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XAY DUNG, PHAT TRIEN TH] TRUGNG UPCOM
V@ VAl TRO cda CONG TY CHONG KHOGN

M{t s6 nét khai quat vé thi
trudng Upcom

Sau mot s6 nim nghién
cltu, xac 1ap md hinh va khong
it1an tri hodn, thi trudng UpCom
— thi trudng giao dich ching
khoén clia cac cdng ty dai chiing
chua niém yét di chinh thic
hinh thanh va di vao hoat dong
v§i phién giao dich ddu tién vao
sang ngay 24/6/2009 cung vdi sy
kién S& giao dich ching khodn
Ha ndi dugc chinh thitc khai
trudng. Muc dich hinh thanh va
phat tri€n thi trudng UpCom
dugc ny ban ching kho4dn nha
nude va SG giao dich ching

cda nha diu tu trén cd s8 sy
minh bach théng tin, minh bach
vé gi4 va dam bdo x4c thuc giao
dich.

Su hinh thanh thi trudng
UpCom di budc diu dwa din
hoat ddng giao dich ching
khodn dac biét 1a giao dich ¢
phi€u clia cac cong ty dai ching
chua niém yét di vao né nép,
ning cao kha nang thanh khoan
cia céc loai chitng kho4n nay,
tao diéu kién dé cic cong ty dai
ching 1dAm quen véi cdc di€u
kién va quy dinh cua thi trudng
giao dich chdng khodn dugc
quén ly, nhat la nghia vu céng

kho&n Ha ndi xé4c dinh 12 nhim
hoan thién ciu tric cda thi
trudng ching khodn thd cap,
lam ¢o sd hinh thanh thi trudng
chitng khodn phi tdp trung &
Viét nam, thu hep hoat ddng ctia
thi trudng giao dich tu do khdng
dugc quén ly, bdo vé quyén lgi

bé thong tin. Pdng thdi, thi
trudng UpCom ciing la mdi
trudng khd phit hgp dé cd quan
quan ly c6 th€ 4p dung thi
nghiém nhitng quy dinh chua c6
tién 1 trén thi trudng ching
khoan Viét nam nhu giao dich
ky qu¥, hinh thanh hé théng cic

Ths. Nguyén Lé Cudng

nha tao ldp thi trudng,...

Su ra ddi va phat trién clia
thi truong UpCom ciing gép
phin thic ddy su phét trién lanh
manh cla cdc cong ty chitng
khoén, gidm thi€u xung dot Igi
ich gita cdc cong ty chiing
khodn va nha diu tr c6 nhu ciu
giao dich cédc chitng khodn chua
niém yét.

Hoat dong giao dich trén
thi trudng UpCom dugc xé4c lap
bdi Quy ché& Té chitc va Quin ly
giao dich chitng khoan cOng ty
dai ching chua niém yét tai
Trung tdim Giao dich Ching
khoan Ha Noi ban hanh kém

theo  Quyét dinh 6
108/2008/QD-BTC ngly

20/11/2009 cta Bo trudng Bo
Tai chinh va dugc sita d8i bd
sung bdi Thong tr sb
128/2009/TT-BTC ngay
23/6/2009 cua BO Tai chinh.

Theo d6, dbi tugng giao
dich trén thi trudng UpCom la
¢8 phi&u, trai phi€u chuyén déi
cha cdc cong ty dai ching chua
niém yé&t ho#c bi hly niém yét
dudc chap thudn dang ky giao
dich.

Vé phuong thirc giao dich,
dp dung phuong thifc giao dich
thda thuan bao gém thda thuan
dién t va thoa thuan thong
thutng ddi vdi cc giao dich trén
UpCom.
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Vé thdi gian giao dich,
khac v6i thi trudng niém yét, thi
trudng UpCom dugc duy tri giao
dich hai phi&n budi sang va budi
chiéu trong mdt ngay giao dich.

Vé gi4 giao dich, duy tri 4p
dung bién d6 dao dong gid trong
ngay giao dich nhung vdi bi€n
d6 rong hon, véi mirc + 10% gid
tham chi€u so v6i midc = 5%
trén S8 GDCK Tp. Hd Chi Minh
va * 7% trén S& GDCK Ha ndi.

Vé diéu kién giao dich cla
nha diu tr, wén thi trudng
UpCom ti€p tuc duy tri quy dinh
khong cho phép ban khéng nhu
thi trudng niém yét nhung vdi
giao dich mua chirng khodn cé
thé dugc 4p dung phuong thifc

- giao dich ky quy v@i ty 1& ky quy
do nha diu tr va cong ty chiing
khodn noi nha diu tv m& tai
khoén giao dich ty thda thufn.
Nha ddu tr ciing khéng dugc
déng thdi mua va ban mot loai
ching khoan trong ciing mot
phién giao dich.

Riéng doi v6i cac cong ty
chitng khodn, quy ché giao dich
trén thi trtdng UpCom cho phép
cdc cdng ty chitng khodn la
thanh vién cia hé théng giao
dich ¢6 thuc hién nghiép vu tu
doanh dugc phép dong thdi mua
va ban ciing mot loai ¢ phi€u
trong phién giao dich d€ c6 thé
thyc hién dugc chifc ning cla
mdt nha tao 1ap thi trudng.

Véi hon mot thdng chinh
thitc di vao hoat doéng, nhin
chung thj trudng UpCom chua
nhin duge sy quan tim nhi€u
clia céng chiing ddu tu, nhitng
muc dich va ky vong vao thi

trudng chua thuc hién dugc
nhiéu. Piéu nay thé hién qua
dién bién giao dich trén thi
trudng trong hon mdt thang qua:

Khéi lugng va gia tri giao
dich trén thi trwdng 12 kha thép,
trong giai doan tif ngay chinh
thitc hoat ddong d&n hét thdng
07/2009, binh quin mdi phién
giao dich khéi lugng giao dich
cd thda thuin dién td va thda
thuén théng thudng dat khodng
321.000 don vi v@i gia tri binh
quan chi khodng 4,5 ty dng.

Chi s8 gid thi trudng, chi s&
UpCom-Inex lién tuc suy gidm
tr ngdy md ctta va dao ddng
quanh mifc 70-75 diém.

Hién trang nay xudt phat tir
nhi€u nguyén nhan, trong dé c6
thé ké d€n mot s6 nguyén nhan
cha yéu la:

Thi trudng mdi chinh thic
di vao hoat dong, quy md thi
trudng cdn rdt nhd, s& lugng
cong ty dang ky tham gia giao
dich hién tai chi la 12 cong ty,
rit it so véi s6 lugng gan 1.000
cdng ty dai chiing chua niém yé&t
da dang ky véi ﬁy ban chitng
khodn nha nudc

- C4c nha dau tf dang trong giai
doan lam quen vé6i thi trudng,
chua that hao himg véi cdc giao
dich trén thi trudng UpCom

- Thoi diém thij trudng UpCom
chinh thic di vao hoat dong
tring ddng giai doan thi trudng
niém y&t sau mot giai doan ting
tru6ng khd néng sau khi di qua
diém ddy, bude vio giai doan
di€u chinh, véi bién dé diéu
chinh kha manh.

Tap chi nghién ciu Tai chinh k& todn

- Phuong thic giao dich trén thi
trudng UpCom chua thuc sy phit
hgp véi diéu kién thj trudng,
thi€u tinh linh hoat trong diéu
kién thi€u hé théng c4c nha tao

lép thi truong nén cang giy khé

khin cho hoat dong cia thj
trugng.

- Va m¢t trong nhifng nguyén
nhidn khd quan trong, d6 chinh
1a vai tr0 cia céc cdng ty chitng
khoén chua dugc phdt huy manh
mé dé thiic day su hoat dong va
phét trién cla thj trudng giao
dich chitng khodn clia cdc cong
ty dai chiing chua niém yét.

Vai tro cong ty Chimng khoén
trén thi trudng Upcom

Cong ty ching khodn xuit
hién trén thi truong UpCom -
mdét by phdn cia thi trudng
chitng khodn thit cap trudc hét
v6i tr cdch 12 nhitng t8 chidc
didng ky giao dich. Pé&n thdi
diém hién tai, trong 12 t§ chifc
dang ky giao dich trén thj trudng
¢6 04 cdng ty chitng khodn la
CTCP CK Chéu A - Th4i Binh
Duong, CTCP CK SME, CTCP
CK Trang An, CTCP CK Réng
Viét. Néu so véi s8 lugng trén
100 cdng ty chitng khodn dé
dugc cAp phép hoat dong trén thi
trudng va trong sd d6 cé trén 15
cOng ty da dang ky 1a cdng ty
dai ching chua niém y&t thi 6
lugng trén 12 chua nhiéu.

Vai trd thd hai cda cic
cdng ty chitng khodn trén thi
trudng 13 tu cdch nhitng thanh
vién cla hé thdng giao dich.
Theo d6 cac thanh vién ndy ¢6
thé xuit hién vdi trr cich nha
méi gidi — dai dién cho nha diu
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tu trong giao dich. Véi tu cach
nay, hién gan 80 cdng ty chitng
khodn la thanh vién clia S& giao
dich chitng khodn Ha-ndi da
ddng ky 1a thanh vién cda thi
trudng UpCom. Nhiéu cong ty
chitng khodn trong s d6 da t8
chic nhitng budi gi6i thiéu vé thi
trudng, phuong thic giao dich
trén thi trudng UpCom dén cong
ching diu tv. Tuy vdy, nhifng
bién phap hd trg nha diu tr
tham gia thi trudng chua nhiéu,
chua cu thé nén hiéu qua hd trg
chua cao.

Déng thdi thanh vién cla
hé théng giao dich con xuit hién
véi tr cdch 1a t8 chifc cam két hd
trg ddi v6i t6 chitc dang ky giao
dich. Bay 1a mot tu cdch méi clia
cong ty chitng khodn thanh vién
khi thi trudng UpCom dugc hinh
thanh. V&i tu cdch nay, cong ty
ching khodn phdi chiu trdch
nhiém vé chitng khodn clia
cong ty dai ching do cdng ty
cam k€&t hd trg 12 da diéu kién
dé€ dua vao hé thong ding ky
giao dich cda thi trudng, thay
mat cong ty dai chiing thuc hién
c4c thd tuc dang ky giao dich
chitng khodn vao hé thdng ding
ky giao dich, hd trg t5 chifc ding
ky giao dich trong viéc thuc hi¢n
nghia vu cdng bd thong tin theo
quy dinh.

Pay 1a vai trd quan trong
clia cong ty chitng khodn trong
qud trinh gia ting hang héa cho
thi trudng, trg giip hoat dong
cha thi trudng nhat 12 trong cong
tic cong bd thdng tin clia 6 chic
ding ky giao dich, bao vé 1gi ich
clia nha dau tu.

Vai trd thd ba cia cong ty

chirng khodn trén thi trudng
UpCom 13 vai trd cia mdt nha
tao l4p thi trudng cho céc chitng
khodn nhat 1a ¢d phi€u dang ky
giao dich. Vai trd cua nha tao
lap thi trudng la dic biét quan
trong trén thi trudng ching
khoén phi tip trung — 1a khudn
khd ma thi trudng UpCom hién
nay & Viét nam dang dinh huéng
dat t8i trong tuong lai. Thij
trudng UpCom hién tai va thi
trudng chitng khodn phi tap
trung sau nay cé duy tri va nang
cao dugc kha ning thanh khoan
cho cdc chitng khoédn ding ky
giao dich hay khong phu thudc
rat16n vao hé thdng cdc nha tao
1ap thi trudng.

Nhitng quy dinh chung vé
vai tro nay da dudc xdc 1ap tai
Théng tu 128 sira ddi b8 sung
Quyé€t dinh 108 nhu xdc lap vi
th€ nha tao lap thi trudng clia
cong ty chitng khoén, cho phép
cdng ty chitng khodn dugc ddng
thdi mua va ban mdt loai cd
phi€u trong mot phién giao
dich,... Tuy vay nhitng quy dinh
cu thé vé vai trd niy nhu cong
ty chitng khodn phéi thda man
diéu kién gi d€ dugc trd thanh
nha tao 13p thi trudng, quy trinh
dang ky va thuc hién vai trd nha
tao 1ap thi trudng dé€ trénh xung
dét Igi ich,... vin chua dudc xdc
1ap cu thé,

Nhu vdy, c6 thé thay trén
thi trudng chitng khodn thit cap
cdc cong ty chitng khoén déng
mot vai trd quan trong khdng chi
trén thi trudng tap trung ma con
giit mot vi th€ dic biét trén thi
truong UpCom ma xa hon sé 1a
thi trudng chirng khodn phi tap

trung.

Mot so kién nghi nang cao vai
tro cua cong ty chitng khodn
g6p phan phit trién thi truong
Upcom

Mot 1a, ban than cac cong
ty chitng khodn trén thi trudng
cin nhén thitc rd vi th€ quan
trong cda minh trong qud trinh
tham gia thi€t 1ap, vin hanh v
phat trién thi trudng UpCom,
thdy dugc nhitng Igi ich c6 thé
nhan dugc khi tham gia thi
trudng.

Lgi ich ma cdng ty ching
khodn c6 thé nhin dugc qua
hoat déng cuda thi trudng nay
cling 12 rat 16n. B4 1a ning cao
khd ndng thanh khoén cta cdc
chitng khodn cda cong ty khi
ching dugc ding ky giao dich
trén thj trudng; md rong mang
lugi khdch hang, nidng cao thi
phan clia cong ty trén thj trudng
chitng khodn trudc hét 1a thi
phin tuv van ding ky giao dich,
tu van niém yét véi c4c cong ty
dai ching sau mot thdi gian giao
dich trén thi trudng UpCom hdi
dd diéu kién niém yét trén céc
S& giao dich chitng khoén, tu
van phét hanh cho cdc cong ty
khi ¢6 nhu ciu;...

Hai 13, cin ti€p tuc thiic
ddy manh mé hon, v6i nhifng
ch€& tai x Iy manh d€ cdc cong
ty dai chling chua niém yét thuc
hién luu ky tdp trung ching
khodn tai cdng ty niém y&t theo
ding quy dinh cia Luat chitng
kho4n, tir 46 nang cao nhu ciu
ding ky giao dich chidng khodn
trén thi trudng UpCom. Trén cg
s& d6, cac cong ty chitng kho4n
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thanh vién clia hé théng giao
dich ddy manh hoat déng tu van
dé vai trd t8 chitc cam két hd trg
céc cong ty dai ching chua ni€m
y€t dua ching khodn dang ky
giao dich trén thi trudng UpCom
s& dugc thuc hién ¢ mic d6 cao
nhat.

Ba I3, Uy ban ching khoan
nha nugc, S& giao dich ching
khodn Ha ndi cin khin truong
ban hanh Quy ch& t§ chitc va
hoat dong ctia c4c nha tao 1ap thi
trudng. Budc diu nén lya chon
thi diém mot s6 cong ty chitng
khodn c6 tiém lyc tai chinh

- manh, c6 cau tric tai chinh vitng
chdc, hoat dong tu doanh c6
hiéu qud cao, chat lugng hoat
déng phan tich va tu van duge
thi trudng dénh gi4 cao dé giao

vai trd nha tao lap thi trudng cho
mdt s6 ¢& phi€u trén thi trudng.
Tir d6 dan phdt trién hé théng
c4c nha tao l1ap thi trudng.

B6n 13, trong 16 trinh hoan
thién hé thdng phdp ludt vé
chitng khoan va thi trudng ching
khodn Viét nam, khi thuc hién
sira d6i bd sung Luat ching
khoan nam 2006 cin nghién citu
dé c6 nhitng quy dinh nhdm x4c
1ap vi th€ ctia Hiép hdi cdc nha
kinh doanh chitng khodn trong
vai trd t8 chic, qudn ly thi
truong ching khodn phi tap
trung theo m6 hinh cia nhiéu
nuGc trén thé gi6i. Tr d6 tao nén
su doc lap tudng d6i cla thi
trudng Up€om - thi trudng
chitng khodn phi tdp trung véi
S& giao dich chitng kho4n ddng

thoi gin b6 mat thi€t hon thi
trudng nay vdi cdc cong ty
chitng khodn — mot trong nhing
thanh vién chd chét cia Higp
hoi cdc nha kinh doanh ching
khoén./.

Tai licu tham khao:

- Ludt chitng khodn 2006

- Quyét dinh 108/2008/ QP-
BTC, Thong tw 128/2009/TT-
BTC

- Mt s6'bai viét vé thi truomg
UpCom trén Bdo Pau tu ching
khodn

- Website: laodong.com.vn,
infotv.vn, stockbiz.vn.

PE MOI TRUONG TAI CHiNH ...

vOn, vé kha ning truyén tdi va
phan tdn ri ro tai chinh.

Ciing nhu vdy, cdc cd quan
gidm sat cdc khu vuc tai chinh
tr d6 mdi c6 mdi trudng hoat
dong can thi€t d€ phat huy day
da vai tro cda minh. Ngugc lai,
néu thi€u mot thé ché tai chinh
vitng chilc, cdc cd quan gidm sat
tai chinh du ¢6 gdng s& khong
thanh céng khi thyc hién nhi€ém
vu. Vi vdy, céc dai bi€u cho
ring, Chinh phii mdi qudc gia
phai ddm duong vai trd thiét lap
ha ting tai chinh vitng manh
cho chinh quéc gia minh.

Mot 56 khuyén nghi vdi Viét
Nam

Van dung vio bdi canh
dic th cia Viét Nam, nhim tgi
muc tiéu cling ¢6, duy tri mot
hé théng tai chinh n dinh, lanh
manh va phat trién bén vitng,
cdc dién gid va dai bi€u tham
dy Hoi thdo di ggi y mot s8
khuy€n nghi d6i véi Viét Nam,
trong d6 tap trung vao vai trd
quén ly Nha nudc. Trudc hét 12
ting cudng quan hé phdi hgp
cOng tac gilfa cdc cd quan trong
mang ludi an toan tdi chinh
qudc gia nhu Ngan hang Nha
nudc, B6 Tai chinh,
UBGSTCQG, B4o hiém tién
gui Viét Nam.

Thi€t 1ap khudn khd va co
ché&, chinh séch, cong cu duy tri

@ Tap chi nghién citu Tai chinh k& todn

(Ti€p theo trang 3)

8n dinh tai chinh bao gém: sy
ldnh dao, chi dao tip trung va
quy&t liét ciia Chinh phi; viéc
s dung cin trong nhung linh
hoat cdc coéng cu, chinh sich
nhu 13i sudt, tf gid, hd trg thanh
khodn, quan ly tai khoan vén,
hd trg hé théng thanh todn va
bl trir; hudng din, gidi thich,
tuyén truyén, thuyét trinh nhim
cling ¢8, duy tri niém tin trong
cdng chiing; hd trg xiy dung
khuén kh§ phap ly vé bdo vé
céc nha diu tu, ngudi gl tién,
khéch hang st dung dich vu tai
chinh, phdng chéng rita tién,
cdc quy dinh vé gidm s4t an
todn vi md, vi mo, gidm sét
hanh vi thi trudng...



