


 

  
  ຄ ຳເຫນັຂອງຫວົໜຳ້ສ ຳນກັງຳນ ຄະນະກ ຳມະກຳນຄ ມ້ຄອງຫ ກັຊບັ ແລະ ຕະຫ ຳດຫ ກັຊບັ 
 

 ຂຳ້ພະເຈົຳ້ ຮ ສ້ກຶພຳກພ ມໃຈເປນັຢ່ຳງຍ ່ ງທ ່ ໄດນ້ ຳສະເໜ ບດົລຳຍງຳນປະຈ ຳປ  2012 ເປນັຄັງ້ທ ຳອ ດ ນບັຕັ ັ້ງແຕ່
ມຕີະຫຼາດຫຼກັຊບັລຳວ ໃນປ ີ 2010 ຊຶ່ ງຂຳ້ພະເຈົຳ້ເຊ ່ ອໝັນ້ວ່ຳ ບດົລຳຍງຳນດັ່ ງກ່ຳວ ຈະໃຫຂ້ ມ້ ນສ ຳຄນັຈ ຳນວນໜຶ່ ງ
ກ່ຽວກບັວຽກງຳນຫ ກັຊບັແກ່ທ່ຳນບ ່ ຫ ຳຍກ ່ ໜອ້ຍ. 

 ໃນແຜນພດັທະນຳເສດຖະກ ດ-ສງັຄມົ 5 ປ  ຄັງ້ທ  VII (2011-2015) ລດັຖະບຳນໄດວ້ຳງຄຳດໝຳຍສ ຊ້ນົໃຫ ້
ເສດຖະກ ດຂອງ ສປປ ລຳວ ຂະຫຍຳຍຕວົໃນລະດບັ 8% ຂຶນ້ໄປໃນແຕ່ລະປ . ເພ ່ ອໃຫບ້ນັລ ຄຳດໝຳຍສ ຊ້ນົດັ່ ງກ່ຳວ 
ລດັຖະບຳນໄດຄ້ຳດຄະເນຄວຳມຕອ້ງກຳນທນຶທົ່ ວສງັຄມົປະມຳນ 127.000 ຕ ກ້  ບ (ປະມຳນ 16 ຕ ໂ້ດລຳສະຫະລດັ) 
ໃນນັນ້ ທນຶຈຳກພຳກລດັ 10-12%, ທນຶຈຳກກຳນຊ່ວຍເຫ  ອທຳງກຳນເພ ່ ອກຳນພດັທະນຳ (ODA) 24-26%, ທນຶ
ຈຳກກຳນລງົທນຶໂດຍກງົຂອງເອກະຊນົພຳຍໃນ ແລະ ຕ່ຳງປະເທດ (FDI) 50-56% ແລະ ທນຶຈຳກຂະແໜງທະ
ນຳຄຳນ 10-12%. ສະນັນ້ ເພ ່ ອສຳ້ງຊ່ອງທຳງລະດມົທນຶຮ ບແບບໃໝ່ສ ຳລບັຫວົໜ່ວຍທ ລະກ ດຢ ່  ສປປ ລຳວ ປະກອບ
ສ່ວນຍ ແ້ຮງໃຫເ້ສດຖະກ ດຂະຫຍຳຍຕວົຕຳມແຜນກຳນທ ່ ໄດກ້ ຳນດົໄວ,້ ມນັມ ຄວຳມຈ ຳເປນັ ແລະ ເລັ່ ງທວງໃຫພ້ວກ
ເຮຳົ ຕອ້ງສຳ້ງຕັງ້ຕະຫ ຳດຫ ກັຊບັຂຶນ້.  

 ອ ງໃສ່ຄວຳມຈ ຳເປນັ ແລະ ຄຳດໝຳຍລວມທ ່ ໄດກ່້ຳວຂຳ້ງເທ ງ ລດັຖະບຳນໄດຕ້ດັສ ນໃຈສຳ້ງຕັງ້ຕະຫ ຳດຫ ກັ
ຊບັລຳວຂຶນ້ຢ ່  ສປປ ລຳວ ໃນວນັທ  10.10.2010, ໂດຍກຳນຮ່ວມທນຶລະຫວ່ຳງ ທະນຳຄຳນ ແຫ່ງ ສປປ ລຳວ (ຖ ຮ ນ້ 
51%) ແລະ ຕະຫ ຳດຫ ກັຊບັ ສ.ເກຳົຫ   (ຖ ຮ ນ້ 49%) ເພ ່ ອໃຫບ້ ລ ກຳນຊ -້ຂຳຍຫ ກັຊບັຕັງ້ແຕ່ວນັທ  11.01.2011 
ເປນັຕົນ້ມຳ. 

ໃນປ  2012 ສ ຳນກັງຳນ ຄະນະກ ຳມະກຳນຄ ມ້ຄອງຫ ກັຊບັ ແລະ ຕະຫ ຳດຫ ກັຊບັ (ສຄລຕ) ໂດຍພຳຍໃຕ ້
ກຳນຊ ນ້ ຳ-ນ ຳພຳໂດຍກງົຂອງຄະນະກ ຳມະກຳນຄ ມ້ຄອງຫ ກັຊບັ ແລະ ຕະຫ ຳດຫ ກັຊບັ (ຄລຕ) ໄດປ້ະຕ ບດັບດົບຳດ
ຂອງຕນົຢ່ຳງເຕມັສ່ວນໃນກຳນເປນັເສນຳທ ກຳນໃຫແ້ກ່ ຄລຕ ເປນັຕົນ້ແມ່ນ ກຳນສຳ້ງ ແລະ ປບັປ ງນ ຕ ກ ຳທ ່ ຈ ຳເປນັ
ກ່ຽວກບັກຳນຄ ມ້ຄອງເຄ ່ ອນໄຫວວຽກງຳນຫ ກັຊບັ; ຊ ກຍ ບ້ ລ ສດັທ ່ ມ  ເງ  ່ອນໄຂອອກຈ ຳໜ່ຳຍຮ ນ້  ແລະ ຈດົທະບຽນໃນ
ຕະຫ ຳດຫ ກັຊບັລຳວ ດວ້ຍກຳນໃຫຄ້ວຳມຮ ແ້ກ່ບ ລ ສດັກ່ຽວກບັຜນົປະໂຫຍດທ ່ ຈະໄດຮ້ບັຈຳກກຳນອອກຈ ຳໜ່ຳຍຮ ນ້ 
ກຳນປບັປ ງກງົຈກັກຳນຈດັຕັງ້, ກຳນຄ ມ້ຄອງບ ລ ຫຳນທ ່ ດ , ກຳນບນັຊ  ແລະ ກຳນກວດສອບ; ຄ ມ້ຄອງ ແລະ ຕ ດຕຳມ
ກວດກຳຕະຫ ຳດຫ ກັຊບັລຳວ ແລະ ຜ ມ້  ສ່ວນຮ່ວມໃນຕະຫ ຳດຫ ກັຊບັ ດວ້ຍກຳນກວດກຳກບັທີ່  ແລະ ກວດກຳ
ເອກະສຳນ; ພອ້ມທງັຈດັຕັງ້ກຳນໂຄສະນຳເຜ ຍແຜ່ວຽກງຳນຫ ກັຊບັໃຫແ້ກ່ມວນຊນົໃນຫ ຳຍຮ ບກຳນ. ຜ່ຳນກຳນເຄ ່ ອນ
ໄຫວຄ ດັ່ ງກ່ຳວ ເຮດັໃຫກ້ຳນເຄ ່ ອນໄຫວວຽກງຳນຫ ກັຊບັມ ຄວຳມສະຫງບົ ແລະ ເປນັລະບຽບຮຽບຮອ້ຍພ ສມົຄວນ. 

ເພ ່ ອຮບັປະກນັກຳນຄ ມ້ຄອງ ແລະ ກຳນເຄ ່ ອນໄຫວວຽກງຳນຫ ກັຊບັໃຫມ້ ຄວຳມໝັນ້ຄງົ, ໂປ່ງໃສ ແລະ ຍ ຕ 
ທ ຳ ພອ້ມທງັປ ພ ນ້ຖຳນໃຫແ້ກ່ກຳນເຊ ່ ອມໂຍງກບັພຳກພ ນ້ ແລະ ສຳກນົ  ສຄລຕ ໄດເ້ພ ່ ມທະວ ກຳນພວົພນັຮ່ວມມ ກບັ 



 

ຄະນະກ ຳມະກຳນຄ ມ້ຄອງຫ ກັຊບັ ແລະ ຕະຫ ຳດຫ ກັຊບັ (ຄລຕ) ຂອງບນັດຳປະເທດໃນຂງົເຂດພຳກພ ນ້ ແລະ ອງົ 
ກຳນຈດັຕັງ້ສຳກນົ ເພ ່ ອຂ ກຳນຊ່ວຍເຫ  ອທຳງດຳ້ນວ ຊຳກຳນ, ເຂົຳ້ຮ່ວມກອງປະຊ ມກຳນພດັທະນຳຕະຫ ຳດທນຶອຳຊຽນ 
(ACMF), ກອງປະຊ ມກຳນພດັທະນຳຕະຫ ຳດພນັທະບດັອຳຊຽນ (ABMF), ກອງປະຊ ມວຽກງຳນກວດສອບອຳ
ຊຽນ (ASEAN Audit Regulator) ແລະ ເປນັຜ ສ້ງັເກດກຳນໃນກອງປະຊ ມຂອງອງົກຳນຄ ມ້ຄອງວຽກງຳນຫ ກັຊບັ
ສຳກນົ (IOSCO). 

ປ  2013 ຈະສ ບຕ ່ ເປນັປ ທ ່ ມ  ທງັກາລະໂອກາດ ແລະ ສ ່ ງທຳ້ທຳຍສ ຳລບັ ສຄລຕ, ພວກເຮຳົຈະສ ບຕ ່ ປະສຳນ
ສມົທບົ ແລະ ເຮດັວຽກກບັພຳກສ່ວນກ່ຽວຂອ້ງ, ສຳ້ງ ແລະ ປບັປ ງເງ  ່ອນໄຂສະພາບແວດລອ້ມທ ່ ເອ ອ້ອ ຳນວຍ ເພ ່ ອ
ເຮດັໃຫຕ້ະຫ ຳດຫ ກັຊບັລຳວ ກຳຍເປນັສະຖຳນທ ່ ລະດມົທນຶ ແລະ ກຳນລງົທນຶທ ່ ມ  ຄວຳມໝັນ້ຄງົ ແລະ ມ ສະຖຽນລະ
ພຳບ. ພອ້ມດຽວກນັນ  ້ຂຳ້ພະເຈົຳ້ຂ ຮຽກຮອ້ງມຳຍງັທ ກພຳກສ່ວນ ທງັພຳກລດັ ແລະ ເອກະຊນົ ຈົ່ ງສ ບຕ ່ ສກຶສຳຄົນ້ຄວຳ້ 
ເພ ່ ອສຳ້ງຄວຳມຮບັຮ  ້ ຄວຳມເຂົຳ້ໃຈ ກ່ຽວກບັວຽກງຳນຫ ກັຊບັ, ໃຫກ້ຳນສະໜບັສະໜ ນ ແລະ ປະກອບສ່ວນຕ ່ ກຳນ
ເຄ ່ ອນໄຫວວຽກງຳນຫ ກັຊບັ ແນໃສ່ເຮດັໃຫວ້ຽກງຳນຫ ກັຊບັຢ ່  ສປປ ລຳວ ສຳມຳດເຄ ່ ອນໄຫວໄດຢ່້ຳງຄ່ອງຕວົ ດວ້ຍ
ບຳດກຳ້ວທ ່ ໜກັແໜນ້. 

 

ຫວົໜຳ້ ສ ຳນກັງຳນ ຄະນະກ ຳມະກຳນຄ ມ້ຄອງຫ ກັຊບັ ແລະ ຕະຫ ຳດຫ ກັຊບັ 
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1. ອງົກຳນຄ ມ້ຄອງວຽກງຳນຫ ກັຊບັ 

1.1   ຄະນະກ ຳມະກຳນຄ ມ້ຄອງຫ ກັຊບັ ແລະ ຕະຫ ຳດຫ ກັຊບັ 

 ຄະນະກ ຳມະກຳນຄ ມ້ຄອງຫ ກັຊບັ ແລະ ຕະຫ ຳດຫ ກັຊບັ (ຄລຕ)  ເປນັອງົກຳນຄ ມ້ຄອງວຽກງຳນຫ ກັຊບັ ມ 
ຄວຳມຮບັຜ ດຊອບ ໂດຍກງົ ໃນກຳນຄ ມ້ຄອງ, ຕ ດຕຳມ ແລະ ກວດກຳ ວຽກງຳນຫ ກັຊບັ, ມ ພຳລະບດົບຳດເປນັເສນຳທ 
ກຳນໃຫລ້ດັຖະບຳນ ໃນກຳນຄ ມ້ຄອງມະຫຳພຳກ ທຳງດຳ້ນວຽກງຳນຫ ກັຊບັ ຢ່ຳງລວມສ ນໃນຂອບເຂດທົ່ ວປະເທດ. 

 ຄລຕ  ມ ສ ດ ແລະ ໜຳ້ທ ່  ໃນກຳນຄົນ້ຄວຳ້, ສຳ້ງ, ປບັປ ງ ແຜນຍ ດທະສຳດ, ນະໂຍບຳຍ ແລະ ກດົໝຳຍ 
ກ່ຽວກບັຫ ກັຊບັ; ກ ຳນດົແຜນງຳນ ແລະ ໂຄງກຳນເຄ ່ ອນໄຫວວຽກງຳນຫ ກັຊບັ ໃນແຕ່ລະໄລຍະ; ອອກລະບຽບກຳນ 
ກ່ຽວກບັວຽກງຳນຫ ກັຊບັ; ຄ ມ້ຄອງ, ຕ ດຕຳມ ແລະ ກວດກຳ ກຳນເຄ ່ ອນໄຫວວຽກງຳນຫ ກັຊບັ ແນໃສ່ເຮດັໃຫກ້ຳນ
ເຄ ່ ອນໄຫວວຽກງຳນຫ ກັຊບັ ມ ຄວຳມເປນັລະບຽບຮຽບຮອ້ຍ, ໂປ່ງໃສ ແລະ ຍ ຕ ທ ຳ. 

 ຄລຕ ປະກອບດວ້ຍ ປະທຳນ, ຮອງປະທຳນ, ກ ຳມະກຳນ ຈ ຳນວນໜຶ່ ງ ແລະ ເລຂຳ ຄລຕ ຊຶ່ ງຖ ກແຕ່ງຕັງ້ ຫ   
ປດົຕ ຳແໜ່ງ ໂດຍນຳຍກົລດັຖະມນົຕ .  
 
 ຄະນະກ ຳມະກຳນຄ ມ້ຄອງຫ ກັຊບັ ແລະ ຕະຫ ຳດຫ ກັຊບັ ໃນປ  2012 ປະກອບມ ດັ່ ງນ :້ 

1.  ທ່ຳນ ສມົສະຫວຳດ ເລັ່ ງສະຫວດັ ຮອງນຳຍກົລດັຖະມນົຕ , ຜ ຊ້  ນ້ ຳວຽກງຳນເສດຖະກ ດ  ປະທຳນ  
2.  ທ່ຳນ ສມົພຳວ ໄຟສ ດ ຜ ວ່້ຳກຳນທະນຳຄຳນແຫ່ງ ສປປ ລຳວ ຮອງປະທຳນ ຜ ປ້ະຈ ຳກຳນ                     
3.  ທ່ຳນ ພ ເພດັ ຄ ຳພ ວງົ ລດັຖະມນົຕ ວ່ຳກຳນກະຊວງກຳນເງ  ນ       ຮອງປະທຳນ  
4.  ທ່ຳນ ໄຊເຊງັລ  ເຕງັລ ຽງຢ  ປະທຳນຄະນະກ ຳມະກຳນປບັປ ງທ ລະກ ດແຫ່ງຊຳດ      ຮອງປະທຳນ            
5.  ທ່ຳນ ນຳງ ເຂມັມະນ  ພນົເສນຳ  ລດັຖະມນົຕ ຊ່ວຍວ່ຳກຳນກະຊວງອ ດສຳຫະກ ຳ ແລະ ກຳນຄຳ້       

                ກ ຳມະກຳນ  
6.  ທ່ຳນ ບ ນທະວ  ສ ສ ພນັທອງ      ລດັຖະມນົຕ ຊ່ວຍວ່ຳກຳນກະຊວງແຜນກຳນ ແລະ ກຳນລງົທນຶ       

                 ກ ຳມະກຳນ 
7.  ທ່ຳນ ບ ນສະຫວຳດ  ບ ບຜຳ      ລດັຖະມນົຕ ຊ່ວຍວ່ຳກຳນກະຊວງຍ ຕ ທ ຳ         ກ ຳມະກຳນ  
8.  ທ່ຳນ ຄ ຳມ ນ ວ ພງົໄຊ      ລດັຖະມນົຕ ຊ່ວຍວ່ຳກຳນກະຊວງພຳຍໃນ        ກ ຳມະກຳນ  
9.  ທ່ຳນ ບ ນປອນ ສ ສ ລຳດ      ຮອງກ ຳມຳທ ກຳນເສດຖະກ ດ ແຜນກຳນ ແລະ ກຳນເງ  ນ,         

         ສະພຳແຫ່ງຊຳດ                      ກ ຳມະກຳນ 
10.  ທ່ຳນ ໜ ຮກັ ນະລ ໂຄດ      ຜ ຊ່້ວຍຮອງນຳຍກົລດັຖະມນົຕ            ກ ຳມະກຳນ 
11.  ທ່ຳນ ນຳງ ວດັທະນຳ ດຳລຳລອຍ ຫວົຫນຳ້ສ ຳນກັງຳນ ຄລຕ                ເລຂຳ 
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1.2 ສໍານກັງຳນ ຄະນະກ ຳມະກຳນຄ ມ້ຄອງຫ ກັຊບັ ແລະ ຕະຫ ຳດຫ ກັຊບັ (ສຄລຕ) 

          1.2.1   ພຳລະບດົບຳດ, ສ ດ ແລະ ໜຳ້ທ ່  
 ສຄລຕ ມ ພຳລະບດົບຳດເປນັເສນຳທ ກຳນໃຫ ້ແກ່ ຄລຕ ໃນກຳນຄົນ້ຄວຳ້ນະໂຍບຳຍ, ລະບຽບກຳນ ແລະ ຈດັ
ຕັງ້ປະຕ ບດັກຳນຄ ມ້ຄອງວຽກງຳນຫ ກັຊບັ ແລະ ຕະຫ ຳດຫ ກັຊບັ. 
 ສຄລຕ ມ ສ ດ ແລະ ໜຳ້ທ ່  ໃນກຳນຄົນ້ຄວຳ້ ຜນັຂະຫຍຳຍ ແລະ ຈດັຕັງ້ປະຕ ບດັແຜນຍ ດທະສຳດ, ນະໂຍ
ບຳຍ ແລະ ມະຕ ຂອງ ຄລຕ ກ່ຽວກບັກຳນພດັທະນຳວຽກງຳນຫ ກັຊບັ ແລະ ຕະຫ ຳດຫ ກັຊບັ; ຄົນ້ຄວຳ້ລະບຽບກຳນ
ຕ່ຳງໆກ່ຽວກບັກຳນຄ ມ້ຄອງວຽກງຳນຫ ກັຊບັ ແລະ ຕະຫ ຳດຫ ກັຊບັ ເພ ່ ອສະເໜ ໃຫ ້ ຄລຕ ພ ຈຳລະນຳຮບັຮອງ; ພ ຈຳ 
ລະນຳສ ຳນວນຄ ຳຮອ້ງຂ ອອກຫ ກັຊບັຂອງບ ລ ສດັ ເພ ່ ອສະເໜ ຕ ່  ຄລຕ ພ ຈຳລະນຳ; ຄ ມ້ຄອງກຳນອອກ ແລະ ສະເໜ 
ຂຳຍຫ ກັຊບັຕ ່ ມວນຊນົ ໃຫມ້ ຄວຳມເປນັລະບຽບຮຽບຮອ້ຍ ພອ້ມທງັຮບັປະກນັສ ດຜນົປະໂຫຍດຂອງຜ ລ້ງົທນຶ; ຄ ມ້
ຄອງກວດກຳກຳນເຄ ່ ອນໄຫວຂອງບ ລ ສດັອອກຈ ຳໜ່ຳຍຫ ກັຊບັ, ສະຖຳບນັສ ່ ກຳງດຳ້ນຫ ກັຊບັ ແລະ ຕະຫ ຳດຫ ກັຊບັ 
ໃຫມ້ ຄວຳມໝັນ້ຄງົ, ໂປ່ງໃສ, ຍ ຕ ທ ຳ ແລະ ມ ປະສ ດທ ພຳບ; ປະຕ ບດັມຳດຕະກຳນຕ ່ ຜ ລ້ະເມ ດລະບຽບກຳນກ່ຽວກບັ
ຫ ກັຊບັ ແລະ ຕະຫ ຳດຫ ກັຊບັ ຕຳມກດົລະບຽບຂອງ ຄລຕ ແລະ ລະບຽບກດົໝຳຍທ ່ ກ່ຽວຂອ້ງ. 
 ສຄລຕ ປະກອບດວ້ຍ 5 ພະແນກ ຄ : ພະແນກຄ ມ້ຄອງ ແລະ ພດັທະນຳຕະຫ ຳດຫ ກັຊບັ, ພະແນກຄ ມ້ຄອງ
ກຳນອອກຈ ຳໜ່ຳຍຫ ກັຊບັ, ພະແນກຄ ມ້ຄອງທ ລະກ ດຫ ກັຊບັ, ພະແນກນ ຕ ກ ຳ ແລະ ພະແນກຫອ້ງກຳນ. 

1.2.2 ບ ກຄະລຳກອນ 
 ມຳເຖ ງທຳ້ຍປ  2012 ສຄລຕ ມ ບ ກຄະລຳກອນທງັໝດົ 37 ທ່ຳນ, ຍ ງ 15 ທ່ຳນ. ປະກອບມ : ຫວົໜຳ້ສ ຳນກັ
ງຳນ 1 ທ່ຳນ, ຮອງຫວົໜຳ້ສ ຳນກັງຳນ 1 ທ່ຳນ, ຄະນະພະແນກ 5 ທ່ຳນ ແລະ ພະນກັງຳນວ ຊຳກຳນ 30 ທ່ຳນ. ລະດບັ
ວຊິາສະເພາະມຄີ:ື ປະລ ນຍຳເອກ 1 ທ່ຳນ, ປະລ ນຍຳໂທ 13 ທ່ຳນ ແລະ ປະລ ນຍຳຕ  23 ທ່ຳນ. 

1.3 ບນັດຳນ ຕ ກ ຳທ ່ ໄດມ້  ກຳນຮບັຮອງໃນປ  2012 

 ເພ ່ ອຮບັປະກນັກຳນປະຕ ບດັວຽກງຳນຫ ກັຊບັໃຫມ້  ປະສ ດທ ພຳບ ແລະ ໂປ່ງໃສນັນ້ ໃນປ  2012 ສຄລຕ ໄດ ້
ປບັປ ງ “ດ ຳລດັວ່ຳດວ້ຍຫ ກັຊບັ ແລະ ຕະຫ ຳດຫ ກັຊບັ” ມຳເປນັ “ກດົໝຳຍວ່ຳດວ້ຍຫ ກັຊບັ” ຊຶ່ ງຖ ກຮບັຮອງ
ໂດຍສະພຳແຫ່ງຊຳດ ໃນວນັທ  10 ທນັວຳ 2012 ແລະ ຖ ກປະກຳດໃຊ ້ ໃນວນັທ  17 ມງັກອນ 2013. ພອ້ມນັນ້, 
ສຄລຕ ຍງັໄດຮ້ບັຮອງ ລະບຽບ 2 ສະບບັຄ : “ລະບຽບວ່ຳດວ້ຍກຳນກວດກຳ” ແລະ “ລະບຽບວ່ຳດວ້ຍກຳນລຳຍງຳນ” 
ເພ ່ ອໃຊເ້ປນັເຄ ່ ອງມ  ແລະ ເປນັບ່ອນອ ງໃນກຳນຄ ມ້ຄອງວຽກງຳນຫ ກັຊບັ. ເຖ ງປດັຈ ບນັ ສຄລຕ ໄດປ້ະກາດໃຊ ັ້ນ ຕ ກ ຳ
ທງັໝດົ 12 ສະບບັ. 

2. ຄວຳມເຂົຳ້ໃຈພ ນ້ຖຳນກ່ຽວກບັຕະຫ ຳດຫ ກັຊບັ 

2.1 ຕະຫ ຳດຂັນ້ໜຶ່ ງ 

2.1.1 ນ ຍຳມຕະຫ ຳດຂັນ້ໜຶ່ ງ 
ຕະຫ ຳດຂັນ້ໜຶ່ ງ ແມ່ນຕະຫ ຳດເພ ່ ອກຳນລະດມົທນຶໄລຍະຍຳວຂອງບນັດຳບ ລ ສດັ ໂດຍກຳນອອກຈ ຳໜ່ຳຍຫ ກັ

ຊບັຂອງຕນົໃຫແ້ກ່ຜ ລ້ງົທນຶ ຊຶ່ ງກຳນອອກຈ ຳໜ່ຳຍຫ ກັຊບັ ຕອ້ງໄດຮ້ບັອະນ ຍຳດຈຳກ ສຄລຕ ຕຳມລະບຽບກຳນທ ່ ກ ຳ
ນດົໄວ.້ 
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2.1.2 ຮ ບແບບກຳນອອກຈ ຳໜ່ຳຍຫ ກັຊບັ 
ກຳນລະດມົທນຶ ໂດຍກຳນອອກຈ ຳໜ່ຳຍຫ ກັຊບັ ປະກອບດວ້ຍ 3 ຮ ບແບບ ຄ :  

1. ອອກຈ ຳໜ່ຳຍຫ ກັຊບັ ໃຫແ້ກ່ມວນຊນົທົ່ ວໄປ: ແມ່ນກຳນອອກຈ ຳໜ່ຳຍຫ ກັຊບັ ທ ່ ມ  ກຳນໂຄສະນຳຜ່ຳນ
ພຳຫະນະສ ່ ມວນຊນົໃນວງົກວຳ້ງ, ບ ່ ມ  ກຳນກ ຳນດົປະເພດ ຫ   ກ ່ ມຜ ລ້ງົທນຶສະເພຳະໃດໜຶ່ ງ ໂດຍມ ຜ ລ້ງົທນຶ
ຫ ຳຍກວ່ຳໜຶ່ ງຮອ້ຍລຳຍ ຂຶນ້ໄປ; 

2. ອອກຈ ຳໜ່ຳຍຫ ກັຊບັ ໃນວງົຈ ຳກດັ: ແມ່ນກຳນອອກຈ ຳໜ່ຳຍຫ ກັຊບັ  ໃຫແ້ກ່ຜ ລ້ງົທນຶຍ ດທະສຳດ, ຜ ້
ລງົທນຶປະເພດສະຖຳບນັ ແລະ ບ ກຄນົ ທ ່ ມ  ຈ ຳນວນຜ ລ້ງົທນຶແຕ່ ສຳມສ ບ ຫຳ ໜຶ່ ງຮອ້ຍລຳຍ ຊຶ່ ງມ ນຄ່ຳ, 
ຈ ຳນວນຄັງ້ ແລະ ຈ ຳນວນຜ ລ້ງົທນຶ ສ ຳລບັກຳນອອກຈ ຳໜ່ຳຍຫ ກັຊບັ ໃນວງົຈ ຳກດັ ຕອ້ງປະຕ ບດັຕຳມກຳນ
ກ ຳນດົຂອງ ສຄລຕ; 

3. ກຳນອອກຈ ຳໜ່ຳຍຫ ກັຊບັ ໃຫແ້ກ່ຜ ຖ້ ຮ ນ້ເດ ມ: ແມ່ນກຳນອອກຈ ຳໜ່ຳຍຫ ກັຊບັ ໂດຍໃຫບ້ ລ ມະສ ດແກ່ຜ ້
ຖ ຮ ນ້ເດ ມ ໃນກຳນຊ ຫ້ ກັຊບັຂອງບ ລ ສດັ ໃນອດັຕຳສ່ວນ ແລະ ວ ທ ກຳນແບ່ງປນັ ຕຳມມະຕ ຂອງກອງປະ 
ຊ ມຜ ຖ້ ຮ ນ້. 

2.1.3 ຂັນ້ຕອນກຳນອອກຈ ຳໜ່ຳຍຫ ກັຊບັ 
ໂດຍລວມແລວ້ ບ ລ ສດັໃດໜຶ່ ງທ ່ ມ  ຈ ດປະສງົໃນກຳນອອກຈ ຳໜ່ຳຍຫ ກັຊບັ ຕອ້ງໄດວ່້ຳຈຳ້ງບ ລ ສດັຫ ກັຊບັ, ບ ລ  

ສດັກວດສອບ ແລະ ບ ລ ສດັທ ່ ປກຶສຳທຳງດຳ້ນກດົໝຳຍ ມຳເປນັຜ ຊ່້ວຍໃນກຳນກະກຽມບນັດຳເງ  ່ອນໄຂ ແລະ ເອກະ 
ສຳນປະກອບກຳນຮອ້ງຂ ອອກຈ ຳໜ່ຳຍຫ ກັຊບັ ເພ ່ ອຍ ່ ນຕ ່  ສຄລຕ ຕຳມລະບຽບກຳນ. 

ເມ ່ ອໄດຮ້ບັເອກະສຳນປະກອບກຳນຮອ້ງຂ ອອກຈ ຳໜ່ຳຍຫ ກັຊບັ ຄບົຖວ້ນ ແລະ ຖ ກຕ ັ້ອງ ແລວ້ ສຄລຕ ຕອ້ງພ  
ຈຳລະນຳກຳນຮອ້ງຂ ອອກຈ ຳໜ່ຳຍຫ ກັຊບັ ພຳຍໃນກ ຳນດົ 45 ວນັ ນບັແຕ່ວນັໄດຮ້ບັຄ ຳຮອ້ງ ແລະ ເອກະສຳນປະກອບ
ຄບົຖວ້ນເປນັຕົນ້ໄປ. ໃນກ ລະນ  ປະຕ ເສດ ສຄລຕ ຈະແຈງ້ຕອບເປນັລຳຍລກັອກັສອນ ພອ້ມດວ້ຍເຫດຜນົ. 

ພຳຍຫ ງັ ທ ່ ບ ລ ສດັໄດຮ້ບັກຳນແຈງ້ຕອບກ່ຽວກບັກຳນອະນ ຍຳດໃຫອ້ອກຈ ຳໜ່ຳຍຫ ກັຊບັ ຈຳກ ສຄລຕ ບ ລ ສດັ
ອອກຫ ກັຊບັ ຕອ້ງຮ່ວມກບັບ ລ ສດັຫ ກັຊບັ ດ ຳເນ ນກຳນຈ ຳໜ່ຳຍຫ ກັຊບັ ໃຫສ້ ຳເລດັພຳຍໃນກ ຳນດົ 90 ວນັ ນບັແຕ່ວນັ
ໄດຮ້ບັອະນ ຍຳດໃຫອ້ອກຈ ຳໜ່ຳຍຫ ກັຊບັ ເປນັຕົນ້ໄປ ຊຶ່ ງກຳນອອກຈ ຳໜ່ຳຍຫ ກັຊບັ ແມ່ນປະຕ ບດັຕຳມຂັນ້ຕອນ ດັ່ ງ 
ນ :້ 

1. ປະກຳດກຳນອະນ ຍຳດໃຫອ້ອກຈ ຳໜ່ຳຍຫ ກັຊບັ; 
2. ກ ຳນດົລຳຄຳຈ ຳໜ່ຳຍຫ ກັຊບັ; 
3. ໂຄສະນຳກຳນຈ ຳໜ່ຳຍຫ ກັຊບັ ຜ່ຳນພຳຫະນະສ ່ ມວນຊນົ; 
4. ຈອງຊ ຫ້ ກັຊບັ ແລະ ວຳງເງ  ນມດັຈ ຳ; 
5. ແບ່ງປນັຫ ກັຊບັ; 
6. ຊ ຳລະເງ  ນ ຫ   ສົ່ ງເງ  ນມດັຈ ຳຄ ນ ໃນກ ລະນ  ຜ ຈ້ອງຊ ຫ້ ກັຊບັ ບ ່ ໄດຮ້ບັກຳນແບ່ງປນັຫ ກັຊບັ ຕຳມຈ ຳນວນ

ຫ ກັຊບັທ ່ ຈອງຊ ;້ 
7. ອອກໃບຢັງ້ຢ ນກຳນຖ ຄອງຫ ກັຊບັ. 
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ໃນກ ລະນ  ກຳນອອກຈ ຳໜ່ຳຍຫ ກັຊບັ ບ ່ ສ ຳເລດັພຳຍໃນ 90 ວນັ ບ ລ ສດັອອກຈ ຳໜ່ຳຍຫ ກັຊບັ ສຳມຳດສະເໜ 
ເພ ່ ມເວລຳຈ ຳໜ່ຳຍຕ ່ ມອ ກກ ໄດ ້ແຕ່ບ ່ ໃຫເ້ກ ນ 30 ວນັ. 

2.1.4 ປະໂຫຍດຕ ່ ບ ລ ສດັອອກຈ ຳໜ່ຳຍຮ ນ້ 
ກຳນອອກຮ ນ້ ຖ ເປນັຮ ບແບບຂອງກຳນລະດມົທນຶແບບໜຶ່ ງ ຊຶ່ ງຜ ອ້ອກຈ ຳໜ່ຳຍຮ ນ້ ສຳມຳດໄດຮ້ບັເງ  ນທນຶ

ເພ ່ ອໃຊໃ້ນກຳນພດັທະນຳ ຫ   ຂະຫຍຳຍທ ລະກ ດຂອງຕນົ ຕຳມເປົຳ້ໝຳຍທ ່ ໄດຕ້ັງ້ໄວ ້ ຊຶ່ ງຜ ອ້ອກຈ ຳໜ່ຳຍຮ ນ້ ບ ່ ມ  
ພນັທະຈ່ຳຍດອກເບຍ້ໃນກຳນລະດມົທນຶ ຄ ກບັກຳນກ ຢ້ມຶຈຳກທະນຳຄຳນ ຫ   ກຳນອອກຮ ນ້ກ .້  

2.2 ຕະຫ ຳດຂັນ້ສອງ 

2.2.1. ນ ຍຳມຕະຫ ຳດຂັນ້ສອງ 
 ຕະຫ ຳດຂັນ້ສອງ ແມ່ນສ ນກຳງໃຫບ້ ລ ກຳນຊ -້ຂຳຍຫ ກັຊບັ, ສະສຳງ-ຊ ຳລະ ແລະ ຮບັຝຳກຫ ກັຊບັ ຫ   ເວົຳ້ອ ກ
ຢ່ຳງໜຶ່ ງ ຕະຫ ຳດຂັນ້ສອງ ແມ່ນ ຕະຫ ຳດຫ ກັຊບັ ທ ່ ເຮດັໜຳ້ທ ່ ເພ ່ ອອ ຳນວຍຄວຳມສະດວກໃຫແ້ກ່ກຳນຈ ລະຈອນຂອງ
ຫ ກັຊບັທ ່ ຜ່ຳນກຳນອອກຈ ຳໜ່ຳຍໃນຕະຫ ຳດຂັນ້ໜຶ່ ງ. ຕະຫ ຳດຂັນ້ສອງຢ ່  ສປປ ລຳວ ແມ່ນ ຕະຫ ຳດຫ ກັຊບັລຳວ 
(ຕລຊລ). 

2.2.2. ກຳນຊ -້ຂຳຍຮ ນ້ ໃນ ຕລຊລ 
 ຜ ລ້ງົທນຶທ ່ ສນົໃຈຊ -້ຂຳຍຮ ນ້ ຫ   ຫ ກັຊບັໃນ ຕລຊລ ຕອ້ງເປ ດບນັຊ ຫ ກັຊບັກບັບ ລ ສດັຫ ກັຊບັໃດໜຶ່ ງ ແລະ 
ເປ ດບນັຊ ເງ  ນຝຳກສ ຳລບັກຳນຊ -້ຂຳຍຫ ກັຊບັກບັທະນຳຄຳນທ ລະກ ດທ ່ ເປນັຕວົແທນຂອງບ ລ ສດັຫ ກັຊບັດັ່ ງກ່ຳວກ່ອນ. 
ໃນກຳນຊ -້ຂຳຍຮ ນ້ແຕ່ລະຄັງ້ ຜ ລ້ງົທນຶ ຕອ້ງສົ່ ງຄ ຳສັ່ ງຊ  ້ຫ   ຄ ຳສັ່ ງຂຳຍຜ່ຳນບ ລ ສດັຫ ກັຊບັທ ່ ປະຕ ບດັໜຳ້ທ ່ ເປນັນຳຍໜຳ້
ໃຫແ້ກ່ຕນົ ເພ ່ ອສົ່ ງຄ ຳສັ່ ງດັ່ ງກ່ຳວເຂົຳ້ລະບບົຮບັຄ ຳສັ່ ງຂອງ ຕລຊລ. 
 ຕລຊລ ເປ ດທ ຳກຳນຊ -້ຂຳຍແຕ່ ເວລຳ 8:30 ຫຳ 11:30 ໂມງ, ແຕ່ວນັຈນັ-ວນັສ ກ ຍກົເວັນ້ ວນັພກັຕຳມທ ່ ໄດ ້
ກ ຳນດົໄວໃ້ນລະບຽບກຳນ. ກຳນຈບັຄ ່ ຊ -້ຂຳຍ ແມ່ນນ ຳໃຊລ້ະບບົຈບັຄ ່ ແບບປະມ ນ ໂດຍຈບັຄ ່ ທ ກໆ 30 ນຳທ  ຊຶ່ ງມ  ້
ໜຶ່ ງຈະມ ກຳນຈບັຄ ່ ກນັ 6 ຄັງ້ຄ  ເວລຳ 9:00, 9:30, 10:00, 10:30, 11:00 ແລະ 11:30. ພຳຍຫ ງັຄ ຳສັ່ ງໄດຮ້ບັກຳນ
ຈບັຄ ່ ແລວ້ ຈະມ ກຳນຊ ຳລະພຳຍໃນ 2 ມ ຖ້ດັຈຳກມ ທ້ ່ ທ ຳກຳນຊ -້ຂຳຍ ຫ   ທ ່ ເອ ນ້ວ່ຳ ກຳນຊ ຳລະແບບ T+2. ຂອບເຂດ
ກຳນຂຶນ້ລງົຂອງລຳຄຳ ວນັໜຶ່ ງກ ຳນດົທ ່  + 5% ທຽບກບັລຳຄຳປ ດຂອງມ ຜ່້ຳນມຳ, ຍກົເວັນ້ມ  ເ້ປ ດທ ຳກຳນຊ -້ຂຳຍທ ຳ
ອ ດ ຊຶ່ ງລຳຄຳສຳມຳດຂຶນ້ລງົໄດເ້ຖ ງ -10% ຫຳ 100% ຂອງລຳຄຳທ ່ ຈດົທະບຽນໃນຕະຫ ຳດຫ ກັຊບັ. ນອກຈຳກນ  ້ຍງັ
ໄດມ້  ກຳນກ ຳນດົຄ່ຳທ ຳນຽມໃນກຳນຊ ແ້ມ່ນ 0,9% ແລະ ກຳນຂຳຍແມ່ນ 1,2% ຂອງມ ນຄ່ຳຊ -້ຂຳຍ. 

 
ຕຳຕະລຳງ 1 :    ຂ ມ້ ນພ ນ້ຖຳນ ຂອງ ຕລຊລ 

 
ປ  ຈ ຳນວນບ ລ ສດັ

ຈດົທະບຽນ 
ຈ ຳນວນຮ ນ້ຈດົ
ທະບຽນ  

ມ ນຄ່ຳຕະຫ ຳດ  
(ຕ ກ້  ບ) 

ຈ ຳນວນຮ ນ້ 
ຖ ກຈບັຄ ່  

ມ ນຄ່ຳກຳນຊ -້ຂຳຍ  
(ຕ ກ້  ບ) 

 2011 2 1.005.174.650 4.638 40.016.392 301 
2012 2 1.362.794.365 8.136 23.026.325 123 

           ແຫ ່ ງຂ ມ້ ນ: ຕລຊລ 
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2.3 ສ ດຕົນ້ຕ ຂອງຜ ຖ້ ຮ ນ້ 

2.3.1. ຜນົປະໂຫຍດໃນກຳນລງົທນຶໃສ່ຮ ນ້ 
 ຜນົປະໂຫຍດຕົນ້ຕ ຂອງກຳນລງົທນຶໃນຮ ນ້ປະກອບມ : ເງ  ນປນັຜນົທ ່ ຈະໄດຮ້ບັຈຳກ ກ ຳໄລສ ດທ ຂອງບ ລ ສດັ 
ທ ່ ບ ລ ສດັຈະແບ່ງປນັໃຫຕ້ຳມນະໂຍບຳຍ ແລະ ມະຕ ກອງປະຊ ມຂອງຜ ຖ້ ຮ ນ້. ໃນປ ທ ່ ຜ່ຳນມຳ ບ ລ ສດັຈດົທະບຽນໃນ 
ສປປ ລຳວ ໄດມ້ ກຳນປະກຳດຈ່ຳຍເງ  ນປນັຜນົສອງຄັງ້ຕ ່ ປ . ນອກຈຳກເງ  ນປນັຜນົແລວ້ ຜ ລ້ງົທນຶໃນຮ ນ້ ສຳມຳດ ໄດຮ້ບັ
ຜນົຕອບແທນເພ ່ ມເຕ ມຈຳກສ່ວນຕ່ຳງຂອງລຳຄຳຮ ນ້ເວລຳຊ -້ຂຳຍ. ເຖ ງຢ່ຳງໃດກ ່ ຕຳມ ຜ ລ້ງົທນຶຕອ້ງຄ ຳນງຶສະເໝ ວ່ຳ 
ທ ກກຳນລງົທນຶມ ຄວຳມສ່ຽງ. ສະນັນ້ ຜ ລ້ງົທນຶຄວນພ ຈຳລະນຳໃຫຖ້ ່ ຖວ້ນກ່ອນຕດັສ ນໃຈລງົທນຶ. 

2.3.2. ສ ດຂອງຜ ຖ້ ຮ ນ້ 
 ຮ ນ້ ຂອງບ ລ ສດັໃດໜຶ່ ງ ປະກອບມ ຮ ນ້ສຳມນັ ແລະ ຮ ນ້ບ ລ ມະສ ດ ຊຶ່ ງຜ ຖ້ ຮ ນ້ດັ່ ງກ່ຳວ ມ ສ ດແຕກຕ່ຳງກນັ. 
 ສ ດຕົນ້ຕ ຂອງຜ ຖ້ ຮ ນ້ສຳມນັ ປະກອບມ : ຮບັເງ  ນປນັຜນົຕຳມອດັຕຳສ່ວນຮ ນ້ທ ່ ຕນົຖ ຄອງ, ເຂົຳ້ຮ່ວມກອງປະ 
ຊ ມຜ ຖ້ ຮ ນ້ເພ ່ ອລງົຄະແນນສຽງຮບັຮອງເອຳົມະຕ ສ ຳຄນັຕ່ຳງໆທຳງທ ລະກ ດຂອງບ ລ ສດັ, ຮບັຂ ມ້ ນຂ່ຳວສຳນກ່ຽວກບັ
ກຳນເຄ ່ ອນໄຫວ ຫ   ຜນົກຳນດ ຳເນ ນງຳນຂອງບ ລ ສດັ ລວມເຖ ງມ ໂອກຳດໄດຮ້ບັບ ລ ມະສ ດໃນກຳນຈອງຊ ຮ້ ນ້ທ ່ ອອກ   
ໃໝ່ ເມ ່ ອບ ລ ສດັຕອ້ງກຳນອອກຈ ຳໜ່ຳຍຮ ນ້ເພ ່ ມທນຶ ໃນລຳຄຳ ແລະ ຈ ຳນວນກຳນຕກົລງົເຫນັດ ຂອງກອງປະຊ ມຜ ຖ້ 
ຮ ນ້. 
 ສ ຳລບັຜ ຖ້ ຮ ນ້ບ ລ ມະສ ດ ແມ່ນມ ສ ດຄຳ້ຍຄ ກນັກບັຜ ຖ້ ຮ ນ້ສຳມນັ ແຕ່ບ ່ ມ  ສ ດເລ ອກຕັງ້ ແລະ ປດົຕ ຳແໜ່ງຜ ອ້ ຳ
ນວຍກຳນຂອງບ ລ ສດັ. ນອກນ  ້ຜ ຖ້ ຮ ນ້ບ ລ ມະສ ດ ມ ສ ດໄດຮ້ບັກຳນແບ່ງປນັຊບັສມົບດັ ແລະ ເງ  ນປນັຜນົກ່ອນຜ ຖ້ ຮ ນ້
ສຳມນັ. 

3. ພຳບລວມຂອງຕະຫ ຳດຫ ກັຊບັໃນປ  2012 ຢ ່  ສປປ ລຳວ 

3.1 ສະພຳບສຳກນົ 

 ຕະຫ ຳດຫ ກັຊບັໂດຍລວມແມ່ນມ ແຮງໜ ນຈຳກກຳນດ ຳເນ ນມຳດຕະກຳນກະຕ ນ້ເສດຖະກ ດ ໃນຊ່ວງພຳວະ
ເສດຖະກ ດຖດົຖອຍຂອງປ ນ  ້ ທງັຈຳກທະນຳຄຳນກຳງເອ ຣບົ (ECB), ທະນຳຄຳນກຳງອງັກ ດ, ທະນຳຄຳນກຳງສະຫະ 
ລດັ (FED) ແລະ ບຳງປະເທດໃນອຳຊ , ລວມທງັ ກຳນຫ  ດ ແລະ ຮກັສຳອດັຕຳດອກເບຍ້ຂັນ້ຕ ່ ຳຂອງ ECB ລວມທງັ
ກຳນນ ຳໃຊມ້ຳດຕະກຳນເພ ່ ອຊ່ວຍເຫ  ອປະເທດເກ ກັ ແລະ ສະເປນ ໂດຍ ECB. ນອກນັນ້ ໃນໄຕມຳດສ ດທຳ້ຍຂອງປ  
2012 ລຳຍງຳນຕວົເລກເສດຖະກ ດຂອງ ສປ.ຈ ນ ເລ ່ ມອອກມຳດ ຢ່ຳງຕ ່ ເນ ່ ອງ ແລະ ຄ່ຳເງ  ນເຢນຂອງປະເທດຍ ່ ປ ່ ນ ກ ່

ເລ ່ ມກບັມຳອ່ອນຄ່ຳຫ ຳຍສ ດໃນຮອບເກ ອບ 2 ປ  ຊຶ່ ງຊ່ວຍໃຫຕ້ະຫ ຳດຫ ກັຊບັຍ ່ ປ ່ ນຟ ນ້ຕວົອ ກຄັງ້ ເນ ່ ອງຈຳກບນັດຳບ ລ  
ສດັໃຫຍ່ໆ ໄດຮ້ບັຜນົປະໂຫຍດຈຳກກຳນສົ່ ງອອກສ ນຄຳ້, ຊຶ່ ງບນັດຳປດັໄຈເຫ ົ່ ຳນ  ້ ໄດສ້ົ່ ງຜນົໃຫຕ້ະຫ ຳດຫ ກັຊບັຕ່ຳງປະ 
ເທດໃນປ  2012 ມ ກຳນປບັຕວົເພ ່ ມຂຶນ້ເມ  ່ ອທຽບກບັທຳ້ຍປ  2011 ເຊັ່ ນ: ຕະຫ ຳດຫ ກັຊບັ ສ.ອຳເມລ ກຳ ດດັສະນ  
Dow Jones ປບັຕວົເພ ່ ມຂຶນ້ 7,26%, S&P 500 11,40% ແລະ  NASDAQ 13,26%. ດດັສະນ ຕະຫ ຳດຫ ກັ
ຊບັຂອງເອ ຣບົ ກ ່ ປບັຕວົເພ ່ ມຂຶນ້ຄ : ປະເທດຝຣັ່ ງ (CAC 40) ປບັຕວົເພ ່ ມຂຶນ້ 15,23%, ປະເທດອງັກ ດ (FTSE) 
5,84% ແລະ ເຢຍລະມນັ (DAX) 32,65%. ສ່ວນຕະຫ ຳດຫ ກັຊບັອຳຊ  ຫ ຳຍຕະຫ ຳດກ ່ໄດປ້ບັຕວົເພ ່ ມຂຶນ້ເຊັ່ ນກນັ
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ຄ : ຕະຫ ຳດຫ ກັຊບັ ສປ.ຈ ນ (SHANGHAI) ປບັຕວົເພ ່ ມຂຶນ້ 0,29%, ຕະຫ ຳດຫ ກັຊບັຍ ່ ປ ່ ນ (NIKKEI) ປບັຕວົ
ເພ ່ ມຂຶນ້ 22,94%, ຕະຫ ຳດຫ ກັຊບັ ສ.ເກຳົຫ   (KOSPI) ປບັຕວົເພ ່ ມຂຶນ້ 9,38%, ຮ່ອງກງົ (HANGSENG) 
23,15% ແລະ ຕະຫ ຳດຫ ກັຊບັໄທ (SET) ກ ່ ປບັຕວົເພ ່ ມຂຶນ້ເຖ ງ 35,76%. 

3.2 ກຳນລະດມົທນຶໃນຕະຫ ຳດຂັນ້ໜຶ່ ງ 

 ພຳຍຫ ງັທ ່  ທະນຳຄຳນກຳນຄຳ້ຕ່ຳງປະເທດລຳວ ມະຫຳຊນົ (ທຄຕລ) ແລະ ບ ລ ສດັ ຜະລ ດໄຟຟຳ້ລຳວ ມະຫຳ 
ຊນົ (ຜ-ຟຟລ) ສ ຳເລດັກຳນອອກຈ ຳໜ່ຳຍຮ ນ້ຄັງ້ທ ຳອ ດຕ ່ ມວນຊນົໃນທຳ້ຍປ  2010 ຄ  ສຳມຳດລະດມົທນຶໄດເ້ຖ ງ 
1.087,17 ຕ ກ້  ບ ຫ   ທຽບເທົ່ ຳ 136 ລຳ້ນ ໂດລຳສະຫະລດັ ໃນຕົນ້ທນຶສະເລ່ຍທ ່ ຕ ່ ຳກວ່ຳ 5% ຂອງທນຶທ ່ ລະດມົໄດ ້ກ ່

ມ  ຫ ຳຍບ ລ ສດັສນົໃຈປບັປ ງຕນົເອງ, ກະກຽມຫນັເປນັບ ລ ສດັມະຫຳຊນົ, ລະດມົທນຶດວ້ຍກຳນອອກຈ ຳໜ່ຳຍຮ ນ້ ແລະ 
ຈດົທະບຽນໃນ ຕລຊລ ລວມທງັໝດົມ ປະມຳນ 11 ບ ລ ສດັ ທ ່ ມຳຈຳກຂະແໜງກຳນໂທລະຄມົ, ກະສ ກ ຳ, ກຳນຢຳ, ອ ດ
ສຳຫະກ ຳປ ງແຕ່ງ ແລະ ຂະແໜງກຳນອ ່ ນໆ ຈຳກພຳກລດັ, ວ ສຳຫະກ ດປະສມົ ແລະ ພຳກເອກະຊນົ. ສຄລຕ ໂດຍສມົ 
ທບົກບັ ຕລຊລ ແລະ ທ ກພຳກສ່ວນກ່ຽວຂອ້ງ ໄດພ້ອ້ມກນັຊ່ວຍບນັດຳວ ສຳຫະກ ດທ ່ ມ  ຄວຳມສນົໃຈເຫ ົ່ ຳນັນ້ກະກຽມ
ຄວຳມພອ້ມໃນດຳ້ນຕ່ຳງໆ ລວມທງັກຳນປບັປ ງລະບອບກຳນບນັຊ , ກຳນລຳຍງຳນເອກະສຳນກຳນເງ  ນ ແລະ ປບັປ ງໂຄງ
ສຳ້ງຂອງບ ລ ສດັ. ເນ ່ ອງຈຳກກຳນກະກຽມຈດົທະບຽນດັ່ ງກ່ຳວເປນັວຽກໃໝ່ຕອ້ງໃຊເ້ວລຳ ຈຶ່ ງບ ່ ມ  ບ ລ ສດັໃດສຳມຳດບນັ 
ລ ກຳນກະກຽມ ແລະ ອອກຈ ຳໜ່ຳຍຮ ນ້ຕ ່ ມວນຊນົໄດເ້ທ ່ ອໃນປ  2012. 

 ເຖ ງຢ່ຳງໃດກ ່ ຕຳມ ຕະຫ ຳດຂັນ້ໜຶ່ ງຂອງ ສປປ ລຳວ ໄດສ້ ຳເລດັປະສບົກຳນໃໝ່ໃນຂະແໜງກຳນຫ ກັຊບັ ດວ້ຍ
ກຳນຈດັຕັງ້ອອກຈ ຳໜ່ຳຍຮ ນ້ເພ ່ ມທນຶໃຫແ້ກ່ ຜ-ຟຟລ ເພ ່ ອບນັລ ແຜນກຳນຂະຫຍຳຍກ ຳລງັຜະລ ດພະລງັງຳນໄຟຟຳ້ 
ຕຳມທ ່ ໄດລ້ະບ ໄວໃ້ນໜງັສ ຊວນຊ ສ້ະບບັປ  2010 ຂອງ ຜ-ຟຟລ. ໃນກຳນອອກຮ ນ້ເພ ່ ມທນຶດັ່ ງກ່ຳວ ຜ-ຟຟລ ສຳມຳດ
ອອກຈ ຳໜ່ຳຍຮ ນ້ທງັໝດົ 357.619.715 ຮ ນ້, ໃນນ  ້ຂຳຍ ໃຫແ້ກ່ຜ ຖ້ ຮ ນ້ເດ ມ (RO) ຈ ຳນວນ  210.845.938 ຮ ນ້ 
ແລະ ໃຫແ້ກ່ມວນຊນົທົ່ ວໄປ (PO) ຈ ຳນວນ 146.773.777 ຮ ນ້ ຊຶ່ ງສຳມຳດລະດມົທນຶໄດທ້ງັໝດົເປນັມ ນຄ່ຳ 1.611 
ຕ ກ້  ບ ຫ   ທຽບເທົ່ ຳ 200 ລຳ້ນໂດລຳສະຫະລດັ (ຕຳຕະລຳງ 2 ແລະ ແຜນວຳດ 1). 
 

ຕຳຕະລຳງ 2 :  ສງັລວມສະຖ ຕ ກຳນລະດມົທນຶ ໂດຍກຳນອອກຈ ຳໜ່ຳຍຮ ນ້ຕ ່ ມວນຊນົ ແຕ່ປ  2010-2012 

           ຫວົໜ່ວຍ: ຕ ກ້  ບ 

ປ  
ກຳນອອກຈ ຳໜ່ຳຍຮ ນ້ຕ ່ ມວນຊນົ 

(Public Offering) 
ກຳນອອກຈ ຳໜ່ຳຍຮ ນ້ໃຫແ້ກ່ຜ ຖ້ 
ຮ ນ້ເດ ມ ( Rights Offering) 

ລວມມ ນຄ່ຳທນຶທ ່  
ລະດມົໄດທ້ງັໝດົ 

ມ ນຄ່ຳ % ມ ນຄ່ຳ % ມ ນຄ່ຳ 
2010 1.087 87,86% - - 1.087 
2011 - - - - - 
2012 704 43,73% 906 56,27% 1.611 
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ແຜນວຳດ 1 :  ກຳນລະດມົທນຶໂດຍກຳນອອກຈ ຳໜ່ຳຍຮ ນ້ ໂດຍແບ່ງຕຳມປະເພດກຳນອອກຈ ຳໜ່ຳຍຮ ນ້ ໃນປ  
2010 ແລະ 2012 

 
              ປ  2010        ປ  2012 

ຈ ຳນວນຮ ນ້ທ ່ ອອກຈ ຳໜ່ຳຍໃຫແ້ກ່ມວນຊນົຄັງ້ທ ຳອ ດ (IPO) 100%         ທນຶທ ່ ລະດມົໄດໂ້ດຍກຳນອອກຈ ຳໜ່ຳຍຮ ນ້ 
ໃຫແ້ກ່ມວນຊນົ (PO)   43,73%                                                                                   

 
  

ທນຶທ ່ ລະດມົໄດໂ້ດຍກຳນອອກຈ ຳໜ່ຳຍຮ ນ້ໃຫແ້ກ່ຜ ຖ້ ຮ ນ້ເດ ມ (RO), 56,27% 
 

3.3 ກຳນເຄ ່ ອນໄຫວຂອງຕະຫ ຳດຂັນ້ສອງ 

ປດັຈ ບນັ ຫ ກັຊບັທ ່ ຊ -້ຂຳຍໃນ ຕລຊລ ມ ພຽງຊະນ ດດຽວ ຄ : ຮ ນ້ສຳມນັ. ທຄຕລ ແລະ ຜ-ຟຟລ ໄດນ້ ຳເອຳົ
ຮ ນ້ສຳມນັຂອງຕນົໄປຈດົທະບຽນຢ ່  ຕລຊລ ມ ຈ ຳນວນທງັໝດົ 1.362.794.365 ຮ ນ້, ໃນນ  ້ ຮ ນ້ຂອງ ທຄຕລ ຈ ຳ
ນວນ 136.577.600 ຮ ນ້ (10,03%) ແລະ ຮ ນ້ຂອງ ຜ-ຟຟລ ຈ ຳນວນ 1.226.216.765 ຮ ນ້ (89,97%). 

ດດັສະນ  ຕລຊລ ໃນທຳ້ຍປ  2012 ປ ດຢ ່ ທ ່  1.214,77 ຈ ດ ເພ ່ ມຂຶນ້ 315,31 ຈ ດ ຫ   ເທົ່ ຳກບັ 35,06% 
ທຽບໃສ່ດດັສະນ ທຳ້ຍປ  2011 (ແຜນວຳດ 2). ມ ມ ນຄ່ຳກຳນຊ -້ຂຳຍທງັໝດົ 123,79 ຕ ກ້  ບ (ແຜນວຳດ 3), ຫ  ດລງົ 
177,70 ຕ ກ້  ບ ຫ   ເທົ່ ຳກບັ 58,94% ແລະ ມ ມ ນຄ່ຳຕະຫ ຳດເທົ່ ຳກບັ 8.136,59 ຕ ກ້  ບ, ເພ ່ ມຂຶນ້ 75,42% ເມ ່ ອ
ທຽບໃສ່ປ ທ ່ ຜ່ຳນມຳ, ເທົ່ ຳກບັ 12,39% ຂອງລວມຍອດຜະລ ດຕະພນັພຳຍໃນ (ປ  2011). ປດັໄຈທ ່ ມ  ຜນົເຮດັ ໃຫມ້ ນ
ຄ່ຳກຳນຊ -້ຂຳຍໃນປ  2012 ຫ  ດລງົເມ ່ ອທຽບກບັປ  2011 ຍອ້ນເຫດຜນົດັ່ ງນ :້ 

1. ຮ ນ້ທ ່ ຊ -້ຂຳຍໃນ ຕລຊລ ຍງັບ ່ ທນັຫ ຳກຫ ຳຍ ຄ ມ ພຽງຮ ນ້ຂອງ 2 ບ ລ ສດັ; 
2. ນກັລງົທນຶປະເພດສະຖຳບນັ ເຊັ່ ນ: ກອງທນຶຮ່ວມ ບ ່ ສຳມຳດເຂົຳ້ມຳລງົທນຶຢ່ຳງເຕມັສ່ວນ ເພຳະຍງັຂຳດ

ທະນຳຄຳນທ ລະກ ດ ທ ່ ໃຫບ້ ລ ກຳນດ ແລຊບັສ ນ; 
3. ພ ນ້ຖຳນໂຄງລ່ຳງຂອງ ຕລຊລ ຍງັບ ່ ທນັສມົບ ນຄບົຖວ້ນ ໂດຍສະເພຳະຍງັຂຳດລະບບົເພ ່ ອຮອງຮບັກຳນ

ຊ -້ຂຳຍຈ ຳນວນຫ ຳຍ (Block Trading). 
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ແຜນວຳດ 2 : ດດັສະນ  ຕລຊລ 
 

 
 

ຮ ນ້ຂອງ ທຄຕລ ມ ລຳຄຳຊ -້ຂຳຍສະເລ່ຍ 7.198 ກ ບ ຫ  ດລງົ 2.380 ກ ບ, ມ ມ ນຄ່ຳກຳນ ຊ -້ຂຳຍ 37,55 ຕ ້
ກ ບ ຫ  ດລງົ 69,64% ເມ ່ ອທຽບໃສ່ປ  2011, ໂດຍຜ ລ້ງົທນຶຕ່ຳງປະເທດມ ມ ນຄ່ຳຊ ສ້ ດທ  19 ຕ ກ້  ບ, ສດັສ່ວນກຳນຖ 
ຄອງຮ ນ້ຂອງຜ ລ້ງົທນຶຕ່ຳງປະເທດ ແມ່ນເຖ ງລະດບັເພດຳນສ ງສ ດທ ່  5%. 
 ລຳຄຳຮ ນ້ຂອງ ຜ-ຟຟລ ມ ລຳຄຳຊ -້ຂຳຍສະເລ່ຍ 4.842 ກ ບ ຫ  ດລງົ 1.718 ກ ບ, ມ ມ ນຄ່ຳຊ -້ຂຳຍ 86,24 ຕ ້
ກ ບ ຫ  ດລງົ 34,29% ເມ ່ ອທຽບໃສ່ປ  2011, ຜ ລ້ງົທນຶຕ່ຳງປະເທດ ມ ມ ນຄ່ຳຊ ສ້ ດທ  28 ຕ ກ້  ບ. ສດັສ່ວນກຳນຖ ຄອງ
ຮ ນ້ຂອງຜ ລ້ງົທນຶຕ່ຳງປະເທດໃນທຳ້ຍປ  2012 ແມ່ນ 13,61% ຂອງຈ ຳນວນຮ ນ້ທງັໝດົ. 
  

ແຜນວຳດ 3 : ຈ ຳນວນຮ ນ້ ແລະ ມ ນຄ່ຳຊ -້ຂຳຍຮ ນ້ 
 

 

 

ຫວົໜ່ວຍມ ນຄ່ຳຊ -້ຂຳຍຮ ນ້: 1.000.000 ກ ບ  ຫວົໜ່ວຍຈ ຳນວນຮ ນ້: 1.000 ຮ ນ້ 
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 ເຖ ງວ່ຳ ຕລຊລ ເປນັຕະຫ ຳດທ ່ ສຳ້ງຕັງ້ຂຶນ້ໃໝ່ ແຕ່ຜ ລ້ງົທນຶທງັພຳຍໃນ ແລະ ຕ່ຳງປະເທດ ໃຫຄ້ວຳມສນົໃຈ
ລງົທນຶພ ສມົຄວນ ຊຶ່ ງເຫນັໄດຈ້ຳກຈ ຳນວນບນັຊ ຊ -້ຂຳຍຫ ກັຊບັຂອງຜ ລ້ງົທນຶໄດເ້ພ ່ ມຂຶນ້ຈຳກ 8.187 ບນັຊ  ໃນປ  
2011 ມຳເປນັ 8.910 ບນັຊ  ໃນປ  2012 ຫ   ເພ ່ ມຂຶນ້ 8,83%, ໃນນ  ້ ບນັຊ ຊ -້ຂຳຍຫ ກັຊບັຂອງຜ ລ້ງົທນຶພຳຍໃນມ  
7.339 ບນັຊ  ຫ   ກວມເອຳົ 82,37% ແລະ ບນັຊ ຊ -້ຂຳຍຫ ກັຊບັຂອງຜ ລ້ງົທນຶຕ່ຳງປະເທດມ  1.571 ບນັຊ  ຫ   ກວມ
ເອຳົ 17,63% (ແຜນວຳດ 4). 
  

ແຜນວຳດ 4 : ຈ ຳນວນບນັຊ ຊ -້ຂຳຍຫ ກັຊບັຂອງຜ ລ້ງົທນຶ 

  
 

4. ສະຖຳບນັສ ່ ກຳງດຳ້ນຫ ກັຊບັ 
      ສະຖຳບນັສ ່ ກຳງດຳ້ນຫ ກັຊບັປະກອບດວ້ຍ ບ ລ ສດັຫ ກັຊບັ, ບ ລ ສດັບ ລ ຫຳນຊບັສ ນ, ທະນຳຄຳນດ ແລຊບັສ ນ, 
ບ ລ ສດັກວດສອບ ແລະ ບ ລ ສດັຈດັລ ຳດບັຄວຳມໜຳ້ເຊ ່ ອຖ . ແຕ່ປດັຈ ບນັ ມ ພຽງແຕ່ບ ລ ສດັຫ ກັຊບັ ແລະ ບ ລ ສດັກວດ
ສອບ. 
      ໃນ ສປປ ລຳວ ມ ບ ລ ສດັຫ ກັຊບັ ທງັໝດົ 2 ບ ລ ສດັ ຄ : ບ ລ ສດັຫ ກັຊບັ ທຄຕລ-ກທ ຈ ຳກດັ (BCEL-KT) 
ແລະ ບ ລ ສດັຫ ກັຊບັລຳ້ນຊຳ້ງມະຫຳຊນົ (LXS). ທງັສອງບ ລ ສດັຫ ກັຊບັ ແມ່ນບ ລ ສດັຮ່ວມທນຶລະຫວ່ຳງສະຖຳບນັ
ກຳນເງ  ນພຳຍໃນ ແລະ ບ ລ ສດັຫ ກັຊບັຕ່ຳງປະເທດ ຊຶ່ ງບ ລ ສດັຫ ກັຊບັ ທຄຕລ-ກທ ຈ ຳກດັ ເປນັກຳນຮ່ວມທນຶລະຫວ່ຳງ 
ທຄຕລ ຖ ຮ ນ້ 70% ແລະ ບ ລ ສດັຫ ກັຊບັ ເຄທ ຊ ມ  ໂກ ປະເທດໄທ ຖ ຮ ນ້ 30%; ສ່ວນບ ລ ສດັຫ ກັຊບັລຳ້ນຊຳ້ງ
ມະຫຳຊນົ ເປນັບ ລ ສດັຮ່ວມທນຶລະຫວ່ຳງ ທະນຳຄຳນພດັທະນຳລຳວ ຖ ຮ ນ້ 49% (ໃນນັນ້ ພະນກັງຳນຂອງ
ທະນຳຄຳນດັ່ ງກ່ຳວ ຖ ຮ ນ້ 0,5%) ແລະ ບ ລ ສດັຫ ກັຊບັ ຊຳຄອມແບງ້ ປະເທດຫຽວດນຳມ ຖ ຮ ນ້ 51% (ໃນນັນ້ 
ພະນກັງຳນຂອງບ ລ ສດັດັ່ ງກ່ຳວ ຖ ຮ ນ້ 0,5%). 
      ບ ລ ສດັຫ ກັຊບັ ທຄຕລ-ກທ ຈ ຳກດັ ນອກຈຳກມ ສ ຳນກັງຳນໃຫຍ່ຢ ່ ນະຄອນຫ ວງວຽງຈນັແລວ້ ໃນປ  2012  
ຍງັໄດຂ້ະຫຍຳຍໜ່ວຍບ ລ ກຳນໄປສ ່ ຕ່ຳງແຂວງ 2 ແຫ່ງ ຄ : ແຂວງສະຫວນັນະເຂດ ແລະ ແຂວງຫ ວງພະບຳງ. ທງັສອງ
ບ ລ ສດັ ໄດໃ້ຫກ້ຳນບ ລ ກຳນແກ່ລ ກຄຳ້ 3 ດຳ້ນ ຄ : ໃຫຄ້ ຳປກຶສຳທຳງດຳ້ນກຳນເງ  ນ, ໃຫບ້ ລ ກຳນເປນັນຳຍໜຳ້ຊ -້ຂຳຍ
ຫ ກັຊບັ  ແລະ ໃຫກ້ຳນຄ ຳ້ປະກນັກຳນອອກຈ ຳໜ່ຳຍຫ ກັຊບັ. 
      ປ  2012 ສຄລຕ ໄດອ້ອກໃບຢັງ້ຢ ນວ ຊຳຊ ບທ ລະກ ດຫ ກັຊບັ ໃນກຳນເປນັນຳຍໜຳ້ຊ -້ຂຳຍຫ ກັຊບັ ຈ ຳນວນ 
2 ຄນົ. ສະນັນ້, ມຳເຖ ງທຳ້ຍປ  2012 ມ ນຳຍໜຳ້ຊ -້ຂຳຍຫ ກັຊບັ ລວມທງັໝດົ 10 ຄນົ. 
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     ໃນທຳ້ຍປ  2012 ບ ລ ສດັຫ ກັຊບັສອງແຫ່ງ ມ ຊບັສ ນທງັໝດົ 270 ຕ ກ້  ບ, ຊບັສ ນສ ດທ  206 ຕ ກ້  ບ, ມ ທນຶ
ຈດົທະບຽນທງັໝດົ 200 ຕ ກ້  ບ ແລະ ມ ກ ຳໄລສ ດທ  1,82 ຕ ກ້  ບ. 
      ໃນປ  2012 ສຄລຕ ໄດອ້ອກໃບຮບັຮອງດ ຳເນ ນທ ລະກ ດກ່ຽວກບັວຽກງຳນກວດສອບທຳງດຳ້ນຫ ກັຊບັໃຫ ້1 
ບ ລ ສດັ ຄ : ບ ລ ສດັ ເອ ນແອນຢງັ (ລຳວ) ຈ ຳກດັ. ສະນັນ້, ມຳເຖ ງທຳ້ຍປ  2012 ບ ລ ສດັທ ່ ໄດຮ້ບັກຳນຮບັຮອງໃຫດ້ ຳ
ເນ ນທ ລະກ ດກ່ຽວກບັວຽກງຳນກວດສອບທຳງດຳ້ນຫ ກັຊບັ ທງັໝດົມ  3 ບ ລ ສດັ ຄ : ບ ລ ສດັ ພຣຳຍສວ໌ ເຕ ເ້ຮົຳ້ສກ໌ ເປ ສ ໌
ຈ ຳກດັ, ບ ລ ສດັ ເຄພ ເອມັຈ ລຳວ ຈ ຳກດັ ແລະ ບ ລ ສດັ ເອ ນແອນຢງັ (ລຳວ) ຈ ຳກດັ. 

5. ກຳນໂຄສະນຳເຜ ຍແຜ່ 
      ວຽກງຳນຫ ກັຊບັເປນັວຽກງຳນໃໝ່ ຄວຳມຮບັຮ  ້ ແລະ ເຂົຳ້ໃຈກ່ຽວກບັວຽກງຳນດັ່ ງກ່ຳວ ຍງັຈ ຳກດັຫ ຳຍດຳ້ນ. 
ດັ່ ງນັນ້, ເພ ່ ອຍກົສ ງຄວຳມຮບັຮ  ້ ແລະ ເຂົຳ້ໃຈໃນວຽກງຳນດັ່ ງກ່ຳວ ສຄລຕ ຈຶ່ ງໄດຖ້ ເອຳົກຳນໂຄສະນຳເຜ ຍແຜ່ຄວຳມຮ ້
ກ່ຽວກບັວຽກງຳນຫ ກັຊບັ ເປນັໜຶ່ ງໃນແຜນວຽກບ ລ ມະສ ດຂອງຕນົ. ກຳນໂຄສະນຳເຜ ຍແຜ່ ໄດດ້ ຳເນ ນໄປໃນຫ ຳຍຮ ບ 
ກຳນ ແລະ ວ ທ ກຳນ ເປນັຕົນ້ ໄດອ້ອກບດົຄວຳມໃນໜງັສ ພ ມ, ໂຄສະນຳທຳງວ ທະຍ  ແລະ ໂທລະພຳບ, ລງົໄປເຜ ຍແຜ່
ໃນຫວົຂ ຕ່້ຳງໆຕຳມໂຮງຮຽນ, ໂຮງໝ , ສະຖຳບນັ ແລະ ອງົກຳນຈດັຕັງ້ຕ່ຳງໆຂອງພຳກລດັ ຈ ຳນວນ 13 ຄັງ້, ລວມມ ຜ ້
ເຂົຳ້ຮ່ວມທງັໝດົ 1.835 ຄນົ. ຜ່ຳນກຳນໂຄສະນຳເຜ ຍແຜ່ ເຫນັວ່ຳມວນຊນົມ ຄວຳມເຂົຳ້ໃຈ ແລະ ມ ສ່ວນຮ່ວມໃນ
ວຽກງຳນຫ ກັຊບັເພ ່ ມຂຶນ້. 

6. ກຳນຮ່ວມມ ສຳກນົ 
      ເພ ່ ອຮບັປະກນັກຳນຄ ມ້ຄອງ ແລະ ເຄ ່ ອນໄຫວວຽກງຳນຫ ກັຊບັໃຫມ້ ຄວຳມໝັນ້ຄງົ, ໂປ່ງໃສ ແລະ ຍ ຕ ທ ຳ 
ພອ້ມທງັປ ພ ນ້ຖຳນໃຫແ້ກ່ກຳນເຊ ່ ອມໂຍງກບັພຳກພ ນ້ ແລະ ສຳກນົ ສຄລຕ ໄດເ້ພ ່ ມທະວ ກຳນພວົພນັຮ່ວມມ ກບັ 
ຄລຕ ຂອງບນັດຳປະເທດເພ ່ ອນມ ດຍ ດທະສຳດ  ແລະ ປະເທດໃກຄ້ຽງ ເປນັຕົນ້ ຄລຕ ສສ.ຫວຽດນຳມ, ຄລຕ ສປ.
ຈ ນ ແລະ ກລຕ ໄທ. ພອ້ມດຽວກນັນ  ້ ໄດປ້ະສຳນສມົທບົກບັ ກະຊວງຍ ຕ ທ ຳ ສ.ເກຳົຫ  , ອງົກຳນກຳນເງ  ນສຳກນົ 
(IFC), ທະນຳຄຳນພດັທະນຳອຳຊ  (ADB) ແລະ ສະຖຳນທ ດ ສ.ອຳເມລ ກຳ ເພ ່ ອຂ ກຳນຊ່ວຍເຫ  ອທຳງດຳ້ນວ ຊຳກຳນ 
ແລະ ຖອດຖອນບດົຮຽນກ່ຽວກບັວຽກງຳນຄ ມ້ຄອງຫ ກັຊບັ ໂດຍສະເພຳະແມ່ນ ກຳນປະກອບຄ ຳເຫນັໃສ່ກດົໝຳຍວ່ຳ
ດວ້ຍຫ ກັຊບັ, ຈດັສ ຳມະນຳໃນຫວົຂ ຕ່້ຳງໆ ຢ ່  ນະຄອນຫ ວງວຽງຈນັ, ຈດັກອງປະຊ ມປະຈ ຳປ ສອງຝ່ຳຍ ແລະ ນ ຳສົ່ ງ
ພະນກັງຳນຂອງ ສຄລຕ ໄປສກຶສຳ ແລະ ລງົຝກຶວຽກຕວົຈ ງຢ ່ ບນັດຳ  ຄລຕ ຂອງຕ່ຳງປະເທດ. ນອກນັນ້, ເພ ່ ອສຳ້ງໃຫ ້
ຕະຫ ຳດທນຶ   ສປປ ລຳວ ສຳມຳດເຊ ່ ອມໂຍງກບັສຳກນົ ກ ຄ ພຳກພ ນ້ເທ ່ ອລະກຳ້ວ ສຄລຕ ຍງັໄດຕ້ັງ້ໜຳ້ປະກອບສ່ວນ
ເຂົຳ້ໃນໂຄງກຳນເຊ ່ ອມໂຍງຕະຫ ຳດທນຶອຳຊຽນ ດວ້ຍກຳນເຂົຳ້ຮ່ວມກອງປະຊ ມກຳນພດັທະນຳຕະຫ ຳດທນຶອຳຊຽນ 
(ACMF), ກອງປະຊ ມໜ່ວຍງຳນວ ຊຳກຳນ ກ່ຽວກບັກຳນຈດັຕັງ້ປະຕ ບດັລະບຽບກຳນແກໄ້ຂຂ ຂ້ດັແຍ່ງລະຫວ່ຳງປະ
ເທດ ພຳຍໃຕຂ້ອບ ACMF (WG-DREM), ກອງປະຊ ມກຳນພດັທະນຳຕະຫ ຳດພນັທະບດັອຳຊຽນ (ABMF), 
ກອງປະຊ ມວຽກງຳນກວດສອບອຳຊຽນ (ASEAN Audit Regulator) ລວມທງັໝດົຈ ຳນວນ 13 ຄັງ້. ພອ້ມກນັ
ນັນ້, ຍງັໄດສ້ກຶສຳກຳນເຂົຳ້ເປນັສະມຳຊ ກຂອງອງົກຳນຄ ມ້ຄອງຫ ກັຊບັສຳກນົ (IOSCO) ແລະ ໄດເ້ຂົຳ້ຮ່ວມເປນັຜ ສ້ງັ
ເກດກຳນໃນກອງປະຊ ມຂອງ IOSCO 2 ຄັງ້. 
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7. ທ ດທຳງແຜນກຳນ ໃນປ  2013  
      ໃນປ  2013 ຄຳດວ່ຳສະພຳບເສດຖະກ ດຂອງໂລກຍງັຈະສ ບຕ ່ ຜນັແປຢ່ຳງສບັສນົ ຍອ້ນໄດຮ້ບັຜນົກະທບົຈຳກ
ໄພທ ຳມະຊຳດ, ລຳຄຳນ ຳ້ມນັ ແລະ ກຳນເໜງັຕ ງຂອງຄ່ຳເງ  ນສະກ ນຫ ກັ. ສະພຳບດັ່ ງກ່ຳວ ອຳດມ ຜນົກະທບົຕ ່ ກຳນ
ເຄ ່ ອນໄຫວຂອງຕະຫ ຳດຫ ກັຊບັໂດຍລວມ. 
      ເຖ ງຢ່ຳງໃດກ ່ ຕຳມ ເພ ່ ອຮບັປະກນັໃຫຕ້ະຫ ຳດຫ ກັຊບັລຳວເຄ ່ ອນໄຫວຢ່ຳງເປນັປກົກະຕ  ແລະ ຂະຫຍຳຍຕວົຕ ່
ເນ ່ ອງ ສຄລຕ ຈະສ ບຕ ່ ຄົນ້ຄວ້ຳສຳ້ງ “ແຜນຍ ດທະສຳດກຳນພດັທະນຳຕະຫ ຳດທນຶ ແຕ່ປ  2013-2020”  ເພ ່ ອສະ  
ເໜ ຕ ່  ຄລຕ ແລະ ລດັຖະບຳນພ ຈຳລະນຳ, ສ ບຕ ່ ເອຳົໃຈໃສ່ສຳ້ງ ແລະ ປບັປ ງນ ຕ ກ ຳທ ່ ຈ ຳເປນັ ເພ ່ ອເປນັບ່ອນອ ງໃຫແ້ກ່
ກຳນຄ ມ້ຄອງ ແລະ ກຳນເຄ ່ ອນໄຫວວຽກງຳນຫ ກັຊບັ, ອອກແຮງຊ ກຍ ສ້ ົ່ ງເສ ມໃຫບ້ ລ ສດັທ ່ ມ  ເງ  ່ອນໄຂເຂົຳ້ມຳລະດມົ
ທນຶໃນຕະຫ ຳດຫ ກັຊບັດວ້ຍກຳນສະເໜ ຂຳຍຮ ນ້ ແລະ ເຂົຳ້ຈດົທະບຽນໃນຕະຫ ຳດຫ ກັຊບັ ເພ ່ ອສຳ້ງສະພຳບຄ່ອງໃນ
ກຳນຊ -້ຂຳຍ ແລະ ເຮດັໃຫຜ້ ລ້ງົທນຶມ ທຳງເລ ອກໃນກຳນລງົທນຶຫ ຳຍຂຶນ້, ຊ ກຍ ກ້ຳນສຳ້ງຕັງ້ບ ລ ສດັຫ ກັຊບັ ແລະ 
ຂະຫຍຳຍໜ່ວຍບ ລ ກຳນ, ຊ ກຍ ກ້ຳນສຳ້ງຕັງ້ທະນຳຄຳນດ ແລຊບັສ ນ, ເພ ່ ມທະວ ກຳນຄ ມ້ຄອງ ແລະ ຕ ດຕຳມກວດກຳຜ ້
ມ  ສ່ວນຮ່ວມໃນຕະຫ ຳດ ເພ ່ ອໃຫເ້ຂຳົເຈ ົຳ້ເຄ ່ ອນໄຫວພຳຍໃຕກ້ອບລະບຽບກດົໝຳຍ, ປບັປ ງພ ນ້ຖຳນໂຄງລ່ຳງຂອງ 
ຕລຊລ ໃຫຄ້ບົຖວ້ນສມົບ ນເທ ່ ອລະກຳ້ວ, ຍກົສ ງບດົບຳດໂຄສະນຳເຜ ຍແຜ່ວຽກງຳນຫ ກັຊບັໃຫແ້ກ່ມວນຊນົ ແນໃສ່
ເຮດັໃຫເ້ຂຳົເຈ ົຳ້ຮບັຮ ວ້ຽກງຳນຫ ກັຊບັເພ ່ ມຂຶນ້ ພອ້ມທງັ ເປນັເຈົຳ້ກຳນພວົພນັຮ່ວມມ ກບັ ຄລຕ ຕ່ຳງປະເທດ ແລະ 
ອງົກຳນຈດັຕັງ້ສຳກນົ ເພ ່ ອຍຳດແຍ່ງກຳນຊ່ວຍເຫ  ອດຳ້ນວ ຊຳກຳນ ເພ ່ ອເສ ມສຳ້ງບດົຮຽນ ແລະ ປະສບົກຳນກ່ຽວກບັ
ວຽກງຳນຫ ກັຊບັ. ພອ້ມດຽວກນັນ  ້ ສຄລຕ ຈະສ ບຕ ່ ປບັປ ງກງົຈກັກຳນຈດັຕັງ້ໃຫຄ້ບົຊ ດ ພອ້ມທງັປະກອບບ ກຄະລຳ 
ກອນໃຫຄ້ບົຖວ້ນຕຳມຕ ຳແໜ່ງງຳນ ແລະ ເອຳົໃຈໃສ່ບ ຳລ ງ ກ ່ ສຳ້ງພະນກັງຳນ ໃຫມ້ ຄວຳມຮ ,້ ຄວຳມສຳມຳດ ສມົຄ ່ ກບັ
ຄວຳມຮຽກຮອ້ງຕອ້ງກຳນຂອງວຽກງຳນໃນໄລຍະໃໝ່. 

  



 
Message from the Secretary General of Securities and 

Exchange Commission Office 
 

 It is my great honour to present our first Annual Report 2012 after establishing Lao 

Securities Exchange in 2010. Hopefully, this report could provide some key information on 

securities activities.  

  In the Seventh Five-Year National Socio-Economic Development Plan (2011-

2015), the Lao Government has set an economic development target for the Lao PDR that 

it should be growing by at least 8% each year. In order to meet the above mentioned goal, 

the Lao Government needs fund around 127.000 billion kip (equivalent to 16 billion US 

dollars), of which fund from government 10-12%, Organization Development Assistant 

(ODA) 24-26%, private and foreign direct investment (FDI) 50-56% and from banking 

sector 10-12%. Thus, to create a new channel for fund raising for business sectors in the 

Lao PDR to contributing in economic growth as scheduled, it is necessary to establish 

securities market. 

 Based on the needs and goals mentioned above, the government has decided to 

establish Lao Securities Exchange  in the Lao PDR on October 10
th

, 2010 as a joint venture 

company between the Bank of the Lao PDR (holds 51% share) and Korea Exchange (holds 

49% share) and it has officially operated since January 11
th

, 2011. 

In 2012, under the leadership of Securities and Exchange Commission (SEC), 

Securities and Exchange Commission Office (SECO) has fully implemented its role as a 

secretariat to SEC such as setting and amending  rules and regulations necessary for 

securities activities supervision; facilitating the issuance of shares and listing in the Lao 

Securities Exchange (LSX) of eligible companies by educating them on benefits of the 

issuance of shares, assisting them to develop corporate structure, good corporate 

governance, accounting and auditing practices; supervising and monitoring LSX and 

market participants by conducting onsite and offsite  examinations; educating general 

public on securities activities through differrent means. Through these activities, the 

securities activities operate in orderly manner. 

To ensure the securities activities and securities supervision to operate in 

transparent, fairness and efficient ways as well as to laying down foundation for the 

regional and international integration, SECO had paid more attention on cooperation with 

Securities Commissions in the region and international organizations for technical 

assistance; attending ASEAN Capital Market Forum (ACMF), ASEAN  Bond Market 



Forum (ABMF), ASEAN Audit Regulator and International Oganizational of Securities 

Commission (IOSCO) as an observer. 

            The year 2013 will continue to be a challenging year for SECO, we will continue 

cooperating and coordinating with stakeholders, create and improve environment to 

facilitate securities market activities to be a suitable place for long term fund raising and to 

be a secure and stable investment destination. Therefore, I would like to request all 

concerned parties from private and government entities continue studying in order to 

enhance understanding on securities activities, support and contribute to securities activities 

in the Lao PDR to ensure the securities activities conducting in an efficient manner. 

 

 

Secretary General of SECO  
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1. Securities Supervisory Athority

 
1.1  Securities and Exchange Commission. 

  Securities and Exchange Commission (SEC) is a securities supervisory authority 

having direct responsibility to supervise, monitor and inspect securities activities, has a role 

as a secretariat to the government for the centralized macro-management of securities 

activities throughout the country.     
 SEC has rights and duties to study, formulate, and improve strategic plan, policy and 

securities-related laws and regulations; setting up action plan periodicly; issue the securities-related 

regulations; and supervising and inspecting the securities activities to ensure the securities activities 

conducting in an orderly, transparent and fair manner. 

 SEC is comprised of Chairman, Vice Chairman, Commissioners and Secretary 

which are appointed and removed by the Prime Minister.  
 
 Securities and Exchange Commission members in 2013 are as follows:  
 
1. Mr. Somsavat LENGSAVAD        Deputy Prime Minister,  

           who is in charge of economic affairs,             Chairman  
2. Mr. Somphao PHAYSITH      Governor of the Bank of the Lao PDR, Vice Chairman and  

 Standing commissioner 
3. Mr. Phouphet KHAMPHOUNVONG           Minister of Finance    Vice Chairman 
4. Mr. Xayxengly TENGBRIACHUE                 Chairman of the National Business Reform  

                                                                       Commission                Vice Chairman 
5. Mrs. Khemmani PHOLSENA     Deputy Minister of Ministry of Industry and Commerce

             Commissioner 
6. Dr. Bounthavy SISOUPHANTHONG        Deputy Minister of Ministry of Planning and  

                                                                     Investment                            Commissioner 
7. Mr. Bounsavad BOUPHA      Deputy Minister of Ministry of Justice    Commissioner 
8. Mr. Khammoune VIPHONGXAY               Deputy Minister of Ministry of Home Affairs 

                                                                                          Commissioner 
9. Mr. Bounpone SISOULATH              Vice Chairman of Economic, Planning and Finance  

                                                            Commission, National Assembly     Commissioner 
10. Mr. Nouhak NALUKHOT                the Assistant of Deputy Prime Minister, who is in  

                                                    charge of ecominic affairs                 Commissioner  
11. Mrs. Vathana DALALOY                 Secretary General of SECO            Secretary  
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        1.2  Securities and Excange Commission Office (SECO). 

1.2.1 Roles, Rights and Duties. 

 SECO has a role as a secretariat to SEC in formulating policies and regulations, 

and in supervising securities and securities market. 

 SECO has rights and duties to implement strategic plan, policies, and SEC’s 

resolutions on securities activities and securities market development; to set up  securities-

related rules and regulations to propose to SEC for approval; to consider applications and 

fillings for securities offering to propose to SEC for consideration and approval; to 

supervise securities offerings with an orderly manner to ensure the investors’ interest; to 

supervise listed companies, securities companies and stock exchange to have sound, fair 

and transparent operation; and to impose measures on securities-related rules and 

regulations violators as specified in SEC’s rules and related regulations. 

 SECO is comprised of 5 divisions, namely Securities Exchange Supervision and 

Development Division, Initial Public Offering Supervision Division, Securities Business 

Supervision Division, Legal Division and Administration Division. 

1.2.2 Personnel Structure. 

 As of the end of 2012, SECO employed 37 officials, 15 of them are women. SECO 

is comprised of Secretary-General and 1 Deputy Secretary General, 5 division heads, and 

30 officials. In terms of educational background, 1 staff holds Ph.D degree, 13 staffs hold 

Master’s degree and 23 staffs hold Bachelors degree.  

1.3  Approved Rules and Regulations in 2012. 
   To ensure the implementation of the securities actitivites in an efficient and 

transparent way, in 2012, SECO has upgraded “the Decree on Securities and Securities 

Market” to the Law on Securities which was approved by National Assembly on December 

10
th

, 2012 and was promulgated by the president on January 17
th

, 2013. In addition, SECO 

also approved 2 more regulations namely “Regulation on Inspection” and “Regulation on 

Reporting” to be used as tools  for supervision of securities activities. Recently, SECO has  

approved  totally 12 regulations. 

2. Fundamental Understanding on Securities Market. 

2.1  Primary Market. 

2.1.1 Definition of Primary Market. 
Primary market is a market for long term fund raising for the companies by issuing 

their securities to investors. Issuance of securities shall be approved by SECO in pursuant 

to the related regulations.   
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2.1.2 Types of Issuance of Securities 

                  Issuance of securities can be divided into three types as follows: 

1. Issuance of securities through public offering (OP): is an initial offering or 

subsequent offerings, which are widely advertised through mass media without 

specifying specific types or groups of investors and made to more than one 

hundred investors. 

2. Issuance of securities through private placement basis (PP): is an issuance of 

securities to strategic investors, institutional investors and persons between 

thirty to one hundred investors whereby the value, the number of times and the 

number of investors of issuance through private placement basis shall be in 

compliance with the determination of the SC. 

3. Issuance of securities through rights offering (RO): is an issuance of securities 

which provide preemptive rights to the existing shareholders in subscribing the 

company’s securities in the ratio and according to allocation methods pursuant 

to the resolution of the shareholders’ meeting. 

2.1.3 The Procedure of Issuance of Securites 
In general, any company wishes to issue securities needs to hire securities company, 

audit company and legal consultancy company to provide assistance in preparation all 

necessary conditions, applications, and fillings for the issuance of securities and submit 

them to SECO. 

After recieving all completed and accurate documents for issuance of securities, 

SECO shall consider such application within forty-five days from the date of receipt of 

such application and supporting documents. In case of refusal, SECO shall provide a 

response in writing together with  reasons of refusal.       

After recieving the approval letter of issuance of securites from SECO, the issuing 

company together with the securities company shall sell securities and complete the sale of 

securites within 90 days from the date of approval of issuance of securites. The procedure 

of issuance of securities  is as follows:  

1.  Announce  the approval of securities issuance; 
2. Determine an offering price of securities;  
3. Advertise sale of securities through mass media;  
4. Subscribe for securities and place deposit;   
5. Allocate securities;  
6. Make payment or return deposit in case the subscriber has not been allocated 

with the securities according to the subscribed amount; and  
7. Issue securities holding certificate. 

In case the sale of  securities can not be completed  within 90 days, the issuer can 

request SECO to extend the offering period, provided that the extend period shall not 

exceed thirty days.  
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2.1.4 Benefit of Share Issuance for  Issuers  

Share issuance is a form of fund raising that enable issuers to mobilize long term 

fund for business extension and development to meet their goals. The issuers do not have 

obligation to pay back both interest and principle as comparation to money borrowed from  

banks or raised through corporate bond issuance.   

2.2    Secondary Market 

2.2.1   Definition of Secondary Market  
 Secondary market serves as a center for securities trading, clearing and settlement, 

and depository. On the other hand, secondary market is a securities market facilitating the 

securities transactions that had been issued in the primary market. The secondary market in 

the Lao PDR is called "Lao Securities  Exchange (LSX)". 

 

2.2.2 Share Trading in LSX  
 Investors who are interested in investing in shares or securities in LSX need to open 

securities account with a securities company and open saving account for securities trading 

with a commercial bank who serves as a correspondent bank for that securities company. 

To trade the securities, investors have to send bid or offer orders into the ledger system of 

LSX through the securities company who acts as a broker for investors.    

 Working hour of LSX is from 8:30 am to 11:30 am, from Monday to Friday, except 

official holidays. Matching sessions are auction-based system, executed every 30 minute or 

6 times per day at 9:00 am, 9:30 am, 10:00 am, 10:30 am, 11:00 am, and 11:30 am. After 

the orders have been matched, clearing and settlement procedures will be processed within 

2 working days from the date of trading or called T+2. The price range for a day is ± 5% of 

close price of the previous day. For the first trading day, the price can be moved from  -

10% to 100% of its listed price. In addition, the commission fee is  0,9% for buy side and 

1,2% for sell side of total trading value.          
  
            Table 1 :  Basic information of LSX  

Year 
Number of Listed 

companies 

Number of 

Listed  Shares 
Market Value 

(billion kip) 
Number of  

matched shares 
Trading value 

(billion kip) 
 2011 2 1,005,174,650 4,638 40,016,392 301 

2012 2 1,362,794,365 8,136 23,026,325 123 

              Sources: Lao Securities Exchange  

2.3  Rights of Shareholders 

2.3.1   Benefits of Investment in Shares 

                  Benefit of investment in common shares is: dividend coming from net profit of 

listed companies. The listed company will pay dividend in accordance with its dividend 

policy and shareholders’ meeting resolution. In previous year, listed companies in LSX 

announced their dividend payment to their shareholders twice a year. Apart from  
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dividends, investors will earn capital gain when the sale price is higher than the buy price. 

However, investors must be cautioned that any investment involves with risks. Therefore, 

investors should consider very carefully prior making investment decision.  

2.3.2   Shareholder’s Rights 

           Shares of companies  consist of common shares and preferred shares. Each type 

of them has different rights.  

Rights of common shareholders include right to receive dividend from the issuing 

company based on share holding proportion; right to attend shareholders’ meeting to vote 

for crucial business operation issues; right to receive company’s information on business 

operation or financial condition; or right to subscribe the company’s additionnal of 

issuance of securities at price and amount pursuant to the resolution the shareholders’ 

meeting.  

For preferred shareholders, they have similar rights as common shareholders. 

However, preferred shareholders are unable to elect and remove directors of the issuing 

company, but they can  claim on assets and dividends from the issuing company  prior 

common shareholders in case of bankruptcy. 

3. Securities Markets Performance in the Lao PDR in 2012 

3.1  General Global Securities Markets Situation 

             Securities markets as a whole were motivated by economic stimulus measures 

during economic downturn from European Central Bank (ECB), the central bank of 

England, the Federal Reserve (FED), as well as that from some countries in Asia, including 

measures on lowering and maintaining minimum loan rates and financial assistance 

provided to Greece and Spain by European Central Bank (ECB). In addition, in the fourth 

quarter of 2012, economic performance of China was improved  and large Japanese export 

companies benefited from the devaluation of Japanese Yen in 2 year round. As a result, 

indexes of major global securities markets and Japanese securities market in 2012 

increased compared to 2011 such as  Dow Jones increased by 7.26%, S&P500 increased by 

11.04%, and NASDAQ increased by 13.26%. The indexes of securities markets in Europe 

Zone also increased such as CAC40 increased by 15.23%, FTSE increased by 5.84%, and 

DAX increased by 32.65%. Securities markets indexes of Asian zone also increased such 

as SHANGHAI increased by 0.29%, NIKKEI increased by 22.94%, KOSPI increased by 

9.38%, HANGSENG increased by 23.15%, and SET increased by 35.76%. 

3.2   Primary Market Performance  

             After Bank pour Commerce External du Lao Public Company (BCEL) and EDL-

Generation Public Company (EDL-GEN) succeeded in issuance of securities through initial 

public offering (IPO) amounting of 1,087.17 billion Kip or equivalent to 136 million USD 

at average cost of lower than 5% at the end of 2012, there is a number of enterprises willing 

to improve themselves and transform to public companies in order to raise fund through 

issuance of shares and to be listed in LSX. Those enterprises come from different sectors 
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such as telecomunication, agricultural, pharmaceutical, cement industry, manufacturing and  

other sectors with various types of ownership including state-owned, joint venture and 

private enterprises. SECO together with LSX and other related authorities have provided 

assistance to those interested enterprises in preparing necessesary conditions including the 

improvement of accounting practices, financial statement disclosure and company financial 

structure modification. However, since issuance of securities is really new for many of Lao 

entrepreneurs and citizen, it needs longer time for preparation. Thereforce, in 2012 none of 

those enterprises ready to issue shares and listing in LSX.         

Nevertheless, the primary market has provided new securities issuance experience 

for SECO.  EDL-GEN could issue additional shares to expand its production capacity as 

mentioned in the 2010 prospectus of EDL-GEN. With such assistance, EDL-GEN can issue 

357,619,715 shares, of which 210,845,938 shares are sold to existing shareholders and 

146,773,777 shares are sold to general public. As a result, EDL-GEN could mobilize fund  

with the total amount of 1,611 billion Kip or equivalent to 200 million USD. (Please see 

Table 2 and Chart 1).  

 

Table 2 :  Summary of raised fund through the issuance of securities, 2010 – 2012. 

 

                                                Unit: billion Kip 

        

 

Chart 1:     Fund Raised through  Issuance of shares, classified by types of  Issuance in 

2010 and in 2012 
 

  

 

Year 
Public Offering Rights Offering 

Total Amount of 

Capital Raised 

Amount % Amount % Amount 

2010 1,087 87.86% - - 1,087 

2011 - - - - - 

2012 704 43.73% 906 56.27% 1,611 

Initial Public Offering (IPO) 100% 

Public Offering (PO) 

43.73% 

Right Offering (RO) 

56.27% 

2011 2012 
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3.3   Secondary Market Performance 

  Currently, securities traded in LSX are only one type. That is, common shares. 

BECL and EDL-GEN shares are listed in LSX amounted of 1,362,794,365 shares, of which 

136,577,600 shares (10.03%) are BCEL shares while 1,226,216,765 shares (89.97%) are 

EDL-GEN shares.  

 LSX Composite Index at the end of 2012 closed at 1,214.77 point increased 315.31 

point or 35.06% as compared to 2011 (chart 2). Total trading value was 123.79 billion Kip 

(chart 3), decreased 177.70 billion Kip or 58.94% and total market capitalization was 

8,136.59 billion Kip, increased by 75.42% from previous year and accounted for 

approximately 12.39% of GDP (GDP in 2011). Key factors contributing to a decline of 

trading value in LSX could be summaried as follows: 

1. Share traded in LSX are not diverse, only two stocks; 

2. Institutional investors such as mutual funds are unable to fully participate in 

LSX because of lack of custodian banks who could provide custody and custody 

related services; 

3. Market infrastructures of LSX are insufficient, especially block trading system.  

 

Chart  2:   LSX Composite Index 

 

 
 

BCEL Shares are traded on average at 7,198 Kip, decreased by 2,380 Kip. Total 

trading value was 37.55 billion Kip, decreased by 69.64% from 2011. The net purchase of 

foreign investors equaled to 19 billion Kip and foreign investors held 5% of total 

company’s listed share, hit foreign investors ceiling  set by SECO.  
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EDL-GEN shares are traded on average at 4,842 Kip, decreased by 1,718 Kip. Total 

trading value was 86.24 billion Kip, decreased by 34.29% from 2011. The net purchase of  

foreign investors equaled to 28 billion Kip and  foreign investors held 13.61% of 

total company’s listed shares.  

             Chart  3:     Trading Volume and Trading Value 

 

 

 
 

         Even though LSX was newly established, both domestic and foreign investors are 

investing in listed shares in LSX. It can be seen that the number of trading accounts of 

investors opened with two securities companies (BCEL-KT and LXS) increased from  

8,187 accounts in 2011 to 8,910 accounts or increased by 8.83% in 2012, of which 7,339 

accounts or 82.37% are held by domestic investors and 1,571 accounts or 17.63% are held 

by foreign investors (Chart 4). 

 

            Chart  4 :   Number of trading accounts of investors 

 

Trading Volume Unit:  1,000 Shares 

Foreign 
Investors 
16%  
(1,277 Accounts) 

 
 
Domestic 
Investors 
84%  
(6,910 Accounts) 

Domestic 
Investors 
82%  
(7,339 
Accounts) 

Foreign 
Investors 
18%  
(1,571 
Accounts) 

Year 2011 Year 2012 

Trading Value Unit:  1,000,000 Kip 

7 
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4.  Securities Intermediaries. 

        As stipulated by the Law on Securities, securities intermediaries consist of securities 

company, asset management company, custodian bank, audit firm, and credit rating 

agency. But currently, there are only securities company and audit company operate in the 

Lao PDR. 

        By far, there are two securities companies namely: BECL-KT Securities Company 

Limited (BCEL-KT) and Lane-xang Securities Public Company (LXS) operating in the 

Lao PDR. These securities companies are joint-venture companies between the local 

financial institutions and the foreign securities firms. BECL-KT is owned by BCEL 70% 

and by KT-ZIMICO Securities Company from Thailand 30%; while LXS is owned by Lao 

Development Bank 49% (including 0.5% of shares held by its employees) and by Sacom 

Bank Securities Company of Vietnam 51% (including 0.5% of shares held by its 

employees).               

        BECL-KT not only has its head office  in Vientiane Capital, but also  has expanded its 

two service units  in Savannakhet and Laungprabang provinces in 2012. Both securities 

companies provide services to their clients in three business categories namely financial 

advisory, brokerage and securities underwriting.       

        During 2012, SECO issued two brokerage licenses for securities companies and as of 

the end of 2012, there are ten brokerage licenses in total. 

         As of the end of 2012, the total assets of securities companies amounted for 270 

billion Kip and net assets equaled to 206 billion Kip. Registered capital accounted for 200 

billion Kip  and net income was 1.82 billion Kip.  

         In 2012, SECO  approved one audit firm, Earnst & Yang (Lao) Limited Company to 

be in the list of SECO.  As of the end of 2012, there are three audit firms who are permitted 

to operate in securities industry, namely Price Water House Coopper Limited Company 

(PWC), KPMG Lao Limited Company and Earnst & Yang (Lao) Limited Company. 

5.  Investor Education 

         Securities activities are a new issue in the Lao PDR. The knowledge and the  

understanding of the public on securities activites are still limited. Therefore, in order to 

enhance public understanding of that issue, one of current priority jobs of SECO is investor 

education on securities activites. The investor education was conducted in various forms 

and methods such as posting short history on newspapers, broad casting through national 

radio and television; onsite education at schools, hospitals, institutes and other government 

organizations, accounted for 13 times with 1,835 attendants. Through such education 

schemes, the public have better understanding and involve in securities activities. 
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6.  International Cooperation 

         To ensure the stability, transparency and fairness of securities activities supervision as 

well as to pave a way towards regional and global intergration, SECO has expanded its 

international relation and cooperation with SEC of strategic-friends and neighboring 

countries such as State Securities Commission of Vietnam, China Securities Regulatory 

Commission, and Securities and Exchange Commission of Thailand. In addition, SECO  

has cooperation with Ministry of Justice of South Korea, International Finance Corporation 

(IFC), Asian Development Bank (ADB), and the US Embassy in the Lao PDR for technical 

assistance on securities activities supervision, especially reviewing draft law on Securities, 

organizing seminars in Vientiane Capital, conducting annual bilateral meeting, and 

participating on the job trainings. Moreover, in order to build up the regional and global 

integration capacity of LSX, SECO has actively participated in ASEAN capital market 

initiatives by attending ASEAN Capital Market Forum (ACMF), technical working group 

on international dispute resolution under ACMF (WG-DREM), Asian Bond Market Forum 

(ABMF), ASEAN Audit Regulator (AAR), accounted for 13 times. On the top of that, the 

SECO is studying member conditions of International Organization of Securities 

Commission (IOSCO) and attended IOSCO meetings twice as an observer.  

7. Outlook for  2013 

          In 2013, global economic environment is projected to be volatile due to the natural 

disaster, the change of oil price and the volatility of major currencies. These factors may 

affect securities market performance as a whole.  

            However, to ensure the sustainable operation and continuous expansion of LSX, 

SECO will set up its "Strategic Plan for Capital Market Development from 2013 to 2020” 

to propose to SEC and to the Lao government to consider; drafting and amending  

necessary regulations for securities activities supervision; putting more effords to assist 

potential companies in fund raising by issuing shares and listing in LSX for enhancement 

of market liquidity and creation of more investment channels for investors; encouraging the 

establishment of new securities companies and the expansion of their service units; 

supporting global and domestic banks to provide custody services; multiplying market 

participant supervision and monitoring to ensure their  performance in line with rules and 

regulations; proceeding market infrastructure development gradually; promoting investor 

education on securities activities to general public aiming at enlargement of their 

understanding on securities activities; expanding relationship and cooperation with foreign 

SEC and international organizations for technical assistances to strengthen experiences on 

securities activities. Furthermore, SECO will continuously improve its organizational 

structure and recruit new staff members to fulfill the vacant positions as well as pay 

attention on training and developing knowledge and competencies of staff to meet with the 

need during new working era. 
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