Hoat dong cua cac cong ty
ching khoan Viét Nam

Hoat ddng tdi cau triic cong ty chieng khodn (CTCK) theo hiedng co cdu lai s6 lwong
cac CTCK nham phit hop véi quy mé cia thi truong, ndng cao chat lwong hoat
dong, nang lyc tai chinh, quan tri cua cac CTCK, huong cac CTCK thuc hién dung
chirc ndng vai tro doi voi thi truong. Sau gan 2 nam quyét liét trién khai, hoat dong
ciia CTCK c6 nhiéu cdi thién dang ké. Bai viét xin dé c¢dp mot sé thay doi trong hoat
dong cia CTCK thoi gian qua va dé xudt mot sé gidi phdp nham ting cuong nang
lyc hoat dong cua CTCK trén thi truong.
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Tu khoa: cong ty chirng
khoan, nang lyc hoat
dong, Viét Nam

1. Thuc trang hoat
dong cua cac cong ty
chirng khoan

1.1. Két qud cdc mat
hoat dong cua cdac cong ty
chirng khodn
o 86 lrgng cong ty chitng
khoan
hi truong ching
khoan (TTCK)
Viét Nam di vao hoat
dong tir 8/2000. Ngay
thoi gian dau di vao hoat
dong, $6 lugng CTCK trén
thi truong chi c6 2 cong ty.
Tuy nhién, s6 lugng CTCK
duoc thanh 1ap maéi va di vao

hoat dong da tdng nhanh, giai
doan c6 s0 lugng CTCK nhiéu

nhét 12 giai doan 2009- 2011
v6i 105 CTCK. Do khé khin

cua thi truong va ap luc tai cau

tric tir phia co quan quan ly

va noi tai cia chinh CTCK, so

lugng CTCK dang hoat dong
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tinh dén 30/12/2014 chi con
83 CTCK (bao gom ca cong ty
thudc dién kiém soat dic biét).
Tinh dén thoi diém hién tai, s
lugng CTCK hoat dong binh
thuong 1a 81 cong ty. Nhu vay,
qua trinh tai cau trac CTCK da
dan dén viéc sang loc nhiing
CTCK yéu kém, gop phan xay
dung mot TTCK lanh manh,
minh bach va giam thiéu rai ro
cho nha dau tu.

o Tinh hinh nhdan sw cua cac
cong ty chung khoan

Cung vdéi viée dong ctra phong
giao dich va chi nhanh, nhan
su & hau hét CTCK ¢6 xu
hudéng giadm trong nam 2013
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Do thi 1. Nhan sy cac cong ty chirng khoan

688

359

VND HSC

I 296

va 2014. Tuy nhién, trong
ntra ddu nam 2015, hau hét
cac CTCK trong top 10 vé thi
phan méi gidi déu diy manh
tuyén nhén su.

Trong do, VNDirect la CTCK
¢6 s6 nhan sy nhiéu nhit véi
688 nhan vién, riéng trong 2
quy d4u nim, VNDirect tuyén
dung 169 nhan vién, tang 32%
s0 v6i dau nam. Tiép dén 1a

Don vi: nguoi

W 20/6/2015
m Daunam 2015

241 237
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Ui 190

BSC KIS
Nguon: vinanet.vn

SSI... ¢6 tuyén dung nhan su
16m, ddc biét 1a nhan sy khéi
mdi gidi chung khoan.

o Quy mé vén diéu Ié ciia
cong ty churng khoan

Trong nhimng ngay dau tién
khai truong hoat dong cia
TTCK, cac CTCK voi quy
mo von diéu 18 thap nhit 14 6
ty ddng va cao nhat 13 43 ty
ddng, dén nay nhidu CTCK c6

CTCK BVSC, CTCK HSC, mirc von diéu 16 ting dang ké,
Do thi 2. S6 lwong nhan sy ting thém tai cac cong ty chirng
khoan

Don vi: nguoi
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Bang 1. Quy mé von diéu 1é mot sé cong ty
chirng khoan ‘
Don vi: Triéu dong

CTCK 2011 2012 2013 2014
AGR 2.120.000 2.120.000 2.120.000 2.120.000
BSC 865.000 865.000 865.000 865.000
HSC 998.486 1.008.486 1.272.568 1.272.568
SSlI 3.526.117 3.526.117 3.537.949 4.273.327

Nguon: Béo cdo tai chinh ciia mét s6 CTCK

Do thi 3. T 18 s¢ hitu ciia nha diu tw nwéc ngoai tai mot sb

cong ty chirng khoan
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Bang 2. Doanh thu va lgi nhuin ciia cac cong ty chirng khoan

ddng chiém  dinh 60/2015/ND-CP duoc

10%. ban hanh, trong d6 cho phép
Diéu dic nha dau tu nude ngoai dap tmg
biétc620  mot s dicu kién dwoc s¢ hitu
CTCK thu  100% cb phan tai to chtrc kinh
hat duoc doanh ching khoan Viét Nam.
von dau o Hoat dong kinh doanh
tu truc Hoat dong kinh doanh cua
nhiéu CTCK d4 c¢6 nhiéu
chuyén bién tich cuc. Loi
nhuan cua CTCK da c6 tang

13% 12.8%

BVS

truong kha manh, ndm 2013
va nam 2014 1gi nhuan tang
tuong tng 1a 106,7% va
33%. Cung voi tang trudng
loi nhuan, ROA va ROE cua
cac CTCK tang kha manh,
dat twong ung 1a 5% va 8%
trong nam 2014 (Bang 2 va

11%  3). Pay la nd lyc 16n cia

I I cac CTCK trong tiét giam

chi phi (trd luong, thuong,
KLS  SHS thu lao va cac khoan chi tiéu

Nguon: vinanetvn  khac) va quén tri rii ro.

Trude cac gidi
phap thuc day

Bang 3. ROA va ROE cua cac cong ty
chirng khoan
Nam 2012 |2013 2014

ROA 1,73 | 413 |138,7| 5 21

Nguon: Béo cdo ciia UBCKNN

Nam 2012 2013 2014 tai Céu triic tir
Chi tiéu Gia tri (Ty VND) |Gia tri (Ty VND) |+ (%) |Gia tri (Ty VND) |z (%) phia co quan
Doanh thu CTCK |9.472 7.859 -17,02 (10.500 +33,6 quén l}'l va ép
LNST cac CTCK |1.200 2.481 +106,7 | 3.300 +33 luc tu tai céu
Ngu&n: Bado cao cua UBCKNN tI:I'J.C éﬁa cic
CTCK, s

tiép nudc ngoai. luong CTCK kinh doanh c6
Nhiéu dbi tac 13i ndm 2013 va 2014 da ting
Chitieu!l % % (%) | % | (%) nudc ngoai cia nhiéu hon S0 v6i thoi diém
CTCK la nhitng trude do. Két qua kinh doanh
ROE 318 | 6.8 |1138] 81 | 19 tén tudi l(')rp tr?:n trong nam 2014 cho thay, c6
TTCK quoc té nhu 64 CTCK kinh doanh c6 lai,
Morgan Stanley, 19 CTCK kinh doanh thua 16

trong d6 phai ké @én1a CTCK  Citibank, Nikko Cordial, SMB  (Bang 4).
SSI ¢6 von diéu 1€ trén 4.200 Securities, Woori Bank, Korea ~ Mot s6 CTCK c¢6 ket qua kinh

ty dong (ting gan 100 Ian so Investment and Securities, doanh nim 2014 c6 nhiéu dot
vai thoi gian dau hoat dong), Mirea Securities, CIMB, bién nhu: SHS, VDS, AGR
CTCK AGR c6 von diéu 1€ Kenagan... (Bang 5).

trén 2.100 ty ddng. S6 CTCK Ty 1é s& hitu trén tinh tai thoi ~ Két qua kinh doanh 6 thang
c6 muc von dicu 1€ trén 500 ty  di€m ngay 26/6/2015- Nghi dau ndm 2015 cua nhiéu
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Bang 4. Tinh hinh hoat dong ciia cic cong ty chirng

khoan
Chi tiéu 2011 2012 2013 2014
S6 CTCK kinh doanh ¢ 13i | 45/102| 58/102| 57/94| 64/83
S6 CTCK bij 16 57/102| 44/102| 37/94| 19/83

Nguon: Bao cao tai chinh cia cac CTCK

Bang 5. Két qua kinh doanh
ciia mgt so cong ty chirng
khoan nam 2013- 2014

CTCK SSI, VCSC, CTS, BSC,
TechcomSC, MBKE...

O An toan tai chinh

Trude day, nhiéu CTCK tham
chi sén sang chip nhan rui ro
dé d6i 1ay thi phan moi gidi va
tang doanh thu cac mang hoat

~ Lgi nhuéan | Lgi nhuan
MaCKl o014 | 2013
SHS 122 11,6
VDS 105 1
BSI 75 15
AGR 42 19
IVS 9,4 1,1
Nguén: Bdo cdo tai chinh ciia cdc
CTCK

dong. Hién nay, cac CTCK
da biet lya chon hudng phat

trién dac thu cia minh dé

lya chon hudng di riéng phu
hop, bao toan von. CTCK da

Bang 6. Két qua kinh doanh 6 thang dau nim 2015 ciia mot
s0 cong ty chirng khoan

S LNST quy Il (ty ddng) LNST 6 thang (ty dong)

2015 | 2014 [Sosanh| 2015 | 2014 [Sosanh

Ssl 368,48| 237,33| 55% 554 | 482,03 15%
VCSC 13514| 39,74| 240%| 165,73| 72,11| 130%
HSC 52,06| 94,67| -45%| 98,64| 214,99 -54%
VND 36,09| 31,39 15%| 76,17| 77,79 2%
ACBS 32,27| 32,99 2%| 74,04| 149,78 -51%
BSC 48,23| 12,88| 274%| 5547 23,13| 140%
CTS 23,36| 13,32| 75%| 34,85| 31,08 12%
MBS 26,7| 1,55| 1623%| 28,11| 223| 26%
VPBS 14,5 254| -43%| 16,2 255 -36%
KLS 38,53 10| 285%| -0,53 102| -101%
TechcomSC | 78,29| -9,17| -954%| 99,62| 64,96 53%
FPTS 32,32| 28,01 15%| 65,45 66,69 2%
VCBS 35,15 12,81 174%| 40,74| 52,78| -23%
BVSC 29,85| 26,07 14%| 67,16| 61,44 9%
MBKE 6,89 12| 474%| 16,61 1,64 913%
SHS 16,77| 6,68| 151%| 28,81 79,09 -64%
Nguén: vinanet.vn

CTCK ciing cho két quakha  nd lyc thuc hién tai cau triic

quan. Loi nhuén sau thué

6 thang d4u nam 2015 cia
nhiéu CTCK di t6t hon so
v6i cing ky, dién hinh nhu
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va thyc hién kha nghiém thc
cac quy dinh cuia UBCKNN
trong quan tri rui ro, ddm bao
quy dinh vé an toan tai chinh.

» CHi KHOA HOC & PAO TAO NGAN HA

Nhiéu CTCK c6 ty 1¢ an toan
tai chinh cao nhu FPTS, KLS,
HSC...

Trong vong 3 nam tr¢ lai day,
déanh gia theo chi tiéu ty 1¢ an
toan tai chinh, tinh hinh tai
chinh ctia cac CTCK c6 nhiéu
bién chuyén tich cuc (D6 thi 4).
S6 luong cac CTCK thudc
dién bi kiém sodt va kiém soat
déac bi¢t c6 xu hudng giam di
(tham chi cubi nim 2014, theo
bao cao tir cac CTCK, chi con
CTCK A Au cé ty 1¢ an toan
tai chinh dat 45% thuoc dién
kiém soat dic biét). S6 lugng
cac CTCK dugc déanh gid 1a
lanh manh cling c6 xu hudéng
gia tang, dac biét 1a cac CTCK
c6 ty 1€ an toan tai chinh cao
(trén 300%).

Ve gid tri, ty 1€ an toan tai
chinh cua cac CTCK tai Viét
Nam ciling c¢6 xu hudéng tang
1€n qua cac nam. Pac biét, co
nhiéu CTCK c6 ty 1& an toan
tai chinh rét cao (Bang 7).
*V& quan tri cong ty

Ning lyc quan tri va diéu
hanh cong ty c6 nhidu chuyén
bién. Cac CTCK da co céu lai
hé théng quan tri, t6 chirc lai
bd may, nhan su. Trong ndm
2013, cac CTCK da dong cira
9 chi nhanh, 8 phong giao
dich, 02 van phong dai dién,
dong thoi giam sb luong nhan
su dé giam thiéu chi phi hoat
dong. So v6i nam 2011, tinh
dén nay cac CTCK di dong
ctra 28 chi nhanh va 41 phong
giao dich. Nhu vay, $6 luong
chi nhanh, phong giao dich va
van phong dai di¢n da giam so
véi trude day.

Cung véi viéc dong ctra phong
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Do thi 4. Ty 1¢ an toan tai chinh ciia cic cong ty chirng

khoan 201
60 50
50 46
40
50 | 28
20
10 i
1
0 -
2012
B Trén 300%

2013

2-2014

2014

BT 180%- 300% = T 150%- 180%

ETir 120%- 150% 8 Dudi 120%
Nguon: Bao cdo ty Ié an toan tai chinh kiém todan cuoi nam cua cac CTCK

2012- 2014

Bang 7. Nhém cong ty chirng khoan c6 ty 1€ an toan tai
chinh cao nhat 2012- 2014

Xép 2012 2013 2014

hang| Congty | Ty & (%) | Cong ty | Ty 1é (%) | Cong ty | Ty I& (%)
1 FPTS 853,44 NSI 1.787,89 |NSI 2.072,54
2 KLS 820,48 NVS 1.262,64 |NVS 1.463,76
3 HSC 764,00 FPTS 1.058,12 |ACBS [1.430,00
4 NVS 704,38 HSC 950,00 FPTS 1.370,90
5 VSC 539,27 KLS 856,01 KLS 904,61

Nguon: Bao cdo an toan tai chinh CTCK (2012-2014

Bang 8. S6 lwgng chi nhanh, phong giao dich va vin phong

dai di€én cong ty

chirng khoan

S6 | N Nam 2012 2013

SOD /PDD M& |Pong | cudi nam |M& [Pong | cudi nam
Chi nhanh 7 | 30 119 4] 9 114
Phong giao dich 8 | 18 45 3| 8 40
Van phong dai dién | 0 2 6 1 2 5

giao dich, cac CTCK da chu
dong thyce hién rut bot nghiép
vu ma ho chua hoat dong hiéu
qud nhu: Ty doanh, bao 1anh
phat hanh, tham chi 1a moi
gidi. Co 4 cong ty da thuc
hién hop nhit, c6 8 cong ty rat
nghi¢p vu moi gidi, 2 cong ty
rat nghi€p vu tu doanh, 4 cong
ty rat nghié¢p vu Bdo lanh phat
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Nguon: Bdo cdo ciia UBCKNN

hanh va 1 cong ty rat nghiép

vu Tu van dau tu chig khoén.

Bén canh do, cac thong 1€
qudc té va nguyén tic quan tri
cong ty cua OECD da duoc ap
dung tai cic cong ty c6 phan
ching khoan kha tdt trong
giai doan tai cau trac TTCK,
trong d6 dac biét 1a ndi dung
vé cong khai, minh bach hoa

P CHi KHOA HOC & DAO TAO NGAN HA

thong tin, kha ning bao vé cd
d6ng. Két qua khao sat cho
thiy, sau nam 2012, 72% céc
cong ty ¢d phan chimg khoan
c6 bd phéan quan hé¢ ) dong.
Diéu nay cho thiy van dé ¢
d6ng va quyén cb dong da
dugc cac cong ty chu trong
hon rét nhiéu va xem d6 1a
mot bd phan gén lién véi hoat
dong kinh doanh cua cong

ty. Trén co s¢ do, viéc minh
bach hod thong tin dé duy tri
va ting cuong niém tin cla

cb dong ciing dugc thuc hién
nghiém tic va day du. Cac
CTCK déu c6 website hoat
d6ng riéng va hau hét thuong
xuyén cap nhat cac thong tin
lién quan dén tinh hinh tai
chinh, kinh doanh va van dé
quan trong cua cong ty. Hon
nira, viéc thuc hién cac bao
cdo theo quy dinh cling duoc
cung cp diy du cho cb dong
thong qua cac cudc hop cling
nhu trén website.

Ngoai ra, vi¢c phat huy vai tro
cua cac bén co lién quan ciing
duoc chu trong, cu thé 1a quan
h¢ véi khach hang. Khac véi
cac doanh nghiép san Xuét,
trach nhiém xa hoi cia CTCK
thé hién thong qua trach nhiém
ddi voi nha dau tu trén thi
truong nham dam bao cong
bang va loi ich cho nhiing nha
dau tu nay. Méau thuan quyén
loi gifra khach hang va CTCK
ngdy cang duoc giam thiéu
khi hon 60% CTCK da thuc
hién tach tai khoan ctua khach
hang doc 1ap véi tai khoan dau
tu ctia cong ty. Cac hop dong
dau tu, moi gisi gitta CTCK
va khach hang dugc xay dung

45



46

chuyén nghiép hon trén co so
ton trong va phuc vu lgi ich
cua khach hang.

1.2. Mt 6 thich thive doi
Vdi cdc cong ty chung khodn
Mic du dat duoc nhiéu két qua
dang khich 1€, hoat dong cua
CTCK ¢ Vi¢t Nam thoi gian
qua con boc 16 mat s6 thach
thirc nhu sau:

Thir nhat, ap luc canh tranh
giita cac CTCK con rat 1om.
Mic du sé luong CTCK da
giam khoang 24%, tuy nhién
v6i qui mo TTCK nhu Viét
Nam thi 81 CTCK dang hoat
dong la kha 16n, canh tranh
giita cac CTCK van hét sirc
gay gét, dac biét 1a canh tranh
vé thi phan méi giéi (hon 70%
thi phan giao dich tap trung
vao chua téi 20 CTCK va chi
¢6 chua dén 30% thi phan
giao dich do gan 70 CTCK
con lai nam giir). Dé tang

kha nang canh tranh, thu hut
khach hang, mot s6 CTCK da
vi pham céc quy dinh nhu cho
khach hang mua ching khoan
khi khong di tién, ban khong,
cung cap dich vu tai chinh
khi chua c6 huéng dan cua co
quan quan ly (Bang 9).

Thir hai, cic CTCK chua c6
ké hoach phat trién nhén sy
hop 1y. Khi thi truong c6 dau
hiéu khéi séc, cac CTCK dua
nhau tuyén dung nhén sy va
nguoc lai khi thi truong di
xudng, cac CTCK tim cach dé
sa thai nhan sy ciia minh. Sy
gan b, trung thanh cta cac
nhan sy voi CTCK 1a khong
nhiéu va nhiéu céng ty chua
tao dong luc phén d4u cho
nhan vién cua minh.

Thit ba, quy md v6n nho.
Theo thdng ké, chi c¢6 hon
10% s CTCK c6 mirc von
diéu 1¢ 16n hon 500 ty dong.
Cac CTCK ¢ quy md von
nho gip nhiéu kho khin trong
viéc trién khai cac nghiép vu
ngan hang dau tu thong qua
cung cap dich vu bao 1anh phat
hanh quy md 16n. Hon nira,
quy mé vbn nho lam han ché
rat nhiéu kha ning mé rong
mang ludi, mé rong phan khic
khach hang va nang luc ciing
nhu pham vi cung cip dich vu.
Ngoai trr mdt vai CTCK 16n,
hau nhu cac CTCK nhé khong
thé tiép can duoc thi truong
von dé tang vbn hoat dong.
Viée tim kiém tai tro vén tir
céc to chuc tin dung va cong
ty tai chinh cling v6 cung kho
khan do tinh hinh khoé khan
chung cua TTCK.

Thik tw, co ciu san pham canh
tranh thap. Co cu canh tranh
ciia cac CTCK Viét Nam hau
nhu khong c6 sy khéc biét.
Céc cong ty hau nhu chi cung
cap dich vu méi gi6i ddi véi
san pham tai chinh 14 c6 phiéu
niém yét va cho dbi tugng
khach hang 1a nha dau tu nho
1¢. Mang nghiép vu ngin hang
dau tu (du ¢6 nhiéu tiém ning)
van chua that su phat trién,
mac du tir nam 2012 dén nay
¢6 nhiéu CTCK tap trung cho
mang nghi¢p vu nay trén co
s& nén kinh té dang trong qué
trinh tai cAu trac manh mé.
Thir ndm, két qua kinh doanh
chua cao. Mic du s luong
CTCK kinh doanh c6 1ai va
cac ty 1¢ ROA, ROE c6 xu
hudng tang, tuy nhién, mirc

> CHi KHOA HOC & PAO TAO NGAN HZ

tang khong dong déu, sé luong
CTCK kinh doanh thua 16

van con nhiéu, ngudn thu caa
nhiéu CTCK chi phu thudc
vao mang moi gioi chimg
khoan.

Thir sau, nang lyc quan tri
cong ty mdc du dugc nang cao
nhung chua ¢6 sy dong déu va
con boc 16 nhiéu yéu kém, dac
biét 1a ddi vi CTCK quy md
nho. Hon nita, khong nhiéu
CTCK c6 thé i uu héa md
hinh t6 chirc kinh doanh, quan
tri rai ro va kiém soat ndi bo.
Khi TTCK suy giam, hé¢ qua
cua cong tac quan tri kém da
boc 16 gay ra nhing ton that
tai chinh, phép 1y ning né cho
cac CTCK.

Thir bdy, mac du cac CTCK
da chu trong nhidu hon dén

an toan tai chinh khi co quan
quan ly tang cuong ap luc
cudng ché thuc thi tuan thi
cac quy dinh vé an toan tai
chinh, nhung quy dinh hién
hanh van chua phan 4nh dung
thuc trang an toan tai chinh
ctia CTCK, béi thyc té nhiéu
CTCK kinh doanh kém hiéu
qua nhung ty I¢ an toan tai
chinh van dat cao. Dién hinh
nhu c6 cac CTCK bi thua 16
trong nhiéu nam lién tiép van
c6 ty 1€ an toan tai chinh ¢
muc cao nhu ching khoan
Tam Nhin (184% nam 2014)
hay chirng khoan Nam An
(199,75% nam 2014).

2. Giai phap nang cao niang
Iwc hoat dong ciia cac cong
ty chirng khoan
Thir nhat, déy manh tién do
tai cdu truc. Kinh nghiém tir
cac TTCK khu vyc va thé giéi
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Bang 9. Vi pham ciia mot so cong ty chirng khoan
A n . . |Mrc/ sb quyét dinh xtr Ngay co|, ..
STT | Tén cong ty chirng khoan phat s Ly do
CTCP chirng khoan NH UBCKNN xt phat 160 . R .
1 |Néng nghiép & PTNT VN |triéu déng theo Quyét | 17/10/2014 E:gnkh(?g?i g:”g mua CK khi
(AGR) dinh 791/Qb-XPVPHC 9 )
. . Bi VSD cénh céo theo Vi pham trong cac hoat déng
S:éCtFE /fgglr;g khoan An | o1yét dinh 62/QB- 27/3/2013 |nghiép vu, khdng dting voi quy
VSD dinh ctia VSD
. . Bi UBCKNN xt phat Khéng tach bach tién cta cong ty
2 g;gf(’ Acgglr;g khoan An 1150 trieu theo Quyét | 12/1/2012 |va NDT, khong cong bb thong tin
dinh 39/Qb-UBCK theo quy dinh
. ) 5 Cho khach hang mua CK khi
CTCP chieng khoan Cho' | UBCKNN xt phat 701 54155011 | khong da tién va chwa duoc phép
Lén (CLSC) triéu dong D ) M
thwe hién giao dich ky quy
- Phat 20 triéu do st dung nhan
vién khéng cé chirng chi hanh
. . UBCKNN x& phat 105 nghé;
3 ﬁg%iic&ﬁ"n”hg (thngr)‘ TP trieu déng theo Quydt | 11/10/2012 |- Phat 85 tridu do khong giam sat
dinh 807/ @b-UBCK ngan ngwa hiéu qua dé nhan vién
thwc hién nghiép vu chuwa dy’o’c
phép theo quy dinh (ban khong).
- Phat 60 triéu do bd tri ngudi
chwa c6 chirng chi hanh nghé thyc
5 hién nghiép vu;
CTCP chimg khoan VN | JBCKNN x(r phat 215 - Phat 85 triéu do khang giam sat,
4 Direct (VND) riéu dong theo Quyet | 18/7/2014 ngan ngtra xung dét lgi ich tron
dinh 541/QD/XPVPHC ganng g dotic 9
cong ty;
- Phat 70 triéu dong do dau tw
khdng dang quy dinh phap luét.
- Phat 150 triéu dong do khong
tach bach tién gti khach hang véi
) . UBCKNN xt phat 350 tién CTCK;
5 g;—gopn(:hggg k?gzns) triéu ddng theo Quyét | 12/6/2015 |- Phat 200 triéu déng do cung cap
g vong dinh 493/QD-XPVPHC dich vu tai chinh khi chwa cé quy
dinh hwéng dan clia co quan quén
1y.
CTCP chirng khoan Toan | ZECKNN xt phat 175 Khéng quan ly tach bach tién ciia
cAu (VGSC) triéu dong theo Quyet | 14/8/2015 < "ns1q véi tign cia CTCK
6 dinh 692/QD-XPVPHC ’
CTCP Chrng khoan Toan U.I?CKL\IN XU phat 59 Thc hién Iénh clia khach hang khi
cAu (VGSC) riéu dong theo Quyet | 17/6/2014 |\ hana'khang co da tién
dinh 446/QDXPVPHC ’
- Phat 150 triéu ddng do chwa xay
dwng hé théng quan ly tach bach
, . R UBCKNN x( phat 425 tién cta khach hang;
7 g_TTCBFE)C(;‘;l';”Sg) khoan chau i | gdng theo Quyét | 16/9/2014 |- Phat 125 triéu ddng vi pham quy
dinh 696/QD-XPVPHC dinh giao dich ky quy;
- Phat‘1 50 triéu, dong vi pham quy
dinh vé han ché cho vay.
. . + |UBCKNN xtr phat 125
8 gﬁ; ﬁg‘:}’q”g khodn QUOC | ia  ddng theo Quydt | 25/1/2014 |Cho vay tréi quy dinh phap luat.
; dinh 52/Qb-XPVPHC
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CTCP Chirng khoan dau UECKL\IN X phat 100 St dung vén, tai sén cta cong ty
9 |tw Viet Nam (IVS) triéu dong theo Quyet | 17/1/2014| /o eai phap luat
; dinh 33/Qb-XPVPHC o
UBCKNN x@ phat L
10 |CTCP Chung khoan Bao |50 triéu dongtheo | 10159544 I:::hhrlm:]?m;;egr:]o%l;aclgthZQ: Tr?elfnhl
Minh (BMSC) Quyét dinh 1011/QD- .
XPVPHC quy dinh.
- Phat 170 triéu ddng do truc tiép
nhan va chi tra tién GDCK cla
khach hang;
, i « UBCKNN xt phat 500 - Phat 125 triéu ddng do cho khach
1 SJ;TF%%‘;”Q khoan B¢ I yieu aéng theo Quyét | 28/11/2014 |hang mua CK khi khang dd tién;
dinh 956/Qb-XPVPHC - Phat 250 triéu dong do cung cap
dich vu CK khi chwa c6 quy dinh
hwéng dan cta co quan cé thdm
quyeén.
CTCP Chtng khoan UBCKNN xtr phat 125 . . .
12 | Saigonbank Berjaya triéu déng theo Quyét | 28/10/2014 dc:‘; é‘:aCh hang mua CK khi chura
(SBBS) dinh 811/Qb-XPVPHC ’
- Phat 60 triéu ddng do khéng té
chirc DPHCD thwdng nién va khdng
. i . UBCKNN x( phat 260 |ap bién ban cac cuéc hop HDQT;
13 gscef ching khoan Mirae |, i | qéng theo Quyét | 5/11/2014 |- Phat 200 triéu ddng do cung cép
dinh 842/Qb-XPVPHC dich vu tai chinh khi chwa co y kién
bang van ban ctia UBCKNN (hoat
dong cam cb CK).
UBCKNN xt phat 200 £ o v . .
14 | CTCP chirng khoan BETA | triéu déng theo Quyét | 26/9/2014 S#Sg EEZS!y"QiXE :]au', g:;”gék:'
dinh 728/Qb-XPVPHC : )
5 - Phat 125 triéu dong do khong
CTCP chirng khoan Dai UECKL\IN X(r phat 210 tuan tha dung quy dinh vé giao
15 duong (OCS) triéu dong theo Quyét | 18/9/2014 dich ky quy
dinh 704/Qb-XPVPHC : )
CTCP Chtrng khoan Viét U.LT’CKL\IN XU phat 190 Cho khach hang mua chirng khoan
16 | Thanh (vTS) triéu dong theo Quyet | 19/8/2015/ 11150 4 tién theo quy dinh
dinh 703/Qb-XPVPHC T
- Phat 60 triéu ddng do bd tri
ngwoi chwa cé chirng chi hanh
nghé thuc hién;
. . . |UBCKNN x& phat 260 - Phat 100 triéu ddng do vi pham
17 ff;g';g:;” E‘,\%‘g‘g” Mari- | trigu aéng theo Quyét | 31/7/2015 |gioi han dAu tu, mua tréi phiéu gia
dinh 651/QDb-XPVPHC tri 1on hon 70% von cha;
- Phat 100 triéu ddng do vi pham
cho vay ky quy cho 1 khach hang
qua 3% vén ch.

cling cho thay, nhitng CTCK
16n trén thé gidi hién co quy
mo von bang toan bo cac
CTCK hién tai cua Viét Nam
cong lai. Thyc té nay cho thay,
s6 lwgng CTCK khong quan

48

trong bang quy mo va chat
luong CTCK. Thi truong sé€
c6 it CTCK hon nhung nhitng
cong ty phat trién s& co quy
mo von chu 1én hon nhiéu

so v6i hién nay, co cau san

P CHi KHOA HOC & DAO TAO NGAN HA

Nguon: UBCKNN

pham, chat luong dich vy va
su chuyén nghiép s€ c6 su cai
thién manh mé&. Thoi gian qua,
UBCKNN d4 thyc hién dong
bd cac giai phap nham day
manh tai co ciu CTCK. Theo
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Bang 10. Phat hanh trai phiéu huy dong von ciia mdt so cong ty chirng khoan

STT|CTCK |Hinh thirc thwc hién Thoi diem| pg 4 ong mua
thwc hién

Huy déng 250 ty ddng trai phiéu (trai phiéu khéng chuyén o s N

. |gps |aBi knong co tai san aam béo, menh gia 1 1y VND, Iai sudt |, |+ 9o0 NaNG, AUy 93
ky 6 thang dau cb dinh 1a 8,5%/nam, 1ai suét ky tiép theo hia gty
dwoc tha noi...

2 |VCBS |Huy ddng 200 ty ddng trai phiéu. 11/2014 |Nha d4u tw ca nhan

3 |SSI |Phat hanh trai phiéu huy dong 800 ty déng 2015 I;’ rf:]‘:: tai chinh va

UBCKNN, hién cac CTCK
trong dién tai co cau duoc
phéan loai thanh cic nhom sau:
(i) Nhom CTCK dang bi kiém
soat ddc biét: TONKIN, A

Au, CIMB-VINASHIN; (ii)
nhom CTCK bi dinh chi hoat
dong: Chg 16n, Trang An; (iii)
nhém CTCK bi chdm dut moi
hoat dong kinh doanh dugc
cap phép dé thuc hién thu tuc
thu hoi Gidy phép thanh lap
va hoat dong: Delta, Ha Noi,
Truong Son; (iv) nhom CTCK
khong con hoat dong moi gidi,
tam ngung hoat dong: Golden
Bridge Viét Nam, SME...

Dé day manh tai ciu truc,
UBCKNN cén tiép tuc hd trg,
khuyén khich cac t6 chirc kinh
doanh chimg khoan hop nhit,
sap nhdp nang cao sirc canh
tranh. £)01 Vi cac cong ty yéu
kém vé nang lyc tai chinh,
ning lyc hoat dong, kién quyét
thuc hién viée tai céu triic

theo dung 19 trinh va quy dinh
cua phép luat. Bén canh do,
UBCKNN can ting cudong hon
nita cong tac thanh tra, giam
sat thi truong, xur ly nghiém
cac truong hop vi pham, dam
bdo trat tu, cong béng va minh
bach. Ngoai ra, co quan quan
Iy cAn dua ra cac qui dinh khat
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khe hon nham tao ap luc tai
cAu truc va dat biét 1a ap luc
hop nhat, sap nhap cho CTCK
nho nhu ting diéu kién tro
thanh vién cua S¢ Giao dich;
tang diéu kién tham gia vao thi
trrong phai sinh; phan dinh ro
va minh bach hon, kiém soat
chdt hon viéc str dung nguén
v6n va hoat dong di vay von
ctia CTCK... Ngoai vai trd hd
tro, khuyén khich ctia co quan
quan 1y, cac CTCK can nhan
thirc rd vai tro ctia tai cau triic
d6i v6i sy ton tai cia cong

ty. Trude &p luc canh tranh
ngdy cang gay git va quy dinh
ngay cang khat khe cta luat,
xu huéng hop nhét, sap nhap
1a tit yéu d6i voi CTCK c6
quy mé von nho. Thye té cho
thy, nhidu CTCK c6 quy md
v6n nho da chi dong hop nhat
hodc ban ¢6 phan cho cac ddi
tac nudc ngoai.

Thir hai, xay dung chién lugc
phat trién nhan sy bén viing.
Dé tao sy phat trién bén viing,
nhan sy gidi va chuyén nghiép
1a yéu té quan trong quyét
dinh va tao dung long tin dbi
vi khach hang. Khi nha dau
tu ngay mot nang cao Ve trmh
6, kinh nghiém, yéu cau vé
nhan vién phuc vu cling nang

P CHi KHOA HOC & PAO TAO NGAN HA

Nguén: Tdc gid tir tong hop

1én cao hon. Do d6, thach thirc
d6i vi CTCK trong viéc dao
tao, tuyén dung nhan vién
trnog thoi gian téi la cuc lon.
Cong tac tuyén dung nhéan sy
ctia CTCK cin c6 su chon loc
va ¢6 ké hoach, tranh tuyén
dung d at. CTCK can xé4c dinh
r6 nhiém vu cta nhan su chinh
va doi ngii cong tac vién. Tu
d6, CTCK c6 ké hoach tuyén
dung, dao tao va co ché do dai
ngd phu hop voi dbi véi timg
d6i tuong.

Thir ba, tang nang luc tai
chinh. Theo xu hudéng hoi
nhap nganh, cac CTCK c6
nang lyc tai chinh manh sé
duoc cung cap nhiéu dich

vu méi cho nha dau tu nhu
cac san phérn dich vy chung
khoan phai sinh, cac dich vu
riit ngan thoi gian thanh toan
cho nha dau tu, hay mua ban
chung khoan trong ngay...
Thuec té cho thay, nhiéu CTCK
thoi gian qua da thuc hién tdng
nang luc tai chinh thong qua
phat hanh trai phiéu dé huy
dong von nhu VBCS, TVSI,
SSI... Tuy nhién, day la giai
phép ma khong phai CTCK
nao ciing c6 thé ap dung duoc.
Céc dot phat hanh trai phiéu
thanh cong thuong chi thuc
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hién duoc tai nhitng CTCK c6
uy tin, hoat dong hi¢u qua, va
¢ dong tién 6n dinh. Dé thyc
hién phat hanh trai phiéu thanh
cong, cac CTCK s€ phai tinh
toan rat k§ ludng bai toan s
dung vén, dong thoi phai ning
dong tim kiém khach hang,
nghién ctru dua ra san pham
moi dé nang cao thi phan ciing
nhu ting nguén thu nham dap
g nhu cau tra 14i cho trai chu
cling nhu mang lai thu nhap
cho cong ty. Bay la thach thtrc
voi cac CTCK, song cling la
dong lyc dé TTCK phat trién,
nha dau tu duoc phuc vu tbt
hon trong thoi gian toi.

Bén canh d6, cac CTCK can
can nhic thuc hién M&A, dic
biét 1a CTCK ¢ quy mo von
nho. Véi tinh hinh c¢6 nhiéu
bién dong hién nay, kha ning
tang von tir cac cd dong hién
hiru 14 rat thap. Nhiéu CTCK
nhé kho co thé tiép tuc hoat
d6ng néu khong ban duogc cd
phan cho cac ddi tac nudc
ngoai hodc hop nhit véi cac
CTCK 16n khac. Hon nira, khi
TTCK phai sinh di vao hoat
dong, cac CTCK nho s€ co
nhiéu bt loi hon do khong

du diéu kién dé thyuc hién tu
doanh, méi gidi hodc tu van
vé ching khoan phai sinh cho
khach hang. Do do, khach
hang hién tai cua cac CTCK
nho sé& c6 xu hudng chuyén
dich sang CTCK 16n dé thuan
tién cho viéc dau tu ching
khoan phai sinh va hudéng
chét lugng dich vu cao hon

tr cac CTCK lon. Vi vay, xu
huéng hop nhat, sap nhap 1a
xu huéng khong thé tranh khoi

cua cac CTCK nhim dap ung
nhu ciu ngay cang cao vé an
toan tai chinh, quan tri rui ro
va nang luc hoat dong tir phia
co quan quan 1y, nha dau tu va
su ton tai cua chinh ban than
cac CTCK.

Thir tw, da dang san pham
kinh doanh. Tuy thudc vao
quy mé von va thé manh cua
minh, mdi CTCK tao ra san
pham canh tranh riéng va da
dang hoa cac ngudn thu trén
co s¢ tuan thu cac quy dinh
cua luat phap. Bén canh do,
cac CTCK can tép trung phat
trién vé “chét”. Cac CTCK
can hoan thién hé théng dich
VU Vi ra mit cic san pham
tién ich mdi, mang ham lugng
cong nghé cao giup nha dau
tu theo doi giao dich nhanh
va hi¢éu qua hon, hay cong cu
hd tro theo ddi thi trudng gitip
nha dau tur theo dai thi trudng
trén nhiéu khia canh dua trén
nén tang cong nghé phan tich
xir 1y s6 liéu hién dai. Pong
thoi, CTCK cin xdy dyung b
phan phan tich va cung cip
bao c4o phan tich chuyén sau
cho khéach hang. Pay ciing 1a
mot trong nguyén nhan dan
dén nhu cau nhén su bd phan
phan tich cao trong thoi gian
gan day.

Thir nam, tang cudng nang
luc quén tri cong ty. Dé thuc
hién diéu nay, co quan quan Iy
can thiic day va khuyén khich
céc cong ty cd phan chimg
khoan minh bach hoa thong
tin thong qua bd sung cac quy.
dinh con thiéu (chu yéu can bd
sung vé cac giao dich ndi b9,
va cac giao dich vdi cac bén

P CHi KHOA HOC & DAO TAO NGAN HA

¢6 lién quan trén mot s6 khia
canh nhu la: mue d6 cac giao
dich; ngudi huong loi cudi
cung; thoi diém va phuong
tién cong bd thong tin) va ting
cuong vi¢e thuc thi cac quy
dinh hién hanh... Bén canh
do, tang cuong nhan thuc ctua
cac bén lién quan vé quan tr
cong ty chung khoan nhu nhéan
thirc ctia c6 dong nho, cua
nha dau tu vé quan tri cong ty,
nhan thirc cua cac thanh vién
hoi ddng quan tri; xay dung
cac chuong trinh dao tao vé
quan tri cong ty cho cac bén
lién quan; tang cuong su tham
gia, gidm sat cua cac thanh
vién tham gia thi truong, dac
biét 1a vai tro cta cac nghi¢p
ho6i nghé nghiép trong nganh
(trude mat, cha yéu 1a Hiép
hdi cée to chirc kinh doanh
chuing khodan).

Thir sdu, bd sung tiéu chi
danh gi4 an toan tai chinh

cua CTCK. Chi tiéu ty 1€ an
toan tai chinh chi méi dua ra
c4i nhin tong quan ma thuc
chat van chua bao quat duoc
mot cach toan dién tinh hinh
tai chinh cia CTCK. Cu thé,
do ty I¢ an toan tai chinh chi
chu trong dén yéu té von cua
cac CTCK, cac khia canh con
lai nhu vén d¢ tai san, sinh
101, thanh khoan vén rat quan
trong dé danh gia tinh hinh tai
chinh van bi bé ngoé. Do do, dé
danh gié toan dién tinh hinh tai
chinh ciia CTCK, UBCKNN
can b sung thém céc chi tiéu
nay trong bd tiéu chi danh gia
an toan tai chinh, hinh thanh
bo chi tiéu CAMEL. Diém chi
tiéu cia mdi yéu td thé hién
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murc d0 an toan cua chi ti€u do
va dugc tinh theo thang diém
100. Biém cang cao, thi chi
tiéu cang an toan. Cac chi tiéu
& mirc an toan nhét thudng co
mirc diém tir 70 dén 100, cac

dén dudi 40 diém bi coi 1a mét
an toan. Modi chi tiéu twong
ung voi ty trong nhét dinh,
trén co sé d6 chung ta co thé
danh gia chudn xac muc do an
toan tai chinh cua CTCK.

gian qua nhung hoat dong cua
CTCK con boc 16 nhiéu thach
thirc. Do d6, dé ning cao nang
lyc hoat dong ctiia minh, co
quan quan ly cling nhu ban
than ndi tai cia CTCK can

chi tiéu & mirc diém 40- 50 co
muc an toan trung binh va tir 0

phai thyc hién dong bo cac
giai phap. m

Tém lai, mic du dat nhiéu két
qua déng khich 1€ trong thoi
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SUMMARY
The operation of Vietnamese securities companies

Securities companies restructuring process includes many stages such as modifying the number of securities
companies in line with the market scale, enhancing the operation’s quality, financial capacity and the
corporate governance of securities companies, orienting securities companies to play its vital roles in the
securities market. After nearly 2 years implement, the operations of securities companies have been improved
significantly. This paper analyses several changes in the operations of securities companies and gives some
solutions to reinforce activity s capacity of these companies.
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tiep theo trang 34 td roi... Hinh thirc quang cdo ngén gon, dé hiéu.

san hinh thanh trong tuong lai tir vuon ca phé.
Sdu la, mic 13i suat ap dung cho chuong trinh
tai canh ca phé can phai uu dii hon nham thu
hat va khuyén khich khach hang vay von thuc
hién tai canh, it nhat 1 bang véi 1ai suat vu dai
cho vay nong nghiép nong thon.

By la, ngan hang can c6 cong tac tuyén truyén,
giai thich cho ho nong dan hiéu rd vé co ché
tin dung, 13i suét cho vay tai canh ca phé nham
khuyén khich nguoi dan tham gia vay von thuc
hién ké hoach tai canh, cai tao vuon ca phé. Da
dang hoa céc hinh thuc quang céo, chi trong
quang cdo trén cac kénh nhu: bao in, Internet,
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Tam la, nang cao trinh d¢ va dao duc nghé
nghi¢p cua can by ngan hang, chi trong dao tao
cac nghiép vu: tham dinh, phén tich tai chinh, k¥
ning giao tiép, dao dirc nghé nghiép... khong dao
tao lan man, tranh ling phi ngudn lyc ngan hang,
Chin la, UBND cic tinh ving Tay Nguyén can
c6 nhiing ra soat lai quy hoach phat trién cay
ca phé trén dia ban tinh va xay dung quy hoach
viing ca phé tai canh trén ting dia ban dé lam
co s6 hoan thanh t6t ké hoach tai canh ca phé
vung Tay Nguyén.
Muwoi la, dia phuong céac tinh vung Tay Nguyén
xem tiép trang 76
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