan 
Viet Nam vln cdn nhd, ke ca trong nhflng 
nam cd mflc tang trfldng cao nha't cflng nhfl 
thdi ky suy thoai kinh te toan clu. 

th i t r i idng so vdi GDP (% ) 

-Inddnexia 

-Malaixia 

-Philippin 

-Thii Lan 

•Viet Nam 

I 

Source: World Bank; Vietnam data Is from SSC 
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- Tinh thanh khodn cua thi trUdng chdng 
khodn khdng cao. 

Thfldc do hieu qua cua thi trfldng chflng 
khoan chinh M tinh thanh khoan ciia thi 
trfldng va dfldc xac dinh thdng qua ty le gifla 
gia tri giao dich hang nam so vdi mflc vd'n hda 
cua thi trfldng, ggi M td'c do Man chuyen. Td'c 
do Man chuyen-thi trfldng trong giai doan nay 
lien tuc tang tfl 0,43 l ln nam 2006 len 0,64 
l ln nam 2007 va 0,68 l ln nam 2008. Nam 
2009 fldc tinh td'c do Man chuyen thi trfldng se 
dat khoang gan 0,8 lln. 

Nhfl vay, tinh thanh khoan cua thi trfldng 
chflng khoan cd tang len, song he sd' Man 
chuyen van thap so vdi mgt sd' qud'c gia nhfl 
Thai Lan va Inddnexia (he so' ldn hdn 1). , 
Dieu nay cho tha'y rui ro cua thi trfldng ludn 
tiem an. Dac biet, tinh thanh khoan ciia trai 
phieu chinh phu M ra't kem, mac dfl quy md 
niem yet M rat ldn, song sd' phien da'u gia 
thanh cdng dat thap. 

1.2. Ngudn cung cdc chdng khodn 
niem yet chu yeu Id co phieu cda cdc 
doanh nghiep nho, ndng lUc tdi chinh 
cdn yeu vd sdc cqnh tranh thdp 
- Hang hda cung d p cho thi trfldng chflng 

khoan chfla nhieu, chfla da dang va chfla 
phong phu so vdi tiem nang phat trien. Mac 
dfl sd' Ifldng chflng khoan niem ydt tang hang 
nam nhflng tdng sd'vln cdn kha khiem td'n (cd 
tren 400 cdng ty niem yet so vdi gin 6.000 
DNNN da cd phln hda). Mflc do da dang ve 
chung loai va nganh nghe chfla cao. 

- Phln ldn cac doanh nghiep cd phln hda 
trong thdi gian qua M nhflng doanh nghiep 

HINH 2: Sif tang triidng so' liigfng 

nhd, quy md vd'n khdng ldn, boat ddng san 
xua't kinh doanh chfla cd hieu qua. Do vay, thi 
trfldng cd phieu cdn nhd, phan tan, phat trien 
khdng ben vflng, gay khd khan cho boat dgng 
phl t hanh cd phieu de huy ddng vd'n tren thi 
trfldng sd d p . 

- Quy trinh va ky thuat da'u gia cd phan 
hda tiem an riii ro thanh khoan; gia ca cd 
phieu da'u gia hinh thanh khdng hdp ly, 
phfldng phap xac dinh gia khdng bao dam 
theo thdng le qud'c te. 

- Tien trinh cd phln hda doanh nghiep nha 
nfldc gan vdi niem yet mac dfl cd ydu to' tich 
cflc, song cflng cdn nhieu bat cap anh hfldng 
tdi tinh ben vflng cua thi trfldng chflng khoan. 

Nhfl vay, viec tang cung cho thi trfldng mdi 
chi chfl y nhieu den mat so' Ifldng ma chfla 
quan tam dung mflc ddn tang cha't Ifldng cac 
chflng khoan niem yet va da dang hda hang 
hda cho thi trfldng. Dieu nay Mm cho thi 
trfldng chflng khoan cd xu hfldng tang quy md 
niem yet ma khdng the tdng duqc quy md giao 
dich vd tdng tinh thanh khodn cho thi trfldng. 
Hau qua ve lau dai cd the bdp meo, lam te liet 
va ddng bang thi trfldng thfl ca'p. 

1.3. Su tham gia cua cdc nhd ddu tU chu 
ye'u lai thieu chuyen nghiep, tqo ra nhdng 
bdt dn cho thi trUdng chiing khodn 
Hien tai, tren thi trfldng chflng khoan cd 

105 cdng ty chflng khoan, 46 cdng ty quan ly 
quy, 382 quy dau tfl nfldc ngoai, 8 ngan hang 
lflu ky; so Ifldng tai khoan nha dlu tfl md tai 
cdng ty chflng khoan da len tdi khoang 730 
nghin tai khoan, tang 180 nghin tai khoan so 
vdi cud'i nam 2008. 

tai khoan giao dich cua nha dau tif 
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Nhin chung, viec phat trien he thd'ng cac 
nha dlu tfl d nfldc ta Mi chu ydu M cac nha 
dlu tfl ca nhan nhd, thieu kinh nghiem va 
nang Iflc dlu tfl. Sd Ifldng cac nha dlu tfl cd 
td chflc va nfldc ngoai chiem ty trgng khdng 
ldn (khoang 2% tren tdng so' tai khoan giao 
dich). Cac nha dlu tfl ca nhan cd xu hfldng 
dlu cd, chfl khdng phai M dau tfl dai ban. 
Mac du sfl tham gia thi trfldng chflng khoan 
ciia cac nha dlu cd se giup tang tinh thanh 
khoan cua thi trfldng chflng khoan, tuy 
nhien, mgt thi trfldng chflng khoan dfla tren 
nen tang cd sd nha dlu tfl, nhflng cd tdi 98% 
la nhflng nha dlu tfl nhd le, ca nhan thi se 
khdng bao dam mgt sfl phat trien ben vflng. 

Kinh nghiem cho tha'y, qud'c gia nao cd 
mflc do tham gia cua nha dlu tfl td chflc cao 
hdn thi thi trfldng chflng khoan se It bien 
dgng hdn, ngay ca trong nhflng thdi ky 
khung hoang thi trfldng chflng khoan. Thflc 
te da chflng minh rang, trong nhflng nam 
2008-2009 do tac ddng cua khiing hoang tai 
chinh toan ,clu, thi trfldng chflng khoan Viet 
Nam bien ddng manh nha't, safl dd M 
Inddnexia. Bdi vi ca hai nfldc nay deu cd ty 
trgng nha dau tfl cd td chflc cao tham gia thi 
trfldng chflng khoan tha'p nha't. Cdn mflc do 
bien ddng ciia thi trfldng chflng khoan 
Malaixia va Thai Lan M tfldng dd'i tha'p, mdt 
phan la do ty trgng nha dlu tfl cd td chflc cao 
tham gia thi trfldng chflng khoan ldn hdn so 
vdi Viet Nam va Inddnexia. 

Nhfl vay, cd the tha'y rang sfl yeu kem cua 
he thd'ng cd sd nha dlu tfl M mdt trong 
nhflng nguyen nhan chinh khien thi trfldng 
chflng khoan Viet Nam bien ddng manh 
trong thdi gian vfla qua va se la diem yeu cd 
ban, anh hfldng tieu cflc tdi tinh ben vflng 
trong sfl tang trfldng ciia thi trfldng chflng 
khoan Viet Nam. 

1.4. Cdu true thi trUdng con chUa dong 
hq, bdt cap, tiem an nhieu riii ro; kha 
nang gidm, thieu cdc cd sdc cdn hqn 
che; cdc mdi lien ket noi tqi gida cdc bo 
phan thi trUdng chUa chat che de ddm 
bdo sU phdt trien ben vdng vd hieu 
qua cua thi trUdng chdng khodn 

- CIc sd giao dich chflng khoan mac dfl 
dfldc d u true lai nhflng cdn nhieu bat cap; 
tdn tai nhieu bang giao dich khac nhau, quan 
ly khdng theo thdng le qud'c te. 

- Thi trfldng trai phieu cham phat trien, 
dac biet M trai phieu cdng ty v ln cdn sd khai. 

- Thi trfldng cd phieu da ngay cang trd nen 
sdi dgng hdn, thanh khoan hdn vdi quy md 
giao dich ngay mdt tang, tuy nhien san pham 
khdng da dang. 

- Quy md thi trfldng tfl do cdn ldn (fldc tinh 
cd quy jnd gap ddi thi trfldng cd td chflc), 
thieu tinh cdng khai, minh bach, thieu sfl 
quan ly va giam sat, kha nang xay ra rui ro 
cao (nhfl ma't kha nang thanh toan, lfla 
dao...) gay ba't dn cho thi trfldng chinh thflc 
va he thd'ng tai chinh. 

- Da tfl phat xua't Men mdt so' san pham cd 
tinh cha't tfldng tfl nhfl chflng khoan phai 
sinh, dang dfldc giao dich tfl do va mdt sd' san 
giao dich cd tinh cha't nhfl thi trfldng phi tap 
trung (OTC) nhflng thieu sfl quan ly ciia Nha 
nfldc, gay rui ro cho nha dlu tfl cung nhfl 
tiem an rui ro he thd'ng. 

- Md'i quan he t ic ddng gifla thi trfldng 
tien te, thi trfldng tin dung ngan hang va thi 
trfldng chflng khoan cdn nhieu b i t cap, tao ra 
nhflng rui ro he thd'ng; hieu Iflc va hieu qua 
trong viec phd'i hdp xii ly, flng phd va thanh 
tra giam sat cdn ydu, dac biet khi phat sinh 
khiing hoang tai chinh. 

Tdm Mi, thi trfldng chflng khoan Viet 
Nam da phat trien dfldc gan 10 nam, md ra 
mdt kenh huy ddng vd'n quan trgng de dlu tfl 
phat trien kinh te-xa hdi, song sfl phat trien 
cua thi trfldng mdi chfl trgng nhieu den cac 
yeu to' so' Ifldng, cac tieu chi va mflc do phat 
trien ben vflng cdn nhieu ban che. 

2. Mot so' giai phap dinh hifdng phat 
trien ben viJng thi trifdng chiJfng 
khoan Viet Nam trong nhufng nam tdi 

Trong nhflng nam tdi, phai tap trung phat 
trien ben vflng thi trfldng chflng khoan, dam 
bao md'i quan he bien chflng chat che gifla thi 
trfldng chflng khoan vdi sfl phat trien ddng 
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bg cua thi trfldng tai chinh; tflng bfldc dfla thi 
trfldng chflng khoan chiem gifl vi tri chii dao 
trong thi trfldng tai chinh, gdp phln die Iflc 
trong viec dip flng nhu clu huy ddng vdn cho 
dlu tfl phat trien. Ben canh' dd, phai coi viec 
phat trien ben vflng thi trfldng chflng khoan 
la cd sd de phat trien dn dinh va hieu qua thi 
trfldng tai chinh Viet Nam, dam bao sfl ddng 
bd, lien thdng chat che vdi nhau gifla cac bg 
phan thi trfldng tai chinh. 

De thflc Men dfldc muc tieu va yeu clu dd, 
xin de xua't mdt so' giai phap sau day: 

2.1. Hodn thien cdu trdc thi trUdng 
chdng khodn tren cO sd quy hoqch vd 
phdt trien cdc sdgiao dich chiing khodn, 
thi trudng OTC vd phdt trien trung tdm 
lUu ky chiing khodn theo hudng hien dai 
hda, theo kip vdi trinh do phdt trien 
trong khu vUc, ddm bdo khd ndng qudn 
ly> gidm sdt cua Nhd nUdc 

• Tai ca'u true thi trfldng chflng kholn. 
Men dai hda cd sd ha t ing phuc vu thi 
trfldng, Tflng bfldc Men dai hda cac sd giao 
dich chflng.khoan vdi cac he thd'ng giao dich, 
be thd'ng giam sat va he thd'ng cdng bd' thdng 
tin tfl ddng hda hoan toan va cd kha nang kdt 
nd'i vdi cac sd giao dich chflng khoan qud'c te. 

- Phat trien Sd Giao dich chflng khoan TP. 
Hd CM Minh thanh thi trfldng giao dich 
chflng khoan theo phfldng thflc khdp lenh tap 
trung. Cac chflng khoan niem yet tai Sd Giao 
dich chflng khoan TP. Hd Chi Minh bao gdm 
cd phieu cua cac cdng ty ldn, cac cdng ty cdng 
nghe cao, chflng chi quy va chflng khoan phai 
sinh vdi nhidu bang giao dich theo cac tieu cM 
niem yet khac nhau. 

- Phat trien Sd Giao dich chflng khoan Ha 
Ndi thanh thi trfldng giao dich chflng khoan 
phi tap trung, giao dich theo phfldng thflc 
thda thuan (thi trfldng OTC), bao gdm cd 
phieu, trai phieu, ke ca cd phieu cua cac 
doanh nghiep nha nfldc vfla da'u gil cd phln 
hda va chfla thflc Men niem yet; td chflc da'u 
thIu va td chflc giao dich t r i i phieu cMnh 
phu, trai phieu cdng ty va cac loai t r i i phieu 
khac. 

- Tren cd sd phat trien dn dinh sd giao dich 
chflng khoan, trung tam lflu ky chflng khoan 
theo md Mnh cdng ty trach nhiem hflu ban 
nha nfldc mdt thanh vien, thflc Men cd phln 
hda va ban d in theo Id trinh phln vd'n nha 
nfldc tai sd giao dich chflng khoan, trung tam 
lflu ky chflng khoan. 

- Md rdng cac dich vu cung d p tren cd sd 
Men dai hda va tfl ddng hda he thd'ng cua 
trung tam lflu ky chflng khoan. 

- Hoan thien va phat trien thi trfldng trai 
phieu theo d c chuan mflc chung ciia thdng le 
qud'c td; nghien cflu xay dflng chi sd' trai 
phieu, nghien cflu dfla vao trien khai cac cdng 
cu phai sinh la'y trai phieu cMnh phii la cdng 
cu gd'c. 

- TM diem va chuan bi cho sfl ra ddi cua thi 
trfldng chflng khoan phai sinh vao nam 2015. 

2.2. Phdt trien quy mo, gdn vdi ndng 
cao chdt luqng vd da dqng hda cdc loqi 
hdng hda de ddp dng nhu cdu cua thi 
trudng 

• Tap trung day nhanh viec cd phln hda 
cac doanh nghiep, tdng cdng ty nha nfldc, tap 
doan kinh te va cac ngan hang thfldng mai 
nha nfldc, gan viec cd phln hda vdi niem yet 
tren thi trfldng chflng khoan. Dd'i vdi nhflng 
doanh nghiep da cd ph ln hda du didu Men, 
phai thflc hien viec niem yet tren thi trfldng 
chflng kholn. 

- Ca'u true lai thi trfldng phat hanh trai 
phieu chinh phu theo Id ldn; tai ca'u true cac 
Id nhd trai phieu chinh phii Men cd; da dang 
hda cac ky han trai phieu chinh phu; xay 
dflng cd che hinh thanh Mi sua't phat hanh 
hdp ly de tao dfldng cong Mi sua't chuan cho 
thi trfldng vd'n. 

- Cd chinh sach bat huge DNNN da thflc 
hien cd ph ln hda phai phat hanh va niem yet 
cd phieu tren thi trfldng chflng khoan tap 
trung: ban bdt ph ln vd'n nha nfldc tai d c 
doanh nghiep thudc cac nganh nghe Nha 
nfldc khdng can n lm gifl cd phan chi phd'i; md 
rdng viec phat hanh cd phieu mdi de buy 
ddng von tren thi trfldng. t v :; 
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- Khuyen khich va tao dieu Men de dfla 
cac loai trai phieu cdng trinh, trai phieu dd 
thi len niem yet, giao dich tren thi trfldng 
chflng khoan tap trung; phat trien cac loai 
trai phieu chuyen ddi ctta doanh nghiep, trai 
phieu cdng trinh de d lu tfl vao cac dfl an ha 
t ing trgng diem ciia qud'c gia; 

- Phat trien cac loai chflng khoan mdi, 
chflng khoan phai sinh, quy chi sd'. 

- Giam sat va hd trd cac cdng ty niem yet 
trong viec thflc bien thdng le td't nh l t ve 
quan tri cdng ty; thflc Men che do ke toan, 
kiem toan theo quy dinh ciia phap Mat. 

- Tang cfldng quan ly, giam sat cac cdng ty 
niem yet, cdng ty dai chung chfla niem yet 
trong viec thflc Men nghia vu cdng bd' thdng 
tin va cac nghia vu dd'i vdi nha dlu tfl. 

2.3. Phdt trien he thd'ng cdc nhd ddu tU, 
dac biet Id cdc nhd ddu tU cd to chdc 

- Thiet lap he thd'ng cac nha dlu tfl cd td 
chflc bao gdm cac ngan hang thfldng mai, cac 
cdng ty chflng khoan, cac cdng ty tai chinh, 
cdng ty bao Mem, cac quy bao hiem, quy dlu 
tfl, quy bflu tri... 

- Md rdng va phat trien cac loai hinh quy 
dlu tfl chflng khoan; thu hut va tao dieu Men 
cho cac nha dlu tfl nhd, cac nha dlu tfl ca 
nhan tham gia vao thi trfldng chflng khoan 
thdng qua gdp vd'n vao cac quy dlu tfl; thflc 
Men cac chinh sach khuyen khich cac td chflc 
va ca nhan tham gia thi trfldng chflng khoan. 

- Md rdng gidi ban dlu tfl cd phieu dd'i vdi 
cac nha dlu tfl nfldc ngoai tren thi trfldng 
chflng khoan Viet Nam; thanh lap cdng ty 
chflng khoan cd vd'n d lu tfl nfldc ngoai theo 
Id trinh hgi nhap; khuyen khich viec thanh 
lap cac quy dlu tfl d nfldc ngoai d lu tfl dai 
ban vao thi trfldng chflng khoan Viet Nam. 

2.4. Phdt trien ddy du cdc dinh che tdi 
chinh trung gian; da dqng hda cdc 
dich vu chdng khodn 

- Tang cfldng cha't Ifldng, quy md va pham 
vi boat ddng nghiep vu kinh doanh, dich vu 
ciia cac cdng ty chflng khoan. Trfldc mlt, tien 
hanh ca'u true Mi cac cdng ty theo hfldng hdp 

nhat, sap nhap de tao ra cac cdng ty chflng 
khoan theo hfldng md hinh ngan hang dlu 
tfl. 

- Phl t trien cac cdng ty quan ly quy dlu tfl 
chflng khoan, cdng ty dlu tfl chflng khoan ca 
ve quy md va cha't Ifldng boat ddng. Da dang 
hda cac loai hinh quy dlu tfl (ddng; md); cac 
quy chuyen nganh... 

• Thanh lap cac td chflc phu trd thi trfldng 
(cdng ty dinh mflc tin nhiem de danh gia, xep 
loai rui ro cac loai chflng khoan niem yet va 
dinh mflc tin nhiem cua cac doanh nghiep 
Viet Nam; cac td chflc dang ky; thanh toan 
chflng khoan...). 

- Da dang hda cac loai hinh dich vu cung 
cap tren thi trfldng, nang cao tinh chuyen 
nghiep va chit Ifldng cac dich vu; dam bao 
tinh cdng khai, minh bach va binh dang tren 
thi trfldng. 

- Md rdng pham vi boat ddng trung tam 
lflu ky chflng khoan, ap dung cac chuan mflc 
lflu ky qud'c td, thflc Men lien kdt giao dich 
thanh toan gifla thi trfldng chflng khoan va 
thi trfldng tien te. 

- Ap dung quy dinh ve quan tri cdng ty 
theo thdng le qud'c td dd'i vdi cac cdng ty niem 
yet, cac cdng ty chflng khoan, cac cdng ty 
quan ly quy dlu tfl va che do cdng bd' thdng 
tin theo Mat dinh. 

2.5. Tdng cudng qudn ly nhd nUdc vd 
ndng cao hieu qud thanh tra, kiem tra 
gidm sdt thi trUdng chdng khodn 

- Tang cfldng nang Iflc quan ly nha nfldc 
vdi thi trfldng chflng khoan tren cd sd nghien 
cflu dfla vao ap dung md hinh quan ly dfla 
tren cd sd quan ly rui ro. 

- Nha nfldc thflc Men dieu chinh, dieu tiet 
thi trfldng thdng qua cac chinh sach, cdng cu 
kinh te tai chinh, tien te nhfl chinh sach 
thud, lai sua't, d lu tfl va cac cdng cu tai chinh 
khac. 

- xay dflng mdt he thd'ng cdng bd' thdng tin 
de cd the truyen- phat rdng va truy cap de 
dang cho cac dd'i tfldng tham gia thi trfldng, 
dac biet M d c nha dlu tfl. Md rdng pham vi 
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thdng tin cln cdng bd tren cd sd xay dflng cd 
sd dfl lieu thdng tin dly dii. 

- Ciing cd bd miy, nang cao nang Iflc quan 
ly, giam sat ciia Nha nfldc ddi vdi thi trfldng; 
tflng bfldc tach bach chflc nang quan ly vdi 
chflc nang giam sat cac boat ddng cua thi 
trfldng; Men toan td chflc cua Cd quan giam 
sat tai chinh qud'c gia theo hfldng thd'ng nhl t 
dlu md'i giam sat tai chinh, bao gdm cac cd 
quan giam sat ngan hang, bao hiem va chflng 
khoan, hinh thanh, phat trien cac dich vu 
giam sat tai chinh. 

- Day manh viec thanh tra, kiem tra, giam 
sat viec tuan thu phap Mat ciia cac thanh 
vien tham gia thi trfldng; kiem tra, giam sat 
hang hda dfla ra thi trfldng, dam bao tinh 
cdng khai, minh bach; tang cfldng nang Iflc 
giam sat, cfldng chd thflc thi cua cd quan giam 
sat thi trfldng. Phd'i hdp gifla cdng tac giam 
sat va cdng tac thanh tra, kiem tra viec tuan 
thu phap Mat cua cac thanh vien thi trfldng 
va ap dung nghiem cac chd tai dan sfl, Mnh sfl 
dd'i vdi cac • hanh vi vi pham phap Mat ve 
chflng khoan va thi trfldng chflng khoan. 

- Tang cfldng canh bao sdm khung hoang 
thi trfldng chflng khoan. 

- Day manh boat ddng va tang cfldng vai 
trd cua Hiep hgi nganh chflng khoan, cac td 
chflc nghien cflu va tfl va'n ddc lap trong viec 
hd trd cd quan quan ly nha nfldc. 

2.6. Chu dqng md cda, hoi nhdp vdi khu 
vUc vd qud'c te 

- Md cila tflng bfldc thi trfldng cho nha dlu 
tfl nfldc ngoai theo Id trinh hdi nhap da cam 
ket, ddng thdi dam bao kiem soat dfldc ludng 
vd'n vao, vd'n ra. 

- Md rdng boat ddng hdp tac qud'c te tren 
cac mat tfl van cMnh sach, tfl va'n phap Mat 
va phat trien thi trfldng. 

- Day manh cdng tac dao tao, phat trien 
ngudn nhan Iflc cho thi trfldng vd'n; tang 
cfldng phd cap Men thflc cho cdng chflng, 
doanh nghiep va cac td chflc kinh te. 

- Thflc Men td't viec giam sat cac giao dich 
vdn; ap dung cac bien phap kiem soat ludng 
vd'n chat che; trong nhflng trfldng hdp cln 
thiet de giam ap Iflc ddi vdi ty gil, ngan ngfla 
nguy cd bien dang va khiing hoang tren thi 
trfldng chflng khoan. 

- Thflc Men cd che gilm sat dac biet vdi cac 
dinh chd trung gian yeu kem de giam thieu 
t ic ddng tieu cflc cd tinh cha't day chuyen 
trong toan he thd'ng./. 
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