
i^'i^i'ia^^-M'i^ 

Thi tririUng chung khoan Vi$t Nam 

Cin s | can thiep menh cue Nhe nifiic 
^ TH.S BUI VAN THACH 

Sou mot thdi gian 
chudn bi vd hocin 
tdt cdc dieu kien 

cdn thiet, too co sd 
cho su ra ddi, thi 

tradng chung khodn 
(TICK) Viet Nam dd 
md phien giao dich 

ddu tien tqi Trung 
tdm giao dich 

chung khodn TP Ho 
Chi Minh (HGDCK 
TP.HCM) vdo ngdy 
28/7/2000. HGDCK 

TP.HCM dagc td 
chuc theo md hinh 

tap trung vdi quy 
md nhd, thuc hien 

chuc ndng xdc djnh 
gid CK theo quan 

he cung cdu vd tqo 
CO hdi ludn chuyen 

vdn cho cdc nhd 
ddu ta. Qua 9 ndm, 

vdi su tdng tradng 
cua thi tradng vd 
hdi nhdp vdi TTCK 
the gidi, TTGDCK 
TPHCM dd chinh 
thuc duqc Chinh 

phu ky Quyet dinh 
sd 599/QD-ng ngdy 

11/05/2007 chuyen 
doi thdnh Sd giao 

dich Chung khodn 
TPHCM (SGDCK 

TPHCM), 

Cung liic, ngay 8/3/2005, Trung 
lam giao dicb cbung kboan Ha 
npi (TTGDCK HN) da dupc 

khai truong. Day la mot TTGDCK 
mang tinh cbat la mot thj trudng giao 
djcb pbi tap trung (OTC), chu yeu 
danb cbo viec giao djcb cbung kboan 
cua cac doanb ngbiep vira va nbd. Sau 
4 nam boat dpng va pbat trien, TTGD­
CK HN da tirng budc trudng tbanb, 
tham gia va ddng gdp bieu qua vao 
TTCK Viet Nam, gdp pban boan 
thien the cbe kinb te' tbj trudng trong 
thdi gian qua. Den ngay 24/06/2009 
TTGDCK HN cbinb tbiic dupc 
cbuyen tbanh Sd giao djcb cbiing 
khoan Ha Npi (SGDCK HN) tbeo 
Quyet djnb sd 01/2009/QD-Trg ngay 
2/1/2009 cua Tbu tudng Cbinb pbu. 

Tuy cdn nbieu tbang tram va cdn 
khong it van de cdn tie'p tuc boan 
tbien, nbung TTCK Viet Nam da cd 
nbung tac dpng to Idn den su boan 
tbien cua ndn kinb te' tbj trudng va su 
pbat trien cbung ciia nen kinb te' dat 
nudc. De cd dupc nbung tbanb tuu 
dd, Nba nudc da ddng vai trd bet siic 
quan trpng, the bien tren mot sd mat 
cbii yeu sau : 

Xay dung khung khd phap ly 
Ke' tir kbi Cbinb pbu ban banb 

Nghj dinb sd 48/1998/ND-CP, ngay 
11/7/1998 ve CK&TTCK, tao co sd 
pbap ly cbinb tbiic dau tien dieu 
cbinb cac boat dpng tren TTCK, den 
nay viec ban banb cac van ban pbap 
luat cd lien quan den CK&TTCK la 
tuong ddi cu the va cbat cbe. Dac 
biet la viec ban banb Luat Cbiing 
kboan va cac van ban dudi luat da tao 
CO sd pbap ly can thiet de trien kbai 
cong tac quan ly, giam sat cac boat 
dpng, cac cbii the tbam gia tren 
TTCK. Viec lien tuc ban banb cac 
van ban pbap ly sira ddi bd sung cac 
bat cap cbo pbii hpp vdi tinb binh 
tbuc tien boat dpng ciia TTCK day 
bien dpng da timg budc dap ung tdt 

bon yeu cau cPng khai minb bach, 
bao ve va tao niem tin cbo nba dau 
tu, tao moi trudng eanh tranb lanh 
manh, dam bao su van banb tbong 
sudt cua tbj trudng. 

Hoan thien mo hinh to churc 
De viec tbanb lap va dua TTCK di 

vao boat dpng dupc nbanb cbdng va 
bieu qua, ngay tii dau, viec lua cbpn 
mo binh ban dau, Uy ban Cbiing 
kboan Nba nudc (UBCKNN) la ca 
quan quan ly doc lap dat dudi su chi 
dao true tiep cua Cbinb pbu. Cbinb 
pbu cbi dao true tiep tbong qua 
UBCKNN de trien kbai cbiic nang 
quan ly vdi TTCK la pbu bpp vdi 
dieu kien tbuc te' ciia Viet Nam. Vdi 
binh tbiic td cbiic nay, cd the thay 
UBCKNN cd vj the tuong ddi doc lap 
trong be tbdng co quan quan ly nba 
nudc, cd dii tbam quyen can tbiet de 
cbi dao trong toan nganh. Do vay, 
UBCKNN cd the hoan toan chu dpng 
trong viec xay dung cac cbinb sach, 
chien lupe pbat trien TTCK; dua ra 
cac quyet djnh quan ly va giam sat 
TTCK, soan tbao cac van ban pbap 
luat de trinb Tbu tudng Cbinh pbii ky 
ban banb bay cbii dpng ban banb cac 
van ban quy pham phap luat trong 
pbam vi tbam quyen quy djnh. Ben 
canb dd, viec dat TTGDCK tbupc bp 
may ciia UBCKNN trong tbdi gian 
dau da cbo pbep tan dung tdi da bp 
may ciia UBCKNN trong viec chuain 
bj cac dieu kien ve pbap ly, co sd vat 
cbat, ky tbuat ba tang, con ngudi 
trong viec dua TTGDCK di vao hoat 
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dpng. Mat khae, vdi tu each la 
mot don vj banb cbinb sir ngbiep 
tbupc sd buu ciia Nba nudc, se 
vira dam bao dupc ngu6n kinb pbi 
ngan sacb nba nuoc cho su tdn tai 
va boat dpng cua td cbiic nay, vira 
lao dieu kien cbo Nha nudc cd the 
tbPng qua TTGDCK de quan ly, 
dieu banb va giam sat cac boat 
dpng cua thj trudng tbeo cac muc 
tieu da dc ra. Qua dd. Nha nudc 
cd the true tiep can thiep vao cac 
boat dpng didn ra tren thj trudng 
de djnb budng va thiic day tbj 
trudng nay pbat trien. 

Tuy nbien, vice td chiic bp may 
doc lap ve TTCK lai lam cbo boat 
dpng quan ly nba nuoc ddi vdi linb 
vuc nay bj cbia cat thanb nbieu 
dau mdi. Ngoai UBCKNN la co 
quan quiin ly dau nganb TTCK tbi 
Bp Tai cbinb, Bp Ke boacb va Dau 
tu, NHNN, Bp Tu pbap. Ban cbi 
dao ddi mdi pbat trien doanb 
nghiep cung cd nbieu thtim quyen 
ban banb cac cbi'nb .sacb nbai djnh 
cbi pbdi TTCK. Bp Tai cbinb ban 
banb va budng dan tbuc bien cac 
van ban phap luat ve cbinb sacb 
tbue, cbe dp ke toan, kiem toan, tai 
cbinb ddi vdi TTGDCK, cac td 
chiic pbat banb, cac td chiic kinb 
doanh, djcb vu cbiing kboan; ban 
banb va buc'tng diin tbuc bien cbe 
do thue ddi \'di cac nbii diiu tu 
chirng kboan. BC) Kc boacb va Dau 
tu ban banb cac cbinb sach ddi vdi 
vice cbuye'n ddi mot sd doanb 

ngbiep cd vdn dau tu nudc ngoai 
thanb c6ng ty cd pban, Ngan hang 
Nha nudc ban banb cac cbinb sacb 
ve quy cbe' quan ly ngoai bdi ddi 
vdi viec mua ban cbiing kboan cua 
cac nba dau tu nudc ngoai, quy 
djnb ve viec pbat banb va quan ly 
chung kboan cua cac td chiic tin 
dung. Su tdn tai ciia nbieu dau m6i 
qucin ly va sir tacb rdi giua cac dau 
mdi nay da dan den sir thieu tap 
trung, tbong nbai va lao ra xung 
dot trong vice ban banb va dieu 
banb cac chinh sach lien quan den 
CK&TTCK. 

Chinh vi vay, de trien khai cd 
bieu qua bcm nhiem vu didu ph6i 
boat dpng cua cac bp, nganb cbiic 
nang trong viec thuc day TTCK 
pbiit trien; dong thai tbuc bien quy 
djnh ciia luat ban banh cac van ban 
quy pbam pbap luat la nhung co 
quan true tbupc Cbinb phii kbong 
cd cbiic nang ban banb cac van ban 
quy pbam phap luat, dau nam 
2004, Chinb phii da quyet djnb 
cbuyen UBCKNN ve true tbupc Bp 
Tai chinh, tbuc bien cbiic nang 
quan ly nba nudc ve CK&TTCK; 
true tiep quan ly va giam sat boat 
dpng CK&TTCK, quan ly cac boat 
dpng djcb vu tbupc linb vuc 
CK&TTCK tbeo quy djnb ciia 
pbap luat; d6ng thai cbuyen 
ITGDCK TP.HCM va TTGDCK 
HN thanb cac SGDCK tbeo m6 
binb cong ty TNHH mot thiinb vien 
boat dpng tbeo Luat Doanh nghiep. 

NghiOncilu-Traoil 

Tang cudng cong tac quan ly 
nha nudc ciia UBCKNN 

Tbdi gian qua. dudi sir cbi dao 
cua Cbinb pbu va Bp Tai cbinb. 
UBCKNN rai quan tam den cong 
tac quan ly nha nudc ddi vdi cac 
boat dpng tren TTCK nbu: Hoat 
dpng pbat banh trai phieu. cd 
phieu boat dpng niem yet va dang 
ky giao djcb, boat dpng giao djcb 
cbiing kboan, boat dpng cPng bd 
thong tin. boat dpng dang ki, luu 
ki, bit trCr va tbanb toan giao djcb 
cbiing kboiin, boat dpng kinb 
doanb va dau tu cbiing kboan de 
tao bang hda cho tbj trudng, tang 
cudng cdng tac quan ly. giam sat 
ddi vdi ciic td chiic trung gian; day 
manb cdng tac tbanb tra giam sat 
nham tang cudng tinb minb bacb, 
gdp pban giu virng dn djnb TTCK. 
Dac biet, UBCKNN da tang cudng 
xii phat vi pbam banh cbinb ddi 
vdi cac td chiic (td cbiic pbat banb, 
niem yet, c6ng ty cbiing kboan...) 
va ca nban tham gia tbj trudng cd 
nbung biinb vi vi pbam pbap luat 
trong linb vuc CK&TTCK. 

Cac boat dpng thong tin, tuyen 
Iruycn, phd cap kien tbiic va tiep 
xijc cdng chiing da dupc nang len 
mot budc, UBCKNN da cbii dpng 
pbdi bpp vdi cac co quan thong tin 
ciia Bp, cac co quan ehu'c nang, 
cac phuong tien truyen tb6ng de td 
cbiic tuyen truyen, lh6ng bao kjp 
thai cbii truong, chinh sach ciia 
Dang va Nha nudc ve CK&TTCK. 
Kjp tbdi cai cbinb nbung tin ddn 
kb6ng cbinh xae, sai sir that lam 
anb budng den cac td cbiic va ca 
nhan tham gia tbj trudng 

Tao moi trudng va dieu kien 
de da dang hoa cac dinh che 

tai chinh trung gian. 
Tbdi gian qua, ddi mdi kinb le 

thiinb cdng da tao dieu kien pbat 
trien ve ca sd luctng va loai binh cac 
djnb che lai chi'nb trung gian. Chii 
truong ciia Cbinb Phii trong vice 
pbiit trien cac td cbuc uii cbinb 
trung gian theo buc'nig da diuig hoii 
cac loai hinb. da nang boa boal 
dpng v;i tang cucTiig ,\a boi boa boat 
dpng tai cbinb da dupc tbc hien 
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trong cbinb sacb pbat trien, trong 
cac CO cbe' va be tbdng luat pbap. 
Cbii truong nay da tao dieu kien 
cbo viec binb tbanh va pbat trien da 
dang loai binb sd biiu cac djnh cbe' 
tai cbinb trung gian. 

He tbdng cac td cbiic tai cbinb 
trung gian da binb thanh va boat 
dpng ngay cang cbuyen ngbiep va 
bieu qua. Cd the ndi, trong tbdi 
gian qua, cac co quan quan ly nha 
nudc da ban banb nbieu cbinb 
sacb giiip cac td cbiic nay khong 
ngung tu boan tbien minb, xay 
dung va cung cap nbieu tien icb 
cbo cac nba dau tu, budng cac 
djnb che' nay tap trung vao nbung 
nghiep vu cd the manh. Ciing vdi 
tdc dp ngay cang nhanh cua qua 
trinb cd pban boa, su phat trien 
ciia TTCK trong thdi gian qua, cac 
cong ty cbiing kboan da cd sir tbay 
ddi ve quy mo cong ty lan each 
tbiic boat dpng qua viec bd sung 
vdn dieu le, tang cac djcb vu tien 
ich nbam dap ting nbu cau cua nba 
dau tu. md rpng pbam vi boat 
dpng, sir dung he tbdng mang de' 
pbuc vu kbacb bang. Cac cong ty 
cbirng kboan cung da trien kbai 
tbuan Ipi boat dpng giao djcb mua 
ban trai pbieu cd ky ban, budc dfiu 
tao ra tbj trudng giao djcb trai 
pbieu tbir cap dang ke, gdp pban 
tac dpng de'n tbj trudng trai pbie'u 
so cap. 

Thiic day tien trinh hoi nhap 
quoc te 

Tir nam 2001, UBCKNN da 
trd tbanb tbanb vien cua Td cbuc 

qude te' cac Uy ban Cbung Khoan 
(IOSCO). Tir dd den nay, 
UBCKNN da ticb cue tham gia 
vao viec xay dung cac cbinb sacb, 
ngbiep vu quan ly ciia td cbiic 
nay. UBCKNN cung da cd quan 
be cbat cbe vdi cac td cbiic quoc 
te', nbu Ngan bang The'gidi (WB), 
Ngan hang Pbat trien cbau A 
(ADB); da tbuc bien viec ky ket 
Bien ban gbi nbd bpp tac (MOU) 
ve quan ly cbiing kboan va TTCK 
v6i cac CO quan quan ly TTCK 
nudc ngoai, nbu Uy ban Giam sat 
tai cbinb Han Qude (FSC) nam 
2002, Uy ban Giam quan cbung 
kboan Trung Qude (CSRC) nam 
2005; cQng nbu giua TTGDCK 
TP.HCM vdi Sd giao djcb cbiing 
kboan Bursa Malaysia nam 
2006... Npi dung cua bien ban ky 
ket nay nbam tang cudng bao ve 
nba dau tu va tinb toan ven cua 
TTCK va cac cong cu dau tu, 
tbong qua viec dua ra mpt khuPn 
kbd bpp tac, bao gdm cac kenh 
tbPng tin lien lac, tang cudng su 
hieu biet lan nhau va trao ddi cac 
tb6ng tin kinb nghiem quan ly 
cQng nhu cac tb6ng tin ky tbuat, 
tbanb tra giam sat, cuong cbe tbuc 
tbi. Qua dd, tao Idng tin va dpng 
luc tbu biit cac td cbuc va ca nban 
la ngudi nudc ngoai tbam gia dau 
tu vao TTCK Viet Nam, bao dam 
TTCK Viet Nam timg budc binb 
tbanb day du cac yeu td cua mpt 
TTCK bien dai tbeo cac cbuain 
muc cua qude te' va boi nhap vdi 
cac TTCK kbu vuc va qude te' • 

1 
Hirdng dan ve ho troi lai 
suat vay von nam 2010 

Ngan hang Nha nudc Viet Nam 
vira ban hanh Tbong tu s6' 

27/2009/TT-NHNN hudng d3n 
viec hP trp lai suS't ddi vdi cac td 
cbiic, ca nhan vay vdn trung, dai 
ban de thuc hien ddu tu phat trien! 
san xuat - kinh doanh theo Quye't 
dinh sd 2072/QD-TTg cua Thii 
tudng Cbinh phu. Theo dd, cac td 
chiic tin dung cho vay ddi vdi td 
chirc, ca nhan bao gdm: ngan hang 
thuong mai nha nudc, ngan hang 
tbuong mai cd phSn, ngan hang 
lien doanh, chi nhanh ngan hang 
nudc ngoai boat dpng tai Viet 
Nam, ngan hang 100% vdn nudc 
ngoai va Quy tin dung nhan dan 
trung uong, va cac cong ty tai 
chinh (trii cong ty tai chinh chuyen 
nganh boat dpng trong ITnh vuc tin 
dung tieu diing va linh vuc the). 
Khach hang dupc vay bP trp lai 
suat bao gdm: to chiic, ca nhan vay 
vdn ngan hang thuang mai, cong 
ty tai chinh de thuc hien ddu tu 
phat trien san xua't, kinb doanh 6 
trong nudc theo quy dinh tai Dieu 
1 Quyet dinh so 127/2005/QD-
NHNN ciia Ngan hang Nha nudc. 

Khoan vay dupc hP trp lai sua't 
la cbo vay trung, dai ban bang 
ddng Viet Nam de thuc bien ddu 
tu phat trien san xua't, kinh doanh 
tbeo cac hpp ddng tin dung ky ket 
trudc va sau ngay 01/01/2010 ma 
dupc giai ngan (mpt hoae nhî u 
lan) trong kboang thcfi gian tii 
ngay 01/01/2010 den 31/12/2010, 
bao gdm: nganh nPng nghiep va 
lam nghiep, thuy san, cong 
ngbiep cbe' bien, boat dpng khoa 
hpc va cong nghe, hoat dpng thu 
mua va kinh doanh cac mat bang 
nong san, lam san, thiiy san, 
mudi. Thdi ban vay dupc hd trp 
lai suat tdi da la 24 tbang ke tir 
ngay giai ngan; miic lai suat hd 
trp cho khach hang vay la 
2%/nam tinb tren sd tien vay va 
thdi han cho vay thuc te. Viec hd 
trp lai suat dupc thuc hien tii ngay 
01/01/2010 den 31/12/2012. 
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