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Ni(”:m yél chimg khodn la
viéc cho phép cic chiing khodn
¢6 di téu chuin duge giao
dich tai thi trudng chitng khodn
tip trung . Hay noi cdch khic
dé 12 mot qud winh ma mot s
gino dich ching khodn cho
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phép chimg khodn cha mol P
cong ty dudc mua bin rén sG 1 N
giao dich néu cong ty dip (ng

dwge nhitng didu kién nhal 1] J

dinh va wong qud trinh hoat
dong phii wén thi ch€ dd bdo
¢do va cong bd thong tin do
ludt chitng khodn va TTCK qui
dinh

Hinh thiic va diéu kién

Niém yé&t chiing khodn ¢6 cdc hinh thie sau :

- Niém y&t lan diu 1a vi¢e cho chitng khodn ctia mot cong
ly dudc giao dich lin ddu tién uén san giao dich sau khi chao
bin chiing khodn ra cOng uhung

- Nlcm )ct bé sung 14 viée niém yu thém {.6 phicu r.ua
mot loai ¢ phi€u mn d6 nhitm d& ting von., trd ¢4 e bing ¢d
phiéu, phit hinh ¢d phl:. u thudng, chuyén déi cdc loai chitng
khodn chuyén ddi sang ¢d phi€u.

Thay ddi niém yu duge dp dung trong cic trudng hdp
thay ddi (&n Lu.l ¢lie 1© ehite niém y&t hay thue hién tich cd
phicu, gop ¢d phan

- Niém y&t lai duge d p dung khi niém y&t lai chitng khodn
clia cOng ty di h1 hity ni¢m ycl chia tdch va sip nhip cong ty,
sdp nhdp cdc 1 chite niém yu v@i nhau.

- Huy bo niém y&1 bao gbm hity bo niém y&Lur nguyén va
hity bo niém y&1 bit hm)n.

- Mua. bin lai ¢8 phi¢u ctia chinh (6 chite mc.m yél nhﬁm
bio vé quyénquin ]y cOng ty. chdng bi thiu tém, 6n dinh gid 6
phi€u hay mua lai dé thuting cho I'lhdn vién.

Tai Viét Nam, cdc cong y. mudn nu,m yél chirng khodn
phii thda min ddng thasi cdc diéu kién vé dinh lugng va dinh
tinh.

VL ticu chuin dinh lugng, ddi hoi thit nhit la qui mo von:
mitc von diéu 1& 101 thicu 14 10 1y, Qui md ndy wiing doi phu
hip vdi cde cong Ly vifa ctia ViEt Nam, Viée qui dinh nay nhiim
xdc dinh qui mo chitg khodn von ctia cic cong ty ¢d phin
(cOongly ¢d p!mn hoa), die bi¢t midc von nay khong co ddu hiéu
suy gidm vao cudi ndm tai chinh trude do . Thit hai la hoat dong
kinh doanh ¢6 1i trong hai nam lién e gin nhit tinh dénngay
xin phép niém y&t hoic nu.m yCt lai; Ginh hinh tai chinh Lmb
manh: ¢6 trién vong phit trién: diéu nay nhiim dam bdo chat
lugng cta cong Ly niém y&1 dong thdsi bdo vé lgi ich chinh ddng
ciia cho cong chiing diu wr . Tht ba la s6 ludng nguti dau w
n;_.o‘u cong ty li trén 100 ngudsi niam giir lm lhu,u 20% von ¢6
ph.m (y & nay 1a 15% khi cOng ty co von ¢ phan tir 100 ty
ddng rd 1én . Ngodi ra, con doi hoi thanh vién hoi {Iéng quantri,
ban ki€ém sodt va ban giim dc ph.u ¢6 tinh do qu‘m Iy, chuyén
mnn nhit dinh va ty 1& v(m Lo phan do cdc ¢ dong sdng lap

ndm giit it nhit 1a 20% von ¢ phin va phii ndm gilf mic ndy
(i thi€u 3 niim k& ¥ ngay k&t thiie viée ph.ll hinh .
V& ticu chudin dinh tinh doi hoi phii c6 ¥ kién clia cd quan
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kiém todn doc lap (duge sy
chip thuin ciia UBCKNN) doi
véi bdo cdo tai chinh ctia cong
'\ ty trong hai nam lién tc gén

N T THhiln nhat la chip nhin toidn b hojc
1 ' chap nhin ¢6 ngoai trir. Day 1a
UL diéu kién ral quan trong d¢

dam bao tinh ding din clia cdc
bdo c¢do i chinh . Dudi su
kiém chifng clia ¢d quan kiém
todn, cong ching dau ur ¢6 thé
ditniém tin clia ho vao cong ty
niém yét.. Ngoai ra, con ¢6
diéu kién vé phuong dn kh thi
ctia viée sif dung von ciia 18
chife niém y&t . Dy 1a mot yéu
cau quan trong dic biét doi véi cdc cong ty phdt hanh chiing
khodnra cong chiing lin ddu, n6 thé hién muc tiéu ctia viée huy
d6ng von cho nhitng du dn diu tretia cong ty v muc tiéu niém
y&1 ctia cong ty 12 nghiém tic va 10 rang.

Loi ich va bat lgi

Viée niém yét chiing khodn trén TTCK tdp trung mang lai
nhiéu Igi ich vi nhimg bit Igi cho 18 chife niém yét .

Khi niém y& ¢& phiu va trong sudt qud trinh niém yEt,
¢ong ty niém yét phdi 6 nghia vu ndp bdo cdo va cong bd
thong tin mot cich dﬁy d(, chinh xdc va kip thdi tinh hinh hoat
dong clia cong ty. D61 véi ban Ldﬂ bach va cic bio cdo thuting
nién phai duge ki€m todn bdi 18 chife kiém toan doc 1ap (dugc
UBCKNN chip thuin), ddi véi cic thong tin mnu b6 khic phai
chiu sy gidm sil ctia ¢d quan qua nly ¢6 thim quyén (Trung im
giao dich chitng khodn) nén chil lugng va do chinh xdc s€ cao
hdn, diéu nity din dén sur tin widng cao hdn clia cde nha dau we
va nhitng ngudsi cho vay . Tirdé, (én (udi va uy tin clia cong ty s¢
dudc ting Ién . By I3 diu quan trong trong viéc huy dong von
mot cdch dé dang, nhitla huy dong von dai han véi chi phl thip
biing viéc phdl hinh chitng khodn hodc dude cic ngiin hing
thudng mai chip nhin cho vay vdi nhiing diéu kién v ldi sual
vy 4i hon so vdi cong ty khong niém yr,t

Paéi vdi cde cong Ly mdi niém y&L cdc ¢ong ty nay dude
mlen giam 50% lhuc. thu nhdp trong 2 2 ndm diu k& (ir khi niém
yt.l Do vay vdi s0 tién mién gidm c6 dude cic cong ly ¢o thé
str dung d€ di ddu e, diy m.mh hon nita hoat dong sdn xudt
kinh doanh.

Mt khic. viée niém y&t cling lam cho cong chiing bict
dén cong 2 1y théng qua cdc phudng (ién thong tin dai chiing va
qua cdc in pham nén s thu dugce hidu qua 1 vi¢e qu.mﬂ cio,
ngudh tiéu diing cling d& dang nhin biétva chipnhin sin pham
clia cong ty . Vi cong ty ciing ¢6 wu th& trong viée ky ket cic
hgp dong, thue hién lién doanh lién k&t véi cic doi tic trong va
ngoii nudc .

Bén canh nhitng thudin Igi d6 thi chinh viée niém y&lcling
tao ra nhitng bilt Igi cho cong ty. Biit lgi diu tién 1 chi phi cao.
d€ thyc hién n;:hla vu cong bd thong tin nén phii danh chi phi
cho viéc lap bio cdo thudng xuyén va dinh ky. thu¢ ki¢m todn
vién doc ldp . Khi phdt hanh chitng khoin ra c.on;__ Lhunf, vil
niém y€l chu'n“ khodn, cong ty phii chudn bi rit nhi¢u cong
viée nén rit (6n kém chi phi va thdi gian .

Viéc niém y&1doi hoi umtr ty phai ¢ motdoi ng quan Iy
¢6 chit lugng cao va moted ciu 16 chie ¢ he thong nén chi phi
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qudnly cling s¢ cao va di¢u ndy ¢ thé lam cho phdi thay ddi
thudng xuyén ddingii quinly, nhin vién clia congty . Trach
nhi¢m ctia ban gidm dﬁl ciing ting Ién bdi vi phdi chiu gidm
sdt terdnﬂ xuyén Lle ch dong vil cong chiing vi chiu dp lye
clia cd Clnn,g khi ¢d phlcu ctia cong Ly rdt gid .

Cudi cling. vdi yéu cin hal budc phii cong bd cong khai
cide thong tin theo quy dinh vé tinh hlnh 1ai chinh, tinh hinh san
xudtkinh doanh, ¢ic cong). Cong ty ¢& phan cipvi villiéu buu
chinh vién thong (SACOM), Cong ty ¢& phan gidy Hai Phong
(HAPACO). Cong 1y ¢b phan glau nhan ngoai lhu‘nng
(Transimex Saigon), Cong ty b phzm ch&bién hing xudt khiu
Long An (LAF()OC()) Cong ty ¢6 phén khich san Sai Gon
(?GH) Cong ty ¢ phzm b hop Ha Long (CANFOC()] Cong
ty cd phin I'lh'l.l'd Ba Ning ( DPC] Cong ty ¢ phan banh keo
Bién Hoa (BBC) Cong ty ¢6 phan nude gidi khit Sai Gon
(TRI), Cong ty ¢3 phin sin xual kinh doanh xuit nhip khiu
Binh Thanh (GIL), Cong ty ¢§ phin cd khi va xiy dung Binh
Triéu (BTC),
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& phién giao dich diu tién (ngdy 28.7.2000), TTCK Viét
Nam thue hién g 3_.140 dich 2 loai ¢6 phu..u niém yel ctia REE va
SAM vdi 10ng gid tri niém y&l la ”70 1y dong. Téng khdi Iugng
¢d phicu dat mua 1a 335.500 ¢ phiéu trong dn REE chi€m
147.900 CP va SAM chi€m 187.600 CP, nhung t6ng khoi lugng
giao dich chi ¢6 4.200 CP ctia REE va 3.200 CP ciia SAM,
wong dudng véi (dng gid tri giao dich 1a 70,4 tri¢u dong. Phién
giao dich thit hai (ngay 31.7.2000) da bit ddu r6 nét sau khi
10.300 CP giao dich vdi toncr tri gid giao dich 1a 176, 89 triéu
dong, nhu cdu ntua vo vin ting i 559.100 CP trong khi s&
Iugng 3 phidu ban ra chila 10.300 CP.

Ngily 04.08.2000 rung tim giao dich ching khodn o
thém 2 ¢6 phidu niém yELlA HAP va TMS m.n (6ng gid tri niém
yét 1a 302,08 1y dong. Ngiy 15.12.2000 i) phiéu LAF dugc
chinh thitc giao dich, gid ci cling bi€n dong theo xu hudng
chung nhurcdc loai cd p]ueu niém y&t trude I ting lién e (.hl
chu‘ng lai & mdt vai thdsi di€m nhdt dinh . Trong nim 2001, ¢§
phi€u cla cic cong ty SGH, CAN (22.10.2001), DPC
(28.11.2001), BBC (19.12.2001), TRI (28.12.2001 ) duie chinh
thite giao dich. Vita qua hai ¢6 phidu ctia GIL (2.1.2002) vi
BTC (21.1 ”U(J") duge UBCKNN cho phép giao dich . Nhw
viy, linh d&n cudi nim 2000, tan thi rung ¢6 5 loai ¢é phiéu
niém y€L, sang nam 2001 va ddu nim 2002 ¢6 thém 7 cong Ly
dude UBCKNN cip phép niém yét.

Dién bién gia

Nhin lai dién bién qua cic phicn giao dich Lhung la lhay
gid clia cdc loai ¢ phidu niém y&t dén thang 11.2001 viin iép
tuc tang kich tin,

So vdi g aza niém yét ban diu, gki ctia cic ¢d phiGu niém
yet hlcn tai hiu hét da ting gap nhicu lin. Trong qud khnt gid
cia ¢& phi€u REE ¢6 lic da dat 16i: 95.000. SAM: 78.500.
HAP:146.000, TMS: 141.000, LAF: 82.500. Chi s6 VN-Index
bat ddu xdc dinh i ngdy 28.7.2000 1a 100 diém, viigt qua con
50 200 tr ngdy 25.12.2000 va d&n ngay 8.11.2001 da 3 274.89
diém.

Su gia l‘ing lién tuc ctia gid ¢d phicu niém yét (ngogi trir
nhitng dgt gidm gid gén lién vai sy thay ddi bién do giao dich
clla UBCKNN) da thite su phdn dnh sy khan hi€m hang hoa
niém yé&t wén thi 1r1r6mg chitng khodn, Tham chi
trong nhiéu phién'giao dich ddi véi mot s6 ¢6 phiéu.
da khong 6 ngudsi diu wnao ban ra bude cic cong ty
niém yé&t phzu can thiép vio biing cdch tung ra bin
lai ¢d phléu clia chinh minh d€ a0 1p thi truding.

Tat nhién, s gia ting clia gid ¢d phidu con do
nhiéu nguyen nhin ma trong do v:u. UBCKNN
khong ché bién do giao dich clia gid o8 phicu [ 2% 1a
mdol tmng nhiing vi du. Tuy nhién nuuyul nh.m nay
cung xuflt phit siu xa tif thuc (& ]d s0 lu’dnu ¢d phicu
niém y&t khan hxcm da lam cho cu ¢6 phiéu vugt xa
cung (i dé gid ¢§ phiéu bi day 1én budc UBCKNN
ph.u gi(ﬁ han bién dd gid d& winh tinh (rang gid ctia
céc ¢ phigu lang cao mol cich thdi qué (uy riing su
gidi han ndy ¢6 thé da vo (inh a0 ra 1am Iy khong tot
cho nha du wr gép phin 1am cho glﬁ chimg khodn
ngay mdt gia ting). Do dé viin dé cin quan im hién
nay la lam sao thic d&y ngdy cang ¢6 nhiéu cong ty
niém yét trén thi tnking chiing khodn, nhiim da dang
hoa hiing héa trén thi truting vt tao thém o hoi ddu e

s cho cdce nhi diu (um
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