Thuc trang hoat dong va sw can thiét tai cau tric khoi
cong ty chirng khoan Viét Nam
ThS. Tran Thi Xuan Anh’

Viéc tai cdu truc khéi cong ty chimg khoan (CTCK) dugc dé cap kha
nhiéu trong thoi gian gan dy cing voi yéu cau tai cau trac hé thong ngan hang.
Ngay khi hon mét tram CTCK ra doi, da c6 nhiéu y kién cho rang con sd trén 1a
qua thira d6i voi mot thi truong nho nhu Viét Nam. Khi cac cong ty ndy con
hoat dong hi¢u qua thi ap luc tai cAu trac chua 16n. Tuy nhién, trong bdi canh thi
truong suy giam manh nhu hién nay, hon 50% CTCK thua 16 da dit ra yéu cau
can phai thuc hién tai cu tric cong ty. Co quan quan 1y da c6 dé an tai ciu trac
CTCK trén tinh than phan loai cic cong ty thanh 3 nhom dua trén céc tiéu chi
nhu: vén kha dung/téng no, mic 15 von/von diéu 18. Trén co s& nay s€ co giai
phap dé budc cac CTCK phai tai cu tric ng, ting cudng quan tri cong ty, giam
danh muc dau tu... Tham chi, nhimg cong ty yéu co thé s& phai hudng theo mua
ban, sap nhap, rat bt nghiép vu néu khong tuan thu cac quy dinh vé an toan tai
chinh. Bai viét nay xin dé cap dén thuc trang hoat dong va su can thiét cua tai
cau trac khdi CTCK, dong thoi dua ra nhitng budc di can thiét nham giup cho
viéc tai cau trac ndy hiéu qua hon.

1. Tinh hinh chung

Thi truong ching khoan (TTCK) Viét Nam bat dau di vao hoat dong tir
thang 07/2000, dé dap Gng nhu cau phat trién cua thi trudng, nhidu CTCK d3
duoc thanh 1ap. Trong thoi gian dau, s6 lugng va quy mo cua cac CTCK con hét
sttc khiém tdn (3 cong ty), nhung dén cac nim 2005 - 2006 va cho dén dau nim
2007, khi thi truong ching khoan Viét Nam phat trién manh, toc do ¢ phﬁn hoa

dugc day nhanh, chinh sach tién té néi l6ng, hoat dong cho vay dau tu ching
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khoan ctia cac NHTM khong bi kiém soat chit ché... thi CTCK ciing phat trién,
s6 luong cong ty ting nhanh (105 cong ty), nghiép vu da dang, quy mé vén va
nguodn nhan lyc phét trién, kinh doanh c6 14i 16n. Song ké tir dau nam 2009 dén
nay, thi truong ching khoan Viét Nam diéu chinh manh, hau nhu khong c6
CTCK nao dugc thanh 1ap moi.

Bang 1: Mot so6 dir liéu vé qua trinh phat trién ciia TTCK Viét Nam

Vén hoa thi Tai khoan Cong ty Cong ty Cong ty
Thoi gian | truong (%GDP) | nha diu tw | quéanly quy | ching khodn niém yét
2000 0,28% 2.908 7 5
2001 0,34% 8.780 8 10
2002 0,48% 13.607 9 20
2003 0,39% 16.486 1 12 22
2004 0,63% 21.600 2 13 26
2005 1,21% 29.065 6 14 41
2006 22,70% 110.652 18 55 195
2007 40,00% 312.139 25 78 253
2008 19,76% 531.428 43 102 342
2009 37,71% 822.914 46 105 457
2010 42,25% 925.955 46 105 557

Nguon: UBCKNN

Trén thyc té, s6 lugng CTCK gia ting pht hop véi quy md ngay cang 16n
cua thi truong. Tuy nhién, khi thoi ky thi truong tang trudng manh di qua, cac
CTCK bit dau phai chat vat dé ton tai. Nhiing yéu kém hién dang bdc 16 rd hon
khi TTCK trai qua nam tha hai lién tiép vat 16n trong khé khin va sut giam.
Niam 2007, doanh thu va loi nhuén sau thué tinh chung ctia khéi cong ty chimg
khoan ting vot. Nam 2008, con sd nay dot ngdt chuyén sang 15 1.000 ty dong.
Nam 2009, TTCK tang trudng trd lai gop phan dwa mirc 13i cua cac CTCK ting



1én 3.000 ty dong. Nam 2010, chi con 1.800 ty dong va 9 thang dau nim 2011
murc 15 tinh chung 1a khoang 2.000 ty déng. Hién tong s6 cong ty c6 15 liy ké da
1én toi con s 71/105 cong ty. Ty suat loi nhuan trén von chi so hiru ctia phan
16n cac CTCK déu am.

2. Tai sao phai tai cAu tric khéi cong ty chirng khoan?

Thyc trang hoat dong cua khdi CTCK hién nay dang ton tai qua nhiéu
diém yéu kém va bat hop 1y, truc tiép lam giam hiéu qua hoat dong cua khoi
nay, cling nhu hiéu qua dau tu cta toan thi truong. Nhitng han ché nay duoc
biéu hién qua mdt s6 mit sau day:

a) S6 lwong cdc CTCK khéng cdn xieng véi quy mé cia thi truong

Con s 105 CTCK hién nay duoc xem 1a qua nhiéu so véi quy md, nhu cau cia
TTCK Viét Nam. Piéu nay c6 thé nhan thiy rd rang néu so sanh véi mot sb
TTCK khéc trong khu vuc. Toéng sd tai khoan ca nhan trén TTCK VN chi ¢ mirc
khoang 0,7% dan sb hién tai trong khi Trung Qubc co khoang trén 100 tri¢u tai
khoan, tuong duong véi khoang 8% dan sb, nhung s6 lugng CTCK ciing chi
bang Viét Nam; thi truong ching khoan Thai Lan v6i quy md khoang 100 ty
USD, gia trj giao dich binh quan/phién khoang 400 triéu USD nhung chi c6 gan
40 CTCK; Singapore chi c6 26 CTCK, Malaysia c6 33 CTCK... Sé luong 16n
CTCK Viét Nam dang hoat dong nho 1¢ cho thiy sy phat trién thiéu chuyén
nghié¢p va chua c6 dinh huéng dai han.

b) Nang luc tai chinh va quy mé hoat dong con han hep

Theo quy dinh hién hanh, CTCK phai c6 vén diéu 1¢ t6i thiéu 300 ty dong néu
mudn c6 du 4 nghiép vu kinh doanh 1a méi gioi, tu doanh, bao 1anh phat hanh va
tu van dau tu ching khoan. Tuy nhién, trong 4 nim gan day, s luong CTCK ¢
quy mo ngudn von chu sé hiru dudi 300 ty déng (twong duong khoang 15 triéu
USD) chiém khoang 70% ) luong CTCK trén thi truong. Pac biét, ) luong
CTCK c¢6 vbn diéu 1& dudi 50 ty dong (twong dwong dudi 2,5 triéu USD) co xu



huéng gia ting qua cac nim. Tham chi, mot sd CTCK di xin rit gidy phép hoat
dong mot $6 nghiép vu nham giam ap luc von diéu 18 theo quy dinh. Cu thé, tinh
cho dén thoi diém hién nay, theo danh sach cong bé trén hai S& GDCK, chi co
102/105 CTCK 1a thanh vién. Nhu vay, c6 3 CTCK hi¢n khong cung tng dich
vu moi gidi ching khoan 1a TC Capital Viét Nam, CTCK Hamico va CTCK
CIMB-Vinashin. V&i quy md vén nhu hién nay, ning lyc tai chinh cua céc
CTCK Viét Nam thép hon nhiéu so véi cac dinh ché tai chinh khac nhu NHTM,
cong ty bao hiém, cong ty tai chinh dang hoat dong trén thi truong.

Bang 2: Quy md ngudn von chii s hiru ciia CTCK

Von chi s6 hiru 2007 2008 2009 2010
Trén 5.000 ty dong 0 0 0 1
Ty trong - - - 0,95%
Tt 1.000 dén 5.000 ty 3 5 7 9
dong
Ty trong 3,85% 4,9% 6,6% 8,57%
Tir 300 dén 1.000 ty 19 22 27 26
dong
Ty trong 24,36% | 21,57% | 2547% | 24,76%
Duéi 50 ty dong 15 24 28 28
Ty trong 19,23% | 23,53% | 26,42% | 26,67%

Nguon: BCTC CTCK cdc nam & tdc gid tong hop

Bén canh do, mic du sb luong CTCK nhiéu nhung mang ludi cac chi
nhanh, phong giao dich chua rong khip, chii yéu van chi tip trung ¢ nhiing tinh,
thanh phd c6 kinh té phat trién. Diac biét, theo théng ké tir ddu nam 2011 dén
nay, c6 t&i 54 chi nhanh, phong giao dich (PGD) cua hon 30 CTCK da dong
ctra, trong khi chi ¢6 28 chi nhanh, PGD ciia 20 CTCK dugc mé méi. Dan dau



la CTCK Thing Long (TLS) khi dong ctra toi 6 PGD va chuyén tru so chinh,
tiép theo 12 WSS véi viéc dong cira 5 chi nhanh, PGD.

Theo Piéu 3, Quy ché t6 chirc va hoat dong CTCK ban hanh kém theo
Quyét dinh 27/2007/QD-BTC, CTCK phai ¢6 quyén st dung tru s¢ 1am viéc tdi
thiéu trong vong 1 nam, trong d6 dién tich san giao dich phuc vu NDT tdi thiéu
1a 150 m2. Theo Piéu 17 Quy ché nay, CTCK s€& bi dinh chi hoat dong néu
khong duy tri cac diéu kién trén. Tuy nhién, c6 mot thuc té 1a dién tich san giao
dich tai nhiéu CTCK dang ngay cang hep lai. Tai nhiéu san chirng khoan, dién
tich danh cho NPT dugc quiy lai sao cho vira du chiéu rong ctia 2 man may
chiéu bang dién ttr, chiéu dai da khoang 4 - 5 hang ghé, dién tich con lai dé tan
dung cho cac hoat dong dich vu khac. biéu nay anh hudéng khong nho dén chét
luong dich vu cung tng cho nha dau tu.

¢) Cdc chi s6 an toan tai chinh giam xudng, rii ro hoat déng ting cao

Trong 4 nam gan day, hé s6 no trung binh cua cac CTCK dugc duy tri
dudi mirc 0,65 hay ty 16 no phai tra trén ngudn vén cha sé hitu dugc duy tri dudi
mirc 2:1. Xét tong thé toan nganh, hé s6 no nay twong ddi an toan. Tuy nhién,
néu xét theo nhom 20 cong ty ¢ téng tai san 16n nhat c6 hé sd no cao hon mirc
trung binh nganh trong khi nhom 20 cong ty c6 tong tai san thap nhat trén thi
truong lai c6 hé s6 no kha thép. Noi cach khac, mirc d§ an toan tai chinh téng
quat cua cac cong ty 16n co xu hudng thip hon cic cong ty nho. Pong thoi, sb
luong CTCK c¢6 hé 6 no cao - trén 0,8 - ¢ xu hudng gia tang manh. Nam 2010,
s6 lugng CTCK c6 h¢ s6 ng trén 0,8 1én t&i 19 cong ty, gép hon 2 14n so véi 3
nim trude d6. Tinh dén dau thang 10/2011, ¢6 12 CTCK c6 ty 1& von kha dung
dudi 180%. Trong s6 d6, ¢6 5 CTCK c6 ty 1é nay & dudi mic dudi 120% - mirc
c6 thé bi dua vao dién kiém soat dic biét.

Cung véi d6, hé sd no ngan han/Tai san ngin han ciing c¢6 xu hudng dong

diéu v6i hé sb ng. Nam 2010, muc trung binh nganh cua hé ) nay la 0,68 thi



nhom 20 cong ty c6 tai san 1on nhat dat téi 0,74 gap 2 1an so v6i mirc cta 20
cong ty co tai san nho nhat thi truong. Ca biét c6 CTCK hé s nay da 1én mirc
trén 1 nhu CTCK MeKong nam 2009 dat mirc gan 1,3; Agriseco dat mirc trén
1,2 nam 2009 va 1,05 nam 2010.

Bang 3: Kha nang thanh khodn cua cac CTCK trén thj trudmg

Chi tiéu 2007 2008 2009 2010
Trung binh nganh

Ty trong TS ngan han/Tong TS 81,10% | 73,87% | 81,49% | 84,67%
Ty trong TS dai han/Tong TS 18,9% | 26,13% | 18,51% | 15,33%
Ty trong TSCD/NVCSH 2,65% | 4.81% | 444% | 3,94%
Nhom 20 céong ty cé TS I6n nhit

Ty trong TS ngan han/Tong TS 80,41% | 73,34% | 81,50% | 82,62%
Ty trong TS dai han/Tong TS 19,59% | 26,66% | 18,5% 17,38%
Ty trong TSCD/NVCSH 1,90% | 3,59% | 3,48% | 3,25%
Nhém 20 cong ty ¢é TS nhé nhit

Ty trong TS ngan han/Tong TS 91,01% | 81,69% | 85,16% | 85,89%
Ty trong TS dai han/Tong TS 8,99% | 1831% | 14,84% | 14,11%
Ty trong TSCD/NVCSH 16% 142% | 12,96% | 11,71%

Nguon: BCTC cac CTCK va tdc gia tong hop

Viéc cung cdp don by mot cach thai qua, trong d6 khong loai trir kha

nang lam dung von nhan rdi cua khach hang la mot trong nhiing nguyén nhan
khién CTCK bi thiéu hut thanh toan tam thoi. Trong trudng hop binh thudng,
cong ty c6 thé tim kiém ngudn khac dé bu dép, chang han lay von tu c6, vay
néng ngan hang, tham chi vay néng ca bén ngoai dé can dbi. Moi viéc s& van
tron tru néu vong quay ndy van hanh t6t. Tuy nhién, vi nhiéu 1y do, nhu danh

muc cam c¢b khong giai phong dugc, nha dau tu st dung don bay bi ket, ngudn



vay ngin han bi ngit, vong quay von sé& ding lai. Trén thyc té 1a nhiing 1y do d6
lai thuong xay ra trong bdi canh khé khian nhu hién tai: Thi truong lién tuc
xubng ddc, gia tri tai san cAm cd suy giam qua nhanh, ngan hang khong dé dang
cho vay trude ap luc thu hdi no... da day hoat dong ciia cong ty rai ro hon rat
nhiéu, tham chi ¢6 cong ty co d4u hiéu méat thanh khoan tam nhu CTCK SME.
Thuc té nay khong chi nim ¢ mot hai cong ty ma cé thé tiém an & kha nhiéu don
vi néu ty 1€ no trén von chu sé hitu cua cac CTCK khong dugc cai thién trong
thot gian toi.

d) Nguon nhan lyc con thiéu va yéu

Luc luong lao dong hanh nghé trong linh virc kinh doanh chimg khoan ¢
su phat trién nhanh cung véi su phat trién cua thi truong, qua trinh thiét 1ap va
mé rong hoat dong ciia cac CTCK. Nhung di kém voéi toc do gia ting sd luong,
chét luvong ngudn nhan lyc khong duge dam bao. Ty trong nhan vién CTCK ¢
gidy phép hanh nghé méi chi chiém khoang 55% tong s6 nhan vién. Piéu dang
chu y trong thoi gian gan day khi hoat dong kinh doanh cuia cac CTCK trd nén
kém hiéu qua, nhiéu cong ty di phai cat giam dén 15-20% nhan su. Trong do,
xuat hién ngay cang manh xu hudng rat lui khoi hoat dong chimg khoén cua doi
ngil nhitng ngudi c6 chimg chi hanh nghé ching khoan, dic biét 1a doi ngii quan
tri, diéu hanh c6 trinh do cao.

Biéu d6 1: Tinh hinh cép gidy phép hanh nghé KDCK qua cac nim
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Nguén: UBCKNN

e) Két qua hoat dong thua 16 kéo dai

Két thiic nam 2010 ¢ 24 cong ty chimg khoan da bao 16 véi tong mirc 16
574 ty dong, 10 cong ty 15 3 nam lién tiép tir 2008 - 2010. Bao céo kinh doanh
quy III cta cac CTCK cho thdy, 11/27 CTCK niém yét thua 18 v6i tong muc 15
1én t6i 295 ty ddng. Néu tinh liy ké 9 thang dau nim, sb cong ty thua 13 1én t6i
18 v6i téng sb tién hon 1.350 ty dong. Nhimng cong ty c6 14i thi muc 14i giam
dén 60%-95% so cung ky nim ngoai.

Bing 2: Cic CTCK dii bdo 16 trong nim 2010



Cing ty ching khoan LNTT Cing ty chirng khoan LNTT

(ty déng) (ty dong)
Kim Long KLS -172.8 Mavibank MNWS 7.9
Bao Vit BVS -92.7 Mam Vit MNavis 3.4
KIS Vigt Mam KIS -57.6 Bai Nam DNSE -7.5
Hai Phang HPC -48.7 Nhdt Viet VF5 7.1
VinaSecurities  WVNSC -35.4 HOng Vurong HWS -6.7
Sao Vit SVS -21.4 Hing Bang HBSC -6.6
Mirae Asset -18.1 Mam An MNASC -6.1
Tarn nhin HRS -12.7 Ha Ndi H55C -6.0
Sen Vang GLS -12.2 Chg ldn CLS -5.9
Vign Béng VDSE -11.2 Techcombank TCBS -5.0
MiEn Mam MMSC -10.4 Thod dd C5C -2.3
Thanh Céng TCSC 0.7 Caosu Rubse -1.3

Ngudn: BCTC cdc doanh nghiép

Két qua bao céo cua cac CTCK cho thiy chi phi hoat dong kinh doanh,
chi phi quan 1y d4 ting manh, trong khi hau hét doanh thu lai suy giam nghiém
trong. Tham chi c6 cong ty chi phi ting gap d6i mirc doanh thu (doanh thu cua
BVS chi dat hon 45 ti dong, trong khi chi phi cho hoat dong kinh doanh va quan
Iy gan 100 ti dong). Mé6i day, Cong ty Chimng khoan Sacombank (SBS) di phai
giai trinh vi ¢6 phiéu giam san 5 phién lién tuc va két qua quy /2011 cua SBS
chi 14i 6,13 ti dong, giam dén 84% so cung ky. Nguyén nhan do chi phi hoat
dong kinh doanh quy I vira qua ting 67%, 1én 326 ti ddng, con chi phi quan 1y
doanh nghiép 1a 24 ti ddng...

V6i tinh hinh thi truong khé khin va 14i suat ngan hang cao ngat nhu hién
nay, mot s CTCK dd dem tién gui ngan hang dé 13y 1ai thay vi dau tu; mot sb
khac tim dén cac kénh dau tu khac, trong s6 d6, mot sé cong ty da budc chan
sang linh vuc bat dong san. Cu thé nhu Cong ty Ching khoan Kim Long (KLS),
Cong ty Chtng khoan Sai Gon (SSI) di dit ra con s loi nhuan hip dan tir viée



dau tu bat dong san tai My dé bao toan von véi ky vong chi sau 5 nam s& thu hoi
duoc von dau tu ban dau...

Bing 3: Cic CTCK I6 3 nim lién tiép tiv 2008-2010

LNTT L@ Iy vén ’ Ty 18

CTCK ké dén chil viin vin
2007 2008 2009 2010 2010 s hiFu diéu & CSH/VEL
Tém nhin -5.8 -8.0 -9.0 -12.7 -36.2 3.8 43.0 19.6%
Ha Ni -23.5 -5.5 -6.0 -34.4 15.7 50.0 31.4%
KIS 0.1 -35.5 -7.8 -57.6 -100.8 162.9 263.6 61.8%
Mién Mam -3.0 -8.5 -10.4 -21.9 13.1 4D.E: 45.2%
Mam An -37.9 -0.5 -6.1 -64.6 75.4 140.0 53.9%
Mavis -1.6 -3.8 -2.2 -8.4 -16.1 29.9 46.0 65.0%
Mavibank -8.3 -3.0 -7.9 -21.2 14.0 35.1 39.7%
Thanh céng -33.7 -32.2 -9.7 -75.7 284.3 360.0 79.0%
Vina 2.0 -38.9 -33.7 -35.4 -126.4 58.8 185.0 31.8%

Ngudn: BCTC cdc doanh nghiép

Tém lgi, nhitng bat cap trong khdi cac CTCK ké trén xuat phét tir nhitng
yéu kém cua nén kinh té va ban thin cac cong ty. Nhung trong bdi canh hoi
nhap ngdy cang siu, rong thi nhitng van dé ndy s& van thuong truc va cang
thém bat 6n néu khong thuc hién mdt qua trinh tai cau trac hé théng.

Tai ciu tric khéi cac CTCK

Theo dé 4n, tir nay dén ngay 1/4/2012, co quan quan 1y s& tap trung xir Iy
cac CTCK c6 rui ro vé an toan tai chinh theo co s& phap 1y hién c6. Tir sau
1/4/2012, nhém cong ty chimg khoan s& dugc phan loai theo chuan quy dinh tai
Thong tu 226 va cac bién phap xu ly s€ tuong Umng véi ting nhém. Chung toi
ddng tinh voi ¥ kién cho rang “Viéce tai co cAu khong phai tng ho cong ty 16n
ma trén co s& an toan tai chinh. Cong ty 1én mét an toan tai chinh ciing phai xir

ly. Thong 1¢ qubc té 1a xir 1y nhiing cong ty thiéu an toan tai chinh va hd tro



cong ty dat chuan an toan”. Y kién 1a vay, nhung budc di nao cho thich hop can
duoc tinh to1.

Thir nhat: Dé thuc hién tai ciu tric, viée 1am dau tién 13 can ra soat lai cac
van ban phéap 1y lién quan dén hoat dong CTCK. Pay dugc coi 1a van dé then
chét trong tién trinh tai cau trac. Can x4y dung cac tiéu chi vé moét CTCK hoat
dong hiéu qua va phat trién bén virng nhu vén diéu 16 tdi thiéu, diéu kién can va
du dé thanh 1ap CTCK, ha ting cong nghé t6i thiéu phai c6. Tiéu chuan thanh
1ap CTCK va cong ty quan li quy dugc quy dinh tai Quyét dinh s 27/2007/Qb-
BTC ngay 24/04/2007 vé viéc ban hanh Quy ché t6 chirc va hoat dong ctia cong
ty chimg khoan va Quyét dinh s 35/2007/QD-BTC ngay 15/05/2007 cua B
Tai chinh vé viéc ban hanh Quy ché t6 chic va huy dong ciia Cong ty quan ly
quy 13 twong dbi thap vé von phap dinh, nhan luc, co s¢ vat chat va mot so tiéu
chuan khac. Bén canh d6, tir nhitng thang diu nim 2008 dén nay, thi truong lién
tuc sut giam dan dén cac CTCK gip nhitng khé khin tré ngai nhat dinh vé ning
lwc tai chinh. Mot sé cong ty méi thanh 14p nim 2006 c6 quy md vén nhd nén
sttc chdng d& vai thi trudng khé khan va kha niang ting von cta cac CTCK kho
thuc hién. Do d6, can xem xét stra doi, bo sung quy dinh cua phap luat vé ching
khoan va TTCK ma truée hét 1a Luat CK; nang cao cac diéu kién thanh lap va
duy tri hoat dong cua CTCK; muc von phap dinh dé thyc hién cac hoat dong
nghiép vu chinh can ting tir 2 dén 3 14n so v6i hién nay.

Thir hai: Budc tiép theo, ra soat cac CTCK theo hudng:

- Péi v6i cac CTCK c6 ning lyc tai chinh han ché, ri ro vé an toan tai
chinh cao, UBCKNN can nhanh chong chi dao theo hudng thu hep nghiép vu
cap phép. Khuyén khich cac cong ty sap xép lai trén co sé tu nguyén sap nhap,
hop nhat, mua lai. Tuy nhién, trong moi trudng hop, can phai dam bao quyén loi
hop phép cta nha dau tu mé tai khoan tai cong ty. Vi cac CTCK dang 1am vao

tinh trang hoat dong kinh doanh thua 18 kéo dai tir 3 nim trd 18n, can dat dudi su



kiém soat dic biét ctia mot bd phan chuyén trach thuoc UBCKNN. Cac CTCK
roi vao tinh trang “kiém soat dic biét” phai chiu cac ché tai: khong dugc vay no,
khong duoc cung cap dich vu tai chinh cho NPT...

- Péi véi cac cong ty khong duge xép vao dién c6 rii ro an toan tai chinh
cao, diéu mau chét 1a phai tai cAu tric quan tri ndi bd, quan tri rai ro mot cach
minh bach nhat. UBCKNN cling can thiét 1ap co ché dic biét dé cac CTCK c6
thé chuyén d6i mé hinh hoat dong, thuc hién cung cép cac dich vu chuyén sau
nhu mo hinh ngén hang dau tu chuyén sau, hodc mé hinh ngin hang dau tu da
nang két hop ngan hang thuong mai, ngan hang dau tu va bao hiém.

Thir ba: Thyc hién ti ciu tric nguén nhan lyc va quan tri rui ro va minh
bach hoa thong tin. Cac cong ty CTCK can phai xdy dung van hoa kinh doanh
nham tao ra moi truong lam viéc chuyén nghiép, dao tao doi ngii nhan vién c6
trinh d6 va dao dic nghé nghiép. Xay dung chién lugc quan 1y rii ro, trong d6
phai xac dinh rd muc do chép nhan rui ro va kha nang chép nhan rii ro. Trén co
sO ndy, dua ra cac bién phap canh bao rui ro, giam thiéu rui ro va xir 1y rai ro
mot cach hi€u qua nhat. Mit khéc, can minh bach thong tin vé tai cAu trac khéi
CTCK mdt cach manh m& dé tang niém tin cua nha dau tu vao CTCK va thi
truong. DAy 13 ndi dung quan trong nham tao diéu kién cho cac CTCK phat trién

bén ving.
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