NGHIEN cUU & PHAT TRIEN

Su khéi sac cua thi
trudng chiing khoan VN
{TTCK) dang trd lai sau mét
thdi gian tuét déc nghiém
trong bi€u hién qua dot biic
pha véi budc nhay vot cuta
chi s8 VN Index & miic thap
nhit 1a 130,9 diém (phién
562 ngay 24.10.2003) tang
Ién 159,98 diém (phién 672
ngay 21.11.2003) cho thay
luéng vén dau tu trong nén
kinh t€ da chuyén huéng
sang TTCK, ddy manh siic
céu ciia cac loai c8 phiéu.
Két qua gia cac loai cd
phiéu tang lién tuc vao
khoang cudi thang 10.2003.
Mdc tang truéng doét pha
cua TTCK thd cap sé tao
diéu kién, buéc dém viing
chac cho sy mé réng va
phat trién TTCK so cdp hién
nay, ting cudng kha nang
tai trd vén cho doanh
nghiép trén TTCK.

1. Nguén tai trg van cho cong ty
cd phan niém yét trén TTCK

Trén TTCK cdc cong ty ¢6 phin
niém y&t ¢6 cdc ngudn 1ai trg sau:

- Ngudn (ai tr¢ bén ngoai :

+ Phét hanh ¢8 phi€u 1in diu
(tao von diéu 1¢) va phdt hanh ¢d
phi€u bd sung (ting von du,u 1¢ va
thing du vin) k(..m vm quyénuu tién
mua trude, yéu ciu ¢d dong gép von
1An ddu va gép vin bd sung cho cong
ty ¢8 phan.

+ Phdt hanh trdi phiu: vay ng
ctlia cdc trédi chu.

- Ngudn 1ai tr¢ bén trong :

+ Khodn I¢i nhuin giir lai sau
khi cong ty da thyc hi¢n chinh sdch
phan phéi ¢ ufc.

+ Khodn thing du von ¢d phin
duge hinh lhdﬂh do chénh I¢ch gid
khi umg ty ¢4 phin mua bdn )
phi¢u quy.

Ngoai ra d8i véi cic cong ty
niém yet kh: tham gia rén TTCK
con ¢6 ngudn lhu(.' thu nhidp doanh
nghlep duge mién gidm 50% trong 2
niam ddu khi cong ty ¢d phin mdi
niém yé&t tham gia TTCK thif cip
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QP 56 39/2000/QP-TTg
27.3.2000, con hi¢u luc 31.12.2003).

Trong cdc hinh thife i g trén
thi ngudn thang du vén ¢6 phin cin
phii duge hi€u rd nhu sau. Theo cde
chuin mue k& todn hién hinh thi:
Thing du von ¢d phin la chénh 1éch
gifta ménh gid ¢8 phi€u vdi gid thuc
t€ phdt hanh. Ngoai ra Thong wr
19/2003/TT-BTC ngay 20.3.2003 da
huéng din diéu chinh ting, gidm
vOn diéu 1¢ va qudn 1y ¢ phi€u quy
trong cOng ty ¢ phin da quy dinh tai
Muc 3 trong diéu 1. Trong nim 2002,
cong ty ¢6 phin SACOM ¢6 giao
dich ¢6 phi&u quy va Bo tai chinh da
¢6 cong vin 1498/TC/CBKT ngay
20.2.2002 ctia B§ tai chinh gdi cho
cong ty ¢6 phin SACOM thi tai
khodn thing du vén quy dinh s6 hiéu
13 tai khodn 4112 tii khodn cip 2
clia i khodn ¢ipl: 411 ( ngudn vin
kinh doanh).

Vi C(‘)ng ty ¢6 phan khi thyc
hién nguon tai tr¢g bén ngoai, s¢ lam
ting von LO phdn hodc nd phai tra va
t6ng ngudn von ctia doanh nghiép
ciing ting Wwong Wng sau khi cong Ly
k&1 thiic dgt phat hinh chitng khodn.
Nhung khi cong ty stt dung ngudn tai
tr¢ bén trong thi ngudn von cong ty
chi ting khi ¢6 phdt sinh cdc nghiép
vu k& todn nhu: chia ¢8 wic, mua bin
¢6 phiu quy.....

nguon von
ty cd phan

Thac sT TRAN THI THUY LINH

2. Dic diém cac nguon tai trg

2.1. Tai tr¢ bén ngoai:

2.1.1 Khi phét hanh c¢6 phi€u
ldn ddu (k& cd b3 sung): s¢ gitip cho
¢ong ly ¢6 phan ¢6 duge ngudn Ai
tr¢ dai han khong ddo han von. Boi
véi ¢6 phi€u thudng khong phdi trd
1gi tife ¢& dinh gidm bdt nguy cd phé
san ( khi Igi nhudn céng ty gidm
hoic khdéng ¢6), dé phdt hinh cho
nha diu wrvi cd phiéu thudng mang
lai ¢80 tire cao hdn 8 phi€u vu dai-
trdi phi€u, tao ra hang rao chin 161
hon cho ¢ong ty d€ chdng tdc hai ctia
lam phit so véi ¢6 phiu wu dii- trdi
phicu. Vi khi ¢é lam phdt gid tri cdc
ti sdn clia cdng Ly s€ ling lam cho
gid i ¢6 phi€u thudng ting. Tuy
nhién, viéc phdt hinh ¢§ phi€u lam
ting quyén quin 1y, kiém sodl cla
¢6 dong d6i véi cong ty va dnh
hudng quyén Idi ctia cdc 6 dong khi
¢6 suf pha lodng ¢6 dong .

Hinh thitc phat hanh ¢d phiéu
Jin dau trén thi trudng sd ¢dp trong
nim 2003 ¢ VN da dp dung hinh
thte ddu thu ddnh diu sy thay di
16n cho TTCK s¢ ¢idp VN. Trong diu
quy 1V.2003 di ¢6 cdc cong ty ¢§
phéan nhu:

+ Cong Lty c¢6 phin sita
VINAMILK da phdt hanh 720.000
¢ phin trong chi ti¢u bdn ra bén
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Lty dong va von didu 18
- VINAMILK hién tai la 1.500 ty
 dbng.

cong Ly PNJ 13 40 1y.
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ngodi, da duge 32 nha diu wr (17 t8
chifc va 15 ¢d nhin) mua § mic gid
135.000 déng — 181.000 déng/cd

- phin. Ménh gid 1a 100.000 déng va
| dude Cong ty ching khodn NE:II’!

| hang ddu wr va phdt trién wrvan bio

i lanh phdt hanh. Do gid phal hanh
| qud cao so vdi ménh gid nén sau dgt

" phdt hanh Iin diu thi VINAMILK
. da thu vé& khodn thiing du v&n hon 40
ctia

+ Cbng ty ¢6 phin vang bac d4
‘quy Phi Nhudn (PNJ) di (6 chic ban

- ddu gid c§ phin phdt hanh ldn diu

qua nha bdo lanh phit hanh la Cong
ty chiing khodn Pong A. K&Lqué dot
- phdthanh ¢8 phi€u da ¢6 32 nha diu
W mua ¢8 phiu vdi gid 125.000
ddng— 135.900 ddng, ménh gid 1a
- 100.000 déng . Nén khoan chénh

| 1&ch giita gid phdt hanh va ménh gid

s¢ dira vao khodn thiing du von clia
“cOng ly PNJ. VOn diéu 18 hién aicta

+ Vinabico -  Kotobuki:

| 9.10.2003 phicn dfu gid ¢§ phin

phdt hanh Iin diu ctia Vinabico —

" Kotobuki thdng qua cdng Ly chiing

khoin TP.HCM (HSC) k&l qua
29.152 ¢6 phin ddu gid da ban cho
14 nhi diu w gid  107.600-
145.000/c6 phédn, gid tring thdu
trung binh 114.682 ddng/cd phin.

+ Xi nghi¢p sdn xuil phy ting

' xe hdi, xe mdy (LIDOVIT) ciing da
' bdn ddu gid ¢ phin lan ddu thong
- qua cong ty ¢& phin chiing khodn
| TP.HCM véi gid trling thiu la

- -102.500-115.000 ddng.

Cnn}, ty

- LIDOVIT da hogt ddng vdi von diéu
¢ 1a 151y,

Qua thyc (& v& phdt hanh ¢6

. phicu cla ba Loru__ ly trén cho thdy
 cde cong ly ¢8 phin déu huy dong
- vdn cao hon (dng ménh gid v& déu
© ¢6 von thing du, cho thily ngudn tai
! trg trén TTCK ral hitu hic¢u,

Tinh hinh phait hinh ¢& phi€u

- 1dn diu eda cde cong ty ¢§ phin
~ thong qua ddu gid rén TTCK sd ¢ip
cho thdy su thay doi Idn trong

phudng thide phdt hanh : sé lao ra
mot ¢d ch& dinh gid chuéin xdc cdc
loai ¢ phiéu, gop phln ling 10 da
hod quy mé von cho cic cdng ty ¢d
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phin ma dic biét 1a sy xuit hién
khodn thing du vén, diy 12 khodn
gid tri ma TTCK xdc dinh cho céng
ty ¢ phan (gi4 tri ¢d hdi) trén ¢o sd
ti€m ning phdt wién clia cong ty
trong wdng lai.

Bén canh phdt hanh lin diu
thdng qua ddu thiu thi phdt hanh b3
sung cling da gép phin ting khodn
thing du vén cho cong ly ¢6 phian
nhi dgt phat hinh ¢ phi¢u bd sung
cua Cong ly gny Hal Phong. Vi gid
phdt hanh cda ¢d phi€u mdi dudc
xdc dinh trén cd sd thi gid ¢d phiéu
cli, duge lugng gid wrén TTCK thit
¢dp Wp trung.

VGi cong ty ¢& phdn khodn
thiing du v&n sau khi di xdc dinh s&
dugc cong ty sit dung dé b6 sung vén
diéu 1¢ sau 3 ndm ké 1ir khi dy dn ddu
W da hoan thanh dwa vao khai thdc,
su duni, gép ph‘lﬂ lam ting quy md
von diéu 1& ciia cong ty ¢§ phSn lam
ting khd nidng canh tranh clia cong
Ly trén thudng trudng.

Viy, ngudn @i trg bén ngoai
gdm phdt hanh ¢d phicu lin diu va
b3 sung ¢6 vai trd quan trong trong
viée ddp tng nhu cdu von diu wr cho
cdc nha ph;il hanh, dac biét khodn
thing dv von ¢6 ¥ nghia kinh & rit
1én trong viéc gm t:m;, quy md von
cho cdc cong ty ¢d phin.

2.1.2 Phél hanh wéi phiéu:

Lau nay, ¢ nudce ta viée vay von
ctia cdc doanh nghiép déu dya vao
ngin hing. Vi¢c sit dyng trdi phicu
d€ @i trg cho cdc nhu ciu ting von
ctia doanh nghi¢p s€ tao ra tinh linh
hoat hon so vdi vay ngin hang, cu
thé trong vin dé xdc dinh 1ai suit trdi
phic¢u, thdi han vay vii phudng thife
thanh todn lai.

Tuy nhién, phdt hanh trdi phi€u
la ddng nghia doanh nghiép ting ng,
ting hé s6 nd ( nd dai han.vén chd sd
hitu) nén khi doanh nghiép di c¢6 hé
s0 ng cao thi vi¢e phdt hanh tréi
phi€u d€ dép ng nhu ciu ting von
s¢ laim hé s6 nd cang ting cao va dnh
hudng d€n khd nidng thanh todn cia
doanh nghiép, diic bi¢t [a khd ning
thanh todn ldi vay. Dau hiéu rii ro
tai chinh di xudt hién khi doanh
nghiép strdung ng. Trong chinh sich
tai chinh & cdc nude phdt rién, hé s6
ng khong nén vugt gidi han nhat

dinh, chinh nhitng tiéu chudn dé cia
st khon ngoan, thin trong vé (ai
chinh ciia cdc doanhnghiép s& quyét
dinh nhitng gidi han sit dung n¢g phdt
hanh trdi phlcu ¢ doanh nghu.p

Ngudn i trg trdi phu.u co dic
diém: Chi phi trd 1ai vay &n dinh va
rit thip so vdi Igi tic ¢§ phidu
thuding, bdo lanh phat hianh vdi chi
phi thdp dé bdn, khong phét sinh
quyén qudn ly ki€m sodl cong ty, 1ai
trdi phi¢u dudc hach todn vao chi phi
hoat dong tai chinh (TK 635) d& xdc
dinh Igi nhudn trude thué .

Céc doanh nghiép c6 thé phit
hanh (.dL loai trdi phi€u nhu : Trdi
phi€u ¢im ¢, trdi phu.u th& Lh'lp
trdi phu,u tin chdp, trdi phu,u
Lhuyt,n doi ,..Trong dé trdi phi€u
chuyén ddi ¢6 nhidu vu diém vi réi
phi¢u chuyén ddi 1a wdi phi€u cho
phép ngudi s& hitu duge chuyén déi
sang ¢4 phi€u thudng theo 1y 1& nhat
dinh va nhitng di¢u khodn dugc quy
dinh trude . B&i vdi loai trdi phidu
ndy chi ¢ cong ty ¢6 phdn mai duge
phit hanh, cho phép cong ty huy
dong von 1a vay ng nhung khi
chuyén ddi trdi phi€u thi ng (.huy(,n
sang von diéu 1¢ cong ty gitp cho
(.ong ty ¢6 th€ tdi cdu tric von dé
gidm n¢. Hién nay, tai TP.HCM da
¢6 hai cOng ty phdt hanh trdi phiéu
chuyén ddi 1a Cong ty ¢& phin co
di¢n lanh va Cong ty ¢& phin EIS.
Tinh dén thang 11.2003, TTCK VN
da ¢6 22 ¢d phi€u niém y&1 véi t6ng
tri gid niém y&t hon 1.137,75425 ty
dong va 87 trdi phi€u chinh phi, 2
trdi phiu NHPT- PTVN vdi (5ng
tri gid niém y&t rén 6.000 1y ddng.

2.2 Pic diém ngudn tai trg
bén trong:

2.2.1 Ldi nhudn gitf lai:

Cd sd d€ cong ty ¢6 phin gift lai
Igi nhuin d€ ting ngudn von kinh
doanh la cong ty hoat déng kinh
doanh ¢6 hi¢u qud, c6 khd nidng
thanh todn ¢8 ufc wu dii, ¢8 dong
phii bi¢u quy€t 1y 1¢ thanh t0dn ¢6
ufe cta cong ty. Ngudn I¢i nhudn giiy
lai ¢6 tic dong rit 16n dén ngudn
von kinh doanh dic bi¢t 1a von ¢d
dong s¢ 1am cho von ¢d dong va Igi
nhuin ting déu qua cdc nim, gidp
cho cong ty ¢6 khd ning ty chi vé Lai
chinh cao, thé hién quyén Igi clia cd
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dong trong wiong lai khi cOng Ly ting
quy mé von dicu 1¢ bing phuong
thitc phat hinh ¢8 phi€u thudng.

Trong 21.22 mmr Ly niém ycl
thi ty 1& chi trd ¢§ wfc 6 thdng dau
nim 2002 binh quéin wr 5-12% va
khong c6 cong ty nao khong trd ¢6
tife (Tap chi CK s6 8 thang 8.2003).

Do TTCK VN dugce thanh 1ap
rdt mudn so vdi cac nude, nén nha
ddu wr chua ¢6 kinh nghiém va trinh
dd cao trong dau w, bén canh do lai
chii y&€u 1a cic nhd dau wr ngdn
han.Vay néu céng ty ¢6 phin niém
y&l khong thanh todn ¢6 tie lap tic
sé ¢6 su phdn tng wice thdi trén thi
rudng, gid ¢ phi€u s¢ gidm. Nén
ngudn (i trg (¥ ngudn 1¢i nhudn gilr
lai ctia cdc cong ty ¢d phiin hién nay
chua duge quan tim xem xét ding
mife. Trén TTCK My (TTCK
NASDAQ) cdc ¢6 phi€u nhu
Microsoft tf trtde dén nay khong
thanh todn ¢d tic cho ¢8 dong, chi
thanh todn vao nim 2003 véi ¢b tifc
ndm (0,16 USD) tinh d&n 30.6.2003
von ¢6 phan thudng clia Microsoft 1a
35.344.000.000 USD, I¢i nhudn gitt
lai 1a 25.676.000.000 USD dat
72,65% s0 v3i von ¢d phi€u thudng.

2.2.2. Ngudn tai tr¢ tr thing du’
von do chénh I¢ch gid mua bdn c6
phicu quy

C6 phi¢u quy Ia ¢8 phicu do
chinh ¢ong ty ¢6 phin da phdt hanh
va dugc cong Ly mua lai bing chinh
ngudn vén cla cong ty. cé phleu
quy khong cé quycn biu ctt, quyén
chia ¢8 tdc hay quyén phin chia tai
san khi cong Ly gidi lhc hoic thanh
ly. Cong ty mua lai w phu,u quy
khong qué 30% 16ng s6 ¢4 phi€u phd
lhnnwda bdn, mdt phin hodic oan bo
¢8 phin di ban nhu quy dinh tai diéu
65 Ludt doanh nghi¢p . Cong ty (,5
phin sit dung ngudn von cla cdc ¢d
dong d¢ mua ¢d phi€u quy trong céc
trudng hgp da quy dinh tai Thong wr
19/2003/TTg- BTC ngiy 20.3.2003.

Hoat dong mua bdn ¢6 phicu
qu§' la mdttrong nhitng cong cu hi¢u
qud va nhanh chéng guip cac congly
niém yé&t diéu hoa von ¢6 phan, tao
khodn thu nhip chénh léch gid
(thing duv vOn) 12 ngudn i trg sin
¢6 cho cdc cong ty ¢6 phén.

Hién nay, giao dich ¢4 phi€u
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quy & cdc cng ty niém y&Lrat phc“;
bién , trong s& 22 cong ty niém yt.t
tai TTGDCK déu ¢6 giao dich cd
phi€u quy, ndi bat nhit la REE,
SAM, LAF. Cong ty REE da thu lgi
gin 40 1y dbng (gin 25% von diéu
1&) tir giao dich ¢6 phi€u quy chi sau
mot nim khi ¢d phi€u niém y&l trén
TTGDCK HCM .

Thdi gian qua do cdc ¢d phi€u
gidm lién tuc va rat thip. Nén khixu
hudng chinh 1a xu hudng tang gid
xudt hién, ngudn ¢§ phi€u quy l1a
nguén 1ai trg quan trong cho cong ty
co ph:ln Vi vay, khi xem xét gidi
phdp vé ngu(%n vOn cho cong ty thi
cdc cong ty ¢ phan nén nghién cifu
loai hinh tai trd nay .

39/2000/Qb- TTg ngay 27.3.2000
duge mién gidm 50% thu€ thu nhap
doanh nghiép trong hai nim daunén
cong ty ¢6 phin chi ¢6 thé tiép nhin
ngudn von nay khi cong ty thye sy
tham gia niém y&t trén TTGDCK va
theo quy dinh ctia Nha nuéc nhung
theo luat thu€ thu nhip doanh
nghiép da stta d6i thué sudt thu€ thu
nhéip doanh nghiép chi con 28% nén
s¢ phin ndo lam dnh hudng dén
ngudn Wi trg ndy.

Tém lai, cdc cong ty ¢6 phin
niém y€&l rit ¢6 Igi thé khi lya chon
ngudn Lai trd cho nhu cau vén dau e
vdi cdc hinh thife khdc nhau . Tuy
nhién khi xem xét, ddnh gid cichinh
thife tai trg von thi cdc c¢ong ty cd

Miie ting — gidm gid ¢ phi€u niém yé&t

{(na dnng cifa ngny ’»‘-i I() "um "8 ll "00“% so vdi gm lham ChlLlI )

T Lu'.;i I Gid th.lmthLu i 'Cl.l déng cita Ty l(,‘ hmsz! Gid dénv 'Ty Ic ling
| (24.10.2 q
|REE | 16000 | 2872000 | 9700 | -394 15.000 -6,25
SAM | 17.000 | 28.7.2000 | 16300 | -4.12 21200 | 247
|__f_1_p_q_=_ | 16.000 ; 482000 | 23400 | 4625 | 28600 | 7875
T™S | 14.000 [ 48. “'00()__! 26300 | 8786 |  32.300 | 13071
| LAF |17.000 |15.122000| 16500 | -294 | 18400 | 823

Nguén : Tap chi Chiing khodn VN clia Uy ban chiing khoan nha nudc

Tinh hinh chi s6 VN- INDEX
bién d@ng nhu sau

Phién giao Ngﬁy

VN-Index 4:
dich | | (di€m) ]
Lol j 28.7.2000 | 100 i
| 66 1 29.12.2000 | 206,83
| 137 | 25062000 | 57104 |
|21 |3n122000 2354 |
l'4s3  |31.12.2002 18333 "
1509 01042003 | 139,64 ‘
526 124.042003 | 15298 !
652 | 24.10.2003 130,90
67728112003 | 16387

Nguén : Tap chi Ching khoan VN clia Uy
ban chiing khodn Nha nudc

N}__o’u ra khi cdc cOng ty ¢d
phin niém yé&l ¢ phlcu m,n
TTGDCK thi thco Quyé&l dinh s&

phin cin nghién citu d6 rdi ro phat
sinh, chi phi sif dung vén va hi¢u qud
sit dung vOn sau giai doan tai trg dé
bdo ddm duy tri t6c do ting trudng
bén vitng va 10i da hod gid tri doanh
nghi¢p

3. Mot s6 van dé can xem xét dé
c6 huéng giai quyét

- S6 DNNN CPH tinh dén gin
cubi nim 2003 hon 1.100 doanh
nghié¢p nhung chi cd 22 ¢ong ty niém
y&t nén ching vin dé khuy&n khich
cdc cong ly ¢6 phin niém y&l khong
chi con la giai phdp ting cung hang
hod cho TTGDCK ma sé gop phén
hd trg cho cdce cong ty ¢6 phan khi
phdt hanh ¢6 phi€u bo sung.

- Cidc ¢Ong ty ¢6 phin da niém
y€&1 wong doi I6n manh vé quy md
nhu Cong ty cd dién lanh, Cong ty
cdp va vl li¢u vién thong nhung sc
vdicdce cong Ly ctia cde nude khu vife

PHAT TRIEN KINH TF Thing Muii Hai 2003
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. va (h€ gidi thi quy m6 con qud nhd
| nén kh6 ¢6 thé 1a hang hod hip din

cdc nha ddu w nude ngoai.
- Xu hudng sut giagm gid cd

| phi€u trong nim 2002- 2003 da 1am
. cho cdc nha dau W rdi bo thi trudng
| chitng khodn, mal long tin d6i véi
-~ TTCK. Bén canhdé mdtsd thong tin
. khong chinh xdc tif cdc cong ty niém
- y€lnhu Cong ty ¢ phin dd hop Ha
- Long, Cong ty ¢6 phin bdnh keo
- Bién Hoa,... da tdc ddny rat Idn dén
_tam 1y nha diu w. Do d6, phin niao
-~ tinh hiéu qud ctia TTCK thit ¢dp VN
- da dnh hudng d&€n TTCK sd cip lam
- giam di tinh wu viét clia phudng thife
1ai tr¢g vOn qua phdt hanh ching

khodn.

- Cong tde quin 1y nha nude vé
TTCK chua thiat sy déng bo, cdc
chinh sdch- bi¢n phdp quin ly thi

. trudng thé hién sy thi€u chii dong va
| thi€u kinh nghiém ctia d6i ngd cdn
| bd quanly, viéc quan 1y va gidm sdt

thi trudng chua d6i phé duge tinh
hudng ctia thi trudng, dién hinh thi
trudng 1én xudng thal thudng , quin

. 1y cdng bo thong tin clia cdc cong ty

niém yé&t con han ché.

- Pa phdn cdc cong ty niém yét
d&u da hoat dong trong mt thdi gian
dii sau d6 mdi tham gia thi trudng
nén di lam gidm di tinh thanh khodn
clia ¢8 phi&u, khdng tao tinh hip din
cao ctia ¢8 phicu vdi cdc nha i trg.

- Thi trudng trdi phi€u vin con
han ché& bdi trdi phi¢u doanh nghiép

‘chi ¢6 trdi phi€u chinh phi 13 chd
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y&u. Do d6 ngudn tai trg phat hanh
trdi phi€u chua that su thu hit cdc
doanh nghiép va nha diu .

4. Mét s kién nghi doi vdi Chinh
phi va céc co quan ban nganh

- Chinh phi vira mdi ban hanh
Nghi dinh 144.2003.NP- CP thay th&
cho Nghi dinh 48/1998/NP- CP di
¢6 rit nhiéu diéu khodn sita d6i bd
sung nhu: Tiéu chudn niém y&t gidm
xudng chiconld 5ty déng, tich bach
gitta quy dinh phdl hinh va niém
yél,.... tao diéu kién cho cdc doanh
nghiép tham gia thi trugng. Tuy
nhién, vin dé thyc hién cdc vin ban
phdp ly rat khé khin d&i vdi cdc
doanh nghiép. Vi viy, Chinh phi,
Uy ban chitng khodn nhid nudc
(UBCKNN) cin s8m ban hianh cdc
vin bdn hudng din cu thé dinh
huéng cho cdc doanh nghiép thuc
hién.

- UBCKNN cin ban hanh cic
quy dinh vé cng b& théng tin cho
cdc cong ty niém y&t mot cdch chit
ch&, ¢an phdi hgp vdi c¢dc ban nganh
ki€m tra tinh phdp ly cdc thong tin,
quy dinh th&i di€m céng b6 thong tin
trdnh trudng hgp cda Coéng ty cb
phin binh keo Bién Hoa. Quy dinh
hé théng cdc thoéng tin cbng khai
dinh ky cin thi€t dé€ nha dau tcé cd
s nhin dinh vé tinh hinh hoat dong
chia cdng ty, twong lai cong ty d€ ¢6
quyét dinh ddu wr chinh x4c.

- Cin xem xét, chon loc cdc
cdng ty niém y&tc6 quy mé 16n hoat
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dong c6 hiéu qua dé 1a hang ho4 chii
y&u cho TTCK, trén cd sd d6 dé thu
it cdc nha ddu w tham gia TTCK
va phdt ri€n TTCK thit cip. Pién
hinh 1A khuy&n khich cdc t6ng cong
ty 90,91 tham gia TTCK hodc cdc
cdng ty ¢d phan ¢6 quy m6 von nhu
Cong ty ¢d phin sita VINAMILK
(vén didu 16 1.500 1y ddng) s& gbp
phén tao niém tin vitng manh vé tai
chinh d6i vdi nha dau tu.

- Can ban hanh cdc quy dinh cy
thé hon trong quy trinh phét hanh
ching khodn 1an ddu qua déu thiu.
Diy la hinh thitc phdt hinh méi nén
cdn rit ngd ngang vdi cdc nha diu tr
s& g6p phiin 18i da hod quy mé thang
dur von.

- Khuyé&n khich cdc nha diu w
6 16 chifc tich cyc tham gia Hiép hoi
kinh doanh chiing khodn VN
(NASD) g6p phan &n dinh thi
trudng; tao ti€ng ndi riéng cho cdc
nha diu trva bdo vé cdc nha ddu ur:
gitip cdc cd quan quan ly dé ra va
thure hién dugc cédc chinh sdch, bién
phdp ddp tfng cho nhu cAu phét trién
thi truding.

- Cin phdicé quy dinh va hudng
din cu thé€ v& giao dich mua bén ¢6
phi€u quy, hach todin tai khodn
thing du v6n cho cdc cong ty ¢b
phdn sao cho cdc ngudn vén niy
dudc thé hién trén bing cin d6i k&
todn lamcd sd cho vi¢e ddnh gid cia
cdcnha ddu trvi theo ché do k& todn
hién hinh thi muc thing du vén va
¢6 phi€u quy khong ¢6 thé hién trén
bdng cin ddi k& todn.

- Gidi phdp vé& tuyén truyén,
dao tao vé kién thic vé TTCK
khong cdn 12 mdi nhung cin phai
chi ¥ dén ndi dung dao tao, ning
cip ki€n thic dao tao cho cong
ching nhiim tdng cdc nha ddu trdai
han cho TTCK.

Phdt hanh ching khodn la gidi
phép ddp tng ngudn i trg cho cdc
doanh nghiép rit da dang ho4 vé hinh
thifc, tao sy dot phd ting trudng vé
lugng 1An vé chit cho cdc doanh
nghiép. Do d6, cin phai c6 sit k&t hdp
gitta Chinh phtl, cdc ban nganh va cdc
doanh nghiép d€ néng cao tinh higu
qué clia ngudn tai trg ndy gép phin
diy manh qud trinh du wr phat trién

, kinh t& trong (i€n trinh hoi nhip =

41



