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cong ty VN trén thi truong
chirng khoan Singapore
THAN THI THU THUY
CONG TY CO PHAN CHUNG KHOAN BAO VIET

Dé thuc hién chi€n luge phat trién thi truding chiing khodn
VN dén niim 2010 véi muc tiéu ... Nang kha ning canh tranh
va chit dong hoi nhap thi truding ti chinh quéc € ...”, phén diu
duta t8ng gié tri thi trubing dat mic 2%-3% GDP trong giai doan
2003-2005 Ién 10-15% GDP trong giai doan 2006-2010, ngay
2772004 Thi tuGng chinh phit @ ky Ban théa thuiin v& k&t
néi thi trung tai chinh véi Singapore , trong d6 da dua ra 4 ndi
dung chinh: Tiing budc két ndi gitta Trung tam giao dich chiing
khodn TP.HCM va S& giao dich ching khodn Singapore
(SGX); niém y&t cic cong ty clia VN trén SGX; phét trién thi
truding giao dich hing hod tdng lai; dao tao ngudn nhan lyc
trong finh vic i chinh va thi truding von.

Trén thé gi6i, trong qué trinh toan ciu ho4 thi truding tai
chinh va hoi nhap, thi trudng ching khoén cde quic gia da c6
sulién k&t dudi nhidu md hinh khic nhau tity theo trinh d% phat
trién va mtc o hdi nhip. C6 thé chia céc hinh thifc lién kétnay
thanh 3 nhém:

- Nhém niém yét da phuong va ching chi luu ky: Niém
y&t da phuong con goi [a niém y&t chéo 1a vige ching khodn
clia mdt cong ty ding ky niém yél rén mot hay ahiéu thi
truding chiing khodn nudc ngoai nhiim md rong khé néing huy
dodng von, nang cao ning luc canh tranh va uy tin clia minh trén
thi truding quoc (€. )

Chiing chi luu ky a hinh thitc céc t8 chifc luu kg tai mdt
nuc diing ra ddm bio va phét hanh céc ching chi luu ky d&
mdt loai chiing khodn dugc niém y&t va giao dich tai thi truding
chiing khodn nudc ngoai.
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- Nhom thanh vién tirxa va giao dich & nudc ngoai: Hinh
thifc thanh vién tir xa cho phép cdng ty chiing khodn clia mot
nudc xin phép lam thanh vién cia mdt SG giao dich chiing
khodn ctia mot nude khic va thue hién cic giao dich tirxa véi
nuée ngoai. Diéu nay sé gifip cho céc nha diu tr c6 thé mua
bén chiing khodn clia cac nude khic ngay tai thi truting chiing
khodn clia nude minh.

- Nhém lién két S& giao dich chig khodn song phudng
va da phuong: M6 hinh nay tao nén mdt cd ché két ndi giao
dich dién tlf gilta céc S& giao dich ching khoan theo hinh thiic
song phudng hogc da phuong. Nh vay , ngudi dau wr cla thi
tnding chiing khodn nudc nay c6 thé mua ban chiing khodn ciia
thi truding chiing khodn nmude khdc.

D& thuc hién qué trinh hdi nhép cia TTCK VN, trong céc
md hinh lién k&t vita néu chiing ta cn phéi tinh todn dén kha
niing clia VN dé lta chon md hinh thich hgp véi tiing giai doan
hoi nhip.

Dai véi van dé niém y&t cha cic cong ty clia VN irén
SGX:

Hién tai chua c6 cong ty VN nao niém y&t & nuée ngoai.
Do db, viéc chon céc doanh nghiép VN niém yét & nudc ngodi
$& md ra mot hudng di mdi vi ¢6 hiéu qua trong viéce thu hit
visn dAu tur gidn (i€n clia cdc nha diu W nude ngoai vio VN,

S& di chiing ta chon SGX d€ dua cic doanh nghiép VN
niém yét Ia vi:

- Chinh phii va cdc nha du wr Singapore dang tao diéu
kién va khuyén khich cdc doanh nghiép VN tham gia trén
SGX.

- Nén kinh t& Singapore &n dinh , luat 1& vé thu€ va
chuyén ddi ngoai t¢ théng thedng. T d6 thi trudng ching
khodn ciing 8n dinh va ngay cang c6 nhiéu nha déu o nude
ngoai quan tam.

- Qui dinh niém yé&t trén SGX theo dinh hudng thi truding
nén tao sirlinh ddng cho cic doanh nghiép mudn huy dong vén
tai Singapore . Biéu nay dugc thé hién qua diéu kién niém y&t
chiing khoan trén TTCK Singapore.

Béng so sdnhdiéu kién niém y&t chiing khoén trén TTCK
VN va TTCK Singapore
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Té chiie Viée phit hanh ¢0 phidu thing | Theo thong I& , thuting phii
phithianh | qua d chife trung gian. ¢6 mt 1) chiie trung gian,
TY1&ndm | T6i thiéu 20% viin b phin clia | 25% von ¢6 phin phii do
gitr e cong ty do it nhiit 50 ¢8 dong 1.000 ngutsi ddu wr ndm giit ;
phigu ngodi 16 chife phat hinh ndm | rong tning hep von o phin
gitt. D vdi cong ty ¢6 vin ¢d | 10n hon 300 triéu SGD thi
phén tir 100 ty dng VN i 1én | 1& nay [a 12% - 20%.
thi ty 1€ nity (6 thiéu Ia 15%
vOn ¢ phitn,
Thiwnh vien HBQT , BGB , Ban
ki€m sodt phai cam két nilm gir
it nhiit 50% s@ ¢ phigu do minh
50 hitu trong thifi gian 3 niam k&
A ngay niém v,
Chuiln muye | Chuin nute k& todn VN, qude | Chuiin mue k& todn Singa-
k& todn [ pore, My, quic &,
Nghia vy | Thisi han hoiin thinh bdo cdo tai| Bdo cdo tai chinh duge kiém
bio cdo chinh quy chiim nhilt 11 20 ngay | 10dn khong hon quid 9 thing ;
diu clia quy 6p theova cong | néu hon qué 6 thing thi phii
bl thdng tin chim nhit 12 5 kém theo bdo céo thi chinh
ngay ké tir ngay hoiin thanh bio | quy khong & qud 3 thing,
cio quy, 6 thing
Bio cio ti chinh nim phii
duie 1§ chiie kiém dn chap
thuin. Thifi han hoan thanh
cham nhit I 90 ngay k& fir
ngity k&t thiic niim tai chinh viu
cong biy thdng tin chilm nhal [
10 ngiy k& tir ngdty hoin thisnh
bdo cdo niim
Thisi gian | Khéng dp dung. Khong 4p dung néu van ¢
hoat ding phéin theo gid thj tru@ng 1dn
hdn 80 triéu SGD.
N&u vin thip hon 80 triéu
SGD, ¢6 2 Iuta chon:
- Litachon 1: 3 niim
- Lata chon 2: 1 hodic 2 naim
tiry theo truting hep.
Tinhlien | Khong dp dung. Khong ap dung néu von ¢
e ciia Ban philn theo gid thi g Idn
gidim dic hon 80 trigu SGD.
N&u von thiip hon 80 triéu
SGD, ¢6 2 Iyia chon:
- Lata chon | ; Ban gidm dic
phii lién we rong 3 nim,
- Lata chon 2: | hofic 2 nim
tity theo tniting hop.
Piukién | Phiii ¢6 phutng dn khil thi v& | Tinh hinh tai chinh it , xét
khiic viée sit dung von thu duge tir dén doanh nghigp cé dong
phit hinh ¢6 phicu - 1a phuung | uu chuyé@n tién tir hoat ding
4n due dai hii ddng ¢8 dong | kinh doanh duung.
thiing qua. ' Gidi quy€t tdt i khodn ng
61 vdi cong ty ciia gidm doc,
¢ dong chinh va cdc cong ty
quéin 1§ bési giam dic vi ¢6
dongchinh,
Uy ban phét hinh phii ¢6 it
nhiit 2 gidm ddc khong diu
hanh , djc 1ap véi cdc hoat
ddng kinh doarh v méi
quan hé thi chinh vdi nhi
phiit hiinh.
Nh phat hanh phi gidi
quyét cic gdu thuin vé Igi
ich tntde khi niém yét

Nguén : Singapore Exchange Securities Trading Limited
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-SGX 4p dung cong ngh¢ cao, diéu nay dem lai hi¢u qui
cao va sif tién dung cho vi¢e giao dich va thanh todn chiing
khoan . SGX da va dang thuc hién md hinh lién k&t song
phudng va da phuong véi nhiéu TTCK trong khu vifc va thé
gidi nén lao ra sy thudn Gén wong giao dich

- Tinh dén thang 12.2004 SGX c6 t6c dd vong quay von 1a
60,8% . Néu dya vao tiéu chudn nay thi Lién doan TTCK thé
gi6i da xép SGX diing hang thit9 trong khu witc chiu A - Thai
Binh Dutdng sau cdc nuc Dai Loan, Han Qudc, Thim Quyéh,
Thai Lan, An D9, Nhat, Thugng Hai va Uc

- Chi phi niém y&t thip so v&i mdt s6 thi trubing khic nhu
TTCK Hong Kong. '

-SGX Ia TTCK dude quan Iy ¢6 hiéu qué. Tirdd, tao dudc
S tin tudng cla cong chiing nhd vao su quén 1y t6t cdc doanh
nghiép, tt ci cdc thong tin vé doanh nghiép dudc gii thiéu rd
rang va thi tuc vé niém yé&t minh bach.

- SGX [a TTCK qudc (€.

" Tinh dén ngay 31.12.2004, rén SGX ¢6 625 cong ty niém
y&t véi tOng gid tri thi trubing clia von o8 phin 12 452,4 1§ SGD.
Trong d6 s6 lugng cong ty niém yét tai Main Board 12 462 cong
ty vi gid tri thi truding 12 446 ty SGD va Sesdagq la 163 cong ty
vdi gid tri thi truding 14 6,4 1y SGD.

Bing 2: S& lugng céic cong Ly niém yét tai SGX.

Nguén : Singapore Exchange Securities Trading Limited
Trong (Bng s& 625 cong ty niém yé&t c6 176 cdng ty nudc
ngodi niém y&t véi gia tri thi truding [ 182 ty SGD . Nhv véy
céc cong ty nudc ngoai chi€m 28% trén tdng s3 cic cong Ly
niém yét va chi€m 40% tong gid tri thi truding clia von ¢d phan.
Biéing 3: SO lugng va gid trj thj trubng clia céic cong ty nude ngodi niém yét
tai SGX

Nguén : Singapore Exchange Securities Trading Limited

Trong 176 cdng ty nuéc ngoai niém y&t c6 cc cdng ty clia
cc nude va céc khu vie nhut sau: PRC (68), Hong Kong (50),
Pong Nam A (24), ROC Taiwan (11), Nhat (8), chéu Au (7),
Aus/NZ (5), An Do (2), My (1).

Tir nam 2001 d&n nam 2003 c6 tdng cdng 124 cong ty
niém y&t vdi tdng vén huy dong duge 1a 4,01 tf SGD.

Riéng nim 2004 c6 82 cong ty niém yét vdi t6ng
v6n huy dong dugc 12 3,5 tj SGD.

Trong d6 cc cong ty nudc ngoai niém y&t 12 48 cong ty
chi&m 59% t8ng s cic cdng ty niém yét vdi s& von huy dong la
1,7 t§ SGD , chi&€m 49% tong von huy dong.

PHA'T TRIEN KINH TE Thing $du 2005
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Bang 4: S6 Iuging vi von huy dong ctia cdc cong ty niém y&t
tir 01.01.04 dén 31.12.04

l_:lg_q tnmngcﬁa v&wﬁlﬁﬁn

. Nguén : Singapore Exchange Securities Trading Limited

Hinh 1: S Iugng vi1 von huy djng chia ciic edng ty niém y&t

S6 lugng cédc cong ty niém yét

2001 2002 2003 2004

Vén huy déng

2001 2002 2003 . 2004

tirniim 2001 dén 2004
Ngudn : Singapore Exchange Securities Trading Limited

- SGX d k&t néi v6i nhiéu TTCK trong khu vuc, cho nén
khi niém yét trén SGX hinh anh va thng tin vé cic cong ty
niém yét s& duqc quang ba rf)ng rai trén nh"uhg phudng tién
truyén théng . Diéu nay s& gitp cho cic cong ty d& dang hon
trong viéc thu hiit vén tif nudc ngoai va tiing bude hdi nhap véi
céc nudc trong khu vuc va the gidi.

Qua s8 liéu trén ¢ thé thdy SGX 1a mdt TTCK phat trién
va ngay cang thu hdt nhi€u cng ty nue ngoai niém y&t . Do
d6 viéc Bo tai chinh thuc hién k& hoach niém y&t mot s6 doanh
nghi¢p VN trén SGX la toan hoan phit hdp v8i muc dich néng
cao hig¢u qua cho Trung am giao dich ching khoan TP.HCM
A€ tién t6i hoi nhap véi TTCK céc nubc. Céc doanh nghigp VN
khi tham gia niém y&t trén SGX khong chi huy dong dugc von
v@i chi phi ré méa con nang cao dugc hinh anh va uy tin trén thi
wrudng von quéc & vi SGX 1a TTCK c6 tiéu chuin cao va an
toan trén th€ gidi. Trung Qudc 1A nudc da thuc hién thanh cong
viéc dua cdc cbng ty niém yét trén SGX, trong tdng s& 176
cdng ty nuc ngoai niem y&t di cd 68 cong ty ciia Trung Qudc.
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Qué trinh hdi nhip cud TTCK VN Ia diéu cn thi€t va
khong thé khéc. Tuy nhién , € cic doanh nghiép VN niém yé’l
trén SGX thi vé& phia VN cén phéi gidi quyét nhiéu van dé:

- Vén bén phép Iy VN chua cho phép doanh nghiép VN
niém y& & nudc ngoai v nguge lai . Do d6, khi xay dung Luat
chiing khodn cin xem xét va dua ndi dung nhy vao luat. Hién
tai khi chua 6 lut thi chinh phii nén 6 nghj dinh d€ huéng din
v& van dé nay

-Cin ¢6 qui dinh v& viéc cho ngudi VN mua co phiéu &
nu’éc ngoal, viéc chuyén Igi nhuan i nuc ngoai vé va nhiing
vin dé phat sinh c6 lién gquan.

- Nhiing qui dinh vé& chuyén ddi tién (&, ki€m soat ngoai
hdi cin phéi xem xét lai nhitng han ch€ va nhitg bt cip nhiim
quan Iy ¢6 hiéu qua.

- D€ duge niém y&t trén SGX céc doanh nghiép VN phai
dap ting dugc cac diéu kién niém y&t v& 1oi nhuéin trude thué,
gid tri thi truding ctia vén ¢6 phén, thdsi gian hoat dong, 7 1 nfm
gittcd phiu, chufn mucké todn, nghid vu béo cdo, tinh lién tuc
ctia Ban gidm déc ... Nhiing tiéu chun nay 2 cao so véi thuc
Iuc clia céc doanh nghiép nudc ta. Vi du nhur diéu kién vé loi
nhufn trude thu tich lu it nhét 1a 7,5 triéu SGD trong 3 nam
tai chinh gén nhit trong d6 1¢i nhuén trudc thué ciia ting nim
trong 3 ndm ndy it nhat I 1 triéu SGD néu qui ddi s& gin 100ty
VND.

- Chi phi niém y&t tuy thap hon mot s& thi truding khéc
nhung so véi nude ta 1a cao. Vi dyu nhu chi phi ¢8 dinh 12 0,8 - 1
tri¢u USD khoang hon 10 t VND.

- Céc doanh nghiép VN khi niém y&t trén SGX can quan
tam dé thuc hién déing nhitng qu1 dinh v& cong bd thong tin ,
quin tri doanh nghiép va cic qui dinh khic bdi vi nhitng qui
dinh nay trén SGX la cong khai, minh bach, va rét chit chg.

- Trién khai thyc hién nghiém chinh Lut k€ toén , kiém
todn. Ting buc tiép cin va thuc hién nhiing thong 1& va chuin
mutc k& toin qudc €.

Vi lai véi thuc trang TTCK hién nay vé co sd vit chat, vé
cdng téc thanh tra gidm sat, v& ddi ngli chuyén nghiép ctia
TTCK 12 cAc cdng ty ching khoan chua khai thic dudc hét cic
nghiép vu va dich vu vé chiing khon vi nhan sy diéu hanh, tic
nghi¢p trén TTCK cdn chua nhiéu kinh nghiém va trinh do
nghé nghiép nhu cc nudc trong khu vite. Va quan trong 12 s6
Iugng cdc nha dAu tr tham gia TTCK , véi s6 Iugng tai khodn
duge md tai céc cong ty chiing khoén gin 20.000 nhung thyc t&
s tai khodn dang giao dich chi con rat it. Néu chiing ta cho
phép cac doanh nghiép Singapore niém yét trén TTCK VN thi
ligu 6 bao nhiéu doanh nghiép niém y&t bdi vi ho chua thiy
dudc ldi ich va tinh hip din khi niém yét trén TTCK VN, va lai
tinh chuyén nghiép ctia chting ta cdn kém xa TTCK Sigapore
va cac nudc trong khu vite.

Nhv vdy, vin dé hoi nhdp TTCK VN véi TTCK
Singapore va cic nudc trong khu vic d4 dudc dit ra. Nhung dé
thuc hién duge thi doi hdi TTCK VN phai fuong xtng ci vé
tAm vée IAn qui md véi cc thi truding lién két. Diéu nay phii c6
thfi gian va cdc cd quan quén 1y phai nghién citu viin dung ting
buc cic md hinh lien két phit hdp véi thuc trang clia chiing ta
thi méi ¢6 th€ thanh cong trong qua trinh hi nhap ®
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