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I. TINH CAP THIET CUA DR TAI:

Sau hon 10 ndm thuc hién céng cudc d6i méi nén kinh t& nudc ta da dat nhiing
thanh twu ¢é ¥ nghia quan trong trén nhiéu linh virc. Trong qué trinh d6, chinh sach vé
tai chinh ¢ling duge st dung nhu mét trong nhitng ¢éng cu quan 1y vi mé trong y&u
cita Nha nuéc va cing dd gép phin quan trong vao viéc khic phuc tinh trang khing
hbéng kinh t&€ va tiing budc 6n dinh phat trién, mic s0ng ngudi dan dudc nang cao, ty
1& that nghiép gidm, ki€ém ch& va kifm sodt lam phdt budc ddu 8n dinh thj trudng, &n
dinh gid c4 tién té. _

Budc sang giai doan mdi, ching ta khéng thé thyc hién dude nhiém vu chuyén
dich ¢¢ cdu kinh t€ theo huéng cdng nghi¢p héa, hién dai héa néu khéng huy dong
dude nhidu ngudn v6n trong vi ngoai nudc, nhat 12 ngudn vén trung va dai han &
trong nudc. Thyc hién chién luge phat trién kinh t&€ dén nam 2020 muc tiéu cda nudc
ta 12 dat tong thu nhdp quéc dan (GDP) trén ddu ngudi 2000 d6 la M9, tic 13 t6c do
ting trudng GDP phai dat binh quan 10% ty suit trong 20 nim t8i. € dat dugc muc
tiéu ndy y€u t& dau tién ma ta phai tinh d&n 12 v8n ddu tr cho phat trién. Theo tinh
todn ciia B k&€ hoach diu tr giai doan 1996 — 2000 cin khodng 45 - 50 ty d6 la My
v8n ddu tw, binh quin mdi nim 9 ty d6 la My ting gap 3 l4n so v6i giai doan 1991 —
1995. by 12 khéi lugng von 16n, ddng thdi thu hit vén ddu tu nude ngoai, ching ta ¢é
thé ddp tng dude 50% nhu cdu trén (k€ ca ngubn vén ODA va FDI), 50% nhu ciu cdn
lai phéi tréng cay vao phin vén trong nude. Nhu viy viéc hinh thanh thi trudng ching
khodn 13 nhu cdu bifc xtc cia nén kinh t& thi trudng & nudc ta.

Mit khdc, trong qué trinh chuyén d8i nén kinh t&, hoat dong ciia thi trudng vén
di tao ra nhitng co sd ban dau d€ hinh thanh thi trudng chitng khodn. Néi cdch khéc 1a
cédc hinh thdc ban diu cia thi trudng ching khodn da xuit hién & nudc ta va dang cé
nhu cdu phat tri€n thi trudng d€ mua bén chitng khodn (ddu tu ching khodn). Néu
ching ta khéng s6m t§ chifc mét moi trudng giao dich lanh manh trudc khi thi trudng
t phéat hinh thanh va khong cé nhitng cd ché€ ddm bdo hoat ddng dugc an toan, hgp 1y
cho ngudi ddu tr thi khéng dam bdo dudgc st quin Iy clda Nha nudc, ma cdn d& xdy ra
khiing hodng, s& khé 18y lai long tin clia din ching trong hoat ddng ddu tu trén thi
trudng chitng khodn.



Vi th€, trong vin kién Pai hoi DPang 1in VI dd nhdn manh: “Xdy dung thi
trudmg vbn timg budc hinh thanh thi truomg chimg khodn, phdt trién thi trudng von, thu
hiit cde ngudn von trung dai han qua ngdn hang va cdc cong cu tai chinh d€ ddp ung
nhu cdu cho vay, ddu tu, phdt trién. Chudn bi cdc diéu kién cdn thiét dé ting budc xdy
dung thi trudmg chiing khodn pha‘t hop vdi diéu kién Viét Nam va dinh hucéng phdt trién
kinh t& — xa hoi ciha ddr nuce.”

P& thye hién muc tidu trén, ching tdi chon dé tai: “Mér s6 bzen phdp d€ ndng
cao hoat djng ddu tu trén thi truong chung khodn Viét Nam.”

i

1. MUyCPICH VA YEU CAU NGHIEN CUU:

Nghién cttu cdc budc phdt trién néi riéng ciia cdc nganh vi ndi chung cia nén
kinh t& trong viéc thiét lap TTCK. Trén cd s& d6, xdy dung luin cif khoa hoc cho vigc
hoan thién cdc bién phip cd bin d€ ning cao hoat déng dau tu rén TTCK Viét Nam,
nhim ting tinh hiéu qui trong viéc huy dong ngudn vén trong va ngoai nudc — gép
phén phdt trién nén kinh t&.

III. PHUGNG PHAP NGHIEN CUU:

Bing viéc st dung phudng phdp duy vat bién chiing, dbng thoi dua trén quan
diém duy vat lich s, ludn ctt khoa hoc di ti€n hanh nghién citu phan tich cdc vén dé
trong tim trén cd s& tudn thl cdc nguyén tdc thong nhit ddm bdo tinh khoa hoc hoc
thuc t&€ va khdch quan cho nhitng ndi dung di dugc trinh bay. T d6 rit ra dudc nhitng
y&u t6 thudc vé ban chat, loai bd nhitng ndi dung mang tinh hién tugng, dé dua ra
nhitng ki€n nghi, bién phdp ding d4n cho vdn dé cén gidi quyét.

IV. KET CAUCUA PE TAL:
N6i dung cfia dé tai gdm 3 chudng:
- Chudng I: Cd s3 1y ludn vé€ hoat dong dau tu trén thi trudng ching khodn.

- Chuogng II: H]oat ddng diu tv 8 mot s§ nudce - cdc bai hoc kinh nghiém.
- Chuong III: M6t s& bién phdp cd bdn d€ ndng cao hoat déng dau tu urén thi
trudng ching khoan.



CHUONG I:

\

CO SG LY LUAN VA HOAT PONG PAU TU
1 TREN THI TRUONG CHUNG KHOAN

1. CO SG LY LUAN VE HOAT PONG PAU TU TREN TTCK:

Bai hoc kinh nghiém rdt ra tif nhitng qudc gia phdt trién nhanh trén th& gidi da
khing dinh su cn thi€t cda hoat ddng diu tu chitng khodn trén TTCK 12 viée tich tu
va diu tu cdc ngudn von trén TTCK 12 diéu kién d€ ting trudng va phdt trién cho qud
trinh cdng nghi€p hda — hién dai héa (CNH - HPH). Qud trinh ting trudng kinh t&
vi viée dau tr cdc ngudn von trén TTCK c¢é mét mbi quan hé chit ché vdi nhau, qud

trinh d6 vira 1a nguyén nhan, lai vira 12 k&t qui cda qia trinh ddu tr d6. Mat khdc mac -

d6 dau tr cao hay thap clia mdi t§ chic, cd nhin va m&i doanh nghiép chi c6 thé dat
hiéu qué trén co s3 clia qud trinh phat trién kinh t& - x4 hoi, ...

Péu v trén TTCK d€ ting wudng kinh t& chi ¢6 thé tao biing cdc ngudn vén ndi
lic trong nudc va cdc ngudn von diu tu nude ngodi. Kinh nghiém clia cic nudc da chi
ra ring su cdn thi€t ddu tr cdc ngudn von wén TTCK I rit quan trong, nhat 1a & giai
doan dau cla qué trinh ting trudng va phét trién, dic biét 1a doi vdi cdc nudc cham
phat trién, véi ngudn van tich liy cdn thdp, c6 thé tranh thi cdc ngudn vén théng qua
TTCXK.

Trong qué trinh phdt tri€n x& hdi clia nén kinh t€ hang héa, ludn ludn tdn tai
hai nhém d6i tugng d6i ldp nhau:

+ Nhém ngudi c6 von nhan rdi. -

+ Nhém ngudi ¢6 nhu ciu sit dung vén.



Qui trinh giao lwu v6n niy khéng phdi noi ndo, lic nio cling dugc khuyén
khich phat trién. P& c6 su van dong théng sudt va kip thdi cda tién vOn, phai khuyén
khich va ting cudrng méi quan hé giita cdc d6i tugng cdn v8n va d6i tuong c6 von. DE
thda min nhu cdu nay nhat thigt phai tdn tai mdt hé théng cdc t6 chic tai chinh trung
gian l1am nhiém vu méi gidi gitta ngudi ¢ vén va ngudi cdn vén nhu: (TTCK, Ngén
hang, cdc céng ty tai chinh, qui ddu tu, qui tin dung, qui huu tri...).

Hoat d6ng ddu tur trén TTCK 12 nai dién ra cdc hoat ddng giao dich mua va bén
hitng khodn trung va dai han, ma & d6 cdc ching khodn dugc phat hanh va giao dich
gifta ngudi mua va ngudi bdn. khéng gidng nhu thi trudng hiang héa néi chung, ndi ma
& d6 hang héa vdi gié tri vat chit cda chdng dude mua va bdn, TTCK 1a kénh b8 sung
ngudn v6n dai han quan trong cho nhi nudc va cdc doanh nghiép d€ thuc hién cic
hoat dong ddu tw phat trién sin xuat va luu théng hang héa, mdt y&u t8 ha tng cd sd
quan trong nhit cia nén kinh t& thi trudng.
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Vay Thi trudng chiing khodn la mdt thi truong ma & do ngudi ta mua, bdn,
chuyén nhugng, trao déi ching khodn trung va dai han nhdm muc dich kiém 1oi.

1. Kh4i niém vé hoat ddng didu tu chitng khodn (CK):
Déu i chitng khodn la mét sy ky thdc tién hodc cdc nguén lyc kinh t€ khdc vdi
hy vong sé thu dugc lgi nhudn trong tuong lal.

Vén dau tuv trén TTCK, hi€u theo nghia hep 13 tiém lyc tai chinh cda mdi cd
nhin, m&i doanh nghiép. Néu hiéu theo nghia réng, von dau tr rén TTCK, bao gdm
ngudn nhéan lyc, ngudn tii lyc, ... da tich ldy cda chinh mi c4 nhén, mdi doanh
nghiép va mdi quéc gia.

2. Cdc hinh thitc ddu tu trén TTCK:
a. Huy déng gidn tiép:

Phuong thitc nay dugc thic hién théng qua céc dinh ché tai chinh trung gian. Do
vy, su xuit hién clia ngan hang 12 moét budc tién quan trong trong qud trinh giao luu
v6n, ngan hang 1am vai trd trung gian gifa ngudi ¢é vén va ngudi cin von béng cach
huy déng tién gl rdi cho vay. Trong qué trinh d6, ngén hang cing cédc t§ chic tin
dung khéc di lam cho qué trinh giao luu v&n dugc phét trién nhanh chéng. Nhung do



