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LOI NOI DAU

I. Tinh cap thiét cia dé tai

Canh tranh 13 quy luat kinh té khach quan, ton tai trong nén kinh té thi truong.
Canh tranh da tao nén suc séng manh liét cua co ché thi truong. Chinh vi vay, canh
tranh trong linh vuc hoat dong ngan hang ciing 13 mot tat yéu khi chiing ta chi truong
phat trién nén kinh té thi truong c6 sy quan 1y cia nha nude. Van dén canh tranh trong
linh vic ngan hang trd nén néng hoi khi Viét Nam chinh thirc gia nhap WTO va chinh
thire thuc hién cac cam két mo cira thi trudng tai chinh ngan hang tir ngdy 01/04/2007.
Dung trude ap luc canh tranh manh mé va nhiéu phia nhu vay, trong khi nang lyc tai
chinh cua cdc ngan hang thuong mai Viét Nam nho bé, yéu ot, nang lyc canh tranh
thdp, nén cac ngan hang Viét Nam s& kho dung vimng va phat trién trong thoi ky hoi

nhap néu khéng c6 chién lugc phat trién phu hop.

Do vay, lam thé nio dé nhanh chéng nang cao ning lyc tai chinh, ning luc
canh tranh cua céc ngan hang thuong mai Viét Nam néi chung va cac ngan hang
thuong mai c6 phan néi riéng, 13 mot doi hoi cip thiét khong chi & cac cip quan tri
diéu hanh ngan hang ma con ¢ cac nha hoach dinh chién luoc phat trién tai chinh quéc
gia dé duy tri va phat trién ngan hang thuvong mai Viét Nam trong cudc chién canh
tranh khong cén strc véi cac tap doan tai chinh nudc ngoai dang dau tu manh mé vao

Viét Nam.

Nhin thire siu sic van dé lam thé nao dé ton tai va phat trién, cac ngin
hang thwong mai c6 phin Viét Nam da chi dong giai bai toan hdi nhip bang
cach nang cao tiém lwc tai chinh, diu tw manh mé& vao cong nghé ngin hang dé
ning cao ning lue canh tranh. Tuy nhién, tién trinh ting niing lwc tai chinh cia
cac ngan hang thuwong mai ¢6 phan theo cach truyén théng dién ra chim chap
trong khi tién trinh mé cira thi trwong tai chinh ngin hang da dién ra va ap luc
canh tranh mdi ngay mét 16m. Do vy, dé ting nhanh ning lwc tai chinh cia céc
ngin hang thwong mai ¢6 phin van dé niém yét co phiéu trén thi truong chirng

khoan phai dwoc quan tAm hang diu vi tinh wu viét ciia huy dong vén qua thj
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treong chirng khoan. Chinh vi vay, niém yét trén thi trwong chirng khoan ciia
cac ngin hang thwong mai c6 phan Viét Nam 1a phwong cach tot nhit dé nang

cao ning lye tai chinh, niing lye canh tranh ciia ngan hang thwong mai co phan.

II. Tinh hinh nghién ctru

Trong nhitng nam gan ddy, & Viét Nam, van dé niém yét cta cic ngan hang
thuong mai c6 phan trén thi trudng chimg khoan di thu hut dong dao cac nha khoa
hoc & cac linh vuc kinh té, phap luat, cac nha quan 1y ngan hang tham gia nghién ciru,
ban thao. Nhiéu bai viét nghién ctiru vé van dé nay tiép can ¢ nhitng pham vi va giac
d6 khac nhau da dé cap kha nhiéu vé viéc niém yét cua cac ngan hang thuong mai cd
phan trén thi truong ching khoan, tuy nhién chua c6 mot cong trinh khoa hoc nao

nghién ctru cu thé, chi tiét va cé h¢ thong vé van dé nay.

Chinh vi vdy, chung t6i da lya chon dé tai ‘NIEM YET CUA NGAN HANG
THUONG MAI CO PHAN TREN TH] TRUONG CHUNG KHOAN VIET NAM’
lam d¢ tai nghién ciru va tap trung di sdu vao nghién ctru cac van dé nhu thyc trang
hoat dong ciia cac ngan hang thuong mai cd phan va thi trudng ching khoan Viét
Nam; tinh hinh niém yét trén co s& nghién ctru mét cach hé théng co so Iy luan, khai
niém, chic nang, ndi dung hoat dong ctia ngan hang thuong mai va thi truong chiing
khoan dé dé xuat giai phap nang cao hiéu qua hoat dong cia cac ngan hang thuong
mai ¢ phan trén thi truong ching khoan, qua d6 lam dong luc thiic day cac ngan hang
thuong mai ¢6 phan khac niém yét trén thi trudng ching khoan, day nhanh viéc nang

cao nang luc tai chinh cta cac ngan hang thuong mai c6 phan Viét Nam.

II1. Muc dich cua lugn vin

Trén co sé nghién ciru nhitng van dé 1y lun chung vé ngin hang thuong mai,
ngan hang thuong mai cd phan va thi truong ching khoan, luan vin nghién ciru mot
cach toan dién vé thuc trang hoat dong cuia ngan hang thuong mai ) ph?m va thi
truong chimg khoan Viét Nam dé 1am sang t6 co s¢ thuc tién cho viéc niém yét ciia

ngan hang thuong mai ¢6 phan trén thi truong ching khoan va cac giai phap dé nang
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cao hiéu qua hoat dong cua ngan hang thwong mai cd phan trén thi truong ching

khoan. Cu thé 1a:

- Nghién ctru nhitng vin dé 1y luan vé ngan hang thuong mai va thi trudng
chung khoan, vai trd ctia ngan hang thuong mai va thi trudng ching khoan trong nén

kinh té thi trudng;

- Nghién ctru khai quat thyc trang hoat dong cia cac ngan hang thuong mai co
phan va thi truong chimg khoan Viét Nam, tinh hinh niém yét va nghién ctru sy diéu
chinh cua phap luat dbi voi hoat dong cua ngan hang thuong mai c¢6 phan va thi

truong chung khoan hién nay;

- Trén co s& nghién ctru nhirng van dé 1y luan va thuc tién hoat dong ngan hang
thuong mai c6 phan, thi trudng chimg khoan dé khang dinh nhu ciu va cac phuong
huéng ddy manh viéc niém yét cac ngan hang thuong mai cd phan trén thi trudng

chung khoan Viét Nam.

1V. Pham vi nghién ciru

Luan vian nay tiép can nghién ctru van dé ngan hang thuong mai c6 phan va thi
truong chimg khoan duéi giac do khoa hoc kinh té. Vi vay, pham vi nghién ctru caa
Lu4n vin 13 nhitng van dé 1y ludn va thyc tién cua hoat dong ngan hang thuong mai co
phan va thi truong chimg khoan Viét Nam; chu yéu tap trung nghién ctru thyc tién
hoat dong ctia ngan hang thuong mai c6 phan, lich sir hinh thanh va phuwong hudng
day manh viéc niém yét cta cac Ngan hang thuong mai ¢6 phan ¢ Viét Nam.

V. Phuong phap nghién ciru

Luan van duoc thyc hién trén co sé van dung nhing kién thirc vé Ngan hang
thuong mai va thi truong ching khoan, dudng 161, quan diém, dinh huéng phat trién
thi truong ching khoan va tai co cau hé thong ngan hang thuong mai c6 phan Viét
Nam, béi vay:

- Pit vin dé nghién ctru Ngan hang thuong mai c6 phan khong tach roi chire

nang, vai tro cua ngan hang thuong mai va thi truong ching khoan dac biét 1a khung



Page 11

phap 1y tai chinh ngén hang trong diéu kién kinh té thi truong.

- T phuwong phap tiép can hé théng, cach giai quyét van dé trong Ludn vin
tuan theo mot logic, trat tu nhét dinh: Nghién ctru co sé 1y luan, tim hiéu, phan tich,
danh gia thuc trang hoat dong ctia ngan hang thuong mai ¢6 phan, chi ra nhu cau niém
yét trén thi truong chimg khoan, tir d6 xac dinh phuong hudng, bién phap thuc day

niém yét cta cac ngan hang thuong mai c6 phan.

- Céac phuong phap nghién ctru dugc st dung trong qué trinh thyc hién Luan
van 1a: Phuong phap hé thng, phan tich, tong hop; phuong phap so sanh ddi chiéu
lich str va phuong phap thong ké dé 1am sang to cac can cir, co so khoa hoc cuia van dé
nghién cuu.

VI. B6 cuc cua Luén vin

Ngoai phén mé dau, két luan, danh muc tai liéu tham khao, ndi dung cua Luan

van duoc két ciu gom 4 chuong:

- Chuwong 1: Tong quan vé ngdn hang thirong mai va thi truong chirng khodn

- Chuong 2: Vin dé niém yét chirng khodn

- Chuong 3: Thuc trang hoat dong cua ngan hang thuong mai céphcfn Viet Nam
hién nay

- Chuong 4: Cdc giai phdp ddy manh sw niém yét trén TTCK cia cdc ngdn hang

thwong mai c6 phan Viét Nam
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Chuong I

TONG QUAN VE NGAN HANG THUONG MAI VA THI TRUONG
CHUNG KHOAN

1.1 Tong quan vé ngin hang thwong mai

1.1.1 Khi niém

Ngan hang thuong mai (NHTM) 1a mot dinh ché tai chinh trung gian, déng vai
tro quan trong trong viéc khai thong ngudn von tiét kiém dap tng nhu cau dau tu cia
cac chu thé trong nén kinh té, ddng thoi nd ciing giir vai tro quan trong trong viéc dam

bao cho nén kinh té van hanh nhip nhang hiru hi¢u.

Theo DPao luat ngan hang cua Cong hoa Phap 1941: “Ngdn hang thuwong mai la
nhitng co s¢ ma nghé nghiép thirong xuyén la nhdn tién bac cia cong ching dwdi hinh
thuee ky thdc, hodc dwoi cac hinh thirc khac, va sw dung nguo”‘n luc do cho chinh ho

trong cdc nghiép vu vé chiét khdu, tin dung va tai chinh”.

Theo Luat TCTD ngay 12/12/1997: “Ngdn hang thuong mai la mot loai hinh
TCTD duwoc thuc hién toan bo hoat dong ngdn hang va cac hoat dong khac co lién quan”.
Nghi dinh 49/2000/ND-CP ngay 12/9/2000 lam rd: “Ngdn hang thuong mai la ngdn
hang dwoc thuc hién toan bo hoat dong ngan hang va cac hoat dong kinh doanh khac co

lién quan vi muc tiéu loi nhudn, gop phan thyc hién cac muc tiéu kinh te cua nha nuoc”.
Qua cac khai niém trén chung ta c¢6 thé rit mét so déc trung cuia NHTM nhu sau:

-NHTM la mét loai hinh doanh nghiép, nganh nghé kinh doanh chinh 1a kinh
doanh tién té, hoat dong vi muc ti€u lgi nhuan. NHTM la mdt phap nhan ddc lap, td
chtrc bd may kha chat chg, binh dang véi cac doanh nghiép khac trong quan hé kinh té
va thuc hién cac nghia vu ddi v6i nha nudc theo quy dinh cta phép luat.

- NHTM la mét loai hinh doanh nghiép dac biét. Tinh “dac biét” NHTM thé hién
cac mat sau: Linh vuc hoat dong kinh doanh cia NHTM la tién té, tin dung va dich vu
ngan hang la linh vuc dac biét vi n6 1i€n quan truc tiép dén tat ca cac nganh, dén moi

mat cua doi song kinh t€ xa hoi; Mat khac, linh vuc tién t€ ngan hang la linh vuc cuc
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ky nhay cam, doi hoi ludn c6 sy than trong trong viéc diéu hanh hoat dong ngan hang
dé tranh gay thiét hai cho nén kinh t& x4 hoi. NHTM 1a mét doanh nghiép nhung
ngudn vén cha yéu ma ngin hang sir dung dé kinh doanh 13 ngudn vén huy dong tir
bén ngoai, von ty ¢ ciia ngan hang chiém ty trong rat thap trong tong ngudn vén kinh
doanh; Trong tong tai san ngan hang, tai san hitu hinh chiém ty trong thap, cha yéu la
tai sdn vo6 hinh; Hoat dong kinh doanh cia NHTM chiu sy chi phéi rat 16n boi chinh
sach tién t& cia NHTW. Mot NHTM khong thé mo rong hoat dong kinh doanh khi
NHTW dang 4p dung chinh sach that chat tin dung, chéng lam phat.

- Ngan hang thuong mai 1a mot trung gian tai chinh.

Cép

T chuc Thunhén _ | Tochic
kinh té, | tien gui, tict , kinh té,
Ho gia kiém > tn \ Ho gia
dinh, dinh,
Canhan | Phathanhky dung | 4 nhan,...
phiéu, trai phiéu v i

1.1.2 Pic diém ciia ngan hang thwong mai

NHTM la mét dinh ché tai chinh trung gian c6 vi tri quan trong nhat trong viéc
khai thong cac ngudn von tiét kiém dap tmg nhu cau dau tu cta cic chi thé trong nén
kinh té, dong thdi né ciing c6 vai trd quan trong trong viée dam bao cho nén kinh té van
hanh nhip nhang, hitu hiéu. NHTM hoat dong theo dinh ché tai chinh tong hop va la
thanh vién chil yéu tham gia vao hoat dong cua thi truong tién té ciing nhu thi truong
vbn. Trong qua trinh phat trién, NHTM khéng con chtic ning phat hanh tién. Mot sd
chirc nang chinh cia NHTM hién nay:
1.1.2.1 Chirc nang trung gian tai chinh

Chtrc ning trung gian tai chinh cia NHTM bao gdm chirc ning trung gian tin
dung va chtrc ning trung gian thanh toan cho cic doanh nghiép, c4 nhan trong nén kinh

7
A

te.
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Chtrc nang trung gian tin dung cia NHTM la viéc ngan hang lam cau ndi1 gitra
nguoi ¢6 von va nguoi ¢6 nhu cau st dung von, hay noi cac khac NHTM dong vai tro

vira 1a chu thé di vay, vira 1a chu thé cho vay trong nén kinh té.

NHTM thuc hién churc nang trung gian thanh toan khi ngan hang thuc hién theo
yéu cau cua khach hang nhu trich mot khoan tién trén tai khoan tién gui dé thanh toan
tién hang hoa, dich vu hodc nhap vao mot khoan tién giri ciia khach hang tir tién ban
hang hoa hoic cac khoan thu dugc khac. Hién nay, NHTM nam giit phan 16n cac
khoan chi tra, thanh toan vé hang hoa va dich vu cua cdc doanh nghiép va mot bd

phén 16n dan cu.
1.1.2.2 Cung cdp cdc sin phdm dich vu tai chinh ngén hang

Céc NHTM lam dich vu tai chinh. Trong qua trinh thyc hi¢n nghi€p vu tin dung va
thanh toan, NHTM c6 diéu kién thuan loi vé thong tin, quan h¢ voi cac doanh nghiép tir
d6 c6 kha ning 1am tu van tai chinh, dau tu, va dai Iy phét hanh c6 phiéu, trai phiéu doanh
nghiép. NHTM ciing c6 thé tham gia truc tiép vao thi truong tién té théng qua viéc mua

ban cac loai chimg khoan hogc don thuan lam dich vu kinh doanh tién t¢ dé thu loi nhuan.

NHTM cfiing st dung cac nguén luc dé tao ra san phém dich vu ngin hang méi, thoa
mén nhu cu dich vu ngan hang ctia ngudi dan. Hién nay, cac san pham dich vu ngan hang
rat da dang, d4p ing phan 16n nhu cau ctia ngudi dan, doanh nghiép.
1.1.2.3 Chikc ning tao tién

Chirc ning tao tién cia NHTM tirc 14 chirc ning sang tao ra bt t& gop phan gia ting
khdi tién té cho nén kinh té, chirc nang nay 14 chirc nang kha quan trong ctia NHTM.

Chirc ning tao tién dugc thuc hién thong qua viée két hop chirc ning trung gian tin
dung va trung gian thanh toan tao cho NHTM kha ning tao ra tién ghi s6 thé hién trén tai
khoan tién gri thanh toan ctia khach hang tai NHTM. Tir mét lugng tién giri ban dau, qua
nghiép vu cho vay dudi hinh thirc chuyén khoan, da lam cho s du tién gui trén tai khoan
tién giri trong hé théng NHTM ting 1én nhiéu lan.

1.1.3 Phan loai ngan hang thwong mai
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(a) Theo chién lwoc kinh doanh va quan hé giita ngan hang véi khdach hang

Duya vao chién luoc kinh doanh va quan hé giira ngan hang v6i khach hang,

NHTM duoc chia thanh cac loai sau:

- Ngan hang ban budn 1 ngan hang chi giao dich va cung tmg dich vu cho dbi tuong

khéch hang cong ty, khong giao dich véi khach hang ca nhan.

- Ngan hang ban 1¢ 1a loai ngan hang chi giao dich va cung tmg dich vu ngan hang

cho d6i tugng khach hang ca nhan.

- Ngéan hang vira ban budn vira ban 1€ 1a loai hinh ngan hang giao dich va cung ing

dich vu cho ca d6i tuong khach hang doanh nghiép va c4 nhan.
(b) Theo quan hé té chirc
Duya vao quan h¢ t6 chirc, NHTM duoc phan chia nhu sau:

- Hoi sé: Hoi so 1a trung tAm quyén lyc cao nhat cia NHTM, tip trung b may

quan tri va by may diéu hanh cua ngan hang;

- S& Giao dich: S¢ Giao dich 13 noi cung cap day du cac dich vu ngin hang va

thuc hi€én mot s6 chirc nang khac theo sy uy quyén cua Hoi sé chinh;

- Cac Chi nhanh, Phong giao dich lam nhi¢ém vu cung cép cac dich vu ngan hang
co ban nhu huy dong vén, cho vay va trung gian thanh toan,...
(c) Dwa theo tinh chit sé hitu
Dua theo tinh chét s& hitu, NHTM dugc phan chia céc loai nhu sau:

- NHTMNN la NHTM duoc thanh 1ap bang 100% von ngan sach nha nudc.

- NHTMCP 13 NHTM duoc thanh 1ap dudi hinh thitc cong ty cd phan, trong qué
trinh kinh doanh, néu ngan hang can mé rong quy md von, ngan hang cé thé chu dong
phat hanh thém ¢ phiéu méi ra cong chung kéu goi dau tu.

- Ngan hang lién doanh 13 ngan hang duoc thanh 1ap bang vén lién doanh giita mot
bén la ngan hang Vi¢t Nam va cac bén ngan hang nudc ngoai, hoat dong tuan theo

quy dinh cua phap luat Viét Nam.
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- Chi nhanh ngan hang nudc ngoai: 1a ngan hang nudc ngoai dugc phép mo chi

nhanh tai Viét Nam va hoat dong tuan theo khudn khd phap luat Viét Nam.

1.1.4 Hoat dong ctia ngan hang thwong mai
1.1.4.1 Nghiép vu ngudn vén
Nghiép vu ngudn vén 1a nghiép vu hinh thanh nén cac ngudn von chinh yéu cung

g cho hoat dong ctia cac NHTM. Co cau ngudn von cia NHTM bao gom:
(a) Von tw c6: Von ti c6 cia NHTM bao gom:

- Vén cip 1 (Co ban) dugc ding 1am cin cir dé x4c dinh gidi han mua, dau tu vao tai

san c¢b dinh cia NHTM, vdn cip 1 gdbm nhimg thanh phan nhu sau:

+ Von diéu 1¢ 13 vn duoc ghi vao diéu 16 NHTM. Vén diéu 18 hinh thanh do chu so
hiru hodc cac co déng cia ngan hang dong gép. NHTM phai c¢6 von diéu 18 t6i thiéu bing

v6n phép dinh theo quy dinh cua phap lut.

+ Quy dw trit bé sung von diéu 1& duoc hinh thanh nham muc dich bd sung von
diéu 18 cia NHTM khi can thiét nham dé dap tmg yéu cau mo rong quy md hoat dong
cua ngan hang. Hi¢n nay, theo quy dinh, cac NHTM dugc trich theo ty 1€ 5% loi
nhuén sau thué hang nim dé 1ap quy du trit bd sung von diéu 1¢, mirc trich tbi da cua
quy nay khong duoc vuot qua muc von diéu 1é thuc c6 ciia ngan hang, theo so sach ké

toan.

+ Quy duw phong tai chinh duoc trich voi ty 18 bang 10% lai rong hang nim cua
NHTM. Sé du cia Quy du phong tai chinh khong duoc phép vuot qua 25% von diéu
1¢ cia NHTM. Quy du phong tai chinh duoc dung dé bu dap phan con lai ciia nhiing
ton that, thiét hai vé tai san xay ra trong qua trinh kinh doanh sau khi d3 dugc bu dép
bang tién boi thuong cia cac t6 chirc, c4 nhan gy ra ton that, cta to chirc bao hiém
chi tra va str dung khoan dy phong dé xtr Iy rai ro dugc trich 14p trong chi phi.

+ Quy dau tw phat trién nghiép vu ding dé dau tu md rong quy md hoat dong kinh
doanh va d6i méi cong ngh¢, trang thiét bi, diéu kién 1am viéc cia NHTM. Mic trich

quy nay bang 50% li rong hang nim cua ngan hang.
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+ Loi nhuin khong chia 14 1¢9i nhuan dugc gilr lai, phan anh phén thu nhap rong
cia NHTM c6 dugce tir hoat dong kinh doanh, nhung khong chia tra 13i cho c6 dong
ma duoc ngan hang giir lai dé ting von.

- Vén cip 2 (B6 sung) gdm nhitng thanh phan nhu sau:

+ 50% phan gi trj ting thém cla tai san ¢6 dinh NHTM duoc dinh gia lai theo quy
dinh cua phap luat;

+ 40% phan gi4 tri ting thém ciia cac loai ching khoan NHTM dau tu (ké ca co
phiéu dau tu, vén gop) duoc dinh gia lai theo quy dinh cua phap luat; (3)

+ Trai phiéu chuyén dbi hodc cb phiéu uu dai do NHTM phat hanh c6 ky han ban
dau, thoi han con lai trude khi chuyén d6i thanh ¢ phiéu phé thong t6i thiéu 13 5 nam;
4)

+ Céc cong cu no khac thoa man diéu kién c6 ky han ban dau ti thiéu trén 10 nam;

+ Du phong chung, t6i da bang 1,25% tong tai san “Co” rui ro.

- Céc gi6i han khi xac dinh vén tw cé:

+ Gi6i han khi xdc dinh von cdp 1: Von cap 1 cia NHTM phai trir di loi thé thuong
mai (Loi thé thuong mai la ph?m chénh 1&ch 16n hon gitta s6 tién mua mot tai san tai
chinh va gia tri s6 sach ké toan cta tai san tai chinh d6. Tai san tai chinh nay duoc
phan anh day du trén bang can doi ké toan cia NHTM).

+ Gidi han khi xdc dinh von cd'p 2:
i) Tong gia tri cac khoan quy dinh tai myc (3) va (4) cta von cép 2 tdi da bang 50%
gia tri von cap 1.
ii) Trong thoi gian 5 ndm cudi cung trudce khi dén han thanh toan, chuyén dbi thanh ¢
phiéu pho thong gia tri cac cong cu ng khac va trai phiéu chuyén doi dugc tinh vao
v6n cap 2 s& phai khau trir mdi nam 20% gid tri ban dau.
iii) Tong gia tri vn cap 2 toi da bang 100% gia tri von cap 1.

- Cac khoén phai trir khéi von tw c6:
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+ Toan bo phan gi tri giam di cta tai san ¢ dinh cia NHTM do dinh gia lai theo
quy dinh cua phap luéat.

+ Toan b phan gia tri giam di ctia cac loai chimg khoan dau tur cia NHTM (ké ca co
phiéu dau tu, von gop) duogc dinh gié lai theo quy dinh ctia phép luit.

+ Tong s6 von cia NHTM dau tu vao TCTD khac duéi hinh thirc gop von, mua cd
phan va tong cac khoan dau tu dudi hinh thic gop von, mua ¢ phan nham nim quyén
kiém soat vao cac doanh nghiép hoat dong trong linh vuc bao hiém, chimg khoan.

+ Phan vuot muc 15% von tu c¢6 cuia NHTM dbi véi khoan gop vbn, mua ¢

phﬁn cua NHTM vao mét doanh nghi¢p, quy dau tu, du an dau tu.
+ Khoan 13 kinh doanh ctia NHTM, bao gdm ca cac khoan 15 luy ké.

(b) Von huy ddng 1a ngudn vén chi yéu, chiém ty trong rat 1on trong tong ngudn vén
kinh doanh ctia NHTM. Ngudn vén huy dong gom: tién giri khong ky han cua khach
hang; tién gui c6 ky han cua cac t6 chirc va c4 nhan; tién gui tiét kiém cua dan cu; von
huy dong qua phat hanh ky phiéu, trai phiéu, chimg chi tién giri,. ..

(¢) Ngudn von di vay: Khi vén tu c6 va huy dong khong dép tng di nhu cau kinh doanh,

NHTM c6 thé vay von cua céac chu thé sau:

- Vay ctia cac NHTM khac qua thi trudng lién ngin hang, va vay cia cac td chirc tai
chinh, tin dung quéc té,...

- Vay NHNN duéi hinh thire chiét khéu, tai chiét khiu cac ching tir co gia, ...
(d) Ngudn von khac: Vin chiém dung cta khach hang trong qua trinh thuc hién chirc

ning thanh toan khong dung tién mat, ...
1.1.2.2 Nghiép vu sir dung von

Nguén vén duoc ngan hang st dung cho cac hoat dong sau:
- Thiét 1ap dw triv: NHTM phai dé dy trir mot phan ngudn von dé trich ndp du trir bt
budc theo quy dinh cia NHNN va dap tng yéu cau thanh khoan (chi tra tién giri dén
han, chi tra 13i; dap trng nhu cau vay von cta khach hang; thuc hi¢n cac 1énh rat tién; va

thue hién cac khoan chi tiéu hang ngay tai ngan hang,...).
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- Cép tin dung gdém cho vay ngin, trung va dai han, chiét khau thuong phiéu va

chung tir c6 gia, cho thué tai chinh, bao lanh,...

- PAu tu: NHTM st dung cac nguén von 6n dinh ciia minh dé thuc hién cac hinh thirc
dau tu kiém 15i va chia sé rii ro. Cac hinh thirc dau tu bao gém: gop von, mua c6 phan
cua cac doanh nghi¢p va TCTD khéac theo quy dinh cua phap luat; lién doanh lién
doanh véi ngan hang nudc ngoai; Mua chimg khoan va cac gidy to c6 gia tri dé hudng
lg1 trc va chénh 1éch gia.

1.1.2.3 Hoat djng dich vu thanh toan va ngan quy

Hoat dong dich vu thanh toan va ngan quy cia NHTM gdm: Thue hién céac dich vu
thanh toan trong nudc cho khach hang; Thuc hién dich vy thu hd va chi h; Thuc hién
dich vu thanh toan quéc té va thuc hién cac dich vu thanh toan khac theo qui dinh cua
NHNN; Thyc hién dich vu thu va phat tién mat cho khach hang; Tham gia h¢ théng thanh

toan lién ngan hang trong nudc;. ..
1.1.2.4 Cac hoat dong khac cua ngan hang thwong mai

Ngoai céc hoat dong chinh ké trén, NHTM con c6 thé thuc hién mot sd hoat

dong khac gom:

- Kinh doanh ngoai héi: NHTM tryc tiép kinh doanh hozc thanh l4p cong ty truc thudc
dé kinh doanh ngoai héi va vang trén thi truong trong nude va thi trudng quoc té.

- Uy thac va nhén ay thac: NHTM uy thac, nhan uy thac 1am dai 1y trong céc linh vuc
lién quan dén hoat dong ngan hang, ké ca viéc quéan ly tai san, von dau tu cia td chuc,
c4 nhan trong va ngoai nudc theo hop dong ty thac, dai 1y.

- Tw van tai chinh: NHTM cung tng cic dich vu tu van tai chinh, tién t& cho khach
hang dudi hinh thic tr van truc tiép hodc thanh 1ap cong ty tu van truc thudc ngin
hang.

- Bao quan vat quy gia: NHTM thuc hién céac dich vu bdo quan vat quy, giéy to co gia,
cho thué tu két va cac dich vu khéc cé lién quan theo qui dinh cta phap luat.

- Cung g dich vu bao hiém: NHTM dugc phép thanh 1ap cong ty truc thudc hoic

lién doanh dé kinh doanh bao hiém theo qui dinh cta phap lut.
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Céc nghiép vu cia NHTM khong thuc hién ddc 1ap tdch ro1 nhau ma chung cé
moi quan hé hd twong kha chit ché. Trong kinh doanh, NHTM phai tuan thi cac quy
dinh vé bao dam an toan hoat dong va cac quy dinh khac cua phap luit.

1.2 Tong quan vé thi trudng chirng khosn
1.2.1 Khai ni¢ém thj trwomg ching khoan

Thi truong ching khoan (TTCK) 1a thuét ngit dé chi co ché hoat dong cia giao
dich mua ban chirmg khoan dai han nhu cac loai trai phiéu, c6 phiéu va cac cong cu tai
chinh khac nhu ching chi quy dau tu, cong cu phai sinh nhu: hop ddng tuwong lai,
quyén chon, bao ching phiéu, chimg quyén.

TTCK 14 thi truong von dai han tap trung cac ngudn vén cho dau tu va phat trién
kinh té, do d6 no co tac dung rat 1on dén moi truong dau tu néi riéng va nén kinh té
n6i chung. Mit khac, TTCK 1a thi trudng cao cp, noi tap trung nhiéu dbi twong tham
gia v6i cac muc dich, su hiéu biét va loi ich khac nhau; cac giao dich, cac san phrflm
tai chinh dugc thyc hién véi gia tri rat 16n. Pic tinh d6 khién cho TTCK ciing 13 moi
truong dé xay ra cac hoat dong kiém 151 khong chinh déng théng qua cic hoat dong
gian 1an, khong cong bang gay ton tht cho cac nha dau tu; ton that cho thi trudng va

ton that cho toan b nén kinh té.

TTCK trong nén kinh té hién dai, duoc quan niém 13 noi dién ra cac hoat dong
giao dich mua ban chung khoan trung va dai han. Viéc mua ban nay duogc tién hanh ¢
thi truong so cap khi ngudi mua mua duoc chimg khoan 1an dau tir nhitng ngudi phat
hanh, va ¢ nhitng thi trudng tht cap khi c6 sy mua di ban lai cac ching khoan da duogc
phat hanh & thi truong so cip. Nhu véy, xét vé mat hinh thirc, TTCK chi 12 noi dién ra
cac hoat dong trao ddi, mua ban, chuyén nhuong cac loai ching khoan, qua dé thay doi
chu thé nam gitr chimg khoan. Can ctr vao su luan chuyén ngudn von, TTCK duoc chia

thanh thi truong so cap va thi cap.
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Hinh 1.1: So' dd co cu ciia Thi trwong chirng khoan

Uy ban chimg khoan nha nudc
(quan 1v nha nudc veé thi truong chirng khoan)

Thi truong chimg khoan
[

v A4
Thi trudng so cap Thi truong thir cap
(phat hanh chimg khoan) || (giao dich chung khoan)
|
A \4
Thi truong tap trung Thi truong Phi tap trung

(SGDCK) (OTC)

Thi truong so cap la thi truong mua ban cac ching khoan méi phat hanh. Trén
thi trudng so cip von tir cac nha dau tu s& dugce chuyén sang nha phat hanh thong qua

viéc nha dau tu mua cac chiing khoan mai.

Thi trudng tht cap 1a thi truong giao dich mua ban cac chimg khoan da duoc ban
trén thi truong so cdp. Thi truong thir cp dam bao tinh thanh khoan cho cic ching
khoan di phat hanh. Céc thi truong thir cap co thé duoc sap xép 1a cac thi trudong khong
qua trung tAm (over the counter), nhimg giao dich mua ban duogc tién hanh bang cach sir
dung céc nha tuy doanh, hodc nhu 1a cac trung tdm giao dich chinh thirc (cac thi truong
qua san giao dich: organized exchanges), trong dé cac giao dich mua ban dugc tién
hanh tai mét dia diém tap trung. Cac TTCK chinh thirc hoat dong nhu mot hinh thirc lai
ghép giita mot thi truong déu gia véi mot thi trudng nha tu doanh (trong d6 cac nha tr
doanh kién tao thi truong bang cach mua va ban cac chimg khoan vdi cac gia dinh
trude).

1.2.2. Cac chii thé hoat dong trén thi trwomg chirng khoan

Céc t6 chtic va c4 nhan tham gia trén TTCK c6 thé chia 1am ba nhom sau:
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1.2.2.1 Nha phat hanh chung khoan

Nha phat hanh ching khoan 1a cac t6 chirc c6 nhu cau vé von dau tu va dugc nha
nuée cho phép phat hanh chimg khoan dé huy dong vén thong qua TTCK. Nha phat
hanh chimg khoén 1a nguoi cung cip ching khoan véao luu théng hay cung cép hang
hoa cho TTCK. Nha phat hanh chimg khoan thudng 1a cac cong ty c6 phan, cong ty

quan ly quy, quy dau tu, cac td chirc tai chinh va nha nude,...

- Cong ty 1a nha phat hanh c6 phiéu, trai phiéu cong ty trén TTCK.

- Chinh phi va chinh quyén dia phuong 14 nha phat hanh trai phiéu chinh phu va
trai phiéu dia phuong.

- Cac quy dau tu 13 nha phat hanh cac chimg chi quy dau tu.

- Cac to chirc tai chinh 1a nha phéat hanh cc cong cu tai chinh nhu céc trai phiéu,

chirng chi thu hudng,... phuc vu cho hoat dong cua ho.
1.2.2.2 Nha diu tw

Nha dau tu 14 nhitng nguoi thyc hién mua va ban cac loai ching khoan trén

TTCK. Nha dau tu ¢6 thé chia 1am hai loai, nha dau tu tu nhan va nha dau tu t6 chirc.

- Nha dau tu tw nhan 1a nhimg nguoi c6 von tam thoi nhan rdi, tham gia mua
ban trén TTCK vé6i muc dich tim kiém loi nhuin. Tuy nhién, trong dau tu chimg
khoan nhuén luén di lién véi rui ro, loi nhuan cang cao thi rai ro cang 16n va nguogc
lai. Chinh vi vay, cac nha dau tu ca nhan ludn phai cha dong lya chon hinh thirc dau

tu phu hop véi kha nang va mtrc do chap nhan rui ro cia minh (khau vi rui ro).

- Cac nha dau tw cé to chirc hay con goi 1a cac dinh ché dau tu, thuong xuyén
mua ban ching khoan véi sé luong 16n trén TTCK. Céc to chirc ndy thuong to chirc
thanh nhiéu bo phan chirc ning bao gém nhiéu chuyén gia c6 kinh nghiém dé nghién

ctru, phan tich, va du bao thi trudng dé dua ra cac quyét dinh dau tu.
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1.2.2.3 Cac chii thé khac ciia thi truong chirng khoan

- Cong ty chirng khoan: Cong ty chung khoan tham gia vao ca ba hoat dong trén
TTCK, lam nha moéi gidi, nha tir doanh, va ca ngan hang dau tu. Cac cong ty moi gidi

bat dau tham gia vao cac hoat dong ma theo truyén théng do cac NHTM thyc hién.

- Céc ngan hang diu tw hd tro trong viéc ban chimg khoan, ¢ van cho cong ty
vé viéc lidu cong ty nén phat hanh trai phiéu hay c6 phiéu, vé thoi gian déo han (ky
han) trai phiéu va cac khoan thanh toan 14i trén cdc trai phiéu; nén ban c6 phiéu gia
bao nhiéu. Luc d6, tat ca k¥ niang va tai chuyén mon cua ngan hang dau tu can duoc

ap dung dé xéac dinh gia thich hop nhat.

- Nguoi to chire thi trwong: Ngudi to chic thi trudng d6 14 ban diéu hanh cac
SGDCK giit nhiém vu t6 chiic cac khau hoat dong trén thi truong, 1a ngudi chuyén tai

nhirng luat 1¢ ctia nha nudc vao thyc tién quan 1y TTCK.

- Nguoi diéu hoa thi trwong: Nguoi diéu hoa thi truong day 1a cic co quan
duoc nha nudce thanh 1ap nhu Uy ban diéu hanh TTCK, Hoi déng chimg khoan quéc
gia,...gitr nhi€ém vu ban hanh céc luat 1¢, t6 chuc giam sat hoat dong giao dich ching
khoéan va mua ban chimg khoan trén thi truong.

- Nha moi giéi — nha tu doanh dac biét - nha chuyén mén: Nha chuyén mon
khép cac Iénh mua va cac 1énh ban ¢ cuing muc gia va nhu vay ho thuc hién viéc moi
giéi. Tuy nhién, néu cac 1énh mua va cac 1énh ban khong khép véi nhau duge, nha
chuyén mon mua céc ¢6 phiéu hay ban cac c6 phiéu tir danh muc dau tu chimg khoan
cua riéng minh, theo cach nay nha chuyén mon thyc hién chirc nang cta nha ty doanh.
Bing cach dam nhan ca hai chitc ning néi trén, nha chuyén mén sé duy tri viéc giao
dich co trat ty cho cac ching khoan ma nha chuyén mén nay chiu trach nhi¢ém thyuc hién
cac giao dich.

- Cac nha mdi gidi ching khoan va cac nha tu doanh ching khoan cing tién
hanh giao dich mua ban chimg khoan trén cac thi trudng tht cdp. Cac nha méi gidi

chtng khoan 1am dai 1y mua hay ban ching khoan cho cic nha dau tu chimg khoan.
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Chtrc ndng, nhiém vu cua hg 1a tim dugc nguoi mua cé gia phu hop voi ngudi ban yéu

cau, va ho dugc trd hoa hong moi gidi cho nhi¢m vu do.

Nguoc voi cac nha moi gidi, cac nha tu doanh chimg khoan lién két nhimg
nguoi mua va nhitng nguoi ban lai bang cach sin sang mua va ban cac ching khoan
v6i gia dinh trude. Vi thé, cac nha ty doanh nam gitr ton kho chimg khoan va kiém 1oi
bang cach ban cac chimg khoan nay véi gia hoi cao hon gia ho da tra dé mua ching —
do la trén “chénh 1€ch” gitra gia chao ban va gid hoi mua ching khoan. Pay la mot
hoat dong kinh doanh rii ro cao boi vi cac nha tu doanh ching khoan nim giir cac
chtng khoan ma gia cua chung c6 thé ting hodc giam trong twong lai, din dén viéc
ban chiing 6 thé 101 hoic 13 trong twong lai. Nguoc lai, cic nha méi gidi chimg khoan
khong dbi mat voi rii ro ndy bdi vi ho khong sé hitu cac chimg khoan lién quan dén
cac giao dich kinh doanh ctia ho.

1.2.3 Hang héa trén thi trueong chirng khoan

Hang hod trén TTCK bao gom hai loai chu yéu la nhiing cong cu von va cac
cong cu ng co thoi gian ddo han trén mot ndm. Cong cu von biéu hién dudi hanh thic

co phiéu va cac cong cu ng bi€u hién bao gom cac loai trai phi€u.

Ngoai ra, dbi véi nhitng TTCK phat trién, cac chimg tir ¢6 gia khac duoc goi 1a
nhiing cong cu tai chinh phai sinh, phai sinh trén co s¢ nhiing ching khoan dang luu
hanh, nhu ching chi dit quyén mua ngin han (Rights), chimg chi dit quyén mua dai
han (Warrants), quyén chon (Option) hop dong tuwong lai (Future contracts),...ciing

dugc giao dich va cling dugc xem 1a nhitng loai hang hoé trén TTCK.
1.2.3.1 C6 phiéu
C6 phiéu 12 mot loai ching khoan xac nhan quyén so hitu ctia nha dau tu gop
vbn vao cong ty, nhitng quyén han nhat dinh cua ho ddi véi cong ty, va c6 quyén duogc
hudéng mot khoan co tirc theo dinh ky chi tra cho nha dau tu. Hién nay, co phiéu luu
hanh trén thi tredng c6 rit nhiéu loai, duoc phan chia theo nhitng tiéu chi khac nhau.
Néu cin ¢t vao hinh thirc ¢ phiéu: c¢d phiéu phan dugc chia thanh hai loai: co

phiéu vo danh va cb phiéu ky danh. C6 phiéu ky danh ghi tén ngudi so hitu no, tuy
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nhién khi thi trudng c6 phiéu phat trién loai c6 phiéu ky danh giy khé khan cho viéc
lru thong va chuyén nhuong cb phiéu. Do d6, xuat hién loai c6 phiéu vo danh khong
ghi tén ngudi s& hitu nd ngay cang phd bién.

Néu can ct vao quyén loi dugc hudng ctia ¢d phiéu: c¢6 phiéu dugc phan chia

thanh ¢6 phi€u uvu dai va c¢6 phi€u thuong. Co6 phiéu uu dai c¢6 cac loai sau:

-Co phiéu wu di cb tie 13 ¢ phiéu ¢6 muc ¢ tire cd dinh hoidc duoc tra cd tic
véi mirc cao hon so v6i mirc ¢o tirc cta c¢b phiéu phd thong va ghi nhan rd trén cb
phiéu luc phat hanh va khong phy thudc vao két qua kinh doanh cua cong ty. Ngudi sé
hitu ¢6 phan vu dii ¢ tic khong c6 quyén du hop PHPCP, khong co quyén dé cir
nguoi vao HDQT va BKS.

- C phiéu vu dii biéu quyét 14 co phiéu co6 s6 phiéu biéu quyét nhiéu hon so véi
cb phiéu thuong, sé phiéu biéu quyét nhiéu hon bao nhiéu do chinh céng ty d6 quy

dinh.

- C6 phiéu wu dii hoan lai 13 ¢6 phiéu s& duoc cong ty hoan lai von gop bat cir
khi nao theo yéu cAu cla ngudi s¢ hitu hodc theo céac diéu kién duoc ghi tai cd phiéu
ctia ¢6 phiéu wu d3i hoan lai.

Néu cin cr vao phuong thire gop von, c6 phiéu chia 1am hai loai 1a ¢6 phiéu hién
kim va co phiéu hién vat. C6 phiéu hién kim danh cho nhiing nhitng c6 déng goép vén
bang tién, cd phiéu bang hién vat dung cho nhiing ¢ dong gép von bang tai san, may
moc, thiét bi, nha xudng.
1.2.3.2 Trai phiéu

Trai phiéu 12 mot loai chimg khoan xac nhan mot khoan vén cho vay va quyén
dugc huong muc thu nhap theo dinh ky. Nguoi mua trai phiéu 1 chi cht no cta don
vi phat hanh va s¢ dugc hoan lai von khi dén ky han. Néu can ct vao chu thé phat
hanh trén TTCK c6 cac loai trai phiéu sau day:

- Trai phiéu doanh nghiép: 1a trai phiéu do cac cong ty dang hoat dong phat hanh
v6i muc dich bo sung von kinh doanh. Tréi phiéu 13 chimg khoén c6 loi tirc ¢6 dinh va

nguoi s& hiru trai phi€u chi 1a chu ng cua cong ty, do do, chu s& hitu trai phi€éu khong
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duogc can thi€p vao hoat dong cong ty. Tuy nhién dau tu vao trai phiéu c6 mirc d6 an
toan cao hon so véi dau tu vao cb phiéu. Trai ctia doanh nghiép co cac loai sau: trai
phiéu c6 dam bao bang tai san ctia cong ty hoic dugc bao lanh boi uy tin cia mot
doanh nghiép; trai phiéu khong cin dam bao; trai phiéu chuyén doi; trai phiéu phat
hanh ban dudi ménh gia.

- Trai phiéu nha nudc: Trai phiéu nha nuéc do kho bac nha nuéc phat hanh véi
muc dich bu dap nhiing khoan chi ciia ngén sach nha nudc.

- Trai phiéu do chinh quyén dia phuong phat hanh: Trai phiéu do chinh quyén dia
phuong phét hanh v6i muc dich hd tro ngan sach dia phuong. Loai trai phiéu nay hién
nay & nudc ta chua phat trién.

- Trai phiéu dau tu do mot cong ty dau tu phat hanh, nguoi mua trai phiéu s& 1a
ngudi gia nhap quy dau tu.

1.2.4 Vai tro caa thi truong chirng khoan

TTCK c6 vai tro rat quan trong ddi véi nén kinh té, v6i cac doanh nghiép. Vai

trdo TTCK c6 thé thé hién nhu sau:
1.2.4.1 Huy ddng cic khoan tiét kiém dé dau tw

Khi cac nha du tu c4 nhan, t6 chic dung nhimg khoan tiét kiém ctia minh dé
dau tu mua cac cb phiéu, trai phiéu,. ..trén TTCK, tirc 1a da co su dich chuyén nguén
von. Nguén von tiét kiém tai cac NHTM duoc chuyén dich sang dau tu, din dén
ngudn von tiét kiém ngay mot giam xudng. Vi ngudn von thu duoe tir phat hanh co
phiéu, trai phiéu twong ddi dbi dao sé& thuc day doanh nghiép dau tu mo rong san xuat.
Va nhu vay s€ nang cao hiéu qua hoat dong kinh doanh cua tirng doanh nghiép. Hoat
dong hiéu qua cia doanh nghiép s& co tac dong tich cuc, day chuyén dén nhiéu linh
vuc cta nén kinh té nhu cong nghiép, thuong mai, dich vu va ndéng nghiép, dan téi
tang trudng kinh té cao hon va nén kinh té phat trién & mtc 4o, quy mo 16n hon.
1.2.4.2 B6 sung von kinh doanh cho doanh nghiép

Nguon von kinh doanh luén duge cac cong ty xem ngudn tai chinh quan trong dé
dam bao cho hoat dong kinh doanh 6n dinh, bén vitng cua chinh ban than doanh nghiép.

Doanh nghiép stt dung nguén von kinh doanh dé dau tu mua sam tai san c6 dinh mo


http://vi.wikipedia.org/w/index.php?title=Kinh_doanh&action=edit
http://vi.wikipedia.org/w/index.php?title=C%C3%B4ng_nghi%E1%BB%87p&action=edit
http://vi.wikipedia.org/wiki/Th%C6%B0%C6%A1ng_m%E1%BA%A1i
http://vi.wikipedia.org/wiki/N%C3%B4ng_nghi%E1%BB%87p
http://vi.wikipedia.org/wiki/T%C4%83ng_tr%C6%B0%E1%BB%9Fng_kinh_t%E1%BA%BF
http://vi.wikipedia.org/w/index.php?title=S%E1%BB%A9c_s%E1%BA%A3n_xu%E1%BA%A5t_%28kinh_t%E1%BA%BF%29&action=edit

Page 27

rong quy mo san xuat, mua sam cong cu lao dong, mua sam céac tai san khac can thiét
cho hoat dong kinh doanh ctia doanh nghi€p. Ngudn von kinh doanh ciling 1a nguon tai

chinh dé doanh nghiép phat trién cic kénh phan phéi, ting thi phan, va dau tu tai chinh.

TTCK s& tao co hdi cho cac cong ty thoa man nhu cau von théng qua viéc phat
hanh cac cb phiéu, trai phiéu cong ty ra cong chiing va cac nha dau tu. Viéc chao ban
co phiéu, trai phiéu trén TTCK sé& gitup cho doanh nghiép c6 thé c6 du von can thiét
phuc vu cho viéc thuc hién céac ké hoach kinh doanh, ké hoach phat trién cling nhu ké

hoach mé rong quy mod hoat dong cia doanh nghiép.

TTCK 1a kénh cung cdp ngudn tai chinh cho ting truong, phat trién doanh
nghiép, cta nén kinh t& mot cach hiéu qua hon so véi hoat dong cho vay cia NHTM
truyén thong. Thong qua TTCK, bang cac cong cu chimg khoan, doanh nghiép co thé
chu dong tim ngudn vén ré hon so véi di vay tai cac NHTM. Do vay, TTCK tai cac
qudc gia phat trién da dan dan thay thé hé thong NHTM trong vai trd 1a nguon cung
cAp tai chinh chi yéu cho khu vuc doanh nghiép.
1.2.4.3 Tai phan phi ciia cai

Béng cach trao cho cong chung co hdi dau tur mua céc cd phiu va nhd d6 ho tré
thanh ngudi dong sé hiru (nhitmg ngudi nam giir ¢ phan) cta doanh nghiép, c6 duogc

cac quyén cb dong va dugc chia loi nhuén tir hoat dong ctia chinh doanh nghiép.

Ca nha dau tu chting khoan chuyén nghiép 1an nghiép du, thong qua sy ting gia
chung khoan va phan chia ¢6 tirc déu c6 co hdi nhan duge phén chénh 1éch gia néu ho
ban chirng khoan hoac phén lg1 nhudn dugc chia tir hoat dong kinh doanh cua cong ty
ma ho dang nam giir cd phiéu. Nhu vay, TTCK da gian tiép gitip lam giam bét binh
dang trong thu nhap cta xa hoi.
1.2.4.4 Hop tac quan ly

Thong qua ban c6 phiéu rong rai ra cong chiing, chi s¢ hiru cong ty try nén da
dang, gdm nhiéu tang 16p khac nhau, tir cic nha dau tu nho 1é, dén cac nha dau tu 1o,
tir ¢o dong thiéu sé dén cac co dong 1on. Mot co cau cd dong da dang nhu vay nén

budc cac cong ty dai chiing phai nghién ctru cai thién cac tiéu chuan quan 1y phu hop
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va tang hiéu ning lam viéc dé dap tng cac yéu cau, doi hoi ctia cd dong va nhu vay
viéc hop tac quan ly gitra cac chu s& hitu ngay cang chdt ché hon. Nho vay, cac cong
ty dai ching thuong duoc quan 1y tot hon so voi cac cong ty tu nhan (cac cong ty nay
khéng c6 ¢d phan duoc giao dich trén cac san giao dich ching khoan).
1.2.4.5 Tao cac co hdi dau tu cho cic nha dau tw nhé

Déi v6i nhitng linh vyc, nhig nganh nghé kinh doanh doi héi can phai dau tu
vbn 16n, cong nghé cao, chi nhitg nha dau tu 16n voi ngudn tai chinh doi dao méi du
strc bo von kinh doanh. Céac nha dau tu nho 1¢ khong thé tham gia cac dy an dau tu
nay vi khong du vén gop, tap hop nhitng nha du tu nho ciing kho c6 kha niang thuc
hién dugc. Tuy nhién, khi cac cong ty hoat dong trong cac linh vuc nay kéu goi dau tu
bang cach phat hanh cb phiéu ra céng chiing, s& md ra co hoi cho nhitng nha dau tu
chirng khoan nho. Ho ¢c6 thé mua mot sb luong chung khoan nhét dinh hodc mot vai
¢ phiéu ma ho c6 du kha ning mua dugc. Vi thé, San giao dich ching khoan cung
cép co hoi dau tu cho cac nha dau tu nho, tao kha nang thu nhap cao hon, mdt nguén
thu nhap khac cho nhiing nguoi co tién tiét kiém ¢ muc d6 thap chuyén sang dau tu.
1.2.4.6 Kénh dé Chinh phi tang von cho nhirng du an diu tw phat trién

Pé thuc hién cac dy an dau tu 16n phuc vu cho vi¢c phat trién kinh té xa hoi,
hodc tai tro cac du an phuc vu cong ich, Chinh phu can c6 ngudn vén 16n. Thong qua
TTCK, Chinh pht ¢6 thé quyét dinh vay tién dé hd tro tai chinh cho nhitng dy 4n xay
dung co s ha ting bang cach phat hanh trai phiéu kho bac ra cong ching. Trai phiéu
kho bac, trai phiéu chinh phu nay c6 thé ting gia khi giao dich trén san giao dich
chimg khoén khi cic nha dau tu danh gia hiéu qua va mua né. Nho vay, khong can

dung cong cu thué dé c6 du tién dau tu xay dung, phat trién co sé ha tang.
1.2.4.7 Phan tan rii ro

TTCK c6 thé phan tan rai ro mot cach dé dang hon théng qua viée chia nho phan
vbn chu s hitu hay cac khoan ng thanh cac ¢6 phiéu va trai phiéu dé cong chung dau tu
ndm gilt rong rai. Sy hi¢n di¢n cia TTCK hi¢u qua tao diéu kién cho viéc thuc hién cac
dy 4n du tu c6 mic d6 rui ro cao ma khong mét NHTM nao co thé tai tro. Hon nita,

khi TTCK phat trién cao hon s¢€ tao ra cic cong cu chia sé rui ro hitu hi€u hon, mang lai
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cho nha dau tu nhitng cach thirc méi dé gia ting mic sinh lgi dong thoi quan 1y cac rai

ro mot cach hi¢u qua hon vé mit chi phi.
1.2.4.8 Thuéc do ciia nén kinh té

Chi s6 chimg khoan ting hay giam, gia chimg khoan 1én hay xudng phu thudc vao
cung cau thi trudng. Gia cb phiéu ting 1én hay giit 6n dinh khi cic cong ty va nén kinh té
no6i chung phat trién 6n dinh. Vi thé sy chuyén dong cta gia co phiéu c6 thé 1a mot dong
hé dy bao khuynh huéng chung ciia nén kinh té, TTCK 1a phong vii biéu ctia nén kinh té.
Su phat trién TTCK c6 tinh thanh khoan va chiéu sau con mang lai cho céc qudc gia su

on dinh cao hon cua hé théng tai chinh.
1.2.5 Hoat dong cia TTCK Viét Nam

Niam 2006 13 thoi ky "bung nd" ciia TTCK Viét Nam. Trong suét nam 2006, TTCK
Viét Nam, bao gff)m ca hoat dong cua TTGDCK TP.HCM, TTGDCK Ha Noi, thi truong
cb phiéu phi tap trung — OTC déu ting truong rat cao, cao nhat ké tir khi TTCK bét dau
hinh thanh & nudc ta va c6 téc do ting trudng cao nhét trong khu vue. TTCK Viét Nam
trd nén hét strc s6i dong, duogc coi 1a han thir biéu phan anh dién bién rat lac quan ctia nén

kinh t& Viét Nam trong nam 2006.

TTGDCK TP.HCM thanh lap theo Quyét dinh 127/1998/QD-TTg ngay
11/07/1998. Ngay 28/07/2000 TTGDCK TP.HCM chinh thtrc thuc hién phién giao dich
dau tién, danh dau mot sy kién quan trong trong doi séng kinh té - xa hoi nudce ta, mé ra
mdt kénh huy dong va luan chuyén von méi phuc vu tién trinh cong nghi¢p hod, hién dai
hoa dat nude. TTGDCK TP.HCM duogc van hanh theo quy ludt cung cau thong qua hé
thong giao dich tap trung. Quyét dinh 599/QD-TTg ngay 11/05/2007, TTGDCK
TP.HCM duoc chuyén thanh SGDCK TP.HCM.

Ngay 08/03/2005 TTCK Vi¢t Nam c6 thém TTGDCK Ha Néi - san giao dich th
cép - hoat dong theo co ché thoa thuén, duoc t6 chirc giao dich cho “chimg khoan khong
du diéu kién niém yét” tai TTGDCK TP.HCM. Ngay 14/07/2005, TTGDCK Ha Noi
chinh thire khai truong hoat dong san giao dich thtr cap.
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1.2.5.1 Trung tim Giao dich chirng khoan TP.HCM
Khi méi khai truong hoat dong, TTGDCK TP.HCM chi ¢6 2 ¢6 phiéu giao dich:

REE va SAM va trai phiéu Chinh phu duoc niém yét. S6 luong ching khoan niém yét

tang dan qua cac nam, va ting manh trong nim 2006, ting 74 cong ty va 1 ching chi quy

so voi cudi ndam 2005. Pac biét, vao cudi nam 2006, mot lan song 1én san 6 at clia cac

cong ty co phan, chi riéng thang 12/2006, s6 lugng cong ty niém yét tai TTGDCK
TP.HCM d3 1én téi 50 cong ty. Nguyén nhan do bdi bo wu dai thué thu nhap doanh

nghiép cho cac don vi niém yét ké tir ngay 01/01/2007.

Dén ngay 29/12/2006, ngay giao dich cubi ciing nim 2006, TTGDCK TP.HCM

thuc hién 1451 phién giao dich, toan bo thi truong co 106 ¢b phiéu va 2 chimg chi quy

dau tu duoc niém yét vai tong gia tri niém yét 1a 221.156 ty dong (twong duong 14 ty

USD), chiém 22,7% GDP nam 2006, tang 20 lan so v6i cubi ndm 2005.

Bang 1.1: Tinh hinh niém yét ¢6 phiéu tai TTGDCK TP. HCM

Nim 2006 | 2005 | 2004 | 2003 | 2002 | 2001 | 2000
1.S6 cong ty niém yét 106 32 25 22 20 11 5
2. KL niém yét (Tr CP) -1 146,9| 133,5] 112] 99,9 50 32

Niém yét méi -1 12,7 17| 49| 414] 179 32
Niém yét bd sung -] 0,67 45| 71| 85 0 0

3. Gi tri niém yét (ty dong) 12.000 | 1.469 | 1.335]1.120] 1.000 | 500 | 321
Niém yét méi -] 127] 170| 49,9| 414| 179] 321
Niém yét bo sung -1 67| 454| 704| 855 0 0

4. Tong gia tri von hoa (ty dong) 221.156 | 4.085 | 3.913 | 2.408 | 2.539 | 1.605 | 1.046

Nguon: TTGDCK TP.HCM

Bang 1.2: S6 dot niém yét trai phiéu tai TTGDCK TP.HCM (theo tirng nim)

Loai TP 2005 [2004 [2003 [2002 [2001 [2000

1. Chinh phu 215] 200| 100 39 16 3
2. D6 thi 7 6 1 0 0 0
3. Cong ty 1 1 2 2 2 1
Téng cong 223 207] 133 41 18 4

Nguon: TTGDCK TP.HCM
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Bang 1.3: Gi4 tri niém yét trai phiéu tai TTGDCK TP.HCM (theo tirng nim)

Loai TP 2005 [2004 2003 2002 |2001 2000
1. Chinh phu 24.106 | 21.678 | 11.496 | 4.113 | 2.731 | 1.100
2. Do thi 2.250 | 2.100 250 0 0 0
3. Cong ty 74 74 157 157 157 83
Tong cong 26.430 | 23.852 | 11.913 | 4270 | 2.888 | 1.183

Nguon: TTGDCK TP.HCM
Chi s6 gia chimg khoan VN-Index phién giao dich cudi ciing nim 2006 (ngiy
29/12/2006) & mirc 751,77 diém, ting manh so v&i muc 307,5 diém cta phién giao dich
cudi cing ndm 2005, va dén thang 01/2007 VN-Index vuot qua ngudng 1.000.
Bing 1.4: Chi s6 VN-INDEX

Nim Cao nhit Thap nhat Cudi nim Binh quin
2000 206,83 100,00 206,83 140,62
2001 571,04 203,12 235,40 312,85
2002 231,70 174,62 183,33 193,15
2003 183,41 130,90 166,94 152,88
2004 279,71 169,19 239,29 238,45
2005 (1) 250,64 232,41 246,51 236,96

Nguén: TTGDCK TP. HCM
Hinh 1.2: Thi trudng c6 phiéu niém yét tai TTGDCK TP.HCM
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Nguon: UBCKNN, TTGDCK TP.HCM
Véi tong s6 108 loai ¢6 phiéu niém yét trén TTGDCK TP.HCM, vdi tong gié tri
niém yét trén 12.000 ty dong. Néu tinh theo gia thi truong tai thoi diém hién tai, thi

(") Sb liéu nam 2005 dugc tinh dén ngay 05/04/2005
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108 ¢ phiéu noi trén cé téng tri gia, hay mirc d6 vén hoa dat trén 150.000 ty dong,
tuong duong khoang hon 9 ty USD.

Nhu vay, TTGDCK TP.HCM da thuc hién tdt vai tro to chirc va van hanh cac
hoat dong giao dich chimg khoan trén thi truong tap trung théng sudt, an toan va hiéu
qua, da kién nghj Chinh phit vd4 UBCKNN ban hanh nhimg quy dinh dé diéu tiét kip
thoi thi truong, xay dung mdi trudng dau tu minh bach, bao vé loi ich chinh dang cua
nha dau tu, gop phan nang cao strc hap dan ciia TTCK va thu hat ngudn von dau tu gidn
tiép nudc ngoai cling nhu tang tinh thanh khoan cta chimg khoan. Cu thé nhu sau:

- Viéc diéu chinh bién d6 dao dong gia dé phu hop véi ting giai doan phat trién
ctia thi truong; ting phién giao dich tir 3 phién/tuan 1én 5 phién/tuan;

- Ap dung céac bién phap k¥ thuat méi nhu: ting tir mot dot khop 1énh 1én 3 dot
trong mdt phién giao dich, 4p dung Iénh giao dich tai muc gia khép 1énh (I¢nh ATO),
chia nho 16 giao dich ¢6 phiéu tir 100 CP xubng con 10 CP;

- Kién nghi ting ty 1& nim giir ctia nha dau tu nudc ngoai tir 20% 1én 30% dodi
v6i b phiéu va ngay 29/09/2005 cho phép nha dau tu nude ngoai nim giit 49% co
phiéu (c6 phiéu ngan hang van 1a 30%) trén tong khdi lwong co phiéu niém yét cia
mot to chirc phat hanh; Khéng gidi han ty 18 ndm gitr dbi ddi véi trai phiéu; thay doi
phuong thirc giao dich trai phiéu, theo d6 trai phiéu chi duoc giao dich theo phuong
thire thoa thuén, khong quy dinh khéi lugng giao dich, bién d6 dao dong gia, don vi
giao dich va don vi yét gia va nhiéu chinh sach giai phap khéc.
1.2.5.2 Trung tam Giao dich ching khoan Ha Noi

Tai TTGDCK Ha Noi s lugng cong ty co phan ding ky giao dich ciing ting
nhanh, néu tinh dén 30/6/2006, chi c6 12 cong ty ding ky giao dich, tinh dén ngay
22.12.2006 c6 tong sd 54 loai cd phiéu niém yét, va dén 31/12/2006 di c6 87 cong ty
dang ky giao dich. Tong gia tri cac loai c6 phiéu diang ky, niém yét va giao dich tai
TTGDCK Ha Noi 1én t6i gan 9.700 ty dong, tong gia tri von hoa dat 70.000 ty dong,
tvong dwong 4.5 USD, ting gap 27 lan cach ddy 1 nim. Binh quan mdi doanh s6 mua

ban ¢6 phiéu cua Trung tAm ndy ciing dat tir 200 ty dong dén 300 ty dong.
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Hinh 1.3: Thi trwong c6 phiéu niém yét tai TTGDCK Ha Ni
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Nguon: UBCKNN, TTGDCK Ha Noi

1.2.5.3 Mt s6 thanh tuu khac

Nam 2006, c6 khoang 100.000 tai khoan giao dich cua cic nha dau tu tai cac
cong ty ching khoan, ting hon 3 1an so véi cudi nam 2005 (31.300 tai khoan cia nim
2005). Trong d6 1.700 tai khoan (chiém 1,7%) cua nha dau tu nudc ngoai, bao gom
mot s6 nha dau tu qudc t& nhu JP Morgan, MerrIl Lynch, Citigroup,... S6 luong tai
khoan ctia t6 chirc khoang 450. Ty 1& nam giit c6 phiéu niém yét ctia nha dau tu nudc
ngoai khoang 25-30%. Gia trj giao dich chtng khoan (bao gdm ca trai phiéu) ctua nha
dau tu nudc ngoai nam 2006 ciing ting cao so v&i nam 2005. Cu thé 1a gia tri giao
dich mua nim 2006 khoang 17.000 ty dong (nim 2005 khoang 3.000 ty dong), gi tri
giao dich ban nam 2006 khoang 9.500 ty dong (nim 2005 khoang 2.900 ty dong). Nha
dau tu nudc ngoai vao Viét Nam thong qua cac Quy dau tu chimg khoan ngiy cang
phé bién. Bén cubi naim 2006, c6 23 Quy voi quy md von dau tu wdc dat 2,3 ty USD

va gan 50 t6 chire dau tu nude ngoai ma tai khoan hodc ty thac dau tu trén TTCK.

Pén giita thang 12/2006 da c6 6 ngan hang luu ky trong d6 ¢6 4 chi nhanh ngén
hang nudc ngoai bao géom Hongkong Shanghai Bank (HSBC), Standard Chartered
Bank, Deutsche Bank, Citibank; 2 NHTMNN: Vietcombank, BIDV.

S6 cong ty ching khoan thanh vién TTGDCK khong ngimg ting vé sb luong, quy
mo va chit lugng dich vu. Tir lac chi c6 6 cong ty chimg khoan thanh vién vao thoi diém

dau, Bén 31/12/2006, c6 50 cong ty chimg khoan (ting 37 cong ty so véi nam 2005), chi
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riéng trong nam 2006 c6 thém 8 cong ty chimng khoan méi dugc cip gidy phép va chinh
thirc hoat dong, 18 cong ty quan ly quy hoat dong va cip phép hoat dong. Trong d6 3
cong ty chimg khoan di ding ky giao dich c6 phiéu trén TTGDCK Ha Noi.

Hinh 1.4: Vén hoa TTCK Viét Nam
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Nguon: UBCKNN, Céng ty Chitng khodn SBS
Ngoai ra, viéc niém yét trai phiéu ciing ting déng ké, dén 31/12/2006 c6 gan 400
loai trai phiéu Chinh ph, trai phiéu d6 thi va trai phiéu ngan hang niém yét voi tong
gia tri trén 70.000 ty dong, bang 7,7% GDP cua nim 2006. Trong d6 ¢ 3.550 ty dong
trai phiéu ting vén cua Vietcombank va BIDV, khoang 1.000 ty dong 1a cac loai
chtng chi quy dau tu ching khoén.

C6 thé néi, tuy chua thyc sy tré thanh kénh huy dong vén trung va dai han 16n
nhat cho nén kinh té, nhung TTCK Viét Nam dd c6 nhiing budc tién dang ké, tao
dung dugc nén moéng ban dau cho sy phat trién bén viing cia TTCK trong tuong lai,
danh dau budc tién méi trong qua trinh phat trién thi truong tai chinh Viét Nam. Pong

thoi 1a co hoi tot dé cac NHTMCP dang ky niém yét.
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1.2.5.4 Nhirng khé khin, han ché ciia TTCK Viét Nam

TTCK Viét Nam trong thodi gian qua ciing dd boc 16 nhimg han ché thé hién &

cac mat sau:

Quy mo6 TTCK con nho bé ca vé cung va cau, hang hoa. Hang hoa chu yéu 1a cb
phiéu, trai phiéu va 2 chimg chi quy dau tu. S6 luong cac cong ty niém yét co kha
ning tai chinh t6t con khiém ton, kha ning canh tranh trén thi truong dic biét 1a thi
truong nude ngoai vé san pham cia cic cong ty nay con han ché. Co ché quan tri cong
ty, ché do ké toan kiém toan con nhiéu diém chua phu hop véi thong 1& qudc té. Thi
truong chua thu hat duoc su tham gia tich cuc cia cac cong ty c¢d phan, do cac cong ty
nay chua thay hét duoc loi thé wu viét ctia cong cu co phiéu. Pén ngay 31/12/2006 chi
méi cd 106 cong ty cd phan tham gia vao TTCK trong sé hon 5.000 cong ty cb phan
clia ca nudce, 1a méot con s rat nho so vai kha nang cua nén kinh té va cta cac nha dau
tu. Cing chinh vi diéu nay 1am cho thi truong d& bi ton thuong, nhat 13 mdi khi c6
nhitng su kién xdy ra tir phia cic cong ty niém yét. Thi truong trai phiéu Chinh phu
don diéu voi cach thirc phat hanh don gian, chua thudng xuyén, giao dich thu cap

chua phat trién, thi trudng trai phiéu cong ty rat so khai.

Pbi véi mot TTCK con non tré nhu Viét Nam, tinh chuyén nghiép cta thi trudng
chua cao do nha dau tu ¢4 nhan tham gia thi truong chiém da s6 (khoang 99%), thong
thuong ddi twong nay trinh d¢ hiéu biét vé ching khoan con han ché, co rat it nhiing
nha dau tu chuyén nghiép dau tu theo phuong phap phan tich cac chi sd, sé liéu cua
cong ty, cong chung con dau tu theo yéu t6 tam 1y, chu yéu bj anh hudng boi cam tinh,
tam 1y bay dan, diéu nay anh hudng 10n t6i su phat trién bén viing cuia TTCK. Hon nita,
tinh chinh x4c cta théng tin ma cac ddi tugng tham gia trén thi trudng dua ra chua cao
da lam cho cac nha dau tu kho c6 thé dua ra dugc cac quyét dinh dau tu hop 1y. Hoat

dong ctia cac nha dau tu trén TTCK Viét Nam con mang ning tinh dau co ngan han.
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Céc t6 chtrc niém yét chua thiy hét dugc tim quan trong cua viéc cong khai hoa
thong tin nén thiéu chu dong, thiéu tu gidc cung cap thong tin cho cong chung, 1lam

anh hudng t6i cac quyét dinh tham gia thi truong cia ngudi dau tu.

Hé théng giam sat hoat dong ciia TTCK da duoc thiét 1ap nhung hoat dong chua
thuc su hiéu qua. Bén canh d6 nang luc gidm sat, cac ché tai cuodng ché hanh vi vi

pham con han cheé.

Cong tac phat trién hang hoa trén TTCK con gip nhiéu khé khin, chua tao ra duogc
budc d6t pha méi. Cac doanh nghiép nha nude duoc hd tro vé vbn hodc dugc cho vay uu

dai nén doanh nghiép “chua can” go ctira TTCK ma van c6 von ré dé dau tu kinh doanh.

Luat ching khoan Viét Nam c6 hiéu luc phap luat 1a co hoi méi dé phat trién

TTCK Viét Nam.
1.3 M6i quan hé giira thi trwong chirng kho4an va ngan hang thwong mai

Xuyén sudt thé ky 20, hoat dong “chimg khoan héa” ngudn tai chinh — cung véi
su phat trién nhay vot cia TTCK déng vai trd bd sung va dan thay thé chirc ning trung
gian tai chinh cia hé théng NHTM truyén théng. Mot sb hoat dong nghiép vu c6 mirc
ting truong manh va ning dong nhit trong NHTM nhimg nim gan day déu lién quan
dén viéc chuyén ddi cac san phim ngan hang truyén thdng nhu cho vay cam cb hay thé
tin dung sang cac san pham duoc “chimg khoan hoa” dé c6 thé giao dich dugc trén

TTCK.

TTCK tai My, Anh va cac nén kinh té phat trién hang dau khac da vuot qua quy mo
tong tai san cta toan hé thong NHTM tai cac qubc gia ndy. Theo sd liéu ctia Quy Du trix
Lién bang My (Fed), ngudn von cung cap boi hé théng NHTM di giam tir mic 35% nim
1974 xubng con gan 25% nam 2001, dong thoi ty trong tai san cia cac NHTM trong hé
thong trung gian tai chinh giam tir khoang 40% xudng con dudi 25%. Ty trong thu nhap
tir cac nghiép vu ngoai bang cia NHTM ting tir 19% 1én hon 40% trong co cau thu nhap

ctia cac ngan hang. Ty suét loi nhuan chung cta nganh ngan hang khong doi, su gia ting
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ty trong thu nhap tr cc hoat dong ngoai bang cho théy su sa sut cua nghi¢p vu ngan hang

truyén thong (%).

TTCK mé ra co hdi cho cic cong ty c6 thé huy dong von chi phi thip hon so véi
di vay ngan hang thong qua phat hanh chtng khoan. Bén canh d6, TTCK c6 thé phan
tan rui ro bang viéc chia nho phan vén chu s¢ hitu hay cac khoan no thanh cac cb
phiéu va trai phiéu dé nha dau tu nam giit rong rdi. Chi TTCK méi c6 thé cung cap
ngudn tai chinh can thiét cho nhitng nganh céng nghé méi mang lai nhitg d6t pha

trong tang truong kinh té nhung tiém an nhiéu i ro.

NHTM khéng con chiém vi thé doc ton trong viée thu hut tién gui tir ngudi dan.
Su phat trién cua TTCK da mang lai thém su lya chon khac cho nguoi gui tién. Hon
nira, khi TTCK phat trién cao hon s& tao ra cac cong cu chia sé rui ro hiru hi¢u hon,
mang lai cho céng chiing dau tu nhitng cach thirc méi dé gia ting mirc sinh loi dong
thoi quan 1y cac rai ro mot cach hiéu qua hon vé mit chi phi.

Bén canh d6, TTCK 1a kénh dé cac NHTM huy dong von phuc vu cho muc dich
phat trién ctia ban than cac NHTM thong qua phat hanh chimg khoan. TTCK ciing gitip
cho cac NHTM niém yét nang cao tinh thanh khoan, hip din nha dau tu cta co phiéu

ngan hang va ngan hang thuc hién cac dich vu phuc vu cho TTCK va tim kiém loi nhuan.

Thong qua TTCK, NHTM ciing c6 thé dung ngudn vbn tu cd cia minh dé tu
doanh thong qua viéc mua chimg khoan niém yét trén TTCK, gép phan ting loi nhuan ctia
cac NHTM. Ngay nay, dau tu trén TTCK duoc cac ngan hang rat quan tam.

Tuy nhién, TTCK khong phai luc nao ciing 1a phuwong thudc than d6i véi ting
truong kinh té va sy ton tai cia cac NHTM truyén théng dang di t6i hoi két. Sy ton tai
song song cia TTCK lanh manh bén canh hé théng NHTM dugc quan 1y hitu hi€u co6
thé gitip bao vé hé thdng tai chinh qudc gia trudc cac rui ro cb tinh hé thdng véi co
ché du phong, hd trg 14n nhau khi mot trong hai kénh tai chinh nay gip phai nhiing cu

sOc ngan han.

(%) Lé Hai Tra, Tap chi Chimg khoan Viét Nam, thang 01/2006
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Cho du TTCK c¢6 hanh lang phap 1y an toan, theo cac chuan muc ké toan -kiém
toan chat ché va hé thng thong tin tién tién, nhung doi khi trén TTCK van phat sinh
nhing qua “bong bong”, nhitng ct sbc hay khung hoang, can hé théng NHTM nang da.
Vi vay, vai tro cua NHTM, NHTW trong viéc can thi€p vao h¢ théng tai chinh nham
ngin chin khing hoang day chuyén c6 thé lam sup d6 TTCK nhu trong qua trinh dién
ra cudc khung hoang tai chinh tai Chau A ndm 1997 - 1998 14 hét stc quan trong.

Nhu vay, su ton tai song hanh TTCK va hé¢ théng NHTM c6 quan hé hitu co,
chdt ch&, khong loai trir nhau ma bd sung cho nhau, n6 mang lai sy 6n dinh kinh té
cho qudc gia, thiic ddy sy canh tranh tich cuc trong hoat dong huy dong va phan bo
ngudn tai chinh quéc gia mot cach hiéu qua, dong thoi duy tri duoc sy an toan cho

toan bo hé théng tai chinh.
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Chuong 2
VAN DE NIEM YET CHUNG KHOAN
2.1 Nhirng nguyén tic co ban khi niém yét chirng khoan
2.1.1 Khai ni¢m niém yét chirng khoan

Niém yét chimg khoan 1a viéc dua cic ching khoan cé du tiéu chuan vao ding
ky va giao dich tai thi truong giao dich chimg khoan tip trung. Mdi SGDCK/
TTGDCK c6 nhiing diéu kién dat ra khac nhau dé dam bao cho su hoat dong an toan
ddng thoi phu hop voi muc dich hoat dong cia SGDCK/TTGDCK d6. Hay néi cach
khac, dé co thé dugc niém yét ching khodn tai mgt SGDCK/TTGDCK nao d6 thi
cong ty xin niém yét phai dap tng cac yéu cu sau day:

- Cong ty xin niém yét chimg khoan phai dap tGng du cac tiéu chuan do
SGDCK/TTGDCK d6 dit ra dé c6 thé niém yét va giao dich chimng khoan ctia minh
tai san giao dich do.

- Mbi loai chirg khoan chi dugc niém yét tai mot hodc mot s6 SGDCK/
TTGDCK nhét dinh.

- Viéc niém yét ching khoan cu thé tai cic SGDCK/TTGDCK do Uy ban ching
khoan thudc nha nude dé nghi co quan nha nudc c6 tham quyén quyét dinh.

- Pé niém yét chung khoan trén TTCK Viét Nam, t6 chtc phat hanh chimg
khoan phai dugc UBCKNN cap gidy phép niém yét.

Tiéu chuin niém yét tai SGDCK/TTGDCK cao hay thap phu thudc vao trinh do
phat trién kinh té, chinh sach phat trién thi trudng va twong quan cung ciu chimg
khoan. Cac tiéu chuan dé xem xét ching khoan c6 dugc niém yét hay khong co thé
dugc phan lam hai loai nhu sau:

2.1.1.1 Tiéu chuén dinh luong

- Quy mo cong ty: quy mo cong ty thong thuong dugc xac dinh thong qua ba chi

tiéu chinh: von c6 phan, von c6 dong va tong s6 chirng khoan ban ra trén thi truong.
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- Loi suét chtng khoan: chi tiéu nay cé thé dugc quy dinh bang murc tuyét di hay
twrong ddi (%). Chang han nhu tong s6 loi tirc tir von c¢d phan trong ba nim gan nhat
phai nhiéu hon tién 1i thu duogc tir tién giri ky han mot nam. Loi suat thu duoc tir cd
phiéu trong nam cudi ciing phai hon mét s6 1an ty 18 13i suat tién giri ky han mot nam.

- Ty 18 no: ty 18 no trén vdn cd phan phai thap hon mirc quy dinh.

- Sy phéan b6 c6 dong: cd phiéu do cd dong thiéu sb6 ndm gilt phai dat mot ty 18

t6i thiéu quy dinh (théng thuong 13 25%).
2.1.1.2 Tiéu chuén dinh tinh

NO1 dung chinh cua tiéu chuan dinh tinh dugc thé hién & kha ndng chuyén
nhuong ¢6 phi€u néu trong di€u 1€ cong ty va y kién cua ki€m toan vién vé bao céo tai

chinh ciia cong ty trong ba nim gan nht.

Viéc chao ban lan ddu tién mot chimg khodn méi phat hanh goi 13 phat hanh
chung khoan. Néu dot phéat hanh dan dén viéc dua mot loai chung khoan cua mot to
chure 14n dau tién ra cong ching thi goi 1a phat hanh 1an dau ra cong chung. Néu viéc
phat hanh d6 1a viéc phat hanh bd sung boi to chire da ¢ ching khoan cung loai luu
thong trén TTCK thi goi 1a dot phat hanh ching khoan b sung. Tuy nhién, khong phai
moi dbi twong déu duoc phat hanh ching khoan ra cong ching. Dé phat hanh chimg
khoan ra cong chung, cac chil thé phat hanh phai hoi du cac tiéu chuan ma san giao dich
chimg khoan d6 quy dinh. Tiép theo, cac chi thé phat hanh d6 phai duoc co quan cap
phép niém yét dong ¥ cho phép phat hanh ching khoan méi c6 duge quyén phat hanh

ching khoan ra cong chung.

2.1.2 Céc hinh thirc niém yét
2.1.2.1 Niém yét lin dau

La viéc cho phép cb phiéu ctia mot cong ty cd phan giao dich 1an dau tién trén
SGDCK/TTGDCK khi cong ty d6 dép tmg duoc cac yéu cau vé niém yét ching
khoén lan dau.

2.1.2.2 Ping ky thay déi niém yét
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Thay d6i niém yét phat sinh khi cong ty niém yét thay doi tén giao dich, khdi lwong
cb phiéu duoc niém yét cia minh trén thi truong thong qua viée tach gop cd phiéu.

2.1.2.3 Diing ky niém yét bo sung

Mot cong ty niém yét néu duge Uy ban chimg khoan chap thudn s& dugc niém yét
cac cd phiéu méi phat hanh sau 1an niém yét dau tién goi 1a ding ky niém yét bd sung.
Céc co phiéu méi phat hanh sau lan niém yét dau tién chi véi muc dich nham ting von
kinh doanh hay vi cac muc dich khac nhu sap nhap, chi tra cd tire, thuc hién cac trai
quyén, thuc hién viéc chuyén d6i trai phiéu co kha ning chuyén doi sang cd phiéu

hozc phat hanh cac ching chi chap nhan luu ky.
2.1.2.4 Niém yét lai

La viéc cong ty duge niém yét lai co phiéu ctia minh trén SGDCK/TTGDCK sau
khi d3 khic phuc cac hanh vi vi pham quy ché niém yét va du cac diéu kién dé tiép tuc

niém yét trén SGDCK/TTGDCK.

2.1.2.5 Niém yét toan phin va niém yét tirng phan

Niém yét toan phan: phat sinh khi mot cong ty dugc niém yét toan bd cac cd
phiéu cua minh trén TTCK. Céac cb phiéu dugc niém yét riéng biét trén SGDCK/
TTGDCK trong nudc hodc & nudc ngoai.

Niém yét timg phan: phat sinh trong trudng hop khi mot cong ty chi niém yét
mot phan trong tong sé cac cd phiéu dang luu hanh trén s& giao dich va phan con lai
khong dugc niém yét.

2.2 Cic loai chirng khoan dwgc niém yét

Chimg khoan 1a chimg chi hay but toan ghi s6, xac nhdn cac quyén va loi ich hop
phap ciia ngudi s¢ hiru chimg khoan ddi voi tai san hodc vén cia to chirc phat hanh.
Chimg khoan bao gém c¢b phiéu, trai phiéu, ching chi quy dau tu va chimg khoan phai
sinh. M6t s6 chimg duogc niém yét, giao dich trén TTCK nhu sau:
2.2.1 Co phiéu
2.2.1.1 C6 phiéu thuwong
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Cb phiéu 1a gidy chirmg nhén c¢6 phan, n6 xac nhan quyén sé hitu cta c¢b déng doi
v6i cong ty c¢6 phan. Ngudi mua cd phiéu duoc goi 1a ¢ dong, gidy chimg nhan cd
phan duogc goi 1a cb phiéu. Trén gidy chimg nhin c6 phan c6 4n dinh ménh gia c6 phiéu.
Co phiéu 1a chimg nhan gop von khong c6 ky han va khong hoan lai bat ky 1y do gi.

Gia tri ctia cd phiéu trén thi truong duoc goi 1a thi gia. Thi gia c¢d phiéu bién
dong rat nhanh nhay theo quy ludt cung cau, dic biét 1a trén thi truong thir cap. Co
nhiéu nhén t6 1am cho thi gia ¢ phiéu bién dong trén TTCK nhung co ban nhét van la

hi€u qua hoat dong kinh doanh va gia tri thwong hi¢u ctia cong ty.

Cb tie cua cd phiéu duoc chia tuy thudc vao két qua kinh doanh va quyét dinh cta
DHDCD cong ty. Do vay, ty 18 chia cb tirc hang ndm cua cong ty 1a khong cb dinh, c6 thé
tang giam theo timg thoi ky. Khi cong ty c¢6 loi nhuan cao, ¢6 tirc ma cd dong dugc chia
thudng cao hon nhiéu so véi cac loai chimg khoan c6 13i suat ¢b dinh. Tuy nhién, truong
hop cong ty 1am an khéng hiéu qua, c6 dong c6 thé duoc chia cb tic voi ty 18 thap hoic
khong duoc hudng cb tire. Truong hop cong ty bi pha san, co déng thudng 13 nguoi duogc
huoéng gié tri con lai ctia doanh nghiép cudi ciing, sau khi da chi tra hét cho cac chii ng va
cb phiéu wu dai.
2.2.1.2 Co phiéu wu dai

C6 phiéu vu dii 1a mot loai chirng khoan lai tap vira c6 nhitng dic diém giéng co
phiéu thuong vira c6 nhitng dic diém gidng trai phiéu. C6 phiéu vu dii 1a mot gidy
ching nhan c6 déng duoc wu tién hon so vdi co dong thuong vé mat tai chinh nhung
bi han ché quyén quan tri diéu hanh ddi voi cong ty c6 phan ma c6 dong d6 gop von.
Ngudi ndm c¢b phiéu wu dai khong co quyén tmg ctr vao HPQT hodc BKS cong ty,
nhung dugc uu tién chia cd tac trude co dong thuong, hoac dugc tra no trudc ) dong
thuong lac tién hanh thanh 1y tai san khi cong ty bi phé san.

2.2.2 Trai phiéu

Trai phiéu 1a hop ddng no dai han duoc ky két gitra chu thé phat hanh (Chinh

pht hodc doanh nghiép) va ngudi cho vay, ddm bao mot sy chi trd 1gi tirc dinh ky

hodc hoan lai von goc cho nguoi cam trai phiéu ¢ thoi diém ddo han. Trén giay chung
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nhan ng nay, c6 ghi diy du ménh gia va ty suit loi nhuan trai phiéu. Trai phiéu phat
hanh dé huy dong von dai han hay con goi 1a chirng khodn ng, c6 ky han nhét dinh,
thuong 13 trung dai han, ddo han cudi ky. Ménh gia 1a gia trai phiéu chinh 1a gia tri
danh nghia cia trai phiéu dugc in ngay trén to phiéu, dai dién cho s tién duoc tra tai
thoi diém dao han. Ty suét 1di trai phiéu 1 14i suat danh nghia cta trai phiéu quy dinh
mure 13i ma nha dau tu duoc hudng hang nam.

2.2.3 Cong cu phai sinh

2.2.3.1 hop dong twong lai

Hop ddng twong lai 1a cam két bang van ban vé viéc chuyén giao mot tai san cy thé
hay chig khoan vao mdt ngay nao do trong tuong lai voi mdt mirc gia da thoa thuan tai
thoi diém hién tai. Cac loai hgp dong tuwong lai nhur hop dong dua trén cac chimg khoan

sinh 13i nhu trai phiéu kho bac, tin phiéu kho bac va cac khoan tién guri c6 ky han.
2.2.3.2 Hop dong quyén chon

Quyén chon 13 cong cu tai chinh phai sinh, c6 gia tri dwa trén gia trj tai san tai
chinh gdc. Trong quyén chon gia tri quyén chon. Hop dong quyén chon mua ban gia

tri cua quyén chon.

2.3 Piéu kién niém yét chirng kho4n
2.3.1 Piéu kién niém yét ¢é phiéu

% La cong ty co phan c6 von diéu 18 dd gop tai thoi diém ding ky niém yét tir
80 ty VND trd 1én tinh theo gia tri ghi trén s6 ké toan (niém yét tai TTGDCK, von diéu
1é cong ty co phan quy dinh tir 10 ty VNP tré [én).

% Hoat dong kinh doanh 02 nam lién trudc nim dang ky niém yét phai c6 13i va
khong c6 16 luy ké tinh dén nim dang ky niém yét; Bi véi TCTD va t6 chuc tai chinh
phi ngan hang, tinh hinh tai chinh dugc danh gia theo cac quy dinh ctia co quan quan
1y chuyén nganh — NHNN.

¢ Khong c6 cac khoan ng qua han chua dugc du phong theo quy dinh cua phap
luat; cong khai moi khoan ng ddi véi cong ty ciia thanh vién HDQT, BKS, Tong Giam

doc, Pho Tong Giam doc, Ké toan trudng, co6 dong 1on va nhitng nguoi ¢ lién quan;
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% Tbi thiéu 20% co phiéu c6 quyén biéu quyét cia cong ty do it nhit 100 cd
dong nam gitt (niém yét tai TTGDCK, ¢6 phiéu cé quyén biéu quyét ciia cong ty cé phan do
it nhdt 100 cé déng nam giiv).

% Co dong 1a thanh vién HPQT, BKS, Toéng Giam dbc, Phé Tong Giam dbc va Ké
toan truong cta cong ty phai cam két nim giit 100% s ¢6 phiéu do minh so hiru trong
thoi gian 6 thang ké tir ngay niém yét va 50% s6 co phiéu nay trong thoi gian 6 thang tiép
theo, khong tinh s6 ¢b phiéu thudc s& hitu nha nude do cac c nhan trén dai dién ndm gitr;

% C6 hd so dang ky niém yét ¢ phiéu hop 1é theo quy dinh tai khoan 2 Piéu 10
Nghi dinh 14/2007/ND-CP ngay 19/01/2007.

2.3.2 Pi¢u kién niém yét trai phiéu

% La cong ty cd phan, cong ty TNHH, doanh nghiép nha nudc c6 vén diéu 1é da
gop tai thoi diém diang ky niém yét tir 80 ty VND trd 1én tinh theo gia tri ghi trén s6 ké
toan (niém yét tai TTGDCK, vén diéu 1é cong ty da gop tai thoi diém dang ky niém yét
tr 10 ty VND tro lén);

% Hoat dong kinh doanh ctia hai nim lién trudc nim dang ky niém yét phai co
131, khong c6 cac khoan ng phai trd qua han trén mot ndm va hoan thanh cac nghia vu
tai chinh vo1 Nha nudc;

% Co it nhat 100 nguoi so hitu trai phiéu cung mot dot phat hanh (Niém yét tai
TTGDCK, cé phiéu c6 quyén biéu quyét ciia cong ty do it nhat 100 c6 dong ndm giir);

% C6 ho so ding ky niém yét trai phiéu hop 1é theo quy dinh tai khoan 3 Diéu
10 Nghi dinh 14/2007/ND-CP ngay 19/01/2007.

2.4 Cac quy dinh ciia Ngan hang Nha nuéc Viét Nam vé niém yét NHTMCP

Ngay 24/06/2004, Théng déc NHNN ban hanh Quyét dinh 787/2004/QD-NHNNVN
quy dinh tam thoi vé viec NHTMCP dang ky niém yét va phat hanh c6 phiéu ra cong
chiing, 14 co so phap 1y cho viéc niém yét cac NHTMCP trén TTCK.

Khac v6i cac doanh nghiép xin niém yét khac, NHTMCP muén niém yét cb

phiéu trén TTCK, ho xin niém yét cia NHTMCP phai trai qua hai budc. Trudc tién,
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NHTMCP phai ndp hd so xin niém yét 1én NHNN va phai dugc NHNN phé chuin
trude khi nop ho so 1én UBCKNN dé dé nghi dugc niém yét ta1t TTGDCK. NHNN
quy dinh cac diéu kién ¢¢ NHTMCP dugc niém yét. HO so xin niém yét néu duoc
NHNN thoéng qua khong phai duwong nhién duge UBCKNN chép thuan cho phép
NHTMCP niém yét trén TTGDCK ma UBCKNN tién hanh xem xét hd so nhu nhimng
don vi xin niém yét khac. Nhu vay, thoi gian xin gidy phép niém ciing nhu phat hanh
thém chimg khoan ctia NHTMCP c6 thé kéo dai hon so v6i cac doanh nghiép khac.
Trinh ty xin dang ky niém yét cia NHTMCP tai NHNN theo nhiing budc sau:

2.4.1 Pidu kién ding ky niém yét c6 phiéu cia NHTMCP
Theo quy dinh cia NHNN, diéu kién niém yét caa NHTMCP nhu sau:
(1) Vén diéu 1é thuc c6 (gom vén diéu 16 thue gop trir s6 16 luy ké va cac khoan riii ro chua
duoc trich 14p du phong) t6i thiéu bang muc von phap dinh cia NHTMCP.
(2) C6 thoi gian hoat dong t6i thiéu 1a 05 nam va hoat dong kinh doanh c6 13i lién
tuc trong 2 nim gan nhat ké tir thoi diém xin niém yét c¢d phiéu.

(3) Ty 1é no xau (g@)mz ng quéa han, ng chd xtr 1y, no cho vay duoc khoanh dugc thé hién
trén bang can ddi ké toan hang thang, no chuyén cho Cong ty AMC ctiia NHTMCP)
so voi tong du ng cho vay lién tuc trong 02 nim gan nhét dudi 3%.

(4) Khong vi pham cic quy dinh vé an toan trong hoat dong ngan hang va cac quy
dinh khéc ctia phap luat, khong bi xtr phat vi pham hanh chinh trong linh vuc tién
t¢ va hoat dong ngan hang véi mirc xtr phat trén 1.000.000 dong (M6t triéu dong)
trong thoi gian it nhat 01 nam tinh dén thoi diém xin dang ky niém yét ¢ phiéu.

(5) Tuan thu gioi han s& hitu ¢6 phan theo quy dinh ciia Thong déc NHNN.

(6) DPuoc NHNN nudc xép loai A theo quy dinh vé xép loai dbi v6i NHTMCP, lién tuc

trong hai ndm gan nhit ké tir thoi diém xin ding ky niém yét c6 phiéu.

(7) NHTMCP c6 du ho so dé nghi NHNN chap thuan cho ddng ky niém yét ¢o phiéu, gom:
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- Van ban cua Chu tich HDQT gtri NHNN xin dang ky niém yét cb phiéu, trong
d6: giai trinh va cam két du cac diéu kién theo quy dinh tir muc (1) dén muyc (6) kém cac
tai li¢u ching minh ¢6 1ién quan.

- Nghi quyét cia PHPCPD chap thuin cic ndi dung trong vin ban ctia Chi tich
HDQT.

- Danh sach c6 dong s hiru tir 5% tré 1én von diéu 1é ciia ngan hang, danh sach
cd dong c6 ghi tén dén thoi diém xin dang ky niém yét ¢ phiéu.

- Cam két chdp hanh quy dinh phap luat hién hanh cta cac d6i tuong nhu thanh
vién HPQT, thanh vién BKS, Tong giam ddc (trong thoi gian dwong nhiém va trong
thoi gian dang xt 1y hiu qua vé vat chét theo nghi quyét cia PHDPCP), cb phiéu cia
¢ dong nudc ngoai, co dong so hitu trén 10% vén diéu 1& hodc nam giit trén 10% von

c6 phan c6 quyén bo phiéu.

- B¢ an niém yét c6 phicu, trong d6 xac dinh thuan lgi, khé khan va dac biét 1a
cac giai phap xu ly, quan ly cua ngan hang nham ngéan ngtra nhirng bién dong ti€u cuc

dén hoat dong ngan hang.
2.4.2 Trinh ty xin niém yét tai Ngan hang Nha nuéc Viét Nam

(1) NHTMCP gui 02 bo hd so chinh 1én NHNN Chi nhanh cip tinh (noi NHTMCP dit

tru s& chinh) dé duoc xem xét, gidi quyét.

(2) Trong thoi gian 10 ngay lam viéc ké tir ngay nhan du bo hd so theo quy dinh,
NHNN Chi nhéanh cap tinh chiu trach nhiém thdm dinh h6 so, danh gi4 thyc trang tai
chinh, tinh hinh hoat dong cuia NHTMCP, trén co s& d6 ¢6 to trinh (kem 01 bod hd so
cia NHTMCP) dé nghi Thong déc NHNN chip thuan xem xét, quyét dinh hodc co
van ban tra 101, hudng din NHTMCP b sung hd so theo quy dinh hién hanh.

(3) Trong thoi gian 20 ngay 1am viéc ké tir ngdy nhan dugc to trinh cia NHNN Chi
nhanh cap tinh kém bd ho so day du theo quy dinh, NHNN xem xét va c6 cong
vin chp thuan hodc c6 vin ban yéu cau don vi xin niém yét b tic, giai trinh dé

dam bao ho so ding quy dinh.
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2.5 Trinh tu thii tuc cAp phép niém yét chig khoan ciia NHTMCP
2.5.1 Ho so xin phép niém yét tai UBCKNN
NHTMCP ndp hd so xin phép niém yét cho UBCKNN gom:

(1) Gidy dang ky niém yét ¢ phiéu;

(2) Céng van chap thuin cia NHNN Viét Nam;

(3) Quyét dinh cia PHPCP thong qua viéc niém yét cd phiéu;

(4) Ban sao hop 1é Gidy chimg nhan diang ky kinh doanh (hodc gidy chimg nhan ding
ky thay d6i noi dung kinh doanh);

(5) Sb ding ky cb dong cua to chire ding ky niém yét duoc 1ap trong thoi han mot
thang trude thoi diém ndp hd so ding ky niém yét;

(6) Ban céo bach theo quy dinh tai Diéu 15 Luat Chung khoan:

% Thong tin tom tit vé t6 chirc phat hanh bao gdm mé hinh t6 chirc bd may,
hoat dong kinh doanh, tai san, tinh hinh tai chinh, HPQT, Téng giam ddc, Pho Téng
giam ddc va co cau cb dong (néu co);

% Thong tin vé dot chao ban va chimg khoan chao ban bao gém diéu kién chao
ban, cac yéu t rui ro, du kién ké hoach loi nhuan va ¢d tic cia nam gén nhét sau khi
phat hanh chtng khoan, phwong 4n phat hanh va phuong an st dung tién thu duoc tir
dot chao ban;

% Bao c4o tai chinh cta to chirc phat hanh trong hai nim gan nhét theo quy dinh
tai Piéu 16 ciia Luat Ching Khoan:

- Bao c4o tai chinh phai duoc kiém todn boi to chirc kiém toan duoc chap thuan,
Trudng hop hd so duge ndp trude ngay 01 thang 3 hang ndm, béo céo tai chinh nim
clia ndm trude d6 trong hd so ban dau cé thé 1a bao cdo chua co kiém toan, nhung
phai ¢ bao céo tai chinh dugc kiém toan cta hai nim trude lién ké.

% CAc thong tin khac quy dinh trong mau Ban cdo bach (B9 Tai chinh ban hanh

mau Ban cdo bach).
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% Chir ky trong Ban céo bach: Ddi voi viée chao ban ¢6 phiéu ra cong ching,

Ban c4o bach phai c¢é chit ky cua Chi tich HDQT, Téng giam ddc, Giam ddc tai chinh

hozc Ké toan truong cia NHTMCP va nguoi dai dién theo phap luat cua to chic bao

lanh phat hanh (néu c6). Trudng hop ky thay phai c6 gidy uy quyén;

(7) Cam két cua cb dong 1a thanh vién HPQT, BKS, Téng giam dbc, Pho Tong giam
d6c va Ké toan truong ndm giit 100% s6 c¢b phiéu do minh s hitu trong thoi gian 6
thang ké tir ngay niém yét va 50% sd c¢o phiéu ndy trong thoi gian 6 thang tiép theo;

(8) Hop ddng tu van niém yét (néu co);

Trong vong 45 ngay ké tir ngay nhan du hd so, UBCKNN xem xét cap hodc tir
chdi cap phép niém yét
2.5.2 Thii tuc diing ky niém yét tai SGDCK/TTGDCK

< SGDCK/TTGDCK huéng dan cu thé quy trinh ding ky niém yét ching
khoan tai Quy ché vé niém yét chimg khoan ciia SGDCK/TTGDCK.

< Trong thoi han 30 ngay, ké tir ngay nhan du hd so hop 18, SGDCK/
TTGDCK c6 trach nhiém chip thuan hodc tir chdi ding ky niém yét. Truong hop tir
chéi dang ky niém yét, SGDCK/TTGDCK phai tra 161 bang vin ban va néu rd 1y do.
2.5.3 Thay doi ding ky niém yét

% Trong cac trudng hop sau ddy, to chitc niém yét phai 1am thu tuc thay doi
dang ky niém yét:

- T6 chitrc niém yét thyc hién tach, gop co phiéu, phat hanh thém co phiéu dé
tra cd tic hodc cd phiéu thuéng hodc chiao ban quyén mua cd phan cho ¢ dong hién
hitu dé tang vén diéu 1¢;

- T6 chtrc niém yét bi tdch hodc nhan sap nhap;

- Céc truong hop thay doi sd lugng chimg khoan niém yét khac trén SGDCK/
TTGDCK.

% Hb so thay doi dang ky niém yét ndp cho SGDCK/TTGDCK bao gom:
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- Gidy d& nghi thay d6i dang ky niém yét, trong d6 néu 1y do dan dén viéc thay
d6i niém yét va céc tai liéu c6 lién quan;

- Quyét dinh thong qua viéc thay ddi niém yét ¢6 phiéu cia PHDCD, thay dbi
niém yét trai phiéu cua HPQT hodc tréi phiéu chuyén doi ciaa PHDPCD;

- Thit tuc thuc hién thay doi dang ky niém yét thuc hién theo quy dinh tai Quy
ché vé niém yét cia SGDCK/TTGDCK.

Nhu vay, dé niém yét trén TTCK, NHTMCP phai tién hanh day du cac trinh ty
thii tuc theo quy dinh. Tién d6 niém yét nhanh hay cham phy thudc vao hd so niém yét

cua cac ngan hang va tién do giai quy€t ho so cua co quan nha nudce c6 tham quyén.
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Chuong 3

THU'C TRANG HOAT PONG CUA NGAN HANG THUONG MAI
CO PHAN VIET NAM HIEN NAY

3.1 Thuc trang hoat dong ciia cic ngan hang thwong mai ¢6 phin Viét Nam

3.1.1 Hé théng ngan hang thwong mai c6 phan
NHTMCP 1a loai hinh NHTM dugc thanh 1ap dudi hinh thirc cong ty ¢ phan,

trong d6 c6 cac doanh nghi€p nha nudc, TCTD, td chue kinh té, to chtrc khéc, va ca

nhan cung goép von thanh 1ap NHTMCP theo qui dinh ctia phép luat.

NHTMCP dau tién dugc thanh 1ap tai Viét Nam 13 NHTMCP Sai Gon Céng
Thuong (1987), tiép theo 1a NHTMCP Xuat nhap khau (1988). Giai doan 1991 — 1996 1a
thoi ky nd rd thanh 1ap NHTMCP. Véi co ché quan 1y, diéu hanh nang dong, NHTMCP

d3 khing dinh duoc vi tri, vai trd va tim quan trong trong nén kinh té, dang giit vai tro

quan trong trong thi truong tai chinh - ngan hang nudc ta.

Bing 3.1:S6 lrong cic NHTM Viét Nam tir 1991-2006: (Pon vi: ngin hang)

Nam 1991]1992[199311994[1995|1996(1997|1998|1999 2000|2001 [2002|2006
NH TMCP 41 22| 41| 45| 48| 51| 51| 50| 48| 48| 43| 36| 35
NH LD 1 2 3 3 4 4 4 4 5 5 5 5 4
CN HNNNg 0 5 8 9| 18| 22| 24| 25| 26| 26| 26| 26| 27
HN TMNN 4 4 4 4 4 4 5 5 5 5 5 5 5
NH C.Séch 0 0 0 0 1 1 1 1 1 1 1 1 2
Nguon: NHNNVN, Nedn hang Phdt trién Viét Nam dwoc xép vao ngdn hang chinh sdch.

Tir 1998, trong qua trinh co ciu lai ngan hang Viét Nam, cac NHTMCP giam di
do mot s6 ngan hang bi sap nhap (sap nhap véi NHTMCP manh hon hoic NHTMNN

mua lai), mot s6 NHTMCP bi dong cira. Trong qua trinh tai co cdu nhu vay di xuét

hién cac NHTMCP dan déu, tiém lyc tai chinh ngay cang duoc cing ¢ va dang trong

qué trinh tang truong manh mé. K& hoach tai co cau hé théng NHTMCP hién nay, cac

NHTMCP nong thon phai chu dong ning vdn diéu 1& dé tré thanh NHTMCP d6 thi

hodc budc phai sap nhap vao cic NHTMCP 16n khac.
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Bang 3.2: Cac NHTMCP cua Viét Nam hién nay

Stt Tén ngan hang Dia chi tru sé chinh
1 | A Chau 442 Nguyén Thi Minh Khai, Q.3, TP.HCM
2 | Sai Gon Thuong tin 278 Nam Ky Khoi Nghia, Q.3, TP.HCM
3 | Xuit nhap khau 7 Lé Thi Hong Gam, Q.1, TP.HCM
4 | Ky Thuong 15 Pao Duy Tir, Q.Hoan Kiém, Ha Noi
5 | Pong Nam A 16 Lang Ha, Péng Da, Ha Noi
6 | Pong A 130 Phan Ding Luu, Pha Nhuan, TP.HCM
7 | Phuong Nam 279 Ly Thuong Kiét, Q.11, TP.HCM
8 | Nha Ha Noi B7 Giang V&, Q.Ba Dinh, Ha Noi
9 | Sai Gon 193, 203 Tran Hung Pao, Q.1, TP.HCM
10 | An Binh 47 Pién Bién Phu, Q1, TP.HCM
11 | Quan Doi 03 Liéu Giai, Q.Ba Dinh, Ha Noi
12 | Quéc té 64-68 Ly Thuong Kiét, Ha Noi
13 | Phuong Pong 45 Lé Duan, Q.1, TP HCM
14 | Ngoai qudc doanh s6 8 Lé Thai T6, Q.Hoan Kiém, Ha Nbi
15 | Hang hai 44 Nguyén Du, Ha Noi
16 | Sai gon Cong Thuong S6 2C Pho Ptic Chinh, Q.1, TP.HCM
17 | Kién Long 35 Pham Hong Thai, TP Rach Gia, KG
18 | Nam A 97 Bis Ham Nghi, Q.1, TPHCM
19 | Thai Binh Duong 340 Hoang Van Thy, Q.Tan Binh, TP.HCM
20 | Phat trién Nha HCM 33-39 Pasteur, Q.1, TP HCM
21 | Nam Vigt 39-41-43 Bén Chuong Duong, Q.1, TP.HCM
22 | Sai Gon-Ha Noi 138 Buong 3/2, P.Hung Loi, TP.Can Tho
23 | Dau Khi -Toan Cau 273 Kim M4, Q.Ba Pinh, Ha Noi
24 | Viét A 115-121 Nguyén Cong Tra, Q.1, TP.HCM
25 | Viét Nam Thuong tin 35 Tran Hung Pao, Soc Tring
26 | Bic A 117 Quang Trung, TP Vinh, Ngh¢ An
27 | DBé Nhat 715 Tran Hung Pao, Q.5, TPHCM
28 | Gia Binh 68 Bach Déng, Q.Binh Thanh, TP.HCM
29 | Xang dau Petrolimex 132-134 Nguyén Hug, TP.Cao Lanh, D.Thap
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30 | Pai Duong S6 199 Nguyén Luong Bang, TP.Hai Duong
31 | Viét Hoa (°) 203 Phung Hung, Q.5, TP.HCM

32 | NH Rach Kién @ Xa Long Hoa, Huyén Can Pubéc, Long An
33 | NHPai A () 152 Cach manh T.8, TP.Bién Hoa, Pong Nai
34 | NH My Xuyén (°) 248 Tran Hung Pao, Long Xuyén, An Giang
35 | NH Mién Tay () Thi T Co d6, Quan O Mén, TP.Can Tho

Nguon: Website: www.sbv.gov.vn

Néu nhin dudi gidc d6 phan bd, mang ludi hé thong NHTMCP tap trung tai
TP.HCM va Ha Noi, sb luong cac chi nhanh, phong giao dich ciing phan b kha day
dic tai ddy. Bén canh do, mot sé cac NHTMCP chuyén ddi ciing dang c6 xu hudng
chuyén tru s¢ vé hai trung tdm kinh té 16n ciia ca nude. Cy thé c¢6 17/35 NHTMCP c¢6

tru s& tai TP.HCM, va 8/35 NHTMCP c6 tru s& tai Ha Noi.

Trong giai doan canh tranh va hoi nhap, dé nang cao ning lyc canh tranh, hau hét cac
NHTMCP dang tich cuc md rong dia ban hoat dong, chiém linh thi phén. Du béo trong
nhirng nam tdi, do 4p luc canh tranh khéc liét, cac NHTMCP, nhit la nhitng NHTMCP nho
c¢6 xu hudng ting cudng lién két, sap nhap dé ning cao ning lyc canh tranh, sd lugng cac
NHTMCP hién nay c6 thé s& giam trong thoi gian t6i, khi 4p luc canh tranh ngay cang dé
ning, chi nhilng ngan hang c¢6 uu thé vé cong nghé va mang ludi méi c6 kha nang tru
ving.

Song song m¢ rong mang ludi, khéi NHTMCP dang day manh xay dung thuong
hiéu, bat dau 14n san khéi NHTMNN vé mang cung cap dich vu ngan hang hién dai.
Mot s6 NHTMCP nhu Sacombank, ACB, DongABank dang c6 ké hoach hinh thanh tap
doan tai chinh - ngan hang thong qua thanh lap cac cong ty con tryc thude, chung khoan
hoa hoat dong cua cac cong ty thanh vién, ddu tu nim quyén kiém soat cac doanh

nghiép chién luoc; ddy manh dau tu cong nghé, chuyén nghiép hoa cung cap dich vu.

%) Ngan hang bi kiém soat dic biét

©)

(*) NHTMCP néng thén
(’) NHTMCP néng thén
(°) NHTMCP néng thén
(') NHTMCP néng thén
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3.1.2 Mang lwéi hoat dong ciia cac NHTM c6 phén

Trudce nam 2000, khi hé thing NHTMCP trong giai doan tai co ciu hoat dong, &
khip céc tinh, thanh phé ca nudc chi c6 khdi NHTMNN théng linh thi trudng véi mang
ludi rong khép. Céc NHTMCP chi tap trung hoat dong tai cac thanh ph6 nhu TP.HCM,
TP Ha Noi, Hai Phong, Pa Ning, Can Tho,...pham vi hoat dong ciing kha han ché. O
ving nong thén chi c6 NHTMCP ndng thon hoat dong véi von tir ¢ rat nho bé, kinh
doanh chinh 13 cho vay nong nghiép nhung thuong khong huy dong du vén, phai lién két
véi cac NHTMCP do thi theo hinh thie cho vay tai thé chép. Do vay, thi phﬁn cua cac
NHTMCP con rét han ché.

Sau nam 2000, cung véi sy ting trudong kinh té manh mé, nhu cau san pham dich
vu ngan hang ngdy cang phat trién, cac NHTMCP diy manh ting von diéu 1&, mé rong
quy mo va dia ban hoat dong, mang lu6i chi nhanh, phong giao dich, diém giao dich
cia NHTMCP hién nay dang dugc md rong khap ca nude, khong nhiing tai cac cac
trung tam do thi, cac thanh phé 16n, cac vung kinh té trong diém ma con ca & mot sb
tinh ¢6 mic dd phat trién kinh té trung binh yéu, canh tranh truc dién vo1 cac
NHTMNN da c6 mat lau doi trén dia ban.

Béang 3.3: Mang luéi cia 10 NHTMCP ¢6 quy moé VDL trén 1.000 ty VND

Stt | Tén ngan hang Hiél:l dién Sé diém Miién Mién Dong A HCM MiAén

(tinh) giao dich | Bac Trung | Nam B0 Tay
1 | A Chau 19 84 19 8 7 45 5
2 | Sacombank 36 166 25 23 31 50 37
3 | Eximbank 8 42 10 6 2 20 4
4 | Ky Thuong 20 107 56 12 5 33 1
5 | Pong Nam A 4 26 20 - 1 5 -
6 | Pong A 26 86 16 19 4 27 20
7 | Phuong Nam 12 57 7 4 0 31 15
8 | Sai Gon 11 27 6 3 - 15 8
9 | An Binh 14 40 10 4 4 16 6
10 | Qudc té 18 67 30 9 4 22 2

Nguon: Tong hop tir thong tin cung cdp trén Website ciia cdc NHTMCP
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Nam 2006, hang loat NHTMCP ting von diéu 18, von tu c6 dé mo rong dia ban,
mo rong mang ludi. Mot s6 NHTMCP di tién phong trong viéc mé rong mang ludi 1a
Sacombank, ACB, Phuong Déng, Pong A, Eximbank... d3 cht dong dén cac tinh ving
sau, vung xa mo chi nhanh. Nam 2006, Sacombank da m¢ chi nhanh tai Quang Binh,
mot tinh nghéo mién Trung va huyén dédo Phii Qudc.

Mot s6 NHTMCP da xay dung ké hoach mé rong mang ludi rit manh mé, hudng dén
nim 2010, s& “phu séng” cac tinh, thanh ca nudc. Sacombank dang dan dau khoi
NHTMCP vé mang ludi hoat dong, 166 diém, hién dién 36 tinh. Ngan hang An Binh - mot

ngén hang ndng thén chuyén doi - co dén 60 diém giao dich trén toan qudc. Co thé dy bao,

trong vai nim t6i, mang ludi giao dich ctia cac NHTMCP s& vuot qua khdi NHTMNN.
3.1.3 Quy mé vén diéu 1¢ ciia caic NHTMCP
Bing 3.4: Quy mé von diéu 1¢ ctia cic NHTMCP

Stt|  Tén ngan hang Vén diéu 1§ Pia chi tru sé chinh
1 | Sai gon Thuong tin 4.450 ty VND | 278 Nam Ky Khéi Nghia, Q.3, TPHCM
2 | A Chau 2.530 ty VND | 442 Nguyén Thi Minh Khai, Q.3, TPHCM
3 | Xuat nhap khau 1.870 ty VNP | 7 Lé Thi Hong Gam, Q.1, TPHCM
4 | Ky Thuong 1.500 ty VND | 15 Dao Duy Tir, Q.Hoan Kiém, Ha Noi
5 | Pong Nam A 1.500 ty VNP | 16 Lang Ha, Pong Pa, Ha Nbi
6 | bong A 1.400 ty VND | 130 Phan DPang Luu, Phi Nhuan, TPHCM
7 | Phuong Nam 1.290 ty VNB | 279 Ly Thuong Kiét, Q.11, TP HCM
8 | Nha Ha Noi 1.260 ty VND | B7 Giang V5, Q.Ba Dinh, Ha Noi
9 | Sai Gon 1.200 ty VND | 193, 203 Tran Hung Pao, Q.1, TPHCM
10 | An Binh 1.131 ty VND | 47 Pién Bién Phu, Q1, TPHCM
11 | Quan boi 1.045 ty VND | 03 Liu Giai, Q.Ba Dinh, Ha Noi
12 | Quéc té 1.000 ty VNP | 64-68 Ly Thuong Kiét, Ha Noi
13 | Phuong Pong 775 ty VND | 45 Lé Duan, Q.1, TP HCM
14 | Ngoai qubc doanh 750 ty VND | s6 8 Lé Thai T, Q.Hoan Kiém, Ha Noi
15 | Hang hai 700 ty VND | 44 Nguyén Du, Ha Noi
16 |Sai gon Cong thuong 689 ty VNP | S6 2C Pho Purc Chinh, Q.1, TPHCM
17 | Kién Long 580 ty VND | 35 Pham Héng Thai, TP Rach Gia, KG
18 | Nam A 576 ty VND| 97 Bis Ham Nghi, Q.1, TPHCM
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19 | Thai Binh Duong 553 ty VNb| 340 Hoang Van Thuy, Tan Binh, TPHCM
20 | Phat trién Nha HCM 500 ty VND | 33-39 Pasteur, Q.1, TP HCM

21 | Nam Viét 500 ty VND | 39-41-43 Bén Chuong Duong, Q.1, HCM
22 | Sai Gon-Ha Noi 500 ty VND | 138 Puong 3/2, P.Hung Loi, TP.Can Tho
23 | Dau Khi -Toan Cau 500 ty VND | 273 Kim M3, Q.Ba Dinh, Ha Noi

24 | Viet A 500 ty VNP | 115-121 Nguyén Cong Trir, Q.1, TP HCM
25 |Viét Nam Thuong tin 500 ty VND | 35 Tran Hung Pao, Soc Tring

26 | Bic A 400 ty VND | 117 Quang Trung, TP Vinh, Ngh¢ An

27 | DBé Nhat 300 ty VND | 715 Tran Hung Pao, Q.5, TPHCM

28 | Gia Pinh 210 ty VND| 68 Bach Pang, Q.Binh Thanh, TP HCM
29 [Xang dau Petrolimex 200 ty VND| 132-134 Nguyén Hué, Cao Lanh, D.Thap
30 | Pai Duong 200 ty VNP | 199 Nguyén Luong Bang, TP.Hai Duong
31 | Viét Hoa 72,9 ty VND | 203 Phung Hung, Q.5, TP.HCM

32 | NH Rach Kién ® 504 ty VND | Xa Long Hoa, Huyén Can Pudc, Long An
33 | NHPai A (%) 500 ty VNP | 152 Cach mang T.8, Bién Hoa, Pdng Nai
34 | NH My Xuyén ('°) 500 ty VND 248 Tran Hung Pao, Long Xuyén.

35 | NH Mién Tay (') 200 ty VND | Thi T Co do, Q.O Mén, TP.Can Tho

Nguon: Website: www.sbv.gov.vn

Sacombank 13 ngan hang dan dau khéi NHTMCP vé vbn diéu 18 v6i von diéu 18
13 4.450 ty dong. Sacombank c6 cac ¢ dong nude ngoai nhu: Cong ty Tai chinh qudc
té (IFC) nam giit 10%/von diéu 1&; Quy dau tu Dragon Financial Holdings nam gitr
10%/vén diéu 1¢; Ngan hang ANZ nam 10% vén c6 phan. Chinh cac c¢6 dong nudc

ngoai da gitip ngan hang nay ting nhanh von diéu 18.

Nam 2007, khdi NHTMCP ¢6 ké hoach ting von diéu 1é kha manh mé&, mot s6 ngén
hang ting von vuot qua khéi NHTMNN nhu Sacombank 4.450 ty dong, ACB ting 1én
2.800 ty dong va duy kién dén nam 2010 von diéu 1é cia ACB s& dat 8.000 ty dong. Cac
NHTMCP méi ndi nhe ABBANK, Phuong Nam, Nam Viét,... ciing c6 ké hoach ting
v6n day tham vong. ABBANK d4 c6 ké hoach ting 1én 5.000 ty dong trong nam 2007.

*) NHTMCP nong thén
%) NHTMCP néng thon
"% NHTMCP nong thén
1

(
(
(
('"Y NHTMCP néng thén
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3.2 Két qua hoat dong ctia NHTM c6 phan Viét Nam

Hién nay, néu xét trén binh dién tong thé, khdi NHTMNN van chiém thi phan
chi phéi hoat dong ngan hang tai Viét Nam. Khdi NHTMNN chiém thi phan huy dong
vbn khoang 67% va thi phan dich vu tin dung téi 65%. Thi phan hoat dong ngan hang
ctiia khdéi NHTMCP hang nim ting 18n rd rét, va ting véi toc d6 ngay cang cao. C6 thé
noi, sy 1én manh ciia khéi NHTMCP trong thoi gian vira qua dang 1a thach thuc rat
16n cho cac NHTMNN, bén canh cic ngan hang nudc ngoai. Thi phan khéi NHTMCP

trong mot s thi truong chinh nhu sau:
3.2.1 Huy dong von din cu

Pia ban Ha Noi, tinh dén hét nim 2006, téng s6 du tién glri cua dan cu tai céac
ngan hang trén dia ban udc tinh dat 107.103 ty dong, ting t&i 31,58% so voi cudi nim
2005, dat muc ting trudng cao nhat trong nhiéu nim qua va twong duong véi mirc
taing chung vé ngudn vén huy dong. Su sut giam thi phan huy dong cua khoi
NHTMNN dang dan dan thé hién rd do sy canh tranh cta khéi NHTMCP. Tinh dén
hét thang 9/2006, khdi NHTMNN van dang huy dong ngudn vén chiém ty trong t6i
72,7% trong tong von huy dong, nhung thi phan cua timg ngan hang thanh vién khong

con nguyén ven so voi cudi nam 2005.

Cu thé, thi phan cta Incombank da giam 1,26%; cua BIDV di giam 1,22%;
Riéng Agribank va Vietcombank dang tam giit duoc thi phan vao cubi nim 2005.
Nguoc lai, thi phén huy dong von cua khdéi NHTMCP da tang 1én dang ké. Ty trong
huy dong vén cua ca khdi NHTMCP di tiang thém 1,56%. Thi phan huy dong vén cia
cac ngan hang tai Ha No6i nhu sau: Pung dau cac ngan hang vé ty trong von huy dong
van 13 Vietcombank véi 20,5%, ké dén 1a Agribank voi 20,2%; khdéi NHTMCP chiém

13,5% va cac ngan hang nudc ngoai chiém 10,7%.
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Hinh 3.1: Biéu dd huy dong tai Ha Noi

Vietcombank

NH khac
34%

NHNNg NHTMCP
11% 14%

21%

Agribank
20%

‘D Vietcombank B Agribank O NHTMCP 0O NHNNg B NH khac ‘

Tai TP.HCM ciing tinh dén hét nim 2006, tong sd du tién gui tiét kiém cta dan cu

tai cac ngan hang trén dia ban dat 110.008 ty dong, ting 31,7% so véi cung ky nam trudc;

tién ngudi dan dau tu vao gidy to c6 gia do cac NHTM phat hanh huy dong von trung dai

han dat 19.364 ty dong, ting 209,1% so véi cudi nim 2006.
Bang 3.5: Tinh hinh huy dong ciia cic nhém ngan hang tai TP.HCM nam 2005

S6 du HP vén Thij phén
TCTD (ty ddng) Nim 2004 Nim 2005
Khdi NHTMNN 83.624 47 4% 45.3%
Khéi NHTMCP 66.456 32% 36%
Nhém NH Lién doanh 5.169 3,2% 2,8%
Nhom NH nudce ngoai 29.351 17,5% 15,9%

Nguén:Bdo cdo tong két NHNNVN Chi nhanh TP.HCM ndm 2005

3.2.2 Cho vay

Tai Ha Noi, du ng cho vay trén té)ng du no 1an luot cac ngan hang la: BIDV:

20,9%, Incombank: 15%, Agribank: 18,4%, Vietcombank: 3,5%, khéi NHTMCP:

16,3% va cac ngan hang nudc ngoai: 15,6%. Su sut giam thi phan ciia khdi NHTMNN

1a tat yéu boi su canh tranh ciia cic NHTMCP, ngan hang nudc ngoai dang ngay mot

manh mg¢.
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Bang 3.6: Tinh hinh cho vay ciia cic nhém ngan hang tai TP.HCM nam 2005

S6 dw cho va Thi phin
TCTD (ty ddng) ! Nim 2004 Nim 2005
Khoi NHTMNN 70.803 45.2% 41,6%
Khéi NHTMCP 56.774 30% 33,4%
Nhom NH Lién doanh 5.949 3.8% 3.5%
Nhom NH nudc ngoai 36.594 21% 21,5%

Nguon: Nguon:Bdo cdo tong két NHNNVN Chi nhanh TP.HCM ndm 2005

Tai TP.HO Chi Minh, truéc day thi phan ctua khéi NHTMCP chi chiém 30%;

70% thudc vé khéi NHTMNN. Tuy nhién, trong thoi gian ngin tro lai ddy, cac

NHTMCP ngay cang md rong quy md hoat dong va di nhanh chéng chiém linh thém
duoc thi phﬁn. Két qua vao cudi nam 2006, thi phé”m ctia NHTMCP tai dia ban TP.Hb
Chi Minh d3 1én t&i gan 45%.

Tuy tbc d6 ting truong tin dung hang nim cua khéi NHTMCP khé cao, trén
50%, nhung ng xau ctua khdéi NHTMCP duogc quan 1y kha tét, phan 16n cac NHTMCP

déu c6 ty 1€ no xau dudi 1%. Mot s6 NHTMCP vira “thoat hiém” nhu Eximbank cling

c6 ty 1& no x4u dudi 4%. Nhu vay, chit lugng tin dung ctia khdi NHTMCP kha tdt,

g6p phan han ché ruai ro hoat dong cho cac NHTMCP.

Hinh 3.2: Thi phin cho vay ciia cac NHTM Viét Nam dén 30/06/2007

NH TMCP
23%

NH NNg
8%

NH TMNN

B NH TMNN
B NH TMCP
O NH NNg

69%

3.2.3 Hiéu qua hoat dong

Nguén: Théng tin CIC NHNN VN

Trong nhitng nim gan déy, hiéu qua hoat dong ctua cac NHTMCP kh4 cao, tit ca

cac NHTMCP déu thu duoc siéu loi nhuan. Chinh vi vay da tao nén cac con s6t ¢
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phiéu va vé thanh 1ap cac NHTMCP. Tuy nhién téng tai san cia NHTMCP ciing con rat

thap so vd&i ngan hang cac nudc trong khu vye. trong ndm gan day nhu sau:

Bang 3.7: Tong tai san va LN truéc thué ciia 11 NHTMCP 16m tai Viét Nam

don vi: Ty dong

Nim 2006 Niam 2005 Niam 2004 Nim 2003
Stt| Ténnganhang | Tong | LN | Téng | LN | Tong | LN | Tong | LN
tail san tru(')”c tai san truc’y,c tail san tru(')fp tai san tru:(yp

thué thué thué thué

1 | A Chau 44347| 658,8| 24.247| 385,0| 15.417|278,0| 10.855| 188,0
2 | Sacombank 24.776| 611,3| 14.456| 306,1| 10.395| 198,0| 7.304| 125,1
3 | Eximbank 18.324| 358,6| 11.369| 29,0/ 8.268 -l 6.631 -
4 | Ky Thuong 17.326| 356,5| 10.666| 2779 7.667| 107,0| 5.510| 422
5 | Quéc té 16.527| 200,0| 8.968| 953| 4.120| 41,3| 1.988| 207
6 | Quan Doi 13.864| 252,0| 8.203 -| 6.995|105,4| 4321 725
7 | Pong A 12.077| 200,2| 8.516| 138,5| 6.445| 98,0/ 4.620| 99,1
8 | Nha Ha Noi 11.685| 248,1| 5.524| 103,1| 3.728| 60,5| 2.686| 29,1
9 | VPBANK 10.159| 156,8| 6.090| 762| 4.149 - 2.491 -
10 | Phuong Nam 9.186| 1883| 6.496| 102,6| 4.361| 72,6 2401| 36,5
11 |Phuong Péng 6.440| 142,1| 4.020| 67.2| 2.529| 43.8| 1.714| 282

Nguén: Tong hop tir Bdo cdo thuwong nién cong bé trén Website ciia caic NHTMCP
Nam 2006, ACB c6 gié tri tai san 44.875 ty VND dan dau khéi NHTMCP, ting
85,07% so v&1 nam 2005, Loi nhuan trude thué 682.4 ty VND, tang 77,21% so v61 nam

2005. Tong tai san xép ngan hang th 2 13 Sacombank. Nam 2006, tong tai san
Sacombank 1a 24.776 ty VND, tang 71,4% so v&1 nam 2005. Loi nhuan trude thué

ting gan gap d6i 1én 611 ty VND. Hién nay, 70% thu nhap ctua Sacombank 1a tir 1ai

vay va 30% la thu tr dich vu va phi.

Trong 06 thang dau ndm 2007 loi nhuan ctua cac NHTMCP van duy tri ¢ mtc cao,

mot sd ngan hang chi trong 06 thang lgi nhuan da vuot loi nhuan ca nam 2006.
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Bang 3.8: Loi nhuén 6 thing diu nim 2007 ciia mdt s6 NHTMCP 1é6n hién nay:

Ngan hang Tong tai san Vén huy dong Téong dw ng | LN trudc thué
1.000 ty dong | 1.000 ty dong | 1.000 ty dong ty dong

ACB 58.37 50.7 22.1 880
Sacombank 38.4 33.85 26.9 610
Eximbank 20 - 11.49 317
Techcombank 24 21.56 12.3 314,8
Habubank 18.4 16 7.16 236,6
Pong A 9.11 200

Nguon: VNS, Tap chi kinh té Sai Gon (*°)
3.3 Giédi thiéu cac NHTM c6 phan da niém yét

Hién nay, NHNN da dong ¥ cho 03 NHTMCP niém yét va c6 02 NHTMCP
dang niém yét trén TTCK. Hoat dong ciia ngan hang sau khi niém yét kha 6n dinh,
hiéu qué cao, hién 1a hai NHTMCP dan dau hé théng NHTMCP vé tong tai san, von
diéu 18, mang ludi va hiéu qua hoat dong. Chiing toi xin gidi thiéu nhimg diém ndi bat

ctia hai NHTMCP niém yét dau tién trén TTCK Viét Nam:
3.3.1 Ngan hang TMCP Sai Gon Thwong Tin (Sacombank)

Sacombank dugc thanh 1ap vao nam 1991, 1a NHTMCP c6 mang ludi chi nhanh
rong 16n nhét véi 166 Chi nhanh, Phong Giao dich hi¢n di¢n gén 40 tinh thanh ca
nudc. Sacombank chinh thirc giao dich tai san giao dich ching khoan TP.HCM tur
ngay 12/07/2006 (HoSTC) v6i ma chiang khoan 1a STB. Khi méi niém yét, gia cd
phiéu dugc giao dich & mac 5 USD. Tong gia tri von thi truong ciia Sacombank theo
mirc gia nay 14 970 triéu USD. Sacombank 14 ngan hang c6 chét luong t6t voi doi ngil
quan tri manh va 13 ngan hang c6 chién luoc md rong manh mé nhit trong sb cac
NHTMCP tai Viét Nam. Sacombank hi¢n tap trung vao mang thi truong co6 lgi nhuan
cao “cho vay phan tan”, cac doanh nghi¢p vira va nhd va linh vuc thi truong ban 1€.
Sacombank co ty 18 an toan von 15% theo hé thong ké toan Viét Nam, hién chiém 4%

thi phan hoat dong ngan hang tai Viét Nam.

('*) Tap chi kinh té Sai Gon s6 29 - 2007, trang 6
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Giai doan 2000 - 2006 1a thoi ky Sacombank tang truong manh mé, da xay dung
dugc nén tang cho sy phét trién bén virng. Sacombank rit x4o trong chinh sach cho
vay, chinh sach tin dung rét linh hoat, c6 thé cho vay dén 100% gia tri tai san thé chap
cac khoan cho vay tap trung chil yéu 1a cho vay ngin han va c6 tai san bao dam chic
chin. Du no cho vay duoc tip trung vao cac doanh nghiép vira va nho véi 1i suat cao.

Maic du vay, chét lugng danh muc cho vay kha cao véi ty 1€ ng xau dudi 1%.

Sacombank d3 lién két v6i Tap doan Ngan hang ANZ va hién dang chuyén giao
cong nghé va bi quyét kinh doanh va diéu niy sé cang lam ting tinh canh tranh ciia
Sacombank, dic biét trong thi truong ban 1¢. Trong twong lai gan, Sacombank s&
thach thire cac ngin hang manh ca khdéi NHTM qudc doanh va khdéi NHTMCP trén

toan bd cac san pham cua thi truong ban 18.
3.3.2 Ngan hang TMCP A Chau (ACB)

ACB dugc thanh 1ap vao ndm 1993. Ngay 21/11/2006, ACB chinh thtic niém yét
trén TTGDCK Ha No61 (HaSTC) v6i ma ching khoan 1a ACB. Hién nay, mang luéi
diém giao dich cia ACB khoang 84 diém, tap trung hoat dong chu yéu ¢ phia Nam.
ACB c6 ty 1€ an toan von 12% theo hé théng ké toan Viét Nam.

ACB ¢6 vi tri ddn dau thi truong trong hoat déng ngan hang ban 1, nim gii
khoan 5% thi phan hoat dong ngan hang tai. Hoat dong ban 1¢ cia ACB dugc xay
dung trén co sé mot s6 san pham then chdt nhu cho vay mua xe hoi, nha &, thé tin
dung va gan day 1a cho vay tin chap. Khach hang c4 nhan chiém khoang 60% tong du
ng ctia ACB, cac doanh nghiép vira va nho chiém 40%. Cho vay tin chap cho phép
khach hang duoc vay ti 200 triéu VND v6i mire 131 suat 1a 1,20-1,30%/thang (twong
duong 14,4 - 15,6%/nim). ACB 1a ngan hang dan dau thi truong trong mang cho vay
tin chip. ACB chu trong dau tu phat trién cac san phim nhu thué mua, bao hiém va
dau tu c6 muc sinh 10i cao va dugce xem 1a chia khoa cho sy ting truong cua ngan

hang trong tuong lai.

ACB dang str dung cdc mang ludi ciia minh lam nén tang cho viéc phan phdi

mot loat cac san pham dich vu ngén hang huéng vao khach hang ca nhan, gia ting
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cung cap cac dich vu va thu phi khach hang nhu dich vu méi giéi mua ban bat dong san
va dich vy moéi giéi ching khoan, dau tu, thué mua, bao hiém va dich vu ngén hang
khac. Trong vong 5 nim t6i, c6 thé ACB phat trién trd thanh tip doan tai chinh.
3.4 Ngan hang thwong mai cé phin trong giai doan hdi nhip qudc té

Nhu nhiéu nganh kinh té khac, nganh ngin hang Viét Nam néi chung va
NHTMCP noi riéng dang ding trudc thach thirc canh tranh khoc liét khi Viét Nam gia
nhap WTO. Mirc @6 canh tranh s& ngdy cang trd nén khdc liét sau ngay 01/04/2007,
ngdy Viét Nam chinh thirc m& cira thi trudng tai chinh ngan hang theo cam két gia
nhap WTO, mot s6 noi dung chinh trong cam két do 1a:

(1) Cac TCTD nudc ngoai dugce thiét 1ap hién dién thuong mai tai Viét Nam
dudi céc hinh thirc nhu van phong dai dién, chi nhdnh ngan hang nudc ngoai, ngan
hang lién doanh, ngan hang 100% vdn nudc ngoai; cong ty tai chinh lién doanh va
100% von nude ngoai, cong ty cho thué tai chinh lién doanh va 100% vén nudc ngoai.
Ké tir ngay 01/04/2007, ngan hang 100% von nudc ngoai dugce phép thanh 1ap tai Viét

Nam.

(2) Cac TCTD nudc ngoai hoat dong tai Viét Nam dugc phép cung tng hau hét cac
loai hinh dich vu ngan hang theo mo ta trong Phu luc vé dich vu tai chinh ngan hang kém
theo Hi€p dinh GATS nhu cho vay, nhan tién gui, cho thué tai chinh, kinh doanh ngoai t¢,
cac cong cu thi truong tién t&, cac cong cu phai sinh, moi gidi tién t&, quan 1y tai san, cung

cép dich vu thanh toan, tu van va thong tin tai chinh;

(3) Cac chi nhanh ngin hang nudc ngoai dugc nhén tién giri VND khong gidi
han tir cac phap nhan. Viéc huy dong huy dong tién giri VND tir cac thé nhan Viét

Nam s€ dugc néi 1ong trong vong 5 ndm theo 19 trinh sau:

Ngay 01 thang 01 nam 2007: 650% von phap dinh dugc cap
Ngay 01 thang 01 nam 2008: 800% von phap dinh dugc cap
Ngay 01 thang 01 nam 2009: 900% von phap dinh dugc cap
Ngay 01 thang 01 nam 2010: 1000% von phap dinh dugc cap
Ngay 01 thang 01 nim 2011: Dbi xir quéc gia day du
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(4) Chi nhanh ngan hang nudc ngoai khong duoc phép md cac diém giao dich
ngoai tru s& chi nhanh, nhung duogc gianh dbi xir qudc gia va ddi xir toi hué qudc dy du
trong vi¢c thiét 1ap va van hanh hoat dong cac may rut tién tu dong;

(5) Cac TCTD nudc ngoai s& duoc phép phat hanh thé tin dung trén co so d6i xir
qudc gia ké tir khi Viét Nam gia nhap WTO;

(6) Mot NHTM nudc ngoai ¢ thé dong thdi mé mot ngan hang con va cac chi
nhanh hoat dong tai Viét Nam; Cac diéu kién cAp phép d6i v6i ngan hang 100% vén
nudc ngoai sé dua trén cac qui dinh an toan va giai quyét cac van dé nhu ty 1é an toan
vbn, kha ning thanh toan va quan tri doanh nghiép. Ngoai ra, cac tiéu chi d6i v6i chi
nhanh va ngan hang 100% von nudc ngoai s& dugc ap dung trén co ché quan 1y ddi
v6i chi nhanh ngan hang nudc ngoai, bao gdm yéu cau vé von tdi thiéu, theo thong 18

qudc té da duoc chip nhan chung;

(7) Cac ngan hang nudc ngoai c6 thé tham gia gbp vbn lién doanh véi dbi tac
Viét Nam véi ty 16 gop von khong vuot qua 50% vbn diéu 1é cua ngan hang lién
doanh; Tong mirc gop von mua cd phan ciia cac to chirc, ca nhan nudc ngoai tai timg
NHTMCP cua Vi¢t Nam khong duge vugt qua 30% von diéu 1¢ cua ngan hang do, tru
khi phap luat Viét Nam c6 qui dinh khac hodc dugc su chép thuan cta co quan co

tham quyén ctia Viét Nam;

(8) Dé thu hut dugc cac ngan hang 16n, ¢6 uy tin vao hoat dong tai thi truong Viét
Nam, trong cam két cling di dua ra yéu cau vé tong tai san c6 ddi voi TCTD nude ngoai
mudn thanh 14p hién dién thuong mai tai Viét Nam, cu thé ¢ mé mot chi nhanh ngan
hang nudc ngoai tai Viét Nam ngén hang me phai c6 tong tai san c6 trén 20 ty d6 la My
vao cudi nam trudc thoi diém xin md chi nhanh; mic yéu cau tong tai san c6 dbi véi viec
thanh 14p ngén hang lién doanh hodc ngén hang con 100% v6n nudc ngoai ciia ngan hang
nudc ngoai 1 trén 10 ty d6 la My; ddi véi viée xin phép md cong ty tai chinh 100% von
nudc ngodi, cong ty tai chinh lién doanh, cong ty cho thué tai chinh 100% vén nudc ngoai
hodc cong ty cho thué tai chinh lién doanh, cic TCTD nudc ngoai phai c6 tong tai san

trén 10 ty do6 la vao cu6i nam trude thoi di€m xin phép.

Su canh tranh tdc dong dén cac NHTMCP c¢6 thé s& dién ra ¢ 3 linh vuc:
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Thir nhat, vé thi trudng tin dung ca ban budn va ban 1é, canh tranh s& gay gét hon
nhiéu khi ma cac ngan hang nuéc ngoai da hiéu rd hon thi trudng Viét Nam trong khi
co hdi lai mo hon véi ho khi duge tham gia vao cac hoat dong tai cép von, tai chiét
khau, Swap, Forward tir ngan hang me. Bén canh do, cac NHTMCP Vi¢t Nam thuong
huong vao hoat dong ngan hang ban 1¢, cac ngan hang nudc ngoai thuong quan tam
va giy strc ép mo rong mang ludi hoat dong tai Viét Nam dudi moi hinh thic, nhat 1a
ngan hang ban 1¢ va ngan hang 100% vén nudc ngoai. Trong Hiép dinh thuong mai
Viét Nam - Hoa Ky, cic ngan hiang My s& khong bi han ché vé hinh thtic hién dién
(bao gdm ca mua cd phan cia NHTMNN va mo rong lap dat hé théng ATM nhu
NHTM Viét Nam, vé sd luong cho tung loai hinh, dia gidi hanh chinh va vi vay, céc

ngan hang nay co6 dicu ki¢n tot nhat cho vi¢c tang cuong su c6 mat tai Viét Nam.

Thir hai 1a giao dich thanh toan va chuyén tién, la linh vyc chiém uu thé ctua
cac ngan hang nudc ngoai do cong nghé hi¢n dai, ho co6 1gi thé ké ca vé loai hinh va

chét luong dich vu.

Tht ba 1a dich vu tu van, méi gidi va phat trién doanh nghiép, 1a nhitng dich vy
c6 kha ndng thu hat sy quan tam cua khach hang Viét Nam, dac biét 1a dich vu lién

quan t&i chién lugc hoat dong cua doanh nghiép.

Tur nhitng phén tich trén, chiing ta c6 thé nhan thidy cac NHTMCP dang ding
trude cude dua khong can sirc voi cac ngan hang nudce ngoai trong twong lai rat gan.
Va gén hon nira, ngay tai san nha, giai doan 2007 - 2008, cic NHTMNN thuc hi¢n cd
phan hoa va xtc tién qua trinh niém yét trén TTCK. Nhu vay, khong chi co ddi tha
nude ngoai, cac dbi thu nhu Vietcombank, BIDV, Incombank va Agribank c6 phan
hoa, ¢ quy md von khong 16 cling s& 1a mot thach thic rat 1on cho su tén vong cua

cac NHTMCP hién nay.
3.5 Sw cin thiét niém yét cia NHTMCP trén thj trwong chirg khoan

O cac nude ¢ nén kinh té thi treong phat trién, c6 hoat dong dich vu ngan hang
hién dai, cac NHTM 16n déu niém yét cd phiéu trén TTCK va do6 1a mgt minh ching

cho su hoat dong on dinh va hiéu qua cud NHTM.
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Nhu da phan tich ¢ trén, nang luc tai chinh cia cdic NHTMCP Viét Nam con rat
yéu, cach biét rit xa so v&i cac NHTM & mic d6 trung binh trong khu vyc. Sy 16n
manh ctia khéi NHTMCP Viét Nam trong thoi gian gan ddy van chua du strc dé ngan
hang canh tranh v&i cac ngan hang trén thé gidi, khi cic ngan hang Viét Nam thua xa
vé cong nghé. Chinh ap luc canh tranh d6 di budc cac NHTMCP phai ting ngudn luc

tai chinh dé ting nang lyc canh tranh.

Bén canh d6, cic NHTMCP déu dua ra ké hoach tro thanh ngan hang ban 1¢ hién
dai da nang. Tuy nhién hién nay, trong co cau khach hang ciia mdi ngén hang, khach
hang doanh nghiép van chiém ty trong chu yéu thong qua viéc tai tro cip tin dung cho
cac doanh nghi€p, va tao nén lgi nhuan chinh cho cdic NHTMCP. TTCK Vi¢t Nam
phat trién, cac doanh nghiép s& tiép can va huy dong dugc ngudn von cé gia thanh ré
hon théng qua phat hanh ching khoan trén TTCK. Do vdy, sé& tao nén su chuyén dich
ngudn tai tro cho cac doanh nghiép tir tai tro bai ngan hang qua tai trg boi TTCK. Va
nhu vay, hoat dong cho vay cia NHTMCP ddi voi dbi tuong khach hang doanh
nghiép s€ bi thu hep, budc cac NHTMCP phai phat trién hoat dong ban 1¢. Mot ngan
hang mudn ban 1é thanh cong diéu kién can va du 1a phai co cong nghé hién dai dé
quan 1y va phét trién cac san pham ban 1é. Mudn dau hé théng cong nghé hién dai dé

tao loi the canh tranh, diéu dau tién va trudc hét cling 1a von va 1a nguon von kha 16n.

Hon thé nita, tim 1y dau tu hién nay, cac nha dau tu dang c6 xu hudng thich dau
tu vao cac doanh nghiép niém yét trén TTCK hon 14 dau tu vao cac doanh nghiép

chua niém yét vi tinh an toan, minh bach cao hon, ¢ phiéu thanh khoan t6t hon.

Ngudn von huy dong dé dau tu vao ngan hang phai 1a ngudn von cuc 16n méi co
thé dap ung duoc nhu cau von cia ngan hang. Chinh vi vay, thi truong OTC va céc cb
dong hién hitu ciia ngan hang khé ¢6 kha nang dap ung duoc.

Nhu viy ting nang lyc tai chinh cho cic NHTMCP bang phuong cich nio?
Théng qua kéu goi cac c¢d dong hién hitu gop von hodc chao ban cho cac nha dau tu

chién lugc trong va ngoai nudc?
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Truong hop kéu goi cac cd dong hién hiru gép von, cho du dugc mua véi gia uu
dai, nhung von cua cac c6 dong hién hiru c6 gidi han nhat dinh nén cling chi dap Uing

mot phan nhu cau von cia NHTMCP.

Néu chii dong kéu goi cac nha dau tu bén ngoai thong qua cic cong ty trong
nude, ciing c6 nhitng han ché bai ning lyc tai chinh cua cac cong ty, tip doan kinh té
Vi¢t Nam cling han ché, ho dang thiéu vén nén van con st dung phén 16n tin dung

ngan hang lam nguén von tai tro cho hoat dong doanh nghiép.

Néu thong qua cac nha du tu nudc ngoai, quy dinh ctia phap luat hién nay van
con khong ché ty 1¢ so hitu t6i da ctia c¢6 dong nudc ngoai d6i véi NHTMCP 13 30%
von diéu 16.

Trudc yéu cau do, viéc niém yét cac NHTMCP trén TTCK va kéu goi dau tu
qua TTCK 1a mot giai phap tot nhit dé ting ning lyc tai chinh cia cac NHTMCP, day
nhanh dau tu céng nghé ngan hang, phat trién cac san pham dich vu, xo4 dan khoang
cach qua 16n vé cong nghé véi cic ngan hang nudc ngoai, nang cao kha niang canh

tranh, thic diy cac NHTMCP Viét Nam phat trién nhanh va toan dién hon.

TTCK 1a kénh huy dong von cuc ky tbt, tap hop rat nhiéu nha dau 16n, nho tham
gia. Chinh vi vdy, niém yét NHTMCP trén TTCK phuong céc t6t nhat gitp NHTMCP
nang cao ning luc tai chinh thong qua chao ban c¢b phiéu trén thi trudng. Niém yét trén
TTCK ctia NHTMCP 13 mot bude di pht hop véi xu thé phat trién chung caa thé gidi.
Mot s6 loi ich khi NHTMCP niém yét trén TTCK nhu sau:

3.5.1 Huy dong dwoc lwgng von 16n khi cé nhu cau

Ngan hang 1a mdt trong nhiing linh vyc hoat dong hét suc nhay cam, la nganh kinh
té chu chét. Nhitng quy dinh nhu dau tu tai san ¢6 dinh, mé rong mang ludi, dau tu cong
nghé, va ty 1¢ an toan von tdi thiéu,. .. 13 thach thire dbi v6i cac NHTMCP ¢6 quy md vén
nho. Do 4p lyc canh tranh, ting nang lyc tai chinh, taing nguén von tu ¢6 1a diéu kién tién
quyét gitp NHTMCP du strc dimg vitng trudc su canh tranh cta cac tp doan tai chinh -

ngan hang manh dén tir nudc ngoai.
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Trong hon mot thap nién qua, tang truéng kinh té Viét Nam kha 6n dinh va & mirc
cao, do do, hoat dong ngan hang thu dugc siéu lgi nhuan. Do vay, cd phiéu NHTMCP
trén thi truong OTC duge gioi dau tu quan tam dac biét, tao nén cac dot “sbt” gia cd
phiéu ctia cac NHTMCP, nhung chi mang tinh bot phat, rat kém bén viing, that thudng va
khong mang tinh quy luat. Diéu d6 da dan dén mot s6 nha quan tri ngan hang 1am tudng
vé strc hit ctia ¢6 phiéu NHTMCP chua niém yét & thi truong OTC 1a vo tan, khong can
phai chiu sy rang budc ctia TTCK chinh thirc khi niém yét ma van dat duoc muyc tiéu ting
von diéu 1¢ ngan hang. Va do d6, NHTMCP khéng can niém yét trén TTCK. Song song
d6, méc du loi nhuén caa NHTMCP rét cao, cong voi quyén wu d3i mua cd phiéu moi
nhung c¢b phiéu NHTMCP trén thi truong OTC van giam gia lién tyc va déng bing, thanh

khoan co phiéu rat kém, nhi€u ngan hang phai gac lai ké hoach tang von dicu I¢.

TTCK 1a kénh huy dong von quan trong cho cic doanh nghiép thong qua viéc
niém yét va chio ban c6 phiéu trén thi truong. Cac doanh nghiép c6 nhu cau von dé
mo rong hoat dong san xuat kinh doanh c6 thé phat hanh thém chimg khoan ra cong
chung dé nham huy dong lugng vén ma doanh nghiép can. Khi niém yét trén TTCK,
NHTMCP c6 tinh minh bach cao, quan 1y tbt ri ro, voi mure lgi nhuan hang nam kha
cao nhu vay, cd phiéu ngan hang s& hap dan rat 16n d6i voi cac nha dau tu trén TTCK
ca nha dau tu 16n 14n cic nha dau tu nhé. Qua TTCK, NHTMCP niém yét s& phat
hanh thém cb phiéu, huy dong moi ngudn von ctia nha dau tu, cia moi ddi tuong tham
gia thi truong, dap ung kip thdi nhu cau ting ngudn lyc tai chinh khi ma cac ¢ dong
hién hiru khong tich luy von theo kip véi da ting von cta ngan hang.

3.5.2 Tham gia niém yét cd phiéu gitip nang cao tinh thanh khoan cho c6 phiéu

Niém yét trén TTCK s& nang cao tinh thanh khoan ctia c¢6 phiéu NHTMCP.
Thanh khoan cao 12 mét yéu td quan trong thu hut dau tu, lam ting tinh hap dan cua
o phiéu moi trong cac dot phat hanh tiép theo.

Niém yét trén TTCK, c6 dong ngin hang, cic nha dau tu dé dang chuyén
nhugng cb phiéu khi c¢6 nhu cau trong qua viéc chio ban trén cac TTGDCK véi d6i

tuong mua ban da dang. Nhu vay, c6 phi€u niém yét tré nén loi thé hon so voi ¢o
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phiéu NHTMCP chua ni€ém yét. bac bi¢t, khi thanh khoan trén thi truong OTC bi

ngung tré, dong bang, thi vu thé nay cang dugc thé hién rd.
3.5.3 Quéng ba thwong hiéu

Hién nay, nhu cau tim hiéu vé ching khoan va TTCK cuia moi tang 16p dan cu
dang tang 1én manh m¢, cac khoa dao tao nghi€p vu chirng khoan luén qua tai. Céc tap
san phan tich chiing khoan — dau tu phat hanh ngay mot ting, trong do, c6 dung lugng
rat 16n vé thong tin doanh nghiép va phan tich tinh hinh tai chinh doanh nghiép niém
yét. N6 tré thanh mot kénh quang ba thuong hiéu cho cac doanh nghiép niém yét dén
tung nguoi dan.

Tﬁng suét va mat do thong tin vé TTCK, don vi niém yét, tinh hinh hoat dong
ctia cac don vi niém yét,...kha day dic trén cac phuong tién thong tin dai chiing nhu
dai truyén hinh, dai phat thanh, cac trang web trong va ngoai nudc, cac ban tin ndi bd
cac cong ty chung khoan,.. Nhu vdy, NHTMCP niém yét ciing sé¢ duoc quang ba

thuong hi€u cua minh mot cach rong rai va mién phi.

Khi tham gia niém yét, két qua hoat dong kinh doanh ctia ngan hang luén dugc
cap nhat. Két qua kinh doanh tdt s& tao niém tin cho hé khach hang va nha dau tu va
day 13 co hoi @& NHTMCP niém yét danh bong thuong hiéu, va hinh anh ngan hang
tr& nén gan giii hon véi cong chiing.

3.5.4 Tang uy tin ciia ngan hang ddi véi cac t6 chirc tai chinh

Hoat dong ngan hang luén ging lién vai lién két, hop tac va phéi hop 1dn nhau
giita cac ngan hang. Cac ngan hang thuong str dung mang ludi ctia nhau dé phat trién.
Su lién két giira cac khong chi giéi han trong pham vi qudc gia ma con mé rong ra

pham vi quoc te.

Trong giai doan hoi nhap, cac ngan hang thudng c6 mbi lién két rat chit ché thong
qua mang ludi dai ly. Cac ngan hang lon, cadc ngan hang ban budn xem céc ngan hang
nho 1a cac khach hang than thudc ctia minh, chim séc d6i twong khach hang nay. Bén
canh d6, cic ngan hang ciing to chtrc danh gia tin nhiém dé cap han muc tin dung, im

d6i tac kinh doanh,...Do vay néu thong tin cia mot ngan hang nao minh bach, cong
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khai s& duoc cac dinh ché tai chinh khac quan tim. Mot NHTMCP duoc niém yét trén
TTCK 14 mét trong nhimg diéu kién t6t dé xay dung niém tin cho cac ddi tic mo rong

co hoi hop tac kinh doanh.

Viéc tham gia niém yét trén TTCK con gép phan ting thém uy tin ctia ngan hang
dbi véi cac td chuc tai chinh qudc té, to chic danh gia xép hang ngan hang, cac dinh
ché tai chinh qubc té thudng wu tién lya chon cac NHTMCP niém yét vi tinh minh

bach va tinh hinh tai chinh lanh manh lam déi tac chién lugc.
3.6 Nhiing thach thirc va rii ro khi niém yét cua NHTM c6 phan

TTCK Viét Nam dang trong giai doan phat trién, con rat non tré. Cac quy dinh phap
ludt vé chimg khoan va TTCK dang trong giai doan xdy dung, thiéu tinh 6n dinh, nén
chua tao dugc hanh lang phép 1y vimg chéc, an toan, con tim 4n nhimg rai ro. D6 13 mot
trong nhitng nguyén nhin 1am NHTMCP e ngai niém yét. Trén co s& phan tich co ché
hoat dong cua TTCK, nhiing nét dat thu cua hoat dong va tam ly khach hang cua ngan
hang, cho thay viéc tham gia niém yét NHTMCP trén TTCK c6 thé dan dén mét s rii ro
cho NHTMCP niém yét nhu sau:

3.6.1 Bi anh hwéng béi nhitng bién dong trén thi trwdng chimg khoan

TTCK hién nay, phan 16n cac nha dau tu c6 trinh do hiéu biét vé TTCK, phan tich
dau tur con & mirc do so khai, quyét dinh dau tu con cha yéu dua theo theo tam 1y “sd
dong”. Luc luong nha dau tu ndy cling c6 thé lam cho gia c¢b phiéu NHTMCP niém yét
bién dong that thuong do tam 1y dau tu theo sb dong.

Gi4 ¢6 phiéu NHTMCP niém yét phu thudc vao quan hé cung cau thi truong. Khi
gia c¢6 phiéu NHTMCP niém yét giam lién tuc trong mot thoi gian dai c6 thé do nhiéu
nguyén nhan nhu cic nha dau tu bi quan vé trién vong phat trién caa TTCK, hoic ky
vong ting gia cd phiéu NHTMCP trong twong lai thip, hoic ciing ¢ thé cac nha dau
chuyén huéng dau tu, hodc c6 phiéu NHTMCP niém yét bi anh hudng theo hiéu tng
day chuyén tr mot sb cd phiéu dang niém yét trén TTCK. Su giam gia c6 phiéu

NHTMCP niém yét c¢6 thé dan dén tinh hudng x4u 13 cic nha dau tu dong loat ban thao
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¢ phiéu NHTMCP niém yét, va nhu vay thi gia c6 phiéu NHTMCP niém yét nhanh

chong roi cham day sau mét thoi gian ngan.

Ngan hang 13 nganh kinh té rat nhay cam, lién quan truc tiép dén déi trong khach
hang tién g, tién vay,... Thong tin vé gia c6 phiéu NHTMCP niém yét giam manh c6
thé gy tam 1y hoan mang, hoai nghi, khong tin tudng vé tinh hinh hoat dong 6n dinh,
bén vig cia NHTMCP niém yét, dan dén do tin nhiém cua khach hang d6i v6i ngan
hang suy giam nghiém trong, nhat 1a khach hang truc tiép gui tién tai ngan hang va ho
c6 thé s& quyét dinh chuyén dich tién giri ciia minh sang ngan hang khac theo danh gia
ctia chinh ho ¢ murc tin nhiém cao hon. Néu c6 rat nhiéu nguoi rat tién gui c6 thé s&
tao nén tdm 1y su hoang loan, lay lan va dinh diém 13 ddng loat rut tién ra khoi

NHTMCP niém yét 1am anh huéng nghiém trong dén thanh khoan.

Ngén hang luén tinh toan va duy tri thanh khoan & mirc d hiéu qua cao nhét. Do
vy, viéc khach hang cung loat rut tién s& din dén thiéu hut thanh khoan nghiém
trong, néu ngan hang khong dap tng kip né s& tiép tuc cing cb thém tam 1y lo so cla
ngudi dan. Tinh trang thiéu hut thanh khoan cong vé6i ap luc rit tién cua khach hang

c¢6 thé dua NHTMCP niém yét dén bo vuc pha san.

Nhu vay, gid ¢6 phiéu NHTMCP niém yét giam manh, s& anh huéng dén tam 1y
hé khach hang nhat 13 khach hang tién giri, c6 thé gy ra nhitng tac dong xau dén hoat
d6ng NHTMCP nhu viée rat tién dong loat gy thiéu hut thanh trim trong. Day 1a rii ro
16n nhat ma NHTMCP gip phai khi niém yét trén TTCK.

3.6.2 Ap luc cong b6 thong tin va rii ro cong bo thong tin

Mot doanh nghiép khi niém yét trén TTCK, yéu cau cong b thong tin 1a yéu cau
bét budc. Theo quy dinh ctia Luat Chimg khoan va NHNN thi NHTMCP 13 mét loai hinh
cong ty dai chiing, phai c¢6 nghia vu tuan thu cong bd thong tin cong khai, minh bach dé

bao vé duoc quyén va loi ich hop phéap ctia nha dau tu.

Khi cac thong tin vé tinh hinh hoat dong, ké hoach phat trién, chién lugc dau
tu... cia NHTMCP niém yét dugc cong khai trén TTCK. Theo quy dinh, nhiing théng

tin cia doanh nghiép cung cap chi 13 nhitng thong tin co ban, nén néu chi phan tich
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trén thong tin cung cap ma khong tim hiéu k¥ thong tin chi tiét c6 thé dan dén sy hiéu
1Am cta cac nha dau tu vé tinh hinh hoat dong cta ngan hang, va dan dén anh huong

dén thi gia c6 phiéu NHTMCP niém yét.

Hi¢n nay, moi trudong kinh doanh tai Viét Nam chua thyc sy minh bach va lanh
manh, moéi truong canh tranh chua that sy cong b?mg, mét sd thu thuat canh tranh
khong lanh manh chua dugc phat hién kip thoi va xir Iy cong minh méc du chiing ta da
c6 Luat canh tranh. Cac quy dinh vé cong bd thong tin co thé giy bat loi cho hoat
dong cia NHTMCP niém yét trong diéu kién canh tranh giita cic ngan hang hét sic
gay git. Do viy, cac thong tin NHTMCP niém yét cung cip co thé s& bi cac dbi tha
canh tranh nghién ctru, phan tich danh gia va chi dong xay dung ké hoach dbi pho,
tham chi c¢6 thé cang trd ngan hang thuc hién ké hoach cia minh thong qua céc hinh
thuc canh tranh khong lanh manh va co thé din dén rui ro cho hoat dong cua
NHTMCP niém yét.

3.6.3 Ap luc vé nang cao chit lwong quén tri

Céc yéu cau vé tinh trung thuc, chinh xac, kip thoi trong hoat dong cong bd
thong tin trén TTCK s& budéc NHTMCP niém yét phai nang cao ning luc quan tri,
diéu hanh minh bach, cong khai. Cac NHTMCP niém yét can phai c6 nhiéu thoi gian
moi xdy dung dugc doi ngli nhan sy quan tri manh. Hién nay, viéc dao tao doi ngii
nhan su cip cao phuc vu cho cac ngin hang rat han ché, mot phan do cac co s dao

tao hién nay chua dap img duoc yéu cau hoat dong ngan hang.

Bén canh do, tinh trang thiéu nhan su quan tri cép cao dan dén canh tranh thu
hut nguén nhan lyc gitta cac ngan hang kha manh. O NHTMCP niém yét, néu co sy ra
di ciia nhimg nhan sy cao cip c6 thé tao ra nhiing ludng thong tin khong tét anh

hudng dén hoat dong cua cac NHTMCP niém yét.
3.6.4 Nhirng thong tin that thiét vé hoat dong ngin hang

Khi NHTMCP niém yét, ciing c6 thé xuét hién nhitng tin don thét thiét. Nhimg
thong tin xau d6 co thé do su 4c ¥ cia mot s6 nguoi dbi voi ngan hang hodc do nhiing

chiéu thtrc canh tranh khong lanh manh tung ra boi cac dbi thu canh tranh. Ciing c6 thé
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nhitng thong tin chua duoc kiém chimg ki nhung lai dugc cac phuong tién thong tin dai
chung dua tin rong rdi. Va nhimg thong tin ndy ¢ thé tic dong dén tam Iy nha dau tu va

¢6 thé 1am cho gi c¢6 phiéu NHTMCP niém yét sut giam.

Do tinh chat quan trong nhu vy, nén nhiing thong tin nay néu khong dugc kiém
soat va cai chinh kip thoi c6 thé gay tam 1y 1y lan manh mé va s& tac dong manh dén
tam 1y nha dau tu va nguoi gii tién, trong tinh huéng xau nhat 1a ngudi dan s& d6 x6
di rat tién, diéu nay ciing dan dén rui ro thanh khoan cho chinh NHTMCP niém yét.

3.6.5 Riii ro do diu co chirng khon

C6 phiéu NHTMCP niém yét ciing c6 thé bi liing doan boi dau co ching khoan. C6
rat nhiéu thong tin ndi gian giy anh hudéng dén gia cd phiéu va dit 1énh giao dich mua
ban trén TTCK. Hién nay, hoat dong ciia mdt s6 cong ty chiing khoan trén TTCK van con
thong tin nd1 gian, chua that sy minh bach. Nhiéu truong hop cac nha dau tu dat 1énh mua
ban nhung khéng thé chuyén 1énh nay 1én trung tm giao dich do sy khdng ché cua gidi
dau co va chinh sach wu tién nhitng nha dau tu 16n ciia nhimg cong ty chimg khoan. Giéi
dau co tién hanh dau co day gid c6 phiéu 1én hodc xudng dé ling doan thi trudong cb
phiéu, hodc nam giir cd phiéu dé gay ap luc 1én bd méy lanh dao diéu hanh NHTMCP

niém yét dua ra nhitng quyét sach, ké hoach hoan toan vi loi ich cua giéi dau co.
3.6.6 Riii ro vé két qua hoat dong kinh doanh

Hiéu qua hoat dong cla cong ty anh hudng rat 1én dén thi gia c6 phiéu cua
doanh nghiép. Néu hiéu qua hoat dong kinh doanh cia NHTM niém yét khong tot s&
dén gia cb phiéu ctia ngan hang trén TTCK. Hoat dong ngan hang 1a hoat c6 khi dat
siéu loi nhuan nhung ciing di kém véi rai ro rat 16n. Rui ro hoat dong ngin hang c6
thé tim 4n va xuat hién bat ngd, néu ngan hang khong chuén bi tmg pho rui ro kip thoi

c6 thé lam sut giam lgi nhudn cua ngan hang.

NHTMCP niém yét néu hoat dong kinh doanh kém sé& tac dong dén gia c6 phiéu
va tic dong xau dén tam 1y nguoi giri tién, trong tinh hubéng xdu nhit giy nén tinh

trang khiing hoang thanh khoan cho NHTMCP niém yét.

3.6.7 Riii ro vé cong nghé thong tin
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Hoat d6ng ngan hang hién dai gang lién voi hé théng cong nghé thong tin. Hién
nay, cac NHTMCP manh déu dau tu xay dung hé thong ngan hang 16i (Core banking),
tap trung hé thong may chy, trung tdm xu 1y sd lidu tai hoi s& va ndi mang online

trong toan hé thong.

Do d6, néu hé théng trung tam bi t€ li¢t, toan bd hoat dong ngan hang bi ngung tr¢,
té liét. Do vay, néu khong xir Iy su c6 may tinh kip thoi c6 thé gay nén tinh trang khiing
hoang tai ngan hang “khung hoang céng nghé thong tin”. NHTMCP niém yét néu gip su

cb nay s& anh huong nghiém trong dén uy tin va gia c6 phiéu trén thi truong.
3.6.8 Riii ro vé quan Iy cép cao

Trong qua trinh hoat dong, ngan hang ciing gip su cd nhu cc trudng hop rui ro
bt ngo vé lanh dao ngan hang, nhitng ngudi ¢b vi tri va vai trd quan trong dén su ton
tai va phat trién cta ngin hang & hién tai va twong lai. Vi du: nhu nhimg su ¢ bat ngd
tai nan xay ra doi véi cac can bd cao cip, chii chét clia ngan hang, ciing c6 thé 1a viée
“dao ngli” ciia mot sd can bo cao cap cung véi bi quyét kinh doanh tai ngan hang, khi
ludt s hitu tri tué nudc ta chua di sau vao cudc sdng dé bao vé chdng lai cac hanh vi
vi pham s¢ hitu tri tué. Nhitng tic nhan nay ciing co thé truc tiép hay gian tiép s& tac
dong 1én gia ¢ phiéu NHTMCP niém yét va tic dong dén hé khach hang cua ngan

hang va sau cung c6 thé gay nén tinh trang khiing khoan thanh khoan.

Nhu vay trude nhitg cai duoc va mat nhu dd phan tich & trén, van dé niém yét
cia NHTMCP trén TTCK van 1a mot xu huéng tat yét ma cac NHTMCP can nén xuc
tién vi nd vira bao vé dugc nha dau tu, khach hang va n6 cling mang lai loi ich kha 16n

cho NHTMCP tham gia niém yét.
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Chuong 4

CAC GIAI PHAP PAY MANH NIEM YET TREN TTCK CUA CAC
NGAN HANG THUONG MAI CO PHAN VIET NAM

4.1 Cac giai phap hoan thién quy trinh thii tuc va diy manh niém yét c6 phiéu
cua NHTMCP trén thj trwomg chirng khoan

4.1.1 Hoan chinh quy dinh vé niém yét ciia ngin hang

Hién nay, mot s6 quy dinh ctia quy ché niém yét tam thoi cia NHNN chua phu
hop vé6i quy dinh méi ctia Luat ching khoan va cac vin ban huéng dan thi hanh Luat
ching khoan vi Quy dinh nay ban hanh truéc va dan chiéu quy dinh cta Nghi dinh
144/2003/ND-CP Vé chimg khoan va TTCK.

Mot NHTMCP muén niém yét trén thi thuong ching khoan can thiét phai qua
hai budc thu tuc, mot xin phép co quan quan 1y nganh la NHNN, mot xin phép
UBCKNN. Hai thi tuc nay khong tién hanh dong thdi ma phai theo trinh ty tir NHNN
dén UBCKNN. Quy dinh vé trinh ty thi tuc nhu vay lam kéo dai thoi gian xin niém
yét ctia NHTMCP c6 thé lam mét di co hoi kinh doanh, dau tu cia NHTMCP vi viée
niém yét va chao ban c6 phiéu phai chon thoi diém thich hop. Bén canh d6, doi khi s&

phat sinh ti€u cuc do co ché xin cho.

Mit khac, mot sb diéu kién d&¢ NHTMCP dugc NHNN chap thuan niém yét chua
thue sy hop 1y nhu quy dinh vé khong bi xt phat hanh chinh tir 1.000.000 déng tré
1én. Theo ND 202 vé xir phat hanh chinh ddi v&i hoat dong ngan hang, pham vi xtr
phat hanh chinh 13 rat rong, nhu vdy phan nao lam cac NHTMCP han ché sé luong
cac NHTMCP xin niém yét.

Bén canh do, sau khi nhan hd so niém yét cua NHTMCP, NHNN thuong thanh
tra toan dién NHTMCP. Hau hét cac ngin hang rat ngai thanh tra vi hoat dong ngin
hang 1a linh vuc rat nhay cam, do vay, viéc thanh tra trong toan hé théng trudc khi

niém yét cling co thé s& phat sinh tiéu cyuc, d6 1a diéu cac NHTMCP rat ngan ngai. D6
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cling 12 mot trong nhimg nguyén nhan chinh yéu 1am cac NHTMCP phai can nhic ky

khi dé nghi xin niém yét trén TTCK.

Chinh vi vy, dé ddy manh niém yét cia cac NHTMCP trén TTCK, cin phai sira
d6i quy dinh tam thoi vé niém yét cia cac NHTMCP hién nay, theo hudng tao thuin
loi cho cac NHTMCP sép stra xin niém yét. Pon gian hoa cac thu tuc xin niém yét cia
NHTMCP, cai t6 lai hé théng thanh tra, giam sat cia NHNN theo huéng hd tro céc
ngan hang quan 1y rui ro chr khong nham myc dich phat hién vi pham va xir phat dé

viéc thanh tra cia NHNN trudc khi niém yét khong lam cac NHTMCP ngan ngai.

Bén canh ¢6, NHNN va UBCKNN nén c6 mét quy dinh thong nhét, ap dung riéng
cho viéc niém yét cia NHTMCP trén TTCK dé rt ngan thu tuc hanh chinh va thoi gian
xu ly ho so niém yét cia NHTMCP, bai b cac thu tuc khong can thiét, han ché céc quy
dinh vé thi tuc hinh thirc, ngdn ngira phat sinh tiéu cuc.

4.1.2 Sira d6i Luét cac TCTD

Luét cac TCTD nam 1997 va Luét stra d6i, bo sung Luat cac TCTD nam 2004 da
gdp phan hoan thién co s¢ phap 1y va cong tac quan Iy giam sat ctia nha nuéc déi véi hoat
dong cua cac TCTD trong giai doan dau cua qua trinh hoi nhap kinh t& qudc té. Tuy
nhién, Luit Cac TCTD d3 boc 10 kha nhiéu han ché can sira doi cho phu hop véi céac
chuan muc, thong 1& quéc té va dap tmg yéu cau phat trién méi cia hé thong ngan hang
Viét Nam sau khi gia nhap WTO. Luat cac TCTD hién nay con c6 su phan biét dbi xtr
gitra cac loai hinh TCTD, tao ra su canh tranh khong lanh manh giira cac TCTD. Céc quy
dinh vé hanh vi canh tranh (Khoan 3, Piéu 16) va khoan tién bat hop phap (Piéu 19) chua
that phit hop voi Luat canh tranh ndm 2004. Hién nay, ¢6 quéa nhiéu co quan quéan 1y nha

nude c6 thAm quyén quan 1y hoat dong ctia cac TCTD.

Do d6, viéc stra doi bd sung Luat cac TCTD 1 can thiét dé tao hanh lang phép 1y
an toan cho hoat dong ciia cac NHTM noi chung va NHTMCP niém yét néi riéng.
Luat cac TCTD mdi can han ché tdi da cac thu tuc hanh chinh khong can thiét va viéc
can thiép qué sdu vao t6 chirc va hoat dong ctia TCTD. Can quy dinh cu thé vai tro,
tham quyén, trach nhiém cua co quan thanh tra, giam sat an toan d6i véi hoat dong

ctia TCTD dé tranh truong hop lam quyén. Cé nhu véy, hoat dong ctia cac NHTMCP
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moi it bi chi phéi bo1 cac quyét dinh va can thiép hanh chinh; tuan thi va van hanh
theo cac quy luat cua thi truong gép phan 1am han ché rai ro cua cac NHTMCP niém
yét. Hanh lang phap 1y an toan s& thuc ddy cac NHTMCP tich cuc niém yét trén
TTCK.

4.1.3 Quy dinh vé sé hiru ciia nha dau tw nwéc ngoai

Ngan hang 14 loai hinh doanh nghiép dic biét nén viéc khéng ché ty 1¢ s¢ hiru
ctia nha dau tu nudc ngoai 1 can thiét. Hién nay, quy dinh vé s& hitu ctia nha dau tu
nude ngoai d6i vai NHTMCP tbi da 13 30% thay vi cho phép nha dau tu nudc ngoai
duoc mua toi da 49% nhu voi cac doanh nghiép niém yét khac. Mtrc khdng ché nay da
anh huong rat 16n dén thi gia c¢6 phiéu NHTMCP niém yét. Gia c¢d phiéu cua céc

NHTMCP niém yét hau nhu ting rat cham.

TTCK Viét Nam trong thdi gian qua ting trudng rat nhanh, mot trong nhiing tc
nhan chinh 13 ngudn vén dau tu gian tiép nudc ngoai. Chinh vi vdy, han ché cac nha
dau tu nude ngoai ndm gitr ¢6 phiéu 1am cho stc hap dan cua c6 phiéu ngan hang trén
TTCK khong cao nhat 1a cac NHTMCP di ban hét ty 1& duoc phép cho cac co dong
nude ngoai trude khi niém yét.

Hién nay, thuc hién cam két WTO, chiing ta cho phép thanh 1ap ngén hang 100%
von nudc ngoai ké tir ngay 01/04/2007, ndi dung hoat dong cac ngan hang 100% vén
nude ngoai theo nguyén tic khong phan biét d6i xtr (ngdn hang 100% vén nude ngoadi
thuoc loai hinh nao sé dwoc thuc hién cac nghiép vu hoat dong cua logi hinh do nhu
cdc ngan hang Viét Nam hoat dong logi hinh twong ung). Nhu vay, vai tro va tac dong
anh huong cua ngan hang 100% von nudc ngoai ddi voi doi sdng kinh té xa hoi sé
nhu cac ngan hang ndi dia khac. Do d6, quy dinh ty 1¢ khéng ché sé hitu ctia bén nude
ngoai dbi véi NHTMCP 1a khong can thiét. Vi vay, d6i véi NHTMCP niém yét, don
vi dugc quan 1y diéu hanh kha tot, d@& nghi Chinh phu can cho phép mé rong ty 1¢
dugc phép mua ciia nha dau tu nudce ngoai 1én 49% nhu cac doanh nghiép niém yét
khac dé c6 phiéu NHTMCP niém yét c6 tinh hip dan cac nha dau tu hon théng qua

vigéc dau tu cua cac ¢c6 dong nudc ngoai.
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Pong thoi, quy dinh wu dii nay, co thé 1a dong luc dé cac cap quan tri NHTMCP
thdy 1 viéc niém yét NHTMCP s& mang lai loi ich va hiéu qua nhu thé nao cho chinh
ban than ngan hang niém yét nhu ting tinh thanh khoan cua c6 phiéu, thing du vén
thu duoc khi chao ban cb phiéu,... Néu c¢6 quy dinh vu ddi mé rong ty 18 dugce phép
mua ctia nha dau tu nudc ngoai sé tao ra su khac biét gitra NHTMCP niém yét va
NHTMCP chua niém yét vé uy tin thuong hiéu va gia tri doanh nghiép. Cac
NHTMCP niém yét thuong c6 gia tri thuong hiéu, gia tri doanh nghiép cao bdi thi
truong da dinh gia va xép loai do tinh minh bach trong hoat dong, nhu vay sé& ting uy
tin cuia cac NHTMCP niém yét trong méi quan hé hop tac qudc té. Nhan thic toan
dién van dé nay sé& thuc diy cac NHTMCP chua niém yét co trach nhiém xtc tién viéc
niém yét. Cé nhu vay hé thong ngan hang Viét Nam s& di vao quy dao phat trién 6n
dinh, bén virng va du stc canh tranh trong tién trinh hoi nhap.

4.1.4 Danh gia gia tri ngan hang khi niém trén TTCK

Thuong hi¢u 1a mot khai niém quen thudc, trd thanh “tai sdn” cua doanh nghiép.
Doanh nghiép co thé trao d6i, mua ban, cho thué “tai san”, hodc st dung nhu phﬁn
vbn gop kinh doanh véi cac ddi tac. Xu hudng toan cau hoa cung su phat trién cia
TTCK tao ra nhu ciu xac dinh gia tri thuwong hi¢u dé sir dung thuong hi€u nhu mot

“tai san” dung nghia, cd trén phuong dién thi truong va trén so sach ke toan.

C6 nhiéu phuong phap dinh gia thuong hiéu duoc str dung trén thé gi¢i nhu:
phuong phéap ctia Interbrand; mé hinh sir dung bang can di ké toan thuong hiéu ctia cong
ty AC Nielsen; mé hinh voi 1di suat chiét khau thuong hiéu cta cong ty Brand Finance;
md hinh ABV (Advanced Brand Valuation)... Nhin chung, cac phuwong phap dinh gia két
hop yéu t6 tim 1y va hanh vi khach hang véi yéu 6 tai chinh doanh nghiép, thudng cé y
nghia thie t& hon phwong phap chi don thuin dira vao mot hodc hai yéu t6 thuong hiéu

va yéu t0 tai chinh ctia doanh nghiép.

Tuy nhién, viéc 4p dung cdc mo hinh nay cho cac doanh nghi€p Viét Nam dang
gap mot sO troy ngai do khéc biét vé mdi truong kinh doanh. Hién nay, sy phat trién cua
TTCK véan dé dinh gia thwong hiéu trd nén cap thiét d6i véi tat ca cac doanh nghiép. Mot
s0 quy dinh vé xac dinh gia tri doanh nghiép nhu: theo Nghi dinh 187/2004/NP-CP ngay
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16/11/2004, céc can cir dé xéac dinh gia tri thuc té cta doanh nghiép gém: S6 liéu sb sach
ké toan cua doanh nghiép, ) luong va chét luong tai san theo kiém ké phan loai thuc té,
gid tri thi trudng cla tai san tai thoi diém danh gia bao gdm: gid tri quyén st dung dat, loi
thé kinh doanh, uy tin, tinh chat doc quyén cua san pham dich vu, thuong hiéu, kha ning
sinh 10i... Thong tu 126/2004/TT - BTC ngay 24/12/2004 huéng dan Nghi dinh s6
187/ND-CP ngay 16/11/2004 quy dinh phuong phéap xac dinh gia tri doanh nghiép theo 2
phuong phap: Phuong phap tai san va phuong phap dong tién chiét khau.

- Phuong phép tai san 1a phuong phap xac dinh gid tri doanh nghiép trén co so
danh gia gia tri thuc té toan b tai san hién ¢ cta doanh nghié¢p tai thoi diém xac dinh

gia tri doanh nghiép.

- Phuong phap dong tién chiét khau 1a phuwong phép xac dinh gia tri doanh

nghiép trén co s& kha nang sinh 161 cia doanh nghiép trong tuong lai.

Xac dinh gia tri NHTM can lya chon phuong phap xac dinh gia tri phu hop,
phuong phéap d6 phai bao dam nguyén tic xac dinh gia tri mot cach chinh xac cac yéu tb
hiru hinh va lugng hod dugc gia tri cua cac yéu t6 v6 hinh. Cac yéu t6 tac dong toan dién
dén gia trt NHTM nhu: Loi thé kinh doanh, kha nang sinh 101, sy lanh manh cua tinh hinh
tai chinh, xu thé bién dong cua loi nhuan, ty suit loi nhuan, kha nang thanh khoan, thuc
trang tai san hitu hinh, tai san v6 hinh, sy tang truéng, mé rong hoat dong va phat trién,
chét luong nhan sy, muc ti€u dai han cling nhu chién Iuogc kinh doanh ciia NHTM do...
can phai danh gia cy thé.

Theo Thong tu sd 126/2004/TT-BTC thi néu cach xac dinh gia tri doanh nghiép
theo phuong phap tai san, gia tri loi thé kinh doanh (1a vi tri dia 1y, gid tri thuong hiéu
va tiém nang phat trién) cua doanh nghiép chi phu hop véi nhitng doanh nghiép san
xuét kinh doanh thong thudng ma chua thue sy pht hop véi NHTM vi ngoai vi tri dia
Iy va tiém nang phat trién cao, NHTM c6 gia tri thuong hiéu rat 1én. Phuong phap
dong tién chiét khau khi tinh gia tri NHTM thi khong d& cip vé cach tinh gia tri loi thé
kinh doanh. Do vay, can c6 quy dinh huéng din cu thé vé phuong phap xac dinh gia

tri NHTM, mang tinh dic thu, dé xac dinh dung gia tri thuc cia NHTM 1am co sé dé
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161 cudn cac nha dau tu, nhat 1a nha dau tu chién lugc khi chap nhan gia c6 phicu cua

NHTMCP niém yét.

4.2 Cic giai phap d¢ NHTMCP phit trién bén vimg sau khi niém yét trén TTCK
4.2.1 Nhirng giai phap co ban

4.2.1.1 Xay dung moi truwong kinh doanh canh tranh lanh manh

Hoat dong ngan hang 1a mdt hoat dong dac biét, trong mdt nganh kinh té dic biét
c6 anh huong truc tiép dén moi mat doi sdng kinh té xa hoi. Hoat dong ngan hang co
lién quan dén nhiéu nganh nhiéu linh vuc kinh t& nén moéi truong kinh doanh anh
hudng, tac dong truc tiép dén hoat dong ngan hang. Mot bién dong nhé cia nén kinh
té ciing anh huong tirc thoi dén hoat dong ctia ngan hang hay néi cach khac hoat dong

ngan hang va nén kinh t€ ¢6 moi quan hé hiru co kha chat ché véi nhau.

Moi truong kinh doanh canh tranh s€ tao dong luc thic déy san xuét, dich vu phat
trién, lam cho nén kinh té thi truong hoat dong ngay cang ning dong va hiéu qua hon,
thic day qua trinh tich tu, tip trung von, ngudn luc va cac yéu t6 khac ctia qua trinh tai
san xuat. Thuc té tai Viét Nam moi trrong kinh doanh dugc danh gia chua thyc sy minh
bach, dan dén nang lyc canh tranh cua quéc gia nam 2006 b1 sut giam. Mot ) quy dinh
phap luat hién nay con la rao can doanh nghiép gia nhap thi truong. Luat Doanh nghiép
1999 va Luat Doanh nghi¢p 2005 dd mé rong co hoi gia nhap thi truong cia doanh
nghiép méi. Tuy nhién, cac gidy phép con va cic bién tudng cta gidy phép con di lam
han ché viéc thanh 1ap doanh nghiép. Bén canh d6, cac quy dinh ctia van ban Ludt chua
that cu thé, dé thuc thi ap dung can phai co nhiéu vin ban hudng dan Luat, cac van ban
dudi Luat doi khi mau thudn véi Luat, nhat 14 trong linh vuc thué gay khé khan rat
nhiéu cho doanh nghiép, diéu nay c6 thé dan dén rui ro phap 1y, 1am sit giam sitc canh
tranh ctia cac doanh, va anh hudéng dén hiéu qua kinh doanh cua cac doanh nghiép, truc

tiép hodc gian tiép anh huong dén hoat dong ngan hang.

Luat canh tranh Viét Nam da c6 hi€u luat phap luat tor ngay 01/07/2005 nhung
chua ngan chan hi¢u qua hanh vi canh tranh khong lanh manh, cac hanh vi canh tranh

khong lanh manh van dang dién ra manh mé& ngiy cang da dang va phirc tap giita
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doanh nghiép nudc ngoai véi doanh nghi€p trong nudc; gitta cdc doanh nghiép thudc
khu vuc kinh té tu nhin va cac doanh nghiép thudc khu vuc kinh té quc doanh. Giira
cac NHTM ciing xuét hién mot s6 hanh vi canh tranh khong lanh manh trong 1ai suét,
va cung cip san pham dich vy. Canh tranh khong lanh manh c6 thé s& diy mot so
doanh nghiép di dén bd vuc phd san. N6 gian tiép anh huong dén hoat dong kinh

doanh ctia ngan hang khi ngan hang cp tin dung cho céc doanh nghiép nay.

Phép luat pha san doanh nghiép van chua phat huy hiéu qua. Hau hét cac doanh
nghiép bi thua 10, mudn rat ra khoi thi truong déu khong chon con dudong phé san
doanh nghiép ma chon bién phap giai thé doanh nghiép. Bdi vi, thu tuc giai quyét pha
san doanh nghiép con nhiéu bat cap, phirc tap, kéo dai thuong khong biét diém dimg.
Viéc phé4 san doanh nghiép qua phtrc tap nhu vay s& gy rat nhiéu khé khan cho ngan

hang trong viéc thu hdi cac khoan vay.

Hoat dong ngan hang tai Viét Nam hién nay van chu yéu dua vao "ddc canh” tin
dung, con qua it cac san pham dich vu ngan hang. Do viy, viéc cip tin dung cho cac
doanh nghiép trong moi trudong canh tranh chua that sy minh bach sé tiém an rui ro.
Khi céc khoan vay qué han, ngan hang phai trich dg phong rti ro va hach toan vao chi
phi, nhu vay né s& anh huéng tryc tiép dén hiéu qua hoat dong ctia ngan hang. Bén
canh d6, NHTMCP niém yét bi khong ché boi ty 1¢ ng x4u va no qua han dudi 3%
tong du ng cua ngan hang. Nhu vay, rui ro tin dung c6 thé anh hudng truc tiép dén gia
va strc hap dan cua co phiéu NHTMCP niém yét d6i véi nha dau tu, boi hoat dong

ngéan hang 1a hoat dong gang lién véi nhitng rui ro tiém an.

Nhu vay, dé giam thiéu rai ro hoat dong ngan hang, viéc tao dung méi truong
kinh doanh canh tranh lanh manh, tao san choi binh déng giira cdc doanh nghiép 14 rat
can thiét. Cac doanh nghiép khi tham gia thi trudng can tuan tha theo luét choi do thi
truong quy dinh.

Pé thuc hién diéu nay, vin ban luat khi ban hanh c6 hiéu luc phap luat phai ap
dung ngay vao thyuc té cudc séng, giam thiéu chd cac quy dinh huéng din méi trién

khai. Cac quy dinh phai déng b0, tranh xung dot phap luat. Khi do, hoat dong cac
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doanh nghiép chi tuan theo phéap luat, canh tranh lanh manh. M&t hé théng phap luat
chua hoan chinh, chwa dong bo khé co kha ning tao ra mot moi truong kinh doanh

minh bach.

Can xay dung moi trudng canh tranh lanh manh giita cac ngan hang, hudng céc
ngan hang di vao canh tranh béng su da dang cua cac san phém dich vu, cac tién ich,
cong nghé hién dai va ky nang phuc vu t6t khach hang. NHNN, cic co quan quéan 1y
canh tranh di d6i voi viée ting cudng vai tro giam sat dé kip thoi pha hién xu 1y
nghiém minh céc hanh vi canh tranh khong lanh manh.

NHNN can cai té dé thuc su tré thanh NHTW, str dung cic cong cu diéu tiét vi
mo dé diéu tiét nén kinh té va hoat dong ngan hang, han ché sir dung céc cong cu diéu
chinh truc tiép bang cac bién phap hanh chinh kinh té. NHNN can sém ban hanh cac
chuan muyc hoat dong ngan hang t6t nhat theo thong 18 qudc té, nhanh chong ap dung
cac quy dinh cua Basel I, Base II vao thuc tién hoat dong ngan hang Viét Nam, trién
khai &p dung chuin muec, thong 1¢ quéc té tdt nhat, moi hanh vi vi pham phai dugc xur

ly triét dé nghiém khic, cong minh d6i v6i cac ngan hang vi pham.
4.2.1.2 Piu tw doi méi cong nghé

Nhu d3 trinh bay & trén, ning luc canh tranh cia NHTMCP hién nay rét thap, do
ngudn von tr ¢6 va kinh doanh qué eo hep dan dén ngan hang chua manh dang dau tu
cong nghé. Chinh han ché nay di 1am yéu ning luc canh tranh cia cac NHTMCP.
Trong thoi gian qua, nhiéu NHTM chu trong dau tu cong nghé ngan hang nhung van
bi danh gia 13 lac hau so véi thé gidi va khu vire. Hién nay, chi mét sé it NHTMCP dau
tu xay dung hé thong ngan hang 13i (Core banking) v&i hé thong xir 1y s liéu tap trung
tai hoi s& va ndi mang online trong toan h¢ théng. Hé théng nay co tde do xir 1y, kha

nang phuc vu khach hang nhanh chéng.

Hi¢n dai hoa cong nghé ngan hang giup giao dich thanh toan dugc thuc hién
nhanh chong, rit ngin dugc thoi gian giao dich ctia khach hang, cho phép ngan hang
cung cap san pham dich vu véi chat lugng nhu nhau trong toan hé thong. Cong nghé

méi s& cho phép ngan hang co thé phét trién nhiéu san pham méi, da dang hoa san pham,
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tao gia tri gia ting cho khach hang, phuc vu nhiéu dbi tuong khach hang khac nhau, dong
tho1 cho phép trién khai céc san phém ban 1¢ dugc thuan lgi va hi¢u qua hon, phuc vu
cho chién lugc phat trién ngan hang ban 1é da ning, hién dai, ning cao duoc kha ning
canh tranh ctia cic NHTMCP. Cong ngh¢ méi cling cho phép ngéan hang quan ly rti ro

hiéu hiru hon.

Nhu vay, d6i méi cong nghé ngan hang, hién dai hoa cong nghé ngan hang phai
1a budc di dau tién va quan trong, gitp ngan hang ning cao kha ning canh tranh, kiém
soat va quan ly rai ro hiéu qua.
4.2.1.3 Pho cép kién thirc vé chirng khosn va dau tu chirng khosn

Hién nay, nhu cdu tim hiéu ching khoan, TTCK va dau tu chimg khoan 1a nhu
cau rat 16n trong dai by phan cu dan do thi. Cac 16p dao tao nghi¢p vu ching khoan
lién tuc duoc mé ra nhung ludn qué tai vi cung khong du ciu. Pao tao nghiép vu
ching khoan duoc chi dinh mét s6 co sé dao tao nhét dinh thyc hién nén khong thé
dap tng dugce nhu ciu ting 1én dot bién nhu hién nay. Do vy, khong phai nha dau tu
nao tham gia dau tu trén TTCK ciing dugc dao tao chuyén nghiép vé phan tich dau tu
va am hiéu TTCK. Phan dong cac nha dau tu trén thi truong chua qua dao tao vé

nghiép vu chung khoan hoac méi tham gia hoc cac khoa dao tao ngén han vé TTCK.

TTCK la thi trudng cao cap nhat trong nhiing thi trudong cao cap nén doi hoi rat
cao ¢ ngudi tham gia thi trudng phai co du kién thire dé phén tich va du bao. Do vay,
phan 16n cac quyét dinh ctia nha dau tu dya trén tam 1y s6 dong, thuong khong dugc
phan tich danh gia k¥ nén d& din dén rai ro va chinh sy khoéng chuyén nghiép do, nén
ho nhanh chéng rit khoi thi truong néu that bai trong ngan han ma khong can phan

tich tinh hinh thi truong, cht yéu 1a do yéu té tam 1y ctia nha dau tu chi phéi.

Do viy, can ddy manh cong tac dao tao, phd cap kién thirc vé TTCK dé nang cao
kién thirc vé TTCK cho cong chung ciing nhu cac doi tuong tham gia TTCK nham
tang cuong su hiéu biét vé ching khoan va TTCK. Bén canh d6, day manh cong tac
phat trién nguén nhan luc cho TTCK bao gom ca cac chuyén gia vé quan 1y danh muc

dau tu, phan tich dau tu ching khoan. Nhu vdy, TTCK phat trién c6 chiéu sau, phat
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trién on dinh, bén vimg va mang tinh thi truong. TTCK Viét Nam cang phat trién 6n
dinh va bén viing 1a dong lyc & NHTMCP tham gia niém yét, gitip cho cic ngan hang
phat trién bén vitng, han ché nhiing rui ro khi niém yét cho cac ngan hang. TTCK phat
trién bén vimg ciing md ra co hoi ngan hang c6 nhimg nha dau tu chién luge ging bo

v6i qua trinh hoat dong phat trién cta ngan hang.
4.2.2 Nhirng giai phap cu thé d6i véi NHTMCP
4.2.2.1 X4y dung chién lwgc kinh doanh va 1 trinh thye hién cu thé

Mot to chirc mudn phat trién bén viing trudc tién phai c6 s mang va muyc tiéu
chién luge cu thé. Mot ngan hang mudn phat trién bén viing phai hoach dinh duoc
chién luoc phat trién. Hoach dinh chién lugc phai dya vao thuc luc ctua tung ngan
hang, xac dinh 1 khiic thi trudng, khach hang muyc tiéu,... Chién lugc kinh doanh cia
ngan hang rat da dang tuy diéu kién cu thé ma xac dinh phu hop nhu chién lugc
chung, chién lugc trong tam hodc co thé 1a chién lugc ngz"ln han hay dai han.
NHTMCP niém yét can hoach dinh cu thé chién lugc phat trién theo chiéu rong va
chiéu sau.

Chién lugc phat trién theo chiéu rong la viéc mo rong quy mod va dia ban hoat
dong gang lién ké hoach phat trién mang ludi. Ké hoach mé rong mang ludi can duoc
can nhac va phan tich, danh gia that cu thé. NHTMCP niém yét phai xay dung 16 trinh
tang von cu thé dé phuc vu cho viéc phat trién mé rong. Ngudn tai chinh chi yéu dé
thuc hién 19 trinh ting von, ty 1& huy dong tir c6 dong, tir cong chiing, tir cac doi tac

chién luoc,...

Trong san choi héi nhap, phat trién mang ludi khong thé dung lai & viéc hoan
thanh phat trién mang ludi trong nudc rdi méi tinh dén viéc phat trién mang ludi ¢
nudc ngoai ma phai phat trién song hanh. Dé 1am duoc diéu nay, ngan hang can tién
hanh nghién ctru quéc gia nao can uu tién phat trién mang ludi, co s¢ thuc tién, va ké
hoach trién khai,...M& rong mang ludi ra nudc ngoai ngay tir bay gior 1a co hdi dén
dau viée hoi nhdp sau rong vao nén kinh té thé gidi cua nudce ta va nguén von dau tu

tor Viét Nam ra nudc ngoai.
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Song song v4i phat trién theo chiéu rong, chién luogc phat trién theo chidu sau 13
chién luge dau tu cong nghé va gang lién voi chién luoc khach hang, theo sat khach
hang trong qua trinh hoat dong, kip thoi hd tro cac du 4n c6 hiéu qua, hd tro khach
hang trong cac thuong vu giao dich v6i nudc ngoai. NHTMCP phéi chu dong phat
trién mdi quan hé bén chit vai tat ca khach hang. Cac d6i twong khach hang than tin,
khach hang truyén thong can phai dugc quan tim dat biét, thé hién bang chinh sach
khach hang vu dai, voi nhitng vu dai dac biét, c6 nhu vay hoat dong cua ngan hang
moi bén viing.

Chién lugc phét trién can linh hoat, c6 thé diéu chinh khi diéu kién thay doi. Lo
trinh thuc hién chién lugc phat trién can phai xay dung cu thé, thuong xuyén kiém tra
danh gia tién do thyc hién dé kip thoi diéu chinh nhu khi nao can dy nhanh tién do,
khi nao can cung cd, khi nao can diéu chinh ké hoach cho phu hop véi tinh hinh méi,

phu hop diéu kién kinh té xa hoi thay d6i,...
4.2.2.2 Tai cdu triic b) may quan ly

Bo may Quan ly, diéu hanh NHTMCP niém yét can dugc tai cdu tric theo
huéng minh bach va tiép can cac chuan myuc qubc té vé quan tri diéu hanh. Phan dinh
13 vai tro vi tri cta cAp quan tri va cap diéu hanh ngan hang, tranh trudng hop dim
chan Ién nhau, cép diéu hanh chi 1a cong cu thyc thi cdc ménh Iénh tor HDQT, no s€
khong phat huy hét vai tro, tinh sang tao cia cAp diéu hanh, 1am yéu ngan hang va tim
an phat sinh nhiéu rdi ro.

Bén canh ¢4, NHTMCP niém yét can thanh lap cac uy ban nhu Uy ban quan ly
tai san ng - tai san c6 (AICO) lam viéc thuong xuyén va t6 chirc hop theo ché do dinh
ky. Thanh 14p mot bd phan am hiéu vé TTCK dé thuc hién nghia vu coéng bd, cai
chinh thong tin va kiém soat thong tin theo ddi sat sao nhirg dién bién trén TTCK dé
c¢6 thé cha dong nhu xin tam ngung giao dich c6 phiéu trong mét thoi gian hoic dé

xuat cac co quan churc nang ho tro khi can thiét,...
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4.2.2.3 Hoan thién quy trinh hoat dong kinh doanh

Moi hoat ddng ngan hang nén sém ap dung céc tiéu chuan ISO dich vu, thuong
xuyén to chirc dénh gia qua trinh trién khai va hoang thién quy trinh giao dich theo
huéng huéng vé phuc vu khach hang, tao thuan lgi cho khach hang, dong thoi phai
kiém soat dugc rui ro. Viée xay dung quy trinh doi hoi ngudi xay dung phai 6 trinh do
kién thtrc va am hiéu hoat dong ngan hang. Cac quy trinh nghiép vu duoc xay dung trén
co s& hé thdng hod cic cong viéc da thuc hién va cit bo nhiing thao tac khong can thiét.
Quy trinh tac nghiép ciing can duoc stra ddi bd sung thuong xuyén, phi hop véi cong
nghé ngan hang dang 4p dung. NHTMCP niém yét can hudng dén moi hoat dong cia
ngan hang déu phai theo quy trinh va nhan vién thao tac dya trén quy trinh. C6 nhu vay,

nhirng rui ro vé tc nghip co thé dugc kiém soat va giam thiéu.

NHTMCP can xay dung mét co ché uy quyén linh hoat dé hoat dong ngan hang vén
hanh duoc thuan loi, tranh tinh trang thic nat c¢6 chai. Ngan hang can nghién ctru co ché
uy quyén, khi ndo can uy quyén dich danh, khi ndo can uy quyén theo chirc danh dé moi
hoat dong ctia ngan hang duoc quan 1y diéu hanh tt, tranh truong hop lam quyén co thé
gay nguy hai cho hoat dong ngan hang.
4.2.2.4 Phong ngira thiéu hut thanh khoén va giam gia chirng khoan

NHTMCP niém yét can chuan bi mot ngudn von du 16n, cé thé bang tién mit
hoic tai san co tinh thanh khoan cao dé du trit @& nhim can thiép khi c6 xay ra khing
hoang thanh khoan cuc bd hay toan dién. Nhu chiing ta da biét moi khung hoang ngan
hang cudi cung déu dan dén khung hoang thanh khoan. Do do, viéc chuin bj mot
ngudn von dé chi dong dbi phéd khiing hoang thanh khoan 1a can thiét, trudc khi kéu
go1 su ho tro tir bén ngoai.

NHTMCP niém yét chudn bi vén tu c6 dé diéu tiét gia c6 phiéu ngan hang khi
can thiét. Trong truong hop xay ra tinh hudéng xau, gia co phiéu giam manh,
NHTMCP niém yét c6 thé chu dong dung vén ty c6 dé mua lai c6 phiéu cua chinh
minh. C6 phiéu dugc NHTMCP niém yét mua lai goi 14 ¢6 phiéu quy va ngan hang c6

thé dua chung trd lai thi truong vao mot thoi diém thich hop.
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4.2.2.5 Nhirng giai phap vé cong nghé ngin hang

Céc phan mém cbéng nghé ngan hang hién nay dugc xy dung dua trén cac chuan
muc ngan hang qudc té t6t nhat, do vay, khi tmg dung vao Viét Nam nd s& c6 do chénh
nhat dinh, do hoat dong ngan hang nudc ta dang trong qua trinh dang phat trién. Do dé,
trude khi dau tu cong nghé, NHTMCP can tién hanh phan tich cu thé cac khia canh
nhu: cong nghé c6 phu hgp véi dinh huéng chién lugc phat trién ctia ngan hang hay
khong; tng dung céng nghé nay sé tao ra nhing gi tri gia ting nao; loi thé canh tranh
tao ra nhu thé ndo so voi nhitng ddi thu canh tranh khac ciing dang diy manh dau tu
cong nghé; cac san pham phat trién c6 phi hop voi phan khic thi trudng va ddi tuong
khach hang cua ngin hang? thoi gian xay dung va trién khai c6 kéo dai hay khong, su
hd tro ciia ddi tac trong qua trinh trién khai, van hanh va stra chita nhimng 16i chuong
trinh nhu thé nao? Hé thdng cong nghé thong tin can du manh dé c6 thé trién khai cta

cac san pham ngan hang ban 1¢.

Hién nay, cic chuong trinh hién dai hoa coéng nghé ngin hang ma mot sb
NHTMCP dang dau tu déu 1a nhitng phan mém thé hé méi duogc nhiéu ngan hang trén
thé gi6i dang sir dung. Tuy nhién, cong tac trién khai con cham va chua khai thac hét
tinh wu viét ciia cong nghé. Ngan hang con thu dong trong viée chuan bi doi ngii nhan
su dé lam viéc vai ddi tac trong viée chuyén giao cong nghé, dan dén viéc tng dung
va khai thac cong nghé trong viéc phat trién san pham, khai thac tinh wu viét cia cong

nghé méi chua nhu mong mudn, diéu nay da lam phat sinh lang phi rat 1on.

Mait khac, do nhan sy thuc hién du an hién dai hod cong nghé ngan hang thuong
bién dong, do duoc dé bat 1én cép cao hon hoac chuyén cong tac, vi vy cong tac
chuyén giao cong nghé khong lién tuc, nén nguoi dén sau chi tiép can tot dugc phan
cong nghé luc ho bit dau tham gia. Chinh vi vay, khi trién khai céng nghé mdi,
NHTMCP can chuan bj nhan sy that chu dao, han ché tbi da bién dong nhan sy tham
gia du 4n dé viéc chuyén giao cong nghé duoc hoan toan, phat huy hét sirc manh cua

cong nghé ma ngan hang dau tu.
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Hién dai hoa cong nghé ngan hang ciing phai cha trong xay dung hé thong
backup (May chu dy phong) phong khi hé théng chinh gip su ¢b, ngan hang van hoat
dong binh thuong thong qua viée kich hoat hé théng may chii dy phong. Viée dau tu
hé théng may chu du phong khé ton kém, mét NHTMCP quy md nho khé thyc hién
dugc, tuy nhién hiéu qua mang lai rat 16n. NHTMCP niém yét can thudong xuyén dau
tu nang cap hé thong cong nghé thong tin dé khong bi tut hau so véi ddi thii canh

tranh, chuan bi ngudn tai chinh du phong dé dau tu thay doi cong nghé khi can thiét.
4.2.2.6 Nhirng giai phap vé nhén sy

NHTMCP niém yét can cung cé, chan chinh toan dién moi mat hoat dong ngan
hang nhu tai cdu trac lai bd may, ting cudng cong tac dio tao va tai dao tao, dyua theo

cac chuan muyc va thong 1¢ quoc té tot nhat.

C6 thé ndi da phan céc rui ro trong hoat dong ngan hang xuét phat tir nhén sy, do
nhan sy, boi trinh d6 va thao tac nghiép vu nhan vién khong vimng, khong chuan xéc,
hodc chua y thirc dugc rui ro. Hién nay luc lugng nhan sy phuc vu cho cac ngan hang
dang thiéu doi ngii c6 chuyén mon va trinh d6 cao. Mot phan do chwong trinh dao tao
tai cac truong dai hoc chua theo sat voi thuc tién va yéu cu phat trién cua hoat dong

ngan hang.

Nhu vay, dé c6 mot doi ngli nhan sy chat lugng, ngan hang can phai xay dung
Trung tdm dao tao manh dé tién hanh dao tao doi ngti nhan vién tan tuyén, tai dao tao
dodi ngli can bg nhan vién. D€ cong tac dao tao hiu qua, ngan hang can xay dung mo ta

cong viée cu thé cho timg chirc danh va yéu cau trinh d6 phu hop.

Bén canh d6, NHTMCP cin manh dan tuyén dung nhén sy c¢6 chit luong dé thuc
hién cac cong viéc nhu tham gia vao qua trinh dam phan, ky két hop ddng qudc té,
luat su vé phap ludt qudc té, cac chuyén vién cao cip dé phat trién ngudn nhén luc co
chét lugng cao. Thyc hién chinh sach thu hit nhan tai song song véi chinh sach gii
chan ngudi tai nhu ché d6 lwong, ché do dii ngd hop 1y. Pbi v6i chire danh doi hoi c6

trinh d6 cao, can xay dung chinh sach luong, va ché do dai ngd dua trén hi€u qua cong
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viéc, va ché do thudng c6 phi€u la mot trong nhirng 14 chan tot dé bao vé ngudn nhan

lyc, tranh chdy mau chat xam.

Tao moi trudong va van hod lam viéc minh bach, cong bang, bd tri dung nguoi,
ding viéc dé moi ca nhan déu c6 co hoi thé hién tai nang, cd co hdi thang tién, lay
dong luc canh tranh Iam ndng co6t. Viéc bo tri nhan sy phu hop cling han ché su bién

dong nhan sy do sy nhay viéc boi cong viéc khong phu hop voi trinh d§ nhan vién.
4.2.2.7 Nhirng gii phap vé ting cuwong ning lyc tai chinh

Niang lyc tai chinh ctia cic NHTMCP nudc ta nhin chung 1a kém, tit ca cac chi
sO an toan déu con 1a thap so voi cac nudc trong khu vuc. Do vady, NHTMCP can ting
vbn diéu 1é thong qua phat hanh cd phiéu cd phiéu moi, sap nhap, hop nhét. Trong
moi truong canh tranh, viéc cac NHTMCP sap nhap hay hop nhét 1a diéu tat yéu dé

tang thém strc manh cua cac ngan hang.

Tuy nhién trong giai doan hién nay, viéc sap nhap, hgp nhat cic NHTMCP chua
phai 1 giai doan chin mudi, hon nita do tdm 1y 1am chtl vin con anh hudng rit ning
né & cép quan tri diéu hanh ngan hang nén cac thoa thuan viéc sap nhdp, mua lai ngan
hang khé dat duoc. Chinh vi vy con duong duy nhit dé nang cao ning luc tai chinh
ctia cac NHTMCP Viét Nam hién nay 13 viéc phat hanh ¢ phiéu ra cong ching. Viéc
phat hanh ¢ phiéu ra cong cung cé thé phat hanh tryc tiép khong thong qua TTCK
hozc phat hanh ¢6 phiéu trén TTCK. Tuy nhién, thi truong phi tip trung (OTC) Viét
Nam hi¢n nay chua c¢6 tinh thanh khoan cao, chua thu hit manh nha dau tu. Do vay,
viéc niém yét c¢d phiéu trén TTCK tap trung 1a con dudng ting nhanh ning luc tai

chinh cho cac NHTMCP hi¢n nay.

Phét hanh c6 phiéu méi, NHTMCP ciing thu duoc thing du vén do ban ¢ phiéu
cho cac cb dong chién luoc. Hién nay, viée chao ban c¢b phiéu cho cac nha diu tu
chién lugc nudc ngoai dang duge cac NHTMCP quan tim vi mang vé cho ngan hang
thing du vén kha 16n, 1am don bay cho viéc ting ning luc tai chinh cia cic ngin
hang. Mot NHTMCP niém yét s& thu hut sy quan tdm cac nha dau tu chién lugc nuéc

ngoai hon 1a cac TTMCP chua niém yét.
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4.2.2.8 Pa dang hoa cic san pham dich vu ngin hang

Cung v6i viée hién dai hod cong ngheé, cac NHTMCP can khai thac cong ngh¢
hiéu qua thong qua viéc phat trién nhitng san pham va nhém san pham dya trén cong
nghé cao nham nang cao kha nang canh tranh vé san phém, dich vy, tao ra sy da dang
trong lira chon san phim va ting cudng ban chéo san pham dén khach hang. Cong

nghé méi ciing cho phép cai tién san pham dich vu ngan hang.

Viéc dau tu nghién ciu cac san pham mdi, phat trién cac san phim tao ra su
khac biét giita cac ngan hang 1a hét sitc quan trong, khang dinh dugc vi thé cta ngan
hang va dinh vi dugc phan khuc thi trudng ma ngan hang dang nam giit. Pong thoi,
viéc phat trién da dang hoa san pham dich vu cling s& gop phan phan tan va han ché
riii ro trong qua trinh hoat dong. NHTMCP niém yét can da dang hoa san pham dich
vu ngan hang dé phan tan rui ro, tranh tinh trang tip trung qua muc vao mot san pham
s& dan dén rui ro hoat dong cho ngan hang rat 1én. Ngan hang can trién khai cac san
pham c6 ham luong cong nghé cao dé khang dinh uy tin, vi thé ngan hang trén thi

trudng, nang cao nang lyc canh tranh cua ngan hang.

Can bo nghién ctru phat trién san pham dich vu ngin hang phai dugc dao tao
chinh quy, am hiéu cac san pham dich vu ngan hang va tdm Iy khach hang, cong tac

nghién ctru tam 1y khach hang can phai duoc chu trong.
4.2.2.9 Xay dung thuwong hiéu

Céac NHTMCP niém yét can dau tu xdy dung thuong hiéu, tao an tuong tét trong
mdi ¢ dong va khach hang. Thuong hiéu tét 14 chia khoa dé mé canh cira thanh cong
trong linh vuc ngan hang. Do vay, NHTMCP can chu dong xdy dung ké hoach phat
trién thuong hiéu, c6 thé moi cac cong ty tu vin hang dau vé thuong hiéu tu van va

thuc hién chién lugc truyén thong tHt.
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KET LUAN

Nhu vdy, viéc niém yét caic NHTMCP trén TTCK 1a xu thé tit yéu hién nay.
Niém yét trén TTCK 1a mot thach thirc rat 16n d6i véi cac NHTMCP nhu ciing 1a mot
co hoi 16n dé ngan hang tang nhanh ning lyc tai chinh, ting thém uy tin, khang dinh
vi thé cua NHTMCP dong thoi 1a dong luc gitp ngan hang ning cao chat luong quan

tri, diéu hanh.

Tham gia ni€ém yét sé tao diéu kién tot ¢ NHTMCP tang hiéu qua hoat dong va
tdc do phat trién, nang cao nang lyc canh tranh gitp NHTMCP ty tin hon trong qué
trinh hoi1 nhap quéc té, canh tranh truc dién véi cac td chire tai chinh nudc ngoai va

cac NHTM qudc doanh duge cd phan hoa.

Pé viéc niém yét va hoat dong hiéu qua trén TTCK, cac ngan hang can hoach
dinh ké hoach niém yét trén TTCK that cu thé, cic budc chuén bi that chu ddo. Ngan
hang xtic tién viéc thanh lap ban tri bj dé chudn bi cong tic niém yét ctia ngan hang,
gia dinh cac tinh hudng c6 thé xay ra va cac bién phap d6i pho. Cé nhu vdy ngan hang
méi c6 kha ning ngan ngira cac rii ro tim an khi niém yét. NHTMCP niém yét song
song voi co hdi ciing ¢6 nhiéu thach thirc, do vay phai c6 quyét tim rat 16n cua nhiing
ngudi quan tri didu hanh ngan hang, ho phai 14 dau tau trong qué trinh chuan bi dua

ngan hang 1én niém yét trén TTCK.

Niém yét trén thi truong chirc khoan chi 14 c6t mbe danh ddu su phat trién cia
ngan hang, n6 khong phai 1 tat ca ma chi 1a budc khoi ddu cia qué trinh nang cao
nang luc canh tranh va hoi nhap. Do vay chinh ban thain NHTMCP niém yét can phai
hoach dinh chién luoc phat trién rd rang sau khi niém yét, bién viéc niém yét la budc
khoi dau cta qua trinh phat trién ruc & ctia ngan hang. Cac ngan hang can nhan thirc
15, quy luat thi trudng van dong va phat trién khong ngung, chinh vi vay phét trién

bén vitng méi 1a muc tiéu chinh ctia cic NHTMCP niém yét./.
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PHULUC 1

QUY PINH TAM THOI VE VIEC NGAN HANG THUONG MAI CO PHAN
DPANG KY NIEM YET VA PHAT HANH CO PHIEU RA CONG
CHUNG

(Ban hanh theo Quyét dinh s6 787/2004/QD-NHNN ngay 24/ 6/2004 ciia Thong doc
Ngan hang Nha nudc)

Chuwong 1.
QUY DINH CHUNG

Piéu 1. Quy dinh nay 4p dung d6i véi cac Ngan hang thuong mai cd phan ding ky
niém yét va phat hanh c6 phiéu ra céng ching tai Trung tdm giao dich chimg khoan

hodc S¢ giao dich chung khoan.

Piéu 2. Ngan hang thuong mai ¢6 phan phai dugc Ngin hang Nha nudc chip thuin
bang vin ban trudc khi ndp ho so cho Uy Ban chitng khoan Nha nuéc xin niém yét co
phiéu, phat hanh c6 phiéu ra cong chung tai Trung tim giao dich ching khoan hoic
S& giao dich chimg khoan. Ngan hang thuong mai ¢6 phan chi dugc niém yét co
phiéu, phat hanh cb phiéu ra cong chung tai Trung tdm giao dich chimg khoan hoic

S¢ giao dich chirng khodn khi dugc phép cua Uy ban chirng khoéan Nha nudc.
Chuong II.
NHUNG QUY PINH CU THE
Muc 1
Ping ky niém yét ¢6 phiéu
Piéu 3. Diéu kién dé Ngan hang thuong mai ¢ phan dugc ding ky xin niém yét c6

phiéu:
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1. Vén diéu 1& thuc ¢ (gdm von diéu 18 thuc gop trir s6 18 luy ké va cac khoan
rtii ro chua duoc trich 1ap du phong) tdi thiéu bang mirc von phap dinh dugce quy dinh

theo tung thoi ky.

2. C6 thoi gian hoat dong tdi thiéu 12 05 nim va hoat dong kinh doanh c6 14i

lién tuc trong 2 nam gan nhat ké tir thoi1 diém xin ni€m yét ¢ phiéu.

3. Ty 1¢ no X4u (bao gém: cac khoan ng qué han, ng chd xur 1y, no cho vay
dugc khoanh duoc thé hién trén Bang can dbi ké toan hang thang, no chuyén cho
Coéng ty quan 1y no va khai thac tai san dé xir 1y thu hdi von cho t6 chirc tin dung co

phan) so voi tong du no cho vay lién tuc trong 02 nim gan nhat dudi 3%.

4. Khong vi pham cac quy dinh vé an toan trong hoat déng ngan hang va céac
quy dinh khac ciia phap luat, khong bi xir phat vi pham hanh chinh trong linh vuc tién
té va hoat dong ngan hang v4i mirc xir phat trén 1.000.000 dong (mét triéu dong)
trong thoi gian it nhat 01 nam tinh dén thoi diém xin ding ky niém yét ¢o phiéu.

5. Tuan thu giéi han s& hitu c6 phan theo quy dinh ctia Thong ddc Ngan hang
Nha nudc.

6. Puoc Ngan hang Nha nudc xép loai A theo quy dinh ctia Thong ddc Ngan
hang Nha nuéc vé xép loai d6i voi Ngan hang thwong mai ¢ phan, lién tuc trong hai
nam gan nhat ké tir thoi diém xin ding ky niém yét c¢6 phiéu.

7. C6 du hd so theo quy dinh tai Diéu 4 Quy dinh nay.

Piéu 4. Ho so cua Ngan hang thuong mai c6 phan dé nghi Ngan hang Nha nudc chap
thuan cho dang ky niém yét c6 phiéu, gom:

1. Vin ban ctia Chu tich Hoi dong quan tri giri Ngan hang Nha nude xin dang
ky niém yét c6 phiéu, trong d6: giai trinh va cam két du cac diéu kién theo quy dinh
tai Diéu 3 Quy dinh nay kém cac tai liéu chimg minh ¢6 lién quan.

2. Nghi quyét ctia Pai hoi dong c6 dong chap thuan cac ndi dung trong vin ban

cua Chu tich Ho1 déng quan tri tai khoan 1 Piéu nay.
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3. Danh sach c¢6 dong sé hiru tir 5% tré 1én von diéu 1¢ ciia ngin hang,
danh sach c6 dong co ghi tén (bao gdm c6 dong va sé co phin, co phiéu ciia cac
d6i twong theo quy dinh tai Piéu 6 Quy dinh nay) dén thoi diém xin ding ky
niém yét ¢ phiéu.

4. Cam két chap hanh quy dinh phap luat hi¢n hanh ciia cic ddi twong tai
Piéu 6 Quy dinh nay.

5. Dé an niém yét co phiéu, trong d6 xac dinh thuan loi, kho khin va dic biét 1a

cac giai phap xtr Iy, quan Iy cuia ngan hang nham ngin ngira nhitg bién dong tiéu cuc
dén hoat dong ngan hang, xtr 1y kip thoi cac hanh vi bi cdm dugc quy dinh tir Diéu
103 dén Diéu 108 Chuong XI Nghi dinh sé 144/2003/ND-CP ngay 28/11/2003 cua
Chinh pha vé chimg khoan va thi trudng chimg khoan.

Diéu 5.
1. Ngan hang thwong mai ¢ phan gui 02 bo hd so chinh day du theo quy dinh
tai Diéu 4 Quy dinh nay 1én Ngan hang Nha nudc Chi nhanh tinh, thanh phd (noi

Ngan hang thuong mai c6 phan dit try s chinh) dé duoc xem xét, giai quyét.

2. Trong thoi gian 10 ngay 1am viéc ké tir ngdy nhén du bo hd so theo quy dinh,
Ngan hang Nha nuéc Chi nhanh tinh, thanh phd (noi Ngan hang thuong mai ¢ phan
dat tru s& chinh) chiu trach nhiém tham dinh ho so, danh gia thyc trang tai chinh, tinh
hinh hoat dong ctua Ngan hang thuong mai ¢6 phan, trén co s¢ d6 c6 to trinh (kém 01
bd hd so cia Ngan hang thuong mai cd phin) dé nghi Théng dbc Ngan hang Nha
nuoc chép thuan xem xét, quyét dinh hodc c6 van ban tra 101, huéng dan Ngén hang

thuong mai c¢6 phan bd sung hd so theo quy dinh hién hanh.

3. Trong thoi gian 20 ngay lam viéc ké tir ngdy nhan duogc to trinh ciia Ngan
hang Nha nudc Chi nhanh tinh, thanh phd kém bé hd so day du theo quy dinh, Ngan
hang Nha nudc Viét Nam xem xét va c¢6 cong vian chap thuan hodc c¢6 vin ban yéu cau
Ngéan hang Nha nudc Chi nhanh tinh, thanh phd chi dao don vi bo tuc, giai trinh dé
dam bao ding quy dinh.
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Piéu 6. Viéc chuyén nhuong cb phiéu cta thanh vién Hoi dong quan tri, thanh vién
Ban Kiém soat, Tong giam ddc (trong thoi gian dwong nhiém va trong thoi gian dang
xtr Iy hau qua vé vat chat theo nghi quyét ctia Dai hoi dong c6 dong), c6 phiéu cia cd
déng nude ngoai, cd déng so hiru trén 10% von diéu 18 hodc nam gitr trén 10% vén co
phan c6 quyén bo phiéu, thuc hién theo quy dinh tai Diéu 14 “Quy dinh vé c6 dong,
cd phan cb phiéu va vén diéu 18 cuia Ngan hang thuong mai c6 phan ctia Nha nudc va
nhan dan” ban hanh kém theo Quyét dinh sd 1122/2001/QD-NHNN ngay 04/9/2001

ctia Thong ddc Ngan hang Nha nudc.
Muc 2

Phdt hanh c6 phiéu ra cong chiing
Diéu 7.

1. Ngan hang thuong mai ¢6 phan di niém yét c6 phiéu phai dugc Ngan hang
Nha nudc chap thuin bang vin ban vé viéc ting von diéu 1& bang cach phat hanh ¢
phiéu ra cong chung, truéc khi dé nghi Uy ban chimg khoan Nha nudc cdp chimg
nhan ding ky phat hanh c¢6 phiéu.

2. H6 so xin chip thudn, gom:

a. Vin ban cua Chu tich Hoi ddng quan tri (néu 16 1y do, su can thiét);

b. Nghi quyét cua Pai hoi d@)ng cd dong vé viéc tang von diéu 1¢;

c. Bé an phat hanh c6 phiéu ra cong chung duoc Pai hoi déng c6 dong thong
qua. Noi dung Dé 4n phai dé cap so luong co phiéu phat hanh, mirc gia du kién, thoi
gian va lich phat hanh dy kién tung dot cu thé trong ké hoach phat hanh chung;

d. Cac van ban khac ¢6 lién quan theo quy dinh cua phap luat.

Piéu 8. Ngan hang thuong mai ¢ phan phai 1ap bo hd so theo quy dinh tai khoan 2
Diéu 7 (02 bd chinh) giri Ngan hang Nha nuéc Chi nhanh tinh, thanh phd noi ngan
hang dit try s chinh. Trong thoi han 15 ngay lam viéc ké tir ngdy nhan du ho so,

Ngan hang Nha nuéc Chi nhanh kiém tra va c¢6 vin ban chap thuan cho don vi ting
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von diéu 16. Trudng hop xét thay hd so khong dam bao quy dinh, viéc thay d6i khong
can thiét va khong phu hop cac quy dinh ctia phap luat thi Ngan hang Nha nudc Chi
nhanh tinh, thanh phd c6 vin ban yéu cau bo sung hoic néu rd 1y do khong chip thuan

giri Ngan hang thuong mai ¢6 phan biét va thuc hién.
Muc 3

Ché d¢ Théng tin bdo cdo
Piéu 9.

1. Trong thdi han 10 ngay 1am viée ké tir ngdy dugc Uy ban Ching khoan Nha
nudc cap gidy phép niém yét c6 phiéu, Hoi dong quan tri Ngan hang thuong mai cb
phan phai giri ban sao Gidy phép niém yét c6 phiéu 1én Ngan hang Nha nuéc Viét
Nam (Vu Céac Ngan hang va T6 chuic tin dung phi Ngan hang) va Ngan hang Nha

nuéc Chi nhanh tinh, thanh phé noi Ngan hang thuong mai ¢d phan dit tru sé chinh.

2. Trong thoi han 15 ngay lam viéc ké tir ngay két thiic thoi han dugc phat hanh
cb phiéu ra cong chung, Hoi ddng quan tri Ngan hang thuong mai cd phan phai c6 vin
ban bao cao két qua thuc hién kém ban sao vin ban ciia Uy ban Chimg khoan Nha
nudc xac nhan vé sb luong, tong gid tri cd phiéu dd duoc phat hanh, giri Ngan hang
Nha nuée Viét Nam (Vu Cac Ngan hang va T chire tin dung phi Ngan hang) va Ngan
hang Nha nudc Chi nhanh tinh, thanh phd noi Ngan hang thuong mai c¢6 phan dat tru

s& chinh.

Picu 10. Cham nhat vao ngay 15 thang dau tién cia mdi quy, Ngan hang thuong mai
cb phan phai c¢6 vin ban bao cdo nhimg thay d6i trong quy trudc do vé cd déng nim
giit s6 ¢b phiéu tir 5% vbn diéu 1é trd 1én (danh sach cb dong, gid tri ¢d phiéu da dugc
mua va ban cia timg c6 dong va ty 1 ndm giit ¢d phiéu), gi Ngan hang Nha nude
Viét Nam (Vu Cac Ngan hang va T6 chire tin dung phi Ngan hang) va Ngan hang Nha

nuée Chi nhanh tinh, thanh phd noi Ngan hang thwong mai c6 phan dit try s¢ chinh.

Piéu 11. Truong hop xét thdy viéc giao dich c¢b phiéu ciia Ngan hang thuong mai cb

phan tai Trung tim giao dich chimg khoan hodc S& giao dich ching khoan cé nhimng
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bién dong 1am anh hudng xau t6i tinh hinh tai chinh, gy nguy co mat kha ning chi tra
cho khach hang ctia minh, Ngan hang thuong mai c6 phan phai c¢6 vin ban béo cdo
ngay vé thuc trang tai chinh, cac bién phap di ap dung, du kién ap dung dé khic phuc
giri Ngan hang Nha nude Viét Nam va Uy ban ching khoan Nha nude dé duoc xem
xét, giai quyét theo quy dinh phap luat va chirc ning, nhiém vu quan 1y Nha nudc duge

giao.
Muc 4

Trach nhiém cua cdc don vi thupgc Ngan hang Nha nuoc

Piéu 12. Ngan hang Nha nudc Chi nhanh tinh, thanh phd noi Ngan hang thuong mai

cd phﬁn dat tru s& chinh chiu trach nhiém:

1. Tiép nhan ho so, tham dinh va trinh Théng doc Ngan hang Nha nudc chip
thuan cho Ngin hang thuong mai c6 phan da dam bao du diéu kién theo Quy dinh nay

duoc dang ky xin niém yét c¢6 phiéu tai Uy ban chirng khoan Nha nudc.

2. Tiép nhén hd so, thim dinh va c6 van ban chép thuan hoac khong chép thuan
vé viéc Ngan hang thuong mai ¢6 phan ting vdn diéu 1é bang cach phat hanh cb phiéu

ra cong ching.

Piéu 13. Vu Céac Ngin hang va Té churc tin dung phi Ngan hang c6 trach nhiém tiép
nhan ho so, thim dinh va trinh Théng déc Ngan hang Nha nudc chap thuin hoic
khong chép thuén cho Ngan hang thuong mai ¢6 phan dugc ding ky xin niém yét cd
phiéu tai Uy ban chting khoan Nha nudc.
Piéu 14. Thanh tra Ngén hang Nha nudc chiu trach nhiém:

1. Trong thoi han 05 ngay lam viée ké tir ngay nhan duge dé nghi cua Vu Cac
Ngéan hang va t6 chirc tin dung phi Ngan hang kém hd so co lién quan, Thanh Tra
Ngén hang Nha nudc c6 trach nhiém danh gia va c6 ¥ kién bang vin ban vé viéc dam
bao cac diéu kién quy dinh tai khoan 1, khoan 2, khoan 3, khoan 4, khoan 5, khoan 6

cua Pi¢u 3 Quy dinh nay d61 vo1 Ngan hang thuong mai c6 phan xin niém yét co
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phiéu, giri vé Vu Cac Ngan hang va to chire tin dung phi Ngan hang dé tong hop trinh
Théng déc Ngan hang Nha nude quyét dinh.

2. Can ctr két qua thanh tra, giam sat d6i voi Ngan hang thuong mai ¢6 phan
vé tinh hinh hoat dong, viéc chap hanh cac quy dinh cia Ngan hang Nha nudc dé kién

nghi bién phéap xur 1y theo dung quy dinh phap luét.

Chuwong III.
PIEU KHOAN THI HANH

Diéu 15.

1. Trong qua trinh thyc hién néu c6 vudng mic, cac don vi phan anh bang vin
ban vé Ngin hang Nha nuéc Viét Nam (Vu Cac Ngan hang va t6 chic tin dung phi
Ngan hang) dé kip thoi tong hop trinh Thong ddc Ngan hang Nha nudc quyét dinh.

2. Viéc stra d6i, bd sung cac Diéu khoan ctia Quy dinh nay do Théng ddc Ngan
hang Nha nudc quyét dinh.

KT/Thong dbc Ngén hang Nha nwéc
PHO ‘THONG DQC
Pa ky: Tran Minh Tuan
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PHU LUC 4

NGHI PINH 14/2007/NDP-CP QUY PINH CHI TIET THI HANH
MOT SO PIEU CUA LUAT CHUNG KHOAN

CHINH PHU

Can cir Ludt T6 chitc Chinh phii ngdy 25 thang 12 nam 2001;
Can cur Lugt Chirng khoan ngay 29 thang 6 nam 2006,
Theo dé nghi cua Bo truong Bo Tai chinh,

NGHI DINH:

Chuong 1
NHUNG QUY PINH CHUNG
Pi¢u 1. Pham vi diéu chinh

Nghi dinh nay quy dinh chi tiét thi hanh mot s6 diéu cia Luat Chimg khoén vé
chao ban chimg khoan ra cong chiing, niém yét ching khoan, cong ty ching khoan,
cong ty quan 1y quy va cong ty dau tu chimg khoan.

Diéu 2. Giai thich thuit ngir

1. Pai dién nguoi sé hitu trai phiéu 1a thanh vién Trung tAm luu ky chimg khoan
dugc ty quyén nim giir trai phiéu va dai dién cho quyén loi ctia chu so hitu trai phiéu.

2. Nuéc nguyén xu 1a qudc gia hodc viung lanh thd noi phap nhan nuéc ngoai
dugc thanh lap.

3. Gi4 tri tai san rong cta quy 1a tong gia tri cac tai san cua quy trir di tong gia tri
no phai tra cua quy.

4. Hop ddng quan 1y dau tu 1a hop dong ky két giira cong ty dau tu ching khoan
hodc td chiic, ca nhan trong nude va ngoai nudc voi cong ty quan Iy quy, uy thac cho
cong ty quan Iy quy quan 1y du tur tai san ctia minh.

Chwong I1
CHAO BAN CHUNG KHOAN RA CONG CHUNG

Piéu 3. Hinh thirc chiao ban ching khoan ra cong chiing

1. Chao ban ¢6 phiéu, ching chi quy 1an dau ra cong chung bao gom:
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a) Chao ban ¢ phiéu, chimg chi quy 1an dau ra cong chung dé huy dong von
cho t6 chirc phat hanh;

b) Chao ban ¢ phiéu lan dau ra céng chung dé tro thanh cong ty dai chung
thong qua thay ddi co cdu s¢ hitu nhung khong lam tang von diéu 1¢ cta to chic
phat hanh.

2. Chao ban thém c6 phiéu, chimg chi quy ra cong ching bao gom:

a) Cong ty dai chung chao ban thém c6 phiéu ra cong chiing hoic chao ban
quyén mua c6 phan cho ¢ déng hién hiru dé ting von diéu 1é;

b) Cong ty dai chung chio ban tiép cb phiéu ra cong chung dé thay doi co
ciu s hiru nhung khong 1am ting von diéu 1¢;

c¢) Cong ty quan ly quy chao ban thém chung chi quy dong ra cong chiing;
cong ty dau tu chimg khoan chao ban thém co phiéu ra cong ching.

3. Chao ban trai phiéu ra cong chung.

Piéu 4. Picu kién chao ban ¢ phiéu 1in diu ra cong ching ciia mot sé loai
hinh doanh nghiép
1. i v6i doanh nghiép 100% vdn nha nudc chuyén doi thanh cong ty c6 phan
két hop chao ban c6 phiéu ra cong chung thi thuc hién theo quy dinh cta phap luat vé
viéc chuyén cong ty nha nudc thanh cong ty cd phan.
2. B6i v6i doanh nghiép c6 vén dau tw nude ngoai chuyén doi thanh cong ty

6 phan két hop chao ban c¢d phiéu ra cong chung:

a) Pap tmg diéu kién quy dinh tai diém a va b khoan 1 Piéu 12 Luét Chimg
khoan;

b) C6 phuong an phat hanh va phuong an sir dung von thu dugce tir dot chao
ban duoc chii doanh nghiép 100% vbn nude ngoai hodc Hoi dong quan tri doanh

nghiép lién doanh thong qua;

¢) C6 cong ty chimg khoan tur van trong viée 1ap hd so chio ban ¢ phiéu.
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3. Pdi véi doanh nghiép c6 von dau tu nudc ngoai di chuyén doi thanh cong ty
cb phan:
a) Pap tng cac diéu kién quy dinh tai khoan 1 Piéu 12 Luat Chtng khoan;
b) Pap tng diéu kién quy dinh tai diém ¢ khoan 2 Diéu nay.
4. Pbi voi doanh nghi¢p thanh 1ap mai thude linh vuc co so ha tﬁng:
a) La doanh nghiép 1am chu dau tu xay dung cac cong trinh co so ha tang thudc dé an
phat trién kinh té - xa hdi ctia cac B, nganh va céc tinh, thanh phé truc thude trung uong;
b) C6 dy an dau tu duoc cip c6 tham quyén phé duyét;
¢) C6 cam két chiu trach nhiém lién d6i ciia Hoi dong quan tri hodc cac ¢b dong
sang lap ddi véi phuong an phat hanh va phuong 4n sir dung vén thu duoc tir dot chiao
ban;
d) C6 t6 chirc bao lanh phat hanh;
d) C6 ngan hang giam sat viéc sir dung von thu duogc tir dot chao ban.
5. Dbi voi doanh nghiép thanh 1ap méi thude linh vuc cong nghé cao:
a) La doanh nghiép hoat dong trong linh vuc cong nghé cao dugc khuyén
khich dau tu theo quy dinh cua phap luat;
b) Pap ung diéu kién quy dinh tai cac diém b, ¢, d va d khoan 4 Diéu nay.
6. Cong ty dau tu chimg khoan chao ban ching khoan ra cong chiing thuc
hién theo quy dinh tai chuong V Nghi dinh nay.
Picu 5. Piéu ki¢n chao ban cac loai chitng kho4n khac

1. Cong ty c¢b phan chao ban trai phiéu chuyén doi, trai phiéu c6 kém theo
chtng quyén hoic chimg quyén kém theo c¢6 phiéu vu dii ra cong chiing phai dap

ung cac di¢u kién sau day:

a) Céc diéu kién quy dinh tai diém a, b va d khoan 2 Piéu 12 Luat Ching

khoan;
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b) C6 phuong 4n phat hanh, phwong an st dung von thu duoc tir dot chao
ban, ké hoach phat hanh sb ¢ phiéu can thiét cho viéc chuyén d6i duoc Dai hoi
ddng cb dong thong qua. Phuong an chuyén d6i bao gom diéu kién, thoi han
chuyén d6i, ty 1é chuyén d6i, phuong phép tinh va cac diéu kién khac duoc xéac

dinh ngay trong phuong an phat hanh.

2. T6 chuc phat hanh thyc hién chao ban trai phiéu c6 bao dam ra céng chiing
theo mot trong hai phuong thirc bao dam bang bao lanh thanh toan hodc bao dam bang
tai san phai dap Gmg cac diéu kién sau day:

a) Céc diéu kién quy dinh tai khoan 2 Diéu 12 Luat Ching khoan;

b) C6 cam két bao lanh thanh toan kém theo tai liéu chirmg minh ning lyc tai
chinh cua t6 chirc bao 1anh trong trudng hop bao dam bang bao lanh thanh toan
hozic ¢ tai san du gia trj thanh toan trai phiéu trong trudng hop bao dam bang tai
san. Gia tri tai san dung dé bao dam tbi thiéu bang tong gia tri trai phiéu ding ky
chao ban. Viéc dinh gi tai san dung dé bao dam phai do co quan, t6 chirc tham
dinh gia c6 tham quyén thyc hién va c6 gia tri khong qua 12 thang ké tir ngay dinh
gia. Tai san dung dé bao dam phai dugc ding ky véi co quan c6 tham quyén theo

quy dinh cua phap luat vé giao dich bao dam.

Quy dinh nay khong ap dung ddi véi trudng hop t6 chirc bao lanh thanh toan 1a
Chinh pht hoac B Tai chinh thay mat Chinh phu bao 1anh thanh toan theo thAm
quyeén.

¢) T6 chuc phat hanh phai chi dinh dai dién ngudi s& hitu trai phiéu dé giam
sat viéc thyc hién cac cam két ctia to chirc phat hanh. Cac dbi twong sau day khong
dugc lam dai dién nguoi s¢ hitu trai phiéu:

- T chtrc bao lanh viéc thanh toan no cua td chire phat hanh;

- C6 dong 16n cua t6 chie phat hanh;

- T6 chirc ¢6 ¢6 dong 16m 13 t6 chirc phat hanh;

- T6 chitc ¢6 chung c6 dong 16m véi to chirc phat hanh;
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- T6 chirc ¢6 chung ngudi didu hanh véi to chirc phat hanh hodc ciing chiu su
kiém soat ctia t6 chirc khac.

3. T6 chirc phat hanh thuc hién chdao ban cb phiéu, trai phiéu ra céng ching
chung cho nhiéu dot phai dap tmg cac diéu kién sau day:

a) Cac diéu kién quy dinh tai khoan 1 hoac khoan 2 Piéu 12 Luat Chiing
khoan;

b) C6 nhu cau huy dong vén lam nhiéu dot phu hop voi dy 4n dau tu hodc ké
hoach san xuét kinh doanh dugc cp c6 thim quyén phé duyét;

c) Co ké hoach chao ban trong d6 néu ro ddi tuong, sb lugng va thoi gian dy
kién chao ban cua ting dot.

4. T6 chte tin dung dap tmg cac diéu kién quy dinh tai diém a va c khoan 3 Diéu
nay duoc ding ky chao ban trai phiéu ra cong ching chung cho nhiéu dot trong 12 thang.
5. BO Tai chinh quy dinh diéu kién chao ban ra cong chung d6i véi nhitng truong
hop cu thé khéac cin ctr vao tinh hinh phat trién cia thi truong.
Pi¢u 6. Chao ban chimg khoan ra nuéc ngoai

1. T6 chirc phat hanh thuc hién chao ban chimg khoan ra nude ngoai phai dap
tmg céc diéu kién sau day:

a) Khong thudc danh muc nganh nghé ma phép luat cdm bén nudc ngoai tham
gia
va phai ddm bao ty 1€ tham gia cua bén nudc ngoai theo quy dinh cta phap luat;

b) C6 quyét dinh thong qua viéc chao ban chimg khoan ra nudc ngoai va
phuong an str dung von thu dugc ciia Hoi dong quan tri hoic Pai hoi dong ¢ dong
(461 voi cong ty c6 phan), ctia Hoi dong thanh vién (d6i voi cong ty trach nhiém
hiru han tir hai thanh vién tr¢ 1én), hodc Chu so hitu cong ty (d6i voi cong ty trach
nhiém hitu han mot thanh vién) hodc ctia dai dién chu s& hitu von (ddi v6i cong ty

nha nudce);
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¢) Bap ung cac diéu kién chio ban theo quy dinh ctia co quan c6 tham quyén

ctia nude noi to chic phat hanh dang ky chao ban.

2. Téi thiéu 10 ngay trude khi giri hd so ding ky chao ban ching khoan ra
nudc ngoai, to chire phat hanh phai giri cho Uy ban Ching khoan Nha nuéc céc tai

liéu sau:

a) Ban sao ho so dang ky chao ban véi co quan ¢6 tham quyén cua nudc noi

t6 chire phat hanh ding ky chao ban;

b) Cac tai liéu chimg minh dap Gmg du didu kién quy dinh tai khoan 1 Diéu
nay.

3. Trong thoi han 10 ngdy, sau khi hd so ding ky chao ban chimg khoén ra
nudc ngoai c6 hiéu luc, to chitc phat hanh giri Uy ban Chig khoan Nha nude ban
sao ho so ding ky chao ban chimg khoan di duogc chip thuin & nude ngoai va phai

cong bo ra cong chung cac thong tin vé dot chao ban.

4. T6 chirc phat hanh chao ban chimg khoan ra nudc ngoai ¢6 cac nghia vu sau
day:

a) Cong bd thong tin theo quy dinh cua phap ludt nude ngoai va phép luat cia

Viét Nam;

b) Trudng hop t6 chirc phat hanh chio ban chimg khoan dong thoi & trong
nudc va ra nude ngoai, bao céo tai chinh dinh ky phai duoc 1ap theo chuan muyc ké
toan qudc té hodc theo chuan myc ké toan qubc té va Viét Nam, kém theo ban giai

trinh céc diém khac biét gifra cac chuan muc ké toan.

5. Trong thoi han 15 ngay, sau khi két thuc dot chao ban, t6 chtrc phat hanh
gri Uy ban Chimg khoan Nha nudc bao cao két qua dot chao ban.

6. Thu tuc chuyén cac khoan tién lién quan dén dot chao ban chimg khoan &
nude ngoai thyc hién theo quy dinh cua phap luat vé quan 1y ngoai héi.
Pi¢u 7. Chao ban trai phiéu bang dong Viét Nam ciia to chire tai chinh quoc

t

>~
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1. Piéu kién chio ban trai phiéu bang dong Viét Nam cuia t6 chirc tai chinh qubc

a) T6 chirc phat hanh phai 14 t6 chirc tai chinh qudc té ma Viét Nam 1 thanh
vién;

b) C6 phuong an phat hanh va phuong an sir dung s6 tién thu dugce tir dot
chao ban trai phiéu ra cong chung cho cac du an ma t6 chire d6 thuc hién dau tu tai

Viét Nam duoc Bo Tai chinh chap thuan;

¢) C6 cam két thyc hién cac nghia vu ctia to chirc phat hanh dbi voi cac nha
dau tu vé diéu kién phat hanh, thanh toan, bao dam quyén va loi ich hop phap cua
nha dau
tu va cac diéu kién khac;

d) Cam két thuc hién cong bd thong tin theo quy dinh cia phap luat Viét Nam.

2. H6 so dang ky chao ban trai phiéu ra cong chung bang dong Viét Nam cia
t6 chirc tai chinh quéc té bao gdm:

a) Gidy dang ky chao ban trai phiéu;

b) Du 4n dau tu bao gdm phuong an phat hanh va phuong an st dung s6 tién
thu duoc tir dot chao ban;

¢) Cam két thyc hién nghia vy ciia to chirc phat hanh;

d) Cac tai liéu khac theo d& nghi ctia B Tai chinh.

Chwong I11
NIEM YET CHUNG KHOAN
Muc 1

NIEM YET CHUNG KHOAN TAI SO GIAO DICH CHUNG KHOAN,
TRUNG TAM GIAO DICH CHUNG KHOAN

Picu 8. Piéu kién niém yét chirng khoén tai S¢ Giao dich chirng khosn

1. biéu ki¢n niém yét co phiéu:
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a) La cOng ty cb phan c6 von diéu 1¢ da gop tai thoi diém ding ky niém yét tir
80 ty dong Viét Nam trg 1én tinh theo gia tri ghi trén so ké toan. Can ctr vao tinh hinh
phat trién thi truong, mirc von cé thé duoc Bo Tai chinh diu chinh ting hodc giam
trong pham vi t6i da 30% sau khi xin ¥ kién Thu tuéng Chinh phu;

b) Hoat dong kinh doanh hai niam lién trude nam dang ky niém yét phai c6 13i va
khong c6 16 luy ké tinh dén nim ding ky niém yét;

¢) Khong cé cac khoan ng qua han chua dugc du phong theo quy dinh ctuia phap
luat; cong khai moi khoan ng ddi vai cong ty cua thanh vién Hoi d@)ng quan tri, Ban
kiém soat, Giam dbc hodc Tong Giam dbc, Phé Giam dbc hodc Pho Tong Giam déc,
Ké toan trudng, c6 dong 16n va nhirng ngudi c6 lién quan;

d) Tbi thiéu 20% cb phiéu co quyén biéu quyét cua cong ty do it nhat 100 co
dong nam gitr;

d) C6 dong 1a thanh vién Hoi dong quan tri, Ban kiém soat, Giam dbc hodc Tong
Giam ddc, Pho Giam ddc hodc Pho Toéng Giam ddc va Ké toan trudng cua cong ty
phai cam két ndm giit 100% s6 c¢b phiéu do minh s& hitu trong thoi gian 6 thang ké tir
ngay niém yét va 50% sb cd phiéu nay trong thoi gian 6 thang tiép theo, khong tinh s6
cd phiéu thudc sé hitu Nha nudc do cic ca nhéan trén dai dién nim git;

e) Co ho so ding ky niém yét c¢6 phiéu hop 18 theo quy dinh tai khoan 2 Diéu 10
Nghi dinh nay.

2. Piéu kién niém yét trai phiéu:

a) La cong ty cd phéan, cong ty trach nhiém hiru han, doanh nghiép nha nudc cé
von diéu 1& da gop tai thoi diém dang ky niém yét tir 80 ty dong Viét Nam trd 1én tinh
theo gia tri ghi trén s6 ké toan;

b) Hoat dong kinh doanh cta hai nim lién trudc ndm diang ky niém yét phai co
121, khong co6 cac khodn ng phai trd qua han trén mdt nam va hoan thanh cac nghia vu
tai chinh vo1 Nha nudc;

¢) C6 it nhat 100 nguoi so hiru trai phiéu ciing mot dot phat hanh;
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d) C6 hd so dang ky niém yét trai phiéu hop 16 theo quy dinh tai khoan 3 Diéu 10
Nghi dinh nay.

3. Piéu kién niém yét chimg chi quy dai chiing hodc c¢6 phiéu cua cong ty dau tu
chung khoéan dai chung:

a) La quy dong co tong gia tri chimg chi quy (theo ménh gia) phat hanh tir 50 ty
dong Viét Nam tré 1én hodc cong ty dau tu chimg khoan c6 von didu 1& da gop tai thoi
diém dang ky niém yét tir 50 ty dong Viét Nam trd 1én tinh theo gia tri ghi trén s6 ké toan;

b) Sang 1ap vién va thanh vién Ban dai dién quy dau tu ching khoan hoac thanh
vién Ho1 déng quan tri, Ban kiém soat, Giam dbc hodc Téng Giam ddc, Phé Giam dbc
hoic Phé Toéng Giam ddc, K& toan truong cua cong ty dau tu ching khoan phai cam
két nam giit 100% s6 chimg chi quy hodc c¢b phiéu do minh s& hitu trong thoi gian 6
thang ké tir ngdy niém yét va 50% sb ching chi quy hodc ¢ phiéu nay trong thoi gian
6 thang tiép theo;

¢) C6 it nhat 100 ngudi s¢ hiru chtng chi quy ciia quy dai chung hodc it nhat 100
cd dong nam gitt c¢d phiéu cua cong ty dau tu chimg khoan dai chung;

d) C6 hd so ding ky niém yét chimg chi quy dai ching hodc ¢ phiéu cua cong ty
dau tu ching khoan dai chung hop 16 theo quy dinh tai khoan 4 Piéu 10 Nghi dinh nay.

4. Trong thoi gian thyc hién chuyén d6i tir Trung tdim Giao dich ching khoan
thanh So Giao dich ching khoan theo quy dinh tai khoan 5 Piéu 134 Luat Chimg
khoan, t6 chirc méi dang ky niém yét chung khoén tai Trung tim Giao dich ching
khoan thanh phé Ho Chi Minh phai dap tng cac diéu kién quy dinh tai khoan 1, khoan
2 va khoan 3 Diéu nay.

Piéu 9. Piéu kién niém yét chitng khoan tai Trung tim Giao dich chirng khoan
1. Biéu kién niém yét co phiéu:
a) La cong ty co phan c¢6 von diéu 1¢ da gop tai thoi diém dang ky niém yét tir 10

ty déng Viét Nam tré 1én tinh theo gia tri ghi trén s6 ké toan;
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b) Hoat dong kinh doanh cta nam lién trude nam ding ky niém yét phai c6 1ai,
khong c6 cac khoan ng phai tra qua han trén mot nam va hoan thanh cac nghia vu tai
chinh v61 Nha nudc;

¢) C6 phiéu c6 quyén biéu quyét cta cong ty do it nhat 100 c6 dong nim giit;

d) Co dong 1a thanh vién Hoi déng quan tri, Ban Kiém soat, Giam dbc hoic
Tong giam dbc, Phd Giam dbc hodc Pho Tong giam ddc va Ké toan trudng ciia cong
ty phai cam két ndm giit 100% s c¢6 phiéu do minh so hitu trong thoi gian 6 thang ké
tir ngay niém yét va 50% so c6 phiéu nay trong thoi gian 6 thang tiép theo, khong tinh
s6 ¢ phiéu thudc s& hitu Nha nude do cdc ca nhan trén dai dién ndm gitl;

d) C6 hd so dang ky niém yét c6 phiéu hop 18 theo quy dinh tai khoan 2 Diéu 10
Nghi dinh nay;

e) Viéc niém yét c6 phiéu cia cac doanh nghiép thanh 1ap méi thudc linh vuc co
so ha tang hodc cong nghé cao, doanh nghiép 100% von nha nudc chuyén do6i thanh
cong ty co phan khong phai dap tmg diéu kién quy dinh tai diém b khodn 1 Diéu nay.

2. biéu kién niém yét trai phiéu doanh nghiép:

a) La cong ty co phan, cong ty trach nhiém hitu han, doanh nghiép nha nudc co
vbn diéu 1¢ da gop tai thoi diém diang ky niém yét tir 10 ty dong Viét Nam tré 1én tinh
theo gia tri ghi trén s6 ké toan;

b) Cac trai phiéu ciia mot dot phat hanh c6 ciing ngay déo han;

¢) C6 hd so dang ky niém yét trai phiéu hop 1¢ theo quy dinh tai khoan 3 Diéu 10
Nghi dinh nay.

3. Trai phiéu Chinh phu, trai phiéu dugc Chinh phu bao 1anh, trai phiéu chinh
quyén dja phuong duoc niém yét trén Trung tim Giao dich chimg khoan theo dé nghi
ctia to chirc phat hanh trai phiéu.

4. Chimg khoan du tiéu chuan niém yét ma chua niém yét tai Trung tim Giao
dich ching khoan dugc giao dich tai cong ty chimg khoan va chuyén két qua giao dich
thong qua Trung tdm Giao dich ching khoan dé thanh toan thong qua Trung tdm Luu

ky chung khoan.
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5. Viéc phan dinh cac khu vuc niém yét giao dich tai Trung tdm Giao dich ching
khoan thuc hién theo Quy ché niém yét ctua Trung tdm Giao dich chimg khoan sau khi

dugc Uy ban Chirng khoan Nha nuéc chap thuan.

6. Bo Tai chinh quy dinh cu thé diéu kién niém yét ddi voi cac loai chung khoan
khéc trén Trung tdm Giao dich chirng khodn.

Pi¢u 10. Ho so dang ky niém yét chung khoan tai S¢ Giao dich chung khoan,
Trung tAm Giao dich chirng khoan

1. To chirc dang ky niém yét chimg khoan phai nop ho so ding ky niém yét
cho S& Giao dich chirng khoéan, Trung tam Giao dich chirng khoan.

2. Ho so dang ky niém yét c6 phiéu bao gom:

a) Gidy dang ky niém yét c6 phiéu;

b) Quyét dinh cua Dai hoi ddng cd déng thong qua viée niém yét c¢b phiéu;

¢) SO dang ky co dong cua to chirc ding ky niém yét duoc 1ap trong thoi han mot
thang trudc thoi diém ndp hd so dang ky niém yét;

d) Ban céo bach theo quy dinh tai Diéu 15 Luat Chimg khoan;

d) Cam két ctia c6 dong 1a thanh vién Hoi ddng quan tri, Ban Kiém soat, Giam ddc
hoac Téng Giam dbc, Phé Giam ddc hodc Pho Téng Giam dbc va Ké toan trudng nam
giit 100% s ¢b phiéu do minh s¢ hitu trong thoi gian 6 thang ké tir ngay niém yét va
50% s cb phiéu nay trong thoi gian 6 thang tiép theo;

e) Hop dong tu vin niém yét (néu c6);

g) Gidy chimg nhén ctia Trung tdm luu ky chtng khodn vé viéc c6 phiéu cua
t6 chirc 46 da dang ky luu ky tap trung.

3. Ho so dang ky niém yét trai phiéu bao gdbm:

a) Giay dang ky niém yét trai phiéu;

b) Quyét dinh thong qua viéc niém yét trai phiéu cua Hoi ddng quan tri hodc

trai phiéu chuyén doi ctia Pai héi dong c6 dong (d61 vdi cong ty ¢ phan), niém
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yét trai phiéu cua Hoi déng thanh vién (déi v6i cong ty trach nhiém hiru han tir hai
thanh vién tro 1én) hodc Chu so hitu cong ty (ddi v6i cong ty trach nhiém hitu han

mot thanh vién) hodc cua cip c6 tham quyén (ddi v6i doanh nghiép nha nudc);
¢) SO dang ky chii s hiru trai phiéu cua to chirc dang ky niém yét;
d) Ban c4o bach theo quy dinh tai Diéu 15 Lu4t Chimg khoan;
d) Cam két thyc hién nghia vu cia t6 chirc dang ky niém yét dbi voi ngudi

dau tu, bao gém céc diéu kién thanh toan, ti 18 no trén vén cha s hitu, diéu kién
chuyén ddi (trudng hop niém yét trai phiéu chuyén d6i) va cac diéu kién khac;

e) Cam két bao 1anh thanh toan hodc Bién ban xac dinh gia tri tai san bao dam,
kém tai liéu hop 1¢ chimg minh quyén sé hiru hop phap va hop dong bao hiém (néu
c6) ddi voi cac tai san d6 trong trudng hop niém yét trai phiéu co bao dam. Tai san
ding dé bao dam phai duoc ding ky v6i co quan ¢ thim quyén;

g) Hop dong giita t6 chirc phat hanh va dai dién ngudi s¢ hitu trai phiéu;

h) Gidy chtng nhan cua Trung tam luu ky chimg khoan vé viéc trai phiéu cia
t6 chire d6 da ding ky luu ky, tap trung.

4. H6 so dang ky niém yét chimg chi quy dai chung va cb phiéu cta cong ty
dau tu ching khoan dai chiing bao gdom:

a) Gidy dang ky niém yét chimg chi quy dai chiing hoic Gidy dang ky niém
yét c6 phiéu cuia cong ty dau tu chimg khoan dai ching;

b) Quyét dinh ctia Pai hoi nha dau tur vé viée niém yét chimg chi quy dai chiing
hoac
Quyét dinh ciia Pai hoi ddng c6 dong thong qua viée niém yét ¢o phiéu ciia cong
ty dau tu ching khoén dai ching;

¢) Sb ding ky nha dau tu nam giit chimg chi quy dai chung hoic s6 dang ky

¢ dong cua cong ty dau tu ching khoan dai chung;



Page 110

d) Diéu 1¢ Quy dai chiing, cong ty dau tu chimg khoan dai chiing theo mau do
B¢ Tai chinh quy dinh va Hop déng giam sat da duoc Pai hoi nguoi dau tu hodc

Dai hoi dong cb dong thong qua;
d) Ban céo bach theo quy dinh tai Piéu 15 Luat Chtng khoan;

e) Danh sach va Iy lich tom tit cua thanh vién Ban dai dién quy; cam két bang
van ban cua cac thanh vién ddc 1dp trong Ban dai dién quy vé su doc 1ap cia minh
dbi voi cong ty quan 1y quy va ngan hang giam sat;

g) Cam két cuia sang lap vién va thanh vién Ban dai dién quy dau tu chimg khoan
hodc cua cd dong la thanh vién Hoi déng quan tri, Ban kiém soat, Giam dbc hoac
Téng giam dbc, Pho Giam ddc hodc Phé Tong giam dbc, Ké toan trudng cua cong ty
dau tu ching khoan vé viéc nam giit 100% s6 chimg chi quy hodc ¢6 phiéu do minh
s& hiru trong thoi gian 6 thang ké tir ngay niém yét va 50% s6 ching chi quy hodc cb
phiéu nay trong thoi gian 6 thang tiép theo;

h) Bo cao két qua dau tu cia quy va cong ty dau tu chimg khodn tinh dén
thoi diém ding ky niém yét c6 xac nhan cta ngin hang giam sat;

i) Gidy chtig nhan ctia Trung tam luu ky chimg khoan vé viéc chimg chi quy
ctia quy dai chiing hoic c6 phiéu cua cong ty dau tu ching khoan dai ching da
dang ky luu ky tap trung.

5. T6 chire dang ky niém yét sau khi duoc S& Giao dich chtng khoan, Trung tim
Giao dich chtmg khoan chip thuan niém yét phai ndp cho Uy ban chimg khoan Nha
nudc ban sao hd so dang ky niém yét.

6. Bo Tai chinh quy dinh cu thé hd so ding ky niém yét d6i véi cac loai ching
khoan khac.

Piéu 11. Trach nhiém cia t6 chirc ding ky niém yét va céc té chirc lién quan

1. T6 chirc dang ky niém yét phai chiu trach nhiém phép 1y vé tinh chinh xéc,

trung thyc va dy da cia hd so ding ky niém yét. To chirc tu van niém yét, td chirc

ki€ém todn dugc chap thudn, ngudi ky bdo cao kiém toan bao céo tai chinh cua té
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churc dang ky niém yét va bat cir td chure, cd nhan nao xac nhan ho so niém yét

phai chiu trach nhiém trong pham vi lién quan dén ho so dang ky niém yét.

2. Trong thdi gian xem xét hd so, S Giao dich chung khoan, Trung tim
Giao dich chimg khoan c6 quyén yéu cau to chirc ding ky niém yét sira doi, bo
sung hd so ding ky niém yét dé dam bao théng tin dugc cong bd chinh xac, trung

thuc, day du, bao vé quyén va loi ich hop phap ctia nha dau tu.

3. Trong thoi gian S& Giao dich chiing khoan, Trung tam Giao dich chiing
khoan xem xét ho so ddng ky niém yét, thanh vién Hoi dong quan tri, Ban Kiém
soat, Giam doc hodc Tong giam dbc, Pho Giam dbc hodc Pho Tong giam ddc, Ké
toan truong va cd dong 16n cua to chice dang ky niém yét khong duoc chuyén

nhugng cd phan do minh nam gitr.

4. Trudng hop phat hién hd so dd ndp cho S& Giao dich chimg khoén, Trung
tam Giao dich ching khoan chwa ddy di, c6 nhitng thong tin khong chinh xac hoic
c6 nhitng su kién méi phat sinh anh huéng dén ndi dung ciia hd so da ndp, to chirc
dang ky niém yét phai bao cao S¢ Giao dich ching khoan, Trung tim Giao dich

chtng khoan dé stra d6i, bo sung kip thoi vao ho so dang ky niém yét.
Pic¢u 12. Thii tuc ding ky niém yét

1. Trong thoi han 30 ngay, ké tir ngay nhan du hd so hop 1¢, S Giao dich
chtng khoan, Trung tdm Giao dich chimg khodn c6 trach nhiém chap thuan hoic
tir chdi diang ky niém yét. Trudng hop tir chbi dang ky niém yét, S& Giao dich
chtng khoan, Trung tdm Giao dich chimg khodn phai tra 10i bang van ban va néu
10 1y do.

2. S& Giao dich ching khoan, Trung tim Giao dich ching khoan huéng dan cu thé
quy trinh ddng ky niém yét chimg khoan tai Quy ché vé niém yét chimg khoan cua S¢
Giao dich chimg khoan, Trung tdm Giao dich chung khoan.

Piéu 13. Thay d6i ding ky niém yét
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1. T6 chirc niém yét phai lam thi tuc thay d6i dang ky niém yét trong cac

truong hop sau day:

a) T6 churc niém yét thuc hién tach, gop cd phiéu, phat hanh thém c6 phiéu dé
tra ¢ tirc hodc cd phiéu thudong hodc chao ban quyén mua co phan cho c6 dong
hién hiru dé ting von diéu 1¢;

b) T6 chirc niém yét bi tdch hoac nhan sép nhap;

¢) Céc truong hop thay d6i s6 luong chimg khoan niém yét khac trén So

Giao dich ching khoéan, Trung tdm Giao dich chimg khoan.

2. H6 so thay d6i ding ky niém yét ndp cho S¢ Giao dich chimg khoan,

Trung tim Giao dich chimg khoan bao gdm:

a) Gidy dé nghi thay doi dang ky niém yét, trong d6 néu 1y do dan dén viéc
thay d6i niém yét va céc tai liéu co lién quan;

b) Quyét dinh thong qua viéc thay doi niém yét c6 phiéu cua Pai hoi dong co
dong, thay d6i niém yét trai phiéu cua Hoi ddng quan tri hodc trai phiéu chuyén
d6i cuia Dai hoi ddng c6 dong (d6i véi cong ty cd phan); thay doi niém yét trai
phiéu cia Hoi ddng thanh vién (ddi v6i cong ty trach nhiém hitu han tir hai thanh
vién trg 1én) hodc chu sé hitu cong ty (d6i v6i cong ty trach nhiém hitu han mot
thanh vién) hoic ciia dai dién chu so hiru von (ddi v6i cong ty nha nude); thay doi
niém yét chimg chi quy dau tu chtng khoan ctia Pai hoi nha du tu hoic thay ddi

niém yét c¢o phiéu ctia Pai hoi dong cd dong cong ty dau tu ching khoan.

3. Thu tyc thuc hién thay ddi dang ky niém yét thuc hién theo quy dinh tai
Quy ché vé niém yét ctia S Giao dich chig khoan, Trung tdm Giao dich ching
khoan.
Pi¢u 14. Huy bé niém yét

1. Chung khoan bi huy bo niém yét khi xay ra mot trong cac trudng hop sau

day:
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a) T6 chirc niém yét chimg khoan tai S& Giao dich ching khoén, Trung tim
Giao dich chtng khoan khong con dép tng duoc cac diéu kién niém yét quy dinh tai
diém a, d khoan 1, diém a, ¢ khoan 2, diém a, ¢ khoan 3 Diéu 8; diém a, ¢ khoén I;
diém a khoan 2 Piéu 9 Nghi dinh nay trong thoi han mot nam;

b) T6 chirc niém yét ngimg hodc bi ngimg cac hoat dong san xuét, kinh
doanh chinh tir mgt nam tré 1€n;

¢) T6 chirc niém yét b thu hoi gidy chting nhan dang ky kinh doanh hoic
gidy phép hoat dong trong linh vuc chuyén nganh;

d) C6 phiéu khong c6 giao dich tai S¢ Giao dich chimg khoan, Trung tim
Giao dich chung khoan trong thoi han 12 thang;

d) Két qua san xuat, kinh doanh bi 15 trong ba nam lién tuc va tong s6 16 luy
ké vuot qué von chi s¢ hitu trong bio céo tai chinh tai thoi diém gan nhat;

e) T6 chuc niém yét chdm dut sy ton tai do sap nhap, hop nhat, chia, giai thé
hodc pha san, quy dau tu ching khoan chim dit hoat dong;

g) Trai phiéu dén thoi gian déo han hoic trai phiéu niém yét duoc t6 chirc
phat hanh mua lai toan bd trudc thoi gian dao han;

h) T6 chirc kiém toan c6 ¥ kién khong chip nhan hoic tir chdi cho y kién ddi
v6i bao céo tai chinh nam gan nhat cua to chirc niém yét;

i) T6 chirc duge chap thuan niém yét khong tién hanh cac tha tuc niém yét tai
S& Giao dich chimg khoan, Trung tam Giao dich chting khoén trong thoi han toi
da 12 ba thang ké tir ngay duoc chap thuan niém yét;

k) T6 chtrc niém yét dé nghi huy bo niém yét.

2. Trudng hop t6 chire niém yét dé nghi huy bo niém yét, hd so bao gom:

a) Gidy dé nghi huy bo niém yét;

b) Quyét dinh thong qua viéc huy bo niém yét c¢6 phiéu ctua Pai hoi dong co

d6ng, huy bo niém yét trai phiéu ctia Hoi dong quan trj hodc trai phiéu chuyén dbi
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ctia Dai hoi dong cb dong (ddi vaoi cong ty ¢d phan); huy bo niém yét trai phiéu
ctia Hoi dong thanh vién (d6i v6i cong ty trach nhiém hitu han tir hai thanh vién tro
1én) hodc chu s¢ hiru cong ty (d6i voi cong ty trach nhiém hiru han mot thanh vién)
hodc cua dai dién chu s& hitu vén (d6i v6i cong ty nha nude); huy bo niém yét
chtng chi quy du tu chimg khoan ctia Pai hoi nha dau tu hodc huy bo niém yét co

phiéu ctia Pai hoi dong ¢ dong cong ty dau tu ching khoan.

3. Tb chiic ¢6 ching khoan bi huy bo niém yét chi dugc dang ky niém yét lai
it nhat 12 thang sau khi bi hity bo niém yét néu dap tmg cac diéu kién quy dinh tai
Piéu 8 va khoan 1 Piéu 9 Nghi dinh nay. Hd so, thi tuc niém yét lai thyc hién theo

quy dinh tai Diéu 10 Nghi dinh nay.

4. Thi tyc huy bo niém yét thyc hién theo quy dinh tai Quy ché vé niém yét

cua So Giao dich chung khoan, Trung tdm Giao dich chung khoan.
Muc 2

NIEM YET CHUNG KHOAN TAI SO GIAO DICH CHUNG KHOAN NUGC
NGOAI

Piéu 15. Piéu kién niém yét chirng khoan tai Sé& Giao dich chiing khoin nwéc
ngoai
1. Bap ung diéu kién quy dinh tai diém a khoan 1 Diéu 6 Nghi dinh nay.

2. C6 quyét dinh thong qua viéc niém yét tai S& Giao dich chimg khoan nudc
ngoai ciia Hoi ddng quan tri hodc cia Pai hoi dong cd dong (ddi véi cong ty cb
phan), ciia Hoi dong thanh vién (d6i v6i cong ty trach nhiém hitu han tir hai thanh
vién trd 18n), hodc Chu sd hitu cong ty (d6i voi cong ty trach nhiém hiru han mot
thanh vién) hodc ctia dai dién chu so hiru vén (ddi v6i cong ty nha nudce).

3. Pép tmg cac diéu kién niém yét tai S& Giao dich ching khodn ctia nudc ma
co quan quan ly thi truong ching khodn hoac S& Giao dich ching khoan da co6 thoa

thuan hop tac v6i Uy ban Ching khoan Nha nuéc ciia Viét Nam.
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Piéu 16. Bao cdo vé viéc niém yét chirng khosn tai S& Giao dich chirng khoan

nwdc ngoai

1. Khi ndp hd so niém yét tai S¢ Giao dich chimg khoan nuéc ngoai, doanh
nghiép phai dong thoi ndp cho Uy ban Chimg khoan Nha nudc ban sao ho so niém
yét tai S& Giao dich chimg khoan nude ngoai. Trudng hop dang niém yét tai S& Giao
dich chimg khoan, Trung tam Giao dich chimg khoan trong nuéc thi doanh nghiép
con phai giri ban sao hd so cho S¢ Giao dich chimg khoan, Trung tim Giao dich

chimg khoan noi chimg khoan dang niém yét.

2. Trong thdi han 15 ngay, ké tir ngay duoc chap thuan niém yét hodc huy bo
niém yét tai S¢ Giao dich chimg khoan nuéc ngoai, doanh nghiép phai guri cho Uy
ban chimg khoan nha nudc ban sao gidy chap thuan niém yét hoic quyét dinh huy
b6 niém yét va cong bd thong tin vé viée niém yét hoic huy bo niém yét ching
khoan tai S& Giao dich chirng khoan nuéc ngoai, tai cac 4n pham va trang thong

tin dién tir ciia Uy ban Chimg khoan Nha nudc.

Piéu 17. Nghia vu ciia doanh nghiép c¢é chirng khoan niém yét tai S& Giao

dich ching khoan nuwdc ngoai

1. Cong bd thong tin theo quy dinh ciia phap luat nudc ngoai va phap luit cia

Viét Nam.

2. Bam bao ty 16 tham gia cia nha dau tw nude ngoai theo quy dinh ctia phap

luat.

3. Trudng hop to chirc dong thoi niém yét & thi trudng ching khoan trong
nude va nudc ngoai, bao cdo tai chinh dinh ky phai duoc 1ap theo chuan muyc ké
toan quéc té hodc theo chuan muc ké toan quéc té va Viét Nam, kém theo ban giai
trinh cac diém khac biét gifra cac chuan muc ké toan.

4. Tuan thu quy dinh vé quan 1y ngoai hdi cua Viét Nam dbi véi cac giao dich
ngoai té lién quan dén viéc niém yét chirng khoan tai S¢ Giao dich chimg khoan nudc

ngoai.
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Chuong IV
CONG TY CHUNG KHOAN, CONG TY QUAN LY QUY

Diéu 18. Quy dinh vé vén ddi véi cong ty chirng khoan, cong ty quan ly quy

1. Vén phap dinh cho céc nghiép vu kinh doanh ciia cong ty ching khoan, cong
ty chimg khoan c6 vén dau tu nude ngoai, chi nhanh coéng ty ching khoan nudc ngoai
tai Viét Nam la:

a) Mbi gi6i ching khoan: 25 ty dong Viét Nam;

b) Tu doanh ching khoan: 100 ty dong Viét Nam;

¢) Bao lanh phat hanh chimg khoan: 165 ty dong Viét Nam;

d) Tu van dau tu chimg khoan: 10 ty dong Viét Nam.

2. Trudng hop t6 chirc dé nghi cip gidy phép cho nhiéu nghiép vu kinh doanh,
vbn phap dinh 1a tong s6 von phéap dinh twong tng véi timg nghiép vu xin cip phép.

3. Mitc von phap dinh cia cong ty quan 1y quy, cong ty quan 1y quy co vén dau
tu nude ngoai, chi nhanh coéng ty quan 1y quy nudc ngoai tai Viét Nam t6i thiéu 1a 25
ty ddng Viét Nam. Bo Tai chinh quy dinh cu thé murc vén phéap dinh cua cong ty quan
Iy quy dya trén quy mo von duoc uy thac quan 1y.

4. Vén gop dé thanh lap cong ty ching khoan, cong ty quan 1y quy, chi nhanh
cong ty chiing khoan nudc ngoai, cong ty quan 1y quy nudc ngoai tai Viét Nam phai
béng déng Viét Nam hodc ngoai t¢ tu do chuyén doi.

Céc t6 chirc, ca nhan tham gia gop von phai chimg minh ngudn vén hop phap va
duoc td chire kiém toan doc 14p xac nhan.

5. Ty 1€ s& hitu cua bén nudc ngoai trong cong ty chung khoan, cong ty quan ly
quy c6 von dau tu nude ngoai tai Viét Nam thue hién theo quy dinh ctia phap luat.

6. To chiic, ca nhan so hiru tir 10% von c¢d phan hodc phan vén gop c6 quyén
biéu quyét ctia mot cong ty chimg khoan va nguoi c6 lién quan cua to chiic, ca nhan
d6 khong duoc so hitu trén 5% sd ¢6 phan hoic phan von gop cé quyén biéu quyét cua

mot cong ty chung khoan khac.
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7. T6 chuc, ca nhan so hiru tir 10% vdn ¢ phan hodc phan vén gdp cb quyén
biéu quyét ciia mot cong ty quan 1y quy va ngudi c6 lién quan cia to chic, ca nhan dé
khong duoc s¢ hitu trén 5% sb ¢ phan hodc phan von gop co6 quyén biéu quyét cia
mdt cong ty quan ly quy khéc.

Pi¢u 19. Ho so, thii tuc cip Gidy phép thanh 1ap va hoat dong ddi voi cong ty
chirng khoan, cong ty quan Iy quy c6 von dau tu nwéc ngoai tai Viét Nam

1. H) so bao gom:

a) Céac tai liéu theo quy dinh tai Diéu 63 Luat Chtng khoan;

b) Hop dong lién doanh ddi véi trudng hop thanh 1ap cong ty ching khoan lién
doanh, cong ty quan 1y quy lién doanh hodc cam két gop von d6i voi trudng hop thanh
1ap cong ty ching khodn, cong ty quan Iy quy c6 von gdp ciia bén nudc ngoai;

¢) Truong hop bén nudc ngoai 1a phap nhan, hd so ¢6 thém cac tai liéu: Ban sao
hop 18 Piéu 1¢, Gidy phép thanh 1ap va hoat dong hodc Gidy chirmg nhan dang ky kinh
doanh hozc van ban phap 1y tuong dwong cua phap nhan d6 do nudc nguyén xir cap;
Quyét dinh vé viéc thanh lap hodc gop von thanh 1ap cong ty ching khoan, cong ty
quan 1y quy dau tu chimg khoan tai Viét Nam cua cip c6 thAm quyén cua phép nhan
nudc ngoai.

2. H6 so theo quy dinh tai cac khoan 4, 5, 6 va 7 biéu 63 Luit Ching khoan
trong trudng hop Giam dbc hodc Tong giam ddc, co dong sang 1ap hodc thanh vién
sang 1ap 13 to chirc va c4 nhan nudc ngoai va diém b va diém c¢ khoan 1 Piéu nay phai
1ap thanh hai ban, mot ban bang tiéng Anh, mot ban bang tiéng Viét. B6 hd so bang
tiéng Anh, phai duoc hop phap hod lanh su. Cac ban sao tiéng Viét va cac ban dich tir
tiéng Anh ra tiéng Viét phai dugc co quan cong ching Viét Nam hodc dugc cong ty
luat c6 chure nang dich thuat hoat dong hop phép ¢ Viét Nam xac nhan.

3. Thoi han cap Gidy phép thanh 1ap va hoat dong theo quy dinh cua Diéu 65
Luat Chung khoan.

Pi¢u 20. Ho so, thii tuc cAp Gidy phép thanh 1ap va hoat dong ddi véi chi nhanh

cong ty chirng khoan, cong ty quan ly quy nwéc ngoai tai Viét Nam



Page 118

1. Ho so bao gdm:

a) Cdc tai li€u theo quy dinh tai Diéu 63 Luat Chtng khoan;

b) Ban sao Diéu 18, Gidy phép thanh lap va hoat dong hodc Gidy chimg nhan
dang ky kinh doanh ctia to chirc kinh doanh chtg khoan nudc ngoai do nude nguyén
xtr cap; Quyét dinh thanh 1ap chi nhanh tai Viét Nam va quyét dinh giao vén cua céap
c¢6 tham quyén cua t6 chic kinh doanh ching khoan nudc ngoai.

2. Ho so theo quy dinh tai khoan 1 Diéu nay phai lap thanh hai ban, mot ban
bang tiéng Anh, mot ban bang tiéng Viét. B6 hd so bang tiéng Anh phai duoc hop
phap hoa lanh sy. Cac ban sao tiéng Viét va cac ban dich tur tiéng Anh ra tiéng Viét
phai duoc co quan cong ching Viét Nam hodc dugc cong ty ludt c6 chic nang dich
thuat hoat dong hop phép ¢ Viét Nam xéac nhan.

3. Thoi han cap Gidy phép thanh 1ap va hoat dong theo quy dinh cua Diéu 65
Luat Chung khoan.

Chuong V
CONG TY DAU TU CHUNG KHOAN
Piéu 21. Té chirc va hoat dong ciia cong ty dau tw chirng khoan

1. Cong ty dau tu ching khoan dugc t6 chic dudi hinh thirc cong ty c¢6 phan,
bao gdm céc loai sau:

a) Cong ty dau tu chimg khoan dai chung 1a cong ty dau tu chimg khoan chao
ban ¢d phiéu ra cong chung;

b) Cong ty dau tu chirng khoan phat hanh riéng 1é.

2. C6 phiéu cua cong ty dau tu ching khoan dai chung duoc niém yét va giao
dich tai S Giao dich chtng khoan, Cong ty dau tu chimg khoan khong c6 nghia vu
mua lai c6 phiéu da phat hanh.

3. Cong ty dau tu chimg khoan phat hanh riéng 1é chi duoc chao ban c6 phiéu
cho tdi da 99 nha dau tu, trong d6 nha dau tu ¢ to chirc phai dau tu tdi thiéu 3 ty dong

va ca nhan dau tu téi thiéu 1 ty dong.
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Cong ty dau tu chimg khoan phat hanh riéng 1¢ khong phai tuan tha cac quy dinh
vé han ché dau tu nhu cong ty dau tu ching khoan dai ching quy dinh tai Diéu 92
Luat Ching khoén.

4. Cong ty dau tu chimg khoan ty quan 1y vén dau tu hodc ty thac cho mot cong
ty quan 1y quy quan 1y hodc thué cong ty quan 1y quy tu van dau tu va ty minh thyc
hién giao dich. Truong hop céng ty dau tu chimg khoan thué coéng ty quan 1y quy
quan 1y von dau tu thi Giam dbc hodc Tong giam ddc, Pho Giam ddc hodc Pho Tong
giam dbc (néu c6), Chu tich Hoi dong quan tri va tdi thiéu 2/3 thanh vién Hoi dong
quan tri ctia cong ty dau tu ching khoan phai doc 1ap voi cong ty quan 1y quy.

5. Cong ty dau tu chimg khoan nudc ngoai hoic quy dau tu chimg khoan nudc
ngoai dang phap nhan mudn dau tu vao Viét Nam phai uy thac cho cong ty quan Iy
quy trong nudc hodc thanh 14p chi nhanh tai Viét Nam dé quan 1y vn dau tu.

6. Bo Tai chinh quy dinh cu thé vé t6 chirc va hoat dong cia cong ty dau tu
chirng khoan.

Picu 22. Ho so, thii tuc diing ky chio ban ¢d phiéu ra cong ching ciia cong ty

dau tw chirng khoan dai chiing

1. Viéc dang ky chao ban cb phiéu ra cong chung ctia cong ty dau tu ching

khoan dai chiing do c6 dong sang 1ap hodc cong ty quan 1y quy thyc hién.
2. H6 so dang ky chao ban ¢b phiéu ra cong chiing bao gdm:

a) Gidy dang ky chao ban ¢ phiéu ra cong ching cta cb dong sang lap hoic

cong ty quan ly quy;
b) Du thao Diéu 1é cong ty dau tu ching khoan;
c¢) Ban cdo bach theo quy dinh tai Piéu 15 Luat Chung khoan;
d) Dy thao Hop dong giam sat;

d) Dy thao Hop dong quan 1y dau tu (trudng hop ¢ cong ty quan 1y quy

quan 1y von dau tu);
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e) Danh sach dy kién Giam ddc hodc Tong giam dbc va cac nhan vién thuc
hién nghiép vu kinh doanh chimg khoén ctia cong ty dau tu chimg khoan kém theo
ban sao Chung chi hanh nghé chtng khoan hodc hd so xin cAp Ching chi hanh

nghé chtng khoan (truong hop tu quan 1y vén dau tu);

g) Thuyét minh co sé vat chat ky thuat cho hoat dong dau tu (trudng hop tu

quan 1y von dau tu);

h) Danh sach c¢6 dong sang 1ap kém theo ban sao Gidy Chtrng minh nhén dan
hodc Ho chiéu ddi véi ca nhan va Gidy ching nhén ding ky kinh doanh ddi v&i phap
nhan;

i) Cam két ctia cac co dong sang lap dang ky mua it nhat 20% s6 c6 phiéu
dang ky chio ban ra cong ching va nam giit s6 c6 phiéu nay trong thoi han 3 nam

ké tir ngay duogc cip Gidy phép thanh lap va hoat dong.

3. HO so tai khoan 2 Piéu nay dugc lap thanh 2 ban va giri toi Uy ban Ching

khoan Nha nudc.

4. Trong thoi han 30 ngay, ké tir ngay nhan duoc hd so diy du, hop 18, Uy
ban Chimg khoan Nha nudc cip Gidy ching nhan chao ban ra cong ching. Trudng

hop tir chdi, Uy ban Chtrng khoan Nha nudc tra 1oi va néu rd 1y do bang vin ban.

Diéu 23. Chao ban ¢6 phiéu ra cong chiing ciia cong ty dau tw ching khosn dai

chung

1. Viéc chao ban cb phiéu ra céng chung cua cong ty dau tu ching khoan dai
ching dugc thyc hién theo quy dinh tai Piéu 90 Luat Chung khoan.

2. Sau khi két thiic dot chao ban cb phiéu ra cong chiing, c6 dong sang 1ap
hodc cong ty quan 1y quy phai bao cao Uy ban Ching khoan Nha nuée két qua dot
phat hanh. Pong thoi, cae ®«ng s,ng 1Ep phei hoan chinh ho so xin cip phép thanh
1ap cong ty dau tu chimg khoan ndp Uy ban Chimg khoan Nha nudc.

3. Trong vong 30 ngay, sau khi nhin duogc bao cao két qua huy dong von cua

cong ty dau tu chimg khoan v ha s~ hip 10, Uy ban Chtng khoan Nha nuéc cip
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gidy phép thanh lap va hoat dong cho cong ty dau tu chimg khoan dai chung.
Truong hop tir chdi, Uy ban Chting khoan Nha nuée tra 11 va néu rd 1y do bang
van ban.

Diéu 24. Ho so, thi tuc cip Gidy phép thanh 1ap va hoat dong doi véi cong ty
dau tw chirng khoan phat hanh riéng 1é

1. HO so dé nghi cap Gidy phép thanh 1ap va hoat dong bao gom:

a) Gidy dé nghi cap Gidy phép thanh lap va hoat dong cua c6 dong sang 1ap;

b) Xé4c nhan cta ngan hang vé murc von gop giri tai tai khoan phong toa mo
tai ngan hang;

¢) Bién ban gbp vbn cua cac cb dong sang lap;

d) Dy thao Hop dong giam sat;

d) Danh sach ¢ dong sang 1ap kém theo ban sao Gidy Chting minh nhén dan
hozc Ho chiéu va 1y lich tu phap dbi véi ca nhan; Gidy ching nhan ding ky kinh
doanh va Bao céo tai chinh ddi v&i phap nhan;

e) Cam két cua cac cd dong sang 1ap nam giir cd phan ciia minh trong thoi
han 3 nam ké tir ngdy dugc cap Gidy phép thanh 1ap va hoat dong;

g) Cac tai lidu quy dinh tai diém b, d, e va g khoan 2 Diéu 22 Nghi dinh nay.

2. Trudng hop cb dong sang 1ap tham gia gop vén 1a phap nhan nudc ngoai,
hd so ¢6 thém cac tai liéu sau: ban sao hop 1€ Diéu 18 hodc tai liéu tuong duong,
Gidy phép thanh lap va hoat dong hodc Gidy ching nhan ding ky kinh doanh ciia
phap nhan d6 do nudc nguyén x{r cap hoic tai liéu chimg minh phap nhan d6 dugc
hoat dong kinh doanh chiing khoan tai nuéc nguyén xu; Quyét dinh cua cip c6
tham quyén vé viéc gop von thanh 1ap cong ty dau tu chimg khoan tai Viét Nam.

3. Hb so theo quy dinh tai khoan 1 Diéu nay duoc 1ap thanh 2 ban. Truong hop
6 co déng sang 1ap tham gia gdp vén 1a phap nhan nude ngoai, hd so gdm mot ban

bang tiéng Anh, mdt ban bang tiéng Viét. Bo hd so bang tiéng Anh phai duoc hop
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phap hoéa lanh su. Cac ban sao tiéng Viét va cac ban dich tir tiéng Anh ra tiéng Viét
phai dugc co quan cong ching Viét Nam hodc cong ty luat cé chire nang dich thuat

hoat dong hop phap tai Viét Nam xac nhan.

4. Trong thoi han 30 ngay ké tir ngdy nhan dugc ho so day di, hop 1¢, Uy ban
Chtng khoan Nha nudc cip gidy phép thanh 1ap va hoat dong cho cong ty dau tu
ching khoan. Trudng hop tir chdi, Uy ban Ching khoan Nha nudc tra 16 va néu

18 1y do bang vin ban.
Piéu 25. Ting, giam von diéu 1¢ ciia cong ty dau tw chirng khosn

Diéu kién, ho so, thi tuc ting, giam von diéu 1é cta cong ty dau tu chimg khoan
thuc hién theo quy dinh cua B§ Tai chinh.

Piéu 26. Ché @) bao cao va cong bd thong tin ciia cong ty dau tw chirng khosn

1. Cong ty dau tu ching khoan thuc hién ché do bao cdo theo quy dinh cua Bo
Tai chinh vé ché d6 bao céo ddi v6i quy dau tu chimg khoan.

2. Cong ty dau tu ching khoan chao ban cd phiéu ra cong ching, co cb phiéu
niém yét tai S& Giao dich ching khoan, Trung tdm Giao dich chimg khoan phai thuc
hién cong bd thong tin theo quy dinh tai Piéu 106 Luat Ching khoan va vin ban
huéng dan ciia Bo Tai chinh.

3. Cong ty dau tu chimg khoan phat hanh riéng 1¢ khong phai thuc hién cong bd
thong tin theo phuong thirc quy dinh tai khoan 4 Piéu 100 Luat Chung khoan. Trong
truong hop ndy cong ty dau tu ching khoan gtri noi dung thong tin cong bd cho cac ¢d
dong gop von theo phuong thirc quy dinh tai Piéu 16 cong ty va dong thoi béo cao ndi
dung thong tin cong bd cho Uy ban Chimg khoan Nha nudc.

Piéu 27. Noi dung Piéu 1é to chirc va hoat dong ciia cong ty dau tw chirng

khoan

Diéu 16 t6 chirc va hoat dong cta cong ty dau tu ching khoan cé nhirng ndi

dung sau day:
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1. Tén, dia chi try s¢ chinh, thong tin tom tit vé cong ty dau tu chimg khoan,

cong ty quan Iy quy (néu c6), ngan hang giam sat;

2. Muc tiéu hoat dong; linh vuc dau tu; thoi han hoat dong;

3. Von diéu 1é va quy dinh vé tang, giam von diéu 1é;

4. Thong tin vé cac cd dong sang 1ap va sb cd phan cua cd dong sang 1ap;

5. Quyén va nghia vu ctia co dong;

6. Co ciu to chirc quan 1y;

7. Nguoi dai dién theo phap luat;

8. Thé thtrc thong qua quyét dinh ctia cong ty; nguyén tic giai quyét tranh
chép noi bo;

9. Cac quy dinh vé Hoi dong quan tri; Pai hoi dong co dong;

10. Céc han ché dau tu;

11. Quy dinh vé viéc lua chon ngan hang gidm sat; lya chon va thay ddi to
chire kiém toan doc 1ap;

12. Quy dinh vé chuyén nhuong, phat hanh, mua lai ¢6 phan; quy dinh vé
viéc niém yét co phiéu;

13. Cac loai chi phi va doanh thu; muc phi, thudng ddi véi bd may quan 1y
clia cong ty dau tu ching khoan, ngan hang giam sat; tong chi phi udc tinh theo

nim (truong hop cong ty dau tu ty quan 1y);

14. Nguyén tic phan chia loi nhuan sau thué va xir 1y 16 trong kinh doanh;

15. Phuong thirc x4c dinh gia tri tai san rong, gia tri tai san rong ctia mdi b
phén;

16. Quy dinh vé giai quyét xung dot loi ich co thé phat sinh giita cong ty dau tu
chimg khoan, cong ty quan 1y qu¥, ngan hang gidm sét va cac to chirc, ca nhan c6 lién

quan;
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17. Quy dinh vé ché dd bao cho;

18. Cac trudng hop giai thé, trinh tu giai thé va thu tuc thanh 1y tai san cong
ty;

19. Thé thirc tién hanh sira d6i, bd sung Piéu 18 quy;

20. Ho, tén, chit ky ctia nguoi dai dién theo phap luat, cta c6 dong sang 1ap,

nguoi dai dién theo iy quyén cua cd dong sang 1ap;

21. Cac nodi dung khéc theo thoa thuan ciia ¢d dong khong trai véi quy dinh
cua phap luat.
Picu 28. Ping ky lai ddi véi doanh nghi¢p dau tw chirng khoan thanh lap truéc
khi Luit Chirng khoan c6 hi¢u luc

1. Doanh nghiép thanh 1ap trudc thoi diém Luat Ching khoan cé hiéu luc dap
ung quy dinh tai khoan 1 Piéu 97 Luét Chung khoan c6 nghia vy thuc hién thu tuc
dang ky lai theo mo hinh cong ty dau tu ching khoan trong thdi han mot nam ké tir
ngay Luat Chting khoan c6 hiéu luc thi hanh theo huéng dan ctia B Tai chinh.

2. Sau khi hoan tat thii tuc ding ky lai theo quy dinh tai khoan 1 Piéu nay, cong
ty dau tu chimg khoan c6 nghia vu tudn thu cac quy dinh cta Ludt Ching khoan, Nghi
dinh nay va céc van ban phép luat c6 lién quan.

Chuong VI
PIEU KHOAN THI HANH

Diéu 29. Ping Ky lai dbi véi to chire hoat dong vé chirng khoan trudc ngay
Nghi dinh nay c6 hi¢u luc thi hanh

1. T6 chirc da niém yét tai Trung tdm Giao dich chting khoan thanh phd Ho
Chi Minh truéc khi Nghi dinh nay c6 hiéu luc, néu khong dap tmg du cac diéu
kién niém yét tai S& Giao dich chtng khoan quy dinh tai Nghi dinh nay, trong thoi
han 2 nam ké tir ngay Nghi dinh nay cé hiéu luc thi hanh phai diéu chinh dé dap
ung du diéu kién niém yét tai S& Giao dich chiing khoan. Qua thoi han trén néu
khong dap tmg du diéu kién niém yét tai S& Giao dich chimg khoén thi phai

chuyén sang niém yét tai Trung tdm Giao dich chimg khoan
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2. Cong ty chimg khoan, cong ty quan 1y quy di dugc cip gidy phép hoat
dong kinh doanh chimg khoan ma khong dap ung du diéu kién vé von phap dinh
theo quy dinh tai Nghi dinh nay phai 1am thu tuc ting von trong thoi han 02 nim
ké tir ngay Nghi dinh nay c6 hiéu luc thi hanh.

3. Cong ty quan 1y quy mudn thuc hién nghiép vu quan 1y danh muc dau tu
phai lam thu tyc doi lai Gidy phép thanh lap va hoat dong theo huéng dan ciia Bo
Tai chinh trong thdi han 90 ngay ké tir ngdy Nghi dinh ndy c6 hiéu luc thi hanh.

4. Van phong dai dién cua cong ty chung khoéan, cong ty quan ly quy nudc
ngoai da hoat dong theo Gidy phép thanh 1ap vin phong dai dién khong do Uy ban
Chtng khoan Nha nuéc cip trude ngay Luat Chimg khoan c6 hiéu lyc thi hanh
phai lam thu tyc dang ky lai voi Uy ban Chimg khoan Nha nudc trong thdi han 01
nam ké tir ngdy Nghi dinh ndy c6 hiéu luc thi hanh.

5. Chtig chi hanh nghé kinh doanh chimg khoan dugc cap trudc ngiy Luat
Chung khoan ¢6 hiéu luc thi hanh ma con c6 hi¢u lyc trén 6 thang phai doi lai theo
mau ching chi méi.

Pié¢u 30. Hiéu lwe ciia Nghi dinh

Nghi dinh nay c6 hiéu lyc thi hanh sau 15 ngay, ké tir ngdy dang Cong bao.
Nhiing quy dinh truéc day trai voi Nghi dinh nay déu bi bai bo.

Piéu 31. To chirc thyc hién

1. B6 Tai chinh c6 trach nhiém huéng dan thi hanh Nghi dinh nay.

2. Céc B0 trudng, Thu truong co quan ngang BJ, Thu truong co quan thudc
Chinh phu, Chu tich Uy ban nhan dan cac tinh, thanh phé truc thudc Trung wong
chiu trach nhi¢m thi hanh Nghi dinh nay./.

TM. CHINH PHU
THU TUONG
Nguyén Tén Diing
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PHU LUC 5
THONG TU 18/2007/TT-BTC HUONG DAN VIEC MUA, BAN LAI CO PHIEU VA MOT
SO TRUOGNG HOP PHAT HANH THEM O PHIEU CUA CONG TY PAI CHUNG

I. QUY DINH CHUNG

1. Thong tu nay quy dinh chi tiét v& viéc cong ty dai chung mua lai ¢6 phiéu cta chinh minh, ban lai s6
¢b phiéu da mua; viéc chiao mua cong khai c¢d phiéu cua cong ty dai ching; viéc cong ty dai chiing phat hanh cb
phiéu dé tra cb tirc, phat hanh cd phiéu thuéng tir ngudn vén chu sé hitu, phat hanh c¢b phiéu theo chuong trinh
lya chon cho nguoi lao dong trong cong ty.

2. Giai thich tir ngit: Trong Thong tu nay, cac tir ngir dudi day duoc hiéu nhu sau:

2.1 C6 phiéu quy: 1a c6 phiéu do cong ty dai chung da phat hanh va dugc chinh cong
ty mua lai bang ngudn vén hop phap.

2.2 Cé phan da phat hanh: 1a ¢6 phan da dugc thanh toan ddy du va nhimg thong tin
vé ngudi mua duge ghi dang, ghi da vao s ding ky cd dong; ké tir thoi diém dé, ngudi mua
c6 phan trd thanh ¢ dong ciia cong ty

II. MUA LAI CO PHIEU, BAN CO PHIEU QUY

1.Piéu kién mua lai c¢6 phiéu

Cong ty dai chiing mua lai ¢6 phiéu ciia chinh minh dé lam c6 phiéu quy phai dap tng
cac diéu kién sau:

1.1. C6 Nghi quyét ctiia Dai hoi dong c6 dong thong qua dbi v6i trudng hop mua lai
trén 10% nhung khong qué 30% tong s6 cd phan da phat hanh, hoic Nghi quyét ciia Hoi
dong quan tri théng qua dbi voi truong hop mua lai khong qua 10% tong s6 ¢d phan da phat
hanh trong mdi 12 thang.

Truong hop Cong ty dai chiing mua lai ¢6 phiéu ctia chinh minh dan dén s6 luong c6
phiéu quy dat t6i 25% trd 1én trong tong s6 ¢6 phiéu dang luu hanh ctia cong ty, Cong ty phai
thuc hién chao mua cong khai theo quy dinh cua Luat Ching khoan va hudng dan tai Muc III
cua Thong tu nay.

1.2. C6 du vbn dé mua lai ¢6 phiéu quy tir cac ngudn sau:

a. Ngudn thing du von;

b. Loi nhuan dé lai;

c. Cac ngudn khac theo quy dinh ctia phap luat.

1.3. C6 phuong 4n mua lai trong d6 néu 16 thoi gian thue hién, nguyén tic xac dinh gia.

2. Cac truong hop khong dwoe thwe hién viéc mua lai c6 phiéu ciia chinh minh
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2.1. Cong ty khong dugc thyc hién viéc mua lai ) phiéu cua chinh minh trong cac
truong hop sau:

a. Pang kinh doanh thua 16 hoic dang c6 no qua han;

b. Pang trong qua trinh chao ban ¢ phiéu dé huy dong thém vén;

c. bang thuc hién tach, gop cd phiéu;

d. C6 phiéu cua cong ty dang 1a d6i twong chao mua cong khai.

2.2. Cong ty khong dugc mua cd phan cua cac dbi twong sau lam cd phiéu quy:

a. Nguoi quan ly cong ty; vo, chéng, cha, cha nudi, me, me nudi, con, con nudi, anh
chi em rudt cua ca nhan do;

b. Nguoi so hitu ¢6 phan c6 han ché chuyén nhuong theo quy dinh cta phap luat va
diéu 1 cong ty;

c. C6 dong co c6 phan chi phdi, trir truong hop nha nude thuc hién ban bét ¢d phan dé
giam ty 1€ s& hiru.

3. Piéu Kkién ban cd phiéu quy

3.1. Cong ty dai ching chi dugc ban cb phiéu quy sau 06 thang ké tir ngay két thic
dot mua lai gan nhét, trir trudng hop phan phdi cho nguoi lao dong trong coéng ty hodc dung
lam c6 phiéu thuong. Trudng hop dung lam cb phiéu thuéng cho ngudi lao dong phai dam
bao c6 du nguén thanh toéan tir quy phtc l¢1, khen thudng.

3.2. C6 phuong an ban cu thé néu rd thoi gian thuc hién, nguyén tic xac dinh gia.

4. Bio c4o va cong bd thong tin

4.1. Cong ty dai ching mua lai ¢ phiéu, ban c¢6 phiéu quy phai bao cao Uy ban
Chung khoan Nha nuéc bang van ban dong thoi cong bd thong tin trén phuong tién thong tin
dai ching cham nhét 1a bay ngay trudc ngay thuc hién viéc mua lai hoac ban. Bao cao va
cong bd thong tin bao gdbm nodi dung chu yéu sau:

a. Muc dich mua lai ¢6 phiéu hodc ban ¢ phiéu quy;

b. S6 lugng c6 phiéu t6i da du kién mua lai hodc ban;

c. Nguén von dé mua lai;

d. Nguyén tic xac dinh gié;

d. Thoi gian thyc hién giao dich;

e. Tén cong ty chiing khoan dugc chi dinh thyc hién giao dich;

g. Gia néu trong ban cong bd thong tin (néu co).
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4.2. Trong truong hop cong ty cong bd gia mua lai thi gia mua lai phai dugc ghi rd 1a
gia dy kién. Gid mua lai duoc xac dinh va cong b trude ngay thuc hién viéc mua lai.

4.3. Cong ty dai chung c6 ¢ phiéu niém yét trén s& giao dich ching khoan/Trung tim
giao dich chimg khoan, khi mua lai ¢6 phiéu ctia chinh minh, ban c6 phiéu quy phai dong
thoi bdo cdo S¢ giao dich chung khoan/Trung tdm giao dich chiing khoan va thuc hién cong
bd thong tin trén phuong tién cong bd théng tin ctia S¢ giao dich chimg khoan/Trung tim
giao dich chimg khoan. Thoi diém bao céo, cong bd théng tin nhu quy dinh tai diém 4.1.

5. Thyc hién giao dich

5.1. Cong ty dai chung c6 cb phiéu niém yét trén S giao dich chimg khoan/Trung
tam giao dich chimg khoan, khi thyc hién mua lai ¢4 phiéu cta chinh minh, ban ¢6 phiéu quy
phai tun thii cac quy dinh vé& mua lai c6 phiéu va ban cb phiéu quy cua S& giao dich chimg
khoan/Trung tdm giao dich ching khoén.

5.2. Cong ty dai chung khong c6 c¢b phiéu niém yét tai S& giao dich chimg khoan hodc
Trung tdm giao dich ching khoén, khi mua lai ) phiéu chi dugc thuc hién thong qua mdt
cong ty chimg khoan 1am mdi gioi, khong dugce gy anh hudng dén gia ca giao dich, gia tri
mua lai t6i da khong duoc vuot qua 10% tong khdi luong giao dich cta cd phiéu nay trong
ngay.

5.3. Cong ty dai chiing phai két thiic viéc mua lai c6 phiéu hodc ban ¢ phiéu quy theo
thoi gian néu trong ban cong bd thong tin nhung t6i da khong qua 90 ngay ké tir ngay bat dau
thyuc hién giao dich.

5.4. Trong thoi han muoi ngay, sau khi két thuc giao dich mua lai ¢ phiéu hodc ban cb
phiéu quy, cong ty dai chiing phai béo cao két qua giao dich véi Uy ban Chimg khoan Nha nuéc
va cong bd thong tin ra cong chung; Trudng hop cong ty khong thuc hién hét s6 lugng cb phiéu
du kién mua, ban lai, cong ty phai béo céo va cong bd 1y do khong hoan thanh.

Cong ty dai ching c6 c6 phiéu niém yét trén So giao dich chimg khoan/Trung tim giao
dich chimg khoan phai dong thoi bao cdo két qua giao dich voi S giao dich ching
khoan/Trung tdm giao dich chig khoan.

6. Thay ddi giao dich

Cong ty dai chung khong dugc phép thay ddi y dinh hodc phuwong 4n mua lai cb
phiéu, ban ¢6 phiéu quy nhu da bao cdo va cong bd thong tin ra céng ching, trir trudng hop
bét kha khang thi phai béo cdo va cong bd 1y do.

7. Quin ly va hach toan ¢ phiéu quy: thuc hién theo hudng dan ctia Bo Tai chinh.
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III. CHAO MUA CONG KHAI

1. Piang ky chao mua

1.1. T6 chire, ca nhan chao mua cong khai c6 phiéu cua cong ty dai chiing phai giri tai
liéu ding ky chao mua d&én Uy ban Ching khoan Nha nudc, dong thoi gii cho cong ty dai
chung c6 ¢6 phiéu duge chao mua.

Trong thoi han bay ngay, ké tir ngay nhan duoc tai lidu dang ky chao mua, Uy ban
Chimng khoan Nha nudc phai c¢6 ¥ kién tra 10i bang van ban; truong hop khong chéap thuén, thi
phai néu 13 1y do, bao gdm: hd so khong diy du sau khi Uy ban Chung khoan Nha nudc da
yéu cau bd sung hd so hodc chira dung thong tin gia tao, sai léch.

1.2. Tai liéu dang ky chao mua bao gdom:

a. Ban ding ky chio mua cong khai theo mau tai Phu luc kém theo Thong tu nay;

b. Béo cdo tai chinh dugc kiém toan cta nim trude lién ké dbi voi phap nhan hoic
xac nhan cta ngan hang vé kha ning tai chinh di v6i ca nhan;

c. Van ban thoa thuan véi thanh vién Hoi dong quan tri va c6 dong 1on cua cong ty dai
chiing ¢6 ¢b phiéu duoc chao mua trong truong hop c¢6 su thoa thuan trude giira hai bén;

d. Tén cong ty ching khoan 1am dai 1y thyc hién viéc chao mua;

d. Tai liéu chimg minh cong ty c6 du diéu kién mua lai c6 phiéu quy dinh tai diém 1,
muc II Thong tu nay trong trudng hop cong ty dai ching mua lai ¢6 phiéu ctia chinh minh
theo hinh thurc chao mua cong khai.

2.Y kién ciia cong ty dwge chio mua

2.1. Trong thoi han bay ngay, ké tir ngay nhan dugc tai liéu ding ky chao mua, cong ty
dai chiing c6 c¢6 phiéu duoc chao mua phai giri cho Uy ban Chimg khoan Nha nudc va thong
bao dén toan thé c6 déng ctia minh ¥ kién ctia cong ty vé viée chip thuan hodc tir chdi
viéc chao mua.

2.2. Y kién cua cong ty phai dugc thé hién bang vin ban, co chit ky cua it nht hai
phan ba sb thanh vién Hoi dong quan tri va phai néu rd danh gia cua Hoi dong quan tri vé
viéc chao mua va khuyén nghi ddi v6i cd6 déng nén chap nhan hay tir chdi viée chao mua;
Trudng hop tir chdi, cong ty phai néu rd 1y do.

3. Giao dich chao mua cong khai

3.1. Viéc chao mua cong khai chi dugc thuc hién sau khi Uy ban Ching khoédn Nha
nudc chap thuan va da duoc to chirc, ca nhan chao mua cong b trén ba sé lién tiép ctia mot

to bao trung wong va mot to bao dia phuong noi cong ty dugc chao mua dong tru s¢ chinh
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trude thoi diém du kién thuc hién; Trudng hop cong ty bi chio mua la cong ty niém yét, viée
cong bd phai duoc thuc hién trén phuong tién cong bd thong tin ctia S¢ giao dich chimg
khoan hodc Trung tim Giao dich Chimg khoan noi cong ty d6 niém yét.

3.2. Sau khi cong bd cong khai, bén chio mua khong dugc thay d6i y dinh chao mua
da cong bd, trir truong hop bat kha khang hodc truong hop tong sé lugng ¢ phiéu dang ky
ban nho hon sé luong ding ky mua dy kién dd bao cdo Uy ban Ching khoan Nha nudc va
dugc chap thuan rat lai dang ky chao mua.

3.3. Bén chao mua phai chi dinh cong ty chung khodn lam dai 1y thuc hién viéc chao
mua. Trude khi thuc hién chiao mua, bén chao mua phai ky quy sb tién tuong tng 100% gia
tri s6 c6 phiéu dang ky chao mua tinh theo gia chao mua.

3.4. Trong qué trinh chao mua cong khai, bén chao mua khong duogc thuc hién cac
hanh vi sau day:

a. Tryc tiép hodc gian tiép mua hodc cam két mua c6 phiéu dang duoc chao mua bén
ngoai dot chao mua;

b. Ban hodc cam két ban c6 phiéu ma minh dang chao mua;

c. Pbi xir khong cong bang v6i nhitng nguoi sé hitu cung loai ¢6 phiéu dang duoc
chao mua;

d. Cung cap thong tin riéng cho mot s6 c6 dong nhat dinh hoic cung cap thong tin cho
cd dong & muc do khong gidng nhau hodc khong cung thoi diém. Quy dinh nay ciing duoc ap
dung ddi véi to chirc phat hanh c6 ¢ phiéu 1a ddi trong chao mua.

3.5. Thoi gian thyc hién mét dot chao mua cong khai khong dugce ngén hon ba muoi
ngay va khong dai qué sau muoi ngay, ké tir ngay cong bd. Viéc chio mua bao gom ca viée
chao mua bd sung hoic c6 sy diéu chinh so v&i ding ky ban dau phai dugc thuc hién véi cac
diéu kién vu dai khong thap hon céc dot chao mua trude. Bén chao mua cé thé ting gia chao
mua trude khi két thac thoi han chao mua t6i thiéu bay ngay. Cac diéu chinh so véi dang ky
chao mua ban dau phai duoc cong bd theo quy dinh tai diém 3.1 myc nay.

3.6. T chirc, ca nhan s¢ hitu ¢ phiéu da dit coc ¢d phiéu theo mot dot chao mua
cong khai co quyén rat c¢6 phiéu vao bat ctr thoi diém nao trong thoi gian chao mua.

3.7. Truong hop s6 ¢6 phiéu chao mua nho hon sb c6 phiéu dang luu hanh ctia mot
cong ty hodc s6 c¢d phiéu dit ban 16n hon s6 ¢6 phiéu chao mua thi ¢d phiéu duoc mua trén co

sO ty 1¢ tuong ng.
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3.8. Sau khi thuc hién chao mua cong khai, bén chao mua nam giit tir tim muoi phan
tram tré 1én s6 co phiéu dang luu hanh ctia mot cong ty dai chiing phai mua tiép trong thoi
han ba muoi ngay sb c6 phiéu cung loai do cac cd dong con lai ndm giit theo gia chao mua da
cong bd, néu cac cd dong nay co yéu cau.

3.9. Trong thoi han bay ngay ké tir ngay két thuc dot chao mua cong khai, cong ty
ching khoan duoc chi dinh lam dai 1y phai thuc hién chuyén giao tién cho c¢6 dong ban co
phiéu va chuyén giao c¢6 phiéu cho bén chiao mua.

3.10. Sau thoi han mudi ngay ké tir ngay két thuc dot chao mua cong khai, bén chao
mua phai bao cdo Uy ban Chiig khoan Nha nudc bang vin ban dong thoi cong bd ra cong
chung vé két qua dot chao mua.

3.11. Bén chao mua khong duoc phép ban cb phiéu di mua trong vong 06 thang ké tir
khi két thuc dot chao mua cong khai.

IV. MOT SO TRUONG HQP PHAT HANH THEM CO PHIEU CUA CONG TY DPAI
CHUNG

1. Phat hanh c6 phiéu dé tra cb tire

Cong ty dai ching phét hanh c6 phiéu dé tra c6 tirc cho ¢ dong hién hiru dé ting von diéu
16 phai duoc Pai hoi dong c¢d dong thong qua va c6 di ngudn thuc hién tir loi nhudn sau thué trén
béo cdo tai chinh gan nhit c6 xac nhan cua kiém toan.

2. Phat hanh c6 phiéu thuéng

Cong ty dai chiing phat hanh c¢6 phiéu thuong cho ¢ dong hién hiru dé ting von diéu 1é
phai dugc Dai hoi dong c¢d dong thong qua va co di ngudn thue hién tir cac ngudn sau day:

2.1. Quy dau tu phat trién;

2.2. Quy thing du von (phan vén cong ty cd phan dugce hudng theo ché do);

Truong hop thing du vén do chénh léch giita gia ban c6 phiéu véi ménh gia c¢b phiéu
dugc phat hanh dé thuc hién du an dau tu thi cong ty chi dugc st dung dé bd sung vbn diéu 1é sau
ba nam ké tir khi dy 4n dd hoan thanh va dua vao khai thac, st dung. Truong hop thing du von
do chénh léch gitta gia ban voi ménh gia c6 phiéu phat hanh thém thi cong ty chi dugc str dung dé
b6 sung v6n didu 1¢ sau mot nam ké tir thoi diém két thiic dot phat hanh.

2.3. Loi nhuan tich luy;

2.4. Quy duy trir khac theo quy dinh ctia phap luat vé tai chinh, ngan hang (néu co).

3. Tai liéu béo cdo phat hanh c6 phiéu dé tra c6 tiec, phat hanh c6 phiéu thuwéng bao
gom:

3.1. Quyét dinh cua Dai hoi dong co dong thong qua phuwong an phat hanh;
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3.2. B4o c4o tai chinh c6 kiém toan gan nhét va tai liéu can thiét khac chimg minh
ngudn von hop phap dung dé phat hanh thém cb phiéu.

4. Phat hanh c6 phiéu theo chwong trinh lya chon cho nguwdi lao dong trong cong
ty:

Cong ty dai chung phat hanh c6 phiéu theo chwong trinh lwa chon cho ngudi lao dong
trong cong ty phai dam bao cac diéu kién sau:

a. Co chuong trinh lya chon va ké hoach phat hanh ) phiéu duoc bai hoi déng )
dong thong qua;

b. Tong s6 ¢ phiéu phat hanh theo chuong trinh khong dwoc vuot qua 5% vén cd
phan dang luu hanh cua cong ty.

c. Hoi déng quan tri phai cong bd rd cac tiéu chuan va danh sach nguoi lao dong dugc
tham gia chuong trinh, nguyén tic xac dinh gia ban va thoi gian thuc hién.

5. Tai liéu bao cdo phat hanh c6 phiéu theo chwong trinh lwa chon cho nguoi lao
dong trong cong ty bao gdom:

a. Quyét dinh cua Pai hoi dong ¢6 dong thong qua chuong trinh lua chon va ké hoach
phat hanh cho nguoi lao dong;

b. Nghi quyét cua Hoi ddng quan tri théng qua tiéu chuan va danh sach nguoi lao
dong duoc tham gia chuong trinh, nguyén tic xac dinh gia ban va thoi gian thyc hién.

6. Bio cdo viéc phat hanh va cong bd théng tin

6.1. To chuc phat hanh phai giri céc tai liéu néu tai diém 3 hodc diém 5 Muc IV
Thoéng tu nay cho Uy ban Chimg khoan Nha nudc dong thoi cong bd thong tin trén cac
phuong tién thong tin dai chung ti thiéu muoi ngay truéc khi thyc hién viéc phat hanh.
Trong thoi han mudi ngay sau khi hoan thanh viéc phat hanh, t6 chirc phat hanh phai bao
céo két qua phat hanh cho Uy ban Ching khoan Nha nuéc. Ddi v6i truong hop phat hanh ¢
phiéu theo chuong trinh lya chon cho ngudi lao dong, bao cdo két qua phat hanh phai kém
theo danh sach cé chit ky ciia nguoi lao dong dugc tham gia mua c6 phiéu.

6.2. Trudong hop cong ty dai chung c6 cb phiéu niém yét trén S¢ giao dich chimg
khoan hodc Trung tdm giao dich chimg khoan phai dong thoi béo cdo S& giao dich ching
khoan hodc Trung tam giao dich ching khoan.

V. TO CHUC THUC HIEN
1. Thong tu nay co hiéu luc sau 15 ngay ké tir ngay ding Cong bao.
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Uy ban Chimg khoan Nha nudc, S giao dich chimg khoan, Trung tim giao dich
chtng khoan trong pham vi chitc ning nhiém vu ctia minh c6 trach nhiém hudng dan, kiém
tra cac cong ty dai chung thyc hién Thong tu nay.

2. Viéc sira d6i, bd sung Thong tu nay do Bo truong B Tai chinh quyét dinh./.
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PHU LUC 6

DU NQ CHO VAY CUA CAC NGAN HANG 30/06/2007

b/v: triéu VND, 1 USD, Ty gid: 16,200
Tén NH Du ng VND Du no USD Tong du ng Tl}j
STT (30/06/07) (30/06/07) (quy VND) phan
KHOI NHTMNN 365,602,832
A 6,544,498,159 | 471,623,702 | 68.9%
1 | NH Céng Thuong 66,635,040 | 1,025,652,214 83,250,606
2 | NH Nong Nghiép & PTNT 179,411,060 | 1,777,689,500 208,209,630
3 | NH Pau Tu & Phét trién 75,155,932 | 1,724,083,488 103,086,085
4 | NH Ngoai Thuong 35,635,364 | 1,997,699,854 67,998,102
5 | NH nha PBSCL 8,765,436 19,373,103 9,079,280
B KHOI NHTMCP 124,201,135 | 1,886,799,489 154,767,287
1 | NH A Chau 15,299,088 | 301,904,605 20,189,943 22.6%
2 | NH Sai gon Thuong tin 13,821,528 | 300,034,737 18,682,091
3 | NH Xuét nhap khau 7,988,519 216,096,415 11,489,281
4 | NH Ky Thuong 7,590,162 253,768,681 11,701,215
5 | NH Bong Nam A 2,342,808 14,868,633 2,583,680
6 | NH Pong A 6,781,531 143,677,022 9,109,099
7 | NH Phuong Nam 5,013,048 10,638,582 5,185,393
8 | NH Nha Ha Noi 5,397,465 109,091,898 7,164,754
9 | NH Sai Gon 9,998,110 7,812,922 10,124,679
10 | NH An Binh 1,082,984 11,508,205 1,269,417
11 | NH Quéan Doi
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4,188,984 90,867,869 5,661,043
12 | NH Qubc té 7,992,561 204,164,325 11,300,023
13 | NH Phuong Dong 4,022,549 10,247,587 4,188,560
14 | NH Ngoai quéc doanh 5,321,749 18,790,214 5,626,150
15 | NH Hang hai 2,363,556 60,654,526 3,346,159
16 | NH Sai gon Cong Thuong 5,323,543 38,992,136 5,955,216
17 | NH Kién Long 566,449 3,773 566,510
18 | NH Nam A 1,772,110 10,171,816 1,936,893
19 | NH Thai Binh Duong 1,354,458 377,217 1,360,569
20 | NH Phét trién Nha HCM 2,850,710 30,782,482 3,349,386
21 | NH Nam Viét 913,225 300,349 918,091
22 | NH Sai Gon-Ha Noi 1,097,756 14,009,624 1,324,712
23 | NH Déau Khi -Toan Cau 729,860 58,510 730,808
24 | NH Viét A 3,268,531 22,062,868 3,625,949
25 | NH Viét Nam Thuong tin -
26 | NH Bic A 2,248,714 8,172,009 2,381,101
27 | NH Pé Nht 358,877 358,877
28 | NH Gia Pinh 554,306 94,502 555,837
29 | NH Xang diu Petrolimex 634,822 - 634,822
30 | NH Pai Duong 1,677,599 7,647,982 1,801,496
31 | Viét Hoa - - -
32 | NH Rach Kién 330,785 - 330,785
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33 | NH Pai A 660,742 - 660,742
34 | NH My Xuyén 483,449 - 483,449
35 | NH Mién Ty 170,557 - 170,557
C | KHOI NH LIEN DOANH | 3,607,521 305,648,668 8,559,029 1.3%

1 | NH LD Lao Viét 751,158 9,118,559 898,879

2 | VID PUBLIC Bank 1,272,855 30,964,749 1,774,484

3 | INDOVINA Bank 839,730 132,203,457 2,981,426

4 | SINHANVINA Bank 349,060 115,827,008 2,225,458

5 | NH LD VINASIAM 288,399 9,080,331 435,500

6 | NH LD Viét Nga 106,319 8,454,564 243,283
D | KHOI NH NUOC NGOAI 14,762,303 | 2,137,767,350 49,394,134 7.2%

1 | Korea Exchange Bank 36,477 12,638,418 241,219

2 | NATEXIS Bank 145,664 53,031,355 1,004,772

3 | ANZ Bank 2,019,321 107,630,433 3,762,934

4 | Standard Chartered Bank 1,434,505 26,344,864 1,861,292

5 | CHINFON Bank 622,097 160,025,171 3,214,505

6 | Calyon Bank 1,202,779 85,559,191 2,588,838

7 | BNP Bank 19,212 12,004,812 213,690

8 | OCBC BANK - 15,264,802 247,290

9 | Bangkok Bank 1,122,224 149,925,088 3,551,010
10 | CITI Bank 1,578,764 61,190,793 2,570,055
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11 | ABN - AMRO Bank 303,186 36,728,345 898,185
12 | MAY Bank 379,921 78,358,319 1,649,326
13 | United Overseas Bank 2,047,999 45,394,831 2,783,395
14 | Deusthche Bank 287,440 5,918,517 383,320
15 | HSBC 1,850,021 125,435,788 3,882,081
16 | SINHAN Bank 5,106 86,782,677 1,410,985
17 | Bank Of China 27,000 32,892,767 559,863
18 | Mizuho Corporate Bank 259,779 108,475,531 2,017,083
Bank of Tokyo - Mitsuibishi
19 | UFJ 886,208 226,933,571 4,562,532
20 | ICBC Bank 7,820 234,843,918 3,812,291
21 | WOORI Bank 4,760 24,682,820 404,622
China Trust Commercial
22 | Bank 241,430 154,125,877 2,738,269
23 | First Commercial Bank 11,136 132,236,570 2,153,368
24 | Far Earst National Bank 85,745 44,414,384 805,258
25 | Cathay United Bank 69,607 49,120,086 865,352
26 | Sumitomo Mitsui Banking 114,102 67,808,422 1,212,598
Tong 508,173,791 | 10,874,713,666 | 684,344,152 100%




PHU LUC 7

DU NQ CHO VAY CUA CAC NGAN HANG T7/2007
b/v: tricu VND, 1 USD, Ty

g1a : 16,220
Tén NH Dung VND Tang/giam Du ng USD Tang/giam Tong du ng Thi
STT (31/07/07) so T6 (31/07/07) so T6 (quy VND) phan
KHOI NHTMNN
A 378,572,494 12,969,662 6,672,261,102 | 127,762,943 | 486,796,569 67.3%
1 | NH Cong Thuong 71,648,842 5,013,802 1,013,491,999 | (12,160,215) | 88,087,682
2 | NH Nong Nghi¢p & PTNT | 184,384,038 4,972,978 1,713,193,567 | (64,495,933) | 212,172,038
3 | NH Pau Tu & Phat trién 78,290,184 3,134,252 1,758,332,878 | 34,249,390 106,810,343
4 | NH Ngoai Thuong VN 35,529,467 (105,897) 2,169,111,179 | 171,411,325 | 70,712,450
5 | NH nha BPBSCL 8,719,963 (45,473) 18,131,479 (1,241,624) 9,014,056
B KHOI NHTMCP 133,454,682 9,253,547 2,150,958,397 | 264,158,908 | 168,343,227 23.3%
1 | NH A Chau 17,621,761 2,322,673 376,754,676 74,850,071 23,732,722
2 | NH Sai gon Thuong tin 14,164,360 342,832 351,640,197 51,605,460 19,867,964
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3 | NH Xuét nhap khau 8,210,949 222,430 284,801,935 68,705,520 12,830,436
4 | NH Ky Thuong 7,923,414 333,252 270,299,068 16,530,387 12,307,665
5 | NH Pong Nam A 2,150,522 (192,286) 16,577,755 1,709,122 2,419,413
6 | NH Pong A 7,748,678 967,147 109,962,212 (33,714,810) | 9,532,265
7 | NH Phuong Nam 4,695,193 (317,855) 4,602,120 (6,036,462) 4,769,839
8 | NH Nha Ha Noi 5,444,951 47,486 119,342,206 10,250,308 7,380,682
9 | NH Sai Gon 12,420,466 2,422,356 7,211,808 (601,114) 12,537,442
10 | NH An Binh 1,315,551 232,567 16,146,888 4,638,683 1,577,454
11 | NH Quan Bdi 4,637,927 448,943 83,344,015 (7,523,854) 5,989,767
12 | NH Quéc té 8,775,576 783,015 245,649,838 41,485,513 12,760,016
13 | NH Phuong Bong 4,367,980 345,431 11,741,724 1,494,137 4,558,431
14 | NH Ngoai qubc doanh 5,415,310 93,561 19,944,481 1,154,267 5,738,809
15 | NH Hang hai 2,889,621 526,065 80,166,494 19,511,968 4,189,922
16 | NH Sai gon Cong Thuong
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5,472,088 148,545 42,181,378 3,189,242 6,156,270
17 | NH Kién Long 567,706 1,257 3,444 (329) 567,762
18 | NH Nam A 1,759,330 (12,780) 11,748,092 1,576,276 1,949,884
19 | NH Thai Binh Duong 1,599,368 244,910 226,969 (150,248) 1,603,049
20 | NH Phat trién Nha HCM 2,735,955 (114,755) 29,289,369 (1,493,113)  [3,211,029
21 | NH Nam Viét 927,672 14,447 1,361,818 1,061,469 949,761
22 | NH Sai Gon-Ha Nbi 1,279,722 181,966 21,631,186 7,621,562 1,630,580
23 | NH Dau Khi -Toan Ciu 773,760 43,900 2,860,538 2,802,028 820,158
24 | NH Viét A 3,199,707 (68,824) 21,166,071 (896,797) 3,543,021
25 | NH Viét Nam Thuong tin - -
26 | NH Bic A 2,169,910 (78,804) 9,087,595 915,586 2,317,311
27 | NH D¢ Nhat 376,150 17,273 376,150
28 | NH Gia Pinh 554,459 153 78,052 (16,450) 555,725
29 | NH Xing dau Petrolimex 704,306 69,484 704,306
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30 | NH bai Duong 1,835,336 157,737 13,138,468 5,490,486 2,048,442
31 | Viét Hoa - -
32 | NH Rach Kién 361,096 30,311 361,096
33 | NH Pai A 610,366 (50,376) 610,366
34 | NH M¥ Xuyén 577,443 93,994 577,443
35 | NH Mién Tay 168,049 (2,508) 168,049
C | KHOI NH LIEN DOANH | 3,753,520 145,999 311,185,049 5,536,381 8,800,941 1.2%
1 | NH LD Lao Viét 755,969 4,811 9,944,015 825,456 917,261
2 | VID PUBLIC Bank 1,287,408 14,553 31,568,589 603,840 1,799,451
3 | INDOVINA Bank 952,696 112,966 130,201,223 (2,002,234) 3,064,560
4 | SINHANVINA Bank 359,535 10,475 121,602,860 5,775,852 2,331,933
5 | NH LD VINASIAM 293914 5,515 9,720,382 640,051 451,579
6 | NH LD Viét Nga 103,998 (2,321) 8,147,980 (306,584) 236,158
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D | KHOI NH NUOC NGOALI | 18,362,168 3,599,865 2,522,106,637 | 384,339,287 | 59,270,738 8.2%
1 | Korea Exchange Bank 36,377 (100) 12,834,981 196,563 244,560
2 | NATEXIS Bank 169,799 24,135 109,535,936 56,504,581 1,946,472
3 | ANZ Bank 2,014,788 (4,533) 112,730,491 5,100,058 3,843,277
4 | Standard Chartered Bank 1,283,540 (150,965) 40,004,631 13,659,767 1,932,415
5 | CHINFON Bank 606,022 (16,075) 159,227,979 (797,192) 3,188,700
6 | Calyon Bank 1,130,573 (72,206) 75,802,013 (9,757,178) 2,360,082
7 | BNP Bank 19,212 46,265,989 34,261,177 769,646
8 | OCBC BANK - 14,759,717 (505,085) 239,403
9 | Bangkok Bank 1,121,915 (309) 147,075,397 (2,849,691) 3,507,478
10 | CITI Bank 1,558,244 (20,520) 63,084,275 1,893,482 2,581,471
11 | ABN - AMRO Bank 243,549 (59,637) 33,343,590 (3,384,755) 784,382
12 | MAY Bank 467,558 87,637 80,418,128 2,059,809 1,771,940
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13 | United Overseas Bank 2,009,576 (38,423) 37,359,821 (8,035,010) 2,615,552
14 | Deusthche Bank 243,693 (43,747) 5,911,424 (7,093) 339,576
15 | HSBC 5,658,279 3,808,258 378,697,101 253,261,313 | 11,800,746
16 | SINHAN Bank 5,106 91,373,444 4,590,767 1,487,183
17 | Bank Of China 27,000 33,385,302 492,535 568,510
18 | Mizuho Corporate Bank 281,589 21,810 111,053,373 2,577,842 2,082,875
Bank of Tokyo -
19 | Mitsuibishi UFJ 851,826 (34,382) 228,502,985 1,569,414 4,558,144
20 | ICBC Bank 6,470 (1,350) 255,304,816 20,460,898 4,147,514
21 | WOORI Bank 4,013 (747) 24316063 | (366,757) 398,420
China Trust Commercial
22 | Bank 231,379 (10,051) 152,213,777 (1,912,100) 2,700,286
23 | First Commercial Bank 11,136 127,770,084 (4,466,486) 2,083,567
24 | Far Earst National Bank 121,349 35,604 40,550,593 (3,863,791) 779,080
25 | Cathay United Bank 96,713 27,106 69,289,500 20,169,414 1,220,589
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Sumitomo Mitsui Banking
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162,462

48,360

71,295,227

3,486,805

1,318,871

T(Z)ng

534,142,864

11,656,511,185

723,211,475

100%

Nguon: Thong tin CIC
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PHU LUC 8
MOT SO QUY PINH CUA PHAP LUAT

CHI PHOI NGUON VON CUA NHTM

Ngan hang 1a mot loai hinh doanh nghi¢p dac biét, hoat dong trong mot moi
truong kinh té dat biét, do vay, nd chiu su diéu tiét chit ché boi Luat cac TCTD, nhat
1a cac quy dinh vé& ngudn vén va sir dung vén nham dam bao hé théng ngan hang hoat
dong an toan. Mot ngan hang mubn phat trién bén viing, diéu trudc tién phai c6 ngudn
von tu c6 manh. Mot sd quy dinh chi phéi dén ngudn vén va sir dung von cia NHTM
do la:

1. Dy trir bat budc

Du trit bat budc 1a s6 tién ma TCTD phai giri tai NHNN dé thyc hién chinh sach
tién té quéc gia. Dy triv bat budc la cong cu truc tiép dé NHNN thuc hién mé rong hay
that chat tin dung. Ty 1& du trit bit budc duoc quy dinh d6i véi ting loai hinh TCTD,
timg loai tién gui voi mirc do tir 0% dén 20% tong s6 du tién gui (huy dong) tai mdi

TCTD trong tirng thoi ky.

Cac NHTMCP ngudn v6n huy dong 1a ngudn vén quan trong nhat dung dé cép
tin dung, nén viéc ting hay giam ty 18 du trit bat budc sé& truc tiép tac dong dén hoat
dong ngan hang, 1am gia ting chi phi von huy dong vén. Ngan hang trich du trit bat
budc nén khong thé sir dung 100% vbn huy dong dé cho vay, nhu vay, kha ning mo
rong tin dung ctia cac NHTMCP ciing bi anh hudng nhit dinh.

2. Kha ning chi tra (T¥ 1¢ vé kha ning chi tra)

Kha ning chi tra (thanh khoan): dugc xac dinh bang ty 1& gitta Tai san Cé co
thé thanh toan ngay so vdi cac loai Tai san N¢ phai thanh toan tai mot thoi diém nhét
dinh. NHTMCP phai thuong xuyén dam bao ty 18 vé kha ning chi tra di véi timg loai

dong tién, vang nhu sau:
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- Ty 18 tbi thiéu 25% giita gi tri cac tai san "Co" co thé thanh toan ngay va céc

tai san "No¢" s& dén han thanh toan trong thoi gian 1 thang tiép theo.
g g g uep

- Ty 18 tbi thiéu bang 1 gitta tong tai san “C6” c6 thé thanh toan ngay trong
khoang thoi gian 7 ngay lam viée tiép theo va tong tai san No phai thanh toan trong

khodng thoi gian 7 ngay lam viéc tiép theo.

Tai san "Co" ¢6 thé thanh toan ngay bao gom:

- Tién mat; Vang; Tién gui tai NHNNVN; Sb chénh léch 16n hon gitra tién gui
khong ky han tai TCTD khéc va tién giri khong ky han nhan ciia TCTD do6;

- Tién giri ¢6 ky han tai TCTD khac dén han thanh toan; Cac loai chimg khoan do Chinh
phu Viét Nam phat hanh hoac dugc Chinh phu Viét Nam bao lanh:

(1) C6 thoi han con lai tir 1 nam tré xudng: 100% gid tri trén s6 sach ké toan;

2) C6 thoi han con lai trén 1 nam: 95% gia tri trén s6 sach ké toan;
g

- Céc loai ching khoan do TCTD hoat dong tai Viét Nam phat hanh hodc bao
lanh:

(1) C6 thoi han con lai tir 1 thang trd xudng: 100% gia tri trén s6 sach ké todn;

(2) C6 thoi han con lai trén 1 thang dén 1 nam: 95% gia tri trén s sach ké toan;

(3) C6 thoi han con lai trén 1 ndm: 90% gid tri trén s6 sach ké toan;

- Céc loai chimg khoan do chinh phu cac nudce thude khdi OECD phat hanh:

(1) C6 thoi han con lai tir 1 nam tro Xuéng: 100% gia tri trén sO sach ké toan;

(2) C6 thoi han con lai trén 1 nam: 95% gia tri trén s6 sach ké toan;

- Céc loai chimg khoan do cac ngan hang cua cac nude thude khéi OECD phat hanh:

(1) C6 thoi han con lai tir 1 thang trd xudng: 100% gia tri trén s6 sach ké todn;

(2) C6 thoi han con lai trén 1 thang dén 1 nam: 95% gia tri trén s sach ké toan;

(3) C6 thoi han con lai trén 1 ndm: 90% gia tri trén s6 sach ké toan);

- Céc hbi phiéu cta bd chung tir thanh toan hang xuat khau di dugc ngan hang
nudc ngodi chap nhan thanh toan, c6 thoi han con lai tir 01 thang tré xudng: 100% sd
tién ghi trén hdi phiéu; 80% cac khoan cho vay c6 bao dam, cho thué tai chinh, s& dén

han thanh toan (gdc, 14i) trong thoi gian 1 thang.

- 75% cac khoan cho vay khong c6 bao dam, dén han thanh toan.
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- Céc loai chiing khoan khéac:
(1) Co6 thot han con lai dudi 1 thang: 100%
(2) C6 thoi han con lai tir 1 thang dén 1 nam: 90%

(3) Co6 thot han con lai trén 1 ndm: 85%
- Cac khoan khac dén han phai thu.
Tai san "No" phai thanh toan bao gom:

- S6 chénh 1éch 16n hon giita tién giri nhan ciia TCTD khac va tién giri tai TCTD

d6 dén han thanh toan.
- 15% tién guri khong ky han ciia t6 chire (trir tién giri ctia TCTD khac), ca nhéan.

- Gi4 tri cac cam két cho vay cua TCTD dén han thyc hién.

- T4t ca céc tai san “No” khac s& dén han thanh toan.
3. Dy phong rii ro

Du phong rui ro 13 khoan tién duoc trich 1ap dé dy phong cho nhitng ton thét c6
thé xay ra do khach hang cia TCTD khong thyc hién nghia vy theo cam két. Dy phong
rui ro dugc tinh theo du no géc va hach toan vao chi phi hoat dong cia ngan hang. Du

phong rti ro gom:

- Dy phong cu thé 1a khoan tién duoc trich 1ap trén co s& phan loai cu thé céc
khoan no quy dinh tai Diéu 6 hodc Diéu 7 Quyét dinh 493/2005/QD-NHNNVN ngiy
19/4/2005 dé du phong cho nhitng ton that c6 thé xay ra.

- Du phong chung 1a khoan tién duoc trich 1ap dé du phong cho nhitng ton that
chua xac dinh dugc trong qua trinh phan loai no va trich lap du phong cu thé va trong
cac trudng hop kho khan vé tai chinh cta cac TCTD khi chét luong cac khoan no suy
giam.

Ty 1é trich lap du phong cu thé d6i véi cac nhom ng quy dinh nhu sau: Nhom 1:
0%; Nhom 2: 5%; Nhom 3: 20%; Nhém 4: 50%; Nhom 5: 100%.
S tién du phong cu thé phai trich dugc tinh theo cong thire sau:
R=max {0, (A-C)} xr
Trong do: R: sb tién dy phong cu thé phai trich

A: gia tri cia khoan ng



Trang 148
C: gia tri cua tai san bao dam
r: ty 16 trich 1ap du phong cu thé
4. Mt s6 han ché cép tin dung cua NHTM ¢6 phan

- Tong du no cho vay ciia mét NHTMCP ddi véi mot khach hang khong duoc
vuot qua 15% vén tu ¢6 cia NHTMCP. Trudng hop nhu cau vén ctia mot khach hang
vuge qua 15% vén tu c6 cia NHTMCP hodc khach hang c6 nhu cdu huy dong vén tix

nhiéu ngudn thi NHTMCP duogc cho vay hop von theo qui dinh cia NHNN.

- Tong muc cho vay va bao lanh ciia mét NHTMCP d6i voi mot khach hang khong
duoc vuot qua 25% von tu c6 cia NHTMCP.

- Tong du no cho vay cia mot NHTMCP dbi voi mot nhom khach hang cé lién
quan khong dugc vuot qua 50% von ty co cia NHTMCP, trong d6 muc cho vay ddi

v6i mot khach hang ciing khong dugc vuot qua ty 18 15% von tu ¢ cia NHTMCP.

- Téng mirc cho vay va bao lanh ctia mét NHTMCP d6i véi mot nhém khach
hang c6 lién quan khong duge vuot qua 60% von tu ¢ cia NHTMCP.
5. T¥ 1¢ an toan von tdi thiéu

Hiép wéc Basel I cung cip khung do luong riii ro tin dung véi tiéu chuan vén

t6i thiéu 13 8%. Tir nim 1988, Basel I (The Basel Capital Accord) duoc hau hét cac
nuée ap dung véi cac ngin hang hoat dong qudc té. Theo Basel I, mot to churc tai
chinh duoc goi 1a du vén khi hé sd du von (Capital Adequacy Ratio — CAR) dat tdi
thiéu 4% dbi voi von cap 1 va 8% ddi voi von cap 2. Hé sé CAR duoc tinh nhu sau:

Vén ngan hang

CAR =
Tai san c6 di€u chinh rui ro
Vén ngan hang dugc chia thanh hai cap:

- Vén cép 1 bao gdm: Vén ¢ phan thuong va du trir duoc cong bd.

- Vén cép 2 gdm: Dir trit khong duoc cong bd; du trir tai san danh gia lai; du
phong chung. du phong ton that cho vay chung; cic cong cu von lai (ng/vén chil sé

hitu); no tha cap.

Cac gi6i han: Téng vén cap 2 dugc dua vao tinh toan ty 1& di von khong dugce

qua 100% von cap 1; no thir cap t6i da bang 50% vén cap 1; du phong chung t6i da
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bang 1,25% tai san c¢o rui ro; du trit tai san danh gia lai duoc chiét khiu 55%; thoi gian
dao han con lai ciia ng thi cap tdi thiéu 1a 5 ndm; von ngan hang khong bao gém vén

v0 hinh (goodwill)

Tai san c6 di€u chinh rui ro: Tuy theo moi loai tai sdn s€ dugc gan cho mdt
trong so rui ro. Theo Basel I trong so rui ro cua tai san dugc chia thanh 4 muc 1a 0%,

20%, 50% va 100% theo mirc do rui ro cua tung loai tai san.

Tuy nhién Basel II dua ra viéc xép trong s6 bao nhiéu tuy thuoc muc dg tin
nhiém (xép hang tin dung) ctia chil ng va ng dugc chia thanh 5 nhém c6 trong sb 1an

luot 1a 0%, 20%, 50%, 100% va 150%.

Ty I¢ an toan binh quan cua cac cuia NHTMCP Vi¢t Nam hién nay méi chi dat

murc binh quan trén dudi 5%.
6. Quy dinh vé mé Sé giao dich/chi nhanh

Theo Quyét dinh 888/2005/QD-NHNN ngay 16/06/2005 cia NHNN vé viéc md,
thanh 18p va cham dut hoat dong S¢ giao dich, Chi nhanh, Van phong dai dién, Pon vi
su nghiép, mdi NHTMCP mudn m& mdt chi nhanh méi phai c6 20 ty déng von d6i
tmg. Vi mét NHTMCP ¢6 von 1.500 ty, sau khi trir phap dinh 1.000 ty dong, thi ngan
hang chi c6 thé duoc 1ap nhicu nhét 1a 25 chi nhanh. Pay 14 con sd kha thap so véi
mdc binh quéin 40 chi nhanh cia NHTMCP dan dau hién nay. Nhu vay, dé phat trién
mang ludi, ting thi phan, nang cao ning lyc canh tranh diéu kién tién quyét 1a cac
NHTMCP phai ting vdn diéu 1é.

7. Cac quy dinh vé diu tw tii san:

Céac quy dinh hién nay chi cho phép NHTMCP duoc mua, dau tu vao tai san cd
dinh khong qua 50% von ty co. Pay ciing 13 rao can rat 1én cho cac NHTMCP trong viéc
dau tu cong ngh¢ ngan hang hi¢n dai. Hién nay, viéc dau tu cong nghé¢ ngan hang hi¢n dai

tiéu t6n kha nhiéu ngan sach ctia cac NHTMCP.
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As indicated in paragraph 528 of the Report of the Working Party on the Accession of
Viet Nam (WT/ACC/VNM/48), the Schedule of Specific Commitments in Services resulting
from the negotiations between the Socialist Republic of Viet Nam and WTO Members is
annexed to the Protocol of Accession of the Socialist Republic of Viet Nam and is reproduced

hereunder.

Mode of delivery: (1) Cross-border supply (2) Consumption abroad (3) Commercial presence (4) Presence of natural person

Sectors and sub-sectors

Limitations on Market Access

Limitations on National
Treatment

Additional Commitments
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Mode of delivery: (1) Cross-border supply (2) Consumption abroad (3) Commercial presence (4) Presence of natural person

Sectors and sub-sectors

Limitations on Market Access

Limitations on National
Treatment

Additional Commitments

FINANCIAL SERVICES

Insurance and Insurance-
Related Services

Direct insurance

(a) Life insurance, excl.
health insurance
services

(b) Non-life insurance
services

Reinsurance and
retrocession

Insurance intermediation
(such as brokerage and

agency)

Services auxiliary to
insurance (such as
consultancy, actuarial, risk
assessment and claim
settlement)

(1) None for:

+
transit;

Insurance services provided
to enterprises with foreign-
invested capital, foreigners
working in Viet Nam;

Reinsurance services;
Insurance services in
international transportation,
including insurance of risks
relating to:

international maritime
transport and international
commercial aviation, with
such insurance to cover any
or all of the following: the
goods being transported, the
vehicle transporting the
goods and any liability
arising there-from; and

goods in international

Insurance broking and
reinsurance broking
services;

Consultancy, actuarial, risk
assessment and claim
settlement services.

(1) None.
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Mode of delivery: (1) Cross-border supply (2) Consumption abroad (3) Commercial presence (4) Presence of natural person

Sectors and sub-sectors

Limitations on Market Access

Limitations on National

Additional Commitments

Treatment
(2) None. (2) None.
(3) None, except: (3) None.

“

100% foreign-invested
insurance enterprises shall not
be allowed to engage in
statutory insurance business,
including motor vehicle third
party liability, insurance in
construction and installation,
insurance for oil and gas
projects, and insurance for
projects and construction works
of high danger to public
security and the environment.
As of 1 January 2008, this
limitation shall be abolished.

After 5 years from the date of
accession, non-life branches of
foreign insurance enterprises
shall be permitted, subject to
prudential regulations.

Unbound, except as indicated in
the horizontal section.

(4) Unbound, except as
indicated in the horizontal
section.
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Mode of delivery: (1) Cross-border supply (2) Consumption abroad (3) Commercial presence (4) Presence of natural person

Sectors and sub-sectors

Limitations on Market Access

Limitations on National
Treatment

Additional Commitments

B. Banking and Other Financial Services

Commitments with respect to banking and other financial services are undertaken in accordance with relevant laws and regulations
promulgated by competent authorities of Viet Nam to ensure the consistency with Article VI of the GATS and Para 2 (a) of the Annex

on Financial Services.

As a general rule and on a non-discriminatory basis, the offer of banking and other financial services or products is subject to relevant
institutional and juridical form requirements.

(a)

(b)

(©)
(d)

(e)

®

(h)

Acceptance of deposits and
other repayable funds from
the public

Lending of all types,
including consumer credit,
mortgage credit, factoring
and financing of
commercial transaction

Financial leasing

All payment and money
transmission services,
including credit, charge and
debit cards, travellers'
cheques and bankers drafts

Guarantees and
commitments

Trading for own account or
for account of customers,

whether on an exchange, in
an over-the-counter market
or otherwise, the following:

Money market instrument
(including cheques, bills,
certificates of deposits);
Foreign exchange;
Exchange rate and interest
rate instrument incl
products such as swaps,
forward rate agreements;
Bullion.

Money broking

(1) Unbound, except B(k) and B(1).
(2) None.
(3) None, except:

(a) Foreign credit institutions are
only permitted to establish
commercial presence in
Viet Nam in the following
forms:

(i) With respect to foreign
commercial banks:
representative office, branch
of foreign commercial bank,
commercial joint venture
bank with foreign capital
contribution not exceeding
50% of chartered capital,
joint venture financial
leasing company, 100%
foreign-invested financial
leasing company, join
venture finance company
and 100% foreign-invested
finance company, and,
beginning on 1 April 2007,
100% foreign-owned banks
are permitted.

(i1) With respect to foreign
finance companies:
representative office, joint
venture finance company,
100% foreign-invested
finance company, joint
venture financial leasing
company and 100% foreign-
invested financial leasing
company.

)

@)
(€))

(@

Unbound, except B(k)
and B(1).

None.

None, except:

The conditions for the
establishment of a branch
of a foreign commercial
bank in Viet Nam:

The parent bank has total
assets of more than
USS$20 billion at the end
of the year prior to
application.
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Mode of delivery: (1) Cross-border supply (2) Consumption abroad (3) Commercial presence (4) Presence of natural person

Sectors and sub-sectors

Limitations on Market Access

Limitations on National
Treatment

Additional Commitments

@

)

(k)

@

Asset management, such as
cash or portfolio
management, all forms of
collective investment
management, pension fund
management, custodial,
depository and trust
services

Settlement and clearing
services for financial
assets, including securities,
derivative products, and
other negotiable
instruments

Provision and transfer of
financial information, and
financial data processing
and related software by
suppliers of other financial
services

Advisory, intermediation
and other auxiliary
financial services on all
activities listed in
subparagraphs from (a) to
(k), including credit
reference and analysis,
investment and portfolio
research and advice, advice
on acquisitions and on
corporate restructuring and
strategy

(b)

(iii) With respect to foreign
financial leasing companies:
representative office, joint
venture financial leasing
company and 100% foreign-
invested financial leasing
company.

During 5 years from the date of
accession, Viet Nam may limit
the right of a foreign bank
branch to accept deposits in
Vietnamese Dong from
Vietnamese natural persons
with which the bank does not
have a credit relationship to a
ratio of the branch's paid-in
capital according to the
schedule below:

- 1 January 2007: 650%
of legal paid-in capital;
- 1 January 2008: 800%
of legal paid-in capital;
- 1 January 2009: 900%
of legal paid-in capital;
- 1 January 2010: 1,000%
of legal-paid-in capital;
- 1 January 2011: Full
national treatment.

(b) The conditions for the
establishment of a joint
venture bank or a 100%
foreign-owned bank:

- The parent bank has total
assets of more than
USS$10 billion at the end
of the year prior to
application.
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Mode of delivery: (1) Cross-border supply (2) Consumption abroad (3) Commercial presence (4) Presence of natural person

Sectors and sub-sectors

Limitations on Market Access

Limitations on National
Treatment

Additional Commitments

(c) Equity participation:

(i) Viet Nam may limit equity
participation by foreign
credit institutions in
equitized Vietnamese state-
owned banks to the same
level as equity participation
by Vietnamese banks.

(i1) For capital contribution in
the form of buying shares,
the total equity held by
foreign institutions and
individuals in each
Viet Nam's joint-stock
commercial bank may not
exceed 30% of the bank's
chartered capital, unless
otherwise provided by
Viet Nam's laws or
authorized by a Viet Nam's
competent authority.

(d) A branch of foreign commercial
bank:

- isnot allowed to open other
transaction points outside its
branch office.

(e) Upon accession, foreign
credit institutions are
allowed to issue credit cards
on a national treatment
basis.

(4) Unbound, except as indicated in
the horizontal section.

(¢) The conditions for the
establishment of a 100%
foreign-invested finance
company or a joint
venture finance company,
a 100% foreign-invested
financial leasing company
or a joint-venture
financial leasing
company:

- The foreign credit
institution has total assets
of more than
US$10 billion at the end
of the year prior to
application.

(4) Unbound, except as
indicated in the horizontal
section.
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Mode of delivery: (1) Cross-border supply (2) Consumption abroad (3) Commercial presence (4) Presence of natural person

Sectors and sub-sectors

Limitations on Market Access

Limitations on National
Treatment

Additional Commitments

C. Securities

(f) Trading for own account or
for account of customers,
whether on an exchange, in
an over-the-counter market
or otherwise, the following:
- Derivative products

incl. futures and
options;
- Transferable securities;
- Other negotiable
instruments and
financial assets,
excluding bullion.

(g) Participation in issues of all
kinds of securities incl.
under-writing and
placement as an agent
(publicly or privately),
provision of services
related to such issues

(i) Asset management, such as
portfolio management, all
forms of collective
investment management,
pension fund management,
custodial depository and
trust services

(G) Settlement and clearing
services for securities,
derivative products, and
other securities-related
instruments

(k) Provision and transfer of
financial information, and
related software by
suppliers of securities
services

(I) Advisory, intermediation
and other auxiliary
securities-related excluding
(), including investment
and portfolio research and
advice, advice on
acquisitions and on
corporate restructuring and
strategy (for other services
under (1), refer to (1) under
banking sector)

(1) Unbound, except services C(k)
and C(1).

(2) None.

(3) Upon accession, foreign
securities service suppliers shall
be permitted to establish
representative offices and joint
ventures with Vietnamese
partners in which foreign
capital contribution not
exceeding 49%.

After 5 years from the date of
accession, securities service
suppliers with 100% foreign-
invested capital shall be
permitted.

For services from C(i) to C(1),
after 5 years from the date of
accession, branches of foreign
securities services suppliers
shall be permitted.

(4) Unbound, except as indicated in
the horizontal section.

(1) Unbound.

(2) None.
(3) None.

(4) Unbound, except as
indicated in the horizontal
section.
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