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Tap chi Cong séan

BAY DAU HIEU CANH BAO
CAN LUU Y DE ON DINH
NEN TAI CHINH QUOC GIA

PHAM MINH CHINH * - VUONG QUAN HOANG **

Néu nén kinh t€ quoc gia la mpt co thé séng, thi h¢ thong tai chinh la co
ché tgo, cung cdp va luwu thong mdu t6i tirng (€ bao, bo phén. Thiéu hay thira
déu phat sinh céc vdn dé cdn gidi quyét. Voi qud trinh chuyén d6i kinh té
va hoi nhdp quic t& manh mé, lién tuc gidm sdt, kip théi dy dodn sdt thuc
cdc ddu hiéu va bién dong cia thi truimg d€ tir d6 xdy dung chinh sach diéu
tiét thi treomg tai chinh va toan b nén kinh t& mot cach hop ly la vigc lam

» cdn thiét bdo ddm ting trudng kinh & bén vitng, diing dinh huong. Déi véi
nén tai chinh cia Viét Nam, hién dang ton tai bdy ddu hiéu cdnh bdo cén
dugc cdc nha nghién cieu va hogch dinh chinh sdach quan tim.

1 - Gidm dén ty 1 sé hiru nha nuoe
trong hé théng tai chinh

Quyén kiém soat clia Nha nudc d6i V@i cac
hoat ddng kinh t& v6n duoc xem nhu yeu t6 co
tinh nhay cdm. Nhung nhimg bién ddi cia nen
kinh t& trong xu thé hoi nhap ngly cang siu sic
va ap lyc canh tranh ngay cang Iém dang tao ra
mot sic thai méi, d6 chinh 12 ty JC giam dén cua
s¢ hita nha nucrc trong cic t6 chirc kinh té.
Khong chi b phan hoa céc doanh nghigp san
xuit, thu'cmg mai quéc doanh, trong linh vye rét
trong yeu 1a tin dyung - ngén hang ciing dién ra
xu thé nay.

Truorc’ nim 1986, Viét Nam theo mo hinh
kinh té ké hoach héa tap trung, moi giao dich
chinh (chinh thirc) ddu do Nhi nudc thyc hién
thdng qua Ngan hang Nha nuéc. Ngan hang Nha
nuéc vin hanh theo hé thong mot cép (Ngin
hiang Trung wong dam nhi¢m luén chic ning

cua cac ngan hang thwong mai), thudc s@ him
nha nwéc 100% va do Nha nude trye tiép quan
If, kiém soat).

Dén nam 1988, chirc nang kinh doanh ngén
hang dwgc tich khoi Ngan hang Nhi nudc a8
giao cho céc ngan hang chuyén doanh. Hg théng
ngan hang hai cip duoc hinh thanh, tao nén cac
chuyén bién v& tr do ti chinh, 1a diéu kién cho
cac hinh thirc s& him khac trong hé théng
tai chinh phat trién. Cung nim, Nha nudc ban
hanh tam thoi cac the 18 tin dung, cho phép tit ca
cac t§ chirc kinh t& dwoc vay tién va huy dong
vén tir céng ching (Quyét dinh sé 18/NH-QD
va 19/NH-QD ngay 27-4-1988). Thi trudmg
thi chinh trong nwéc duge tr do héa gin nhu
hoan toén.

* Thifu tréng, Tang Cyc 5, B4 Céng an
** Tién si, Dai hoc Téng hop Bruxelles (Bi)
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Sau 46, sb 8 chirc tm dung tang rét nhanh.
Nim 1989, trén toan qudc dat con s6 7. 180 quy
va hop tic xa tin dyng. Tuy nhién, cu01 nim
1989, hang loat céc t§ chic tin dung d6 bé va
giyra khu:ng hoang tai chinh. Sau syrkign nhidu
dur chén ndy, hai phap Iignh vé ngan hang dwoc
dua ra trong nam 1990, nhﬁm cling ¢ hé théng
ngdn hdng hai cdp, bit dau hinh thanh céc cong
cy quan 1y va didu hanh tién t&. Ty trong tai san
tz;u cac ngin hang quéc doanh trong tong tai san
cua hé thong ngdn hang thuong mai ké tr day
ciing giam dan. Ty 1§ nay nim 1994 12 89%, dén
nim 1998 gidén xudng con 82%; nam 2003 con
74,6%; ndm 2005 con. 71,5% va nim 2006 con
62,5%.

Tir niim 2007, hé théng tai chinh ciing dugc

- m@ cira theo théa thugn gia nhgp WTO. Cac nha
dau tr nwdéc ngoai duge phép m& ngin hang
nuGc ngoai tai Vigt Nam tir ngay 1-4-2007. Cac
ngan hang va t3 chirc dau tr nie ngoa1 ctang
tien hanh qua trinh "thau tém c6 y phan" cac ngin
hiang thwong mai c6 phan (NHTMCP) Viét
Nam. Giai doan 2007 - 2008, hoat _ddng théu
tém va sap nhip (M&A) ctia cac d6i tac nuéce
ngodi voi t6 chirc tai chinh Viét Nam tiép tuc
phat trién sang khu vyc thi chinh - chimg khoén.
Morgan Stanley nim 10% c6 phan Cong ty Tai
chinh Dau khi (PVFC) va 48,33% Cong ty
chimg khoan Hudng Vigt. Franklin Templeton
Investment mua 49% Cong ty cd phan (CTCP)
Quén 1§ quy Dau tr Vietcombank. CTCP Chémg
khoén Sai Gon (SSI) cong ty chimg khoan 16n
nhit Vlet Nam, c6 ty 1& s& hiru thuoc 8 dong
nwoc ngoal 12 21,78% (tinh tGi ngay 24-7 -2007)
trong d6 cd dong t6 chirc chiém 20,93% véi cac
tén tudi nhu: Japan Asia Investment Co. Ltd. va
N ga.n hang ANZ. Vi vy, du bao ty 1€ s¢ him nha
nudc trong hé thdng tin dung - ngén hing s& con
tiép tyc giam.

2 - Gian lan tai chinh quy mé lém
va str dung cé6ng nghé cao

Sy kién "hong hoc" tin dung g1a1 doan 1989 -
1990 di canh tinh xa hdi véi rii ro tai chinh 1in
déu tién. Tuy vay, tam ly ky vong thu lgi nhanh
chéng tir cac khoan cho vay c6 lai suat cao dya
trén quan hé ci nhan vin con phd bién. Dy
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ciing la manh dit cho cac hoat dong lam dung
1ong tin nhim Kra gat va chlem doat tai san. Thu
doan quen thudc 1a tao ve bé ngoai glau co, kinh
doanh phat dat c6 nhu cau huy dong von € day
tr mo rong va sin sang tra I3i sudt cao. Cic
khoan vay du tign luén duge bao dam hoan tra
day du va diing han ca géc va lai d€ tao dimg uy
tin, Bang phuorng thirc vay clia ngudi sau dé tra
cho ngudi trude, mang ludi s& dwge mé rong
nhanh chéng. Cu01 cung, v6i lugng l6n s5 tién
d3 thu dwoc, déi trgng tdi pham bo tron dé lai
hang trim nghin nan nhén hojic hon thé, néu ¢
quy md nghiém trong. Bén canh thiét hai kinh té,
sur bat én xa hoi do loai t9i pham nay tao ra da
ting lén rat darig ke Nan nhén thuimg khong cd
day dii higu blet vé kinh te phap ludt, s6 tién cho
vay hay g0p vén ngoa1 phan tiét kigm ty c6 13 di
huy déng tir ngudi than, ban b, Ciing khong thé
bé qua higu {mg lau dai la hé qua tam 1y day
chuyén.

Trong nén kinh té hién dai ciling xuit hién cic
hinh thirc lifra dao tin dyng mdi, khai thac dic
tinh hiu suat va lan t6a ciia cong nghg théng tin.
Vy mang "kinh doanh tién 12" Colony ﬁ%vest
cudi nim 2006 12 mot dién hinh. Ty nhan 12 dai
dién cua cong ty Colony Invest Management Inc
tai My, mQt so d6i tuong gidi thigu hinh thic
giao dich déu tu tai chinh théng qua mét sb trang
web nhw www.colonyinvest.net, www.callyin—
vest.com, www.moneyl00.us, www.c-invest.com,
www., vzp—v:et com. Theo quy dinh cia dlm'ng
day nay, nha dau tr trye tiep dua tién cho nguoi
mdi gidi va duge cap mot tai khoan mét khau
trén mang. Mt d6-la cia nha dau tu, nguoi méi
g10'1 duoc hudmg hoa hong 0,02 USD. Quy thc la,
cang 16i kéo nhigu ngudi tham gia, mirc hoa
héng cang cao. Dir liéu vé s6 tién du tr duge
hoan ddi thanh diém 30. Ngui tham gia du tir,
khi n0p tién cho dal Iy, khong nhén duqrc bt cir
glay 0 nao, ngoai mdt tai khoin véi nhimg
"diém 20" trén mang, khong duwge rat vbn goc,
chi duge rat 1. Nhimg ngudi tham gia mua ban
"di€m 30" v&i nhau. Con s& nan nhan ban diu
dwge woe tinh chimg 5.000 nguoi, nhung ngay
sau d6 dﬁ phat hién pham vi hoat dong hau nhur
toan quéc cha mang Irdi nay. S ngum lién quan
thyc t& c6 thé Ién t6i ci chyc ngan,
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Trén hé théng e-mail cing xuft hién hinh
thitc lira d4o qua thu dé nghi hop tac hay trg gmp
tha tuc hutmg thira ké, thong bao trung giai
thmmg co gia tri t&i hang trigu USD. Vi dé nghi
"hop tac" nhan khoan tién hap din, ngum nhan
thw (con mdi cla dbi tm;mg) can thu xep trude
mdt khoan kinh phi nhé va chuyen t6i vi dai dién
phép 1§ nao d6 ¢€ lo cac thi tyc cin thiét; d6i khi
thi pham lai khong doi hdi kinh phi ngay tir ban
dau (48 lay long tin). Khong lan sau khi nan
nhin chuyen sb tién theo yéu ciu t5i dia chi
dugc chi din, ho s& phat hién ra 13 bi lia.
Interpol dé dua hinh thirc lira gat niy vao danh
muyc t0i pham tai chinh quoc t& béi mirc d phd
bién va tinh chét xuyen quoc gia cla hoat dong
pham i véi t2n goi "thw Ni-gié-ri-a"(D. Gan
twong ty v6i hinh thirc nay 1a dé—la den. Pé6i
twong gia v ¢o mot 56 lwgng 16n d6-la My da
dugc nhudm den dé d& dang vén chuyen quoc te
sau do, mon tién clia nan nhin a8 mua héa chat
tay rua v 101 h{ra s& chia mot phan dang ké
trong t6ng sb tién thu dugc. Dii da rit quen thude
tir cgpchuc nim, t6i tin thang 3-2008, bio chi
Viét Nam duva tin vin con c6 nhimg ngudi trd
thanh nan nhan cta loai t4i pham nay.

Cac vy ltra dao tan dyng cong ngh¢ cao
thuong phirc tap, tinh vi, khé phat hi¢n ciing nhur
kho truy bit. Con s6 nan nhin thuorng ddng dio,
phén bé trén Pham vi dla 1§ rOng khap, nhit 13
trong tinh hudng c6 xuét hién yéu t6 nudc ngoai,
do vay, d& gay ra anh hwéng tim Iy tidu cyc
trong xa hdi. Trong qua trinh hoi nh;‘ip kinh té
toan ciu vi tr do hoda hoat dong cia thj truomg
vén, day la vén d& cin duoe dic bigt quan tam.

Viéc thu'c h1en céc glao dich tai chinh dwgc tyr
dong héa & mic 46 ) ngay cang cao. Téan dung kha
nﬁng cong nghé dé thim nhap vao céc hé théng
quan trj tai chinh, danh cap théng tin va tao ra
cac giao dich gian 1an s& 13 nguy co can sém
ngin chin. Theo canh bao ndm 2007 cia :I‘rung
tim An ninh mang (BKIS), 40% trong tong §0
60 website cia cac cong ty chlmg khoan ¢ 15i
v& bao mat, 140 website clia cac co quan, doanh
nghiép quan trong tai Viét Nam tdn tai nhimg 16
héng nguy hiém c6 the tao dleu kién truy cap trai
phép. Tuy nhién, vin d& niy vin chwra nhin duoc
quan tim ding mirc. Khi bj xdm hai, hju qua

khong don thuan dimg lai & ngimg trg, hodc mét
théng tin, dir li¢u trén website. Rii ro tiém an Ia
thong qua canh cong mo ra tir cac website, ti
pham cdng nghc ¢6 thé chiém quycn vin hanh
hé thong quan tr1, tir 46, thuc hién cac giao dich
gian 1an véi gia tri 1om.

3 - Bién dong nhanh va khé kiém
soat ctia thi truomg tai chinh

Thi truomg chimg khoan Vigt Nam (TTCK-
VN) ra d&i thang 7-2000. Sau gan 8 nam vin
hanh, TTCKVN gidap huy dong von gidn tiép
quan trong va lnt;u qua, lam ting dang k€ tinh
thanh khoan cho cac tai san tii chinh cla doanh
nghiép va Chinh phu Nhung qué tnnh phat tnen
nhanh chéng ca vé thanh phan va s luong d01
tugng tham gia, mic d6 da dang céc san phim,
14n tinh phu'c tap ting 1én trong co ché giao dich,
vén hanh, va klem soat thi truong cung phét
sinh nhung van de can o § ¥, v1 gay ra i ro tidm
thng & quy mé rét Iém, ¢ thé 13 toan x3 hoi.

Sau hai nim dau ting tmong khd khan,
TTCKVN roi vao médt thoi ky trim lang kéo dai
{2002 - 2005); VUl mic quan tim cua x4 hgi
danh cho TTCK héu nhu khong ﬂang ké. Mii toi
nira cu01 nam 2006, sy s6i dong mdi thyc sy xuit
hién, thé hién qua cac thong ké thi truong.

A i

Neu nhu giai doan 2002 - 2004, TTCK chi
xuat h1g,n thém mot sb luqng khlem ton la 6 mi
c6 phiéu, thi nim 2005, so ¢6 phiéu niém yet
tinglén 41. Va con 56 nay chua biing ¥4 56 1& ciia
tong s6 ¢4 phidu niém yét trén TTCK nam 2006

14 187. Riéng nim 2006, di cb 146 cd phifu

(1) Do ban diu céc 14 thu gia mao thudmg dwoc gl di véi
xuat xi tir Ni-gié-ri-a
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niém yét méi, gap hon ba lin s6 tich lay trong
sudt thoi ky 2000 - 2005. Tinh dén het nim
2007, ¢6 250 ma co phiéu dugc niém yét va toi
11-4-2008, con s6 dé 1a 286.

Thi trutmg chlmg khoan Viét Nam nhon nhip
hon véi h¢ théng trung glan tai chinh gbém 87
CTCK va 30 cong ty quan Iy quy, thu hit dong
dio cac nha dAu tu trong nudc va qudc t&, voi
xip xi 298.000 tai khoan vao cu01 2007, trong
dé ¢6 trén 7.000 1a cia nha diu tr nwéc ngoai,
ting gin 300% so véi nim trudc (2006:
106.000).

Sy "hung ph“ " cia TTCK dugc thé hign qua
Xu thé ting manh cda VN-Index tir cudi 2006
dén nira dau 2007, Khi chi so thi truorng dédu din
cong thém 5% vao sau mbi phlen giao dich,
niém tin vé s 'ton tai mot "cd may tao tién" hinh
thanh va héi thic ngudi ngudi, nha nha bo von
vao chimg khoan. Mot suy nghi rit don giin vi
pho bién cho fng: "choi" chimg khoan la mot
hinh thirc tiét kidm 13i suit cao. Thj trudng chidu
10ng nguoi. Cac dinh cao ky luc VN-Index lién
tuc bj pha vé. Ngﬁy 1-12-2006, VN-Index & mirc
631. Muti chin ngay sau, VN-Index dat ky lyc
810. Bau nim 2007, VN-Index dugc ghlvm bon
chit s6. Lién tuc thang hai, ba vi ca nira déu
thang tu, chi s6 chung ciia thj truomg & trén mirc
1.000. Dinh cao nhat cda VN-Index 1a 1.171
diém (12-3-2007).

Nhung syr syt gidm ciing dién ra rit mau
chéng. TTCKVN suy giam con nhanh va manh
hon Iic ting truorng Nira cudi 2007 cho thay
TTCKVN phd bién & 2 trang thai, hogc di xudng
hogc hiu nhur khong ting. K& tir dhu 2008 thi
thyc sy bude vao giai doan syt gidm manh lién
tuc. VN-Index lii v& mirc 496,6 diém vio ngay
25-3-2008. (Bang 1).

Bang 1: Xdc ldp mirc "ddy” cua VN—Index

Ngay M "day" VN-Index
7-1-2008 900 887
23-1-2008 800 776
26-2-2008 700 692
5-3-2008 600 583
25-3-2008 500 497

Nguén: www.asset.vn
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Bién dong manh va nhanh ctia TTCK gay tic
dong tam 1§ tiéu cyc cho dai da s6 ngudi tham
gia thi truomg, diic bidt véi cac nha dau trnhd 12,
Khi thj tnromg & vao dinh cao, sb tién tich liy
cfia mét ca nhan tr& nén khéng 4t 16n d€ tim
kiém mirc 1oi nhudn ding ké tir kinh doanh
chung khoan thi xuét hig¢n tung nhém ca nhén
cing nhau gop von, huy dong cé nhan, vay ngén
hang d€ c6 s6 vén  dang ke tham gia thi truong
Bdi vay, khi gla c6 phiéu ddng loat di xudng, ap
Iuc thu hdi vén, thanh tofin nghia vy tin dung d&
ning 1én dam déng v4i quy md 16m hon nhigu
1in s6 thi khoan giao dich chimg khoan théng
ké duge.

So sanh hl&n dbng vm 2007 zooa

Ngudn: www.asset.vn

Suy g1am trong 3 thang dan nim 2008 dira
TTCKVN vé vach xuit phét clia nim 2006 (xcm
hmh trén). Cac phan i img tiéu cyc va thai qua caa
s6 ddng cong chiing dAu tr hoin toan cb the higu
duqc nhu'ng d6 ciing chinh 1a nhimg diu hiéu
bét 6n cin diic bu;t Iwu tdm, kém theo cac xung
dot va tranh chép 1o ich tii chinh tiém tang, gay
gat va 0 quy md rong lom hon trong thoi glan tOi.

Ngay 5-3-2008, m{t nhdm cac nha dau tr 43
¢6 mit tai TTGDCK Ha Noi d& nghi ddng cira
thi trudng, ngimg giao dich. Tiép sau 46, khi biét
lanh dao UBCKNN dang c6 budi hop bo ciing
cac co quan truyén thong, nha dau tr da dén va
yéu ciu giai thich 1y do gia chimg khoan syt
giam. Tham gia giao dich chimg khodn véi hanh
trang kién thitc thiéu ddy di chinh 13 cin nguyén
cla nhitng ngd nhdn vé tiém ndng va rii ro trén
TTCK, ciing nhu nhimg yéu cau phi thj truomg
khi doi héi co quan nha nuwéc dimg ra bao vé va
c6 cac dong thai tac dong d€ gia cd phiéu khéng
giam, tham chi la ting 1&n.
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4 - Xung dot loi ich trong hoat
dong kinh t€ - kinh doanh - tai chinh

Trong nen kinh t€ thi trmmg, moi tac nhan
d&u theo dudi lgi ich riéng va mot "ban tay v
hinh" cua th1 truomg bao dam muc tiéu nay s
du'qc chuycn thanh higu qué t8i ru va tao ra clia
ca1 voi hang hda théng thuong, O mirc 46 co ban
nhét, ta1 doanh nghlep, xung 4ot l¢i ich phat sinh
khi xuat hi¢n nha diu tr bén ngoai mudn tham
gia diéu khién theo cich thic khac voi nhung
nha quan 1y hién tgi. Sy phan tan trong quyén s&
hiru gop phan khuéch dai van dae nay Né lam g1a
tang cac méu thuin quyen It giira nhung nguoi
cung chia sé loi ich tir doanh nghlcp va kich
tthh nhimg hanh ddng vi lgi ich ca nhén cia nha
dau tur.

Nhimg cong ty khong do chinh chii s& hiru
quan 1y d& gip phai bit on vé t6 chitc: nhimg
ngufri quan 1y cong ty duc yéu cau djit loi ich
cla cong ty cao hon lgi ich ciia chinh ho va hai
1ot ich nay cé the khong gdp nhau. Day la diéu
ca€ nha kinh té hoc thuo'ng ng bing tén "vén &
dai dién": ngu'm quan I¥ cong ty la ngum dai
dién cho chii s& hitu va khi loi ich cta ngudi dai
di¢n nay dugc vu tién trén hét, loi 1ch thue sy cua
cdng ty sé bj de doa. Ngay ca khi ¢G dong co thé
k1em soat hay tham gia tryc tiép quan 1§ cong ty
thi vin t3n tai xung dot lgi ich giita nhimg co
ddng quén 1y v6i nhém con lai. Vi nén kinh té
dang trong giai doan chuyen ddi nhu Vigt Nam,
md hinh phd blen la ngum chu doanh nghi¢p -
ngudi sang lap nim ‘quyen s¢ hiru hiu nhu toan
b doanh nghjep, tiép tuc dong vai dai ¢3 dong
va nguoi dicu hanh sau qua trinh dai ching hba
doanh nghigp.

Khi doanh nghiép c6 ngum dleu hanh 1a co
doéng nam giir toan b hojic c6 phan s& hitu rat
16m thi vin d& xung dot lgi 1ch hiém khi xay ra.
Pon gian vi néu ¢ mot quyét dinh bét loi cho
cOng ty, nguoi ra quyet dinh tyr gdy thiét hai cho
minh. Moi rac rdi ny sinh khi co déng 1ém nim
quyen kiém soat va/hodc (heu hanh doanh
nghiép khi chi nam giir 51% c6 phan hay tham
chi it hon. Néu c6 dong nay di ngwoc lai loi ich
clia cOng ty, ban thin ho chi phai chju thiét hai

theo ty 18 phan trdm s him. Bic bigt, trong
truong hop cau tric tal chinh kiéu kim ty thap
ho3c ¢d phlel.l cb quyén w dai quyét dinh, khi
phan trim kifm soat vuot qua ty 1& s& hiru thi
van deé xung &6t lgi ich cang d& trd nén
trim I:rong

Thé gi¢i di chimg kién nhidu bai hoc vé xung
ddt loi ich. Trong qua trinh tw nhan hoa tai Nga,
nhung ngudi diu hanh 03 ban lai véi gia thp tai
san clia doanh nghiép, gy thét thoat khong nho
cho nhi nude. Diéu twong tr cling xay ra véi voi
cac Chaebol ctia Han Qudc, khi nhidu vi 1anh
dao cao cap ban lai cac don vi thanh vién hay
cung cép san phdm véi nhidu didu kidn wu dai
cho nhimg ngudi thin cén. Trén thi trwomg tai
chinh, gian 14n cta d6i ngdi diéu hanh Livedoor
(Nhat Ban) va Enron (Hoa Ky) d4 dan t&i thigt
hai nghidm trong cia cac c& dong va dua doanh
nghiép t&i két cuc tdi t& nhit: déng cira. Ngay tai
Viét Nam, khong phai thj trudng chua timg ¢6
kinh nghiém v&i cac su vg tuong ty.

Trong lich st TTCKVN, sy kién két thic
quy I nim 2003, Bibica da vai lan xin hodn
ndp bao cho quyét toan, cho mai dén thang
5-2003 khi sy that bi phoq bay, Bibica thong bao
mirc 16 nim 2002 1a27 ti dong, roi ngay lap tirc
stra thanh 5,4 1 dong trong mdt budi hop sau do
vai ngay. Nhung bao céo dic lap ctia Ban Kiém
soat trong Dai hoi cO ddng nim 2003 lai bac bo
s6 15 5,4 ti ddng do Ban Giam déc cong bé, va
dura ra s6 15 thue 12,7 i dong. Trong vong 6
théng sau d6, gi ¢d phiéu BBC mit hon 50%,
kém theo nhiéu nhén sy chu chot cua phong ké
toan Bibica ra di. K&t qua ki#m toan 1an thi hai
d6i véi bdo cao tai chinh ndm 2002 cho thiy cb
str "xa0 nan" s6 sach ké toan va mirc 13 thue cla
Bibica diing nhir s6 ligu cla Ban kiém soét.
Ngoai ra, cong ty kiém toén cho biét ho da ciing
Bibica 1ap lai mdt ban quyét toan cda tai khoa
2002 trudc khi kim toan. Theo ban quyét toan
1in d4u do cc nhén sy cii cua phong ké toan lap,
Bibica dat loi nhugn 8,9 t.l dong trong nim 2002.
Nhir vy, tong cong s6 tién ma cyu ké toan
trudmg Bibica "ché bién" dwoe sau khi “xdo néu”
s6 sach xép xi 20 ti dong.
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M3t vi dy khéc, Cong ty Do hop Ha Long
(Canfoco) timg bi ngimg giao dich vao ngay 8-
10-2002 sau khi ba nhan vién cong ty bj khai to
1am khéng chimg tir, chiém doat 7 ti dong tién
VAT. Tir ngay 16-10-2002, khi bt dau duge
giao dich tr& lai, cho dén nghy 20-11-2002,
CAN chi c6 3 ngay ting nhe, con lai 1a gur gia
va giam g1a Theo diéu tra, hon 100 i ddng
doanh thu cia CAN tao ra trong ndm 2001 la
con s0 0.

bo la nhu'ng gl xay ra trong quang thoi gian
TTCK kém s6i dong hon hai nim vira qua rat
nhiéu. Ngoa1 vigc xuht hién hang wim ma co
phxeu mdi, vige phat hanh ¢ phleu b6 sung ting
vén dicu I8, mor rong quy m6 san xvét, kinh
doanh phat tnen dy an méi cling dugc thye hién
pho blen v khan truong. Néu chi nhm riéng vao
dlen bién VN-Index nam 2007, co thé thay ngay
ring, [rung binh méi dong co phleu phat hanh s&
thu vé luong thiing dw vdn 5 - 6 dong khong mAy
khé khin. Va d6 Ia ngudn ddng lyc khong nhod
thuc day cic doanh nghuj:p cling nhu nhimg

d1?:u hanh dang nim giit mot luong furong
d01 16m ¢8 phiéu cia doanh nghlf;p Lan séng
thanh 1ap cong ty bat dong san, cong Ly chung
khoan, ngén hang, cong ty tai chinh - dAu tr xuit
hién va lién tiép dang cao. Diy d&u 1a céc finh
vye kinh doanh rit hap dan hira hen lgi nhuan
tdt va chia sé cac dic diém: quy md vén 1ém (tir
vau chuc 101 vai trdm hay vai nghm ti), thoi gian
dé céc tiém ning chuyen thanh g1a tri that tir 3 -
5 ndm, nganh m6i - cac don vi sang 13p khong
¢4 nhiéu kinh nghi¢m hoat dgng. Néi cach khac,
tinh kha thi va hi¢u qua cta cac dy an méi dimg
lai & céc co héi trong twong lai va chua duge
ki€m chimg.

Cong ty C3 phan Pia éc¢ Sai Gon Thuong tin
(Sacomreal) duge thanh lap thang 3-2004, voi
vén diéu 18 10 o dong Cudi nim 2005,
Sacomreal nang mic von d1eu 1818n 33 ¢ dong
Tur gitra ndm 2006, quy md vén diéu 1¢ clia cong
ty bit diu mé rong nhanh 1 chéng. Thang 7-2006,
cong ty dang ky mitc vén dleu 18 100 t. Nira
nim sau, mirc nay duge bo sung thém 100 t1
Pén dau qui I nim 2007, Sacomreal ¢6 von dJéu
18 320 ti. Ngay 1-6-2007, cong ty ding ky von
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dleu 18 505 ti (gap 5 1in mot nim truée d6). Co
thé thay rang, mé rong quy mé hoat dong kinh
doanh gép 5 lan trong thdi gian 12 thang 1a m6t
thanh tich dang né. Thir dinh gia ¢ phleu
Sacomreal & mirc khiém ton la 30.000 dlco
phiéu (m@nh gi4: 10.000 d/cs phleu) thi phin
thang du von thu dige tinh cho phén chénh léch
vbn diéu 18 gll.ra ndm 2006 va nim 2007 s& vao
khoang 400t x (3 1) lan = 800 ti. Cho di nganh
bét dong san c6 mirc ti sudt lgi nhudn cao thé
nao, ciing rit khé hinh dung mdt cong nghe kinh
doanh mang lai mirc loi sudt trén 150% trong 12

thang nhanh va d& nhw vay.
Bang: Lich sit thay ddi von diéu i@ cia CTCP
DPia 6c Sai Gon Thuomg Tin
Ngay thay 86i | Gid trithay d6i | Von sau thay d6i
1-6-2007 185,000,000,000 | 505,000,000,000
1-4-2007 120,000,000,000 | 320,000,000,000
1-1-2007 100,000,000,000 | 200,000,000,000
0107-2006 | 67,000,000000 | 100,000,000,000
01-11-2005 | 22,000,000000 | 33,000,000,000
01-03-2004 11,000,0007000

Nguén: www.asset.vn — Don vi: déng

Khi cac doanh nghiép niém yet tin dung sirc
hép din ciia TTCK de thu hat nguon Iye xa héi,
kha ning st dyng ddng v6n & mic hidu qua thip
rat dé xay ra, Tinh hinh s€ nghiém trong hon, khi
ma ngudn vén tir huy dong khong bd sung ning
Iy kinh doanh, ting stc canh tranh ctia doanh
nghiép. Déng thdi, mot phin cha ngudn von do
chuyén thanh tai sin ci nhin cia nhom céc cd
dong vén s hiru luong cd phan lém trong cdng
ty thoai von d€ thu hoi ti sén tidn mit cA nhén,
Vigc gidm nhanh ty 18 s& hitu cua cac vi tri lanh
dao chi chot dic bigt khi 6 phiéu & mirc gia
cao, 1am trim trong thém nguy co xung dot loi
ich gifra cac nhém o dong. Du luan dic biét
quan tﬁm mirc ¢ tuc tidn mit tat mua dai héi 6
dong dau 2008 phan nao ciing la b1eu hién sirlo
lang vi miu thuin gita loi-ich dAu tw thi chinh
ngan han véi nha dau tw gin bo lau dii cua
doanh nghiép. Mt mbi nguy khéc 13, toin bd cd
may kinh doanh ngimg tré hojc suy giam higu
qua do chay theo cac hoat d9ng tai chinh, quan
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h¢ nha dAu tu, phat hinh va chuyén nhuong co
phlcu

5 - Tiing tinh dé bi tén thuwong ciia
h¢ théng tai chinh qudc gia vdi cdc
van dfng kinh t€& va dong von qudc t&

Véi hé thong chinh trj 6n dinh, vi thé ting
cao qua qua trinh québc t& hoa 4o séng kinh &,
két qui ting trudmg kinh té tich cye, Vigt Nam
duoc xem 13 didm diu tr hap dan cua thé g101
giai doan 2005 - 2008. Nim 2007, vén FDI vio
Viét Nam dat ky Iuc 20,3 t1 USD, ting € 69,1% so
vGi nim 2006 va vuot 56% so véi dyr kién. Trong
ba thang ddu nim 2008, vén FDI ding ky vao
Vigt Nam trén 5,4 ti USD. Theo Cuc Dau tr
nudc ngodi, mirc von nay ting hon 30% so véi
cung k¥ nam 2007.

Thi trudng tai chinh ghi nhin sy quay tré fai
cia cac quy dau tr nudc ngoai. CO mat tai Vigt
Nam kha sém tir dau nhung nim 90 cha thé ky

, tam quy ddu tw nude ngoai voi quy md
von khoang 700 trigu USD lan luot riit lui sau
khiing hoang tai chinh - tién to chiu A nim
1997. Thei diém sau nam 1997, chi con lai hai
quy Vietnam Enterprise Investment Limited
(VEIL) do cong ty Dragon Capital quan 1y va
Vietnam Frontier Fund (VFF) thudc tap doan
Finasa. Ban thin VFF, quy mé vén 50 tridu
USD, sau d6 ciing ri khéi Vigt Nam. Giai doan
2002 2005 mic di TTCK trong déi trim lgmg,
van xuft hién thém nhidu quj méi thude cac
cOng ty Mekong Capital, VinaCapital, VietFund
hay PXP Asset Management Vao thoi ky bung
nd cua TTCK, cung voi s xudt h1¢n cla vai
chuc cong ty quan Iy quy Viét Nam, cic dong tai
chinh nuéc ngoai cling "l lwgt" vao Viét Nam.

Thoi diém giita niim 2006, VinaCapital khai
truong quy diu tr bt ddng san Vinaland véi du
kién huy dong 50 trigu USD nhumg da nhén duge
65 trigu tir cic nha dau tw. Thanh cdng trong lan
phat hanh vi niém yét trén thj truomg chimg
khoéan London cia Indochina Capital Vietnam
Hohchng Limited th€ hién tinh sin sang cla
dong von quoc té cho Vigt Nam va 12 mét bét
ngo. Trong lin phit hanh nay, Indochina Capital

dy klen thu hit tir 300 - 350 trigu USD, két qua,
tong s6 v6n huy dong duoe 1 500 trigu USD. S8
tien 50 tridu USD cbn lai trong quy Vietnam
Opportunities Fund (VOF) cling dugc
VinaCapital nd lyc gidi ngn tap trung trén thj
trromg dja ¢ va cac giao dich OTC. Mekong
Capital m& rdng quy md véi 50 triéu USD cho
MEFII (Mekong Enterpnse Fund 1I). Indochina
Capital gép mit véi quy dia 6¢ 42 trigu USD va
quy chung khoan quy md 50 trlf;u USD. Ngoai
ra, con phal ke toi quy dhu tu clia céc tip doan
bio hiém qudc t8 tai Viét Nam nhu Prudential
Vietnam hay Manulife Vietnam véi mirc vén
dang ky vai chyc trigu USD.

Swr gop mit ctia cac tén tudi tai chinh quéc té
nhr Merrill Lynch, Goldman Sachs, JP Morgan
cung lyc luong hing hiu cac quy dau tr nuwdc
ngodi tai Viét Nam 14 tin higu dang phén khéi.
Dau vy, tac dong khong nho clia cac lyc luong
nay Ién thi truomg thi chinh Viét Nam khong thé
bo qua. Trong 16 tnnh hi nhap WTO, thi truong
von Viét Nam tién din t6i chd ty do hoan toan.
ba c6 37 chi nhanh ngan hang nuée ngoai hoat
dong tai Viét Nam, sdp t6i s& Ia sy xuét hién ciia
ngén hang thuong mai, cong ty chung khoan,
cong ty bao hiém 100% von nuo'c ngoal céc riao
can véi dich chuyén vén quoc té ciing s& dan
duge g& bo. Khi do, tung bién dong cia thi
treong tai chinh thé gi6i va khu vyc s€ giy anh
hudmg tryc tiép téi he thong tai chinh Vigt Nam.
Hién twong thao chay von khi xut hién céc bién
¢6 tai chinh, nhw da timg xAy ra véi Ma-lai-xi-a
hay Thai Lan vao nim 1997 - 1998, hoan toan c6
the lap lai v6i Vlet Nam. Hé:luy cua viéc dong
von dau tr nude ngom dot ngot rit di s€ cang
nghlem trong khi nang lyc san xuit va canh
tranth ndi tai ctia nén kinh t& chua c6 d thoi gian
can thiét d€ cai thién. Lic nay, cac a6i tac Viét
Nam méi chi kip hoan thanh nghia vu déi img
bang viéc dong gop va chuéin b ha tang, nha
xuong va mé rgng tiéu diing mua sim may méc,
thiét bj.

Ngoai ra, néu c6 thé thyre hién mot t phép cong
gép lu'ong tai san ma nhém quy dhu tr nuoe
ngoai dang nim giit thi s& dugc mot con sb
ngang bing vai ty 1& khong nhd ctia GDP. Mot
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| www.SAGA.vn:Thdo chay von (capi-

tal flight) la sy dich chuyén ngudn tién

ddu tie iy khu vuc hién tai sang khu vuc

madi nhdm £im kiém mic d¢ 6n dinh cao
i hom hogc gia tdng mizc lgi nhudn ddu te
" thu duwpc. Qud trinh thdo chay vén ghi
" nhdn dong von ddu ti nude ngoai rdt lom
| dwgc chuyén ra khoi qubc gia, thuomg
trong cdc khodng thoi gian ma thi truomg
tién t¢ glip nhiéu vén dé bt 6n. Quy mo
- cua lugmg vfn thdo chay ndy ciing
| thuiomg Ion t6i mic du 3¢ gay tdc dpng
' cho toan by h¢ théng 1ai chinh quéc gia.

lu'c luong kmh té nuéc ngodi cb anh hu'ong ngay
mdt mé& rong dang duoc hinh thanh.

6 - Khoang céch gitra cdu tric vi
mo va trién khai vi mé

Trong nén kinh t&, h¢ théng tai chinh duge
diéu hanh bdi cic chinh sach vi md va thye thi
tai clp vi mo cy thé t6i dom vi doanh nghiép.
Hién nay van tdn tai tinh trang khong ddng bd
giira hai cap diéu hanh va thyc thi. Chinh sach v
mé di cd dung din &1 dau cung can duge thi
hanh day di m&i mang lai hiu qua mong muon
Khi chua nim vung phuong thirc trién khai & cap
d6 vi md, ngudi hoach dinh chinh siach & viao
tinh thé bj dong, kh(")ng hromg trudc duge cac
phan tmg va hé qua cua viéc thye thl chinh sach.
Két qua thyc thi chi t6i khi d& hién hién mai
dugc ghi nhan. Vi néu khong phai [a két cuc
mong doi thi hanh dong tlep theo clia nhimg
ngum 1am chinh sich 1a diéu chmh quyét sach
madi du'orc dua ra. Cach lam nay, néu kéo dai, tao
tim 1§ bit an dbi véi hanh lang phap ly didu
khién céc hoat déng kinh t&.

Trong nhung thang qua, khi thi truong chung
khoan suy giam, gia ca ting cao, lai suat clia cac
ngin hang thuong mai bi day 1én mirc ky luc,
Chinh phu di thye hign dong b6 nhiéu chinh
sach thye hanh tiét kigm, khuyen nghi cac doanh
ngh1ep han ché phat hanh mdi, huy dong vén bd
sung va Ta soat lai tinh kha thi va hiéu qua cta
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cac du an. Tuy vy, viéc dimg ngay cac dy an
dang trién khai 1a rit kho khin véi doanh
nghiép. Béi kém theo d6 14 nhimg cam két s&
phai hity bd véi déi tac, nha cung cap, khach
hang, 1a cac khoan da dau tr vio may méc, thiét
bj, nha xuong, mit bing... phéi tr& thanh chi phi
treo, chua néi téi tinh ngluem trong cua hang
loat lao déng cung bi cudn mat theo "tiéng coi"
dimg cudc choi nay. Con phai k& t6i strc hap din
cda khoén thing du vdn ¢ phin sau mdi dot
phat hanh méi. DU ring con s6 thu dwge chi
bing mdt nira so véi liac TTCK ting trutmg cao
thi viéc thu hiat va tich Iuy mét Iut;mg nen mét de
dy phong cac bidn ¢b kinh t& c6 thé xay dén
cling du tao dong luc cho doanh nghigp.

7 - Han ché trong thyc hanh
truyén thong tai chinh

Chét lugng ciia hé thong truyén thong tai
chinh & Vigt Nam cung la diéu d4ng ban, va da
tiém tang nhimg rdi ro sinh ra tir mjt (hay hon)
trong ba nhin t6 clu thanh chét lwong: Gidgtri
thong tin, qud trinh phdn tich va phiong tién
thyec hanh truyén théng

Bang chimg_ vé sy "hio hu'ng clia xa hoi va
s6 luong &n pham tham gia vao truyen thong tai
chinh khong he ty I8 thuén voi chét hrong truyen
thong & Viét Nam, do yeu t6 xung dot, nguon
chit luong cung cép, sy bao dim khach quan va
higu qué clia phuong tign, vin chwa duoc ki€m
soat gat gao. Trén TTCK, gia chimg khoan cé
thé ting glam theo cic dong thong tin. Nhlmg
vige ting gidm nay ch1 dong nghla vai viée "xac
15p duoc diém can bing" khi vi chi khi cac quy
tic van minh duoc bio dam, didu nay hién
khong ai dam khéng dinh.

R& rang, thong tin 1 mot gia tri va quyén s&
hteu, quyén ngdn chdn nguedi khdc tiép cdn théng
tin chinh xdc da tré thanh mot thie quyén luc ghe
gom. Tinh chat "gié tri" clia ndi dung thong tin
da duoc khang dmh ngay cang rd, cho du ¢ tudn
theo ¥ d6 clia nguoi dwa tin hay khong Chinh vi
thé, sur cOng bang thong tin phai trd thanh mét
chudn muc, ma néu khong dwye bao dam, rui ro
sé thanh bién ¢ chdc chdn, mot khi boi canh
phit hop xudt hign. Q





