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Mgt so' net khai quat ve thi 
trifofng Upcom 

Sau mgt so nam nghien 
eifu, xae lap md binh va khdng 
it lan tri hoan, thi trUdng UpCom 
- thi trudng giao djch chyng 
khoan cua cdc cdng ty dai chung 
chUa niem yet da chinh thyc 
hinh thanh vd di vao boat ddng 
vdi phien giao dich dau tien vdo 
sdng ngdy 24/6/2009 cung vdi sy 
kien Sd giao dich chyng khodn 
Hd ndi difdc chinh thyc khai 
tnfdng. Muc dich hinh thdnh va 
phdt trien thj trUdng UpCom 
dUdc Uy ban chyng khodn nhd 
nUdc vd Sd giao dich chyng 

ciia nhd dau tU Uen cd sd sy 
minh baeh thdng tin, minh bach 
vl gia vd dam bao xae thUe giao 
dieh. 

Sy binh thdnh thi trUdng 
UpCom da bude dau dUa dan 
hoat ddng giao dich chyng 
khodn dae biet la giao dich cd 
phieu cua ede edng ty dai chting 
chua niem yet di vdo nl nep, 
nang cao kha ndng thanh khoan 
ciia cac loai chyng khodn nay, 
tao dieu kien de cac cdng ty dai 
chung ldm quen vdi cac dilu 
kien va quy dinh ciia thj trUdng 
giao djch chyng khodn dUdc 
quan ly, nha't la nghTa vy cdng 

khoan Ha ndi xae dinh Id nhkm 
hoan thien eau triic ciia thj 
tnfdng chyng khodn thy cap, 
ldm cd sd hinh thdnh thj tnfdng 
chyng khodn phi tap trung d 
Viet nam, thu hep boat dgng cua 
thi tnfdng giao djch ty do khdng 
dUdc quan ly, bao ve quyln ldi 

bd thdng tin. Dong thdi, thi 
trudng UpCom cung Id mdi 
tru'dng khd phu hdp de cd quan 
quan ly cd the dp dung thuf 
nghiem nhyng quy dinh chUa cd 
tiin le ti'en thj trUdng chyng 
khodn Viet nam nhu giao djch 
ky quy, hinh thanh be thd'ng cdc 
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nha tao lap thi tnfdng,... 

Sy ra ddi vd phdt trien cua 
thi trUdng UpCom cung gdp 
phan thuc da'y sy phdt trien lanh 
manh eua eae edng ty chyng 
khodn, giam thieu xung dot ldi 
Ich giya cdc cdng ty chyng 
khodn vd nhd dau tif ed nhu cau 
giao dich cac chyng khodn chUa 
niem yet. 

Hoat dgng giao djch tren 
thi tnfdng UpCom dUdc xac lap 
bdi Quy che To chyc va Quan ly 
giao dich chyng khoan cdng ty 
dai chung chUa niem yet tai 
Trung tam Giao dich Chyng 
khoan Hd Ndi ban hdnh kem 
tbeo Quye't djnh so' 
108/2008/QD-BTC ngay 
20/11/2009 ciia Bg trUdng Bg 
Tai cbinb va dUdc sya ddi bd 
sung bdi Thdng tU sd 
128/2009nT-BTC ngay 
23/6/2009 ciia Bd Tdi chinh. 

Theo dd, ddi tUdng giao 
dich tren thi trUdng UpCom la 
cd phieu, trdi phieu chuyen ddi 
ciia cac cdng ty dai chiing chUa 
niem yet bode bi buy niem yet 
dUde chap thuan ddng ky giao 
dieh. 

v l phUdng thyc giao dich, 
dp dung phUdng thyc giao djch 
thda thuan bao gdm thda thuan 
dien tuf vd thda thuan thdng 
thudng dd'i vdi cac giao dich Uen 
UpCom. 
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v l thdi gian giao dich, 
khac vdi thi trUdng niem yet, thi 
trudng UpCom difdc duy tri giao 
dich hai phien budi sdng vd budi 
chilu trong mgt ngdy giao dich. 

Ve gid giao dich, duy tn dp 
dung bien do dao ddng gid trong 
ngdy giao dich nhUng vdi bien 
do rgng hdn, vdi mye ± 10% gia 
tham chieu so vdi myc ± 5 % 
uen S6 GDCK Tp. Ho Chi Minh 
vd ± 7% Uen Sd GDCK Ha ndi. 

v l dieu kien giao dich cua 
nha dau tu, tren thi trUdng 
UpCom tiep tuc duy tri quy dinh 
khdng cho phep ban khdng nhU 
thi trudng niem yet nhUng vdi 
giao djeh mua chyng khodn cd 
the dUdc ap dung phUdng thye 
giao dich ky quy vdi ty le ky quy 
do nhd dau tU va cdng ty chyng 
khodn ndi nha dau tu' md tdi 
khoan giao djch ty thda thuan. 
Nhd dau tU cung khdng dUdc 
ddng thdi mua vd ban mdt loai 
chyng khodn trong cung mdt 
phien giao dieh. 

Rieng dd'i vdi cac cdng ty 
chyng khodn, quy che giao dich 
tren thi trUdng UpCom cho phep 
cae edng ty chyng khodn la 
thdnh vien ciia he thdng giao 
djch cd thyc hien nghiep vu ty 
doanh dUdc phep ddng thdi mua 
va ban cung mgt loai cd phie'u 
U'ong phien giao dich de cd the 
thyc hien dUdc chyc ndng cua 
mdt nha tao lap thj tnfdng. 

Vdi hdn mgt thdng chinh 
thyc di vao boat ddng, nhin 
chung thi tru'dng UpCom chUa 
nhan dUdc sy quan tam nhiiu 
ciia cdng chung dau tU, nhyng 
muc dich va ky vgng vao thi 

tru'dng chUa thyc hien difdc 
nhiiu. Dilu nay the hien qua 
dien bie'n giao djch tren thi 
tnfdng trong hdn mdt thdng qua: 

Khdi lu'dng va gid tri giao 
dich tren thi tru'dng Id khd tha'p, 
trong giai doan ty ngay chinh 
thyc boat ddng den hê t thdng 
07/2009, binh quan mdi phien 
giao dich khdi lUdng giao dich 
ea thda thuan dien tu' vd thda 
thuan thdng thudng dat khoang 
321.000 ddn vi vdi gia tri binh 
quan chi khoang 4,5 ty ddng. 

Chi sdgid thi tru'dng, chi so 
UpCom-Inex lien tuc suy giam 
ty ngdy md cya vd dao ddng 
quanh myc 70-75 die'm. 

Hien trang ndy xua't phdt ty 
nhieu nguyen nhan, trong dd cd 
the ke de'n mdt sd'nguyen nhan 
chu yeu Id: 

Thi trUdng mdi chinh thyc 
di vdo boat dgng, quy md thj 
trudng cdn ra't nhd, sd lifdng 
cdng ty ddng ky tham gia giao 
djch hien tai chi Id 12 cdng ty, 
ra't it so vdi sd lUdng gan 1.000 
cdng ty dai chung chUa niem yet 
da dang ky vdi Uy ban chyng 
khodn nha nUdc 

- Cac nhd dau tudang trong giai 
doan lam quen vdi thi trUdng, 
chUa that bdo hyng vdi cdc giao 
dich tren thj trUdng UpCom 

- Thdi diem thi trUdng UpCom 
chinh thyc di vdo boat dgng 
trung diing giai doan thi trUdng 
niem yet sau mdt giai doan tdng 
trudng khd ndng sau khi dd qua 
diem day, budc vdo giai doan 
dilu cbinh, vdi bien do diiu 
cbinb khd manh. 

- PhUdng diyc giao dich tren thi 
tnfdng UpCom chu'a thUc sU phu 
hdp vdi dilu kien thi tnfdng, 
thie^u tinh linh hoat trong dilu 
kien diie'u he thdng cac nhd tao 
lap thi trudng nen cdng gay khd 
khan cho boat ddng ciia thj 
tnfdng. 

- Vd mdt trong nhyng nguyen 
nhan kha quan trgng, dd chinh 
la vai trd ciia cac cdng ty chyng 
khoan chUa du'de phat huy manh 
me de thuc da'y sy hoat dgng va 
phat trie'n cua thi trUdng giao 
dich chyng khoan ciia cac cdng 
ty dai chung chu'a niem yet. 

Vai tro cong ty Chiifng khoan 
trgn thi trif&ng Upcoiii 

Cdng ty chyng khodn xuat 
hien tren thi trUdng UpCom -
mdt bg phan cua thj trUdng 
chyng khodn thy ea'p trUdc het 
vdi tu cdch la nhyng td chyc 
ddng ky giao dich. Den thdi 
die'm hign tai, trong 12 td chyc 
dang ky giao dich tren thi trUdng 
cd 04 cdng ty chyng khoan la 
CTCP CK Chau A - Thai Binh 
DUdng, CTCP CK SME, CTCP 
CK Trdng An, CTCP CK Rong 
Viet. Ne'u so vdi sd lifdng tren 
100 cdng ty chyng khodn da 
dUdc ea'p phep boat dgng tren thj 
tnfdng va trong so'dd cd tren 15 
cdng ty da ddng ky Id cdng ty 
dai chung chUa niem yet thi sd 
lifdng tren la chUa nhieu. 

Vai trd thy hai cua cdc 
cdng ty chyng khodn tren thi 
trudng la tU each nhyng thanh 
vien cua he thdng giao djch. 
Theo dd cdc thanh vien ndy cd 
the xua't hien vdi tu' each nha 
mdi gidi - dai dien cho nha dau 
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tu trong giao dieh. Vdi tU cdch 
nay, hien gan 80 cdng ty chyng 
khoan la thdnh vien eua Sd giao 
dieh chyng khodn Ha-ndi da 
dang ky Id thdnh vien eiia dii 
tnfdng UpCom. Nbilu edng ty 
chyng khodn trong sd dd da td 
chyc nhifng budi gidi thieu vl thi 
tnfdng, phUdng thyc giao dieh 
Uen tbi trUdng UpCom de'n cdng 
ehung dau tU. Tuy vay, nhyng 
bien phdp hd trd nhd dau tU 
tham gia thi trUdng chUa nhieu, 
chua cy the nen hieu qua hd trd 
chUa cao. v • . 

Ddng thdi thanh vien ciia 
he thdng giao dich cdn xua't hien 
vdi tUeach la td chyc cam ket hd 
trd dd'i vdi td chyc ddng ky giao 
dich. Day la mdt tUcach mdi cua 
edng ty chyng khodn thanh vien 
khi thj tnfdng UpCom dUde hinh 
thanh. Vdi tu* cdch ndy, cdng ty 
chyng khodn phai chiu trdch 
nhiem vl chyng khodn cua 
cdng ty dai chung do cdng ty 
cam ket hd trd la du dilu kien 
de dUa vdo he thd'ng ddng ky 
giao dieh eiia thi trUdng, thay 
mat cdng ty dai ehung thyc bien 
cdc thu tuc ddng ky giao dich 
chyng khodn vdo he thdng ddng 
ky giao dich, hd trd td chyc dang 
ky giao djch trong viec thyc hien 
nghTa vu cdng bd thdng tin theo 
quy djnh. 

Day la vai trd quan trgng 
cua cdng ty chyng khodn trong 
qua Uinh gia tdng hdng hda cho 
thi trudng, trd giiip boat ddng 
ciia thj trudng nha't la trong cdng 
tac cdng bd thdng tin cua td chyc 
ddng ky giao dieh, bao ve ldi ich 
ciia nha dau tU. 

Vai trd thy ba cua cdng ty 

chyng khodn tren thi trUdng 
UpCom la vai trd ciia mdt nha 
tao lap thj trUdng cho ede chyng 
khodn nha't Id ed phieu ddng ky 
giao dieh. Vai trd eua nha tao 
lap tbi trUdng Id dac biet quan 
trgng tren thi trUdng chyng 
khodn phi tap trung - la khudn 
khd ma thi trUdng UpCom hien 
nay d Viet nam dang dinh hUdng 
dat tdi trong tUdng lai. Tbi 
tnfdng UpCom hien tai vd thi 
ti-Udng chyng khodn phi tap 
trung sau nay cd duy tri va nang 
cao difde kha ndng tbanh khoan 
cho cdc chyng khoan dang ky 
giao dich hay khdng phy thude 
rat ldn vao he thd'ng cac nhd tao 
lap tbi tnfdng. 

Nhyng quy djnh chung vl 
vai trd ndy da dUdc xde lap tai 
Thdng tu 128 sya ddi bd sung 
Quyet djnh 108 nbU xde lap vj 
the nha tao lap thi trUdng cua 
edng ty chyng khodn, eho phep 
cdng ty chyng khodn dUde ddng 
thdi mua vd ban mdt loai ed 
phieu trong mdt phien giao 
dich,... Tuy vay nhyng quy dinh 
cy the vl vai trd ndy nhU cdng 
ty chyng khodn phai thda man 
dilu kien gi de dUdc trd thanh 
nhd tao lap thi Uifdng, quy trinh 
ddng ky vd thuc hien vai trd nhd 
tao lap thj trudng de tranh xung 
dot ldi ich,... van chUa dUdc xdc 
lap cu the. 

Nhu vay, cd the tha'y tren 
thj tnfdng chyng khoan thy cap 
cdc edng ty chyng khodn ddng 
mdt vai trd quan trgng khdng chi 
tren thi trUdng tap trung ma cdn 
giy mdt vi the dae biet tren tbi 
trUdng UpCom ma xa hdn se la 
thi trUdng chyng khoan phi tap 

trung. 

Mgt so'kie'n nghi nang cao vai 
tro cua cong ty chiifng khoan 
gop phan phat trien thi trifofng 
Upcom 

Mgt la, ban than cae cdng 
ty chyng khodn tren thi tnfdng 
can nhan thyc rd vj the quan 
trgng ciia minh trong qua tnnh 
tham gia thiet lap, van hdnh vd 
phdt trien tbi trUdng UpCom, 
tha'y dUde nhyng ldi ieh ed the 
nhan dUdc khi tham gia thi 
trUdng. 

Ldi ich md cdng ty chyng 
khodn cd the nhan dUdc qua 
boat dgng eiia thi trUdng nay 
cung la rat ldn. Dd la nang cao 
kha ndng tbanh khoan cua cac 
chyng khoan eiia cdng ty khi 
chung dUdc dang ky giao dieh 
tren thj trUdng; md rdng mang 
ludi khaeh hdng, ndng cao thj 
phan cua cdng ty tren thi trUdng 
chyng khodn trUdc bet Id thi 
phan tu van ddng ky giao djch, 
tu van niem yet vdi cae edng ty 
dai chiing sau mgt thdi gian giao 
dich tren tbi trUdng UpCom hdi 
dii dilu kien niem yê t tren cdc 
Sd giao djeh chyng khodn, tU 
van phdt hdnh cho cdc cdng ty 
khi cd nhu cau;... 

Hai la, can tiep tuc thuc 
day manh me hdn, vdi nhyng 
che tdi xiif ly manh de cdc cdng 
ty dai chung chUa niem yet thyc 
hien lUu ky tap trung chyng 
khodn tai edng ty niem yet theo 
dung quy djnh ciia Luat chyng 
khoan, ty dd nang cao nhu cau 
dang ky giao dich chyng khodn 
tren thj trUdng UpCom. Tren cd 
sd dd, cdc cdng ty chyng khodn 
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thdnh vien eiia he thd'ng giao 
dieh day manh boat ddng tif van 
de vai trd td chyc cam ket bd trd 
ede cdng ty dai chung chu'a niem 
yê t dUa chyng khodn ddng ky 
giao dich tren thi tnfdng UpCom 
se dUdc thye hien d mye do cao 
nha't. 
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Ba la, Uy ban chyng khoan 
nha nUdc, Sd giao dich chyng 
khoan Ha ndi can khan trUdng 
ban hdnh Quy che td chyc va 
boat ddng cua cae nha tao lap thi 
tnfdng. Budc dau nen lya chgn 
thi diem mdt sd cdng ty chyng 
khoan cd tilm lye tdi cbinh 
manh, ed ca'u ttiic tai ehinh vyng 
chdc, boat ddng ty doanh ed 
hieu qua cao, chat lUdng boat 
ddng phdn tich va tU va'n dUdc 
thi tnfdng ddnh gid cao de giao 

vai trd nha tao lap thi tru'dng cho 
mdt sd cd phieu tren thi trUdng. 
Ty dd dan phdt trie'n he thd'ng 
cdc nhd tao lap thi tnfdng. 

Bdn la, trong Id trinh hodn 
thien he thd'ng phdp luat ve 
chyng khoan va thi tnfdng chulig 
khoan Viet nam, khi thyc hien 
sya ddi bd sung Luat chyng 
khoan nam 2006 can nghien cyu 
de cd nhyng quy dinh nham xdc 
lap vi the eiia Hiep bdi cac nha 
kinh doanh chyng khodn trong 
vai trd td chyc, quan ly thi 
tnfdng chyng khodn phi tap 
trung theo md binh cua nbilu 
nude tten the gidi. Ty dd tao nen 
sy dge lap tUdng dd'i ciia thj 
trudng UpCom - tbi trUdng 
chyng khodn phi tap trung vdi 
Sd giao dich chyng khodn ddng 

thdi gdn bd mat thiet hdn thi 
tnfdng nay vdi cdc cdng ty 
chyng khoan - mdt trong nhyng 
thdnh vien chu chdt ciia Hiep 
hgi cac nhd kinh doanh chyng 
khodn./. 

Tai lieu tham khao: 

Lugt chdng khodn 2006 

Quyet djnh J08/2008/ QD-
BTC, Thong tU 128/2009/TT-
BTC 

Mpt so hai viet ve thi tnfdng 
UpCom tren Bdo Dau tU chdng 
khodn 

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

OE MOI TRl/OfNG TAI CHINH ... 
vdn, vl khd ndng truyen tai va 
phan tdn nii ro tai chinh. 

Cung nhU' vay, cdc cd quan 
gidm sat cac khu vyc tdi ehinh 
ty dd mdi cd mdi tru'dng boat 
dgng can thie't de phdt huy day 
dii vai trd cua minh. NgUdc lai, 
nê u thie'u mdt the che' tai chinh 
vyng ch^c, cdc cd quan gidm sat 
tdi chinh du cd gang se khdng 
thdnh cdng khi thUc hien nhiem 
vu. Vi vay, cdc dai bieu cho 
r^ng, Chinh phu mdi qud'c gia 
phai dam dUdng vai trd thiet lap 
ha tang tai chinh vyng manh 
cho chinh qud'c gia minh. 

Mpt sd khuye'n nghi vdi Vift 
Nam 

Van dung vao bd'i canh 
ddc thu cua Viet Nam, nham tdi 
muc tieu ciing cd, duy tri mdt 
he thd'ng tai chinh dn dinh, lanh 
manh va phat trien bin vyng, 
cdc dien gia vd dai bieu tham 
dy Hdi thao da gdi y mdt sd' 
khuye'n nghi dd'i vdi Viet Nam, 
trong dd tap trung vdo vai trd 
quan Iy Nhd nUdc. Tru'dc he't Id 
tdng cudng quan be phdi hdp 
cdng tdc giya cdc cd quan trong 
mang ludi an toan tai chinh 
qud'c gia nhU Ngan hang Nha 
nifdc, Bd Tai cbinh, 
UBGSTCQG, BSo hie'm tiin 
gufi Vi$t Nam. . 

^ Thiet lap khudn khd va cd 
che, chinh sach, cdng cu duy tn 

(Ti^'p theo trang 3) 

dn dinh tai chinh bao gdm: sy 
lanh dao, chi dao tap trung va 
quye't het cua Chinh phii; viec 
sy dung ca'n trgng nhUng hnh 
boat cac cdng cu, chinh sdch 
nhu lai sua't, ti gia, hd tra thanh 
khoan, quan Iy tai khoan vdn, 
hd trd he thd'ng thanh todn va 
bu try; hu'dng dan, giai thich, 
tuyen truyin, thuye't trinh nham 
cung cd, duy tri niem tin trong 
cdng chung; ho trd xay dyng 
khudn khd phap Iy vl bdo v§ 
cac nha dau tu, ngifdi gufi tien, 
khach hang suf dung dich vu tdi 
chinh, phdng ehd'ng rufa tiin, 
cdc quy dinh ve giam sdt an 
todn vT md, vi md, gidm sat 
hanh vi thj trUdng... 
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