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Bai nghién ctu trinh bay tdng quan vé nghiép vu mdi gidi clia cic cong ty chiing khodn, phi
giao dich va thi phan moi gidi chitng khodn clia cdc cong ty chitng khodn. Tir d6 dé xuat cic gidi
phép nhiim phét trién nghiép vu mdi gidi ctia cdc cong ty chitng khodn.
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1.Dat vin dé

Cong ty chiing khodn 13 cAu ndi giita nha dau tr
vdi thi trudng ching khodn. Hoat dong chii yéu clia
cong ty chiing khodn la mdi gidi chitng khoan, hoat
dong nay khong chi mang lai 1gi nhudn ma con gitp
&n dinh thi trudng, tao tinh thanh khodn, 1a mot
kénh huy dong von hiéu qua ctia nén kinh t&. Pay
12 hoat dong diu tién, co ban va mang lai doanh thu
chii y&u cho céc cong ty chitng khodn.

Mbi gidi 1a nhip ciu giita khdch hang vé6i bd
phan nghién citu diu tu, cung cAp cho khich hang
céc thong tin, bido cdo nghién ciu va cdc ki€n nghi
diu tu gitp khach hang c6 thong tin cAn thict dé
dua ra quyét dinh dau tw mot cich kha quan va cé
cidn ct. Bén canh d6, moi gidi chiing khodn con
gitp khach hang ki€m sodt va khic phuc trang thdi
cAm xic trong qud trinh diu tu, dua ra huéng giai
quyét, y ki€n c4 nhan d€ khich hiang cé nhiing
quyét dinh tinh tdo, khong bi chi phdi bdi cam xiic.
Vi vay, ddy dudc coi la nghiép vu c¢o ban cta cac
cong ty chiing khodn.

Hoat dong moi gidi la hoat ddong mang lai uy tin,
tao dung thuong hiéu va vi th€ cho cong ty chitng
khodn trén thi trudng canh tranh ngdy cang khdc
liet. Do vay, bai viét nghién cttu “Gidi phap phat
trién nghiép vu moi gidi clia cdc cong ty ching
khodn” nhim tim gidi phdp phét trién nghiép vu
modi gidi ching khoan.

2. Téng quan nghiép vu mdi gidi chitng khoan

2.1. Khdi niém nghiép vu maoi gioi chiing khodn

Cong ty chirng khodn 14 modt doanh nghiép
hoat dong trong linh vuc kinh doanh ching
khodn, thyc hién cdc nghiép vu nhu moi gidi
chitng khodn, tu van chiing khodn, bdo 1anh phat
hanh chiéng khodn, lvu ky ching khodn, ty doanh
chitng khodn...

Mbi gi6i chitng khodn la viéc cong ty ching
khodn lam trung gian thyc hién mua, ban chiing
khoén cho khach hang, chuyén cdc 1énh mua bin
vé S§ giao dich va hudng hoa hdng moi gidi. Piéu
nay xdc dinh ro vai trdo va chiic nang cia moi giGi
chiing khodn trong hoat dong giao dich chitng
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khodn, ddm bdo tinh minh bach va dding quy trinh
trong qud trinh thyc hién cic giao dich, dong thdi
tao diéu kién thuin lgi cho diu tu va giao dich
chitng khodn trén thi trudng.

2.2. Cdc loai hinh moi gioi chiing khodn

*GoOm hai loai chinh: moi gidi chitng khoén trén
san giao dich va trén thi trudng OTC.

- Trén san giao dich: mbi giéi chitng khodn
ding ra mua ban chitng khodn cho khdch hang va
khdch hang phdi trd mot mic phi da quy dinh.
Hoat dong ndy dugc dién ra trén thi trudng tap
trung. V&i cac hoat dong chitng khodn mua ban
thong qua cédc thi€t bi dién t v6i muc dich thi€t
lap sy tuong tac gifta ngudi mua va ngudi ban. La
ngudi hiu rd khdch hang nhat, hoat dong moi
gidi ra't dugc cdc cong ty chitng khodn quan tim
va coi day la hoat ddng chinh trong hoat dong moi
gidi ching khodn.

- Trén thi truong OTC: thong qua viéc tao 1ap
thi trudng, cdc nha tao lap tao tinh thanh khodn
cho thi trudng, duy tri bing cdch nim giit mot s
chiing khodn nhat dinh d€ sin sang giao dich véi
khach hang va thu vé 1i nhudn tir viéc chénh léch
gid. Hinh thdc nay moi gidi lap gid nay la viéc
ngudi moi giGi sé tim dén nhitng ngudi mua va
ngudi ban chitng khoan d€ k&t ndi ho lai véi nhau
thong qua lénh chio mua va chio ban. Nhd di€ém
nay tao nén sy khac biét vdi mdi gidi chirng khoan
trén san giao dich. Trong khi moi gidi trén san
giao dich chi ngdi tu vAn va nhan 1énh tuw van tr
khdch hang. Con d6i v6i moi gidi trén thi trudng
OTC Ia cd mot qud trinh tim ki€m khédch hang va
kétnoi ho.

2.3. Riii ro trong nghiép vu moi gidi chiing
khoan

Riii ro vé ludt phdp: ddy 1a loai rii ro phét sinh
khi cdc taili€u, vin ban st dung khong ding hoidc
khong diy dd, khong tuin thd ludt phdp va quy
dinh ctia S§ Giao dich Chitng khodn. P€ gidm
thi€u rdi ro nay, cong ty chitng khodn can thanh
1ap mot don vi chuyén trach vé luat phap hoic c6
tu' van phap luat d€ ki€m tra tinh chinh xdc va hgp
phép clia cdc loai gidy t&, viin ban trude khi thuc
hién giao dich.

Rui ro d6i tac kinh doanh: dy 1 loai rdi ro phat
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sinh gifta cong ty ching khodn va khach hang.
Khach hang c6 thé khdng dii tién hodc khong c6 di
chiing khodn khi d&€n han thanh toan. D€ gidm rii
ro ndy, cong ty chiing khodn can thiét 1ap ty 1é ky
quy thich hgp véi tirng khach hang trong titng thdi
ky. Ngoai ra, cdng ty chitng khodn cé thé dp dung
tich thu chiing khodn di mua va ban d€ 14y tién
thanh todn hodc quy dinh viéc sit dung phuong phap
bu trir trén tai khodn tir tai khodn cla khich hang
sang tai khodn ctia Cong ty chitng khodn.

Rui ro thi truong: loai rii ro nay phdt sinh khi
c6 bi€n dong vé gid va tinh thanh khodn trong
giao dich chitng khodan. Mdt loai giao dich c6 gia
cd giao dong I6n s& c6 nguy cd rdi ro cao. Céc
ching khodn c6 tinh thanh khodn thap c6 khd
ning phat sinh rii ro do khdch hang khong thé ban
hoidc mua s6 lugng 16n chitng khoédn trong thdi
gian nhat dinh. P€ gidm thi€u rdi ro nay, cong ty
chitng khodn cin quy dinh ty 1& an toan ky quy
cho tirng loai chitng khodn hodc phin loai chitng
khoédn giao dich dya trén khd ning thanh khodn
ctia ching trén thi trudng.

Riii ro ty hogt dpng: day la nhiing rdi ro xay ra
trong qué trinh hoat ddng cla cong ty chirng khodn.
P& han ch€ rii ro nay, cong ty chiing khoin cin
quy dinh quy trinh tic nghiép ro rang, chuin héa
dua trén hé thong mdy tinh va quin 1y, can theo doi
va ki€m sodt cdc tic nghiép, thiét 1ap dudng luin
chuyén ctia ho so tai liéu trong cong ty, dic biét 1a
trong khau thanh todn.

3. Nghiép vu mdi gidi ciia ciac cong ty chitng
khoan

3.1. Phi giao dich ctia cdc cong ty chiing khodn

Mot trong nhitng tiéu chi d€ Iva chon cong ty
thuc hién giao dich ching khodn ngoai uy tin
thuong hiéu con 1a sy canh tranh vé chit lugng
dich vu va bi€u phi. Duéi day 1a biéu phi tdng
quan clia cdc cong ty chitng khodn c6 thi phdn 16n
nhat hién nay.

Miic phi giao dich chitng khodn co ban dudc tinh
dua trén gia tri giao dich cia khach hang trong mot
ngay. Thudng thi mic phi gidm dan khi gi4 tri giao
dich tang 1é€n. Cac cdng ty chiing khodn ap dung
mdt bic thang vu dai cho mic phi giao dich, dao
dong tir 0.06% dén 0.35% cla gid tri giao dich.
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BAng 1. Bi€u phi giao dich clia céc cong ty
chiing khodn top 10

ok | Siowde
1 TCBS 0.10%
2 VPS 0.13-0.15%
3 SSI 0.25-0.35%
4 VNDirect 0.15-0.35%
5 VCBS 0.09-0.18%
6 FPTS 0.06-0.15%
7 MBS 0.15-0.3%
8 HSC 0.20%
9 BSC 0.18%
10 VCSC 0.15%

Nguébn: VPS (2024)

Thap nhat 1a FPTS v6i mic phi 0.06% va cao nhat
la VNDS va SSI v6i mic 0.35%.

Thi trudng ching khodn dang trdi qua mot sy
bling n§ chua titng ¢6 va cdc cong ty chiing khodn
1a nhitng don vi dugc hudng 1gi 16n nhat tr sy phat
trién d6. Ngay cang nhiéu ngudn
thu ting 1€n tir hoat dong mdi gidi,

3.2. Thi phan méi gidi chiing khodn ciia cdc
cong ty chitng khodn

Trong bdi cidnh canh tranh song phing, s
lugng khach hang cdc cong ty chitng khodn c6 thé
thu hit 12 han ché&, nhung nganh cong nghiép nay
dang tr§ nén ngay cang da dang véi su gia ting s6
lugng cdc cong ty ching khodn. Do d6, cdc cong
ty ¢6 kha ning thu hit nhiéu khach hang va chi€m
thi phan 16n hon trén thi trudng s& c6 1¢i the canh
tranh. Sau day 1a thdng ké thi phan giao dich qua
cdc nim clia 10 cdng ty chitng khodn c6 thi phan
16n nhat. (Bi€u dd 1)

Trong nim 2021, thi phin gi4 tri giao dich clia
10 cong ty chitng khodn 16n nhat trén san HOSE
thi VPS din diu véi ty trong 16,14%, k&€ dén 1a
SSI véi ty trong 11,05%, hai cong ty c6 thi phan
thap nha't 1a KIS véi ty trong 2,89% va FPTS véi
ty trong 3,38% (Khanh Linh, 2022). (Bi€u d6 2)

Sang nim 2022, trong 10 cdng ty c6 thi phan
giao dich 16n nha' thi top 3 vin thudc vé VPS, SSI
va VNDS va 2 cong ty c6 thi phan thip nhit vin 1a
KIS va FPTS (Ha Anh, 2023). (Biéu d6 3)

C6 thé thiy, & thi phan mdi gidi nim 2023, VPS
van giif vi tri cao nhat trong 10 cong ty 16n va ty
trong cao hon so vdi nim 2022 va nim 2021, k&
dén 1a SSI van giit vi tri thi¥ 2 va thi 3 vin thudc vé

Biéu dé 1: Thj phén méi giéi ndm 2021

cho vay ky quy va tw doanh. Pong
thdi, su canh tranh gifta cic cong ty
chitng khodn cang tr§ nén gay git
hon, véi viéc ap dung cac hinh thic
gidm phi hodic tham chi mién phi
giao dich nhim ting quy mo thi
phan moi gidi.

Chinh siach muc phi thdp hap
din d6i v6i khdach hang bac trung
va lam hai long da s6 khach hang.
Tuy nhién, né chua thuc sy hdp din
nhitng khach hang VIP, nhiing
khéach hang c6 gia tri giao dich 16n.
Khdch hang nay vin phdi chung
muc phi v6i nhitng khiach hang giao
dich it, khdong c6 su phan biét dua
trén s6 lugng giao dich.

34,22%

3,38%

2,89%
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Biéu dé 2: Thi phén méi gidi 2022
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Biéu dé 3: Thi phén méi gidi ndm 2023
m VPS
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5,06%

VNDS, 2 cdng ty c6 thi phan thap nhat vAn 1a KIS
va FPTS, cho thiy cdc cong ty van giit vitng da phat
trién trong moi trudng canh tranh ngay cang gay
git (Ha Anh, 2024). (Bi€u db 4)

Sang nim 2024, thi phan mdi gidi da c6 su thay
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d6i, dan ddu van la VPS va SSI
véi ty trong 1an lugt 12 16,45% va
9,19% c6 xu hudng gidm so vdi
2023, VNDS da tut xuéng vi tri
tha 7 so v6i ndm 2023 thi VNDS
chi€m vi trf thi 3 vd 2 cong ty
dirng top cudi trong x&p hang van
l1a KIS va FPTS. (Ha Anh, 2025)

3.3. S6 lugng tai khodn tham
gia giao dich

bay 1a mot trong cédc chi tiéu
ddnh gia sy phat trién cda hoat
dong modi gidi chiing khodn,
Trong tong s& 140.879 tai khodn
chitng khodn méi md vao thiang
12/2024, cht yé&u dén tir 140.559
tai khodn ctia nha dau tu c4 nhan
va 138 tai khodn cda nha dau tu
t6 chiic. VGi nha diu tw nude
ngoai, ting thém 162 tai khodn
cla cd nhan va 20 tai khodn cla
td chitc. Nhu vy, tinh dén cudi
nim 2024, s6 lugng tdi khodn
chitng khodn md méi hon 2 triéu
tai khodn (Hoang Lam, 2025).
Tuy nhién, d€ danh gid chinh xdc
phai xdc dinh dugc s6 lugng tai
khodn tham gia giao dich trong
tdng s6 tai khodn dugc md. Theo
thong ké s lugng tai khodn giao
dich chiing khodn (TKGD) cua
nha diu tu trong nudc va nudc
ngoai cudi nim 2024, cu thé s&
lugng TKGD trong nuéc la
9.250.208 tai khodn, trong doé
TKGD ctia nha dau tu cd nhin la
9.232.471 tai khodn va TKGD
clia nha diu tu t8 chic 1a 17.737
tai khodn; con d6i véi TKGD
nudc ngoai la 47.780 tai khodn,

trong d6 s6 lugng TKGD ctia nha diu tu c4 nhan
12 43.138 tai khodn va nha dau tu t6 chiic 12 4.642
tai khodn. Nhu vy, tng sd lugng tai khodn tham
gia giao dich trén thi trudng gan 9,3 triéu tai
khoén (Hoang Lam, 2025) .
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Biéu dé 4: Thj phdn méi gidi ném 2024

Thit hai, phdt trién danh muc

16,14%

11,05%

34,22%

3.38% 4,87%

4,44%

2,89% 427%

san phdm va dich vu: Mot I, cong
ty khong chi tip trung vao ngudn
von ma con st dung cong nghé tién
= VPS ti€n tr Han Qudc, ddm bdo hé
u SSI thong cong nghé phuc vu khéch

= VNDS hang dn dinh, bdo mit cao va cung
TCBS cAp nhiéu tinh ning hd tr¢ giao
EHSC dich nhu phan tich k§ thuit
= MAS realtime va dif lieu ¢d phiéu cap
a MBS nhat. Hai la, phét tri€n cdc dng
e dung hd tr¢ giao dich trén dién
B KIS thoai di dong (iI0S va Android) va
S tl‘lilh duyét web, cung vdi phan
: mém My Asset - Home Trading
EKHAC

System (HTS) cai dit trén may tinh
gidp khich hang ti€p cin nhiéu
tinh ning wu viét nhu theo doi

4. Giai phap phat trién nghiép vu Mai gidi
Chiing khoan

Thit nhat, xay dung dji ngii nhan vién chuyén
nghiép: Chat lugng dich vu trong hoat dong moi
gi6i chitng khodn phu thudc rat nhiéu vao yé&u t&
con ngudi, nhan vién moi gidi can s§ hitu nhitng
k¥ ning tim ki€m khach hang, khai thic va truyén
dat thong tin, thuy&t phuc va bdn hang. Ho cin
phdi nhanh nhen, x 1y cdc giao dich chinh xdc va
phuc vu khich hang vdi tinh than nhiét tinh va tin
tam. Can xay dung chi&n lugc phat trién doi ngii
nhin vién M6i gidi hon vé mit chuyén mon, chim
s6c khach hang d€ tao dugc niém tin cho Khach
hang giao dich trong thi trudng. Bén canh d6 phat
trién k§ ning tim ki€m khach hang tiém ning, c6
thém nhiéu chinh sich khen thudng va hoa hong
hgp 1y danh cho nhin vién d€ thiic diy nhan vién
lam viéc hiéu qué hon trong viéc tim ki€m khéch
hang. Nhan vién mdi gidi can bd sung chitng chi
hanh nghé dé€ nang cao uy tin ciing diing thyc hién
ding quy dinh cta phdp luat. D€ ddm bio chat
lugng dich vu, cong ty chitng khodn cé thé thuc
hién viéc dio tao thudng xuyén dé ning cao trinh
d6 ctia nhan vién, can tuyén dung nhan vién mot
cach chdt ché, xdy dung mdi trudng lam viéc
chuyén nghiép...

nhiéu nhém cd phi€u va dit Iénh
mua/bdn trén cing mot man hinh. Gitdp cho viéc
theo ddi c6 phi€u tr§ nén d& dang hon, ting tinh
linh hoat cho nha dau tu ¢6 thé nim bit cd hoi. Ba
la, ddy nhanh ti€n d6 phdt trién kénh giao dich
khong moi gidi dé dén diu lan séng dau tw. Cic
cong ty chiing khodn khéc trén thi trudng cling dang
chay dua trén thi trudng v6i midc phi mdi gidi dan
bing 0. N&u cdng ty khdng ddy nhanh ti€n do thi s&
tut lai phia sau so v§i cac cong ty chitng khoan khac
trén thi trudng.

Thit ba, qudn tri thong tin nji bp: dé tranh
nhitng rdi ro trong hoat dong moi gidi, cin quén tri
thong tin ndi bd mdt cach c6 bao mat hon nhu trao
déi tryc ti€p, tranh rdi ro ro rf thong tin khi Moi gidi
vién c6 rat nhiéu khach hang d€ to vin va nim rat
nhiéu thong tin vé khach hang. Can thu thap nhitng
dit lieu hang nim vé khach hang nhu thu nhép, gid
tri thi san rong cia ho. Pidu nay quan trong vi
nhitng dif liéu d6 s& 1a dudng din tin ciy dén gia tri
rii ro ma khdch hang c6 kha niang dem lai cho tai
khodn chiing khodn, chinh vi nim dugc dit liéu cac
nha modi gidi s& c6 hudng tw van khic nhau, thi€t
lap cdc chién luge diau tr an toin hon. Bdo mat
dudc thong tin ndi bd con [am tdng tinh canh tranh
cho cong ty. Thong tin chi ndi bd va khach hang
m&i c6 thé biét. Tir d6, ddi thi canh tranh sé khong
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dodn dugc budc ti€p theo clia cong ty gitip cong ty
dé dang phét trién hon, gidm thiéu mic do canh
tranh & miic i da.

Thit tu, gidm sdt chdt ché hoat dong moi gioi
chitng khodn: can phép ly héa cic quy dinh vé dao
dtic d6i v6i nganh chitng khoan. C6 vé nhu tai thi
truong Viét Nam, moi gidi chiing khodn con bi xem
nhe, & cdc nudc phat trién, ho c¢6 nhitng quy dinh
chit ché. Tranh cdc hoat dong “ngoai ludng” ciia
cac nhan vién moi gidi khi khong cé sy cho phép
hodc ndm trong quy dinh ctia cong ty. Gidm sat chit
ché hoat dong mdi gi6i nhim bio vé quyén 1gi clia
khach hang va cling l1a bao vé thuong hiéu cla cac
CTCK trén san chiing khodan.

Thit ndm, chinh sdach marketing: trong bat ky
linh vyc nao, viéc quang bd, xay dung thudng hiéu
rat quan trong, vi thuong hiéu 12 nhan t8 tao nén sy
gin két gifta khdch hang va cong ty. Va néu thuong
hiéu clia cong ty dudc ndi ti€ng, vitng manh sé& thu
hit dugc rat nhiéu khach hang va sé& c6 nhiéu Igi
th& canh tranh so v6i nhitng doi thii khic.

+ Tié€p thi va quang b4 hinh 4dnh thdng qua cic
kénh mang xa hdi nhu zalo, facebook,... Ngoai ra,
CTCP Chitng khoén c6 thé quang ba hinh dnh va
thuong hiéu thong qua nhitng t§ bdo, tap chi va
website vé kinh t&, cin dau tu d€ phat trién kénh
Youtube ctia minh biing nhitng video vé chiing
khodn, c¢6 phi€u hién nay, thi trudng chitng khodn
Viét Nam va th€ gidi, day chitng khodn tir A->Z
cho ngudi mdi,... Ngoai ra, CTCK cin chi mot
khoan nhd d€ quing b4 hinh dnh bing nhitng bai
bdo hay lién quan d&n ching khodn. Hién nay, gidi
tré dang rit chuong nén ting Tiktok néu c6 thé
cong ty nén diu tu thém vao mang ndy vi chi phi
thdp ma siic ti€p can khach hing mdi cao.

TAILIEU THAM KHAO:

+ X4y dung mot website c4 nhan cung cAp day
di cdc thong tin, dién bién cda thi trudng dé
khich hang c6 thé truy cip va tham khio mot
cdch diy di nhat thé hién tinh chuyén nghiép clia
cong ty doi v6i ngudi quan tAm.

+ Céc san phdm phén tich ciing 1a th€ manh
cia CTCK, da dang cdc loai bdo cdo tr danh
gid nhanh phién giao dich cho dé€n phan tich
chuyén siu cdc nhém nganh, ¢ phi€u, bdo cdo
chié€n ludc, danh muc diu tu, chi bdo thi trudng
phdi sinh...

+ St dung cédc chién dich truyén thong, dic
biét nhu sy kién, hoi thdo va hop tdc véi cdac doi
tdc khac d€ ting cudng thuong hiéu va tao sy tin
tudng tir khach hang nhu cudc thi MAScham danh
cho nha diu tw, Quy Khdt vong tuong lai danh cho
sinh vién...

Thit sdu, gidi phdp vé mitc phi giao dich: Tir
khi Thong tu s& 128/2018 (c6 hiéu lyc tif nim
2019) bd quy dinh vé gid san phi giao dich chitng
khodn (mtc san trudc d6 1a 0,15%), nhiéu cong ty
da dua ra chinh sdch gidm phi manh mé&, thim chi
mién phi giao dich d& thu hit lugng nha dau tu cd
nhan. P& tim ki€m khach hang mdi ciing nhu giit
chan khach hang cii, cic CTCK can dua ra mic
phi giao dich c¢6 tinh canh tranh.

Thém céc chinh sdch uu dai vé 14i sudt Margin
va phi giao dich @€ khuyé&n khich khach hang giao
dich, tir d6 d?fy manh thém hoat dong mdi gidi. Pa
dang héa cdc loai hinh dich vu dé€ chim séc¢ khiach
hang mot cdch k§ cang hon. Tat cd khdach hang
khi m& méi tai khodn bing hinh thiic online hay
offline nhung khéng chon moéi gidi quin 1y tai
khodn s€ dugc hudng chinh siach uu dii Zero Fee -
Khong phi giao dich ®
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SOLUTIONS FOR SECURITIES COMPANIES
TO DEVELOP BROKERAGE SERVICES

® NGUYEN THI MINH HA
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ABSTRACT:

This study provides an overview of the brokerage activities of securities companies, with a
focus on transaction fees and market share within the securities brokerage sector. Through an
analysis of current practices and competitive dynamics, the study identifies key trends and
challenges facing brokerage operations. Based on these insights, the study proposes a set of
strategic solutions aimed at enhancing the efficiency, competitiveness, and sustainable
development of brokerage services offered by securities companies.

Keywords: securities, securities brokerage, securities company.
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