Trong ¢6 phdn héa hién nay, cd
phiéu cdc doanh nghiép nha nudc
(DNNN) ed phan héa dugc bdn ding
theo ménh- gid. Quyét dinh s§ 529 -
TC/QD - TCDN ngay 31.7.1997 cha
Bé trudng Bo tai chinh da ghi ro
trong muc 3 phan II nhitng quy dinh
cu thé “téng ménh gid cdc cd phiéu
phéi biing s6 tién dd gép vao cong ty
theo t& phi€u gép tién ghi tai diém 4
Diéu 32 Luat cong ty va so co dong”.
Quy luat thi trudng néi chung va thi
trudng ching khodn ndi riéng la trao
ddi ngang gid, c6 nghia la gi4 gii von
vao Cong ty c6 phan (1di cé phan) va
gid gi vén vao ngan hang (lai sudt
tién giri) phdi tuong duong véi nhau.
Quy luat nay doi héi c6 phiéu cla cdc
eong ty cd phan duge chia 1ai khéc
nhau thi phai bdn ¢6 phiéu theo gid
khéc nhau. N6i cdch khdc 1a phai bdn
¢6 phi&u theo 181 ddu thau, khéong thé
theo 16 moi ¢6 phi€u déu ban theo
ménh gid lam cho ngudi mua duge cd
phiéu chia 1di 2%/thang 15i gdp 4 1an
ngudi mua loai ¢é phiéu chi chia lai
0,5%/thdng hay ngudi gdi tién vao
ngan hang.

Céch chi dao ban cé phiéu chi
theo ménh gia da theo tu duy cia thoi
bao cdp khéng tinh dén quy luat thi
trudng. Vi vdy né dé ra cdi hai trude
mit 12 tidu cue trong ban ¢é phigu.
nhiing DNNN c¢§ phdn héa ma mic
chia ¢f titc da timg dat mde 1 -
2%/thdng, da ndy sinh tiéu cuc 1a chi
nhitng ngudi than quen hay than thé
& ngoai DNNN méi c¢6 thé mua cf
phiéu theo gi4 hoi gdp 2 dén 4 14n so
véi dem giii tién ngan hang. Cdi hai
tuong lai ctia n6 dén thi trudng chitng
khoédn 1a khi mé hai trung tdm giao
dich chiing khodn, cung sé thap hon
ciu, khé thing bﬁng lénh mua bén
cdch xa nhau qué nhiéu dé &n dinh thi
trutrng, Ngui ndm git ¢d phiéu duge
chia c6 tic cao, vi du 2%/thdng sé&
khéng mudn bdn di gid ting gip dai
vi 86 tién ban dugc néu dem giti it
kiém védn chi thu duge tién l&i chi
biing 1/2 86 ¢ tic duge chia. Chi khi
nio gid ¢6 phigu ctia ho ting gidp 4 14n
ho méi chiu bén vi lic dé6 dem giri
ngin hang 1ai sudt 0,6% mdi l1oi hon.
Ta hay thir hinh dung hai trung tAm
giao dich ching khodn md ra ma it
ngudi mua ban vi ngudi mua ké bén
chua gip nhau & mie A ngang gid.
Thi trudng thit cAp s& hoat dong it s6i
néi vi nguti mua thi nhidu ma ngudi
bdn khong muén bdn vi -con chd
ngang gid. Chi cé6 mot s6 ngudi chua
quen tinh todn nhu cong nhén cong ty
¢ phian héa thdy gi4 1én tudng hoi
v4i bén. Chi khi gid 1én khodng gdp
doi thi co phi€u c¢6 mdc cd tic
1%/thdng m6i ban ra manh, d6i vdi
¢6 phiéu ¢6 mifc ¢d tie 2%/thdng, thi
phai dgi dén lae gid ¢d phiéu ting gip
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4 lan mdi & th& ngang gid va thi
trung mdi hoat dong manh.

Dién bién that thudng va dao
ddng manh nhu vay sé khé cho viée
diéu hanh, viéc thue hién cdc lénh
mua lénh bén. Piéu ddng buén 14 khi
gi4 chimg kho4n tdng 1én nhiéu lan
nhu vay thi s¢ chénh léch ting gid
hoan toan chay vao tii ngudi ban co
phiéu, DNNN cé phin héa khéng
tang duge mot ddng von nao. Nhu vay
muc tidu c¢6 phdn héa va md thi
truting ching khodn dé tang von cho
DNNN cé phan héa sé chi thuc hién
duge mdt phdn nhé (1/4 ddi vdi céc
DNNN ¢6 mifc chia ¢d tic 2%/thdng).

Viéc phdt hanh ¢d phiéu ldc ¢6
hai trung tdm giao dich ching khodn
88 c6 bat cong rdt 16n 14 cong ty ngoai
qudc doanh sé duge ban theo gid thi
trudng cao hon néu ho cé uy tin va da

titng chia ¢ tic cao. Nhit Ngan hang

A Chau nhy sy tu vin cia cong ty
chiing khodn nudc ngoai da bdn cb
phén ménh gid 1.000.000d cho nguoi
trong nudc véi gida 1.500.000d, cho
ngudi nude ngoai vdi gid 2.100.000d.
86 chénh léch giita gi4 ban cao hon ¢
phén 1a do uy tin sdn c6 cla ngin
hang va mic chia co tifc clia cdc ndm
trude tdi 36%/mam (hay 3%/thdng).
T4t cd s6 chénh léch gid 16n hon dé
déu 12 vén c6 phian cha ho. Con
DNNN c¢d phin héa vin bi rang bude
khéng duge bdn ra theo gid thi trudng
di uy tin cao va hoat déng tot. Ho sé
ciing nhu DNNN chua t6t khi ¢6 phdn
héa ban theo ménh gid ma it ngudi
mua va gid c6 phiéu cao hon ménh gid
do uy tin ctia ho tao ra ho khong duge
hudng.

Mong ring quy dinh chi dugc
bdn ¢6 phiéu DNNN cf phan héa theo
diing ménh gid sé duge diéu chinh lai
theo quy luat thi trudng.

Theo kinh t& thi trudng ma quy
dinh trong vdn bdn khéng theo quy
ludt thi truong lam tréi tudt mot
phén kh4 16n von ctia DNNN cé phan
héa, trdch nhiém dé thuge vé ai, hay
lai do cho trinh dd con non chua theo
kip tinh hinh. Hay chiu khé ling

nghe, nang cao trinh d§ cho dit nuéc

khéi mA&t di s6 von cd phan déi ra do
uy tin cha ho tao nén ®
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