LAM CACH NAO THU HUT NGUON TAI CHINH NUGC NGOAI?
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Von dau tu nudéc ngoai
Nguén ngoai lve
cho thi truong chung khoan VN

Thac si TRAN THI THUY LINH

Phél wién thi rudng ching khodn
(TTCK) 1a m{t trong nhiing nhi¢m vu
¢d biin ctia Chién lude phét trién TTCK
VN dén nim 2010, Chinh pht da ban
hanh Quyé&l dinh 163/2003/QD-TTg
ngay 5.8.2003 phai phiin d&u dua (5ng
gid tri th trudng d€n nam 2005 dat mifc
2-3% GDP va dén nim 2010 dat mdc
10-15% GDP. Do d6, d¢ phit wién
TTCK VN trong di¢u ki¢n hdi nhap
kinh t€ quéic 1&, sy tham gia cic nha dau
W nude ngodi (NDPTNN) s& la bude
dém cho TTCK hoa nhép thi truGng
von quéc (&, thu hiit dong chdy von diu
w nude ngoai vao TTCK VN,

Su ting truting dot phd clia nén
kinh & VN niam 2004 di g6p phén tao
ra “Bu6e nhiy vot clia nén kinh (€ VN
nam 2005™, GDP nam 2004 dat 7,7%
ting 0,44% so nam 2003 s& 12 cd s3 dé
nén kinh € nudc ta ¢6 thé dat 16¢ do
ting rudng GDP nam 2005 1a 8,5%
nhw Qudc hdi di nghi quyét. Vé thu hat
vén dau W nude ngodi (VDTNN), nam
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2004 thu hit ngudn von diu wrtryc Gép
nude ngoai dat rén 4,1 ty USD (k€ ca
von bd sung) nhung ngudn von du
gidn ti€p trén TTCK con rit han ché.
Theo dinh huéng phét rién tai chinh
d&n nam 2010 cta Chinh phi theo
Quyé&t dinh 211/2004/Qb- TTg cta
Thii twéng Chinh phil ngay 14.12.2004
v& bao dam tiém lyc tai chinh quéc gia
dt manh d€ chii dong thic ddy tang
trudng kinh (& nhanh, hi¢u qui va bén
vitng; khai thong céc ngudn ndi luc, thu
hdt ngudn ngoai Iye va sir dung higu
qué cic ngudn Iy cho phat trién kinh
t& xa hoi va xay dung nén tai chinh
quéc gia lanh manh, cong khai, minh
bach. P& hoan thanh cic muc tiéu-
nhiém vu theo Quyét dinh
211/2004/QP- TTg, viéc phat trién thi
truting tai chinh, TTCK la nhiém vu
trong tim hang dau, trong d6 thu hit
cdc ngudn ngoai lyc 1a van dé cin phai
duge xem xét. Trii qua hon bdn nim
hoat dong, TTCK VN hoat dong khi
thanh cbng vé thi truding so ¢ap lan thi

trudng thit ¢ip, thu hit cic NDPTNN
tham gia dau uf chiing khodn.

1. Co s& phap Iy vé dau tw chiing

khoan ciia NDTNN trén TTCK VN
NBTNN diu wdudi hai hinh thic:

diu w truc tiép (Foreign direct
investment) va diu W gidn G&p
(Foreign indirect investment ; Foreign
portfolio investment- FPT). Pau ' gidn
ti€p 1 hinh thite dau Wwma cic NDTNN
s& diu W va sd hitu cdc loai ching
khodn da niém y&t va chua niém yét
trén TTCK so clip va thit cp § VN nhu:
cd phan ¢ phiéu, trai phleu. chu'ng chi
quy diu we..Viee mua ¢ phin, ¢6
phiu trong dau wr gidn ti€p nay chi
y&u dé tim ki€m I¢i nhudn it cdc khodn
chénh I¢ch gid mua bin ching khodn.
Hién nay, cdc quy dinh vé dau tr ching
khodn doi v&i cic NPTNN duge dinh
ché bdi cdc vin bén phip 1y nhw: Nghi
dinh 144/2003/NB-CP ngay
28.11.2003 vé chiing khodn va TTCK,
Quyé&t dinh 36/2003/QD-TTg ngay
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11.3.2003 v& Quy ¢h€ gép von, mua ¢b
phin cia NPTNN trong ¢ doanh
nghiép VN, Quyél dinh
146/2003/QD-TTg ngay 17.7.2003 v&
v 1& tham gia ctia bén nude ngodi vao
TICK VN, Nghi  dinh
187/2004/NP-CP ngay 16.11.2004 vé
vi¢e chuyén cong ty nhd nude thinh
¢ong ty c¢& phan, Thong
1002004/TT-BTC ngay 20.10.2004
hudng din thué gid tri gia ting va thu¢
thu nhap doanh nghi¢p ddi véi linh vitc
ching  khodn,  Quyét  dinh
1550/2004/QD-NHNN vt Thong wr s6
(03/2004/TT- ‘\IH\IN ngay 25.5.2004
hlrdng dén vé quan Iy n “{)dl hdi doi vdi
vige g6p von, mua ¢§ phin cla
NDTNN trong cdc doanh nghiép VN,
Quyét dinh 83/2004/QP-BTC ngay
11.11.2004 v& Quy ché thanh lap va
hoat dong ctia Vin phong dai dién 6
chife kinh doanh chimg khodn nudc
ngodi tai VN ...

Céc quy dinh v& ddu wr ching
khodn ctia NDTNN ¢ thé cu thé hod
nhu sau:

- V& s hitu ¢8 phin, ¢8 phi€u cia
NDTNN duge quy dinh § Quy¢t dinh
362003/QP-TTe  va Thong W
73/2003/TT-BTC nhu sau: midc gop
von, mua ¢d phin ca NDTNN trong
doanh nghiép VN 5i da biing 30% vin
di¢u I¢ ctia doanh nghi¢p VN,

® Tritng hgp NDTNN mua ¢
phin phdt hanh lan diu cta doanh
nghiép nha nudc thyic hi¢n ¢d phin hoa
thi miic von khong duge vudt qua 30%
von didu 1& du kién trong phuong dn ¢6
phan hod va mua theo s8 ¢§ phin ban
diu gid cong khai (khong thip han 20%
von didu 1¢) ra bén ngoai ctia doanh
nghiép nha nudc thuc hién ¢d phan hoa
theo Nghi dinh 187/2004/ND-CP.

® Trudng hgp ¢6 nhiéu NDTNN
cting dang ky g6p von, mua ¢ phan véi
gid i 16n hon 30% von diéu 1@ thi
doanh nghiép ¢in ¢ vao tinh hinh thuc
1& d€ quy€&t dinh Iyta chon doi tic khong
qua diu gid hoic 10 chic diu gid dé Iua
chon déi tac

® Tru’dng hdp chicé mot NDTNN
g6p von, mua cd phin vao doanh
nghiép VN thi cling duc phép g6p von,
mua ¢ phin i da bing 30% von diéu
1¢.

Riéng doi v6i viee diu wr ching
khodn trén TTCK VN (thi truting tap
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trung), Chinh phii cling da quy dinh vé
ty 1¢ tham gia ciia NDTNN vao TTCK
VN cu thé:

® TG chite, ¢4 nhin nudc ngoai
mua, ban ¢& phi€u trén TTCK VN duge
ndm gilf i da 30% Wng s0 ¢& phidu
niém y&1 ctia mot 16 chiic phdt hanh.

® Truding hop & chic, ¢ nhin
nuiic ngodi ndm gitt vugLy 1¢ 30% ng
s& ¢6 phicu nluu yt.l thi khong duige
tiép tuc mua ¢0 phi&u nita, ma phéi lhu’L
hi¢n ban ¢6 phi€u cho dén khi ty 1& nim
gittdat mdc 30%. Nhu viy, viéc mua cd
phén, ¢d phidu ctia NDTNN k¢ ¢ ¢§
phi¢u dudc niem y&t va chua niém yét
déu gidi han §19 1& 13 30% khong duge
VUt qua 1y I niy.

® T4 chic, cd nhan nu6c ngodi
mua, bén trdi phiéu dang luu hanh ctia
mdt 1O chidc niém yét rén TTCK VN
khong bi han ché ty I¢ nim giif. Riéng
wdi phigu chuyén ddi, sau khi chuyén
ddi trdi phi€u thanh ¢d phi€u phii dim
bdo ndm giit khdng vudt qui 30% tng
s ¢O phiu niém yét ciia 10 chie phat
hanh.

- V& 1y 1& ndm giif chifng chi quy
dau wr ching khodn (CCQPTCK) da
niém y& (VF1) ctia NDTNN duge quy
dinh tai Quyét dinh 289/QP-UBCK
ngay 27.10.2004 da duge B tai chinh
hudng din  tai cOng van  sO
12468TC/UBCK ngdy 29.10.2004,
Theo do, cic 16 chie, cd nhan nude
ngodi mua, ban ching chi quy diu wr
chitng khodn trén TTCK VN duge phép
ndm gitr 16i da 30% Wng s6 CCQPTCK
niém yé&l cia mdt quy diu r.

Nhu vy, Chinh phil da ban hanh
dbng bd cdc vin ban vé diu w, & hitu
chiing khodn clia cic NDTNN khi diu
tr trén TTCK VN, nhim tao ra nén
tang v& mat phéap 1y dé thu hit cdc nha
dau w trén TTCK.

2. Tinh hinh dau tw chiing khoan
ctia NDTNN trén TTCK VN trong
thoi gian qua

Tir khi ra d&i va di vao hoat dong
TTCK VN da titng budc khing dinh syt
trudng thanh va phat trién. Tinh dén
thing 11 nam 2004, Trung Am giao
dich chiing khoan (TTGDCK) TP.
HCM da di vao hoat dong hdn 4 naim ¢6
tOng gid tri ching khodan niém yLL hon
20.000 ty dﬁng trong d6 ¢6 phiéu niém
y&L 12 26 ¢8 phi€u vdi tong gid tri niém

y&l dat 1.31944 1y dong chiém ty 1@
6,6% trén 16ng gid tri niém y&t ca thi
truding va c6 gan 18.600 3 dong cic
loai trdi phi€u chinh pht, trdi phi€u
Ngin hing ddu w va phat rién, i
phi€u ctia Quy hd trg phét ti€n, i
phi¢u dd thi clia Quy diu w phat trién
do thi TP.HCM chiém (y 1& 93% rén
10ng gid i niém y&t clia thi rwding va
3001y ddng ching chi quy diu wr chiing
khodn VF1, chiém 1,5% trén (Ong gid
tri niém y&t clia thi truding, cho thy
hiing hod TTCK ngay cang phong phi
v chiing loai, s lugng.

Tuy mdi & trong giai doan diu
phél trién, TTGDCK da thu hit dudge
¢dce nha diu wr rong nude ciing nhu
NDTNN, thé hi¢n qua sb lugng tai
khodn duge md & cdc cong ty ching
khodn dugic ting 1én dang k€&, dic biét
vio nam 2002 va nim 2004, Lugng tai
khodn md tai 13 cong ty chimg khodn
nam 2003 1a 14.486 tai khodn ting 879
tai khodn so nam 2002, 2002 la 13.607
tai khoan, tang 4.828 1ai khoan so nim
2001. Tinh d&n cudi thing 5.2004, tGng
sO i khodn khéch hang dau w md tai
13 ¢Ong ty chiing khodn dat 18.777 tai
khodn, ting gin 37,6 lin so vdi sO (ai
khdan md trong thdi k¥ diu thi tniting
di vao hoat dong la thing 8.2000 (500
tai khodn) & 8 cong ty ching khoan.
Trong 18.777 tai khodn giao dich mé
lai cic cong ty chiing khodn thi ¢6 gin
200 NPT ¢6 & chic vd hon 200
NDTNNN, cu thé s& liéu nhu sau:

CHITIEU | Tdng s6 tai khodn mds
2001 8779
2002 13.607
2003 14,486
Thang 5.2004 18777

Ngudn: TTGDCK- tap chi Chiing khoan VN
s0 7.2004

3. Tinh hinh giao dich ciia cac
NDTNN trén W.CH TP. HCM
Nim 2002, cic giao dich ctia
NDTNN ¢6 dau hi¢u rat khi quan sau
mot thifi gian cdc nha dau wrda thim do
thi truting. V& mit phép 1y, Chinh pha
di tao diéu kién thong thodng cho
NBTNN tham gia TTCK VN qua hang
Joat cdc van bin, trén cd sG cac viin ban
phdp Iy vé& chiing khodn va TTCK dude
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sita d8i va hoan chinh da thu hit dugc
stf tham gia caic NDTNN vao thi trudng
VN. So véi nim 2001 va trude do6, cic
phién giao dich da xudt hién sy tham
gia clia cic NDTNN nhung véi ty 1€ vé
khéi Iugng va gid tri giao dich so véi
toan bd thi trudng chua cao nhung diy
chinh 12 d&u hiéu rat lac quan, thé hién
sy quan taim ctia NDTNN doi véi
TTCK VN.

Khi méi di vao hoat dong, quy mo
TTCK rit nhd, chi hon 300 ty dong gid
tri ¢6 phi€u niém yét. Chiing khodn
niém yé&t gdm 5 ¢d phiéu : REE, SAM.
TMS, LAP . Nén nha diu trnude ngoai
chuta quan tim dén TTCK VN, Theo s
liéu thdng ké ctia Uy ban chiing kho4n
nha nudc (UBCKNN) tinh dén ngay
31122002, tong gid wi c8 phidu
NE)‘TNN mua 1a 107,644 ty ddng v
t8ng gid tri ¢d phleu binra la25 191ty
dﬁng cho lhay t8ng gid tri ¢& phidu mua
gip 4,3 lin so v6i gid tri ban va giao
dich 14 loai ¢ phi€u trén 20 loai di
niém y&t trén thi trudng cu thé 1a REE,
SAM, HAP, TMS, DPC, BBC, TRI,
GIL, BT6, GMD, AGF, SAV, TS4,
KHA . V& ty 1¢ s3 hitu c6 phi€u ciia
NBTNN Ia 10,843 tri¢u c6 phiéu chi€ém
10,85% t8ng khdi lugng cd phiéu niém
yét ciia thi trudng va chi€m 54,9% trén
tdng s 19.752.668 cd phi€u duge
quyén sd hitu. Tinh hinh chung nam
2001, ndm 2002 gia tri ¢§ phi€u mua
vao clia cdic NDTNN ludn chi€m ty 1&
it cao so vdi t8ng gid tri c8 phi€u ban
ra qua d6 cho thay chién lugc ddu tweht
y&u clia NDTNN tham gia TTCK VN
véi chién luge diu nr dai han, dd gép
phén kich ciu va &n dinh cho TTCK
VN. Péi tudng cdc NDTNN dugc xem
[a mot trong nhifng y&u 18 tich cuc gop
phén cén biang va him néng thi trudng
vao nhitng thdi diém thi trudng suy
gidm, cdc NPTNN ciing c6 tim 1y chd
ddi, nghe ngoéng ddi véi nhimng chinh
sich, quy dinh phap ly lién quan dén
hoat ddng giao dich CK ciia ho (nhu ty
1& quy dinh ¢8 phi€u nim gil, mic
thué, phi giao dich, vin dé lap vin
phong dai dién kinh doanh CK tai VN).

Tinh dén thang 11.2004, v6i 26 ¢
phi&u niém y&t ¢6 t3ng gié tri niém yét
1a 1.319,44 ty dong thi xu hudng giao
dich clia cac NDTNN di ting manh vé
s6 ludng tai khodn va s6 lugng giao
dich, cu thé I:
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Chi tiéu | 1.Taikhoan | 2. Gi4 tri giao
giaodich [ dich (ty ddng)
NDTNN
2001 45 145
2002 72 146.9
2003 99 252.9
2004 203 863.7

Nguén : Tap chi Chiing khoan VN s6 8.2004.

S& tai khodn giao dich clia
NDTNN niam 2002 so 2001 tang 27 tai
khoén, nim 2003 so 2002 tang 27 tai
khoan , riéng thang 7 nim 2004 dat 203
i khodn, 1ap ky luc ting vot vé s6
lugng tai khodn giao dich clia céc
NBTNN qua c4c nim, cho thiy TTCK
VN dang thu hit manh mé céc
NDTNN. V& gid tri giao dich, nim
2002 so 2001 ting 132,4 ty, nam 2003
502002 ting 105,8 ty, riéng 7 thing dau
nam 2004 dat 863,7 ty so nim 2003 dat
3,4 1an. V& chi s6 gia ching khodn VN
Index trong nim qua cé bién dong
nhung ty 1& dao déng ctia chi s8 qua céc
thdng wong déi thap cho thily TTCK
VN dang din din &n dinh so véi nim
2001,2002, 2003.

con nhiing han ch& vé khung phép 1y,
quy md thi trudng qua nhd, hang hoa
niém yét it, diic biét 12 su gi6i han ty 1&
s& hitu ¢d phigu clia NDTNN (khong
vudt qua 30%) dang la cic nguyén
nhén lam cho NPTNN chua manh dan
diu wvao TTCK VN, -«

Vén dé ma céc cd quan quéan 1y
TTCK cén phdi xem xét 1a tim Iy clia
céc NPT trong nuc, ho thudng c6 xu
hu6ng diu wr theo cic nha diu t nudc
ngoai. Thyc tién cho thdy phién giao
dich nio ma NDTNN déu tf nhiéu vao
mot ¢S phidu nao dé thi cau ¢ phiéu dé
ctia NPT trong nudc cling ting theo, cu
thé 1a phién giao dich ngay 9.7.2004,
NDTNN dot ngdt mua vao 14 loai ¢6
phi€u véi khéi lugng 1a 24.600 cd
phiu, tri gia 593,127 tri¢u dong, chi
rieng khdi lugng giao dich ¢8 phiéu
REE dugc khép lénh 1 97.170 cb
phi€u, ting gdp 3 lin so véi phién
trudc, trong d6 NDTNN da mua 20.400
¢80 phi€u, chi€m khoan 21% tong khdi
lugng & phi€u REE. Bdt diu, ngay
8.11.2004 chiing chi quy diu s chitng
khodn VF1 dugc chinh thic niém yét,
d3 dudc cic NDTNN mua kha nhiéu ké

Biéu d6 chi s6 gid chitng khodn ti¥ thang 7.2004 - 2.2005

06102004

Nguén: http: /www.hecmestc.org.vn

D3i véi cdc NDTNN, su gia ting
s0 lugng tai khoan md tai cf)ng ty chu'ng
khodn ting manh nhu'ng vn cdn nhiéu
rio can, han ch& d&i véi cic NDTNN
khi tham gia TTCK VN lam han ch&
qué trinh chu chuyén dong VDTNN
du6i hinh thic dau w gidn tiép. Tuy
nhién, su tham gia ciia nha BTNN vao
TTCK VN trong thdi gian qua la mdt
nhén (8 tdc dong tich cuc dén hoat dong
TTCK cdn non tré dnudc ta. TTCK vén

m <LGD CP —— index
- wennmeear 300,00
i 280,00
L 260,00
L 240,00
3t 220,00
3b 200,00
i 180,00
---3l 160,00
-l 14000
120,00

L 100,00
170022005

1741172004 29/12/2004

tit cdc phién giao dich diu tién. Tinh
dén ngay 12.11.2004 NDTNN nim gt
1.910.900 chiing chi quy VF1, chi€émty
18 23,63% tSng s0 chiing chi quy dudc
phép nim gitt.

Hién nay VN dang budc vio qua
trinh cbng nghiép hod, hién dai hod, md
rong quan hé ngoai glao véi cdc nudc
trén th€ gidi. V6i sy 8n v& chinh tri,
quan hé ngoai giao md, ty & sinh Ioi
cao...d4 1am cho thi trudng VN trd nén
c6 stic hdp din ddi v6i cac NDTNN.
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Ngoai cdc doanh nghiép nude ngoai
dau wrnge 1iép vao VN con ¢d cic quy
dAu ur nue ngodi (QPTNN) ¢6 vin
phong dai di¢n tai VN. Cac QDT nay
déu la quy déng, ¢6 thdfi han hoat dong
r 10dén 30 nam . Pay la cdc quy danh
riéng cho thi trudng VN nhu: Vietnam
Fund Ltd, Templeton Vietnam Oppor-
tunities Fund Lid, Vietnam Frontier
Fund Lid, Beta Vietnam Fund Lid,
Lazard Vietnam Fund Lid, Bela
Mekong Fund Ltd, Victnam Enterprise
investment keppel, United Overseas-
Walden Fund, QDT VN Opportunitics
Fund, quy Phan- xi- pang, quy
ARISAIG- QBT I6n clia chiu Au, da
md tai khoan luu ky tai Ngin hang
HSBC dé chuén bi diu w vao TTCK
VN. Cic QPT trén déu dugc thanh lip
va di dang ky vdi TTCK c¢de nude
Phip, Anh, Ircland, Quesncy, Hong
Kdng, Ue, Nhat va Thai Lan. Do do,
vdi nghiép vu hoat dong cta cac QPT
niy budc diu s& hd trg rat nhi€u cho
TTCK VN.

4. Giai phap thu hit NDTNN
tham gia TTCK VN

Qua tinh hinh diu w cla cdc
NDTNN cho thily TTCK VN da truing
thanh va phat tri€n, tao niém tin déi véi
NDPTNN. Tuy nhién, hoat dong dau wr
chiing khoén clia cic NDTNN van con
nhifng bat cap:

- TTCK hién nay ¢6 quy md con
nho, hang hod con it chua thit phong
phd, khéi lugng giao dich rén TTCK
qua cdc phién giao dich chua cao. Thi
truding ¢on trong (inh trang mat ¢an doi
gitfa cung va cau, din d&n hoat dong
diu ur cha cdc NDTNN s¢ gap nhiéu
kh6 khitn, bdsi I¢ da s& ho déu 1a nhitng
nha dau w chuyén nghi¢p luon thuc
hién da dang hod dau wr, néu cic loai
chiing khodn con it thi kho 6 thé thuc
hién Iya chon CK dé thanh lap danh
muc diu wf ¢6 hiéu qua. Sy hoat dong
khong 6n dinh ctia TTCK tht ¢ip, mic
chu ¢d phi€u ludn sut gidm, gid ca ludn
bi¢n dong, tai khodn giao dich it hoat
dong.,.... :
- V& trai phi€u doanh nghi¢p con
qua it chi ¢6 2 trdi phi€u doanh nghi¢p
nhung clia nganh ngin hang, da s 1a
ctia Chinh phti phat hanh lam han ch&
kha niing thu hit cac NDTNN vao trdi
phi€u doanh nghi¢p. Bdi I¢ cic doanh
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nghiép VN chua manh dan vdi cd ché
thi truting, con trong chd nhidu cdc
ngudn vay uu dii, chua thitsu chli dong
huy dong von qua TTCK.

- Cong tac quan Iy nha nudc vé
TTCK chua that sy dong bd, khung
phap Iy ban diu chira ddy di, cic chinh
sdch- bién phép quan 1y thi trubing thé
hién su thi€u chit dong va thi€u kinh
nghi¢m cia doi ngd c¢dn bd quin Iy,
viéc quan 1y va giam sat thi truding chua
d6i pho dude tinh hudng cla thi trudng,
dién hinh thi trudng 1én xubng thit
thuting , quéan ly cong bo thdng tin cla
cdic cong ty niém yét con han ch&, Cong
tac cong khai hod thdong tin thi truting
chua dép tng dude yéu ciu clia TTCK
va mong ddi clia nha diu w, chua ¢6
thong tin dugc cung ¢ip bang iéng Anh
hodc trang web phuc vu ¢cho NDTNN,
cdc 1ai licu trén cic trang web kha dan
diéu, lac hau. Chil lugng kiém todn
chua ¢6 dd tin ciy cao, da lam énh
hudng dén long tin ctia cong ching. .
Mot s6 CTCP niém yé&t da boc 16 nhitng
y&u kém trong quén tri, diu o khong
hiéu qua.

- Céc van ban phép Iy quy dinh vé
diu wr chitng khodin ctia NDTNN chua
thit su 1o rang, diy di. Van dé quan
trong nhit ma bt ky nha diu w nao
cling quan (am do la lgi nhudn nhung
theo Thong wr 10022004/TT-BTC ¢b
budc ddi mdi 16n 1a quy dinh rd vé thué
thu nhap trong hoat dong giao dich
chiing khoéin ctia NDTNN lai khong dé
cap d&n thu€ chuyén Igi nhuan ra nude
ngoai. Theo quy dinh hién hanh, thu&
chuyén Igi nhuan ra nudc ngoai da dugc
b6 tir 1.1.2004, dd 1am cho cic NBDTNN
rit ling wing. Mit khéc, Quyét dinh
1550/2004/QD-NHNN, quy dinh budc
NDTNN phai mé tai khodn tién mat
VND tai ¢bng ty chimg khodn va moi
hoat dong giao dich phai thong qua tai
khodn nay khong duge md tir cdc thanh
vién luu ky (hién c¢6 ba thanh vién luu
k¢ I ngéin hang Hong Kong va Thugng
Hai; ngan hang Standard Chartered va
ngin hang Deutsche Bank) s& lam
gidm di kha ning sinh 18i von diu wr
néu chuta dau w vao chiig khodn vi chi
duge huding 1ai suit khong ky han , thip
hdn so vdi viée md ai khoan tai thanh
vién luu ky.

- Ty 1& duge phép diu wr cla
NBTNN codn han ché 30%, di lam

gidm khi nang thu hut von, cdng ngh¢
ctia cic NBTNN, thyc 1€ cdc ¢b phién
nhu AFG, GIL, LAF, REE, SAV,
TMS, TRL... duge cic NDTNN sd hitu
hét v 1& cho phép 30% nén dé mua
thém cic loai ¢d phi€u nay thi tride hét
phéi bin ching di.

Tircac mét han ché trén, thi€t nghi
Chinh phti va cdc ¢d quan ban, nganh
ciin mghién cttu thue hién cic gidi phiap
nhim khdi thong ngudn von dau wr
nudc ngoai trén TTCK nhu sau:

- Nam 2004 [a nam ma Chinh pht,
UBCKNN... da ban hanh hang loat cic
vin ban vé chiing khodn va TTCK dé
phét trién TTCK. Mdi day, Chinh phi
ban hanh Nghi dinh 187/2004/ND-CP
ngay 16.11.2004 vé viéc chuyén cong
ty nhi nudc thinh cong ty ¢§ phin,
phdn ndo di thdo g ty 1& ban ¢d phin
ra bén ngoai, tao cd hdi cho NDTNN
mua ¢0 phin lan diu tai doanh nghi¢p
nay. Tuy nhién, quy&t dinh nay lai chuta
¢6 quy dinh cu thé vé viéc mua ¢6 phin
gitta ¢dc nha diu t trong nudc va
NBTNN, nén khi thue hién quyét dinh
nay cic NDTNN s& mua theo ty 1€ nhu
th& ndo gitta hai d&i tigng nay. VE gid
ban ¢d phiin, gid gép von clia NDTNN
vao doanh nghiép VN quy dinh tai
Quyét dinh 36/2003/QD-TTg vi theo
Nghi dinh 64/2002/ND-CP nhung Nghi
dinh 64 lai khong con hi¢u luc, nén
NBTNN sé thuc hi¢n theo gid niao. Do
d6, Chinh phti, UBCKNN- B0 tai chinh
¢iin s6m ban hanh cdc vén bin vé cdc
vin dé wén d€ cac NDTNN ¢6 thé ndm
vimg va thong sudt luat 1¢ vé diu w
chiing khodn ctia VN. Tuy nhién, dé
VN hdi nhip khu vuc theo k&€ hoach
hinh dong ASEAN, thuc hién cdc cam
két trong Hi¢p dinh thuong mai Viét-
M, gép phin vao qua trinh dam phén
song phuong dé gia nhap 18 chic
thuong mai th€ gidi- WTO thi h¢ thdng
cdc vin ban phép 1y vé CK va TTCK
can phdi ning thanh Luét- Luit chiing
khodn VN phéi theo xu hudng hoi nhip
kinh (& quoc (€, tiep cin cdc chudn myc
qudc t&. Timg budc hoan thién cdc vin
ban phap 1y vé CK- TTCK dé dong bd
cidc vian ban khiac nhu Ludt doanh
nghi¢p, Luat k€ todn, Ludt thué,..

- V& s hitu ¢8 phan, ¢6 phidu ctia
cdc NDTNN ciing ¢in dugc thio g3,
theo Nghi dinh 187/2004/ND-CP vé
viéc chuyén cong ty nha nudc thanh
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cong ty ¢d phin da stra d6i vé ty 1& ¢d
phin bdn ra bén ngoai doanh nghiép
cho cdc nhdt diu w (rong d6 ké ca
NDTNNN) nén theo Quyét dinh
362003/QP-TTg  va  Quyé&t dinh
146/2003/QD-TTg thi s¢ khong gitip
¢dc cong ty nhd nude chuyén thanh
¢Ong ty ¢& phan thu hiit 16 da cic ngudn
lue i chinh diic biét Ia ngudn ngoai Iuc
dé gia tang quy md cong ty. Do dé,
Chinh phii va Bd k& hoach- diu w ¢in
nghién cifu, xic dinh cic nganh nghé
mi NDTNN ¢6 thé mua ¢d phin khong
han ché.

- Tang cuding sO lugng vir chat
lugng ctia cde chimg khodn niém yél
trén thi truting

Tang ngudn cung chimg khodn [a
mot bién phdp chinh sdch khong thé
thi€u trong qud trinh phdt trién TTCK
v thu hit ddu w qua TTCK. Phin I6n
ngudn hing tiém ning cho TTCK la
cic DNNN CPH. UBCKNN cin tao
diéu kién cho cic DNNN CPH ¢6 quy
md 16n tham gia thi rudng. Pdng thii,
Bo tai chinh cin ¢6 chinh sich khuyén
khich dé 6ng cong ty 90,91 tién hanh
CPH va tham gia ni¢m y&t CK trén thi
trudng. Pdy manh, xdc 1ién vige niém
y& ¢6 phi€u clia cic ngan hang thuong
mai ¢6 phin trén TTCK. Trudc mit ¢o
thé thi di€m mdt vii ngin hing thudng
mai ¢8 phan duge x&p hang (0L dé ni¢m
y&1¢6 phi€u trén TTGDCK, trén ¢d 5§
ngin hang di niém y&1c6 thé phat hanh
¢0 phi€u bd sung nhiim ting 3 lugng
loai hang hod trén thi truding.

Bén canh vi¢e ddy manh niém y&t
cde CK cha c¢dc doanh nghi¢p trong
nuide, UBCKNN cin sém hudng din
cic doanh nghiép ¢6 vén BDTNN da
chuyén thanh cong ty ¢d phin hoan
chinh hd sd d€ hoan thinh th we niém
yél ¢§ phifu trén TTGDCK. Nam
2004, B0 k& hoach va diu ur da duge
Chinh phti chap thudn cho phép chuyén
ddi 6 doanh nghi¢p ¢6 von BTNN da
chuy€n sang hoat déng theo hinh thic
cong ty ¢b phan. Vige niém yét ¢d
phi€u ctia cdc doanh nghiép nay s& gép
phén lam phong phti hang ho4 cho thi
truding, ddng thifi tao nén ching loai
hang hod hoan toin mdi cho cic NDT
diic biét la cdc NPTNN .

- Phat trién, da dang thi truding tréi
phi€u, dic bi¢t [a thi ui phiu doanh
nghi¢p va trdi phi€u qudc (& Do tréi
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phiéu niém yét trén TTGDCK hién nay
chti y&u Ia trdi phi€u chinh pha, con
thi€u viing rat nhicu trdi phi€u doanh
nghi¢p rén thi truding. Do d6, wude mit
thi truding trédi phi€u chinh phii dé phal
trién manh thi Nha nudc c¢in khuy&n
khich, uu dai cic doanh nghi¢p ¢6 quy
md 16n, hoat dong ¢6 hi¢u qua vay ng
thong qua phit hanh- niém y&t rdi
phi€u nhiim ting cung (rédi phicu doanh
nghi¢p trén thi ruting, nhu cic ngin
hang thudng mai: cic cong ty bio hicm;
Ong cong ty 9091, ... Bén canh, Chinh
phti ¢iin trién khai k& hoach phat hanh
trai phiu qude (€ wén ¢d s@ dua vio
liém nang cla thi trudng rdi phidu ndi
dia. Hién nay, mic do tin nhiém cla
VN da cé sureai thién (cong ty Standard
and Poor’s vi Fitch da dinh gid ning
I&n mt bic trong thing 5.2002 vdi chi
s0 tin phiém W B++ lén BB+ con
Moody's ning tir 6n dinh Ién tich cue,
Hi¢n nay nim 2004 dang & mic Bl),
kinh (& VN trén da phat trién cao (nim
2002, tang trudng GDP dat 7,1%, nim
2003 dat 7,24% via nam 2004 dat 7.7%)
va chinh tri- X hoi 6n dinh. Pay la cic
y&u 18 ¢d ban d€ VN ¢6 thé gia nhap thi
ruding von quéc (&, thu hit von dau wr
viio VN, ning cao uy lin v hinh dnh
clia Vict Nam ddi vdi cic NPTNN,

- Thinh 1ap cdc 16 chiie dinh mic
tin nhiém G VN

P& dim bio hang hod trén TTCK
VN nglty caing nang cao v& chiit lugng,
¢an phii ¢6 s tham gia clia cdc 1O chife
dinh mdc tin nhi¢m (CRA) dé ddnh gid
va x&p hang tin nhi¢m cho cdc doanh
nghiép niém yét trén thi ruding ké ¢
trdi phi€u Chinh phi, tihg bude hod
nhip TTCK VN theo thdng 1& quic IE.
Do vay, xtc lién xdy dung mot md hinh
hoat dong ctia CRA da duge Hiép hoi
ciic nha tai chinh xem 1a mot trong
nhifng nhiém vu trong Am trong nam
2004. Bén canh d6, khi Chinh ph
mudn phat hanh trdi phidu qudc (& thi
diéu kién co ban cin phai ¢6 1a viée xEp

_hang hé s@ tin nhiém. Nhu' viy néu nha

phét hanh ¢6 h¢ s& tin nhi¢m cang cao
s€ tao dude surtin tudng cao clia cdce nhi
diu wr va thu hit duge nhi¢u nhi diu
mua trdi phi€u clia minh va nguige lai,
diic biét néu phat hinh khong ¢6 hé s&
tin nhi¢m thi kha ning thu hit cic nha
diu w mua trdi phidu ctia minh 12 ral
thiip (mot 5O thi trung con khong chp

nhin phat hanh trdi phiéu quéc 1€ néu
khong cé he s tin nhiém).

- Xéy dung tinh todn hé s& beta
(B) cho cde cong ty niém yét

Hiu nhu chiing ta déu coi riii ro
nhu' dinh ménh. Ttic [a mot (i sin hay
mot cong ty déu ¢6 riii ro riéng. Dong
lién hay tai sin ctia cong ty diu c6 thé
gip rlii ro do nhiing thay ddi khong du
dodn trude dude trong gid nguyén ligu,
thu€ sudit, cong ngh¢ va hang loat céic
bicn s0 khdc. Rd rang khong ¢6 hoat
dong kinh 1& ndo 1a khdng ¢6 khi ning
Xay ra ri ro va i Wie chinh 12 thi lao
cho sut ch@p nhén rdi ro dé. Nhu chiing
ta da bi¢t, doi véi edic nuGe ¢ nén kinh
1€ thi trutsng phat trién véi su hoat dong
hi¢u qui ctia TTCK thi nhitng thong tin
¢d bin vé& cdic cong ty niém y&t nhu lgi
e, rii ro va cdc thdng lin quan rong
khic duge cong bd hiing ngly wén
TTCK. Piy la ¢d s& quan trong dé
NDT xem xét, danh gid nén uu ién diu
wr vao nganh nao? cong ly nao? Mot
trong cac thdng tin do 1a chi s8 B clia
cde ¢ phicu, clia cie danh muyc trén thi
truding. Poi véi TTCK VN vige xdc
dinh chi 6 B chua dude thute hién. Do
d6 chinh phti cdn ban hinh cdc viin bin
huéng diin phudng phép tinh cu thé cho
B cla cdc ¢ phiu. Qua d6, cic NDT
¢6 ¢d s3 d€ danh gid sy bién dong ciia
¢& phiu cling nhu mie do rii ro cla
ching doi vdi thi trudng dé cie NDT ¢6
quy€l dinh ddu ur thich hop.

- Hoan thién h¢ thdng, cong cu
cung cAp thong tin cho cdc NDTNN,
UBCKNN cén phdi hgp véi Trung tim
giao dich chiing khodn (3 chiic lai cic
trang webh, cdp nhap nhanh chéng cic
hio cio tai chinh, bio cdo phin tich
mOL cich ddy di, s& ligu xvc tich phuc
vu cho quid trinh diu w va phan tich
chitng khodn clia cdc nhi diu wr, cin
cung ¢ip cho ho cic cong cu nén ting
dé gitip ho ra quyé€l dinh diu wr ding
din.

Su ra dii cha cie NPTNN: 6
chife, ¢4 nhiin da ddnh dau sy phdt trién
clia TTCK VN v suf quy€l tim cla
Chinh pha trong qué trinh xiy dung
TTCK VN. Do dd, Chinh phti va cac cd
quan ban nganh ¢An phii ban hanh cic
viin bin phép 1y diy di nhim thu hit
cde nha diu w, dic biét A NDTNN ®
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