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HOI NHAP QuOC TE TRONG LINH v{c
THI TRUGNG CHUNG KHOAN G VIET NAM

ThS. Tran Qudc Tuin
Uy ban chitng khéan Nha nudc

Hoi nhap kinh t& quéc t€ la mdt qué trinh tit y&u trong
qua trinh phét trién kinh t€ ngay nay. Trong mdt vai nim tré
lai ddy, ngudi ta thudng nhic dé€n xu hudng toan ciu héa nén
kinh t€ th€ gidi. Trén thuc t€ xu hudng todn cdu héa dudge
thé hién qua qué trinh hdi nhdp kinh t€ qudc t&, & cip df
qudc gia, cdp d6 khu vuc va cudi ciing 1a trén toan thé gidi.

Nghi quyét Pai hdi lan thd VIII cia Pang Cong Sin
Viét Nam di khing dinh dudng 16i phat trién kinh t€ déi
ngoai trong viéc gia nhdp Hoi cdc nudc Pong Nam A
(ASEAN), tham gia Khu vuc mau dich ty do (AFTA), xic
ti€n tham gia dién dan kinh t€ Chiu A — Thdi Binh Duong
(APEC), tham gia t& chitc Thuong mai thé gidi (WTO). Diéu
d6 thé hién quyé€t tim clia Pang va Nha nudc Viét Nam cam
két tham gia toan dién vao qud trinh Hoi nhap kinh té€ quéc
t€. Pdy 1a mot qu4 trinh khéng thé dio ngude.

Dac bi¢t la linh vuc thi trudng chitng khéan (TTCK) la
mot van d€ hoan toan mdi d6i véi nén kinh t€ Viét Nam. Thi
trudng ching khéan 1a mdt sdn pham cao cip ciia nén kinh
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t€ thi trudng. K& tir nim 1986, chiing ta mdi thyc hién viéc
chuyén d8i nén kinh t€ tif tdp trung quan liéu bao cip sang
kinh t€ thi trudng cé sy qudn ly cia Nhia nuSc theo dinh
huéng XHCN. R6 rang 1a bdn thin ching ta khéng c6 hiéu
bi€t va kinh nghiém trong viéc xay dung va van hanh TTCK.
Do vay viéc md cilta hoc tap kinh nghiém va thu hit sy gitip
d3 tir bén ngoai 1a mot tat y€u khach quan. Tuy nhién cic
quan hé c6 d6 1 1¢i ich hai chiéu, nén chiing ta ciing can c6
nhitng chinh sdch wu ddi nhit dinh nhu 12 mét phan ctia nd
Itc hdi nhap TTCK. Pdng thdi vdi t cdch 12 mdt phan quan
trong ctia khu vic tai chinh néi riéng va todn bd nén kinh t&
n6i chung, TTCK ciing khong thé ditng ngoai qua trinh hoi
nhdp. Hon nita, véi muc tiéu dé ra 1a xdy dung mot TTCK
hién dai, ddp ing di cdc tiéu chuin va thong 1& qudc t& ciing
nht trdnh dudc nhitng va vap clia cdc thi trudng di trudc,
chiing ta ciing cin xdy dung mdt chi€n luge hoi nhip ngay tir
giai doan diu hinh thinh TTCK & Viét Nam.

Hoi nhép kinh t€ 12 m6t budc di ding d4n va quan trong
lam tién dé cho viéc tao dung vj th€ clia nudc ta trong trudng
qudc t€, hdi nhip mang lai nhiéu co hoi dé phdt trién nhanh
va bén vitng nén kinh t€. Ciing véi nhitng d6i mdi bén trong
t¥ nhifng ndm 80, qué trinh da dang héa, da phuong hoa va
phét trién kinh t€ d6i ngoai da gép phdn quan trong vao
nhitng thanh tuu trong phat tri€n kinh t€ va dat dudc su dn
dinh va t6c dd ting trudng khi cao trong thip ky qua. Piéu
d6 da khing dinh nhitng thuin 1¢i cin ban trong qué trinh
tiing budec hdi nhdp véi khu vuc va quéc t€. Hoi nhdp thanh
cOng s€ dem lai cho nudc ta nhitng 1gi ich nhu: ngdn ngira
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tinh trang d&i xir khong cong bing trong thuong mai quéc (&
dugc hudng nhﬁng vu dii danh cho cic nudc chdm phat trién,
cic nuSc c6 nén kinh t€ dang chuyén ddi; md rong th
trudng; tin dung dudc nhitng kinh nghiém vé quan ly, tiél
kiém thdi gian va nhin luc trén co s& ké thira thanh s khoa
hoc cla cdc nude di trude; ting kha ning thu hit diu o va sy
chuyén giao ky thuit; céng nghé; ning cao vi tri quic € ciia
Viét Nam. Nhitng Igi ich nay sé giip cho ching ta khai thic
t6t hon céc tiémning ndi Ivc clia minh.

Tuy nhi€n nhitng thich thic trong qud trinh hi nhdp
qudc t€ cua thi trudng chitng khéan Viét Nam vin con mét
s6 ton tai:

- Tinh hinh kinh t€ n6i chung dang trong tinh trang ti
tré.

- Hé thdng cdc cdng ty ¢d phin chua phit trién, chua
sdn sang cho viéc phédt hanh chitng khéan. Qué trinh
¢6 phin hdo vincon chim chap. Hé thdng céc dinh
ché trung gian thi trudng con sd khai, thi€u kién thic
va kinh nghiém.

- Hé thong tai chinh, ngén hang chim pht trién chua
hoan thién dé dap tng nhu ciu hoi nhap.

- Hanh lang phip ly chua hoan thién.

- Cdc han ché vé ky thudt va cd sd ha ting con yéu
kém.
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- Nhin thifc va ning luc diu tr cda thi trudng con non
kém...

Vi vdy, dé phat trién TTCK theo xu hudng hoi nhip
quéc t€ ching ta can phdi ti€n hanh thuc hién mot s& gidi
phép cd ban nhu sau:

1. HOAN THIEN KHUON KHO PHAP LY CHO THI
TRUONG CHUNG KHOAN NHAM THICH NGHI
vO1 MOI TRUONG HOI NHAP:

Khuoén khé phép 1y cho thi trudng la cdc quy pham
phdp luit di€u chinh cdc quan hé xd hoi dién ra trong hoic
¢6 li€n quan tdi qué trinh hinh thanh, td chitc, hoat dong va
phét trién cla thi trudng chitng khéan. Nhu vay, cdc quan hé
duge diéu chinh & ddy 1a cdc quan hé phdp luit, mang day
dil cdc y€u 6 co ban clia quan hé phdp luat gom: cdc yéu t6
chii thé, khach thé va ndi dung.

Xuat phét tir cdc quan hé phdp luit dudc phan tich &
trén, viéc hoan thién khuén khd phédp luat cho thi trudng
chitng khéan can c6 cdc ndi dung chinh sau:

- Hoan thién hé théng cic vin badn phdp luit tryc tiép
lién quan dén phat trién thi trudng chitng khéan.

- Tao mdi trudng phip 1y chung 8n dinh cho sy phat
trién ctia thi trudng chitng khéan.
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II. PHAT TRIEN THI TRUONG CHUNG KHOAN
Ng SONG SONG vG1 THI TRUONG CHUNG
KHOAN VON CO PHAN NHAM TAO HANG
HOA CHO THI TRUONG:

Muén phat trién thi trudng trdi phi€u chinh phi, chiing
ta cin cai ti€n cd ché phat hanh, cd phdt hanh trfc tiép ra
cong ching 1in ddu thau. Riéng vé ddu thiu qua Trung tim
giao dich chitng khéan, cin xiy dung mot quy ché€ diu thiu
¢6 tinh canh tranh cao, dinh gid theo nguyén tdc thi trudng
véi mic 1ai suat hgp ly. Can c6 cic bién phap kich ciu hgp
Iy d6i véi cdc loai trdi phi€u nhim tao mét thi trudng trdi
phi€u s6i dong, ¢6 ddng luc d€ ting cung trdi phiéu.

Dé gidi quyét van dé nay, cdc nha hoach dinh chinh
sich, cdc nha qudn ly cia B tai chinh, Ngin hing Trung
uong va Uy ban Ching khéan Nha nuSc cin ban bac véi
nhau dé c6 mdt sy phdi hgp tt hon treng chinh séch phét
hanh. Truéc mit, cdc loai trdi phi€u clia Viét Nam chua thé
dip ng di cdc yéu ciu d€ dugc tham gia vdo thi trudng
qudc t€. V€ liu dai, ching ta cin ning cao chdt lugng trdi
phi€u, huéng t6i muc tiéu dugc niém yét va giao djch trén thi
trudng thé gidi.
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N HO TRG HOAT PONG CUA CAC PINH CHE
TRUNG GIAN THI TRUONG VA PAO TAO POI
NGU NHUNG NGUO1 HANH NGHE TREN THI
TRUONG NHAM PAP UNG YEU CAU CAO CUA
THI TRUONG CHUNG KHOAN HOI NHAP:

e Ho trg hoat dong ciia cdc dinh ché trung gian thi
truong:

Mot thi trudng chitng khéan khong thé hoat dong néu
khéng ¢6 nhitng dinh ché trung gian thi trudng. Cic dinh ché
trung gian thi trudng bao gdm: Coéng ty ching khéan thuc
hién cdc nghiép vu: mdi gidi, tu doanh, bdo lanh phat hanh,
ts vin chitng khéan, qudn ly danh muc dau tu, cdc ngin hang
thuong mai tham gia dich vu Iuu ky ching khéan va thanh
todn b triY, cdc quy dau tu, cdc cong ty quan ly quy...

Sur hd trg cia Nha nudc d6i véi dinh ché trung gian thi
trudng khéng chi nénditng lai 8 mic d6 nhitng trg gitip vé
ddo tao va ky thuit. Van dé hoan thién nhitng vin ban phip
quy, tao ra mQt moéi trudng chinh sach thong théang va minh
bach cling 14 mot cich thitc d€ cdc dinh ché nay dugc van
hanh mét cdch dé dang. Trong bdi cdnh hién nay, khi thi
trudng mdi bdt dau di vao hoat dong, Nha nudc di 4p dung
mdt chinh sdch thué mang tinh khuyé&n khich d6i vdi cac hoat
dong trung gian thi trudng, cu thé 1a quyét dinh s6
39/2000/QPD-TTg ngay 27/3/2000 cia Thi tudng Chinh phi
quy dinh tam thdi vé wu dii thué€ déi véi cac hoat dong kinh
doanh chitng khéan. Trong d6, cdc t6 chlc trung gian thi
trudng duge hudng wu ddi mién thu€ gid tri gia ting trong
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vong 3 nim, mién thu€ thu nhip doanh nghiép trong vong |
nim va giam 50% trong 2 nim tié€p theo. Tuy chi mang tinh
chat tam thdi nhung cdc quy dinh nay da tao diéu ki¢n thudn
Igi va khuyén khich cdc té chifc trung gian trong cdc ht trén
thi trudng.

Trudc mit, cac wu dii vé thu€ va phi cin duge thye
hién trong thdi gian it nhat 1 tif 2 d€n 3 ndm t6i. Tuy nhién,
sif thay ddi cia cdc quy dinh nay ciing cin phdi dva trén tinh
hinh hoat dong thyc t€ va mifc do soi dong cia thi trudng.

e Dao tao dji ngii nhitng ngudi hann nghé trén thi
truong:

Trong giai doan diu phét trién thi trudng, cdc dinh ché
trung gian chua di ning luc dé ty dio tao nhin vién cia
minh. chinh vi thé¢ Uy ban chiing khéan Nha nuéc cin phdi
thuc hién su hd trg d6i vdi ho thong qua cidc chuong trinh dao
tao chuyén sidu vé nghiép vu. Nhitng khéa dio tao ndy cé
thé duge thuc hién theo cdc hinh thic:

- Pao tao trong nuGc thong qua cée khéa hoc do Uy
ban chiing kh6an Nha nuédc, cic trudng dai hoc trong
ca nudce ti€n hanh.

- Dao tao ngodi nudc thong qua cdc chuong trinh hgp
tic véi cdc nude va céc t8 chife quic té.

Bén canh cOng tic dao tao vé chuyén mén, can phéi
hét sic quan tim dén viéc tuyén truyén va 4p dung nhitng
quy tdc vé dao difc nghé nghiép bdi diy 12 mot van dé rit
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quan trong va nhay cdm, anh hudng dén sy an toan cia mot
thi trudng chitng khéan hdi nhip nén cin phai dugc diy
manh va chd trong.

- HO trg hoat dong va khuyén khich nhitng cong ty phat
hanh 4p dung nhitng théng 1& t6t nhat trong quén tri
cong ty.

- Tuyén truyén phd bién ki€n thitc vé thi trudng ching
khéan cho cdng ching diu tu.

Cic giai phdp c6 thé phat trién la:

- Tiép tuc m3 rdng quy mdé dio tao ciia Trung tim
Nghién cifu va bdi dudng nghiép vu ching khéan.
Ting cudng dio tao ki€n thidc cd ban ciing nhu
chuyén sdu cho cdc doi tugng. Bén canh phin ly
thuyét, cin chd trong hon nita d€n phan ti€p xiic vdi
mod hinh S& giao dich néi chung va mé hinh Trung
tdm giao dich ciia Viét Nam néi riéng.

- DPua bd mén chitng khéan va thi trudng chitng khéan
thinh mdt mén hoc chinh va c¢é hé thong trong cic
trudng dai hoc thudc khdi kinh-t&€ ciing 13 mdt van dé
nén lam ngay tir dau. Pong thdi, cin c6 sy phdi hop
gitta Uy ban chitng khéan va cédc trudng dai hoc trong
vin dé gidng day ki€n thic vé thi trudng ching
khéan.

- Khuyén khich cic phuong tién thong tin dai chiing
dua tin vé thi trudng chitng khéan. Thuc hién cong tic
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tuyén truyén, phd cap kién thitc vé CK va TTCK...

~ Thanh lap mdt ddi ngii cdc gidng vién vé thi trudng
chitng kh6éan chat lugng.

e Hoan chinh b mdy cdc co quan qudn ly ching khéan:

Pé c6 mot c¢d ciu, mot bd mdy quin 1y chitng khéan
hiéu qua va hdp 1y, chiing ta cin xdy dung va lién tuc kién
toan by mdy quan ly ciing nhu quan ly thi trudng.

B6 mdy quan 1y thi trudng chitng khéan hoat dong hiéu
qua 13 m6t trong nhitng nhdn t§ quy€t dinh sy thanh cdng
trong hdi nhdp cuta thi trudng chitng khéan bdi vi chinh b
may nay c¢6 nhiém vu dinh huéng, diéu chinh va thyc hién
ti€n trinh hdi nhip.

e Gia nhdp cdc t6 chitc quéc té€ vé chitng khéan:

Hién nay thi trudng chitng khéan Viét Nam da gia nhdp
IOSCO, ngay 26/6/2001. Viéc gia nhip t3 chic nay ¢6 lgi
cho mot thi trudng chitng khéan non tré nhu Viét Nam trong

viéc tin dung trg gidp va hoc hdi nhitng kinh nghiém cia (3
chirc.

e Tiép cdn cdc chudn muc quéc té trong phdt trién thi
truong so cdp va thi cdp.

Nhilng thong 1& va chudn myc qudc t& trén thi trudng so
cdp va thi cdp sé 1a phuong tién d€ giiip thi trudng ching
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khéan Viét Nam hoad nhdp va tim thidy chd ding ciia minh
trong cong déng thi trudng chitng khéan quéc t€.

e Duy tri an ninh hdi nhdp cua thi truong ching
khéan thong qua co ché thanh tra gidm sadt, xit Iy vi
pham, duy tri ché dé cong bd thong tin, han ché su
liing doan cua nudc ngoai.

Ting cudng ciac bién phip thanh tra gidm sat va xu ly
vi pham. Cho dé€n nay, vé linh vifc thanh tra chitng khéan va
xit 1§ vi pham, chiing ta da c6 Nghi dinh 17/2000/NP—CP vé
t6 chifc va hoat dong clia Thanh tra chitng khéan va Nghi’
dinh s6 22/2000/ND-CP vé xif phat vi pham hanh chinh trong
linh virc chitng khéan va thi trudng chitng khéan.

e Duy tri ché do cong bd thong tin, ddc biét la cdc
phdp nhdn nudc ngoai.

e Han ché su ling doan cia nudc ngoai:

DP3&i v6i mot thi trudng mdi m3 nhu Viét Nam, viéc dé
phong va han ch€ ling doan ciia nudc ngoai 13 mot doi hdi
cin phdi dugc thuc hién ngay tir ddu. Chiing ta phai ludng
trude dugc cdc hinh thifc ling doan thi trudng dé c6 c4c bién
phép han ché cu thé.
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e Xdy dung chién lugc phdt trién thi truong ching
khéan song song vdi chién luge hdi nhdp cia nén
kinh té:

Vin dé cudi cung la chi€n lude hdi nhip cia thi truding
chitng khéan. Ngudi ta khong chi néi dén sy hdi nhdp mét
cdch chung chung ma d€ sy hdi nhip cia thi trudng chitng
khéan dién ra mot cach 6n dinh, hiéu qua, khong giy séc cho
nén kinh t&, Viét Nam cdn c¢6 mét chi€n luge hdi nhip qudc
t€ rd rang va cu thé.

T6ém lai trong mot nén kinh t€ hdi nhip toan ciu, dic
biét hoi nhap trong linh vuc thi trudng chirng khéan 1a mét bo
phin quan trong khéng thé tich rdi cia nén kinh t€, d6 1a
mot xu thé tdt yéu. Hon nifa, thi trudng ching khéan lai la
mét kénh quan trong ti€p nhin nhitng ngudn von diu tr t
trong va ngodi nudc thong qua ddu tr viao b phi€u va trdi
phi€u. Viéc hdi nhdp cdc thi trudng chitng khéan & quy md
qudc t€ khdong nhitng mang lai mét Igi ich quan trong diu
tién la gidm ddng k€ chi phi giao dich, qua d6 ting ludng von
dau ur trén thi trudng, gidp cdc nha diu t ti€p cén thi trudng
tot hon, ma con tao diéu kién gép phan thic diy nén kinh €
phat tri€n va hdi nhap cdc nudc trong khu vife va thé gidi dat
dudc két qua t6t hon.
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