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NGHIEN cUU & PHAT TRIEN

Do dgng hdacc s pham i hinh i ich i
hoat dong dau fu én thi fréng chdng khodn Viét Nam

PGS. TS. NGUYEN THI DIEM CHAU

1. Muc tiéu

Thi truding chiing khodn (TTCK) la
mot thé ch€ bic cao chia nén kinh (€ thi
tniding, nhung s& khong ¢6 TTCK, néu
nhu khong c6 hang hoa dé ban va cling
s& khong c6 TTCK sdi dong, néu nhur
hang héa trén TTCK it i khan hiém,
don diéu khong dai dién cho nhiéu
nganh kinh (& d4n d&n hoat dong datd
chiing khoén trén TTCK kh6 thu hat
nhiu nha diu wr, nhit 1 nha dAu url6n
bd von tham gia vao thi trudng.

Mudn c6 mot thi trutng ching
khoén sbi dong thi di€u quan trong phai
¢6 hang héa nhiéu vé s0 lugng, da dang,
phong phii v& chiing loai, ddm béo v&
chit Iudng méi tao duge suf thu hat, hip
din ngudi mua va nhu vy ngudn von
ctia nén kinh t& méi dugc khdi thong, tao
didu kien gidi quyét nhu chu vé von cho
céic dut an déu tr thude ¢d s ha tng cla
chinh phil, cdc dyrén déu tur va phuong 4n
shn xuét kinh doanh clia doanh nghiép.
Thut hién duge diéu nay s& gbp phin
thtic ddy qua trinh cdng nghiép hoa —
hién dai hoa dt nudc phét trién, gia ting
GDP.
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Muc tiéu ¢d bin trong chién lugc tai
chinh qudc gia giai doan 2001 - 2010 la
huy dong i da cdc ngudn Iuc i chinh
trong va ngodi nu6e cho ddu trphét trién
kinh t& xa hdi, phiin ddu dua ty trong von
dAu s toan xa hdi 1én trén 32% GDP vao
niam 2010, dng von diu w10 nam ude
dat 150 ty USD; trong d6, déu or it
NSNN chiém 22% - 23%16ng von diu
w, biing 6% - 7% GDP. Nang cao dan t§
1& ching khodn héa i sn trong nén
kinh 1€, dong vién vao ngan sich nha
nudc tir 20% - 22% GDP.

(B4o cdo tém it chia BY tai chinh vé
chi€n Iudc ti chinh quéc gia giai doan
2001 — 2010 va chinh sich tai chinh qudc
gia thdsi k¥ 2001 — 2005).

Nhur vy, dé thuc hién muyc tiéu huy
ddng von trung va dai han cho nén kinh
&, ciin tang tinh hap dén cha hinh thic
dAu ur vao chiing khodn bling céch cai
thién kh&i Iugng va chit lugng ching
kho4n d€ da dang héa cdc sin phim ti
chinh, tao ra nhiing hang héa c6 chat
lugng cao nhiim muyc tiéu huy dong 161 da
céc ngudn v8n cho diu tr phét rién kinh
€.

2. Mot so giai phap

Hang héa trén TTCKVN con §
miic do chua thé dap tng dugc nhu ciu
A v& s§ lugng va chat lugng. D€ gidi
quy&t vin dé bic xic nay, can thue thi
mdt s& gii phap chii y&u nhiim da dang
héa chiing khoan cho TTCK Viét Nam
sau day:

" 2.1. Tiép tuc ddy manh vigc trién
khai thuc hién khén truong va manh
mé qud trinh c6 phin héa vi chuyén doi
56 hitu cdc doanh nghiép nha nudc.

Tinh d&n ngay 31.7.2002 d c6 gan
1.000 DNNN duge ¢ phin hoa va
chuyén d6i hinh thdc s& hitu. Tuy nhién
tinh hinh ¢ phin h6a tif nam 2000 trd lai
¢6 xu hudng cham lai (nam 2001 chi
bling 93% so v&i nam 2000 va bling 80%
50 v4i nam 1999). Tinh hinh ¢8 phan héa
irong nam 2002, theo s lidu clia Ban chi
dao d8i méi va phat trién doanh nghiép,
qua hon 11 thing ctia nam 2002 ¢6 150
DNNN duge chuyén ddi s hitu. Trong
d6 ¢6 phin héa duge 120, giao dudgc 15,

_ban dude 8 va khoén kinh doanh dugc 2
doanh nghiép. Né&u so vi céc nam trudc,
két qua c& phin hoa clia ndm 2002 rit
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thip. -
Vi viy d€ thiic ddy ¢6 phan hoa va

chuyén ddi s& hitu doanh nghi¢p nha |
muéc theo tinh thin Nghi quy&t TW3 |
ngay 19.6.2002 Chinh phu da ban hanh

nghi dinh 64/CP (thay th¢€ Nghi dinh
44/CP) vé ¢t phin h6a DNNN; Nghi
dinh 49/CP vé& b3 sung, sita d6i Nghi
dinh 103/CP vé giao, ban, khoén kinh
doanh va cho thu¢ DNNN; Nghi dinh
41/CP vé chinh sach d6i v6i lao dong doi

du do sip x&p lai cic doanh nghi¢p nha |

nudc... nham thio gd nhiing vudng mic
trong qud trinh ¢8 phin hoa hay sip xép
lai cdc DNNN. Vi cic Nghi dinh nay,
Nha nudc di o cd sd phap 1y mai theo
huSng ndi rdng cdc chinh sach uu dii,
don gian cic thi tue dé cic DNNN gidi
quyét céc kho khan trong ¢& phin héa va
giao, ban, khoan kinh doanh va cho thué
doanh nghiép nhu: bd sung céc qui dinh
dé x{1y cdc tdn tai vé mit ki chinh trude
khi ¢3 phan h6a, khong bt bude doanh

nghiép ¢6 phin hoa phai sit dung hét s&

lao dong hién c6, s6 lao dong doi du s&
dude hudng cdc chinh sédch dai ngd titquy
hd trg lao dong ddi du'ctia Chinh phii; md
rdng quyén mua ¢d phin lan diu clia cic
nha dau wr, ké ca nha diu o nuGe ngoai
va bd mtc khong ch€ vé Bng gid tri ¢d
phAn danh ban wu dai cho ngudi lao dong
theo ty 1& phén trim von nha nudc tai
doanh nghiép; qui dinh bit budc cic
doanh nghiép ¢6 phin héa phdi danh
30% s 6 phiu con lai sau khi danh ban
uu dai dé bén ra ngoai doanh n;:hjcp. stra
déi, bd sung phuong phap dinh gid dmnh
nghi¢p; diéu th['lh vabd sung mtsd qui
dinh vu dai vé thug theo qui dinh ctia luat
khuyén khich diu w wong nudc, vé
quyén stt dung dat theo qui dinh ctia luat
dit dai.. Vi vay, tru6c mit cdc doanh
nghiép cin ddy manh viéc trién khai thuc
hién cdc chinh sach mdi vira ban hanh.
Trong qud trinh thuc hién nhitg diém
n2o chuta phit hop 58 ki€én nghi Nha nudc
xem xél, stfta ddi. Thuc hién ot nhiing qui
dinh nay Jthic ddy tién trinh thanh 1ap
cdng ty ¢ phin va cdng ty ¢8 phin s& tao
nhiéu hang héa cho TTCK.

MOt s& bién phép c6 tinh chat k¥
thuat nghiép vu, tao diéu kién thyc hién
1ién trinh ¢6 phiin hoa nhanh chong:

® Trong qud inh thyc hién 5 |

phiin héa DNNN chi nén sit dung hinh
thic ¢ phi€u vd danh hoiic ky danh duge
chuyén nhugng. Viéce trién khai thuc
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hién ¢ phan hoa @l yéu din dén phat

hanh ¢6 phi€u. Neuth diu w chimg
khodn chi sin sang bo tién ¢t kigm d&
mua ¢ phiéu vi mue ticu lfi ich kinh 1&:

hutmu ¢b e cao, hy vong kha nang Ién |

gid ¢ phiCu va kha nang rii ro thap dong
thtii loai chiing khodn do phin ¢0 kha
nang Lo thanh khodan cao. Khd ning nay
phu thudc nhicu vio yéu 1 thi tuting.
Nhung trude hét n6 phu thude Ioai hinh
ching khodn wrong do loai chimg khodn
vd danh I loai dé chuyén nhuong nhit,
k€ do6 la loai chimg khodn ky danh dutic
phép chuy&n nhugng.

Do viy hinh thife ¢6 phi€u stt dung |

trong ¢& phin hoa nén sitdung chi y&u la
loai ¢6 phi€u vo danh. Con loai ky danh

dugc chuyén nhugng do thit wie chuyén |
nhugng phic tap $& kém linh hoat hon [
trong qua trinh luu thong wén TTCK, chi |

nén sit dung theo yéu ciw clia ngudi diu
(.,

® Neén phit hanh ¢6 phiCu véi
ménh gid thip. Trong qud trinh co phgm
hoa cédc DNNN, doi u.(dn;, mua ¢0 phicu
trén thi ruding sd cip cht y&u 1a cin b
cong nhan vién cla cdc doanh nghiép
dudic ¢8 phan héa. Ho thude thanh phin
¢6 thu nhdp khong cao trong xa hoi. Vi
vay d€ khuy&n khich va tao diéu ki¢n
thuén Igi cho ho tham gia diu wr chimg
khodn, Lir d6 wd thanh chti nhin thue su
ctia dbanh nghiép; ddng thesi dé dép e
yéu ciu nang cao khd ning chuy&n
nhudng va tao thanh khoan clia ching

khodn trén TTCK, nén qui dinh ménh |

gia ¢O phi€u thip, rung binh khodng
20,000 — 50.000 dong. Ménh gid nay
vita hop véi thu nhap clia déi wigng dau wr
12 quan chiing lao dong dao trong xa hoi,
lai vita phit hdp ménh gid trung binh clia
¢8 phi€u cdc quéc gia trén the gidi (M§:
1-5USD/c phi€u; Nhat 100 JPY/cS
phi€u; Phap 3 FRF/cS phi€u...).

2.2. Khuyén khich phat trién bén
vitng cong ty co phin dai chiing.

V& nguyén 1y, cic cong ty ¢ phin
néi chung Ia mdt trong nhiing thanh phin
chil luc tham gia vao qua trinh cung ting
hang héa (chimg khodn) cho thi trudng
chung khodn.

Tuy nhién, xét vé mifc do cung ting
hang hoa cho thi trubing ¢6 thé phén bigt
hai loai: cdng ty ¢8 phin ndi bd va cong
ty ¢8 phiin dai ching.

P0i véi cong ty ¢d phin ndi bd cd

phi€u chi dude phit hinh & mic do giGi

han, chi véu fa wong pham vi nhimg
thinh vicn sing lip. Thong thuting sO
Iudng ¢ phiCu it, nhing ménh gid cao
viL it cuo.

Tréi lai, doi vi cong ty ¢d phin dai
chiing, ¢& phi€u lai duc phdl hanh rong
12i tong cong ching vdi sO ludng 1dn va
ménh gid thap.

Chinh vi vay, khi ndi 1Gi ¢0 phicu
cta cOng ty trén TTCK <6 the hicu do
chil y&u 12 ¢6 phicu ctia cic cong ty ¢d
phén dai ching.

Do d6, néu 6 lugng cong ty ¢
phin dai ching cang nhiéu thi ¢ lugng
va chuing loai ching khodin vién TTCK
€ cang ting lén, cang phong phti va da
dang hon. Pudng nhién, trong diéu ki¢n
do6, ngudi diu wr chiing khodn s& ¢6 thém:
nhiéu ¢ hdi Iua chon ¢ hiéu qui doi
wigng diu wr vi phan tén rii ro trong diu
L.

Vi vay, d€ tao hing hda cho TTCK,
can phai gia ting s lugng cic cong ty ¢
phin dai ching.

Vige gia tang sO lugng clia cong ty
¢O phan dai ching phai dugc ti¢n hanh
theo hai hudng. Thanh ldp méi cong ty
6 phin dai ching vit “cong chiing héa ™
cdc cong ty ¢6 phin ndi b.

® Thanh lap méi cic cong ty ¢b
phin dai chiing.

Cong ty ¢d phan dai chiing ma thi
truding ¢in phai [a loai cong ty hof di 3
tiéu chuan 16i thi€u san day:

+ Phi Ia cdng ty ¢6 phin ¢6 qui md
10n.

+ Phii dugc cong ching hoa rdng
rai.

+ Phiii kinh doanh dat hiéu qua cao.

Vi hai tiéu chuiin déu, s¢ tao dicu
kién cung (ing nhiéu hang héa cho
TTCK va s lugng hang hoa do sé duge
trii rong khiip trong tay dén ching, gidp
cho thi trubing giao dich thubing xuyén vi
s0i dong hon. Tiéu chuin thd 3, Lao tién
dé vé chal lugng clia hang hoa uén thi
truding, gidn G€p g6p phin bio v& quytn
Igi cho nguti dau wr,

0 Viét Nam cho d&n thisi diém hién
tai, sO cong ty ¢d phin dai ching hoi di
nhiing diéu ki¢n 15i thicu trén dang con &
miic do hét ste khiem 0n (dd 100 doanh
nghi¢p).

® “CoOng ching hoa™ cic cong Ly

a & AT LA
| ¢O phin ndi b:

Song song vai giai phdp thinh lap
mdi cdc cong ty ¢& phiin dai ching. Nhii
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nudc cin ¢é nhitng chinh sdch ro rang
tao diéu kién thudn Idgi d¢ hd trd cho
cde cong ty ¢6 phan n6i bo, cong ty
trich nhiém htu han, ¢Ong ty lién
doanh ¢6 nhu cdu, khi nang va diéu
kién dé cdc doanh nghiép c6 thé trd
thanh cong ty ¢6 phin dai chiing. Pic
biét 1§ chife trién khai thue hién chi
tridng cia Chinh phi vé dim bio va
khuyé&n khich diu w true tiép cla
nude ngoai, trong d6 ¢ viée cd phin
hda cdc doanh nghiép ¢6 von dau
nude ngodi. Viée chuyén hinh thifc
doanh nghiép ¢6 von ddu w nude
ngoai 1 cong ly TNHH sang cong ty
¢ phin 1 xu hudng tit yéu, 1a sucin
thi€t khdch quan, 1a huéng di mdi
trong viéc tao hang hdéa cho thi
trudng ching khodn hoat ddng cé
hiéu qud da md.

Tuy nhién, viéc ¢8 phin héa doanh
nghiép ¢6 von diu W nudc ngodi ¢n 6
nhiing buGc di thich hgp. Bdi viéce
chuy€n déi hodic Iua chon hinh thic ©
chife chia doanh nghiép con phu thude
vao rilt nhiéu y&u 18 khc nhu: nha déu wr
6 sin sang chuyén ddi hinh thiic 16 chéc
hay khdng, ngutsi c6 von ¢6 siin sang diu
wrtheo hinh thiic nay hay khong, lam thé
nao dé han che i da i ro ¢6 thé xdy ra
mé rtii ro 16n nhit 1 tinh rang ritvon S at
clia cdc nha dau W nude ngoai khi ¢6 bicn
dong trén thi truting chiing khodn nhu da
ting xay ra {fedc nude chiu A, Braxin..
miy nim vifa qua (Vi diu tr qua thi
trudng ching khodn 12 dau wr gidn ti€p)
v.v...Diéu nay ¢6 lién quan dén viéc thiét
1ap mot khudn khd phép 1§ thich hdp chd
khong thé 4p dung theo cic qui dinh hign
nay ctia Lut diu wr nudic ngodi tai Viet
Nam, Ludt doanh nghiép ma quan trong
I phai stia d&i luat diu ur nude ngodi tai
Viét Nam va cdc van ban ¢ lién quan.

Mat khdc, phai chon d6i tigng 8
phéin héa cho phit hdp. Do ¢8 phin héa
vé nguyén tic ¢6 thé dp dung cho ci
nhiing doanh nghiép dang hoéc & xin
gidly phép diu wr, nén vigce lufa chon mot
(doanh nghiép dang hoat dong) hay ca 2
loai phéi ciin nhic k.

Ngoai ra nén md rong doi Wwigng
ducse mua cd phiin nhiim ting lugng ciu
vé “hang” chiing khodn trén thi truding
cu thé cic d6i twong 1 18 chife kinh (&, ¢4
nhéin Vi¢t Nam; doanh nghigp ¢6 von
diu wr nue ngoai; 16 chife kinh (€, c4
nhan nudc ngoai.

PHA'T TRIEN KINH TE Thing Hai 20003

Qud trinh uén, néu dude trién khai
thue hién 1t s& dem lai nhiéu lgi ich: vé
phia doanh nghiép, khi ho ¢6 di diéu
ki¢n hoa nhip viio moi truting hoat dong
clia TTCK, ho s& c6 thém diéu kién thu
hiit nhitng ngudn v&n 16n hon dé md rong
qui md sdn xudt kinh doanh- V¢ phia
TTCK, s ¢6 thém nhiéu hang héa luu
thong va ngudi diu tr sé ¢6 thém cd hdi
Iuta chon ddi tigng dAu wr, ning cao hiéu
qua dau .

Mot s6 bién phép cin thuc hign dé
gia 1ang s& lugng cong ty ¢6 phin dai
ching:

Thit nhat: Nha nudc ¢in ¢6 chinh
sdch khuyén khich thanh 1ap mdi cic
CTCP nhut: doanh nghiép ¢8 phén héa
dudc coi nhu hinh thic diu tr méi va
dude huing wu dai theo luat diu wf trong
nudc; thuc hién mién, gidm thu€ thu
nhip cdng ty d6i véi cac cong ty ¢d phin
méi thanh lap nhu ddi véi cic 1§ chiic
phét hanh chiing khodn dugc niém y&t;

‘mién thu€ thu nhdip cé nhan dGi vdi-thu

nhap (i ¢f tic ¢ phén.

Véi chinh sich ndy s& khuyén
khich cAc cong ty ¢6 phdn ning cao ty 1&
tai dAu o, gia tang gid tri ¢d phiéu, tr d6
tao ra surhip diin cdng chiing mua chiing
khodn cong ty nhiéu hon.

That hai: Nha nudc cin nghién ciiu,
b sung vao luit doanh nghiép vé qui tie
phat hanh chiing khodn ra thi trutng phai
12 nhiing chitng khodn v danh va c6
ménh gid thip, nhim tao diéu kién dé
dang chuyén nhugng chiing khoan trén
TTCK. Pdng thdi tao didu kién cho
nhithg cong dan véi s tién it 61 cling c6
thé tham gia dAu ur chiing khodn trén thi
Lruding.

2.3. Co chinh sach khuyén khich,
thu hit nhiéu logi hinh doanh nghi¢p
tham gia vio TTCK

Sém hinh thanh thi trudng
chitng khodn bang I1 d€ tao diéu kién
cho cdc doanh nghiép chua di cic
tiéu chi dudc niém yél hodc phdt
hanh trén thj trudng chiing khodn tap
trung tham gia TTCK. Céc diéu kién
cd bdn ¢ thé la: ¢d von diéu 1¢ Gi
thi€u tir 5 — 10 ty ddng (hién tai cé
khodng 130 doanh nghi¢p loai nay),
hoat d6ng kinh doanh ¢6 l4i t8i thi€u
1 -2 ndm; ¢6 10% c8 phan von phat
hianh ra cong ching. Bdi hién tai s&
DNNN ¢4 phian héa ¢6 von nha nude
dugi 10 ty déng chi€m 94,3%, con

trén 10 1y ddng chi chi€m 5,7%.

V¢ lau dai, c¢in hinh thanh thi
truGng chiing khodn phi tap trung (OTC)
d€ dap ng nhu cu giao dich ddi véi &
phi€u chua niém yét cha cic doanh
nghiép nhim tao sy sdi dong ciia thi
truting. Mat khéc kich thich tao ra dong
litc canh tranh (nhung khong loai triY) véi
TTCK tp trung; n6 bd trg nhiing khi€m
khuyét cho thi trudng phi @p trung, tao
ra 1 hé thong TTCK hoan chinh néi
chung va Vi¢ét Nam ndi riéng.

HG trd DNNN cd phan h6a thong
qua quy hd trgf ¢d phén héa DNNN; quy
hd trf lao ddng ddi dur; thanh 13p cng ty
mua bdn ng va tai san cia doanh nghigp
dé gidi quy&t cong nd tai cic doanh
nghiép nhi nuée. Khuyén khich céc
cong ty bio hiém tham gia TTCK dé
ting cuting y&u & diu trdai han, khuyén
khich s ra dofi clia céc 8 chic dau w
chuy@n nghiép nhut céc quy dau i chiing
khodn, quy tin théc dau w, quy hu tri...
nhiim da dang héa diu wr va gidm thiéu
riii ro cho ¢dc ¢4 nhan diu wr. C6 thé thuc
hién ngay chinh sach uu dai ddi véi cic
quy ddu W chitng khodn nhu 1a ddi véi
nha dAu wchting khodn ¢4 nhan. UBCK
nha nu6c nén nghién ciu giam céc chi
phi giao dich da dang héa phudng thifc
giao dich trén thi trudng dé cdc nha dau
(W ¢6 thé ép can vdi thi truding nhanh
chéng, d& dang. Quy&t dinh
127/1999/QD-BTC cia BO tai chinh
ngay 22.10.1999 da qui dinh mic thu
phi, 1& phi d&i véi hoat dong ciia TTCK.
Pé phit hgp v6i vige cai cdch thé ché
hanh chinh va phit hgp véi cdc qui dinh
clia Ludt doanh nghiép cin ti€n hanh ra
sodt lai cdc loai phi, I¢ phi 4p dung doi
véi céc hoat dong tai TTGDCK cling
nhu vige cip gidy phép phat hanh, gidy
phép hoat dong kinh doanh va hanh
nghé chig khodn. Do s& lugng giao
dich trén TTCK hién tai con it, nén cin
¢6 nhiing qui dinh vé phi, 1¢ phi thong
thoang dé tao thuan lgi cho doanh
nghiép khi tham gia TTCK. B8i véi cic
loai phi nén qui dinh mc trin clia g
loai dich vu d€ c4c chti thé cung cip dich
vu canh tranh véi nhau vé& chit ludng
cung cip vdi mic gid ca hgp 1, phai
ching ®

(Con tiep)
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