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LO1I MO PAU

1. Tinh cap thiét va y nghia cta dé tai

Thi trudong ching khoan (TTCK) Viét Nam chinh thirc di vao hoat dong tir nam 2000.
Trong 08 nim hoat dong vira qua, TTCK da chtng to chirc ning huy dong von trung dai
han d6i v&i nén kinh té, huy dong tién nhan rdi trong dan cu trong nude va ngudn von gian
tiép (FPI) 16n tir nudc ngoai. Tinh dén cudindm 2007, thi truong von Viét Nam di thu hat
khoang 8 ti USD von dau tu gian tiép tir c4c nha dau tu nudc ngoai.

Tuy nhién, ty 1¢ lam phét cao trong 5 thang dau nam 2008 s& 14 mbi quan ngai cho nén
kinh té Viét Nam. Cac chinh sach thét chit tién té s& phén nao anh hudng dén su tang
truong cua thi truong von, vi nhiéu khoan tin dung bi cit giam, song song d6 1a viée rat
von b at cta cac nha dau tu nude ngoai ra khoi thi truong von Viét Nam do danh muc dau
tu giam st va ti suat loi nhuan khong dat nhu mong muén.

Trudc thuc té trén, viéc tim hiéu vé ngudn von dau tu gian tiép tai Viét Nam, nhiing
phap luét diéu chinh, thuc trang dé dé ra nhimg giai phap nang cao kha ning huy dong vén

dau tu gian tiép 13 can thiét trong diéu kién kinh té hién nay.

2. Muc dich va nhiém vu nghién ctru

Trén co s& nghién ciru vé quy ché to chirc va tinh hinh hoat dong ctia cic cong ty chimg
khoan, quy dau tu ching khoan, nha dau tu nudc ngoai & Viét Nam trong thoi gian qua,
qua d6, dé tai s& dé xuat mot sb giai phap vé khung phap 1y, vé mit chinh sach... nhim

nang cao hiéu qua thu hat va st dung von FPL & Viét Nam trong giai doan t6i.

3. béi twong va pham vi nghién ciu

Déi twong nghién ctru cua dé tai la cac quy ché vé dau tu gian tiép tai Viet Nam, nhiing
van dé vé tinh hinh hoat dong ciia cic cong ty ching khoan c6 vén dau tu nude ngoai, quy
dau tu, nha dau tu nudce ngoai dé tir 46 dua ra giai phap ning cao hiéu qua thu hit va s
dung von FPI & Viét Nam.

Pham vinghién cuu:

- Ve khong gian, dé tai nghién ctru trén dia ban ca nudc.



- V& thoi gian, giéi han nghién ctu cua dé tai 1a hoat dong cia cac td chic va ca
nhan nudc ngoai hoat dong trong Ilinh vuc chung khoan & Viét Nam tir nam 2000

dén nam 2007.

4. Phwong phap nghién cou
bé giai quyét cac muc dich ma dé tai hudéng dén, nhém da str dung chu yéu phuong
phap nghién ctu dinh luong va phuong phép nghién ctru dinh tinh nhu:
= St dung phuong phép thong ké lich str va phwong phap tong hop dé danh gia vé tinh
hinh d4u tu FPI & Viét Nam thoi gian qua.
= Su dung cic phuong phap phan tich, phuong phap so sanh dé lién hé kinh nghiém
cac nuée 1am co sé dé xuét cac giai phap phu hop nham ning cao hiéu qua huy
dong vasu dung von FPL & Viét Nam.
5. Tinh mé&i va déng gop cua dé tai
Hién nay da c6 mot s cong trinh nghién ctru vé hoat dong ciia cac quy dau tu tai Viét
Nam, vé thu hut dong vén dau tu gian tiép thong qua TTCK, ... Tuy nhién, dé tai co y
nghia khi dugc nghién curu trong giai doan TTCK Viét Nam sut gidm nghiém trong trong
mot thoi gian dai (nhat 1 tir sau 03/2007 ), ludng vén FPI co nguy co dao chiéu, trong khi
tham hut can can tai khoan vang lai cia Viét Nam dang ¢ muc cao.
Trén co s& nghién ctru nghiém tic, dé tai dong gop mot sé luan diém méi vé mat Iy
thuyét va thuc tién nhu sau:
= Pi tong hop mdt cach twong d6i hé thdng va day du hé thong cic quy dinh luat
phap, hoat dong cia céac td chiic va ca nhan nude ngoai dau tu ¢ Viét Nam tir ndm
2000 dén nay.
= P dé xuat duoc nhiing giai phap nang cao hiéu qua huy dong va st dung vén FPIL &

Viét Nam.

6. Két cau dé tai
Ngoai phan 16i m¢ dau, muc luc, két luan, tai liéu tham khao, ndi dung chinh cua dé

tai bao gom 03 chuong:



Chuong I: Co s6 Iy luan vé dau tu gian tiép nudc ngoai
Chuong II: Thuc trang thu hit von dau tu gidn tiép nudc ngoai vao Viét Nam
trong tho1i gian qua.

Giai phap ning cao hiéu qua thu hat von dau tu gian tiép nudc ngoai.



CHUONGI
CO SO’ LY LUAN

1.1 Téng quan vé dau tw gidn tiép nwéc ngoai (FPI)

1.1.1 Khai niém

Trong dau tu qudc t&, cac ludng vbn dau tu vio mot qudc gia thuong duge phén loai
thanh von dau tu truc tiép (FDI — foreign direct investment) va von dau tu theo danh muc
(FPI — foreign portfolio investment), hay con goi la dau tu gian tiép (FII — Foreign indirect

investment). Pa co rat nhidu su phan bi¢t gitra 2 loai von dau tu nude ngoai nay, cy thé:
- Theo IMF:

FDI 13 mdt hoat dong kinh doanh trong d6 nha dau tu nude ngoai c6 mdi quan tim
daihan ddi v6i mot cong ty nude khac thé hién thong qua cc hoat déng nhu mua hoic xdy
dung nha may ¢ nudc ngoai, xdy dung hodc lép dat cac co s& vat chat nhu dit, nha may,
nha xudng, trang thiét bi v.v. Tuy nhién, theo IMF, FDI ciing c¢6 thé dugc thuc hién thong
qua cac hinh thirc gop vén nhu mua cd phiéu, tai dau tu tir cic ngudn loi nhuén do cho céac

cong ty chi nhanh vay ...

FPI 13 hoat dong dau tu dugc thuc hién thong qua viéec mua chtng khodn (c6 phiéu

va trai phiéu) do chinh phu hoidc doanh nghiép nudc khac phat hanh.

Nhu vy, ¢o su gibng nhau & ddy giita FDI va FPI ciia IMF: mua ¢ phiéu. Do do,
IMF phan biét thong qua ty 1& s¢ hitu ¢ phiéu: FDI phai s hitu it nhat 10% tong cb phiéu

ph6 thong hodc mot ty 16 ndo d6 ma c6 thé cho phép biéu quyét.

Tuy nhién, khai niém cua IMF khong phi hop lam trong diéu kién cta Viét Nam vi
ty 1& phan trim ma IMF duwa ra cho phép biéu quyét khong thé hién duoc nha dau tu co
duoc tham gia vao cac hoat dong quan 1y, san xuit hodc ra xy dung dudng 16i chinh sach
ctia cong ty hay khong. Chinh vi vay, nhom sé& st dung khai niém vé FDI va FPI theo luat
dau tu 2005 ciia Viét Nam.

- Theo diéu 3, Luat PAu Tw 2005 ciia Viét Nam:



Piu tr nuwéc ngoai 13 viéc nha dau tu nudc ngoai dua vao Viét Nam vén bang tién va
cac tai san hop phap khac dé tién hanh hoat dong dau tu.!

Piu tu trye tiép 14 hinh thic ddu tu do nha dau tu bo von dau tu va tham gia quan
Iy hoat dong dau tur?

Pau tw gian tiép 13 hinh thic dau tu thong qua viée mua cd phan, cd phiéu, trai
phiéu, cac gidy to co gid khac, quy dau tu chimg khoan va thong qua cac dinh ché tai chinh
trung gian khac ma nha dau tu khéng truc tiép tham gia quan Iy hoat dong dau tu. >

Nhu vy, c6 thé tom gon: Pdu tw gidn tiép nwéc ngodi vao Viét Nam 1a viéc ngudi
khéng cu tri mua ban chimg khoan, cac gidy to c6 gia khac va gop von, mua c6 phan dudi
moi hinh thtic theo quy dinh ctia phép luat Viét Nam ma khong tryc tiép tham gia quan 13’1.4

1.1.2 Dic diém cia FPI:

Von FPI nhin chung ¢6 cac dic diém co ban sau:

- Tinh thanh khoan: Do chi quan tdm dén loi tirc va rti ro cua chung khoan chir

khong quan tim dén viéc quan 1y qua trinh san xuit kinh doanh thyc té nén FPI co tinh
thanh khoén cao (high liquidity). N6i cach khéc, nha dau tu gian tiép nudc ngoai co thé dé
dang ban lai nhimg CK ma ho dang nim giit dé dau tu vao nhing noi ¢ ty suit sinh loi
cao hon va mdt mirc rii ro c6 thé chép nhan duoc. Tinh thanh khoan cao ctia FPI khién cho
hinh thic dau tu ndy mang tinh ngan han (short term), mic du c6 phiéu duge coi 1a hinh

thirc dAu tu dai han vanhiéu loai CK ¢6 thdi han 16n hon mot nam.

- Tinh linh hoat va bat 6n: Do c6 thé thay d6i nhanh dé tim kiém ty suatsinh loi cao
hon hay dé c6 duge mot mic do rui ro thép hon nén FPI rat linh hoat trong dau tu, nhung
ciing rat bat on (volatility) va dé& bi dao ngugc (reversibility). Tinh bat on trong mot gioi
han ndo d6, c6 thé 1a c¢6 loi khi né cung cp nhimg co hoi kinh doanh véi loi nhuén cao
hodc nhitng co hoi kinh doanh chénh 1éch gia. Nhitng co hoi ndy s& thu hut nhimng nha dau
tu va khién cho thi truong tai chinh noi dia hoat dong hiéu qua hon. Tinh bat 6n con chira

rang thi trudng dang tim kié m nhitng hinh thirc phan bd von tdt nhét cho nhimg co hodikinh

! Luat Pau Tu 2005 - didu 3
 Lugt Dau Tu 2005 - diéu 3
Luat Pau Tu 2005 - dicu 3
* Phap lénh s6 28/2005/PL-UBTVQH11 v& ngoai hdi do Uy ban Thuong vu Quéc hdi ban hanh ngay
13/12/2005 c6 hiéu lwc tir 01/06/2006

8



doanh hién hanh. Tuy nhién, néu tinh bat 6n xdy ra thudng xuyén va & mirc d6 cao s& giy
ra nhitng tac dong tiéu cuc dén nén kinh té ndi chung va hé thong tai chinh noiriéng. Hon
thé nita tinh thanh khoan cao cting v&i tinh bat 6n ciia FPI con ¢ thé din dén tinh trang rat
von b at khi ¢6 su thay doi trong quan diém cua giéi dau tu hodc sy thay dbi cac didu kién

kinh té bén trong cling nhu bén ngoai.

- Tinh da dang: FPI con ton tai dudi nhiéu hinh thtc khac nhau (multiform) va rét

phirc tap (complexity) nhu trai phiéu, ¢ phiéu, gidy no thuong mai (commercial paper)
hodc dudi dang cac cong cu phai sinh (derivative): ky han (forward), tuong lai (future),
quyén chon (options)...

1.1.3 Sosanh giﬁ,’a FPIva FDI: ‘ , ,

Theo Phap lénh s6 282005/PL-UBTVQH11 vé ngoai hoi do Uy ban Thuong vu
Quéc ho1 ban hanh ngay 13/12/2005, c6 hi¢u lyc tir 01/06/2006 thi FDI va FPI c6 nhiing su

khéc biét sau day:

FDI FPI

Giéng |- Do ngudi khong cu tra thyc hién viée dau tu.

nhau | _ Cac ngudn thu hop phap bang ddng Viét Nam dwoc chuyén dbi thanh

ngoai t& dé chuyén ra nudc ngoai thoéng quatd chic tin dung duge phép.

Khac | Dau tu trén co s¢ thanh 1ap va [ BPau tu trén co s& mua ban chirng
nhau |tham gia quin ly doanh nghiép | khodn, cac gidy t& c6 gia va gép von,
hodc céc hinh thic khac theo quy | mua ¢é phan duéi moi hinh thirc theo
dinh cua phap luat Viét Nam. quy dinh cta phap luat Vit Nam ma
khong truec tiép tham gia quan ly.

Viéc chuyén von dau tu bang | Von dau tu bang ngoai t¢ phai dwgc
ngoai t¢ vao Viét Nam, viéc | chuyén sang dong Viét Nam dé thuc
chuyén von dau tu géc, loi nhuén, | hién dau tu.

tra 1ai vay va céc khoan thu hop

phép ra nudc ngoai phdi dwgc

thuc hién thong qua tai khoan




ngoai t¢ md tai mét t6 chuc tin

dung duoc phép.

Pau tu dai han. Pau tr ngin han.

C6 kém chuyén giao cong nghé. | Khong chuyén giao tai san hitu hinh

nhu day chuyén cong nghé.

Duogc thuc hién thong qua thi truong tai
chinh hoic cac dinh ché tai chinh trung

gian

C6 chuyén giao tai san v hinh | Khong chuyén giao tai san vo hinh nhu
nhu bi quyét kinh doanh, kinh | bi quyét kinh doanh, kinh nghiém quan
nghiém quan ly. ly.

Céac dy 4n dau tu phai dugc chinh | Dy an dau tu khong can phai duoc
quyén nudc so tai duyét va céap | chinh quyén dia phuong thong qua.

phép.

1.2 Quy ché dau twgidn tiép nwéc ngoai tai Viét Nam
1.2.1 Quy ché thanh lap cong ty chitng khoan (CTCK)

Theo dinh nghia tai Piéu 2, Quyét dinh s6 27/2007/QD-BTC quy dinh, Céng ty chiing
khodn 13 to chirc ¢ tu cach phap nhan hoat dong kinh doanh chimg kho4n, bao gdm mét,
mdt s6 hodc toan bd cac hoat dong: mo1 gid1 chung khoén, ty doanh chung khoén, bdo lanh
phét hanh ching khoan, tu van dau tu ching khoan.

Luat chimg khoan sb 70/2006/QH 11 quy dinh Cong ty chiing khoan, Cong ty quan ly
quy dugc to chirc theo hinh thirc cong ty trach nhiém hiru han hodc cong ty cd phan.
Nghiép vu kinh doanh ciia cong ty chimg khoan gdom:

- Modi gidi ching khoan

- Tu doanh chung khoan

- Bao lanh phat hanh chung khoan

- Tu van dau tu ching khoan
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Tuy thude vao quy md von ma mot cong ty chimg khoan co thé thyc hién mot sé hodc
toan bd 4 nghiép vu ké trén. Ngoai ra, cong ty chimg khoan dugc cung cap dich vy tu van
tai chinh va cac dich vu tai chinh khac.

Theo Quyét dinh 04/1998/0P-UBCK3, viéc thanh lip cong ty chieng khodn tai Viét
Nam déi véi té chive nwéc ngoai dwoce quy dinh nhw sau:

Cac to chirc kinh doanh chimg khodn nudc ngoai mudn kinh doanh chtng khoén tai
Viét Nam phai thanh lap cong ty lién doanh véi ddi tac Viet Nam theo Gidy phép do Uy
ban Chimng khoan Nha nuéde cip. DSi v6i cong ty chimg khoan lién doanh, ngoai Gidy phép
hoat dong chi dugc cip cho cong ty c¢d phan, cong ty trach nhiém hiru han dap tmg du diéu
kién kinh doanh chung khoan theo quy dinh tai Piéu 30 Nghi dinh sé 48/1998/NP-CP
ngay 11-7-1998 ctia Chinh phu vé Chimg khoan va thi truong chung khoan, Bén nudc
ngoai du dinh tham gia lién doanh phai 14 cac t6 chirc kinh doanh ching khoan dang hoat
dong hop phap tai nude cac to chirc nay dong tru s chinh.

Hb so xin cdp gidy phép hoat dong ciia céng ty chimg khodn gom cdc tai liéu sau:

a. Pon xin cép Giéy phép hoat dong;

b. Gidy phép thanh lip do co quan Nha nude c6 tham quyén cép:;

c. Diéu 1é ciia cong ty;

d. Ly lich tém tat ctia cac thanh vién Hoi ddng quan tri, Ban kiém soat va nhiing ngudi
dai dién cua cong ty;

e. Danh sach thanh vién ban giam ddc va cac nhan vién kinh doanh cta cong ty c6 kém
ban sao gidy phép hanh nghé (khong ké nhan vién ké toan, van thu, hanh chinh, tha quy);

f. Ban thuyét trinh vé co s& vat chit k¥ thuat va phuong tién phuc vu cho viéc kinh doanh
chung khodan cua cong ty;

g. Dy kién ngudn von va phuong an kinh doanh trong 12 thang dau hoat dong.

Ngoai ra, cong ty lién doanh chimg khoan con cin cac tai liéu sau:

h. Diéu I¢ ciia Bén nudc ngoai tham gia lién doanh;
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i. Gidy phép hoat dong tai nguyén xr ctia Bén nude ngoai tham gia lién doanh;

j- Danh sach nhing ngudi nudc ngoai lam viée cho lién doanh;

k. Hop dong lién doanh;

1. Co ciu s¢ hitu, bang can d6i ké toan, bao cdo két qua kinh doanh va bao céo hang nim
tinh hinh hoat dong kinh doanh cua cac bén lién doanh trong hai (02) nam gan nhat duoc
mot cong ty kiém toan doc 1ap xac nhan;

m. Trong bd hd so xin phép hoat dong cua cong ty lién doanh, cac gidy gid 1a ban sao
phai c6 xdc nhan hop phap ctia co quan cong ching noi Bén nudc ngoai tham gia lién
doanh dong tru s& chinh va duogc co quan cong chimg Nha nudc Viét Nam xac nhan ban
dich ra tiéng Viét.

Hb so xin cdp Gidy phép hanh nghé cho nguoi nwée ngodi lam viée & Viét Nam gom c6:

a. Pon xin cip Gidy phép hanh nghé cho ngudi nuéc ngoai theo Phy luc s6 7, Quy ché

nay;

b.  Ban chup ho chiéu, Ban sao c6 cong chimg Gidy phép cu tri tai Viét Nam;

c.  Gidy phép lao dong cho ngudi nude ngoai do Bo Lao dong va Thuong binh xi hoi

cap;

d. Cacvan béng, chimg chi chiing thyc trinh d¢ hoc vén, trinh do chuyén mon;

e. Gidy ching nhan Iy lich tu phap cua coquan c¢6 tham quyén ctia nudc ma ngudi ndp

hod so ¢o quéc tich;

f.  Gidy phép hanh nghé kinh doanh ching khoan cta nuwéc ma ngudi ndp hod so ¢o

quéc tich;

g.  Nhan xét clia cdc co quan noi nguoi xin cdp Gidy phép hanh nghé cong tac trudc

day (néu co).

Theo cam két mé cira thi trudong tai chinh sau khi VN vao WTO, ngay khi gia nhap VN
phai cho phép cic cong ty nude ngoai thanh Iap lién doanh va dugc nam ¢ phan t6i da 1a

49% trong cong ty ching khoan. 05 nam sau khi VN gia nhap WTO, cac nha dau tu nudc
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ngoai c6 thé thanh lap cong ty ching khoan 100% vén nudc ngodi va thuc hién cac nghiép
vu cua thi truong ching khoan nhu quan 1 tai san, tu van, va dich vu thanh khoan.
1.2.2 Quy ché thanh lap quy dau tw nuéc ngoai

Quy dau tu 1a mdt dinh ché ti chinh trung gian phi ngan hang thu hat tién nhan rdi tir
cac nguén khac nhau dé dau tu vao céac ¢ phiéu, trai phiéu, tién té, hay cac loai tai san
khac. Tat ca cac khoan dau tu ndy déu dugc quan Iy chuyén nghiép, chit ché bai cong ty
quan 1y qu¥, ngan hang giam sat va co quan thim quyén khac.

Cong ty quan Iy quy 1a to chirc ¢6 tu cach phép nhan, hoat dong cung cap dich vu quan
1y quy dau tu chimg khoan, quan Iy danh muc dau tu ching khoan. Ngoai trir Cong ty quan
Iy quy duoc cip phép, cac td chuc kinh té khac khong dugc cung cap dich vu quan Iy quy

dau tu chimg khoén va quéan Iy danh muc dau tu.

Duéi su diéu hanh ciia cong ty quéan Iy quy, thong qua Quy dau tu, tién dau tu cla cac

cd nhan va to chirc dugc luan chuyén theo so do sau:

YL
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Quy dau tu gém 2 loai: quy dai chiing va quy thanh vién.

- Quy dai chung: 1a quy huy déng von bang cach phat hanh rong rii ra cong ching.
Nhimng nguoi dau tu c6 thé 1 thé nhan hay phap nhan nhung da phéan Ia cac nha dau tu
riéng 18. Quy cong chung cung cp cho cac nha dau tu nhd phwong tién dau tu dam bao da
dang hoa dau tu, giam thiéu rai ro va chi phi dau tu thap vdi hiéu qua cao do tinh chuyén

nghiép ciia dau tu mang lai.

Quy dai chung bao gdm quy mé va quy dong.
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Quy diu tw dang déng Quy diu tw dang mé

S6 lwong cb phiéu/chtng chi quy hién hanh|Sé lwong ¢b phiéu phat hanh Iluén ludén

co dinh. thay doi.

Chao ban ra cong ching/ phat hanh chi 11an. | C6 thé chao ban ra cong chiing/phat hanh

nhiéu lan.

Quy khong mua lai cac c6 phi€u/chtiing chi|Quy san sang mua lai cac c6 phi€u/ chiing

quy da phat hanh. chi quy da phat hanh.

C6 phiéu/chimg chi quy duoc giao dich trén | CO phiéu/chting chi quy dugc phép mua
thi truong chinh thirc hoac OTC. tryc tiép tir Quy dau tu, nguoi bao linh
phat hanh hay moi gioi, cac dai ly duoc

iy quyén.

Gia giao dich dugc xic dinh theo gia tricung | Gia giao dich 1a gia tri tai san thuin
cau,do do gia mua cé thé thap hon hodc cao cong/hodc trur phi hoahéng.

hon gia tri tai san thuan.

- Quy thanh vién: Quy nay huy dong von bang phuong thirc phat hanh riéng 1é cho
mdt nhom nho cac nha dau tu, co thé duoc lya chon trudc, 1a cac thé nhan hay cic dinh ché
tai chinh hodc cac tap doan kinh té 16n, do vay tinh thanh khoén cua quy nay sé& thép hon
qu¥ cong chiung. Cac nha dau tu vao cac quy tu nhan thudng véi lwong von 16m va doi lai,
ho c6 thé tham gia vao trong viéc kiém soat dau tu cua quy.

Quyét dinh 45/2007/QB-BTC quy dinh vé viéc thanh 1ap va diéu hanh quy dai ching
nhusau:

1. Viéc chao ban chimg chi quy dai ching dang dong bao gdm chao ban chimg chi quy
lan dau ra cong chung, phat hanh chtng chi quy dé ting von. Viéc chao ban, phat hanh
chiig chi quy phai dugc Cong ty quan ly quy dang ky v4i Uy ban Chung khoan Nha nuée.
Téng mirc von huy dong du kién cho Quy phai duoc quy dinh 13 trong Diéu 16 Quy va Ban
Cao bach.
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2. Viéc phat hanh chimg chi quy dé ting von cho cac lan tiép theo dugc thuc hién cho

cac nha dau tu hién hitu ctia quy thong qua phat hanh quyén mua ching chi qui. Quyén

mua ching chi quy duogc phép chuyén nhuong. Trudng hop nha dau tu hién hitu khong

thyc hién quyén mua chimg chi quy, phan ching chi quy con du c6 thé dugc chao ban cho

cac nha dau tu khac.

3. Piéu kién phat hanh chimg chi quy lan du ra cong chung:

a.

Gia tri chimg chi quy ding ky chao ban it nhat 50 (ndm muoi) ty déng Viét
Nam;

C6 phuong 4n phat hanh va phuong an dau tu s6 vén thu duoc tir dot chao
ban chung chi quy;

C6 quy trinh nghiép vu quan Iy quy, quy trinh kiém soat ndi bd, quy trinh
quan 1y rai ro phu hop.

4. Piéu kién phat hanh chimg chi qu¥ cho cac lan tiép theo:

Diéu 18 Quy c6 quy dinh vé viéc ting von ciia Quy;

Loi nhuan cia Quy trong nam lién trudc nam dé nghi ting von phai la so
duong;

Cong ty quan Iy quy khong bi x phat vi pham hanh chinh vé hoat dong
ching khodn va thi trudng chtng khoan trong thoi han hai (02) nam, tinh dén
thoi diém ting von;

Phuong 4n phat hanh thém chtng chi quy va phuong an dau tu sé von thu

duogc phai dugc Pai hoinha dau tu thong qua.

5. To chuic quy dinh tai diém a khoan 4 Piéu 13 Luat Doanh nghiép khong duge tham

gia mua chtng chi quy. Cac doanh nghiép nha nudc khéng duoc st dung vén ctua Nha

nudc dé mua chung chi quy.

6. Can ctr vao muc ti€u, co cau danh myc va tai san dau tu, Cong ty quan 1y quy phai

xac 1ap cu thé loai hinh Quy theo tinh chét, muc tiéu va co ciu dau tu.

Quy thanh vién duoc quy dinh:
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a. C6 toi da ba muoi (30) thanh vién gop von va chi bao gdm thanh vién 1a phap nhan.
T6 chitc tham gia gép von thanh 1ap Quy thanh vién chi dugc phép sir dung vén cua
chinh minh, khéng bao gém cic ngudn von ty thac dau tu, von chiém dung tir cac ca

nhan, t6 chic khac;

b. Quy duoc uy thac cho mét Cong ty quan Iy quy duoc cip phép quan Iy quy thuc
hién viéc quan ly;

c. Taisan cua Quy thanh vién dugc luu ky tai mot Ngan hang luu ky khong phai la
nguoico lien quan voi Cong ty quan ly quy.

Trong qua trinh thanh l4p Quy thanh vién, cac td chirc, c4 nhan tham gia thanh lap Quy
khong dugc st dung cac phuong tién théng tin dai chung dé quang cdo, kéu goi gop von,
thdm do thi truong.1. Viéc thanh 18p Quy thanh vién phdi bao cdo Uy ban Ching khoén
Nha nuéc vaphai dap Gmg cac diéu kién sau day:

a. Von gop t6i thiéu 1d ndim muoi (50) ty déng Viét Nam;

b. C6 tdi da ba muoi (30) thanh vién gop vn va chi bao gom thanh vién 1a phap nhan.
T6 chirc tham gia gop vén thanh lap Quy thanh vién chi dugc phép sir dung von ciia
chinh minh, khong bao gdm cic ngudn vén uy thac dau tu, vén chiém dung tir cac
¢4 nhan, to chic khac;

c. Quy duoc uy thiac cho mot Cong ty quan Iy quy dugc cap phép quan Iy quy thuc
hién viéc quan ly;

d. Taisan cia Quy thanh vién duoc luu ky tai mot Ngan hang luu ky khong phai la
nguoico lién quan voi Cong ty quan ly quy.

Trong qua trinh thanh lap Quy thanh vién, cic t6 chirc, ca nhan tham gia thanh lap Quy

khong duge st dung cac phuong tién théng tin dai chung dé quang cdo, kéu goi gop von,

tham do thi truong.

Bén canh d6, cong ty quan 1y quy duoc thyc hién viéc huy dong vén tir nude ngoai dudi

cac hinh thirc sau:
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a) Lap Quy tai Viet Nam theo Luat Ching khoan va chao ban toan b chung chi qu¥y
cho nha dau tu nudc ngoai. Piéu kién dé Cong ty quan Iy quy lap Quy tai Viét Nam huy
dong vén & nude ngoai la:

- C6 quyét dinh thong qua viéc huy dong vén & nude ngoai va phuong an st dung von

thu duoc cuia Pai hoi déng cd dong hodac Hoi déng thanh vién hodc Chu s& hitu cong ty;

- C6 phuong an phat hanh néu 13 qudc gia va loai hinh nha dau tu ma céng ty du kién
thuc hién viéc chao ban chimg chi quy da duoc Pai hdi déng ) dong hodc Hoi déng thanh
vién hodc Chu sé hitu cong ty phé duyét, chap thuan. Phuong an phét hanh va phwong an

dau tuphan von huy dong phai phu hop vdi cac quy dinh phap luét

b) Lap Quy & nudc ngoai theo phap luit nudc ngoai, niém yét chimg chi quy trén S
giao dich chimg khoan & nudc ngoai. Bé huy dong von, ngoai cac diéu kién nhu ké ¢ trén,
cong ty quéan 1y quy phai dap Gng céc diéu kién chao ban, thanh lap Quy va niém yét chimg
chi quy theo quy dinh cua co quan c6 thdm quyén cia nudc noi cong ty quan Iy quy du
kién chao ban d¢éhuy dong von va niém yét chimg chi quy.

1.2.3 Quy ché vé ty 1é dwoe phép mua c6 phiéu ciia nha diu tw nwde ngoai tai cac
doanh nghiép Viét Nam

Viét Nam dang c6 gang lam hét sticc minh dé tao moi truong dau tu thong thoang va
binh ding cho cac thanh phan kinh té. Su néi 1ong quéan Iy ngoai hdi ddi véi linh vue CK
cho phép nha PTNN dugc chuyén ngoai té ra nude ngoai bat ky lic nao, ma khong yéu cau
nam gitr 12 thang nhu trude day 1a mot bang ching. Luat dau tu chung da duge Qudc hoi
thong qua di khong han ché ty 1¢ nam giit co phiéu ciia cdc nha DPTNN & nhimng linh vuc
khong co diéu kién ciing duoc cong dong cac nha dau tu danh gia 13 “mdt budc dot pha”
trong viéc cai thién mdi trudng dau tu ciia Viét Nam.

Thém vao d6, tinh hinh kinh té ting truéng, chinh tri 6n dinh so véi cic nudc trong
khu vyc va thé gi6i. Tai sao mdi truong dau tu dan thong thoang, c¢&i md, thu hat duoc
nhiéu sy quan tAm cta cac nha DPTNN? Pé thiy duoc diéu nay can di sau phan tich quy
dinh vé gi6i han ty 1¢ tham gia ctia nha PTNN vao cac CTNY va quy dinh vé thué chuyén
loi nhudn tir dau tu CK vé nudc.

% Quy dinh vé gidi han ty 1é tham gia ciia nha DPTNN:
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Theo cac nha dau tw, nguyén nhan chinh va quan trong nhét can tré ludng dau tu
gian tiép nudc ngoai vao Viét Nam trong thoi gian qua 1a viée gidi han ty 18 tham gia cua
bén nudc ngoai vao cong ty niém yét (CTNY). Ty 1¢ khong ché & mirc thap dang khién cho

dong von FPI vao Viét Namhau nhu khong chuyén dong va qua itso v6i dong vén FDL

Theo Quyét dinh 146/2003/QD-TTg ngay 17/7/2003, quy dinh vé viéc cac nha
DTNN duoc gop von, mua cd phﬁn cia DN Viét Nam tdi da 1a 30% vén diéu 1& caa DN
hoat dong trong cac linh vyc, nganh nghé do Thu tuéng Chinh phii quy dinh hodc uy quyén
cho Bo Ké hoach va dau tu cong b trong timg thoi ky. Dbi voi cac DN ¢ ¢b phan niém
yét trén TTCK tap trung, ty 1¢ tham gia ctia bén nudc ngoai dugc quy dinh ti da 1a 30%

tong s ¢ phiéu niém yét cia td chire phat hanh.

Theo quyét dinh s 289/2004/QD-UBCK ngay 27/10/2004 duoc B Tai chinh
huéng dan tai cong vin sd 12468/2004/TC-UBCK ngay 29/10/2004 vé ty 1& nam giir
chimg chi quy dau tu da niém yét ciia nha DTNN. Theo d6 céc t6 chirc, cd nhan mua ban
chimg chi quy dau tu trén TTCK Viét Nam duoc phép nam giir tdi da 30% tong sb chimg

chi qu¥ dau tuniém yét ciia mot quy dau tu.

Hai quyét dinh trén khién nha DTNN chi c6 thé 1a ¢6 dong thiéu sd trong cong ty cd
phan vi bi khéng ché ty 16. Trong khi d6, dai bd phan DN Viét Nam déu 13 DN nhé so voi
thé gioi, cho nén sd vén dau tu danh cho nha DTNN trén thuyc té 1a rat thap, khong dat yéu
cau vé quan Iy danh muc dau tu. Theo cic nha dau tu, mudn dau tu nhiéu hon vao TTCK
Viét Nam nhu quy dau tu Dragon Capital dang co tiéu chi ddu tu vao mdt cong ty it nhat 1a
2 tri¢u USD, tirc 1a twuong duong 32 ty VND, thi voi quy dinh ty 1€ 30% doi héi quy mo cua
DN d6 it nhét 1a 100 ty VND. Nhung ¢ Viét Nam hién nay khong co nhiéu nhimg DN co
s6 von nhu vay sén sang ban ¢6 phiéu cho nha DTNN.

Ty 18 khéng ché khong qua 30% dbi voi cac nha DTNN dau tu trong cac DN Viét
Nam 1a qua thap va qué cing nhit, né dang trd thanh riao can dbi véi dong von FPI vao
Viét Nam. Béi vi véity 16 khong ché & mirc thap nhu vay khién cac nha DPTNN khé c6 kha
ning tac dong t6i phuong thirc quén tri DN, nhat 1a khi DN gip kho khin trong kinh doanh

hodc kinh doanh khong hiéu qua. Pay chinh 14 rui ro vé dau tu, 1am cho ¢6 phiéu kém
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thanh khoan, tir 46 han ché kha nang huy dong von ciia DN va nha DTNN bi dong trong
nhiing tinh huéng kh6 khan.

bo la vé phia cac nha dau tu, con vé phia cac bén nhan dau tu 1a cac DN Viét Nam
dang can vén, cong nghé quén 1y tién tién, dbi tic dau tu chién hrgc, thi voity 16 khdng ché
nhu vay s& gy kho khin cho ho trong viéc giai quyét tinh trang thiéu vén va thiéu kinh
nghiém quan Iy, gay ton hai dén kha ning canh tranh cta ho trén thi truong khu vuc va thé
gidi trong diéu kién Chinh phu dang ddy manh c6 phan hod DNNN trong

Tir nhimg bit cAp va han ché trén, Quyét dinh 238/2005/QD-TTg cua Thu tudng
Chinh phii ban hanh ngay 29/9/2005 vé ty 1é tham gia ctia bén nudc ngoai vao TTCK Viét
Nam dugc chinh thic ban hanh thay thé Quyét dinh 146/2003/QD-TTg. M6t trong nhiing
ndi dung quan trong duge thi trudng dén doi trong Quyét dinh nay 1 ty 18 CK ma cac nha
DTNN dugc phép sohitu trong ciac CTNY trén thi trudng duge quy dinh cu thé nhu sau: to
churc, cd nhan nudc ngoai mua, ban CK trén TTCK Viét Nam dugc nim gitr tdi da 49%
tong s co phiéu, chimg chi quy dau tu niém yét diang ky giao dich trén cac TTDGCK.
Khong gi6i han ty 1& nim giit d6i voi CK lwu hanh cua cac t6 chie phat hanh.

Su ra doi cia Quyét dinh 238/2005/QD-TTg c¢6 ¥ nghia khong chi tai thoi diém
duogc ban hanh véi tdc dong kich hoat thi truong hinh thanh xu thé tdng truéng moi ma nod
con c6 y nghia quan trong trong qua trinh hoat dong va phat trién ciia TTCK Viét Nam. La
co hoi méi md ra cho nha DTNN dau tu vao TTCK Viét Nam day tiém ning va phat trién
trong twong lai. Quyét dinh 238/2005/QD-TTg di lam thay doi co ban quy mdé TTCK va
thuc ddy tién trinh cd phan hoa DNNN.

Nhu vy, vé co ban Chinh pha di tao ra nén tang vé mat phap 1y vé dau tu CK cua
cic nha DTNN trén TTCK Viét Nam. Tuy nhién co so phap Iy vé dau tu CK cuia nha
DTNN trén TTCK Viét Nam vAn con nhiéu rdo can va bt cap.

Quyét dinh 238/2005/QP-TTg chi cho phép ty 1& c6 phan téi da ma nha DTNN
duoc quyén niam giit trong cac CTNY 1a 49%. Piéu nay gay mot sé kho khin cho céc
CTNY:
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- Thir nhdt, viéc huy dong von ciia cac CTNY tir cic nha dau tu to chuc ca trong lan
ngoai nudc bi gidi han.
- Thir hai, han ché quyén cia DN trong viéc hop tac voi cac doi tdc nude ngoai, nhat 1a

véi1 cac nha dau tu chién luoc.

- Thir ba, viéc gioi han ty 1€ mua ) phén ciia cac nha DPTNN s& han ché trao luu mua
ban, sap nhap, hop nhat DN va diy chinh rao can trong viéc hinh thanh céc tap doan kinh

té tu nhan hung manh.

- Thir tw, tinh thanh khoan cua thi truong vén khong cao, lam ting rui ro trong dau tu
CK va nhu vy sé mang lai nhiéu bat loi cho nha du tu. Mot khi tinh thanh khoan cia ¢6
phiéu khong cao thi DN s& rat khé khin trong viée ap dung céc hinh thirc tra luong phi vat
chat, nhu phat hanh c6 phiéu wu dai, phat hanh quyén cho ngudi lao dong... va s& kho khan

trong tién trinh tich tu von.

- Hon nika, theo tinh than Luat Pau tu la khong han ché cac nha DTNN dau tu vao
nhing nganh nghé, linh vyc ma phap luat khong cam (trc 13 nha PTNN duoc quyén nim
giit 100% c6 phan trong CTNY). Vao thoi diém Luat Dau tu ¢6 hiéu lyc thi hanh, hau hét
thanh vién thi trudng vin nhin nhan viéc mua cb phan ciia nha DPTNN trén TTCK phai thuc
hién theo Quyét dinh 238/2005/QD-TTg (nha dau tu duoc dau tu tdi da 49% vdn vao
CTNY), con viéc gbp von, mua c6 phan trong DN Viét Nam néi chung thi phai thyc hién
theo Quyét dinh 36/2003/QD-TTg (nha DTNN dugc dau tu tdi da 30% vdn vao DN noi
chung). Trong khi d6, phia co quan quan Iy TTCK lai c6 nhiéu y kién khong rd sau thoi
diém 1/7/2006, Quyét dinh 36/2003/QD-TTg va Quyét dinh 238/2005/QP-TTg ¢ con hiéu
lyc hay khong va vi thé khong phan dinh dugc mot cach ranh mach vé nhiing thay doi can
ban trong dau tu gian tiép tai Viét Nam theo tinh than cua Luét Dau tu.

% Bdt cdp trong quy dinh vé thué chuyén loi nhudn tir dau tw CK vé nuée:

Théng tu sd 100/2004/TT-BTC vé cac loai thué trén TTCK gan day da giai quyét
gan nhu day du cac khuat mit vé thué cho cac nha dau tu trén TTCK, dic biét 1a thué thu
nhép trong hoat dong giao dich CK. Pay 1a mdt budc tién duoc cac nha DTNN danh gia

cao. Tuy nhién, Thong tu ndy lai khong dé cap dén thué chuyén thu nhép ra nude ngoai ma
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trudc day co quan thué xac dinh 1a 5%. Di€u nay da lam nhi€éu nha DTNN buc xtc trudc
viéc sau hon 4 nam dau tu trén TTCK Viét Nam van chua co ca nhan hodc t6 chtrc nao
dugc chuyén lgi nhuan vé nude. Tién ciia ho hién van bi treo & cac ngan hang luu ky (do

chua c6 quyét toan thué) di va dang lam nhiéu nha du tusdt ruot.

Tat ca cac nha dau tu déu lung tung khong biét khoan loi nhuén tir dau tu CK c6
phai chiu thué chuyén loi nhuén ra nuéc ngoai theo mirc 5% hay khong? Va thu tuc khai
bao thué nhu thé nao? Vi Thong tu s6 26/2004/TT-BTC huéng din vé thué chuyén loi
nhuan ra nudc ngoai quy dinh: “tir ngay 01/01/2004, cac khoan thu nhap hop phap ma cac
t6 chtre kinh té hodc c4 nhan nude ngoai thu dugce do tham gia dau tu von dudi bat ky hinh
thirc nao theo quy dinh cia Luat DTNN tai Viét Nam, ké ca nhiing cd nhan 1a nguoi Vigt
Nam dinh cu & nudce ngoai dau tu vé nude va ngudi nude ngoai thuong tra ¢ Viét Nam dau
tu theo Luat khuyén khich BPTTN, khi chuyén loi nhuén ra khoi lanh thé Vit Nam hodc
gilr lai ngoai Viét Nam khong phai nop thué chuyén loi nhuan ra nude ngoai”. Voi quy
dinh trén, CtyCK khong rd nha DTNN c6 dugc mién thué chuyén lgi nhuan ddi véi phan
thu nhap tir dau tu trén TTCK Viét Nam hay khong? Theo cuc thué TP.HCM khoan thu
nhap tu dau tu CK cia cac nha DPTNN khong thudc dién duoc mién thué chuyén loi nhuan
ra nudc ngoai ma van phai chiu thué suit 5% nhung chua quy dinh 16 vé tha tuc ké khai
thué. Pong thoi quyén loi va trach nhiém ciia nha DPTNN dbi véi viéc ndp thué tai Viét
Nam ciling chua dugc 16 rang. Xem ra con duong tim kiém thu tuc dé chuyén loi nhuan tur
dau tu CK vé nude cia td chirc ho trg (CtyCK) van con nhiéu gian nan.

Viéc chuyén lgi nhuén cta cac nha DTNN vé nude 1a mot van dé cot 161 dé giir chan
va thu hut thém dong vén DTNN. Vi theo tam Iy dé phong i ro, trudc tién cac nha PTNN
mudn kiém tra kha nang rut tién khoi Viét Nam, sau d6 méi c6 thé manh dan dau tu vao
TTCK Viét Nam. Néu g& nut thit nay thi chic chin TTCK Viét Nam s& tré nén hap dan
hon d6i véi nha DTNN.

Viée thuc hién cic cam két khi gia nhap WTO la mot trong nhiing giai phap quan
trong dé Viét Nam giai quyét cic rao can trong thu hat FPIL.

Mot so chinh sach dwoc cac chuvén gia kien nghi la:
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- S6m ban hanh va thyc thi chinh sdch m¢ ctra thu hut FPL, va xem xét néi 1ong
pham vi nganh nghé hoat dong va ty 1& nim giir co phan d6i véi cac nha DTNN.

- Thuc hién cac giai phap dong bd nhim gia ting tinh minh bach thi truong tai
chinh, gia ting quy md va chét lugng cic san pham tai chinh. Sém cé nhitng huéng dan cu
thé Luat CK; khuyén khich phat trién cac CtyQLQ.

- Tang cuong an ninh tai chinh, thyc hién céc chinh sach kiém soat cdc dong vén khi
can thiét. Tang cuong phdi hop giita chinh sach tién té, chinh sach tai khoa va chinh sach
thu hut von dau tu gian tiép nude ngoai; dam bao sy phdi hop chit ché giita cac co quan
ngan hang - tai chinh - CK trong viéc quan Iy cac dong von nham dam bao sy an toan,
vitng chic va lanh manh cta hé théng tai chinh.

- Thuc day nhanh qua trinh ¢4 phan ho4 va niém yét ¢ phiéu trén TTCK ddi véi cac
DNNN.

- Tiép tuc chinh sach tu do hoa tai san vang lai nham tao diéu kién thuan lgi cho su
luan chuyén ctia dong vén.

- Tang cudng cac kénh thong tin, quang ba hinh anh Viét Nam ra thé gi6i.

22



CHUONGII
THWC TRANG THU HUT VON
DAU TU GIAN TIEP NWO'C NGOAIVAO
VIET NAM TRONG THO'I GIAN QUA
2.1 Thuwec trang hoat déng cua cac coéng ty chirng khoan

Tinh dén thang 04.2008, Uy ban Ching khoan Nha nuéc (UBCKNN) di cip phép hoat
dong kinh doanh chimg khoan cho 82 cong ty, voi tong s6 von diéu 1é dat 15.590 ty dong.

Trong hai nim 2007 — 2008, s6 lugng cong ty chirng khoan méi ting 1én dang ké cung
voi sy phat trién manh mé cua thi truong chimg khoan. Tuy nhién, tir du nim 2008 dén
nay, su sut giam lién tuc cua thi truong, cung véi sy canh tranh gay gét gilta cac cong ty
day 4p luc trén thi trudng rat 16n, chinh trong bdi canh d6 ma mdt lan song mua ban sap
nhap cac cong ty chimg khoan di ra doi va dang c6 xu huéng phat trién.

Hién nay, tai Vit Nam, ngoai 2 cong ty ching khoan do céc td chtre tai chinh nude
ngoai xin phép thanh lap, con c6 4 cong ty ching khoan Viét Nam cé 49% sb luong cd
phan nam giit boi ddi tac nudc ngoai.

e Cong ty cb phan chirng khodn Kim Eng Viét Nam (KEVS)

Hoat dong vao thang 02.2008, véi viéc gop 49% von cia tip doan Kim Eng, KEVS da
trg thanh cong ty chimg khoan dau tién c6 doi tic chién luoc 1a to chirc nude ngoai nhan
gidy phép kinh doanh chimg khoan tai Viét Nam.

o Céngty c6 phan chirng khodn Mirae Asset (Mirae Asset)

L4 lién doanh giira Cong ty Mirae Asset v&i ddi tac trong nudc, trong d6 Mirae Asset
nam gitr 49% von va trd thanh cong ty nude ngoai dau tién c6 day da cac chic niang hoat
dong trong linh vyc chung khoan. Cong ty chinh thurc hoat dong vao thang 03.2008.

e Céng ty co phan Chirng khodn Morgan Stanley Hwéng Vigt (GSI)

Vao thang 02.2008, Cong ty c6 phan chimg khoan Huéng Viét chinh thac dbi tén thanh
Cong ty C6 phan Chimg khoan Morgan Stanley Hudng Viét (Morgan Stanley Gateway
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Securities JSC) sau khi di chuyén nhuong 14.500.000 c6 phén, c6 gi tri 145.000.000.000
dong theo ménh gia, tuong duong 48,33% voén diéu 1¢, cho Morgan Stanley (Singapore)
Holdings Pte. Ltd.

o Céngty co phan Chirng khodn Au Lac (ACS)

Thang 03.2008, Uy ban Chiumg khoan Nha nuéc vira chdp thuan cho Cong ty cd phan
Chung khoan Au Lac Viét Nam duoc ban 4.900.000 ¢b phﬁn, tuong duong 49% von diéu
16, cho Cong ty Technology CX (quan dao Cayman), 13 c6 phan trén duwoc ban trong dot
phét hanh ting von tir 50 ty dong 1én 100 ty dong cua cong ty Au Lac.

e Cong ty co phan chirng khodn Viét Nam (VSEC)

Théang 03.2008, Tap doan Ngan hang RHB Malaysia da thanh cong trong vi¢c thoa
thuan mua 49% c6 phan Cong ty ¢ phan chimg khoan Viét Nam (VSEC) tri gia 13,3 triéu
RM (twong duong hon 4,1 tri¢u USD).

o Céng ty c6 phan chirng khodn Nhip va Goi (CLIFONE)

Théang 03.2008, CTCK Nhip va Goi nhan gidy phép thanh vién chinh thtc cia HoSE
va bit ddu ngay giao dich dau tién ctia minh, dong thoi duge UBCKNN chip thuin viéc
tang von diéu 18 tir 30 ti 1én 135 ti dOng, véi sy tham gia ctia c6 dong chién lwgc nam gitr

49% VDL la tap doan dau tu tai chinh Golden Bridge (Han Qudc).

Von diéulé Ti 1 nam giir
Cong ty C6 dong chiénluyc
(ti ddng) cia CPCL

CTCP CK Kim Eng Viét Nam 200 Tap doan Kim Eng 49%
CTCP CK Mirae Asset 300 Cong ty Mirae Asset 49%
CTCP CK Morgan Stanley 300 Morgan Stanley (Singapore) 49%
Hudng Viét Holdings Pte. Ltd.

CTCP CK Au Lac 100 Cong ty Technology CX 49%
CTCP CK Viét Nam 135 Tdp doan Ngin hang RHB 49%

Malaysia
CTCP CK Nhép va Goi 135 Golden Bridge 49%
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Sau khi mua céc cong ty thay d6i co cau s& hiu, vén diéu 16 da duoc ting 1én, song
song d6 14 viéc dau tu cong nghé va phat trién cac nghiép vu, dich vu hd tro khach hang.
* Tac dong tich cuc:

- Tang ngudn cung von: Cling véi viée ban ¢d phan cho cac d6i tac chién lugc, cac cong
ty da ting von diéu 1 Ién rat nhiéu: CTCK Huéng Viét ting tir 30 ti Ién 200 ti dong, Au
Lac tang tir 50 ti 1én 100 ti ddng, Nhip va Goi ting tir 30 ti 1én 135 ti dong.

- Kha ning tiép can va sir dung cac cong nghé hién dai. Cac tap doan tai chinh 16n trén
thé gidi dau tu vao cac cong ty chung khoan Viét Nam, di theo d6 1a viéc 4p dung nhiing
cong nghé va cach quan 1y hién dai dang duoc 4p dung & cac nudc phat trién trén thé gioi.

- Hoc hoi kinh nghiém tir nhimg chuyén gia chuyén nghiép trén thé gidi.

- Phat trién cac dich wu.

- Tang ap luc canh tranh d6i voi cac cong ty chimg khoan.

- Thém sy lua chon cho cac nha dau tu.

* Tac dong tiéu cuc

- Mat khéc, sy canh tranh tang 1én lam cho cac cong ty chung khodn kho khan hon
trong hoat dong. Phai canh tranh v6i nhiing cong ty gidu kinh nghiém va vén 16n coa
nhing t6 chirc tai chinh nuwde ngoai lim ting nguy co giam thi phan, thua 16 va phé san dbi

voicac CTCK Viét Nam.

2.2 Thuwec trang hoat déng ctua cdc quy dau tw nwéc ngoadi
% Giai doan 1: Tir nim 1991 dén 2000

Vao nhitng nam 90 ctia thé ky XX, ngudn von FPI d3 d6 kha nhiéu vao Viét Nam. Sy
xudt hién ctiia hon 10 quy dau tu da thé hién cac nha DPTNN coi thi truong Viét Nam 1a mot
thi truong hép dan. Trong thdi gian dau ho hoat dong duoi dang von dau tu mao hiém. TAt
ca nhitng nha dau tu déu do cac cong ty nudc ngoai quan 1y, tap hop tit ca cac ngudn von
DTNN vao Viét Nam. Tat ca cic quy dau tu trén déu 1d quy dau tu dang dong co thoi gian

hoat dong tir 10 dén 30 nam (trong thoi gian nay cac c6 dong khong duoc rat von). Nhitng
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qu¥ ndy mang vao thi truong Viét Nam voi tham vong tré thanh nhimg nguoi kién tao thi

truong tai chinh tryc tiép tai Viet Nam.

Bang: Cac quy DTNN hoat dong tai Viét Nam giai doan 1991-2000

Vén hoat dong
Tén céng ty Tén Quy dau tw
(triéu USD)

Vietnam Enteprise Investerment Fund (VEIL) 185
Dragon Capital Vietnam Growth Fund (VGF) 115

Vietnam Dragon Fund (VGF*) 35

Mekong Enterprise Fund I 19
Mekong Capital

Mekong Enterprise Fund II 40

PXP Vietnam Fund Ltd 25
P XP sset Managenent

PXP Vietnam Emerging Eguity Fund ** 14
VietnamPioneerPartners | VietnamPioneer Fund Tang thém 50
Vietnam Capital Vietnam Opportunities Fund 170

Nguon: Merrill Lynch Asia Pacific Equity Strategy Group

Tir nam 1994, chi con 8 quy DTNN hoat dong véi tong s6 von ding ky 415,1 tricu
USD. O giai doan nay, hoat dong caa cac quy DTNN di khong thu duoc két qua tt, do cac
nha quan Iy quy da vap phai hang loat cic rao can va nhing bat loi d6i v6i hoat dong dau
tu gian tiép nhu:

- Hanh lang phép 1y dbi v&i hoat dong dau tu chuyén nghiép do cac CtyQLQ thuc
hién con nhiéu han ché (hé thdng cac vin ban vé tai chinh, ngin hang lién quan dén hoat
dong cia quy dau tu chua ddng bo va 1 rang, cac quy dinh vé hoat dong ctia quy chua cu
thé nén con nhiéu ling tung).

- TTCK Viét Nam chua ra doi. Do d6, d6i véi cac khoan dau tu co hiéu qua thi cac

qu¥ lai khong thé chuyén nhuong dé thu hdi von dau tu.
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- Hau hét cac nha quan Iy quy cao cap déu 1a nguoi nude ngodi nén kha ning nim bét
céc co hoi PTTN con nhiéu han ché. Mat khac, cac nha quan 1y quy con thiéu kinh nghiém
trong linh vuc dau tu vén mao hiém va khong c6 kinh nghiém hoat dong kinh doanh tai

Viét Nam.

- Ngoai ra, cudc khung hoang tai chinh - tién té & khu vuc chau A vao nim 1997-1998
da it nhidu anh huong dén nén kinh té Viét Nam, tir 46 anh huong dén tinh hinh hoat dong
cua cac quy DTNN tai Viét Nam.

Xuét phat tir hoat dong dau tu kém hiéu qua, cac quy DTNN di lan lwgt ban lai cac cb
phan cua minh dé tra lai cho cac cd dong va rat von khoi thi truong Viét Nam. Cu thé 1a
Templeton Vietnam Opportunities Fund di t6 chirc dai hoi co6 dong bat thuong dé quyét
dinh chuyén khoan vén dau tu 90 triéu USD cua quy dau tu vao DNA sang cho mot quy
dau tu khac. Laza Vietnam Fund ciing thanh Iy hoat dong ctia quy trudc thoi han trong nim
1998 bang cach ban 6,6 triéu USD cb phan trong cong ty dudng Nagarjuna cho mot td
chirc ctia An D0, quy niy ciing ban 6,6% c6 phan cia no trong cong ty Ree cho Dragon
Capital Ltd (quéan ly quy VEIL) voi gié tri 1 tricu USD va cham dut hoat dong tai Viét

Nam.

% Giai doan 2: tir khi TTCK Viét Nam di vao hoat dong dén nay

V&inhiing két qua hoat dong dang that vong trong nita cudi thap nién 90, da co 6/8 quy
dau tu trong giai doan 1991-2000 giai thé va rat vén khoi Viét Nam. Cho dén khi TTCK
Viét Nam chinh thirc di vao hoat dong thi chi con 2 quy dau tu tiép tuc hoat dong, do la
quy dau tu Vietnam Enterprise Investment Ltd.Co (VEIL) do Cty QLQ Capital quén Iy va
qu¥ dau tu Vietnam Frontier Fund (VFF) do cong ty Finansa quan Iy. Ttr nim 2002 tr& di,
da c6 nhiéu quy DTNN duoc thanh 1ap tai Viét Nam nhu quy Mekong Enterprise Fund do
cong ty Mekong Capital quan Iy. Quy Vietnam Opportunities Fund do cong ty Vina Capital
quan 1y, quy dau tu PXP Vietnam Fund do cong ty PXP quan ly... Vao thang 7/2004, quy
VFF ban lai tai san dé giai thé quy, két thuc 10 ndm hoat dong tai Viét Nam, sau khi giai
thé quy VFF, CtyQLQ Finasa dang nd luc goi von dé thanh lap mdt quy dau tu mdi cé tén

Vietnam Equity Fund véi muc dich dau tu vao thi truon g Viét Nam.
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Sau nhimg thanh coéng ciia quy VEIL va dtng trude nhimg co hoi rat hap dan cia nén
kinh té Viét Nam, vao thang 7 nam 2004 Cong ty Dragon Capital Ltd dd huy dong von dé
thanh lap quy tang truéng Viét Nam (Vietnam Growth Fund- VGF) véi quy mé von tir 50 -
75 triéu USD. Muyc tiéu dau tu cia quy VGF 1a huéng dén cac cong ty cb phan chuan bi

niém yét, cac CTNY va céc loai trai phiéu Chinh phu.

Trong ndm 2006 d3 xuat hién thém nhidu quy dau tu méi, trong d6 c¢6 nhiéu quy hién
hitu cong khai ké hoach ting von. Pon cir, Quy VOF vira thong bao ting thém 76 triéu
USD néing quy md von hién tai 1én 171 triéu USD. Phia Vina Capital don vi quan Iy quy
VOF ky vong s& dau tu hét khoan von ting thém nay trong vong 6 dén 9 thang sau do sé&
goi von dé ting quy md cia quy VOF 1én 250 triéu USD vao cudi nim nay. Khong riéng
VOF ting von, sy xuat hién ciia hai Cong ty lién doanh quan 1y quy VCBF (lién doanh
gitta Vietcombank va VietCapital Holdings Pte Ltd Singapore) va BIDV - Vietnam
Partners (BVP) lién doanh git BIDV va Vietnam Partners LLC MV cling htra hen s€ kich
thich hoat dong dau tu gian tiép. Trong d6, VCBF quan Iy quy VPF1 quy md 12,5 triéu
USD, con BVP sé& quan Iy 3 quy dau tu c6 tong quy md 300 tricu USD gom: quy dau tu
Viét Nam, quy song sinh va quy cong ching. Du kién trong niam nay VCBF s& tiép tuc xdy
dung quy tha 21a VPF2 v6i quy mo tir 50 - 70 triéu USD. Ngoai ra, mot sé CtyQLQ khéc
dang hoat dong tai Viét Nam cling ruc rich ké hoach 1ap quy moi dé don dau cic co hoi dau
tu. Chang han, Mekong Capital chuan bi lap thém quy dau tu th hai c6 quy md von 40
triéu USD sau quy Mekong Enterprise Fund v6i quy md von 18,5 triéu USD. Prudential s&
lap quy cong ching (sau quy Bao phi); VFM du dinh 1ap quy huu tri (sau quy VF1),
VinaCapital 1ap quy ha tang... D6 1a chua ké quy Vinaland do VinaCapital c6 quy mé von
50 triéu USD.

Sau khi Merrill Lynch tung ra bao cdo vé két qua kha quan cia nén kinh té Viét Nam,
cac quy DTNN di lién tuc cong bd ké hoach tang von, TTCK va thi trudng OTC bién dong
manh.

Giira thang 3/2006 CtyQLQ VinaCapital méi chinh thic khai truong quy bat dong san

VinaLand véi s6 von 1én dén 65 triéu USD vuot qua mirc du kién 15 triéu USD.

28



Ngoai VinaLand, VinaCapital dang nd lyc giai ngan s tién con lai chimg 50 triéu USD
trong tong s6 170 triéu USD ctua VOF. Huéng dau tu chinh cia VOF van 13 ¢6 phiéu trén
thi truong OTC va dia dc. VinaCapital s& 1an san dau tu vao co s& ha tang. Cong ty cling
du dinh ndm sau s€ khai sinh mdt quy moi la Technology Fund dé dau tu vao cac dy an cb

ham luong cong ngh¢ cao.

Khong chi c6 VinaCapital nhan ra co hoi dau tu tai chinh & Viét Nam dang bung no;
ma Dragon Capital Cty QLQ c6 tham nién nhat & Viét Nam vira nhan quan Iy thém mot quy
mGi: Vietnam Dragon Fund vé6i s6 von 35 triéu USD. Pay 14 quy tht 3 ciia Dragon Capital
cung v6i 2 quy khac 1a VEIL: 185 tricu USD va Vietnam Growth Fund: 115 tri¢u USD.

CtyQLQ Mekong Capital d dau tu hét s6 von 18,5 triéu USD cua Mekong Enterprise

Fund vao cac DN c6 phan.

Quy Finasa von 18 triéu véi nhitng ¢6 dong chinh thirc nhu Progaco (Phap) va DIG
(Pc) m6i hinh thanh tir thang 8/2005 nhung ciing di dau tu thanh cong vao mot sd xi
nghiép vira va nho.

Pang mimg 14 sy quay lai ctia quy Templeton véi s vn khoang 50 triéu USD (nhiing
nim 90 quy nay di timg dau tu voi sd von 105 triéu USD) bén canh d6 con ¢ su dau tu
mGi cla cac quy dén tir cac qudc gia nhu: Cong hoa Séc, Thuy Sy, Nhat Ban va hai quy

khéc ciling dang rut rich tham gia vao thi truong: Pionneer Fund va Piorison Fund.

C6 mit tai Vit Nam tir ddu nam 2003, dén nay IDG Ventures Vietnam - quy dau tu
mao hiém 100% vén gop tir My dang quan 1y s6 von 100 triéu USD - da dau tu tong cong
16 du an trong linh vuc CNTT tai Vi¢t Nam véi téng von dau tu khoang 25 tri¢cu USD. Hai
dy an dau tu moi nhat cua IDG trong thang 7 vira qua 1a dau tu vao Cong ty Goldsun Focus
Media, hoat dong trong linh vuc quang cao dién tir va Cong ty Vega Software hién 1a mdt
trong nhiing cong ty phan mém thanh cong tai Viét Nam. Muc tiéu ctia IDG la dwa 2 cong
ty nay trd thanh nhiing cong ty hang dau trong linh vuc phat trién phan mém va dich vu
tryc tuyén tai Viét Nam cling nhu trong khu vyc. Ba Pudong Thu Huong, Giam dbc déi
ngoai cua IDG cho biét, 25 triéu USD chi 1a dot dau tu dau tién tai 16 du an, s6 von dau tu

c6 thé ting trong cac dot dau tu t6i tuy theo tinh hinh tién trién ctia cac du an ndy. Dy kién,
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tlr nay dén cudi nim 2007, IDG s& tiép tuc dau tu khoang 6-8 du 4n (trung binh mdi thang

mot du an).

Indochina Capital 1 mdt trong nhimg quy DTNN ndi tiéng tai Viét Nam véi 45% von
gop tir cac nha dau tu My. Trong gan 16 ndm hoat dong tai Viét Nam, Indochina Capital da
dau tu hon 1 ti USD vao cac dy 4n bat dong san gom: cac khu phire hop, khach san, khu
nghi mat... va dau tu tai chinh, tu vn cd phan héa DN va niém yét trén TTCK. Tai Viét
Nam, Indochina Capital d thanh lap 2 quy bat dong san 13 Indochina Land 1 & II véi tong
von hon 300 triéu USD. Ngoai ra con ¢ thé ké mot quy dau tu quy md von 100 triéu USD
do Cong ty VietNam Partners lién doanh voi Ngin hang Pau tu va Phat trién Viét Nam
thanh 1ap, trong d6 von gop tir cac nha dau tu My 1a 30%. Hay Dragon Capital, hién dang
quan ly nguén von khoang 600 tri¢u USD tai Vi¢t Nam, trong d6 co6 t6130% la von tir cac
nha dau tu My...

Theo thong ké ctia mdt ngén hang nudc ngoai dang quéan 1y sb lwrong tai khoan 16n nhét
cho céc t6 chic ddu tu @i chinh, tinh dén thang 6 nam 2007 c6 khoang 74 quy DPTNN dang
rét tién vao Viét Nam, bao gdm 22 quy thanh lap tir ddu nim dén nay. Trong sé nhitng quy
moi c6 nhiing tén tudi nhu Sumitomo Misui VietNam, Fullerton VietNam Fund,
TongYang VietNam, Maxford Growth-VietNam Focus, VietNam Resource, Credit
Agricole Fund...

Han Qudc dang n6i Ién nhu 13 mot nha dau tu 16m véi 8 quy dugc thanh lap tur dau nim
dén nay, tong s6 vén huy dong trén 1 ti USD. Mét trong nhiing dai dién cho "lan séng"
Han Qudc 1a Tap doan tai chinh Golden Bridge. Trong vong sau thang Golden Bridge da
thanh 1ap hai quy tai Viét Nam, tong sé von 70 triéu USD véi trong tdAm dau tu vao cd

phiéu, trai phiéu DN, bat dong san, khoang san...

Trong bdi canh von ciia cac nha dau tu Viét Nam con nho va phan tan, cic quy nay tiép
tuc ganh vac "sit ménh" 1a tdc nhan chinh tao tinh thanh khoan cho thi truong. Ho cling
duoc ky vong s& "ham nong" cac dot phat hanh c¢6 phan lan dau ra cong ching cua céc
DNNN lén sép dén do hau hét cac quy dang hién di¢n tai Viét Nam da can tién va chua sén
sang cho cac dot huy dong mdi. P4 15 nam troi qua ké tir khi Viét Nam mo ctra thi truong
cho dong vén FPI, dong von FPI d6 vao Viét Namude tinh khoang 5 ty USD.
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Tuy nhién, ranh gidi gitta dong von FPI va FDI dang bi x6a dan. Tép doan VinaCapital
dau tw 29,9 triéu USD d¢ s hitu 70% khach san Hilton Ha Noi, 18,6 tri¢u USD dé mua lai
70% phan hin cta khach san Omni Saigon va dau tu hang loat du 4n bat dong san nhu
Danang Resort 260 ha v6i tong von 24,8 triéu USD, Century 21 véi 41,2 triéu USD... Néu
nhu ho dau tu mot phan hun du 16n dé nam quyén dinh doat d6i voi s6 phan du an thi co
nén tiép tuc dua ho vao théng ké dong vén FPI nita hay khong? can nhan dang va loc ra dé

chon céach xtr Iy phu hop.

Lan séng thir nhit cua cac quy DTNN két thiic cudi nhimg nam 90 vé6i sy that bai va ra
di cuia da s6 cac quy. Lan song tht hai hinh thanh tir nim 2000 dang gat hai thanh cong.
Liéu lan song thir ba s& bat diu vao nim 2007 hay 20082 Piéu nay hoan toan phy thudc

vao toc do phat trién cta thi truong tai chinh.

Tuy nhién so v6i dau tu tryc tiép nudc ngoai 5-6 ty USD/nam thi dau tu gian tiép nudc
ngoai hién nay con qua théip. Bén canh sy 6n dinh chinh tri, mérc tang truong kinh té cao da
duoc khang dinh ddi v6i cac quy PTNN, van dé can cai thién hién nay chinh 14 vén hoa thi

truong von.

Sw xudt hién cia cic quy DINN di dong gép khong nhé vao tién trinh phdt trién nén
kinh té Viét Nam:

- Doi v6i TTCK Viét Nam: Cac quy DPTNN da dong gop rat 1on trong viéc gitp 6n dinh
thi truong, dinh hudng dau tu va thuc déy su hinh thanh cac quy DPTTN. Mat khac, cac quy
DTNN di gop phan hinh thanh nén mdt d6i ngii cac nha quan Iy quy chuyén nghiép, phong
cach dau tu CK chuyén nghiép. Pay 1a nhimg nén tang hét sttc quy bau cho su phat trién
loai hinh quy dau tu tai Viét Nam, ciin g nhusu phat trién TTCK Viét Nam tron g thoi gian
toi.

- Doi v&i Nha nude: Su xuat hién cua cac quy DTNN tai Viét Nam dé gitip cho céc nha
lam luat Viét Nam co su tiép can thue t€ dé tir do stra doi, bd sung nhiéu quy dinh lién quan
dén quy dau tu theo huéng tao moi truong thuan loi cho su ra doi va phat trién ctia cac quy.

- Doi v&i DN: 1a nhirng nha dau tu tai chinh dai han, cac quy da tham gia vao hoat dong

quan tri cac cong ty nhu: truong hop VEF tham gia vao hoi dong quén tri Bibica, quy VEIL
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tham gia hoi dong quan tri cua cac Cong ty Ree, Halong, CanFoco, Lafooco, Thuy san 4,
Sacombank, Viti Bank..., giup cac cong ty ndy nang cao nang lyc quan tri, ting cuong tinh
cong khai minh bach trong hoat dong kinh doanh va ting cuodng tinh hi¢u qua cua céac
CTNY.

7

% Nhitng thudn loi va khé khin déi véi hoat dong ciia qui PTNN tai Viét Nam

» Thuan loi

- Chinh séach thué ciia Nha nudc di stra d6i tao diéu kién cho su ra doi va hoat dong
ctia cac quy dau tu CK. Theo Théng tu ma B Taichinh ban hanh trong thang 10/2004 thi
quy dau tu CK khong thude ddi tugng chiu thué TNDN. Pdi tuong dau tu cia cac quy 1a
cac DNNN, CTNY, ... cling dugc vu dai thué TNDN tir 2 dén 6 nam.

- Mo6i trudng phéap 1y vé dau tu dd c6 nhimg cai cach dang ké tao mdt hanh lang phap
Iy thong thoang cho nha DPTNN, dong thoi tién t6i phu hop véi thong 16 qudc té. Chinh phu
da cha truong mo rong quyén ty chi vé tai chinh cho DN, thuc hién cai cach hé théng ngan
hang da tao diéu kién cho cac cha thé trong nén kinh té phat huy ning luc ciia minh, dong

g6p ngdy cang nhiéu cho sy ting trudng kinh té chung.

- Viéc ban hanh Nghi dinh 114/2003/ND-CP vé CK va TTCK vao ngay 28/11/2003
va Quyét dinh sd 73/2004/QD-BTC vé quy ché to chirc va hoat dong cia Quy dau tu va
CtyQLQ thi hé théng van ban phap luat vé hoat dong ciia Cty QLQ dau tu CK vé co ban da

day di va rd rang, tao co so phap Iy quan trong cho cac quy dau tu hoat dong.

- Cb phan hoa DNNN tao nhiéu cohdi dau tu Iy tuong cho cac nha DPTNN. Chinh phu
da day manh c6 phan hoa cac DNNN véi muyc tiéu s& cd phan hoa khoang 2.000 DN trong
vong 3 nam téi. Cac DN s& ¢ phan bao gdm cac DN thwong mai qudc doanh, cic tong
cong ty 16n caa Nha nudc va cac NHTM quéc doanh. Chimg t6 ngudn cung CK c6 chét
lugng sé€ rat ddi dao trong thoi gian tdi, tao diéu kién thuan loi cho cac quy hoat dong.

- Strc hap dan ciia TTCK Viét Nam ciing thu hut nhiéu sy quan tdm ctia nha dau tu,
quy md cua TTCK Viét Nam s€ dugc mé rong trong thoi gian té1 véi viée cho phép niém
yét cac NHTM qudc doanh, cu thé 13 ngan hang Sai gon Thuong tin d3 niém yét vao ngay

12/7/2006; cac cong ty 16n ciia Nha nude, cic DN c6 vén DTNN di lan luoc 1én san gop
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phén khong nho cho sy s61 dong cuia TTCK non tré Viét Nam. Mat khac hoat dong kinh
doanh khé hiéu qua cia cic CTNY thé hién téc do ting truong EPS binh quan hang nim
trén 10% va ty s6 ROE binh quén ciia cta cac CTNY déu trén 20%/nam. Pay 1 co hoi rat

tot cho hoat dong cia cac quy dau tu.

- Bén canh nhitng chinh sach, moi truong dau tu thuén loi, nén kinh té, chinh tri, xa
hoi 6n dinh d thu hat nhiu sy quan tAm ctia cac nha PTNN nhung ching ta van chua thé
lac quan véi tinh hinh dau tu cia cac quy do nhimg kho khan thir thach trong gian doan toi
khi Viét Nam da 1a thanh vién chinh thirc thr 150 cia WTO.

» Kho khan

- Mit du hoat dong cia cac DN Viét Nam trong thoi gian qua kha hiéu qua song hau
hét cac DN c6 quy md vén nho, thoi gian hoat dong khong dai so véi mit bang chung khu
vuce, thiéu dinh hudng lau dai va mang tinh bdc phat. Tinh cong khai minh bach tai chinh
khong dugc cac DN quan tdm mot cach ding muc 1a nhing rao can khong nhé trong viéc

thu hut cac nha DPTNN.
- Quy m6 TTCK qua nhé bé chua thé hép thuy mot lugng von 16n tir cac nha DTNN.

Tém lai: Nhitng két qua dat dugc cua TTCK Viét Nam sau hon 8 nam hoat dong
phan nao c6 su dong gop cua cac quy dau tu chimg khoan. Bén canh nhimg thuan loi vé
moi truong vi mo, vé hoat dong huy dong von, sy quan tdm cia céc nha dau tu qubc té. ..
van con mdt s6 kho khian nhét dinh lién quan dén viéc thiéu hang hoa, doi ngii nhitng nha
quan 1y... Do vay, can phai khic phuc nhimg han ché dé phat trién quy dau tu chimg khoan
& Viét Nam nham huy dong von cho nén kinh té, khuyén khich dan chung tham gia vao thi

truong chimg khoan va gop phan vao sy 6n dinh cia TTCK Viét Nam.
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Bdng tong hop vé quy mé va hoat dong ciia Quy tai Viét Nam (tinh dén thang 9/2006):

A . CHI TIET VE QUY
STT CqONG,TY - .QUY . . Dija diem NY hay
QUANLYQUY TRUC THUQC Quy md von Phén lo ai
dong tru sé&
1 Vietfund Management VF1 300ty VNB Quy cong chung | Niém yét tai
TTGDCK TPHCM
2 Dragon Capital -Quy VEIL 185 triéu USD Quy thanhvién | NY Dublin
-Quy VGF 200 triéu USD
- Quy VDF 35tiéuUSD
3 Vina Capital -Quy VOF 225 triéu USD Quy thanhvién | NY London
- Vinaland Fund 200 triéu USD
- Techfund 50 trigu USD
4 Mekong Capital - MEF1 19 trigu USD Quy thénh vién
-MEF2 50 trigu USD
5 Indochina Capital - Quy Indochina Land | 142 triéu USD Quy thanhvién | Hongkong
Holding
- Quy Indochina 100 triéu USD
6 Finansa - Quy VFF 60 tnéuUSD Quy thanhvién | Thai Lan
- Quy VEF 20 trigu USD
7 Fanxipang Asset | FXP Vietnam Fund 30 tiéu USD Quy dong béo Cayman ( Anh),
Management Company NY Dublin
8 Cong ty quan ly quy| Quy VNH 1125 trigu USD Quy thanhviéen | NY London
Vietnam Holding
9 Ngan hang Bank Invest Quy PENM 80 triéu USD Quy thénh vién Béc Au
10 KITMC - Quy KITMC Growth | 50 tiéuUSD Quy thanhvién | Han Quoc
Fund
- KITMC Worldwide | 78 tiéu USD
Vietnam Fund
11 Coéngty TNHH QL quy BT | - Quybéo phi 10.000 ty VND - Quy thanh vién | Viét Nam
Prudential Viét Nam - Quy cong
- Quy c4n bing 500 ty VND ching
12 Cong ty quan ly Quy Bao | Quy BVF1 500ty VNB Quy thanhvién | Viét Nam
Viét
13 Thanh Viét Saigon Fund Al 20ty VND Quy thanhvién | Viét Nam
14 Cong ty lién doanh quan ly | Quy VCBF1 12,5 triécu USD Quy thanhvién | Viét Nam
quy Vietcombank ( VCBF)
15 Cong ty lién doanh quan ly | Quy VIF 100 triéu USD Quy thanh vién Viét Nam
quy BIDV(Vietnam Partner -
BIDV)
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2.3 Thuwec trang hoat déng ctia nha dau tw nwéc ngoai

Nhu da n61 6 phan dau, FPI 1a viéc nguoi khong cu trt mua ban chiing khoan, cac giay
to co gia khac va gbp von, mua c6 phan dudi moi hinh thirc theo quy dinh cua phéap luat
Viét Nam ma khong truc tiép tham gia quan 1y. Va FPI duoc thuc hién chil yéu thong qua
cac dinh ché tai chinh trung gian. Tur khi Viét Nam thuc hién chinh sach mé ctra, Viét Nam
da tiép nhan rat nhidu ngudn vén FDI 1an FPI tir cac nha dau tu nude ngoai. Tuy nhién, dbi
voi ngudn vén FPI cua cac nha dau tu nhé nude ngoai, thi da phan duoc thuc hién théng
qua TTCK. Chinh vi vay, trong phan nay, nhom s& chu yéu dé cip dén hoat dong dau tu
FPI ctia cac nha dau twnho nudc ngoai thong qua TTCK.

Nhu da néi ¢ trén, TTCK Vigt Nam chinh thic duoc dua vao hoat dong tur 2000. Va
theo s6 liéu tir S& Giao Dich Chimg Khoan Tp. HCM HOSE thi khéi lwong va gia tri giao

dich ctia cac nha DTNN nhitng nim qua lién tyc ting, thé hién:

Khoai 166ing giao doch Giau tro giao doch (tya noang)

Naém Trading volume Trading value (VND bil.)
(Year) Baun

Mua (Buying) (Selling) Mua (Buying) | Baun (Selling)
2000
2001 161,600 45,000 12.1 24
2002 4,189,339 874,879 119.8 255
2003 3,385,420 323,010 99.9 5.9
2004 22,096,711 6,507,253 1,226.60 486.5
2005 41,889,916 31,972,065 3,038.80 2,847.00
2006 191,452,128 103,730,071 16,951.70 9,667.00
2007 515,325,996 | 349,883,437 66,774.80 43,493.82

Nguon: S¢ Giao dich Chiing khodn Tp. HCM (HOSE)

Tir bang s6 lidu, c6 thé d& dang thdy qua cac nam, khdi luong 1An gid tri giao dich caa
nha PTNN qua cic nim c6é xu hudng ngay cang ting nhung véi toc 46 khong déu. Pac
biét, tir 2000 — 2004, téc do ting cua cac chi tiéu hét strc bién dong: 2002 va 2004 ting rat
cao nhung nam 2003 thi gidm. Nguyén nhan cho sy sut gidmnay 1a do sau khi TTCK phat
trién qué nong trong giai doan dau, dé 6n dinh, chinh phu da dua ra rat nhiéu bién phap
hanh chinh dé kiém ché sy ting trudng nong d6. Cu thé 1a giam bién do giao dich tir 7%
xubéng 2%, giam 16 giao dich tir 100 xuéng 10 cp/lo6, khong cho mua qua 2000 co
phiéu/phién v.v. Ngoai ra, theo tac gia thi cudinim 2000, TTCK Viét Nam méi chinh thirc
di vao hoat dong, con rit m&i mé nén sb luong cong ty ni€m yét lAn nha dau tu khong
nhiéu, va dasd chi giao dich dudi dang tham do thi truong, do do, ca khoi lwong 1an gia tri
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giao dich déu rit thip nén chi can 1 sy thay d6i nho trong giai doan nay ciing du lam tc do
ting trudng ctia cac chi tiéu bién dong manh.

Giai doan 2005-2007 thi thi truong d hoat dong 6n dinh hon v&i xu thé ting 15 rét qua
cac nam Tuy tdc d6 ting khong bing nim 2002 va 2004 nhung vé con s gia tri tuyét doi
thi tong giao dich ting 1én rét nhiéu ca vé khéi lwong 1an gia tri. Trong d6, dic biét 1a gia
tri mua ting nhiéu hon so véi gia tri ban, diéu nay thé hién TTCK Viét Nam van con rat
hap dan ddi véinha DTNN.,

4 N\
Tinh hinh gi ao dich cia nha DPTNN qua cac ndm
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Nguon: Tong hop cia tdc gia tir s6 liéu ciia HOSE.

Niam 2007 dugc xem 1 nim rat thanh cong trong thu hut vén dau tu nude ngoai vao
Viét Nam v6i hon 20 ty USD do cac nha DTNN tin tuéng vao tuong lai kinh té khi Viét
Nam gia nhap WTO, tin tuong vao dudng 16i chinh sach lanh dao dat nudc. Ngoai ra, su
phat trién “ndng” cua TTCK nhing thang ddu ndm 2007 d3 thu hat mot khdi eong kha 16n
von FPI vao Viét Nam, dua tong von FPI d6 vao VN niam 2007 lén khoang 5-6 ty USD,
tang hon rét nhiéu so voi nhimg nam trude d6°.

Nhin chung thi nhitng nim qua, vai trd cta cac nha dau tu nhé nudc ngoai dau tu trong
viéc cung cdp vén FPI cho dau tu trong nudc ngdy cang ting. Didu nay s& dem dén rit
nhiéu #dc dpng tich cwe cho phat trién kinh té, cy thé:

- Pbi véi cac qudc gia dang phét trién, FPI luon duoc xem 1a mdt ngudn luc quan

trong bo sung cho sy thiéu hut von khi ma ty 18 tiét kiém trong nuéc thép trong khi ap luc

> http: /www.dautuchungkhoan.com/T hi-Truong/2008/04/35094. OT C cap nhat ngay 07/06/2008
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muc tiéu ting trudng cao. Nho vao tinh linh hoat va thanh khoén cao, cic ngudn vén FPI
c6 kha nang lap day 16 hong von nay mdt cach nhanh chong ma khong can phai trai qua cac
budc tham tra va phé duyét thuong thiy trong cac dy an FDIL

- Vbn FPI sé& gitip nang cao sy minh bach thi trudng tai chinh thong qua hang loat cac
tiéu chuan vé phd bién thong tin, tir 46 giam thiéu sy bat can ximg vé thong tin va tao nén
tang dau tu t6t hon cho ca nha dau tu trong va ngoai nude

Tuy nhién, vén FPI cta cic nha dau tu nho cling c¢6 nhiéu hagn ché. Trong do, han ché
16n nhat 13 n6 rit dé ddo chiéu. Néu trong bdi canh khing hoang tai chinh, nha dau tu nho
c6 thé § at rt von bang cach ban thao cd phiéu va trai phiéu, dé lai rat nhiéu hiu qua ning
né cho nén kinh té (néu khong c6 cac bién phap quan 1y thich hop) nhu su phé gia dong
tién, lam phat, v.v... Diéu nay rat dé nhan thay trong cudc khing hoang tai chinh Péng A

1997, khung hoang Argentina 2001, v.v.
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CHUONG 3
GIAlI PHAP NANG CAO HIEU QUA THU HUT
VON PAU TU GIAN TIEP NU'O'C NGOAI

Pé c6 thé hap thu dwoc mic cao nhat nhimg loi ich cua dong vén FPI va giam thiéu
nhing tac dong tiéu cuc ciia ching ciing nhu dé dam bao cho hé théng tai chinh trong nuéc

hoat dong an toan, vimg manh va hiéu qua, nhém dé xudt nhimg giai phap nhu sau:

3.1. Phét trién TTCK Viét Nam
3.1.1. Hoan thi¢n hon nita khung phdp Iy nham khuyén khich t6 chirc va cd nhéan tham
giavao TTCK Viét Nam

TTCK Viét Namdi vao hoat dong dugc 8 nam, Luat CK da dugc ban hanh va dp dung.
Tuy nhién, Luat CK ra doi chua lau con trong giai doan hoan thi¢n nén vi¢c xuat hién
nhiéu bat cap trong thuc tién 1a kho tranh khoi. Bén canh Luat CK, nhiéu vin ban lién quan
dén CK va TTCK ciing duoc ban hanh song van chua thé hién rd vai trd cia minh trong
viéc bao vé nha dau tu va thuc day thi trudng phat trién. Chung ta can phai thuc diy hon
nita viéc hoan thién Luat CK, diéu chinh hoat dong cia TTCK theo hudng bao quat, toan
dién va phu hop véi thuc tién thi truong. Mot khi Luat CK duoc hoan thién sé& gitp cho
TTCK phat trién manh va 6n dinh, pht hop véi nguyén vong cia cac nha dau tu trong va
ngoai nudc.

3.1.2. Ning cao chit lwong hoat dpng ciia cic Sé giao dich va Trung tam luu ky CK

Viéc TTGDCK Ha Ngi chinh thture di vao hoat dong da chung té Viét Nam da du diéu
kién thiét lap cho minh san giao dich, trén co s¢ tng dung khoa hoc k¥ thuat tién tién, hién
dai. Chung ta can ting cudng viéc két ndi mang dién rong giita hé théng giao dich ciia
TTGDCK véi cac Cong ty CK thanh vién, kém theo xdy dung hé théng cong bd thong tin
c6 thé truyén phat rong va truy cip dé dang cho cac dbi twong tham gia TTCK. Tu dong
hoa hé théng luu ky va thanh toan bu trir CK, thyc hién dich vu luu ky cho cac CK chua
niém yét, giam thoi gian thanh toan, giao dich CK nham nang cao tinh thanh khoén cho céac

thi truong. Pbi vai thi truong OTC, UBCKNN can lap lai trat tu nham bao vé quyén loi
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cho cac nha dau tu nho 1& dong thoi con tao 14p mdt thi trudng minh bach, phéat huy kénh

huy dong von hiéu qua cho DN.

Ap dung bién phap cudng ché thuc thi quy dinh vé quan tri cong ty theo thong 1& qubc
té dbi voi cac CtyNY, CtyCK, CtyQLQ va ché do cong bd thong tin theo luat dinh. Tang
cudng sb lwong va chat lwong nhan vién thuc hién nghiép vu kinh doanh CK, nhét 1a phai
¢ quy tic dao dirc nghé nghiép. Nang cao chit lrong kiém toan, bao céo tai chinh ciia cac
t6 chuc phat hanh, niém yét, kinh doanh CK.

3.1.3. Ndng cao ning lyc quén 1y nha nwée doi véi TTCK
Pé nang cao niang lyc quan Iy nha nude doi véi TTCK, can ¢ sy phdi hop nhip nhang

gilta cac co quan quan ly nha nudc:

(i) Pbi v6i cac TCTD: Pé bao dam hoat dong ngan hang tiép tuc ting truong on dinh,
an toan, hiéu qua, cac TCTD can quan tAm: Tiép tuc da dang va phét trién cac hoat dong
dich vu ngan hang, bao dam ting ngudn thu tir dich vu phi tin dung. Pong thoi ting trudng
tin dung hi¢u qua thong qua da dang hoa dich vu tin dung, nham phéan tan rui ro tin dung.
Nim bit va theo doi thuong xuyén, st sao dién bién thi trudng, danh gia dung hiéu qua
phuong an, du an cho vay bao dam han ché i ro do bién dong cua thi trudng. Trong linh
vuc cho vay dau tu, kinh doanh chimg khoan, cho vay c6 bao dam bang cam cd ching
khoan, cac TCTD can thuc hién nghiém tac quy trinh nghi¢p vu cho vay, trich 1dp du
phong rui ro, bdo dam céc ti I€ an toan trong hoat dong ngan hang, gidi han cho vay linh
vuc nay chiém ti 16 thap so véisd von diéu 18;

(ii) Pdi véi NHNN: Piéu hanh chinh sach tién té than trong, linh hoat bao dam 6n dinh
kinh té vi md; chi dao cac TCTD thuc hién cac bién phap kiém soat khdi luong tin dung,
bao dam an toan tin dung; ting cudng thanh tra hoat dong tin dung; thiét lip kénh thong tin
theo ddi, thong ké thuong xuyén tinh hinh dau tu nude ngoai vao TTCK va tinh hinh cp

tin dung cia cac TCTD cho kinh doanh, dau tu CK;

(iii) P61 v6i Chinh phu: Thir nhat, tiép tuc dong bo hé thdng luat phap, didu tiét trén
TTCK. Hé théng kiém soat ngoai héi lién quan dén ty do hoa tai khoan vén ciing 1a mbi
quan tAm 16n ctia cac nha DTNN. Cac chinh sach tu do hoa tai khoan von tai Viét Nam
phai rat than trong; Thit hai, cn tiép tuc cac chinh sach mo rong thi truong tai chinh vé ca
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quy md va chit luong, theo mot 16 trinh thich hop, pht hop véi cac chinh sach mé cira thi
truong. Can xem xét cac ndi dung hoat dong chinh nhu sau: HS trg cung thi truong; nang
cao chat lugng cac san pham thi truong, xdy dung nang luc cic trung gian thi truong, dong
bo viée td chire, co cAu va giam sét thi truong clia cac co quan quan Iy Nha nude trong linh
vuc tai chinh va ngan hang, cai thién cosd ha tﬁng thi truong von, hé théng giao dich va hé
thong cung cap thong tin; Thir ba, ap dung thong 1& qudc t& vé quan tri cong ty va tiép tuc
cai cach hé théng hanh chinh va quan 1y kinh té Nha nudc; Thir fir, ban hanh cac chinh sach
khuyén khich hoat dong dai han ctia cac nha dau tu thé ché nudc ngoai;

(iv) P61 véi UBCKNN: phat trién ky ning giam sét thich hop dé phathién cac giao dich
bat thuong. Ap dung cac bién phap ché tai dan sy dbi voi cac hanh vi vi pham phap luat vé
CKva TTCK.

3.1.4. Khuyén khich phdt trién cdc quy ddu tw trong nwéc

Pé khuyén khich cac nha dau tu trong nude dén véi TTCK, SGDCK di thiét 1ap mot
loat cac dinh ché tai chinh méi trong d6 c6 cac quy dau tu CK. Cac quy dau tu ndy co vai
trd tap hop cac ngudn von nhan rdi tir cac nha dau tu riéng 1¢, thiéu kinh nghiém nham thiét
lip nhimg danh muc dau tu thong qua TTCK. Thong thudng khi duoc hinh thanh cac quy
dau tu nay sé dau tu dai han v&i muc tiéu nhiam vao ca thu nhdp ¢ tac va kinh doanh
chénh léch gida CK. Khuyén khich cac dinh ché tai chinh trung gian nhu: cac NHTM, cac

cong ty tai chinh, cong ty bao hiém thanh 1p quy dau tu cho riéng minh, ...

3.2. Khuyén khich cdc nha dau tw quéc té tham gia vao TTCK Viét Nam
3.2.1. Ting cwong thu hit nhiéu quj PTNN tham gia vao TTCK Viét Nam

Quy PTNN c¢6 vai tro rat 16n trong viéc thu hat dong vén FPL Hién nay, & nudc ta ¢6
nhiéu quy DTNN dang hoat dong nhu nhimng vé tinh dé nghién ctru thi truong Viét Nam.
Chinh diéu d6, can tao diéu kién nhiéu hon nita dé khuyén khich cic nha DTNN tham gia
vao TTCK Viét Nam.

- Chinh phi can c6 nhitng chinh sach wu dai d6i véi hoat dong cua cac quy DTNN.

- DN can chu déng trong viée tim kiém cac ngudn tai tro tir cac quy DTNN thong qua
céc ddi tac kinh doanh. Can manh dan chia sé y tuong kinh doanh, ding s¢ chia sé quyén

luc ki€m soat v&i nguoi nude ngoai. Chinh sy tham gia cia cac quy dau tu nay s€ giip
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doanh nghiép hoc hoi nhitng phwong thirc quan 1y tién bd, 4p dung nhimmg cong nghé tién
tién ctia ngudi nude ngoai, ...
3.2.2. Ting cwong hop tic Quoc té

Hop tac Qudc té s& gitip ching ta trén cac mit tu van, xdy dung chinh sach phét trién va
quan 1y thi trudng, xdy dung khudn kho phép luat cho TTCK, ddo tao nhan vién...
3.2.3. Pim bdo méi trwong kinh té vi mé on dinh cho viéc thu hiit dong von FPI

Pé thuc hién diéu do, nhirng chinh séach diéu tiét vi mé ctia NHNN can dugc st dung
linh hoat hon, dic biét 1a chinh sach ty gia hdi dodi véi viée chuyén sang mot ché do ty gia
héi dodi linh hoat bang cac bién phap nhu: ndi long bién do cua ty gia va tién toi viéc xoa
bd chung; cai cach hoat dong cua thi trudng ngoai té lién ngan hang theo hudng giam doc
quyén va mo rong viée thuc hién cac nghiép vu kinh doanh va bao hiém ty gia, dic biét 1a
nghiép vu hoan d6i tién té (swap), twong lai (future) va quyén chon (options); diéu hanh
mot cach linh hoat du trit bat budc d6i véi tién giri ngoai té theo nhiing thay dbi cuia tinh
hinh tai chinh - tién té trong nuéc cling nhu ngoai nudc; nang cao va da dang hoa du trix
ngoai té chinh thic; ting cudng hop tac tién té vdi cac t chic tién t& quéc & (IMF, WB...)
va voi cac nuoc trong khu vyce nhu trao dbi thong tin, ky cac hi¢p dinh vé hoéan ddi tién té
(currency swap...) nham 6n dinh thi truong va dé phong nhiing ct sdc kinh té.
3.2.4. M6 room 100% cho CtyNY khéng thugc nganh nghé diu tw cé diéu ki¢n

Néu Quyét dinh 238/2005/QP-TTg duoc sira d6i theo huéng md rong room dén 100%
cho CtyNY khong thudc nganh nghé dau tu co diéu kién thi trude hét Luat Pau tu sém
duoc hoan thién. Bén canh do, con gép phan ting quy mo va tinh 6n dinh cho TTCK, boi
TTCK dang c6 xu huéng phat trién cham lai. Pong thoi, viéc mé rong room cho nha
DTNN ciing s& thuc ddy hon nita tién trinh ¢6 phan hod DNNN. Viéc md room tir 49% lén
100% s& mo rong toi da quyén cua DN trong viée hop tac voi cac ddi tac nude ngoai, nhét
14 v&i nha dau tu chién luge. Viee huy dong vén cia DN s& trd nén dé dang hon trude do
duoc gia ting ty 16 gop von cta cac nha dau tu td chirc ca trong va ngoai nude. Co ciu cd
d6ng s& duoc thay doi co ban, cu thé, ty 1é nha dau tu t6 chire s& ting én, ty 16 nha dau tu
c4 thé s& giam twong tng. Diéu nay s& xdy ra tai cac DN 16n, kinh doanh hiéu qua. Viéc

cho phép nha DPTNN mua c¢6 phan khéng han ché s& dan t6i trao Iuu mua ban, sap nhap,
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hop nhat DN va ddy 1a con duong dé hinh thanh nhiing tip doan kinh té tu nhan hung
manh. Viéc diéu chinh nay s& duoc tiép thém sitc manh ctia nha DTNN. Tinh thanh khoan
cta thi truong von dugc nang 1én, lam giam thiéu rvi ro trong dau tu CK va nhu vay, sé
mang lai nhiéu loi ich cho nha dau tu. Mot khi tinh thanh khoan cua c6 phiéu duoc nang
1én thi DN s& d& dang 4p dung céc hinh thtrc tra lvong phi vat chat, nhu phat hanh c6 phan

vu d3i, phat hanh quyén cho ngudi lao dong... va s& diy manh tién trinh tich tu vén.

Déng thoi viec mo room dén 100% 1a mot trong nhitng ndi dung cua Luat DN, Luat
Pau tu va phit hop voi nhimg cam két ctia Viét Nam trong dam phan gia nhap WTO. Véi
mong muén TTCK phat trién 6n dinh va lién tuc, déng thoi tao kha nang thu hut duoc hang
nghin ty dong (gia tri gia taing) cho Ngan sach nha nudc tir viée ban cd phan trong thoi gian
t6i. Trong mot DN c6 ba thanh phan quan trong: ngudi lao dong, nha dau tu va ban quan
ly.

Néu duogc phép mé room dén 100% thi tit ca cac ddi twong trén déu huéng loi. Trudce
tién, nha dau tu luén mong mudn gia tri dau tu cia minh ting 1én; ké dén nguoi lao dong
lu6n mong muén DN phat trién 6n dinh dé duy tri cong an viéc lam va tao thu nhap, vi vay
viéc c6 mot ddi tac trd thanh c6 dong chién luge va chi phdi da phan s& mang lai loi ich
nhiéu hon cho ho; Cubi cung nho cd sy tham gia gbp vén cua cac cd dong chién luoc sé&
gitip cho ban quan 1y c6 thém kinh nghiém quan Iy va diéu hanh tir cac nha DTNN dic biét
1a cac nha dau tu o té chic.

Giam ganh ning cho Chinh phu trong viéc quan Iy DN: Chinh phu chi nén nim giir

nhiing nganh nghgé, finh vyc then chdt tim c¢& qudc gia.

Téac hai ctia viéc mo room 100% 13 rét it, co chang la khi cac nha dau tu nuéc ngoai
hinh thanh céc lién minh nhim thao ting thi truong. Tuy nhién, viéc nay c¢6 thé khic phuc
duoc nhd vao nhimg hinh thtrc ché tai chéng ban pha gia cia Chinh phu.

3.2.5. Quing bd thong tin vé ddu twtai Viét Nam trén trwong quéc té

Mot nghich Iy dang t6n tai trong suy nghi ctia bd phan khong nhé nhitng cu dén trén thé
gidi 1a Viét Nam van dang con chién tranh, chua c6 hoa binh... diéu d6 chimg t6 cong tac
tuyén truyén, tiép thi, quang ba thong tin vé Viét Nam van con nhiéu bat cip va yéu kém
can duogc giai quyét, khac phuc ngay tic khac. Mot dat nudc ma toc do tang truong kinh té
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dtmg thtr hai thé gidi chi sau Trung Qubc va duoc thé gidi cong nhan 1 6n dinh vé chinh
tri lai ton tai trong suy nghi la mot dat nuéc chién tranh, lac hau... Chung ta can tang
cudng hon nira trong viéc quang ba chinh ching ta. Khong thé ngdi mot chd dé doi moi
ngudi biét chung ta, phai chu dong cho moi ngudi thiy ring ching ta 1a mot dat nude twoi
dep. Trén binh dién nén kinh té n6i chung, Viét Nam da ting budc cir cac chuyén gia di
tiép thi va moi goi dau tu. Tuy nhién, phan 16n cdc nha DTNN déu khong hai long d6i voi
cac cude gip gd, xic tién thuong mai. Han ché 16n nhét 1a phong cach lam viéc, ngon ngi
trao d6i... trong cac cudc tiép xiic, nhitng cau hdi ciia cac nha dau tu duoc tra 101 khong
thod dang bdi rao can ngdn ngit, bdi cac nha Lanh dao véi tinh cach bao thu khong chiu
nhuong cho nhimg ngudi o nang luc di tiép thi. Can phai hoc cach tiép thi chuyén nghiép
cua nhiing nudc xung quanh. Quang cdo trén bdo, tap chi, qua cac Tham tdn Dai su... da
khéng dugc chu trong. Can phai cho moi ngudi biét hinh anh Viét Nam la mot dat nudc

luén dang rong canh tay dén chao cac nha dau tu trén thé gioi.

Trén binh dién riéng cta TTCK, mic du UBCKNN van tiép tuc ké hoach phdi hop hoat
dong cung véi UBND TP.HCM dé day manh phat trién thi truong hon nita, nhung ké
hoach nay chi nhim quang b4 hinh anh TTCK Viét Nam cho cac cong ty c¢b phan 1a nha
DTTN, chua tiép thi mét cach dang mirc vé1 nha DTNN, dac bi¢t la cac to chirc dau tu 16n
trén thé gioi.

Hau hét cac CtyNY khi to chuc dai hoi cd dong déu khong chuan bi tai liéu bang tiéng
Anh, ngay ca khi cong ty ¢6 c6 dong 1a ngudi nudc ngoai va ngay ca cac CtyCK déu nhu
vay. Cho dén nay, hau hét cac CtyCK khong xdy dung trang thong tin bang tiéng Anh trén
Website cia minh, hoic néu cé ciing chua duge day du théng tin can thiét cho cac nha
DTNN. Ngoai ra cac vin ban phap luit ciing can nhanh chéng ¢ bang tiéng Anh dé nha
DTNN tham khdo.

Piéu don gian va d& thuc hién 1a phat hanh ban tin TTCK cia TTGDCK TP.HCM bing
tiéng Anh ciing chua dugc thyc hién. Day 1a mot kénh thong tin chinh thirc cia TTCK,
nhung hién chi tip trung phét hanh trong nudc. Do d6 can phai c6 nhimg quang ba trén
Website mdi c6 thé thu hut nha DPTNN. Nha DTNN can biét vé tinh an toan khi d6 tién dau

tu vao TTCK Viét Nam, dic biét la chinh sach thué va quan ly ngoai héi
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3.3. Kiém sodt nham han ché sw ddo ngwoc dong vén

NHNN ban hanh co ché mang ngoai té xuét nhap canh, c6 hiéu lyc tir ngay 01/01/2001.
Theo do, cong dan Viét Nam dugc phép mang ngoai té tiét kiém ctia minh di hoc hodc di
chita bénh & nudc ngoai, thay vi phai mua ngoai té cua ngan hang nhu thoi gian qua. Moi
ngudi khi xudt canh duoc mang toi da 3.000 USD khong phai khai bao va khong phai xin
gidy phép. Ngoai sb tién nay, du hoc sinh, ngudi di chita bénh dugc phép mang thém tuong
mg 5.000 USD va 10.000 USD (ngoai tién hoc phi va vién phi), nhung phai c6 gidy phép
cia NHNN. Nha BDTNN duoc quyén chuyén loi nhuan, doanh thu dugc chia va thu nhap
hop phap khic ra nude ngoai sau khi hoan thanh nghia vy tai chinh dbi véi nha nuée. Khi
chuyén loi nhudn ra nudc ngoai phai ndp mét khoan thué 1a 3%, 5%, 7% s6 lgi nhuan
chuyén ra nudc ngoai, tiiy thudc vao mirc gbp von ciia nha DTNN vao vén phap dinh cia

DN c6 von DTNN hoic vén thuc hién hop dong hop tac kinh doanh.

Theo Nghi dinh s 22/1999/ND-CP quy dinh vé& dau tu ra nuéc ngoai caa DN Viét Nam
va Thong tu sb 01/2001/TT-NHNN ngay 19/01/2001 ctia NHNN huéng din vé quan ly
ngoai hdi dbi voi dau tu truc tiép ra nudc ngoai cua DN Viét Nam, dé thuc hién dy an dau
tu ra nudc ngoai, DN phai mé mdt tai khoan ngoai té tai ngan hang Viét Nam duoc phép
hoat dong ngoai hdi. Moi giao dich chuyén tién ra, vao Viét Nam lién quan dén hoat dong
dau tu ra nude ngoai ctia DN phai thyc hién thong qua tai khoan nay trong do co viéc gop
von dau tu. DN chi duoc phép sir dung ngudn ngoai té trén tai khoan tién giri cia minh mé
tai Ngan hang duoc phép dé chuyén ra nude ngoai gop von dau tu trén co sé quy dinh tai
gidy phép dau tu do co quan co tham quyén cap. Pong thoi hang nam cic nha dau tu Viét
Nam ¢ nudc ngoai phai chuyén loi nhuan va cac khoan doanh thu vé nude trong thoi gian
cham nhat 1a 6 thang ké tir khi két thuc nim tai chinh ciia nuéc tiép nhan dau tu. Khi két
thic dy an, giai thé trude han hodc khong trién khai duoc dy an, nha dau tu phai chuyén
von dau tu vé nude trong thoi han 6 thang ké tir ngay két thuc thanh 1y. Khi két thuc nim
tai chinh hay cham dut dau tu phai bao cdo tinh hinh chuyén vén, lgi nhuan va cac khoan

thunhdp hop phéap khac cho NHNN.

Ngay 15/8/2001, NHNN ban hanh Théng tu sé 04 huéng dan vé quéan 1y ngoai hdi dbi
v6i DN ¢6 von DPTNN va bén nudc ngoai tham gia hoat dong kinh doanh, cac Ngan hang
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khong dugc ban ngoai té cho DN ¢6 vén DTNN va bén nudc ngoai tham gia hop ddong hop
tac kinh doanh giit lai trén tai khoan. Thoi han tir khi mua ngoai té chuyén vao tai khoan
tién gui vén chuyén ding ngoai té dén khi chuyén ra thanh toan cho nuéc ngoai toi da
khong qua 5 ngay lam viéc. Ngoai ra, kiém so4at dong von ra con thé hién qua cac quy dinh
vé chéng chuyén gia cua Chinh phu dbi véi cac DN ¢6 von DPTNN tai Viét Nam (Thong tu
89/1999/TT-BTC ngay 16/7/1999 ctia By Tai chinh).

Pé d6i phé sy thao chay cua dong von tu nhan nudc ngoai, Chinh phi can nhéat quéan
trong hé thong quan 1y nham diéu tiét dong vén ra, tao diéu kién dé Chinh phu c6 thoi gian
chuén bj va dua ra cac bién phap tmg pho kip thoi susut giam nghiém trong ngudn ngoai té
trong nudc, sy tang 1én cua déng ndi té va co ché giam sat hi¢u qua moi hoat dong cua nha
dau tunude ngoai.

3.3.1. Kiém sodt truc tiép
V61i vi thé 1a nudc c¢6 hé théng tai chinh non yéu, Viét Nam can ap dung céc bién
phap kiém soat truc tiép than trong nhung khong qua 16 liéu, vira bao vé hé théng tai chinh

trong nudc, vira khong vi pham dén bude di hoinhap, t do hod tai chinh ctua qudc gia.

= Chinh phu c6 thé quy dinh duy tri trong 12 thang d6i véi viéc hdi huong cua cac
dong von DPTNN thong qua danh muc dau tu cling nhu dat ra cac han ché ap dung cho cac
khoan dau tu clia cong dan trong nudc ra nudc ngoai. Viée lam nay sé& hitu ich trong viéc

han ché dong von ngdm chdy ra nudc ngoai.

= Ngin cim cac giao dich giita tai khoan trong nuéc véi nude ngoai hodc cac tai
khoan nudc ngoai voi nhau, dong thoi loai bo viée cap tin dung dé dang d6i v6i nguoi
nudc ngoai dé tranh sy dao nguoc dong vén.

= Pic biét, viée 1am dong bang tai khoan vén qudc té c6 thé ngan ching viée thoat
von tir tai khoan nay sang tai khoan khéc; ngan ngim sy chuyén doi dong ndi té sang ngoai
té dé st dung trong cac giao dich thanh toan hoic cho nhimg nguoi khong cu tra vay tir d6

han ché mdt cach hi¢u qua sy thao chay cua dong von quoc té.
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= (Cac giao dich ngoai hdi chi duogc phép khi cé sy dong ¥ ctia co quan c6 thadm quyén
va phai c6 cac gidy to chimg minh muc dich coa tai khoan hién tai. Chinh phu c¢6 thé ban
hanh céc dao luattai chinh dé ngan chan tinh trang lan tranh kiém soat vén.
3.3.2. Kiém sodt gidn tiép
Mot chinh sach thué danh trén cac dong von ra ngan han cé thé duoc ap dung dé
thay thé cho chinh sach ngan cam truc tiép 1én su ddo ngugce dong vén, trong khi van bao
dam thyuc hién nhitng chinh séach dai ngd cho dong dau tu dai han vao Viét Nam dang véi
xu thé hoinhap. Hudng di cua bién phép nay chinh 1 ngin can duoc dong vén dau tu trong

ngan han, tir d6 chuyén hudng cho nha PTNN day manh cac dong dau tu trong dai han.

Ngoai ra, Chinh phii c6 thé 4p dung cac khoan thué truc tiép danh lén cac dong chay
von xuyén bién gi6i: bao gdm cac khoan thué va cac nghia vu tai chinh danh 1én cac giao
dich tai chinh xuyén quéc gia, cac khoan thu nhip chuyén ra nuéc ngoai ciia nhing cong
dan nudc ngoai s hitu tai san tai chinh & trong nuéc. Cac khoan thué nay lam cho chi phi
ctia viéc von hoa tai san quéc té tré nén cao hon, vi thé ty suét sinh loi tir hoat dong dau tu
nay tré nén thip hon, tir d6 lAm giam nhiét tinh dau co. Cac loai thué suit khac nhau duoc
ap dung cho céac loai giao dich khac nhau hodc khac thoi gian ddo han, tty vao muc dich

ki€ m soat cia Chinh phu cac nudc.

Chinh sach ngin chan dong vén ra phan anh mot su két hop clia cac nhan t6. Nhom
nhan t dau tién c6 lién quan dén viéc lap ké hoach va thuc hién cic bién phap kiém soat
sao cho mang lai hiéu qua. Nhirg nhan t6 nay bao gom:

= Hang loat cac bién phdp kiém soat tu nhién bao trium toan bd nhitng 16 hong tiém

tang quan trong trong hé thong.

Viée thue hién va bit budc thuc hién cc bién phap kiém soat thong qua NHNN Viét
Nam, d6ng thoi ap dung ky luat nghiém khac cho hé thong ngin hang, trong do6 c6 giai
thich 10 rang cac bién phap va khong nham tim ra cac 16 hong tiém tang. NHNN Viét Nam
can nd lyc trong viée truyén dat nhimg thong tin vé ban chit cua cac quy tic kiém soat

ngoai hdi va lam ting thém tinh minh bach va d& hiéu ciia nhitng bién phap nay.
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* Thyc ra chinh sach ngan chin dong von cling cho thay c6 vai nhan t6 c6 thé lam

giam viéc khuyén khich cac hanh dong pha hoai so véi cai gia phai tra ctia hanh dong do.

Nhom nhan t6 nay gom:

Du trix dﬁy du ngoai té.

Lya chon thoi gian, thoi diém va hoan canh dé thuc hién cac bién phap ki€ m soat

von.

N luc ting tdc trong qué trinh cai cach kinh té vi md, tai chinh tir 46 tao thém niém

tin chuong trinh chinh sach chung cia Chinh phu.

Tao niémtin cho cac nha dau tu do1 véi khu vue nédi chung.
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KET LUAN

Su di chuyén von gitta cac qudc gia ngay cang duoc tu do hoa trong thoi gian qua
da dem lai loi ich cho toan bo nén kinh té thé gidi, ca nhimg nudc cung cap lan nhimg nudc
tiép nhan vén. Cac dong vn nay dugc xem 1a dong luc mang lai su ting truong kinh té
than ky ¢ cac quéc gia dang phét trién va cac nén kinh t& méi ndi.

Tuong ty nhu mau dich ty do, hdi nhap tai chinh mang lai cho Viét Nam nhitng loi
ich tiém tang rat to 16n bao gom loi ich tir hoc tap kinh nghiém quan 1y, canh tranh cao va
séu hon, thic day viéc cai thién khudn kho phéap 1y va thé ché. Tuy nhién sy gia ting hoi
nhép tai chinh s& gay nén bat on dinh thi trudng tai chinh, dic biét 1a ddi v6i cac qudc gia
c6 chinh sach tai khod yéu, hé théng ngin hang duoc bao vé qua mirc can thiét hoidc quan
1y t6i va thi trudng von noi dia lai kém phat trién nhu Viét Nam. D vay, dé co thé thuc day
ting truong kinh té, ting cudng ning luc canh tranh ciia hang hod, gbp phin ning cao vi
thé cua Viét Nam trén truong qudc té, ching ta cAn nd Irc vuot qua nhimg kho khin dé
tién t6i hoi nhap va hoi nhap c6 hiéu qua bang cach khai thac triét dé cac dong vén qudc té,
dic biét can quan tAm hon nita dong von FPI bén canh dong von FDI Dé thu hat dong von
FPI dat két qua t6t, dé tai da dua ra cac bién phap khuyén khich cac nha dau tu qubc té
tham gia vao TTCK, kiém soéat sy déo nguoc dong von, khic phuc nhiing han ché dé
TTCK Viét Nam phat trién viing manh tao mdi truong dau tu hiéu qua nang cao tinh

chuyén nghiép ciia cic nha dau tu thong qua vai tro cia cac nha DTNN.
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2007

PHU LUC

Tinh hinh giao doch nhag haau t6 nééuc ngoagi theo chéung khoaun naém

a. Coa phieau (Stocks)

ST | Mao MUA (BUYING) BAUN(SELLING)
No. CK KLGD % GTGD -Value % KLGD % GTGD -Value %
Stock | Volume (VND1000) Volume (VND1000)
1 ABT 1,898,350 0.50 209,864,570 0.40 218,130 0.10 23,149,770 0.08
2 ACL 567,390 0.15 49,147,905( 0.09 55,820 0.03 5,039,685| 0.02
3 AGF 1,394,781 0.36 147,396,920 0.28 931,410 0.42 95,940,030 0.32
4 ALP 97,080 0.03 6,099,645| 0.01 13,400 0.01 821,450 | 0.00
5 ALT 125,940 0.03 10,329,540 0.02 128,130 0.06 11,789,710| 0.04
6 ANV 34,390 0.01 3,498,950 0.01 20,000 0.01 1,940,500| 0.01
7 BBC 2,113,680 0.55 148,060,175 0.28 2,681,880 1.21 192,359,340 0.65
8 BBT 178,460 0.05 4,145,149 0.01 149,140 0.07 3,101,299 0.01
9 BHS 3,665,520 0.96 181,252,552 | 0.34 3,663,280 1.66 197,962,991 0.67
10 BMC 712,130 0.19 328,779,120| 0.62 360,770 0.16 171,575,270 0.58
11 BMP 5,220,840 1.36 | 1,084,097,790 2.06 3,034,900 1.37 614,706,990 2.07
12 BPC 179,000 0.05 6,745,130 0.01 198,520 0.09 7,842,425 0.03
13 | BT6 269,210 0.07 18,204,955 0.03 267,280 0.12 18,345,775 0.06
14 | BTC 61,820 0.02 1,683,578 0.00 117,190 0.05 3,026,242 0.01
15 | CAN 157,100 0.04 4,914,959 0.01 169,020 0.08 4,982,871 0.02
16 | ClI 7,862,600 2.05 569,794,225| 1.08 3,167,080 1.43 226,552,155| 0.76
17 | CLC 220,280 0.06 11,380,742 | 0.02 71,340 0.03 3,863,715 0.01
18 | COM 96,230 0.03 6,895,865| 0.01 74,880 0.03 5,143,645 0.02
19 | CYC 223,860 0.06 4,216,905 0.01 404,480 0.18 9,009,742 | 0.03
20 DCC 3,100 0.00 208,700 0.00 100 0.00 5,700 0.00
21 DCT 529,660 0.14 17,017,842 0.03 308,480 0.14 10,546,174 0.04
22 DHA 2,436,190 0.64 194,159,865 0.37 2,361,910 1.07 186,365,530 0.63
23 DHG 2,496,030 0.65 847,554,100 1.61 1,414,600 0.64 532,008,030 1.79
24 DIC 172,610 0.05 8,643,691 0.02 113,730 0.05 6,043,437 | 0.02
25 | DMC 2,647,480 0.69 371,109,170| 0.70 543,690 0.25 77,747,510 0.26
26 | DNP 232,540 0.06 18,338,563 | 0.03 188,070 0.08 15,287,550 | 0.05
27 | DPC 109,800 0.03 3,837,232 0.01 122,280 0.06 5,054,111 | 0.02
28 | DPM 12,836,490 3.35| 1,056,243,458 | 2.01 2,107,070 0.95 175,576,058 0.59
29 DPR 45,350 0.01 4,011,950 0.01 23,000 0.01 2,168,000| 0.01
30 DRC 3,210,600 0.84 484,855,775 0.92 635,210 0.29 97,201,170 0.33
31 DTT 78,820 0.02 3,564,626 0.01 13,370 0.01 589,026 0.00
32 DXP 285,290 0.07 17,939,975 0.03 304,390 0.14 15,688,777 0.05
33 FMC 540,390 0.14 48,986,736 | 0.09 402,530 0.18 35,066,715 0.12
34 FPC 774,940 0.20 54,080,892| 0.10 882,830 0.40 55,675,670 0.19
35 FPT 24,460,546 6.39 | 8,624,778,974| 16.38 | 17,976,606 8.12 | 5,764,499,724 | 19.39
36 | GIL 472,100 0.12 33,644,063 | 0.06 1,263,500 0.57 70,775,569 0.24
37 | GMC 159,400 0.04 8,967,007 | 0.02 113,980 0.05 7,047,010 0.02
38 | GMD 11,427,090 299 | 1,950,889,350 | 3.71 6,282,850 2.84 | 1,047,438,090 | 3.52
39 | GTA 105,790 0.03 4,718,734 0.01 289,280 0.13 13,803,092 | 0.05
40 | HAP 1,452,860 0.38 114,977,086 | 0.22 1,651,450 0.75 100,005,230 0.34
41 HAS 615,600 0.16 54,703,565 0.10 843,830 0.38 71,141,515 0.24
42 HAX 194,300 0.05 15,145,753 | 0.03 129,360 0.06 12,020,408 | 0.04
43 HBC 1,962,820 0.51 242,755,275| 0.46 315,490 0.14 37,168,410 0.13
44 HBD 40,050 0.01 1,677,285 0.00 28,270 0.01 989,549 0.00
45 HDC 1,238,620 0.32 156,513,540 0.30 335,810 0.15 37,245,480 0.13
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46 | HMC 193,710 0.05 8,966,066 | 0.02 204,570 0.09 10,305,611 | 0.03
47 | HPG 1,172,040 0.31 124,095,398 | 0.24 267,700 0.12 26,294,655 | 0.09
48 | HRC 4,550,940 1.19 836,569,900 1.59 2,173,030 0.98 418,382,890 1.41
49 | HSI 1,030 0.00 45,187 | 0.00 0 0.00 0| 0.00
50 | HT1 333,000 0.09 17,280,395 0.03 322,170 0.15 17,889,721 0.06
51 | HTV 1,507,750 0.39 83,931,393 | 0.16 1,205,740 0.54 59,071,511| 0.20
52 | ICF 200 0.00 7,600 [ 0.00 0 0.00 0| 0.00
53 | IFS 551,631 0.14 30,680,94€ | 0.06 563,311 0.25 30,769,263 0.10
54 | IMP 3,003,220 0.78 453,610,730 0.86 516,320 0.23 79,734,280 | 0.27
55 | ITA 11,902,38C 3.11 ] 1,615,664,095| 3.07 2,945,760 1.33 403,233,050 1.36
56 | KDC 8,796,670 2.30 | 1,922,648,860| 3.65 6,909, 250 3.12 | 1,504,106,860 | 5.06
57 | KHA 419,940 0.11 13,565,483 | 0.03 486,652 0.22 17,709,354 | 0.06
58 | KHP 2,008,230 0.52 77,142,988 | 0.15 969,060 0.44 38,382,934 | 0.13
59 | L10 11,600 0.00 627,550 | 0.00 0 0.00 0| 0.00
60 | LAF 700,980 0.18 26,167,228 | 0.05 373,970 0.17 9,202,029 0.03
61 | LBM 155,370 0.04 7,094,363 | 0.01 137,060 0.06 7,128,762 | 0.02
62 | LGC 46,380 0.01 3,505,280 | 0.01 40,710 0.02 2,994,660 | 0.01
63 | MCP 120,050 0.03 5,239,10C| 0.01 83,520 0.04 3,418,250 | 0.01
64 | MCV 476,470 0.12 19,948,365| 0.04 837,000 0.38 38,415,146 0.13
65 | MHC 411,210 0.11 20,605,90C | 0.04 502,690 0.23 25,482,710| 0.09
66 | MPC 740 0.00 45,750 | 0.00 6,500 0.00 441,640 | 0.00
67 | NAV 254,310 0.07 35,651,44C| 0.07 132,860 0.06 18,527,780 | 0.06
68 | NHC 177,200 0.05 8,311,470 0.02 135,580 0.06 6,416,648 | 0.02
69 | NKD 4,090, 338 1.07 733,010,854 1.39 3,352,838 1.51 615,636,994 | 2.07
70 | NSC 78,760 0.02 4,695,320 | 0.01 50,050 0.02 3,097,855 0.01
71 | NTL 70,610 0.02 18,436,34C| 0.04 0 0.00 0| 0.00
72 | PAC 1,354,220 0.35 66,739,087 | 0.13 345,170 0.16 20,221,955| 0.07
73 | PET 2,785,920 0.73 220,784,807 0.42 307,920 0.14 19,753,135 | 0.07
74 | PGC 5,096,890 1.33 309,661,327 | 0.59 3,385,590 1.53 203,624,279 0.68
75 | PJT 175,941 0.05 9,800,25¢| 0.02 165,290 0.07 9,801,188 | 0.03
76 | PMS 241,000 0.06 7,294,585 0.01 147,430 0.07 4,894,840 0.02
77 | PNC 499,630 0.13 15,890,615 | 0.03 111,310 0.05 3,701,171 0.01
78 | PPC 41,827,747 10.93 | 3,135,744,101| 5.96 | 24,565,460 11.10 | 1,757,998,845| 5.91
79 | PVD 20,394,860 5.33 | 4,251,963,500| 8.08 6,321,120 2.86 | 1,287,890,660 | 4.33
80 | PVT 1,011,780 0.26 83,389,110| 0.16 800 0.00 60,100 | 0.00
81 | RAL 3,671,74C 0.96 455,788,200 0.87 2,432,320 1.10 297,998,900 ( 1.00
82 | REE 3,002,090 0.78 546,968,740 | 1.04 2,923,970 1.32 517,491,660 | 1.74
83 | RHC 127,450 0.03 7,262,878 | 0.01 68,440 0.03 3,825,343 | 0.01
84 | RIC 896,070 0.23 102,301,130| 0.19 563,190 0.25 60,274,980| 0.20
85 | SAF 80,310 0.02 3,737,86€ | 0.01 65,220 0.03 3,030,548 | 0.01
86 | SAM 9,637,173 252 | 1,756,463,530| 3.34 5,823,893| 2.63| 1,102,942,820| 3.71
87 | SAV 1,982,170 0.52 124,458,185 | 0.24 1,187,990 0.54 73,369,868 | 0.25
88 | SC5 584,530 0.15 124,399,830 0.24 13,470 0.01 2,604,050 0.01
89 | SCD 82,790 0.02 4,332,410 0.01 249,650 0.11 10,365,76C | 0.03
90 | SDN 126,590 0.03 5,781,183 0.01 50,360 0.02 2,407,817 | 0.01
91 | SFC 152,970 0.04 12,445,39C| 0.02 181,640 0.08 12,539,272 | 0.04
92 | SFI 75,620 0.02 15,039,340 | 0.03 52,670 0.02 10,248,220 | 0.03
93 | SFN 67,320 0.02 2,957,017 | 0.01 82,580 0.04 3,444,736 | 0.01
94 | SGC 260,940 0.07 12,910,760 | 0.02 256,660 0.12 11,618,879 | 0.04
95 | SGH 349,910 0.09 45,473,930 | 0.09 167,580 0.08 23,297,540 | 0.08
96 | SHC 284,390 0.07 12,993,358 | 0.02 207,570 0.09 10,452,802 | 0.04
97 | SJ1 123,970 0.03 5,564,46C | 0.01 51,000 0.02 2,286,925 | 0.01
98 | SJD 10,043,690 2.62 549,504,842 1.04 3,694,430 1.67 171,676,821 | 0.58
99 | SJS 8,087,290 211 ] 2,321,611,410| 4.41 4,248,140 1.92| 1,205,810,270 | 4.06
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100 | SMC 418,000 | 0.11 23,116,132 0.04 296,440 | 0.13 16,697,550 | 0.06
101 | SSC 2,276,470 0.59 187,657,475 | 0.36 851,740 | 0.38 68,462,555 | 0.23
102 | SSI 4,412,760 1.15| 1,128,087,410| 2.14| 2,220,610 1.00| 561,076,100| 1.89
103 | ST8 400 | 0.00 29,350 | 0.00 0| 0.00 0| 0.00
104 | STB 2,681,810 0.70 180,909,060 | 0.34 | 1,585,250 0.72| 120,824,595| 0.41
105 | TAC 4,848,580 | 1.27 514,389,405 0.98| 2,305,570 1.04| 321,609,615 1.08
106 | TCM 980,320 | 0.26 90,501,845[ 0.17 129,750 [ 0.06 11,004,790 0.04
107 [ TCR 1,691,960 | 0.44 55,035,386 | 0.10 | 1,159,160 0.52 42,188,461 0.14
108 | TCT 147,730 [ 0.04 48,512,110 0.09 100,480 [ 0.05 34,510,150 0.12
109 | TDH 6,835,87C| 1.79 | 1,406,177,570| 267 | 3,235,190 1.46| 640,632,520 2.15
110 | TMC 108,090 [ 0.03 6,165,848 0.01 77,710 [ 0.04 4,211,957 | 0.01
111 | TMS 484,790 | 0.13 32,736,81C| 0.06 521,310 | 0.24 34,999,130 0.12
112 | TNA 204,100 | 0.05 11,373,437 0.02 154,740 [ 0.07 8,512,510 0.03
113 [ TNC 42,250 | 0.01 2,087,005 0.00| 3,459,570 1.56| 160,233,628 0.54
114 | TPC 3,100 [ 0.00 165,750 |  0.00 0| 000 0] 0.00
115 | TRC 5,028,610 1.31 650,260,350 | 1.23| 1,248,990 056 | 153,644,210 0.52
116 | TRI 2,087,470 0.55 99,900,995| 0.19| 1,376,120 0.62 65,788,036 0.22
117 | TS4 602,220 | 0.16 34,750,107 | 0.07 613,990 | 0.28 31,381,304 0.11
118 | TSC 1,067,910 0.28 108,211,395 0.21 11,300 | 0.01 1,059,130 0.00
119 [ TTC 351,220 [ 0.09 10,836,37¢ [ 0.02 257,920 [ 0.12 8,053,330 0.03
120 | TTP 5,189,780 1.36 523,067,799 0.99 849,250 | 0.38 88,496,009 0.30
121 [ TYA 1,683,880 | 0.44 99,797,753 0.19| 1,621,640 0.73 88,240,718 0.30
122 | UIC 41,590 | 0.01 3,147,605 0.01 10,060 | 0.00 714,060 | 0.00
123 | UNI 143,710 [ 0.04 14,489,055 [ 0.03 131,910 [ 0.06 12,881,100 [ 0.04
124 | VFC 1,309,780 | 0.34 78,301,716 0.15 261,310 | 0.12 15,131,024 0.05
125 [ VGP 60,720 | 0.02 3,265,585 | 0.01 31,590 [ 0.0 1,815,560 | 0.01
126 | VHC 19,000 [ 0.00 1,178,000| 0.00 90,390 | 0.04 5,627,280 | 0.02
127 | VIC 3,288,500 0.86 501,527,540 0.95 967,570 | 0.44| 164,061,580 | 0.55
128 | VID 134,500 | 0.04 7,723,164 0.01 102,530 | 0.05 5,328,668 | 0.02
129 | VIP 7,465,530 1.95 622,229,245 1.18| 2,560,980 1.16 | 196,243,935| 0.66
130 | VIS 1,737,090 0.45 122,364,164 0.23 116,880 [ 0.05 8,649,778 0.03
131 [ VNE 4,005,560 | 1.05 242,642,728 0.46 30,970 [ 0.01 1,841,980 0.01
132 | VNM | 33,847,080 8.84 | 6,068,404,140 | 11.53 [ 28,298,750 12.79 | 5,026,853,960 | 16.91
133 [ VPK 63,650 | 0.02 1,838,79¢ | 0.00 236,300 [ 0.11 6,488,528 [ 0.02
134 | VSH 23,154,955| 6.05| 1,601,964,187 | 3.04 | 17,855,940 8.07 | 1,181,370,743| 3.97
135 [ VTA 181,900 [ 0.05 4,753,753 0.01 65,350 | 0.03 1,692,832 0.01
136 | VTB 53,150 [ 0.01 3,026,748 0.01 35720 [ 0.02 1,786,743| 0.01
137 | VIC 200,310 | 0.05 9,710,760 0.02 240,820 | 0.11 12,388,660 | 0.04
138 | VTO 3,151,050 0.82| 296,740,350 0.56 863,070 [ 0.39 81,509,220 0.27
b. Choung cha quyo (IFCs)
< MUA (BUYING BAUN(SELLING

Yo | MeeK T ®ted T, [ oToD L vars " KLGD % | GTGD Vel "

Volume (VND1000) Volume (VND1000)
1 | MAFPF1 1,000 | 0.00 10,000 | 0.00 0] 0.00 0| 0.00
2 | PRUBF1 3,510,510 | 0.92 48,523,288 | 0.09 2,672,310 [ 1.21 36,577,971 0.12
3 | VFMVF1 11,619,020 | 3.04 393,987,802 0.75| 10,402,020| 4.70 361,415,277| 1.22

c. Traui phieau (Bonds)

ST [ | oai TP MUA (BUYIN G) BAUN(SELLING)
T BOND KLGD % GTGD -Value % KLGD % GTGD -Value %
No. Volume (VND1000) Volume (VND1000)

131,022,48 | 98.8 | 13,970,504,84 | 98.0 | 128,566,68 | 100.0 | 13,765,294,89 [ 100.0
1 | CP(Gov.) 4 7 8 4 7 0 9 0
2 [ NP(Mun.) 1,000,000 0.75 100,091,000 | 0.71 0| 0.00 0| 0.00
3 | DN(Corp. 500,700 [ 0.38 50,070,000 | 0.35 10 0.00 30,000 | 0.00
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3) Phép 1énh s6 28/2005/PL-UBTVQH11 vé ngoai hdi do Uy ban Thudng vu
Quéc hoi ban hanh
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thi truong chiing khodn Viét Nam do Thu tudéng Chinh phu ban hanh
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nha dau tunudc ngoai do Thu tudng Chinh pha ban hanh
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nha nudc ban hanh
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9) Théng tuwsd 90/2005/TT-BTC vé ty 1é tham gia ctia bén nudc ngoai vao thi
truong chimg khoan Viét Nam do B Tai chinh ban hanh, dé huéng dan thi
hanh Quyét dinh s 238/2005/QP-TTg ngay 29 thang 9 nim 2005 cua Thi
tuéng Chinh phil vé ty 16 tham gia ciia bén nudc ngoai vao thi truong ching

khoan Viét Nam
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day tang truong kinh té do Ngan hang Nha nudc ban hanh

13) Chi thi s6 152007/ CT-TTg vé mdt s6 giai phap chil yéu nham thuc day dau
tu nude ngoai vao Viét Nam do Thu Tudng Chinh Phi ban hanh.
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